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CLEARING ROUSE RETURNS.
The fo llo w in g 1 table , m ad e up  by telegraph , e tc ., indicates  

that the tota l bank clearings o f a ll th e clearin g  houses o f  the  
United States for the w eek  en d in g to -d a y , A p r il 25, have  
been $2,159,186,494, against $2,353,953,699 last w eek  and  
$2,712,070,226 the corresponding w eek  last year.

Cleari tigs—Ret urns by 1 elegraph. 
Week Ending April 25. 1903. 1902. P. Cent.

New York.................................................... $1,073,344,168
99,650.072

101,591,296
18,435,807

143,379,210
42.947,187
10,970,326

$1,570,469,569
125,356,417
107,908,635
20,736,555

136,578,425
37,825,019
10,786.968

—31*6 
—20-5 
—5*9 

—11T 
+5*0 

-j-13-5 
- f l ’7

Boston........................................................
Philadelphia..............................................
B altim ore..................................................
Chicago.......................................................
St. L ouis......................................................
New O rleans.............................................

Seven cities, 5 days.......................... $1,490,318,066
288,946,011

$2,009,721,588
241,699.871

—25*9 
4-19*5Other cities, 5 days.................................

Total all cities, 5 davs..................... $1,779,264,077
379,922,417

$2,251.42 L,459 
460,648,767

—210
—17*5All cities, 1 d a y ........................................

Total all cities fo r  week................. $2,159,186,494 $2,712,070,226 —20*4

The fu ll details for the w eek  covered by th e above w ill be 
given n ex t S aturd ay. W e  can n ot furnish  th e m  to -d a y , clear­
ings being m ade up b y  th e clearin g  houses at noon on S atu r­
day, and hence in the above th e last d ay  o f th e w eek  has to  
be in all cases estim ated , as w e go  to  press F rid ay n ig h t.

W e  present below  our usual detailed figures for the previous  
week, covering the return s for the period ending w ith  S atu r­
day noon, A p ril 18, and the results fo r  the corresponding  
week in 1902, 1901 and 1900 are also g iv e n . C ontrasted  w ith  
the w eek o f 1902 the tota l for the w hole cou n try  show s a loss 
of 8*6 per cen t. O utside o f N e w  Y o rk  the increase over 1902 
is 9*0 per cent.

Week ending April 18.
Clear itigs at— 1903. 1902. Inc. or 

Dec. 1901. 1900.

New Y o rk .....................
Philadelphia...............

$ $ % $ $
1.453,074,118 1,750.118,750 —17*0 2.104,502,892 1,195,364,041

126,262,941 120,944.487 -f-4-4 121,685,790 102,653,844
Pittsburgh..................... 50,953,414 43,597,054 4-16-9 47,648,100 38,164.200
Baltim ore..................... 24,510,29b 25,769.893 —4 9 27,401,721 26,068,817
Buffalo..........................
Washington.................

6,074,316 5,791,673 4-4-9 6.148.454 4,906,180
3,881.443 3,924,297 —1*1 2,675,464 2,849,690

Albany........................... 4,314,259 3,278,611 4-31*6 2 745,420 2.840,721
R ochester.................... 3,098,334 2,586,752 4-19*8 2,551,663 2,499.919
Syracuse ......................
Scranton......................

1,351.920 1.229,183 4-9*9 1,067,642 1,187,040
1,804,641 1,531,464 4-17-8 1,610,454 1,419,969

W ilm ington................. 1,336,396 1,167,497 4-14-5 1,053,513 1,139.315
Bingham ton............... 458,100 403,900 +  13"4 365,300 '455,500
Chester.......................... 365,682 439,477 — 16-9 312.963 430,517
Greensburg................... 516,791 471,769 4-9*5 354,629 297,545
W heeling........... 840,430 737,196 -j-14’0 654,546
Jviifees Barre............... 741.390 804,254 4-7’SUtica............................. 2,347.887 Not include d in to tal.E r ie .......... Not include d in to tal.

Total M iddle............ 1,679.584.482 1,902,796.257 —14*4 2,320,778.551 1,330,837,2Ua

Week ending April IS
Ciearings at—

1903. 1902. l tic. or 
Dec. 190.1. 1900.

$ $ % $ $
B o s t o n .............................. 147,944,444 12 2 ,63 3 ,5 53 4-20*6 156,304 .717 11 7 ,96 1 ,9 00
P r o v id e n c e ..................... 7 ,465 ,600 7.071 ,600 4-5-6 6 ,528 .100 6 ,1 94 ,2 00
11 art l  o r d ............................ 3 ,036 ,373 2,975,501 4-2-1 2 ,509 ,723 2 ,4 24 ,4 87
N ew  H a v e n ...................... 1 ,931 ,158 1,813 ,619 4- 6 o 1,469.478 1.409 913
S p r in g fie ld ........................ 1 ,8 52 ,1 12 1 ,870 104 4-35-2 1,309 ,619 1,196 230
W o r c e s t e r ........................ 1,773 ,b 8o 1.320 ,895 4-34*3 1,445,217 1 ,379 ,332
P o r t la n d .............................. 1 ,543,844 1.381,787 -f lL -7 1,340,816 956 ,923
h all R iv e r .......................... 965 ,922 918,274 4-5*1 749,065 739 .927
L o w e l l .................................. 482 ,07  t 533,017 — 9 6 530,601 5*52,847
N e w  B e d fo r d ................... 78 1 .13 6 482,252 4-62 -0 437 ,842 347 ,296
H o l y o k e .............................. 467 .399 285.955 4-63-7 262,176 23 3 .7 0 0

T o ta l N e w  E n g la n d . 168 ,243 ,697 140,786,557 4 -1 9 5 172,947.354 133 ,406 .755

C h ic a g o ................................ 172 ,940 ,757 173,028,517 — o-i 144 206 ,992 134 ,510 ,990
C in c in n a ti......................... £4 ,820 ,600 22 ,730 ,600 4 -9 -2 J 9 ,183 ,900 15 ,562 ,450
D e t r o i t ................................ 10 ,007 ,119 10.337.827 4 -2*6 9 ,i  45 ,096 8 ,3 56 ,0 13
C le v e la n d  .......................... 17,850,174 15,(558,354 4-L L 0 12.369.471 9 ,8 68 ,1 44
M ilw a u k ee  ................... 7 .2 5 5  151 6 ,511 ,005 4-1 1*4 5 ,395 ,84b 5 ,4 5 0 ,6 7 9
C o lu m b u s ............................ 4 ,6 66 ,9 00 4 ,0 82 ,0 00 4 “14 ’3 3 ,1 05 .0 50 2 .2 78 .4 00
In d ia n a p o lis ................... 5 ,607 ,321 5 ,3 56 ,1 5 3 4 -4 ’7 3 ,708 ,317 3 ,0 7 3 ,6 7 7
P e o r ia .................................. 2 ,7 84 ,1 99 2,569 .186 4 -8 'l 2 ,363 .956 1 ,7 58 ,0 0 0
T o le d o .................................. 3 ,6 05 .6 69 2 .682 ,082 4-34  -i ’ .913 .345 1.735 ,312
G ra n d  R a p id s ................. 1 ,759 .439 1,631.031 4-7 *b 1,422 ,036 1,233 ,221
D a y t o n ................................ 1 ,840 ,576 1,512,332 4 -2L 7 1,343,413 1 ,2 90 .2 64
E v a n s v i /l e .............  . . . . 1 ,421 ,260 905,111 4 -5 7 T 908,068 1 ,0 37 ,3 4 5
Y o u n g s t o w n ................... 638,197 630 ,012 4 -L 3 393,164 466 .96 9
S p riu g fie id , 111............... 672  249 619 ,578 4-8*0 471 .44 8 468 ,51 6
L e x i n g t o n ........................ 577 ,573 611 ,016 — 5*6 589,687 418,931
A k r o n .................................... 86 4 ,00 0 743 .000 4 -1 6 3 621 ,400 473.5U 0
K a la m a z o o ....................... 69 1 ,7 8 0 499,084 4-38 -6 451 ,532 42 7 ,1 8 6
R o c k fo r d ............................ 475 .849 475.608 4 -0  05 365,452 32 4 ,1 2 2
S p rin g fie ld , O ................... 43 6 ,16 6 404,762 4-7-9 301 ,200 26 3 ,89 2
C a n to n .................................. 548,624 587,357 — 6-6 328.344 293 .902
J a c k s o n v i l le ................... 200 ,715 20 6 ,85 8 — 3-0 146,141 170,470
O u in c v  ................................ 357 ,622 339 ,313 4-5*4 278 ,735 268 ,00 0
B lo o m i n g t o n ................. 344 ,233 273 ,423 4 -26 -0 252,631 208 ,65 1
J ack so n 177,029 170,978 4-3 -5 132,073
A n n  A r b o r __ __ 78,390 81,207 — 3 5 64 ,4 9 5
M a n s f i e ld .......................... 238 ,870 240 ,858 — 0-8 80 ,000 60 ,0 0 0
D e c a tu r ................................ 218 .450 272,421 — 19-8

T o ta l  M id . W e s te r n 26 1 ,67 8 ,9 12 25 3 ,15 9 ,6 73 4 - 3 4 199,544 ,794 190,004 ,634

S a n  F r a n c is c o ............... 30 ,705 ,398 28 ,108 ,704 4-9-2 25 ,237 ,560 17 ,365 ,95 7
S a lt  L a k e  C ity .......... 2 ,819,411 3 ,161 ,962 — 1 0 8 2 ,398 ,623 2 ,1 39 ,3 47
P o rt la n d .........^.................. 3 ,457 ,024 2,478 ,227 4-39*5 2 ,146 ,265 1 ,7 75 ,1 80
L o s  A n g e le s ................... . 6 ,2 72 ,1 35 5,104,027 4-22-9 3 ,122 ,045 2 .5 84 ,0 68
S e a t t le .................................. 3 ,6 5 5 ,4 9 ; 3 ,266 .780 4-11-9 2 ,249 .229 2 ,1 98 ,8 73
S p o k a n e .............................. 2 ,401 ,784 1 ,599 ,978 -*-50 "1 1,003,974 1 ,1 68 .4 74
T a c o m a ............................... 1 ,870 ,893 1,243 ,923 4-50*4 1 ,046 ,260 966 ,78 5
H e l e n a ................................ 725 ,086 508,959 4-42 -5 655 ,138 46 9 ,9 0 2
F a rg o ...................................... 41 3 ,55 3 327,374 4-26 -3 260,854 26 3 ,17 4
S io u x  F a lls ........................ 279,114 219,921 4-27 -3 170.559 113.198

T o ta l  P a c ific ............... 52 ,599 ,890 46 ,0 1 9  855 4 -1 4 3 38 ,305 ,507 29 ,044 ,95 8

K a n s a s  C ity ...................... 23 ,440 ,241 19 ,431 ,365 4-20-6 17 ,848 .969 16 ,032 .633
M i n n e a p o l i s ........... ........ 13 .078 ,030 11 ,016 ,546 4-18 -7 8 ,7 21 ,7 19 10 ,017 ,12 4
O m a h a .................................. 8 ,681,781 7.534 ,910 4-15 -2 0 ,494 ,394 5 ,9 25 ,2 87
S t. P a u l................................ 6 ,893 ,020 4 ,8 80 ,8 3 8 4-41*2 4 ,4 89 ,7 99 4 ,5 8 2 ,4 8 0
D e n v e r ................................ 4 ,410,291 4 ,702  832 - 6 - 2 4 ,8 06 ,3 43 3 ,5 90 .1 7 6
S t. J o se p h ........................... 5 ,360 ,043 4 .578 ,210 4-17-1 4 ,439 ,019 4 ,6 38 .2 11
D es M o in e s ....................... 2 ,265 ,816 2 ,2 33 ,5 97 4-1*4 1 ,602 ,690 1 ,898 .845
D a v e n p o r t ........................ 811,921 984,000 - 1 7 - 5 753,839 665 ,120
S io u x  C i t y ......................... 1,518,057 1.583 ,629 — 4 1 1 ,4 76 ,0 88 1 ,0 32 ,6 26
T o p e k a ............... ................ 1 ,222 ,365 1.458 ,515 — 16-2 872,624 73 9 .12 7
W ic h ita ................................ 876 ,078 485 ,406 4 -80 -6 483 ,166 59 1 ,16 2
F r e m o n t ............................ 137,274 135,885 4-1*0 128,107 135 ,292
C o lo ra d o  S p rin g s.......... 513.454 600,000 —  14-4 1,116 .294

T o ta l  o th e r  W e s t ’rn 69 ,208 ,371 59 ,625 ,733 4-16*1 53 .233 ,051 49 ,8 4 7  5 8 3
St. L o u is .............................. 59 .167 .825 57 ,463 ,833 4 - 3 0 43 ,516 ,16 6 31 ,030 ,15 7
N e w  O r le a n s .................. 15 ,517,237 12 ,989 ,595 4-19 -5 11 .184 ,934 7 ,9 43 ,1 93
L o u is v il le ......................... 10 ,964 .522 10,425.641 4-5*2 9 ,9 81 .8 82 8 ,4 68 ,8 64
G a lv e s t o n .......................... 3 ,478 ,000 3 ,4 70 ,0 00 4-0-2 3 ,597 ,000 2 .1 8 0 ,5 0 0
H o u s to n  ............................ 6 ,694 ,579 5 ,8 77 ,5 48 4-13 -9 3 ,5 00 .0 00 2 .3 69 .2 2 8
S a v a n n a h ............................ 2,951,871 3 ,3 54 ,6 03 —120 3 ,2 25 ,8 23 3 ,8 90 ,9 82
R ic h m o n d ........................... 3 .711 ,242 4 ,760 ,597 — 22*0 4 ,134 ,312 3 ,5 0 3 ,8 5 0
M e m p h i s ............................ 4 ,109 ,924 2 .5 20 ,9 76 4 -63 -0 2 ,821 ,622 3 ,0 99 .4 20
A t la n t a .............................. . 2 ,746 ,749 2 ,528 ,899 4-8 -6 2 ,328 ,227 2 .1 85 ,3 35
N a s h v il le ............................ 2.8*58.477 1 ,645 ,460 4-74 -3 1,449 ,587 1 .477 ,808
N o r fo lk ................................ 1 ,757,647 1,579 ,009 4-11*3 1 .363 .920 1 ,9 40 .4 39
A u g u s t a .............................. 1 ,248 ,454 1 ,229 370 4-1*6 1 ,185 .536 793 .75 7
K n o x v i l l e .......................... 1 ,159 .608 737 ,416 4 -5 7 2 632 ,786 53 7 ,68 8
F o rt  W o r t h ....................... 1 ,530 ,000 1 ,227 ,587 4-24*7 1 ,216 .279 66 5 ,32 9
B ir m in g h a m ................... 1 ,288 ,154 907,169 4-42 -0 925,000 80 0 .0 0 0
M a c o n ................................... 649 .000 627,000 4 - 3 5 651 ,000 *U1,0U0
L it t le  R o c k ....................... 1 ,113 ,513 1,020 ,410 + 9 -1 570,472 56 6 .86 2
C h a t t a n o o g a ................... 785,000 566 ,753 4-38*5 402 .018 44 7 .57 3
J a c k s o n v i l le ................... 396 ,540 393.702 — 0-7 292.318 28 6 ,56 5
B e a u m o n t ............... 500 ,000 574,796 —  1 3 0
C h a r le s to n ........................ 981 ,654 N o t  in c lu d e d in to tal

T o ta l S o u t h e r n ......... 122,638,342 113,895,364 4-7-7 91 ,978 ,882 72 ,828 ,811
T o ta l a l l ......................... 2 ,576.305 .891 — 8-6 2 ,876 .788 .139 V8 5 5 .46 9 .8 39
O u ts id e  N e w  Y o r k .. 900,879.581 826,187,141 4 -9  0 772.285,247 6 6 0 .10 0 .7 98
Ca n a d a —

M o n t r e a l ............................ 14 ,390 ,653 26 ,340 ,472 — 45*4 18 .173 ,376 12 ,343 .246
T o r o n t o .............................. 14 ,800 ,369 21 ,337 ,390 — 30-6 11,959,087 9 ,5 07 ,9 12
W in n ip e g ........................... 3 ,459 ,508 3 ,199 ,335 4 -8-1 1,688,861 1 543 .406
H a l i f a x ............... ................ 1 ,798.124 1,833 ,412 — 1-9 1 ,546 ,196 1 ,148 .805
H a m i l t o n . . . ..................... 1 ,064 ,758 1,235 ,154 — 13-9 802.939 786,153
St. J o h n ....................... . . . 751,417 782.909 — 4-0 738.151 524 ,913
V i c t o r i a .............................. 282,511 581,266 — 51-4 615.927 38 2 .18 4
V a n c o u v e r ......................... 999,597 820.261 4-2 L 8 807,862 744 ,673
Q u e b e c ............................ 1 .158 .275 1.045 .478 4-10-8
O tta w a ....................... . 1,532,551 1,834 ,115 — 1 6 5
L o n d o n ................................ 853 .226 N o t in c lu d e d in to ta l.

T o ta l C a n a d a ............. 40 ,287 ,76 3 5 9  009 ,792 — 31-8 36 .332 .399 26 .931 .29 2
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THE INVESTORS’ SUPPLEMENT.
T h e quarterly num ber of our Investors’ Supple 

ment Is Issued to-day, and is sen t to  all our subscribers. 
T h e Supplement con ta in s ed itoria l artic les on th e  
fo llow in g  top ics—

RAILS AND THEIR WEAR.
DRAWBRIDGES AND LIFT BRIDGES. 
FREIGHT TELPHERAGE.
GRAVITY UNLOADING.
NUT-LOCKING DEVICES.

THE FINANCIAL SITUATION.
T h e busin ess of W all S treet th is  w eek was in som e 

m easure in terru p ted  by th e  closin g  of th e  E xch an ge  
for th e  op en in g  cerem on ies o f th e  new  b u ild in g . A n  
upward ten d en cy  o f th e  m arket was neverth eless an 
a tten d an t co n d itio n  u n til T h ursday, w hen there was 
a reaction . W e sh ou ld  add th a t a lth ou gh  th e S tock  
E x ch a n g e was closed  W ednesday, th e  “ C onsolidated”  
was open and a m oderate volum e o f transactions re 
corded; prices m ade at th a t centre and L ondon  
show ed no im portant ch ange. A  fu rth er fac t o f in ­
terest was th e  closin g  of th e  P ittsb u rg h  S tock  E x  
ch an ge, also on W ednesday, th e  occasion  being  
u tilized  for a “ reception  and house-w arm ing”  at th e  
new  b u ild in g  of th e  E xch an ge in  th a t m arvelously  
develop ing cen tre of trade.

V ery lit t le  has occurred to  add to  or encourage the  
better fee lin g  w hich  has prevailed  on our S to ck  E x ­
change th e m ost o f th e  w eek o th er than th e  further  
d evelop m ent of th e  in fluences m entioned  in  th is col 
um n last w eek. C hief am ong th ese was th e m ore d e­
cid ed  turn downwards in  m oney w h ich  we in d ica ted  a 
w eek ago was in  p r o sp e c t; another was th e  relax ing  
by J u d g e  Sanborn of th e  U n ited  States Court of the  
m erger decree according to  th e  request of th e  a tto r­
neys for th e N orth ern  S ecu rities Company. T h e  
m odification  was to  th e  effect th at th e  portion of the  
in ju n ctio n  co n ta in ed  in  th e  final decree “ w hich for­
bids th e  N orth ern  P acific Railroad Company and th e  
Great N orthern Railroad Com pany, th eir  officers, 
directors, servants and agen ts from  paying dividends  
to  th e  N orth ern  S ecu rities Com pany on accoun t of 
stock  in  eith er of th e  railway com panies w hich  the  
S ecu rities Com pany claim s to  own and hold  ”  be su s­
pend ed  during th e  p end en cy  of th e appeal. I t  was 
further ordered th at a ll o ther portions of th e  decree  
and of the in ju n ctio n  it  con ta in s rem ain in  force and 
be unaffected  by th is order.

C h arges so far as they  have happened th is w eek in  
labor con tests have also been of a m ore q u ietin g  ch ar­
acter. T h e phenom enal m ovem ent o f th e  B roth er­
hood o f Carpenters, w hich we referred to  two w eeks  
ago, has, it  is ann ou n ced , passed in to  history. I t  is 
only fair to  say th a t, a lth ou gh  its  object was in d e fen ­
sib le , It has o therw ise m ade an ex c e lle n t record. We 
have n o t heard of a sin g le  act of v io len ce  perpetrated  
by th e  strikers, w hile on M onday there was a q u iet, 
orderly parade of th e  B roth erh ood , said to  be ten  
thousand m en strong, a peacefu l m ethod for en forc­
in g  and show ing th e  stren g th  o f th e strikers and  
th eir  fa ith  in  th e  purposes of the str ik e , grea t­
ly  to  th e  cred it of th e association . W ed n es­
day it  was ann oun ced  by th e  E x ecu tiv e  Coun- 
oll o f the A m erican F ed eration  of Labor at T oronto  
th at an agreem ent providing for th e  am algam ation

of th e  U n ited  B rotherhood of Carpenters had been 
arranged for. P rogress towards and apparently a se tt le ­
m ent has also been made in  th e  m atter of th e  30,000  
m ine workers lock ed  ou t by th e  P h ilad elp h ia  & Read­
in g , o stensib ly  because th ey  refused  to  work n ine  
hours a day Saturdays. P resid en t M itch ell and other  
officers of th e  M ine-W orkers’ U n io n  m ade arrange­
m ents for th e m en to go to  work at n in e  hours a day 
pend ing a subm ission of th eir  grievances to  th e Board  
of C onciliation . S u p erin ten d en t L u th er of th e  R ead­
in g , how ever, says “ th a t th e  m en have n ot only qu it 
after e igh t hours on Saturday, b u t have worked about 
as th ey  pleased du rin g  oth er days of th e  w eek, and 
have show n a m ost rebellious sp irit. I f  they  w ant to  
work now th ey  m u st work according to  th e rules of 
th e  com pan y.” T h ere seem s, therefore, s t ill to  be 
doubt as to  how far th e  arrangem ent w ill im m e­
d ia tely  be effective or w hether fu rth er n egotia tion s  
w ill be necessary. I t  is ann oun ced  lik ew ise th at the  
M assachusetts S ta te  B eard  of A rbitration  has fou n d  
in  favor of th e  m ill ow ners in  th e  tex tile  strik e in  the  
seven L ow ell co tton  m ills. T h ese of course are only  
straws in  th e  broad cu rrent of th e  labor m o v e m e n t; 
th ey  encourage a hope, th o u g h , th at th e  flood-m ark  
has been reached and th a t the m ovem ent is now on 
the ebb.

A s th e  first of J u n e  draws nearer, reserves for trust  
com panies becom e a m ore p rom in en t and in  a sense a 
more liv e ly  issu e. T h is is so because each o f those  
organizations is on th a t day ca lled  upon to  decide  
w hether it  w ill accep t or re ject th e C learing H ouse  
proposition. I t  w ill be rem em bered th a t th e issue 
m arks a decid ed  and a m aterial ch ange in  business 
m ethods. U n d er th e  reso lutions o f th e  B ank Clear­
in g  H ouse A ssociation , w ith  th at date th e  5 per cent 
reserve requirem ent for all trust com panies w hich  
choose to rem ain m em bers of th e  association  goes 
in to  effect. T h is percentage of reserve is to be fo l 
low ed on th e  first o f February 1904 by an additional 
2£ per cen t, and on and after J u n e  1 1904 by such 
reserve as shall from  tim e to  tim e be fixed by the 
Clearing H ouse C om m ittee, bu t not less than  10 noi 
more than 15 per centum  of each com pany’s deposits.

T h is m ove has to con ten d  w ith  ev id en t pecu liari­
ties w hich  m ake It anom alous and w h ich  w ould natur­
ally lead to  rejections, on th e  part of som e com panies, 
of th e proposal. I t  is a call on a body of financial 
in stitu tio n s whose business, tak en  as a w hole, would 
class as requiring to  a m uch less ex ten t th e facilities 
of a clearing house than th a t o f banks. T h en  agair 
w hile th e ca ll, of necessity , applies to  all trust com ­
panies, there are very great differences in  th e  charac 
ter of t t e  business they  carry on , a lth ou gh  bearing i 
com m on nam e. Som e of th e largest am ong th en  
have alm ost litera lly  no part, and others a very smal 
part, of their deposits active; in  th at particular th ej  
vary one from  another In th e  degree of sim ilarity  tc 
banks, u n til at th e  o ther end of th e lis t  are some 
having very few , if  any, deposits in  trust, or, as it  were, 
perm anent, all being active su bject to  dem and or held 
on very short n otice. T h ese statem en ts show a< 
once th at, if  we take th e body of trust com panies as £ 
w hole, th e n eed  am ong them  for a clearin g house 
m ust differ betw een  th e  two extrem es m entioned  
running from  no need through all th e  shades o f re 
qu irem ent up to  a real w ant.

W e refer to  these d istin ction s because th ey  explaii 
in  part why som e trust com panies are found to rejec
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the proposition and withdraw from the Clearing 
House rather than comply with the requirements of 
the proposals; for all trust companies must bo 
treated alike and the call for reserve on each in the 
near future, as the case stands, will probably be 15 
per cent, while the need of the Institutions for the 
facilities offered differs materially. Keeping 16 
per cent of Idle cash entails so large a loss that 
It la leading to close scrutiny of the entire contract 
and compels hesitancy in putting on the yoke.

Quite general attention has been directed to the 
fact that the Union Trust Company, which always 
carries two to three million dollars cash in its 
own vaults, and has two to three millions more on 
deposit in banks, was the first company after the issue 
of the notification to withdraw from the Cleariag 
House. If one takes a look at the character of that 
company's liabilities, it will be found that the deposits 
are of the kind we have described that would reduce 
its need of a clearing house to a minimum. Then, 
again, the question has been asked why the “ Union”  
should object to remaining in the Clearing House, 
since it already holds and carries in cash over 5 per 
cent and 5 to 8 per cent more on deposit. Aside 
fromjthe reasons already stated, probably the answer 
would be, it is so strong and means so fully to 
live up to its established character t hat it can imagine 
no sufficient reason in the present nor any anticipa­
tion of weakness in any future emergency that would 
force it to require the help of the Clearing House; so 
it prefers to retain its liberty.

We have referred above to the progress made this 
week in the settlement of a number of labor difficulties. 
In another direction also there have been favorable 
developments as regards labor matters. We re­
fer to the efforts which are being made to bring 
about federation of employers in different cities and 
S cates. Action of that kind is being forced upon busi­
ness men everywhere by the arbitrary action and offen­
sive methods of labor unions. At the meeting at New 
Orleans last week of the National Association of Man­
ufacturers, a suggestion to this effect was jmade in a 
paper read by John Kirby Jr. of Dayton, Ohio. Mr. 
Kirby proposed that employers organize to protect 
themselves and non-union employees.

The suggestion is bearing fruit on an extensive 
scale. On Tuesday of this week 800 business men of 
Omaha organized themselves into a Business Men's 
Association for the avowed purpose of protecting 
themselves from the demands of union labor. In 
Burlington, Vt., on the same day a meeting of busi­
ness men of the Oreen Mountain State was called for 
Thursday next, April 30, to form an organization to 
be known as the Employers' Association of Vermont. 
In Central New York business men's organizations 
have been formed or are in process of being formed 
according to telegraph dispatches, in Schenectady, 
Rome, Utica, and other points. And so the move­
ment appears to be spreading. It seems to be wise in 
its conception and in its declared purposes. Work­
ingmen are advised not to entertain the notion that 
merchants and manufacturers are organizing or com­
bining against them. The aim is rather to protect 
the employe and employer alike from acts and methods 
inimical and detrimental to both. There seems to be 
a recognition on the part of these business men that 

I their interests and those to whom they give employ­
ment are identical and (reversing somewhat the slogan

of the labor unions) they declare “ that what injure3 
one will not benefit the other.''

The organization at Omaha seems to be the one where 
the purposes and alms of these new associations have 
been most fully defined. The leaders there have 
taken the pains to state that the great object of the 
Association is to protect its members in their rights 
to manage their respective businesses in such lawful 
manner as they may deem proper and expedient, em­
ploying such help as seems best adapted to their pur­
poses, under suoh contracts as are mutually satisfac­
tory to the parties concerned, and not to antagonize 
any individual or organization. It is furthermore 
declared to be the purpose of the organization to 
maintain the principle that every man has certain in­
alienable rights, one of which ’is to Beek and obtain 
employment upon such terms as his services warrant, 
in order that he may maintain himself and those 
dependent upon him. The following further 
statement is credited to one active in the 
movement: “ The organization seeks no fight with 
organized labor in any form so long as its own rights 
are not interfered with. Its position is that, while 
organized labor has the undoubted right to become 
associated together for any lawful purpose, when it re­
sorts to threats or personal violence, the picketing and 
boycotting of persons and firms who are unwilling to 
submit to its dictation, when it becomes an obstruction 
to commerce by interfering with the lawful pursuits 
of individuals or firms, or when it takes upon itself 
the duty of chastising persons who are seeking to 
make an honest living in such manner as seems best, 
it then becomes an unlawful, illegal and unpatriotic 
combination of men, who must be met with whatever 
organization and force are necessary in order that the 
principles of this Government may be maintained, 
which guarantees to all individuals life, liberty and 
the opportunity to secure the means of subsistence in 
such manner as they may select.”

We think a movement prosecuted along these lines 
is both desirable and likely to be beneficial. It ap­
pears to be a purely defensive measure forced upon 
the employer by recent events and developments in 
trade union circles. Obviously, employers are not 
likely to do anything detrimental to the interests of 
labor, since that would be antagonistic to their own 
welfare. We know, too, that business men, having 
achieved success in life through hard effort, are as a 
rule level headed and possessed of a large measure of 
common-sense, qualities which the laboring classes fre­
quently lack. Viewed from this standpoint, the 
organization of business men's associations of this 
kind all over the country seems likely to prove decid­
edly advantageous, tending to relieve manufacturers 
and merchants from a state of things which is fast 
becoming Intolerable.

We observe, too, evidences of returning sanity on 
the part of some of our legislators, so many of whom 
are afraid to grapple with the situation out of a fear 
that it is not good politics to do anything which even 
looks like opposing labor unions. The Senate at Al­
bany this week before adjournment passed the bill 
which had previously passed the Assembly, and which 
is designed to prevent discrimination against mem­
bers of the National Guard upon the part of either labor 
organizations or employers. This bill had its origin 
in the Potter incident which occurred in Schenectady 
a few months ago. The measure is now before Gov­
ernor Odell.



6 8 8 THE CHRONICLE. [VOL. LXXV1.

Some remarks made before the Libor Committee of 
the General Assembly of Connecticut also have the 
proper ring. The discussion in this instance arose 
out of the proposition to pass a measure providing for 
the incorporation of labor unions. In arguing for 
the measure Senator Tracy of Waterbury said: “ I 
would not abridge the legal or moral rights of any 
man, be he employer or employee, but I would re­
strict and restrain combinations of capital or combina­
tions of men under whatever name who would under­
take to interfere with the God-given rights of an 
individual to earn his living at a price that may be 
agreed upon between himself and his employer.”  The 
bill referred to advises incorporation, but does not 
make incorporation mandatory. It also contains a 
provision requiring 30 days* notice of a strike on any 
public service corporation. State's Attorney W. H. 
Williams of New Haven County, who spoke for the 
bill, said that to his mind this particular provision 
was wise and judicious and in the interest of the 
public. Altogether, the developments of the week 
have been noteworthy and important, and appear to 
indicate progreEB in the right direction.

There was no change in official rates of discount by 
any of the European banks this week; the Bank of 
Bengal, however, reduced its rate from 6 per cent to 
5 per cent. The British Chancellor of the Exchequer 
on Thursday introduced the budget in the House of 
Commons; the duty on grain is abolished, the taxes 
on sugar, on tea and on coal are unchanged, and four 
pence in the £  Is taken off the income tax. The total 
expenditures of the State for the last fiscal year were, 
as reported by the Chancellor, $1,005,635,000 (£201,-
127.000) , and the oost of the wan in South Africa 
and in China for the past four years was estimated by 
him at $1,085,000,000 (£217,000,000), of which $337,
500,000 ((£67,500,000) had been defrayed by the 
revenue. The sum of $745,000,000 (£149,000,000) was 
charged to the capital account; this would be re­
duced, the Chancellor said, to $547,500,000 (£109,
500.000) by the Transvaal repayment and by the Chi 
nese Indemnity. Including the war debt, the national 
indebtedness now is $3,991,745,000 (£798,349,000) 
Consols were only slightly affected in London on 
Thursday by the news of the disaster to British troops 
in Somaliland, and after declining they recovered to 
91 9-16, and later advanced, on the budget statement, 
to 92£.

The feature of the official statement of the New 
York Associated Banks last week was the increase of 
$2,427,800 in loans instead of a decrease, which many 
expected as the result of the liquidation In the stock 
market early in the week. The cash reserve was in­
creased $2,881,200, and, owing to the gain of $2,459,- 
400 in deposits, the required reserve was augmented 
by $614,850. Deducting this sum from the gain in 
cash, as above, left $2,266,350 as the increase in sur­
plus reserve, which now is $6,007,650. Computed on 
the basis of deposits, less $37,254,400 of those of pub­
lic funds, the surplus is $15,321,250. The bank state­
ment is expected to show a further gain in cash this 
week as the result of payments by the Sub-Treasury 
in excess of disbursements and also of a return move­
ment of money from the interior.

Refunding of the 3 per cents of 1908 and of the 4 
per cents of 1907 into the 2 per cent consols of 1930 
has made good progress during the week. The appli­
cations for the exchange of refundable bonds up to

the close of business on Thursday were, as reported : 
from Washington, $43,116,350, of which $35,559,650 ! 
consisted of 4 per cents. The actual exchanges were 
$36,468,350, and the amount paid for premiums was 
$1,539,242, Applications for the exchange of bonds 
on Friday were about $2,500,000.

Money has been easier this week. Binkers' balances 
loaned at the Stock Exchange during the week at 4£ 
per cent and at 2 per cent, averaging about 3^ per 
cent. On Monday loans were at 4| per cent and at 3 
per cent, with the bulk of the business at)3£ per cent. 
On Tuesday transactions were at 3£ par cent and at 
2 per cent, with the majority at 3£ per cent; the lower 
rate was recorded after the requirements for the day 
had been satisfied. On Wednesday business was sus­
pended In consequence of the StockExchange opening 
day function. O i Thursday loans were at 3£ per cent 
and at 2  ̂per cent, with the bulk of the business at 3 per 
cent. On Friday transactions were at 3 per cent and 
at 2| per cent, with the majority at 3 per cent. Banks 
and trust companies have loaned at 3| per cent as the 
minimum. Time contracts have been more liberally 
offered this week, not only by local institutions but 
by those at interior centres, and, as the demand has 
been only moderate, rates have fallen off. There is 
no inquiry and therefore there are no quotations for 
loans for sixty to ninety days. Rates for four to six 
months on good mixed Stock Exchange collateral are 
4-£@4f per cent, according to the date of maturity, 
and some loans have been placed for nine months at 
6 per cen t; local banks generally decline to make 
contracts for longer periods than six months. The 
commercial paper market haB been more active this 
week, with the business largely with interior banks, 
and quotations are 5£ per cent for sixty to ninety-day 
endorsed bills receivable, 5^@5f per cent for prime 
and 5|@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. Tne cable reports 
discounts of sixty to ninety-day bank bills In London 
3 7-16@3£ per cent. The open market rate at Paris 
is 2f@ 3 per cent, and at Berlin and Frankfort it is 
3@3£ per cent. According to our special cable from 
London, the Bank of England gained £1,211,310 bul­
lion during the week and held £34,936,017 at the 
close of the week. Our correspondent further ad­
vises us that the gain was due to imports of £609,000, 
of which £17,000 from miscellaneous sources and 
£592,000 bought in the open market, and to receipts of 
£602,000 net from the interior of Great Britain.

The foreign exchange market has been more active 
and higher this week, influenced by easy rates for 
money at this centre, which has stimulated a demand 
for remittance for mercantile settlements and also for 
the payment of maturing loans. There was a good 
supply of commercial bills drawn against grain ex­
ports and some offerings of security bills resulting 
from buying through arbitrage houses of stocks and 
bonds for European account. The demand has, how­
ever, been sufficiently large to absorb these offerings, 
and though there was a slight recession in rates on 
Tuesday, the market promptly reacted on Thursday, 
when there was a good demand for Saturday’s mail. 
The business has been most active in sterling, and 
though continental exchange has been firm, the flue-
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tuation s were w lth m  a very Darrow range. T h e  A ssay  
Office paid $ 9 9 1 ,3 2 8  82  lo r  dom estic  b n lllo n . G o ld  r e ­
ceived at the C a s to m H ^ a s e  du rin g the w eek, $ 2 9 ,3 4 7 .

N o m in a l q uotations for sterlin g  exch an ge  are 4  84^  
@ 4  85 for six ty -da y and 4 8 7 i @ 4  88£  for sig h t. T h e  
m ark et was firm  on S itu rd a y  o f last w eek, th o u g h  at  
u n ch an ged  rates com pared  w ith  those o f th e  p revious  
day. O n M on day th ere was a rise o f 35  poin ts all 
arou n d , lon g  to  4  8 4 1 0 ® 4  8 4 2 5 , short to  4  8 7 2 5 ®  
4  8735  and cables to 4  8 7 7 5 @ 4  8 7 8 6 , and th e  m arket  
was stroDg w ith  a good dem and for all classes o f b ills . 
O n  T u esda y the inquiry was less u rg e n t, th o u g h  th e  
ton e  was fairly steady, and  lon g  fe ll 5 p oin ts , to  
4  8 4 1 0 @ 4  8 4 2 0 ; short 10 p oints, to 4  8 7 1 5 ® 4  8 7 2 5 , 
an d  cables 10  poin ts, to  4  8 7 6 5 @ 4  8 7 7 5 . T h e re  was 
scarcely any business on W ed n esd a y , th e  m a rk et be­
in g  affected  by the closin g o f th e  S to c k  E x c h a n g e , 
th o u g h  th e  ton e was firm . O n  T h u rsd a y  there was a 
recovery of 5 points in  lo n g , to  4 8 4 1 5 ® 4  8 4 2 5 , and of 
10 points in short and cables, to  4  8 7 2 5 @ 4  8735  for  
th e  form er aq d  to  4  8 7 7 5 @ 4  878 5  for  th e  la tte r . T h e  
tone was stron g and it so co n tin u ed  on  F rid a y , w hen
th ere  was an advance o f fro m  10 to  15  p o in ts .

T h e  fo llow in g  show s daily posted  rates fo r  ex ch a n g e  
by som e o f th e  lead in g draw ers :

F B I . M o m ., T u b s ., W * D ., TH U B., r * i „
A p r . 24Apr. 17. A p r . 20 A p r . 21. A p r. 22. A p r . 28

B ro w n  B r o s ........ (6 0  days 
{  S ig h t ..

i  84U
4 8 1 *

8414
8714

8414
88

8414
88

85
8814

B a rin g , 5 60 days 
{ S ig h t . .

4 8414 8414 8414
8%

83 85
M a g o u n & C o .. 4 87 X 8714 87H 88 88

B an k  B r it ish (6 0  days 4 8414 8414 85 85 85 85
M o. A m e r ic a . . { S ig h t . . *8714 8714 88 88 88 88

B an k  o f <60 days 4 8414 8414 8414 8414 8414
M o n t r e a l ......... { S ig h t . . 4 8714 8714 8714 8714 87)4 8714

C a n a d ia n  B a n k (6 0  days 4 8414 8414
8714

8414 8414 8414 84)4
o f  C o m m e r c e .. { S ig h t . . 4 8714 8714 8714 8714 8714

H e id e lb a ch , I ck - (6 0  days 4 8414 8414
8714

8414 8414 8414 86
e lh e lm e r  k C o. { S ig h t . . 4 8714 88 88 88 8814

L a ia r d  F r e r e s .. f
! 4 8414

4 8714
8414
8714

8414
88

8414
88

8414
88

85
8814

M e rch a n ts ' B k. (0 0  d ays 4 8414 8414 8(14 8414 8414 3414
o f  C a n a d a ........ {  S ig h t . . 4 8714 8714 8714 8714 8714 8714

T h e  m a rk et closed  at 4  8 4 2 5 @ 4  8435  fo r  lo n g , 
4  8 7 4 0 @ 4  8750  for  short and 4 8 7 9 0 @ 4  88  for  
cables. C om m ercia l on b an ks 4  8 4 ® 4  8 4 £  and  
d ocu m en ts for p ay m en t 4  83$-® 4  8 4 f . C o tto n  for  
p aym en t 4  8 3 £ @ 4  8 3 $ , co tto n  fo r  acceptan ce 4  8 4 ®  
4 8 4$  and grain  for p aym en t 4  8 4 $ ® 4  8 4 f .

T h e  fo llo w in g  ta b le  in d ica te s  th e  a m o u n t o f  b ullion  
In th e  p rin ciu al E u ro p ean  banka.

B an k of
A p r il 28. 1903. A p r il 24, 1902.

Gold. Silver. total. Gold. Silver. total.
£ £ £ £ £ £

E n glan d  ........ 84,980,017 84,936,017 80,885,288 86,866,228
F r a n c e .. .  . . . 100,108,360 44,188,720 144,892.080 103,087,319 44,888 814 147,866 138
G e r m a n y * .. . . 81.840,000 10.976.0X) *2.216,000 88,979,000 14,418,0 V 68,397.000
ftm ssla ............. 76484.000 8,888,000 84.797,000 78,072,900 8,499,000 82,171,00
K a s .-H n n g 'y t 45 871,000 12,975.000 68,848,000 44,410.300 18,410.000 80,820,30!
S p a i n ............... 14.479 000 20,807,000 34,088,000 14,091,000 18 809,000 82.400.0X)
I t a l y ............... 17,749.000 2.276,000 80,024,030 10,128,000 2,186,8 :0 18,354 800
M ather lands.. 8,985,700 9,648.200 10,478,900 4,788,706 6,616,800 11,*98.600
Mat B e lg ’m . . S.103,667 1,601.888 4,654,000 8,196,000 1,898,000 4.794 000

T o t .th is  w ee* 327,860744 107079853 484,929^997 834,041,347 108214914 443,860,161
T ot Drwr. w ’ k RSM^O.SOO 106882941 412 823,441 880.840 878 107079901 (87.920,779

* Tbe division (between gold and silver) given m our table of eoln 
and bnlllon In the Bank of Germany and the Bank of Belgium Is made 
from the best estimate we are able to obtain; In neither ease Is It 
claimed to be aoourate, as those banks make no distinction In their 
weekly returns, merely reporting the total gold and sUver, but we 
believe the division we make Is a close approximation.

+ T h e  A u s tr o -H u n g a r ia n  B an k  S ta te m e n t  Is n o w  is su e d  In K r o n e n  a n d  H e  
0#r I n stea d  o f  G u ld e n  a n d  K re u tx e r . T h e  r e d a c t io n  o f  t h e  fo r m e r  c u r r e n c y  to  
s te r lin g  £  w a s  b y  co n s id e r in g  t b e  G o ld e n  t o  h a v e  th e  v a lu e  o f  SO oen ts . A s  
th e  K ro n e  has re a lly  n o  g r e a te r  v a lu e  th a n  20 ce n ts , o u r  ca b le  c o r re sp o n d e n t  In 
L o n d o n , In  o rd e r  t o  r e d u c e  K ro n e n  to  A  h a s  a lte re d  t b e  b a s is  o f  c o n v e r s io n  by  
U vld tna t b e  a m o u n t  o f  K r o n e n  b y  24 In stea d  o f  20

T h e  fo llow in g  gives th e w eek 's m ovem en ts o f m o n ey  
to  and fro m  th e  in terior by th e  N ew  Y o r k  banks.

Week B n d in i  A p r il  94 ,1908. SeetiveA by 
N. T. Bank*. AT. T. B ank*.

Met Interior 
Movement.

OttPTOBfly ......................................*................ *6,789.000
2,408,000

82,898,000
1,118,000

Gain. *8,871.009 
G a in  1,290,000• o i l ............................................................

T o ta l g o ld  an d  leg a l ten d*™ *8 177.000 24 016.000 G a in . (4,161,000

W ith  tne 8 n b  .treasury operations tb e  resu lt is as 
follow s

Week B n d in t  A p r il  24. 190* Into
Bank*.

Out of 
B ank*.

Met C ham * ** 
B ank BeUKm *.

B anks in te r io r  m o v e m e n t . as a b o v e  
4nb-Tr«& $ o p e ra tio n  ■ __ , ....................

*8,177,000
21,000,000

14.016.000 
10 000 000

G a in . 14,161,900 
G ain . 2,000,000

T o t a l  g o ld  a n d  le g a l t e n d e r s ........ *29,177,000 *28,010,000 G a in . *6,101,000

THE NEW STOCK EXCHANGE.
I t  has been a m atter o f co m m o n  rem ark  d u rin g  th e  

present w eek th a t th e  new  S to c k  E x ch a n g e  b u ild in g , 
form ally  opened  last W ed n e sd a y , is th e  largest and  
finest stru ctu re  d evoted  to  such  purposes In any city  
o f th e  w orld . I t  is n o t inappropriate  th a t th is sh ou ld  
be the case ; for  th ere is no question  th a t th e  business  
transacted on th e floor o f th e  N e w  Y o r k  S to c k  E x ­
change far exceeds th a t o f any sim ilar organ ization . 
I t  is n ot easy to  m a k e exact com parisons, because in  
no other S to c k  E x o h a n g e  Is so carefu l a tab u lation  
k ep t of th e  v o lu m e o f business done. O n  the L o n ­
don S to c k  E x c h a n g e  th e  list o f securities a d m it­
ted  fo r  trad in g  is u n d o u b ted ly  larger th a n  N ew  
Y o r k 's , T h e  ro ll o f B ritish  railw ay issues d ealt in  
by th e  “  H o u s e ,”  as its m em b ers fam iliarly  describe  
it , is sm aller th a n  our ow n, as w ould  n atu ra lly  be e x ­
p ected . B u t  th e  form id a b le  list o f in d u strial and  
trad in g com p an ies— co m p risin g  n o t m erely m a n u fa c ­
tu rin g  co n cern s, b u t hotels, restaurants, exploration  
syndicates, w ater w orks, canals, brew eries and  sto re ­
houses, n ot to  m en tio n  th e  n u m ero u s com panies en­
gaged  in  ocean n av iga tio n — ru n s far  b eyon d  w hat we  
call our “  Indu strial and m iscellaneous ”  list. A  series 
o f titles  a lm o st equally  lo n g  em braces th e m in in g  
enterprises doin g business in  S o u th  and W e s t  A fr ic a , 
A u stra lia , S pain  and R u ssia . P u b lic  secu rities o f  a l­
m ost every civ ilized  n ation  in th e  w orld , and o f som e  
th a t hard ly  deserve th e  tit le  “ c iv i liz e d ;”  o f E n g la n d  
itse lf and  o f a ll its colonies— len g th en  th e  lis t , and  
there is added  a by n o  m eans Insignificant d ep artm en t  
where A m eric a n  railw ay and in d u strial securities are 
dealt in .

A l l  th is , It m ay be ad d ed , is the m ost im pressive o f  
th e ou tw ard  an d  visible sig n s o f L o n d o n 's  p re d o m in ­
ance as th e  m on ey cen tre  o f th e  w orld— a p red o m in ­
ance w h ich , In sp ite  o f  our m a rk et's  ardent hopes and  
large recen t ach ievem en ts, we have h ardly as yet su c ­
cessfu lly  d isp u ted . N ev erth e less , in  sp ite  o f th e facts  
w hich  w e have ju s t  recited , th e  tru th  rem ains th a t, 
m easured by actu a l daily tran sfer o f capital in  in v est­
m en t and sp ecu lative  operation s, N e w  Y o r k  lon g  since  
passed b eyon d  th e  h ig h  L o n d o n  record . T h is  is tru e  
even w hen tested  by th e  fam ilia r g a u ge  o f c learin g ­
house ex ch a n g es; th e  fa c t  b ein g  th a t bank clearin gs  
at N e w  Y o r k  passed beyon d th e  L o n d o n  ann ual 
m a x im u m  as lo n g  ago as 1 8 9 8 , and have w iden ed  th e  
distance sin ce. I t  is still m ore tru e as m easured by  
trad in g on th e  S toc k  E x c h a n g e . N o t  on ly  m ay it be  
said th a t th e “ th ree-m illio n -sh a re  days”  w itnessed  
tw o or th ree tim es in  1901  w ere a lm o st in co n ceiva b le  
to L o n d o n , b u t it is probably also tru e th a t even th e  
presen t m u c h -d im in ish e d  d aily  average has rarely  
been exceeded  in th e  actu al b u y in g  and  se llin g  on  th e  
L o n d o n  S to c k  E x c h a n g e .

T h is  fa c t— a very n otab le  fa ct in  p resen t-d ay  
finance— lends in terest to  a survey o f th e fu tu r e , as it 
lends approval to  the large -m in d ed  plans for providin g  
facilities  for transaction  o f th a t business. T h e re  w ill, 
no d ou b t, be diverse theories as to  th e  reason fo r  this
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pre-em inence of N ew  Y o r k , despite its sm aller list of 
adm itted  securities, in the volum e o f sales and pur­
chases. W e  presum e the reason m ost im m ediately  
suggested  w ill be th e larger and m ore venturesom e  
policy adopted by the A m erican  operator, and his 
m ore daring use of the facilities of credit. In  a m eas­
ure, this explanation is undoubtedly correct. T h e  
m ethods of trading on E uropean  S tock  E xch an ges  
would undoubtedly be p ro n ou n ced  old -fashioned  if 
laid  before our brokers. T h ere  is another and more  
im portant factor in the case, how ever. W h a t is m ore  
or less loosely described as speculation is the index  
also to  a part of the A m erican  tem peram ent w hich  
has very m uch to do w ith  this activ ity  in  investm ent 
shares. T h e  A m erica n  in stin ct looks for expansion  
and developm ent of existing resou rces;  its habit is, 
not so m uch to study th e m eans of retaining w hat ex­
ists as to reach ou t fo r  possibilities o f enlarged u tility  
and value in the fu tu re.

N eedless to say, this instinct involves at tim es som e  
dangerous risks and som e serious blunders. T h e  
practical w ork in g -ou t of a tendency of this sort will 
not everyw here and at all tim es be com m itted  to the  
hands of the p rudent and sagacious. Chances w ill be 
accepted w hich the investor or speculator had no righ t 
to  t a k e ; if  so, the very tem peram ent w hich we have  
described w ill lead a good part o f the co m m u n ity  at 
large to  follow  at his heels. Such  m issteps have often  
been w itnessed in  th e past and w ill doubtless be w it­
nessed in the fu tu re . T h ey  explain the violence of 
the occasional reactions in our m arkets, ju st as the  
m ore general tendencies described explain  the subse­
quent recovery. One of Professor Su m n er's sage re­
m arks, m ade m any years ago but equally true to -d ay , 
was th at this country has its severe financial reactions 
because of the boldness w ith w hich its financiers dis­
count th e fu tu re, and th at the greater rarity of such  
crises, as com pared w ith those of E a ro p e , is due to  
the liberality w ith w hich th e fu tu re  honors such  
drafts upon it.

E xperience o f the past few  years has proved that 
th e N ew  Y o r k  stock  m arket is n ot yet ready, as was 
im agined  tw o or three years ago, to lau n ch  its ex­
panding surplus oapital in to  the field of foreign in ­
vestm en t. O ur purchases of E n glish  and G erm an  
governm ent bonds, w hich in 1900 and 1901 were 
poin ted  out as th e  initial steps in a perm anent and  
far-reaching m ovem en t, are now seen to  have been  
an incident of a tem porary nature. T h is  result was 
brou gh t about, not by inadequacy of our dom estic  
supply o f capital, bu t by discovery th at hom e invest­
m ents now , as in 1880  and 1870 , offer the greater in ­
d ucem ents. In  other w ords, N ew  Y o r k  w ill begin  in  
earnest to  finance the other nations o f tho world when  
the w ork of financing the im m ensely expanding field  
of A m erican  industry is com pleted .

T h e  planners and builders of the new S to c k  E x ­
change did wisely in providing facilities, n ot only for 
the present bu t for the lon ger fu tu re . T h e  observant 
stu den t of A m erican  finance will be as optim istic  in 
his forecast of the distant fu tu re at a tim e of reaction  
as on the crest of a financial “ boom .”  T h e  salient 
fa ct is that each successive forw ard m ovem en t of 
A m erican  financial enterprise— even when one was 
separated from  its predecessor by a tw enty-year in ­
terval and an intervening period of panic— brought 
the wave far above th e  previous h igh-w ater m ark of 
history. Perhaps the m oral could  n ot be better  
pointed than by com paring the dism al foreb odin gs

o f the pessim ists of 1893 w ith  the unparalleled  
outburst of optim ism  and achievem ent during  
1901.

FORCING IMPOSSIBILITIES UPON RAIL­
ROADS.

A  congestion in th e P u g et Sound lum ber and  
shingle trade is reported, due to a greatly increased  
producing capacity , w hich the transcontinental rail- 
roah  are unable to  m eet by fu rn ish in g  sufficient cars. 
F ou r o f th e  roads have given notice that they can fu r­
nish no cars at present for shipm ents billed beyond  
C hicago. T h e  local trade aesoclations representing the  
lum ber interests have appealed to  all com m ercial 
bodies on th e Pacific C oast to  influence m erchants to  
have th eir fre igh t from  this side of the continent go  
by th e transcontinental roads rather than  by way of 
Cape H o rn  or the Isth m u s, since this w ould give the  
roads op p ortu n ity  to draw w estward the cars w hich  
are now lack in g .

T h is  suggestion  sounds rational, although not one for 
im m ediate  relief, b u t it is also intim ated that the  
qu estion  w hether the roads are n ot violating the inter­
s ta te  com m erce law m ay also be taken up. I f  they  
“  refuse ' '  to accept shingles bound th rou gh , this is 
on the face of it a d iscrim ination, and the law forbids 
d iscrim in ation s. Producers who cannot for the m o . 
m ent see beyond th e fact that they are suffering by  
in ab ility  to get their goods started , as w ell as those  
persons who are always quite w illing to see trouble  
m ade for corporations, m ig h t naturally , under  
the present circum stances, m ake such an a t ­
tem pt.

F or there are stran gely loose notions floating about 
that corporations do w rong by preference and habit 
and righ t only upon com pulsion, and that they can  
be m ade to do alm ost an yth in g w hich is popularly as­
sum ed to be righ t if  only enough pressure is brought 
to  bear. T h u s som e persons suppose, or talk  as if 
they supposed, th at banks revel pleasantly in m oney  
and do not need to  be so strict and hard in their deal­
in g s , but could be kind and generous if they only had  
the disposition. O n  the contrary, a bank is as firm ly  
bound by its obligations as the h um blest trader is. 
E very ban k , large or sm all, m ust settle at once w hat­
ever debtor balance is fou n d  against it in the day's 
clearin gs. T h e  necessity is im perative— it m ust do 
this, or fail.

L ik ew ise  it is all w rong to im agine that a railroad  
can be as liberal as it m ig h t desire in respect to the  
w ages it payB and the rates it charges. I t  has its own 
trou b les, o f w hich the m ost im perative is that of keep­
in g  incom e a little  ahead of ou tgo . I t  is really no 
m ore independent than the day laborer, for its lim ita ­
tions are as close and as im possible of escape as his. 
T h e  com m on m istake o f the day about “ com bina­
tions”  is that bigness necessarily secures propor­
tionately u nlim ited  power. N o t at a l l ;  the b ig ­
ger the m an or the aggregation , the greater the  
responsibilities assum ed and the difficulties to be 
m et.

N o w  in this lum ber trouble o f P a g e t Sound the  
railroad cannot get the needed cars. Cars consum e  
tim e in loading and unloading, and in delays, as w ell 
as in h au lin g , and the connecting roads m ay not 
return th em  p ro m ptly ; so the inability to get cars 
may be a physioal one, w hich w ould m ake the case 
all the stronger. I f  anybody says that such an ina-
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bllity  1b a m atter o f m oney and  th e  roada co u ld  buy  
or hire cars o f th e  co u n try  at large by paying  
the prioe, th is co n ten tio n  com es around to  th e  
notion  th a t a railroad can do an y th in g  it  Is com  
pelled  to  do and  goes ou tside th e  realm  of rational 
discussion.

B u t  there is also th e  q u estion  o f retu rn  load. I t  is 
plain th a t a ll cars m u st com e b ack  to th eir startin g  
place and th a t a fre ig h t rate w hioh is p racticable  
when there is a load In b o th  direction s m ay becom e  
im p ra cticab le  if  cars m u st retu rn  nearly or quite  
e m p ty , also th a t if  they have to  w ait to p ick  up re 
turn  loa d , a scarcity at one end is certain . H ere  we 
m ay refer to  th e  m en tio n , in ou r artic le  o f last week  
upon the new m on ster cargo carriers, o f M r. H ill 's  
statem en t th at th is ou tlay  is largely  aim ed  to jp ro v ld e  
a retu rn  w estbou n d loa d , and w ith  particu lar re fer­
ence to  th is P u g e t S ou n d  trou b le .

M ean w h ile , th e  inability  o f th e roads as to  cars is 
probably b o th  physical and financial. O r suppose a 
case in w hich th e  present su pply o f cars is sufficient 
b u t th a t th e th rou g h  business in  a certa in  lin e  is so 
trem en dou s th at a road gives n otice  th a t, because o f  
sheer im possibility  o f  h an d lin g  and  sta rtin g  th e  loa d s, 
it  can n ot fo r  th e  present receive th ro u g h  fre ig h t ; 
here w ould  be a oase o f “  d isc r im in a tio n ”  as to  w hich  
som e m ig h t say th a t th e  law  sh ou ld  accept no excuse  
and take n o accou n t o f circu m stan ces. A n d  if  the  
P u g e t S ou n d  lu m b er in terests (w h ich  in  an oth er case 
m ig h t be som e other section  and in terest) dem an d  
th at th e  roads shall serve th e m  to  th e  e x ten t o f a 
financial im p ossib ility , th is am ou n ts to  a d em an d  th a t  
th e  law  shall coerce th e  roads to  th eir d estru ction . A  
railroad in  a receivership , h avin g g iven  u p  try in g  to  
m eet its ob ligation s, can be a dangersus co m p etito r  in  
rates, as has been show n. T h is  is co m p etitio n — of a 
sort— b u t w hat becom es o f th e  holders o f  those ob li­
gations and o f all w hich  is lin k ed  w ith  th em  ? S u ch  
a resu lt w ou ld  be to  break dow n th e  m a ch in ery  in  
order to m ake its  w ork in g m ore econ o m ica l, and  is 
not to  be seriously d iscussed . Y e t  th is illu stra tio n  is 
not foroible en ou gh  to  be adequate.

T h e  tru th  is, as we h in ted  a w eek ag o , th a t an ex - 
oesBive zeal for  co m p etitio n  is capable o f destroyin g  
its professed o b je ct . C o m p etition  im p lies an u n h a m ­
pered co n test, in  a free field , am on g persons w ho  
seek th eir largest ad van tage in th eir ow n w ays, each  
seller a im in g  to  ou td o  th e  others in  b id d in g  for buy­
ers. I f  one m iscalcu lates or bids too low  he goes in to  
the list o f fa ilu res, and th e  th in g  corrects i ts e lf ; b u t  
if th e law , upon any assu m ption  o f th e  greatest good  
for the greatest n u m b er or in  assent to  a pop u lar  
clam or, attem p ts to  force dow n th e  bids, th ere  is an  
unnatural co n d ition  produ ced . H o w  is it conceivable  
that there could  be a p u b lic  gain  by coercin g railroads 
to operate at a loss, or th a t a p ra ctic a l-m in d e d  people  
w ould seriously consent to  have su ch  an a ttem p t  
m ade?

Is it n o t, in d eed , b eco m in g  evid en t th a t th e  fram ers  
of th e  Sherm an A c t  b u ild ed  worse th a n  th ey  knew , 
and co n stru cted  a w eapon o f a dan gerou s n atu re , 
having th e  pow er to  w ork a very w idespread d is­
turbance ? A n d  have we n ot already seen en ou gh  to  
show th a t repeal— or such  m odification  as w ill confine  
it to  doin g w hat all other law s d o , n am ely , p a n ish  th e  
doing o f w ron g w hen th a t occurs and n ot th e  possi­
bility or th e  pow er of doin g som e w rong in the  
fu tu re— sh ou ld  co m e  before the n e x t session o f C o n ­
gress ?

THE GENERAL ELECTRIC REPORT.
T h e  present report o f  th e G en eral E le c tr ic  C o m ­

pany m akes an even m ore str ik in g  display o f  profits  
than did  th e  report for th e  year p recedin g. T h e  
G eneral E le c tr ic  C o . is one o f those in d u strial u n d er­
ta kin gs w hich  is being m an aged  w ith  great sk ill, 
w hose affairs are co n d u cted  in  accordance w ith  con ­
servative m eth o d s, and  w hich m akes very fu ll  and  
extensive reports. M oreov er, its operations cover a 
field o f hu m an  endeavor w hich  show s perhaps greater  
progress th an  any oth er im p orta n t branch  o f in d u s­
try. A s  every reader kn ow s, electrical d ev elo p m en t  
has m ade m arvelous strides forw ard in  recent years, 
and th e  G eneral E le c tr ic  C om pan y has been one of 
the m ost p rom in en t In stru m en talities in  p rom otin g  
this advance.

A s  show ing how  th e  business o f  th e  G eneral E le c ­
tric  C om pan y has expan ded  in  recen t years, or to  be 
m ore specific d u rin g th e  last fo u r  years, a few  figures  
fro m  the presen t and past reports m ay be cited . F ro m  
1 8 9 4 -9 5  to  1 8 9 7 -9 8 , in clu sive, th e  am o u n t of goods  
billed  ann u ally  by th e  co m p an y d id  n ot vary greatly  
fro m  12£  m illion  dollars per year. In  1 8 9 8 -9 9  th ere  
was w hat was th en  considered a very good  increase,, 
the to ta l o f  sales risin g  to $ 1 5 ,6 7 9 ,4 3 0 . In  1 89 9 -1 9 0 0  
there cam e a fu rth er  and  very m u ch  larger increase, 
th e  value o f th e  goods sold  b e in g  th en  reported  at 
$ 2 2 ,3 7 9 ,4 6 3 . In  1 900 -01  th e  sales increased to  $ 2 8 ,-  
7 8 3 ,2 7 5 ; in  1 9 0 1 -0 2  to  $ 3 2 ,3 3 8 ,0 3 6 , w hile now  for  
1902  03  th e  a m o u n t is reported  at $ 3 6 ,6 8 5 ,5 9 8 , all the  
figures given  b ein g for th e  co m p an y 's  fiscal year, 
w hich ends on th e  31st o f  Jan u ary . In  oth er w ords, 
the 1 9 0 2 -0 3  sales were a lm o st three tim es th e  av er­
age am o u n t o f goods billed  in th e fo u r years from  
1 8 9 4 -9 5  to  1 8 9 7 -9 8 .

Y e a r ly  profits have o f course risen in an equally  
notew orth y w ay. T h e  a m ou n t was considered large  
last year w hen reported  at $ 8 ,5 9 8 ,2 4 1 , in c lu d in g  a 
profit o f $ 9 3 8 ,5 8 4  derived  fro m  th e  sale o f  securities. 
F o r th e  year ju s t  past th e  am ou n t is g iven  as above  
10 m illion  d o l la r s -$ 1 0 ,2 7 7 ,1 6 9 , in c lu d in g  $ 9 7 3 ,6 5 0  
profit fro m  th e  sale o f securities. I t  sh ou ld  be u n d er­
stood th a t in  b o th  instan ces th is  is a fter special de­
d u ction s and allow ances o f one k in d  or another o f  
large a m ou n t. F o r  in stan ce , in  190 2  3 $ 3 8 6 ,8 7 6  was 
w ritten off fro m  patent accou n t and  $ 1 ,9 0 8 ,3 2 4  fro m  
factory  p lan ts and m ach in ery . O u t o f the $ 1 0 ,2 7 7 ,1 6 9  
$ 44 ,3 3 1  was ta k en  fo r  in terest on  th e  ou tsta n d in g  
d eb en tu res, leaving a rem ain der for  the sto ck  in  th e  
large su m  of $ 1 0 ,2 3 2 ,8 3 8 . D a r in g  th e  year a stock  
dividend  o f 66|  per cen t was m ade to  th e  shareholders  
(ca llin g  for $ 1 6 ,7 4 6 ,1 3 3  ad d itio n al s to c k ) in  restora­
tion  o f th e  red a c tio n  o f sto ck  m ade in  1 8 9 8 ; h en ce  
the share capital o u tsta n d in g  J a n . 31 was $ 4 1 ,8 8 0 ,7 3 3 . 
E ven  on th is  enlarged am o u n t o f sto ck  the $ 1 0 ,2 3 2 ,-  
8 38  o f profits is equal to  a lm ost 25  per cen t. T h e  
cash d ividends are 8  per cen t per an n u m  and th e  
total am ou n t paid o u t in  cash d u rin g  th e  tw elve  
m on th s was on ly $ 2 ,6 7 7 ,2 6 3 — ou t o f  the tota l o f profits 
of $ 1 0 ,2 3 2 ,8 3 8 . I t  is proper to  say th a t the sto ck  has 
un dergon e som e sm all fu rth er increase since January  
3 1 , th e  am o u n t listed  to  date b e in g  $ 4 3 ,9 3 7 ,4 0 0 .

D o u b tless m any w ill suppose th a t th is  sp len did  
show ing follow s sim p ly  as th e  resu lt o f  an unusual 
m argin  of profits on th e  goods so ld ; stu d y  o f th e  
figures, how ever, does n ot sustain  su ch  a con clu sion . 
A s  a m atter of fa c t , ta k in g  the to ta l o f th e  sales for th e  
year at $ 3 6 ,6 8 5 ,5 9 8  and com p arin g it w ith  the total
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cost o f the sales at $ 2 8 ,8 4 4 ,8 8 1 , th e m argin  o f profit 
is  fou n d  to have been little  m ore than 21 per cent— a 
very sm all percentage, It w ill be ad m itted , on m an u ­
factured  goods.

T h e  com pany carried over an accum ulated  surplus  
from  the previous year of $ 1 6 ,2 8 7 ,1 4 1 ; the $ 1 0 ,2 3 2 ,-  
838 profits (after d ed u ctin g debenture in terest) in ­
creased the sum  to $ 2 5 ,6 1 9 ,9 7 9 . T h e  stock dividend  
consum ed $ 1 6 ,7 4 6 ,1 3 3  of this am ou n t, d ividends paid  
in cash, as already stated , took  $ 2 ,6 7 7 ,2 6 4 , w hile a 
fu rth er deduction from  paten t accou n t was m ade (for  
expenditures incurred chiefly in acquiring the p a t­
ents o f the Sprague E lectric  C om pany) of $ 1 ,6 1 3 ,8 8 0 . 
T h e  surplus carried forw ard, therefore, into the cu r­
rent or new fiscal year is $ 4 ,4 8 2 ,7 0 1 .

A s  we have pointed ou t on previous occasions, the  
m an agem en t follow s very conservative m ethods in the  
valuation of p lan ts, franchises, e tc ., and its b o ok ­
keeping is sim ple and easily understood . M essrs. 
P atterson , T eele  & D en n is, whose certificate is a t­
tached to th e report, state th at the h igh  standard of 
th e com pany's bookkeeping has been fu lly  m aintained . 
T h e y  note m oreover th at the charge against th e year's  
profits for depreciation of factory plants is over 38  
per cent of th e valuation of these plants as oarried in  
th e present balance sheet. A s  show ing how conserva­
tive are the valuations adopted, we may say th at the  
item  of “ P atents, F ranchises and G ood W i l l ”  is re­
ported at only $ 2 ,0 0 0 ,0 0 0  ;in  the balance sheet this  
year, the sam e as last year, alth ou gh  du rin g the  
tw elve m on th s there was expended $ 2 ,0 0 0 ,7 5 6  for  
acquiring new patents and patent rights. A s  for  
factory plants, these nowjstand on the books at $ 5 ,0 0 0 ,-  
0 0 0 , as against $ 3 ,9 5 8 ,5 2 8  ten years before on January  
31 1893 , th o u gh  in the interval additions o f lands, 
b u ild in gs, m achinery, etc. (over and above all ordi­
nary expenditures for^the m aintenance and repair of  
b uild ings and m achinery) were m ade am ou n tin g to  
over 10 m illion  dollars, or to be precise to  $ 1 0 ,7 6 7 ,-  
677 . In  the valuation of raw m aterials the low est 
price paid by th e com pany during the last three  
m onths of the fiscal year has been adopted , and w here  
the m arket price prevailing on January 31 1903  was 
low er the latter has been used.

T h e  com pany during 1902-3  issued $ 2 ,0 4 9 ,4 0 0  o f  
gold  debenture bon ds, in part paym ent for interests  
acquired in the patents, obligations, capital sto ck  and  
bonds o f the Sprague E lectric  C om pany. B u t this  
and $ 9 9 ,0 0 0  o f old  debentures still outstan din g c o n ­
stitu te  its entire indebtedness. I t  m ay be noted that 
the com pany's credit is such th at these new d eb en ­
tures bear only 3£ per oent interest. T h e  m an age­
m en t are able to repeat their statem en t of previous  
years that the com pany has no notes payable nor is 
there under d iscount any paper bearing the com p an y's  
indorsem ent or guaranty. F u rth erm ore , that w ith  
the exception o f th e 3£ per cent debentures ju st re­
ferred to , the com pany has not since January 1896  
borrow ed m oney nor incurred obligations o f any kind. 
In  reporting its totals of notes and accounts receiv ­
able, w hat are considered very liberal deductions  
have been m ade for possible losses and bad d eb ts.

P resident Coffin, in  his introductory rem arks, states 
th at the present condition  of the business of the com ­
pany is satisfactory and indicates a considerable fu r • 
ther increase in volum e for the current year. F irst V ic e - 
P resident E u gen e Griffin tells us that by the purchase o f  
the Sprague patents the com pany has com e in to  pos­
session o f the only fu n dam en tal and d etailed  p a ten ts

outside o f those already ow ned by the com pany, 
covering a successful and satisfactory form  of m ultip le  
unit control. M r. Griffin also states that the m u ltip le  
u nit control is the m ost im portant recent develop ­
m ent in eleotric traction w ork, m aking possible the use 
of electric m otors in urban rapid transit and stand­
ard steam  railroad service in such m anner as to secure  
rapid acceleration and q u ick  service, w hich results  
cannot be obtained, he declares, w ith a  locom otive. 
B y this system  two or m ore of the cars in a train are 
each equipped w ith m otors and controllers, and in  
addition  w ith m aster sw ltohes and controlling lines, 
so th at they m ay be operated either individually  or in  
train com binations o f any required len g th , w ith or 
w ithout other cars w hich are n ot equipped w ith  
m otors, and all m ay be controlled  by the m aster con ­
troller on any car.

T h e  T h ird  V ic e -P re sid en t, E . W. R ice J r ., In re­
ferring to engineering w ork, m akes som e interesting  
rem arks with reference to  the installation o f new  
lon g-d istan ce p lants and to  th e increase in distance  
over w hich electric  pow er is being delivered. H e  gives 
as a notable instance that o f the transm ission of 
6 ,00 0  H . P . over the F alls o f the Cauvery B iver 90  
m iles to  the K o la r  G old  F ie ld s in M ysore, In d ia . T h e  
entire tran sm ittin g  and receiving m achinery o f this  
plant, as w ell as the transm ission lin e , was con­
structed by the G eneral E lectric  C om pany.

RAILROADS NOT LIABLE FOR DAMAGES 
FROM COMPULSORY CHANGE OF 

STREET GRADES.

A  decision recently  rendered by th e C ourt of  
A pp eals o f this State appears to settle  definitely  
the question w hether railroads In this State can  
be held  liable for dam ages to ab u ttin g  property  
resulting from  a change in street grade m ade by au­
thority o f law. Previously the decisions on this p oint 
had been som ew hat conflicting, or, to be m ore precise, 
the C ourt of A ppeals in the last preceding case o f the  
kind  had reversed its own opinion in  a form er case, 
leaving som e doubt as to w hat m ig h t be regarded as the  
settled  rule in such circum stances. I t  is now expressly 
declared th at w hen a railroad com pany, law fully  oper­
ating its road in th e streets of a city , is com pelled  by 
the State th rou gh  legislative  enactm ent and a special 
board created for th at purpose, to elevate its tracks 
and carry th em  on a viaduct above the surface o f the 
street, In order to Im prove th e condition  o f the street 
for public purposes, the com pany is not liable to abut­
tin g owners for in jury to  their easem ents of lig h t, air 
and access caused by m aking the change. A cco rd in g  
to this ru lin g of the C ourt of A pp eals the State has 
the constitutional power to com pel the execution  of 
such a public Im provem ent w ithout providing for 
com pensation to ab u ttin g  owners.

T h e  case was th at o f H en ry  M u h lk er against the  
N ew  Y o r k  & H arlem  Railroad C om pany and the New  
Y o r k  C entral & H u d son  R iver Railroad Com pany. 
T h e faots presented the sam e question as those in the 
Lew is case (162  N . Y .  202) and the Fries case (1$9  
N . Y .  2 7 0 ) , w ith reference to the sam e road. A ll  
three dealt w ith  th e su b ject o f the in ju ry  to  abutting  
owners caused by the series o f im provem ents m ade in 
th e condition o f F o u rth  A v en u e, and in the carrying 
ou t o f  w hich the H arlem  Railroad was required tc 
alter th e character o f its structure on that avenue 
T h e  N ew  Y o r k  & H a rlem  was incorporated in 183]
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and in 1833 it  took  from  one P oillon  a deed to a 
strip of land tw en ty -fo u r feet w ide in th e centre  
of F ou rth  A ven u e. Subsequently double tracks were 
laid thereon and trains operated, and this con­
tin ued until after 1872 . In  th at year an A c t  
was passed (C h . 702 , Law s o f 1 8 7 2 ,)  under which  
the tracks were increased to fou r and were la id , as 
will be rem em bered, in a subw ay or cu t bounded on  
both sides by m asonry walls w hich rose to a heigh t of 
three feet above th e surface of th e avenue. In  
1890 Congress passed an A c t  d irecting the Secre­
tary of W a r  to cause the bridges over the H arlem  
R iver to  be replaced by other bridges w hloh should  
be at least tw en ty-fou r feet above the h ig h  w ater o f  
the spring tides. A s  th e line of the N ew  Y o r k  & 
H arlem  crosses one o f these bridges, com pliance w ith  
the provisions o f this A c t  m ade necessary a change in  
the grade of the railroad. In  1892 the N ew  Y o r k  L e g is ­
lature passed an A c t  by w hich it u n d erto ok  to  accom ­
plish the result aim ed at by Congress and at th e sam e 
tim e to  im prove the use o f the street itse lf. In  other  
w ords, the A c t  provided that the H arlem  Railroad  
should  operate its road upon a steel viad u ct elevated  
above the grou n d , thus givin g the pu blic  th e use of 
the whole o f the surface o f the street, w hich before  
was im possible. A s  was tru th fu lly  said by J u d ge  
Y a n n  in the L ew is case.

“  T h a t structure was not erected by th e H a rlem  
R ailroad, but by the S tate, as appears from  th e facts  
already stated. South o f One H u n d red  and T w en ty - 
F ifth  Street it gave th em  no facilities w hich th ey did  
n ot have before. T h e  stone structure o f 1872  did  
away w ith grade crossings and gave th em  fou r tracks, 
and this is all they have now . * * *  T h e
H a rlem  Railroad is liable for w hat it  d id , b u t n ot for  
w hat the State did (A tw ater v . T ru stees of V il . of 
C anandaigua, 124 N . Y . ,  6 02 ). T h e  State  created a 
board of experts, and required them  to m ake the im ­
provem ent for the benefit of the p u b lic , g iv in g  them  
absolute control, w ith no righ t on th e part of the  
H arlem  R ailroad to le t or h in d er.”

O n such a view  o f thingB one m ig h t have supposed  
th at the conclusion  in this Lew is case (M a ry  J . L ew is  
vs. N ew  Y o r k  & H a rlem  R R .) , w hich was decided  
F eb . 27 1900 , w ould have been adverse to the p laintiff. 
Instead , it was in his favor by a unanim ous vote. 
B u t at th at tim e th e  C ourt o f A p p eals  had ac­
cepted as sound the proposition th a t w hen th e H a r­
lem  Railroad com m enced  to use the steel viaduct 
it started a new trespass upon th e rights of the  
ab utting ow ners for w hich it could  properly be held  
liable. W h en  the F ries case, how ever (F ries vs. 
N ew  Y o r k  & H arlem  R R .) , was decided on D ec. 
81 1901 , the m ajority of the C ourt becam e persuaded  
that this view was in error. T h e  reasoning on w hich  
the C ou rt's later conclusion was based was th at the  
State, settin g about m aking im provem ents in F ou rth  
A ven u e w hich were to  benefit the general pu b lic , 
fou n d  th e H arlem  Railroad in possession o f four  
tracks in the m iddle  o f the avenue w ith  th e righ t to 
operate its trains upon th em , w hich righ t it was en­
joyin g . T h e  State could n ot if  it w ould— and prob­
ably w ould  n ot it It could— deprive the H a rlem  R ail­
road of Its righ t to  operate its trains in  the street. 
B u t it had the pow er in th e p ublic interest to  com pel 
It to  run its trains upon a viaduct instead of in a 
subw ay. So the State b u ilt the viaduct over the part 
of the street form erly occupied by the subw ay and  
com pelled th e railroad to stop ru nning its trains in the  
subway and to run them  on the viaduct instead. T h e  
State had the pow er to do these th in gs and all o f th em ,

and the H a rlem  R ailroad, having the righ t to  m ove Its 
trains over the street, w hich cou ld  n ot be taken away 
from  it , did not lose th at righ t and becom e a tres­
passer because it obeyed the com m an d  o l the sta tu te , 
w hich it could  n ot refuse to obey, to  operate its trains  
upon the structure w hich th e  State had b n llt.

J u d ge  O 'B rien , in w riting th e opinion in this last 
m entioned case, stated  that he was unable to  perceive  
any reason why the L egislatu re had n ot th e  pow er to  
im prove the avenue by rem oving th e railroad from  
the out to  a v iad u ct, and if th e change affected the  
rental or foe value of th e property of an ab u ttin g  
owner h aving no title  to  the street it was b u t a co n ­
sequence o f the im provem ent for w hich the railroad  
was not responsible. H e  said that the law  was w ell 
settled in this State  that w here the property of an  
ab utting ow ner is d am aged, or even his easem ents in ­
terfered w ith in oonsequenoe of th e w ork of an im ­
provem ent in a p ublic street, condu cted  under a law ­
fu l authority , such owner is w ith ou t rem edy or re ­
dress if  no provision for com pensation is m ade in  
the statute.

J u d ge  M artin , in  a very guarded  concurring  
opinion in the sam e case, stated  th a t the broad  
question presented was w hether, in  th e  absence  
o f any statute  providing for com pensation , th e  
railroad was liable for rem ote or consequential 
dam ages In havin g perform ed on ly such acts as 
were required by th e  express provisions of the  
statute upon w orks o f a pu blic  nature where th ere  
was neither negligenoe nor w ant o f sk ill, and no dlreot 
invasion o f any private property o f  th e p la in tiff . H e  
answered the question by saying th at in  every c iv il­
ized co m m u n ity  con trolled  by govern m en tal or 
m unicipal laws or regulations there are m any cases 
where the in dividu al m ust be su b jected  to rem ote or 
consequential dam age or loss to  w hich  he m u st su b ­
m it w ithout other com pensation than th e  benefit he  
derives from  the social co m p act. A cco rd in g ly  the  
C ourt of A pp eals reversed the position w hich it had  
taken in rendering ju d g m e n t in  th e Lew is case.

I t  will thus be seen that the situ ation  was a peculiar  
one— a unanim ous decision in  favor o f th e  claim  for  
dam ages in th e L ew is case, th en  a d ivided ru lin g  in  
the Fries case. S u ch  conflicting view s n atu ra lly  pro­
voked  doubts as to  the real position  o f th e C ou rt. 
T h is doubt has been rem oved by the ju d g m e n t  
rendered in  the present M u h lk er case. C h ie f J u d ge  
Parker, w ho w rites th e opinion  in th is M u h l­
ker case, says th at th e decision in th e F ries oase 
was deliberately and carefu lly  m ade and  reflected the  
view of a m ajority  of th e m em bers o f  th e  C ou rt o f  
A ppeals at that tim e, and still does. In  oth er w ords, 
the C ourt holds th at th e State  has pow er to  m ake an  
im provem ent o f this k in d  w ith ou t com pensation  to  
the ab u ttin g  ow ners. H e  takes pains to  deolare th a t  
undoubtedly the State  also had th e  pow er to  provide  
in the A c t  for com pensation to  ab u ttin g  ow ners, and  
to apportion the expense incu rred in the acqu isition  
of the easem ents destroyed, upon the H a rlem  R a il­
road and the C ity o f N ew  Y o r k , as it apportioned th e  
expenses of b u ild in g th e viaduct an d  m a k in g  th e  
other changes in th e street; and it still has th e pow er  
to  authorize ascertainm ent o f the dam ages to  the  
abutting owners through its C ourt of C laim s and to  
provide for their p aym en t, and it m ay well be that it

I w ould be equitable,for it to do so. B u t th at it p os­
sessed the power to im prove the street, as it d id , for  
the benefit of the pu blic , in the m anner th a t it d id ,
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compelling abutting owners to bear so much of the 
burden of the improvement as resulted from'the par­
tial destruction of their’ easements ofj air, light and 
aocess, he declares there can be no Saoubt. He goes 
further and declares that, if in the judgment of the 
Legislature it had seemed wise and just to do so, it 
could have assessed a portion of the expense of the 
improvement upon the abutting owners instead of 
placing it all upon the Harlem Railroad and the city.

The Reining case (128 N. Y., 167,) had been cited 
as authority for the proposition that “  while the pub- 
lie authorities may raise the grade of a street for a 
street use or may authorize the construction of a sur­
face railroad on the street, in either case without 
liability to the abutters, they cannot raise the grade 
of a street f o r  the exclusive use of a railroad without 
compensating the abutter for the injury inflicted.” 
Judge Parker points out the difference between that 
case and the present; no such proposition is involved 
in this instance. Here the State did not authorize a 
change in the street for’the exclusive use of the rail­
road. The change was made for the public benefit 
as well as for that of the railroad and for that reason 
the State compelled the Olty of New York to pay half 
of the expense of it. Nor have the decisions in the 
elevated railroad cases any bearing. In these ele­
vated cases no attempt was made by the State to im­
prove the street for the benefit of the public; instead 
the right was granted to a corporation to make an 
additional use of the street, in the doing of which it 
took certain easements belonging to]'abutting owners 
for which it was compelled to compensate them.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S
— T h e  p u b lic  sales o f  b a n k  sto ck s th is  w ee k  a g g r e g a te  571 

sh ares, o f  w h ic h  221 shares w ere  so ld  a t  a u c tio n  an d  350  
sh ares a t th e  S to c k  E x c h a n g e . T h e  tra n sa c tio n s  in  tr u s t  
c o m p a n y  sto ck s rea ch  a  to ta l o f  55 sh ares. S to c k  o f  th e  
N a tio n a l B a n k  o f  C o m m e rc e , th e  q u o ta tio n  fo r  w h ic h  ad ­
v a n ce d  la s t  w ee k  fr o m  301 to  330 , w a s  so ld  a t  th e  S to c k  E x ­
c h a n g e  to  th e  e x te n t  o f  350 sh a r e s , th e  p rice  on  F r id a y  to u c h ­
in g  8 7 2 ^ .  In  th e  “  c u r b ”  m a rk e t 80  sh a res  o f  N a tio n a l B a n k  
o f  C o m m e rc e  sto ck  w ere  so ld  ea r ly  in  th e  w e e k  a t  323 an d  
1 0  sh ares on  F r id a y  a t  860, th ese  b e in g  th e  o n ly  tra n sa ctio n s  
rep orted  in b a n k  or tr u s t  c o m p a n y  shares.

Shares Banks—Hew York. Price.
*350 Oommeroe,National Bankof-. 327—372** 

10 Market <fc Fulton Nat. Bank.. 283*4
85 Mercantile National Bank...... 335
93 Merchants’ National Bank—  175 *8 8 New York, N.B.A., Bank of... 325*4

Bank—B ro o k lyn .
25 Stuyvesant Heights Bank---- 175Trust Companies—Neva York.
25 America, Trnst Co.of.......... 285
20 Morton Trnst Co......................1060
10 Repnblio, Trnst Co. of the—  85*9

L a st previous sale. 
Apr. 1903— 325 
Mar. 1903— 262*3 
Feb. 1903— 351 
Apr. 1903— 1703t 
Mar. 1903- 330t>s
Apr. 1903 - 180
Apr. 1903— 285 
Aug. 1902— 1100 
Apr. 1903— 85

d o w s on  B ro a d  an d  N e w  streets, each  50  b y  96 fe e t . B u s i­
n ess in  th e jn e w  b u ild in g  b e g a n  on T h u r sd a y .

A t  th e  first reg u la r m e e tin g  o f  th e  G o v e r n in g  C o m m itte e  
o f  th e  N e w  Y o r k  S to c k  E x c h a n g e  In th e  n e w  b u ild in g , 
T h u r s d a y , e la b o ra te  m e d a ls  o f  so lid  g o ld  w ere  p resen ted  to  
s ix  m e m b e rs  o f  th e  B u ild in g  C o m m itte e , n a m e ly , R , H .  
T h o m a s , J . T . A tte r b u r y , E rn e st  G ro e sb e ck , R . P . D o re m n s,
H . G . 8 .  N o b le  and  R u d o lp h  K e p p le r . P resid en t K e p p le r  
w a s a lso  th e  re cip ie n t o f  an  iv o ry  an d  g o ld  g a v e l, p resen ted  
to  th e  E x c h a n g e  on  C h r istm a s  1900, and  u sed  on th e  la st  day  
o f  b u sin ess in  th e  o ld  E x c h a n g e  a n d  a t th e  o p e n in g  o f  th e  
n e w  q u a rters.

— T h e  N e w  Y o r k  S to c k  E x c h a n g e  on  T u e sd a y  re su m e d  th e  
p rin tin g  o f  “ o d d  lo ts ” o f  sto ck  on  th e  t ic k e r . A b o u t  M a y  1 
1901, o w in g  to  th e  en o rm o u s  b u sin e ss  th e n  b e in g  tr a n s a c te d , 
an o rd er w a s  issu ed  re s tr ic tin g  tic k e r  q u o ta tio n s  to  on e h u n ­
d red  sh are  lo ts  o r  o v er . N o w  a  re tu rn  to  th e  fo r m e r  p r a c .  
tic e  o f  re c o rd in g  a ll sa les h as b een  m a d e .

— T h e  E x e c u tiv e  C o u n c il o f  th e  A m e r ic a n  B a n k e rs ’ A s s o ­
c ia tio n  on  T u e sd a y  m a d e  p u b lic  its  d ecision  as to  th is  y e a r ’s 
m e etin g  p la ce  o f  th e  a n n u a l co n v e n tio n  o f  th e  A sso c ia tio n . 
T h e se lectio n  o f  S an  F ra n c isc o  fo r  th e  c o n v e n tio n , w h ic h  is  
to  b e  h eld  not soon erjth an  O c to b e r  15, w as n o t  u n e x p e cte d , as 
i t  has been  g e n e ra lly  u n d ersto o d  sin ce  la st y e a r ’s g a th e r in g  
th a t th a t c ity  w o u ld  b e fa v o re d  in  th is  resp ect th is  y e a r . A  
n u m b e r  o f  o u t -o f -t o w n  b a n k ers w ere  p resen t a t  T u e sd a y ’s  
co n fe re n ce , an d  to  th e se  a  d in n er w a s  ten d ered  th a t  ev e n in g  
b y  th e  officers o f  th e  A sso c ia tio n  lo c a te d  here an d  th e  rep re ­
se n ta tiv e s  o f  th ir ty  o f  th e  c le a r in g  h o u se  b a n k s. M r . J . 
E d w a r d  S im m o n s , P resid en t o f  th e  F o u r th  N a tio n a l B a n k  o f  
th is  c ity , p resided .

— D e tro it n e w sp a p e rs  h a v e  re c e n tly  c o n ta in ed  e x te n siv e  
re feren ces  to  a  so -c a lle d  p ro p o sitio n  fo r  th e  p u rch ase  o f  a  
c o n tr o llin g  in terest in  th e  U n io n  N a tio n a l B a n k  o f  D e tr o it  
b y  the In te rn a tio n a l B a n k  &  T r u st C o . o f  A m e r ic a , an d  it  is  
n o w  sta ted  th a t  th e  sc h e m e  h as fa lle n  th r o u g h . W e  u n d er­
sta n d  th a t th e  p ro p o sal, w h ic h  w a s  r e a lly  ten d ered  to  th e  
U n io n  N a tio n a l th r o u g h  p riv a te  so u rce s , n e v e r  a d v a n c e d  b e ­
y o n d  th e  sta g e  o f  d iscu ssio n . T h e  In te rn a tio n a l B a n k  & 
T r u s t  C o . (w h ic h , as th e  reader k n o w s , is a  co n so lid a tio n  o f  th e  
M ex ica n  T ru st C o . an d  th e  C o rp o ra tio n  T ru st C o . o rg a n ized  
in  D e la w a re) op era tes n in e  b a n k s  in  M e x ic o  and  h as b ran ch es  
in  S an  F ra n c isc o , S ea ttle , P ro v id e n c e , R . I . ,  an d  W ilm in g t o n ,  
D e l. T h e  in s t itu tio n ’s u lt im a te  a im  and  p u rpose is to  e sta b ­
lish  a ba n k  in  e v e ry  c it y  in  th e  U n io n . O a  M a y  1st th? In te r ­
n a tio n a l w ill  lo c a te  its  P a n -A m e r ic a n  B a n k  (w h ic h  is  its  
N e w  Y o r k  b ra n ch ) in  th e  th re e -sto ry  b u ild in g  a t 64  W a l l  S t .  
T h e  co rp o ra tio n  h as $10 ,0 00 ,0 00  a u th o rized  ca p ita l. T h e  offi­
cers a r e : W i l l ia m  H . H u n t , P re sid e n t ; C h a rles  F ra n c is  
P h illip s  an d  J o h n  H . M a u g h a m , V ic e  P re s id e n ts ; J . O . R ic e ,  
T re a su r e r ; W a lt e r  R . M o rr is , S ec re ta ry  an d  A ss is ta n t  T r e a s ­
u rer . T h e re  are tw e n ty -o n e  d ire cto rs , as fo llo w s  : J u liu s  C .  
B ir g e , C . F . C a rrier , F r a n k  R . C r o c k e r , J o sep h  G . D e a n e , 
G e o r g e  E . F o ste r , J . W .  H in k le y , W ill ia m  H il l  H u n t , Isa a c  
W .  H u tc h is o n , J o h n  H . M a u g h a m , L . C . M itc h e ll , C h a rles  
F ra n c is  P h illip s , J . O . R ic e , F r a n k  B . R o b in so n , W .  L .  
S a w y e r , F ra n k  L , T o r re s , D r . J o h n  B . M u rp h y , W i l l ia m  T .  
W a ts o n , R u sse ll W h itc o m b , J a m e s  L . W o lc o t t ,  J . W .  H o l -  
len b a c k  and D a v id  B . S ick els .

* Sold at the Stook Exchange.
— T h e  N e w  Y o r k  S tock  E x c h a n g e  op en ed  its  n e w  b u ild in g  

w ith  ap p ro priate  cerem o n ies on  W e d n e s d a y  th e  22d  in st . T h e  
occasion  b r o u g h t to g e th e r  a  la rg e  g a th e r in g  o f  , m a n y  o f  th e  
le a d in g  fin an ciers in  th e  c o u n tr y . T h e  e xercises  w ere  op en ed  
w ith  an  in v o c a tio n  by  th e  R e v . D r . M o rg a n  D ix , th e  re c to r  
o f  T r in ity  C h u r c h , an d  addresses w ere  m a d e  b y  M r . R u d o lp h  
K e p p le r , th e  P resid en t o f  th e  E x c h a n g e ; M r . R a n so m  H .  
T h o m a s , th e  C h a irm a n  o f  th e  B u ild in g  C o m m itte e ; M r. 
D o n a ld  M a c k a y , P resid en t o f  th e  N . Y .  S to c k  E x c h a n g e  B u ild ­
in g  C o ., a n d  th e  H o n . S e th  L o w , th e  M a y o r  o f  th e c ity . T h e  
addresses w ere  p rin ted  a t le n g th  in th e  d a ily  p ress. A f t e r  
th e  ex ercises  th e  b u ild in g  w a s in sp ected  b y  sev era l th o u sa n d  
g u e sts . T h e  rem a rk  o f  P re sid en t K e p p le r  in  h is a d d ress to  
th e  e ffect “ th a t th e  b u ild in g  is  r iv a le d  b y  fe w  an d  su rp a ssed  
b y  n on e o f  th e  g re a t b u ild in g s  w h ic h  h av e  been  e re c te d  d u r­
in g  recen t y e a r s ,”  is g e n e ra lly  a c k n o w le d g e d  as c o rrec t. A n  
ed ito r ia l a rtic le  re la tin g  to  U n in te r e s t in g  e v e n t w ill  be fo u n d  
in  a n o th er c o lu m n  o f  th is  issue o f  th e  Chronicle.

T h e  b o ard  ro o m  is 144 fee t b y  109 fee t an d  75  fe e t  h ig h . I t  
is  lig h te d  b y  an  im m e n se  w in d o w  in  th e  c e ilin g  and  b y  w in ­

— A  b a n q u e t w a s  g iv e n  b y  th e  N e w  Y o r k  C h a p ter o f  th e  
A m e r ic a n  In stitu te  o f  B a n k  C le rk s on  T h u r s d a y  e v e n in g  at  
th e  H o te l S t . D en is . A m o n g  th e  sp eakers w ere  M r . C a ld w ell  
H a r d y , P resid en t o f  th e  A m e r ic a n  B a n k e rs ’ A sso c ia tio n , and  
P re sid en t o f  th e  N o r fo lk  N a tio n a l B a n k , N o r fo lk , V a . ;  S te ­
p h en  M . G r is w o ld , P resid en t o f  th e  N e w  Y o r k  S ta te  B a n k ­
ers’ A sso c ia tio n ; W i l l ia m  S h erer, M a n a g e r  o f  th e  N e w  Y o r k  
C learin g  H o u s e ; L e s lie  J . T o m p k in s , o f  th e  N e w  Y o r k  U n i ­
v e r s ity  L a w  S c h o o l; W i l l ia m  A .  P re n d erg a st , S ec re ta ry  and  
T re a su re r  o f  th e  N a tio n a l A sso c ia tio n  o f  C red it M e n , and  
R o b e r t A .  L o w r y , o f  th e  L o w r y  N a tio n a l B a n k , A t la n ta , G a .

— P u rsu a n t to  th e  p la n s u n d er  w a y  fo r  th e  r e a d ju stm e n t o f  
th e  a ffa irs  o f  th e  T ru st C o m p a n y  o f  th e  R e p u b lic , M r . 
G e o r g e  C , B o ld t h as been  u rg e d  b y  a  n u m b e r  o f  sto c k h o ld ­
ers to  assu m e p erso n a lly  th e  w o rk  o f  p la c in g  th e  in stitu tion  
on a firm  fin an cia l b a sis . M r . B o ld t, w h o  is  on e o f  th e  la r g ­
est sto ck h o ld ers  an d  a  m e m b e r  o f  th e  e x e c u tiv e  c o m m itte e , 
w ill  a c c e p t th e  tr u st p ro vid ed  th e  id ea  is ap p ro ved  by th e  
m a jo r ity  o f  sto ck h old ers. M r . B o ld t co n sen ts to  assu m e th e  
ta sk , as he h as ex a m in ed  th e  c o m p a n y ’s a ffa irs  an d  has  
reach ed  th e  co n clu sion  th a t th e  in stitu tio n  is in  a  so lv en t
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c o n d itio n . T h e  c o m p a n y  w ill  c lo se  its  W i l l ia m  S tr e e t office  
on M a y  1st, c o n tin u in g  th e  p resen t h ea d q u a rte rs  a t 840  
B ro a d w a y  an d  th e  W a ld o r f -A s tc r ia  b ra n ch . T h e  c o n c e rn ’s 
o p era tin g  exp en ses h av e  been  cu r ta ile d  an d  o th er  e co n o m ie s  
effected . T h e  p resen t officia ls a r e : C h a s. M . P re sto n , C h a ir ­
m a n  E x e c u tiv e  C o m m itte e ; F re d er ick  Y . R ob in eo n  and G t o .  
C . B o ld t, V ic e  P re sid en ts ; T h e o . F . B a ld w in , S e c re ta ry  and  
T re a su r e r ; Ir v in g  G . K n o x , A s s t . S ec re ta ry  an d  M a n a g er  
W a ld o r f  B ra n ch .

—  E d w a r d  B . S m ith  &  C o . o f  P h ila d e lp h ia  an d  N e w  Y o r k  
h av e  re m o v e d  th e ir  N e w  Y o r k  offices to  7 W a l l  S treet.

— T h e  c o n so lid a tio n  o f  th e S e v e n th  N a tio n a l, th e  N a tio n a l  
B ro a d w a y  an d  th e  M erca n tile  N a tio n a l b a n k s , o f  th is  c ity , 
w a s c o m p le te d  th is  w eek  and b e ca m e  e ffec tiv e  on  W e d n e s d a y . 
T h e  sto ck h o ld ers  o f  th e  N a tio n a l B ro a d w a y  w ere  th e  la st to  
r a t ify  th e  p ro p o sitio n , th is  ac tio n  h a v in g  b een  ta k e n  o n ly  th e  
o u rre n t w ee k . Its  sh areh old ers re c e iv e  fo r  e v ery  fo u r  sh ares  
on e sh are  o f  M e r c a n tile  s to c k , o r , i f  ca sh  is p re fe rre d , $75 fo r  
each  eh a re , th e  p ar v a lu e  o f  w h ic h  is $25. T h e  b u sin ess o f  
th e  co n so lid a ted  In stitu tio n  is c o n tin u e d  u n d er th e  n a m e  o f  
th e  M e r c a n tile  N a tio n a l B a n k  a t its  o ld  q u a rters , 191 B ro a d ­
w a y . T h e  c a p ita l h as been  in creased  fr o m  $ 1 ,0 0 0 ,0 0 0  to  
$ 3 ,0 0 0 ,0 0 0 , an d  th e  su r p lu s  an d  profits a g g r e g a te  a b o u t  
$ 5 ,0 0 0 ,0 0 0 . M r. F red erick  B . S c h e n c k  re ta in s  th e  office o f  
P re sid en t. M ile s  M . O ’ B rien  and  W il l ia m  H . T a y lo r  are  th e  
V ic e  P resid en ts  an d  J a m e s  V .  L o t t  th e  C a sh ier .

— T h e  N a tio n a l C ity  B a n k  o f  N e w  Y o r k  h as d e c la re d  a 
se m i-a n n u a l d iv id e n d  o f  4 p er c e n t p a y a b le  M a y  1, beiD g a t  
th e ra te  o f  8 p er c e n t p er a n n u m . T h is  is  an  in crease  o f  8 
per c e n t per a n n u m  o v er  th e  p re v io u s y e a r ly  ra te , w h ic h  h a s  
been  6 p er c e n t s in c e  1899. T h e  c a p ita l o f  th e  in s titu tio n  is 
$25 ,000 ,000 .

— T h e  sto ck h o ld ers  o f  th e  G u a rd ia n  T r u s t  C o m p a n y  o f  th is  
c ity  on  T u e sd a y  ra tified  th e  p ro p o sitio n  to  re d u ce  th e  c a p ita l  
an d  su rp lu s  fr o m  $ 1 ,0 0 0 ,0 0 0  to  $500 ,00 0  ea o h .

— T h e  C e n tra l T r u s t  C o m p a n y  o f  th is  c ity  p aid  on  A p r il  1 
its  re g u la r  q u a rte r ly  d iv id e n d  o f  15 per c e n t. T h is  w eek  th e  
c o m p a n y  d ec la red  an  e x tr a  d iv id e n d  o f 20  p er c e n t  p a y a b le  
M a y  1. I t  is  sta ted  th a t a n o th er d is tr ib u tio n  o f  lik e  a m o u n t  
w ill  p ro b a b ly  b e  m a d e  on  N o v . 1, m a k in g , i f  th ese  p a y m e n ts  
are c o n tin u e d , an  a n n u a l ra te  o f  100 p er cen t.

— S ep te m b e r  9 an d  10 are th e  d ates se le cted  b y  th e  N e w  
Y o r k  S ta te  B a n k e rs ’ A s s o c ia tio n  fo r  its  a n n u a l c o n v e n tio n , 
w h ic h  w ill  be h e ld  a t th e G r a n d  U n io n  H o te l, S a r a to g a .

— A n e w  d irecto r (M r . J a m e s  S p e y e r  o f  S p e y e r &  C o .)  h as  
been  e lected  to  m e m b e rsh ip  in  th e  B a n k  o f  th e  M a n h a tta n  
C o m p a n y  o f  th is  c ity .

— M r. S te p h e n  R , H a lse y  o f  th e  O r ie n ta l B a n k  o f  th is  c ity  
w a s th e  g u e st  o f  h o n o r  a t  a d in n er g iv e n  b y  h is  fe llo w  d i­
rectors a t  th e  W a ld o r f -A s t o r ia  T u e sd a y  e v e n in g . T h e  d in n e r  
c o m m e m o r a te d  th e  O rie n ta l's  50th  a n n iv e rsa ry . M r . H a lse y  
has serv ed  as a  d irecto r sin ce  th e  b a n k ’s in c o rp o ra tio n , A p r il  
19 1853. H e  h o ld s  th e  e n v ia b le  d istin c tio n  o f  h av iD g  n e v e r  
m issed  a s in g le  b o ard  m e e tin g  in  a ll th o se  y e a r s . O n  b e h a lf  
o f  th e  d ire cto rs , M r . L u d w ig  N isse n , V io e -P r e s id e n t , in  a  
fe lic ito u s  sp eech , p resen ted  M r . H a ls e y  w ith  a  h a n d so m e  
lo v in g  c u p  in  a p p recia tio n  o f  h is  lo n g  a n d  fa ith fu l  serv ice . 
M r. R . W. J o n es J r ., P re s id e n t ; M r . N e lso n  G . A y r e s , F irs t  
V ic e -P re sid e n t , an d  m a n y  o th ers , sp o k e . T h e  en tire  w o r k in g  
sta ff o f  th e  B o w e ry  b ra n ch  (fo r m e r ly  th e  h e a d q u a rte rs  o f  th e  
in s t itu tio n ) , d ow n  to  th e  office  b o y s , w a s  p resen t. T h e  
affair w a s  m o st e n jo y a b le , an d  w ill  lo n g  be rem em b ered  b y  a ll 
those w h o  to ok  p art in  it .

M r. C h a rles  J . D a y  w a s  on  th e  15th  in s t . e lected  a V ic e -  
P resid en t o f  th e  O r ie n ta l B a n k . M r . D a y  w a s th e  N a tio n a l  
B ro a d w a y  B a n k ’s C a sh ier , w h ic h  b a n k  h as been  c o n so lid a te d  
w ith  th e  M e r c a n tile  N a tio n a l.

— T h e  n e w  b a n k  w h ic h  w e  an n ou n ced  in  th ese  c o lu m n s  on  
F eb ru a ry  20 w a s  b e in g  o rg a n ized  to  lo c a te  on  34th  S tree t h a s  
been d esig n ated  the C h elsea  E x c h a n g e  B a n k . In  th e  e a r ly  
stages o f  o rg a n iza tio n  th e  n a m e  “ T w e n tie th  W a r d  B a n k  
had been  su g g e ste d , b u t  th is  w as la ter  r e je c te d . In c o r p o r a ­
tion  a t A lb a n y  u n d er th e  n a m e  o f  th e  C h e lsea  E x c h a n g e  
B a n k  occu rred  on  M o n d a y . T h e  b a n k  w ill  s ta rt  w ith  a c a p ­
ita l o f  $100 ,000  an d  a su rp lu s  o f  $ 50 ,0 00 . T h e  o p e n in g  w ill  
take p la ce  on  n e x t T h u rsd a y  th e  80th  in st . M r. I r v in g  M . 
Sh aw  and  M r . A  E . S tilg e r  h a v e  severed  th e ir  co n n ec tio n  
w ith  th e  N o r t h  R iv e r  S a v in g s  B a n k  (a t  8 th  A v e n u e  an d  34th  
S treet), w h ere  th e y  w ere  re sp ec tiv e ly  S ec reta ry  an d  R e c e iv -

ie g  T e lle r , to  en ter  th e  n e w  in stitu tio n . M r. S h a w  h as been  
elected  P re sid en t o f  th e  C h e lsea  E x c h a n g e  an d  M r. S tilg e r  
C ash ier . T h e  V ic e -P r e s id e n ts  are  M r. H . H . T y s o n  J r . an d  
P . A . G e o g h e g a n . T h e  b a n k  is lo c a te d  a t 259 W e s t  34th  
S tr e e t , an d  is a  S ta te  b a n k  o f  d isco u n t an d  d ep o sit.

— T h e  A m e r ic a n  S e c u rity  &  T r u s t  C o m p a n y  o f  W a s h in g ­
to n , D . C .,  h as d ecid ed  to  a d d  to  its  c a p ita l. T h e  in crease  is 
to  be fro m  $1 ,2 5 0 ,0 0 0  to  $3 ,0 0 0 ,0 0 0 . I t  is g iv e n  o u t th a t  o n e -  
b a lf  o f  th e  to ta l sto ck  w ill  be p u rch ased  b y  in terests  w h ich  
had c o n te m p la te d  o r g a n iz in g  a n e w  W a s h in g to n  tr u s t  c o m ­
p an y , th ose c o n cern ed  b e in g , it  is u n d ersto o d , th e  R ig g s  N a ­
tio n al B a n k  and  th e  N a tio n a l C ity  B a n k  o f  N e w  Y o r k . E x ­
istin g  sh areh old ers in  th e  A m e r ic a n  S e c u rity  &  T r u s t  C o m ­
pany are e n tit le d  to  su b sc rib e  a t  p ar fo r  o n e  sh are  fo r  e v e ry  
five h e ld , th e  re m a in in g  sh ares g o in g  to  th e  in terests  a lr e a d y  
re ferred  to  a t $160 per sh are .

— T h e  M a ssa c h u setts  N a tio n a l B a n k  o f  B o sto n  th is  tim e  
p rin ts its  retu rn  o n  h e a v y  p a r c h m e n t. T h e  paper len d s  
itse lf w e ll  to  th e  d isp la y  o f  th e  c u t  s h o w in g  th e  b a n k ’ s o r ig ­
in a l h om e as i t  ap p ea red  in  1784. T h e  b a n k ’s  d ep o sits  n o w  
a g g reg a te  $ 6 ,7 7 5 ,4 1 8 , w h erea s  on  J a n u a r y  1 1900 th e y  sto od  
a t b u t $1 ,1 7 1 ,9 6 7 . T h e  m a n a g e m e n t c o n sists  o f  M r . D a n ie l  
G . W i n g ,  P re s id e n t ; J o h n  W .  W e e k s , V ic e -P r e s id e n t ; F r e d ­
eric  H . C u r tiss , C a sh ier , an d  E d w a r d  S . H a y w a r d , A s s is ta n t  
C a sh ier .

— A  secon d  n e w  n a tio n a l b a n k  is a b o u t to  b e  estab lish ed  in  
P a w tu c k e t , R . I . S ev era l w e e k s  a g o  w e  rep orted  th e  N a ­
tio n a l P a w tu c k e t B a n k , w ith  $ 10 0 ,00 0  c a p ita l , as in  process  
o f  o rg a n iz a tio n . T h e  M e r c h a n ts ’ N a t io n a l , w ith  a s im ila r  
c a p ita l, h as n o w  b een  a p p ro v e d  b y  th e  C o m p tr o lle r . T hose  
in terested  in  th is  la tte r  b a n k  are C la u d e  J . F a r n s w o r th , o f  
P a w tu c k e t ; C h a rle s  E . C h a n d le r , F ra n k  M c A r d le , J o h n  W .  
D a n ie ls  an d  J o h n  N . B u tm a n .

— T h e  C o m p tro lle r  h as ap p ro v ed  th e  a p p lic a tio n  to  o r g a n ­
ize  th e  N e w p o r t  N e w s  N a tio n a l B a n k , o f  N e w p o r t  N e w s , 
V a . ,  ca p ita l $100 ,000 . T h e  in co rp o ra to rs  are  O . D . B a tc h e lo r , 
A . L . P o w e ll , W .  L e e  P o w e ll , T h o m a s  F . S tearn es an d  L . P . 
S tearn es.

— M r. L e e  S o w d e n , w h o  h as been  in  th e  e m p lo y  o f  th e  E x ­
c e lsio r  T r u s t  &  S a v in g s  F u n d  C o m p a n y  o f  P h ila d e lp h ia  as 
te lle r , h as been  ch osen  S e c re ta ry  an d  T re a su r e r  o f  th e  
N o r th  P h ila d elp h ia  T r u s t  C o m p a n y  o f  P h ila d e lp h ia . T h e  
la t te r  co n c e rn  w ill  op en  fo r  b u sin ess in  a  w e e k  or  so .

— M r . H e n r y  F . S titz e ll  h as b een  e le cted  S e c re ta ry  and  
T re a su re r  o f  th e  L in c o ln  S a v in g s  & T r u s t  C o m p a n y  o f  P h ila ­
d elp h ia  to  su cceed  M r . J o h n  R . D e a c o n .

— M r . R o b e r t  M c A f e e , o f  A lle g h e n y , w h o  w a s re ce n tly  
ap p oin ted  to  su cceed  G e n e r a l F ra n k  R e ed e r  as th e  P en n ­
s y lv a n ia  S ta te  B a n k in g  C o m m iss io n e r , en tered  on  th e  d u ties  
o f  th a t office la st w eek .

— T h e  m e m b e rs  o f  th e  P ittsb u rg h  S to c k  E x c h a n g e , w h ich  
h a s been  in  its  n e w  h o m e b u t  tw o  w ee k s, h e ld  a  recep tio n  
an d  h ou se  w a r m in g  a t  th e  E x c h a n g e  on  W e d n e s d a y ,— th e  
sa m e  d a y  th e  N e w  Y o r k  S to c k  E x c h a n g e  ce le b ra te d  th e  o p e n ­
in g  o f  its  n e w  b u ild in g . T h e  d a y  w a s  m a d e  a  h o lid a y  in  
P ittsb u r g h  as fa r  as th e  S to c k  E x c h a n g e  w a s  co n ce rn e d , its  
b u sin ess b e in g  e n tire ly  su sp en d ed .

— T h e  c o n so lid a tio n  p ro po sed  b e tw e e n  th e  S a fe  D s p o s it  &  
T r u s t  C o m p a n y  an d  th e  P eo p le ’s  S a v in g s  B a n k  o f  P ittsb u r g h  
w a s u n a n im o u sly  v o te d  on  th e  2 0th  in s t ,, as w a s a lso  th e  
p ro p o sitio n  to  in crease  th e  c a p ita l o f  th e  S a fe  D e p o sit  C o m ­
p an y fro m  $ 1 ,0 0 0 ,0 0 0  to  $2 ,0 0 0 ,0 0 0 . T h e  a n n o u n c e m e n t w a s  
a t th e  sa m e  t im e  m a d e  th a t o n e  o th er  in s t itu tio n , th e  P eo p le ’s  
N a tio n a l B a n k  (c a p ita l $ 1 ,0 0 0 ,0 0 0 ), w o u ld  a lso  en ter  th e  
c o m b in a tio n . T h is  w ill  c a ll fo r  a s t ill  fu r th e r  a d d itio n  to  
th e ca p ita l o f  th e  S a fe  D ep o sit C o m p a n y , an d  fo r  th is  o b je c t  
an o th er m e e tin g  o f  its  s to c k h o ld e r s  w ill  be h e ld  on  J u n e  23 
(u n le ss  sh areh old ers w a iv e  th e  u su a l 6 0 -d a y s  n o tice ) to  ta k e  
actio n  on th e  q u estio n  o f  in crea sin g  th e  a m o u n t to  $3 ,0 0 0 ,0 0 0 , 
T h e  in stitu tio n  fo rm ed  b y  th e  co n so lid a tio n  w ill  be th e  P e o ­
p le ’s S a v in g s , S a fe  D e p o sit &  T r u s t  C o m p a n y . T h e  s to c k ­
h old ers o f  th e  S a fe  D e p o sit C o m p a n y  are to  su rren d er tw o  
shares o f  th e ir  s to c k  (p a r v a lu e  $50) fo r  on e sh a re  o f  n e w  
sto c k , w h ile  th e  tr a n sfe r  o f  th e  P eo p le ’s S a v in g s  B a n k  sto ck  
w ill  be on  th e  b asis o f  on e  $100 sh are  an d  $40 in  ca sh  fo r  on e  
sh are  o f  th e  n e w  issu e . E a o h  sh a reh o ld er in  th e  t w o  in s t i ­
tu tio n s w ill  in  a d d itio n  b e  p e r m itte d  to  su b sc rib e  fo r  o n e -a n d -  
o n e  h a lf  sh ares o f  su ch  n e w  s to c k  fo r  each  share to  w h ic h  h e  is  
e n titled  a t th e  ra te  o f  $350 per sh a re , p a y a b le  in  m o n th ly  in -
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stalments of 20 per cent. The officers were elected on Tues­
day, and are as follows: President, D. McK. Lloyd; Vice- 
Presidents, A. E. W. Painter and Thomas Wightman; Vice- 
President and Secretary, William T. Howe, and Vice-Presi­
dent and Treasurer, Elward E. Doff.

—The capital of the Anchor Savings Bank of Pittsburgh is 
to be increased to the full authorized amount, $100,000. But 
$50,000 has heretofore been paid in. The increase has been 
decided upon by the directors, who propose to sell the new 
stock at $350 per $50 share, thus adding to the surplus $300,- 
000. As the addition to capital will merely be to the extent 
already authorized, the stockholders’ ratification is not 
necessary. Mr. George W. Eberhardt has been elected Vice- 
President of the bank to succeed Mr. W. S. Van Dyke.

—The Washington National Bank of Pittsburgh, Pa., began 
business on Monday in its temporary quarters at Fifth Ave­
nue and Washington Street. The bank has a capital of $200,- 
000 and surplus of $100,000. It has made arrangements for 
the erection of a six-story bank building, work on which will 
shortly begin. The officials are : President, John C. Reilly ; 
Vice-Presidents, Dr. Albert Blumberg and William C. Mc- 
Eldowney, and Cashier, A. W. Hecker.

—The exchange of stock of the Oakland Bank of Pittsburgh 
for that of its successor company, the Oakland Savings & 
Trust Company, will be on the basis of two shares of bank 
stock ($50 each) for one of trust company stock. Except that 
Mr. W. McB. Connell, Cashier of the bank, will be Secretary 
and Treasurer, no change will be made in the officers, Mr. 
James J. Flannery continuing as President and James J. 
Booth as Vice-President. The new institution will probably 
be in shape for business by June 1.

—To give representation to the new interests in the Iron 
City Trust Company of Pittsburgh six new directors have 
been elected to the board. Tne additions are Mr. Charles A. 
Painter of Messrs, Henry Sproul & Co,; Wallace H. Rowe, 
President of the Pittsburgh Steel Co.; Adam Wilson, Willis 
F. McCook; James H. Park and Edward A. Woods.

—At the meeting held on the 15th inst. the stockholders of 
the Merchants’ National Bank of Cincinnati voted favorably 
on the proposition to increase the capital from $500,00U to 
$1,000,000. As we have before noted, the stockholders have 
the right to subscribe for one-fourth of their holdings (1,500 
shares) at par, the remainder of the issue of 4,000 shares to 
be disposed of at not less than $150 each. The articles of as­
sociation have been amended so that the bank may increase 
its board of directors from nine to fifteen. The additional 
directors will be elected at the next annual meeting in Jan­
uary.

—Col. J. J. Sullivan, President of the Central National 
Bank of Cleveland, has been elected President of the Cleve­
land Chamber of Commerce. Col. Sullivan is exceptionally 
qualified for the office. He is prominent not only in the city 
but throughout the State as well, having been some fifteen 
years ago National Bank Examiner for Ohio. In addition to 
his other offices he is President of the Cleveland Clearing 
House Association. Col. Sullivan’s official associates in the 
Chamber of Commerce are: F. P. Thomas and T. H. Hogsett, 
Vice-Presidents; George A. Garretson (President of the Bank 
of Commerce National Association of Cleveland) Treasurer, 
and F. A. Scott, Secretary.

—The stockholders of the S:ate National Bank of Cleve­
land, will meet on May 4 to act on the matter of consolidating 
with the Colonial National Bank of Cleveland, previously 
referred to in these columns.

—Nearly all of the principals of the Chicago brokerage 
firms were in attendance on Wednesday last at the inaugura­
tion ceremonies of the New York Stook Exchange. There 
are thirty-eight memberships of the New York Stock Ex­
change held in Chicago, while several other prominent stock 
houses are seeking admission.

—King, Hodenpyl & Co. of Chicago have moved their New 
York quarters to the Hanover National Bank Building. Mr. 
Jno. C. King has removed to New York and takes with him 
a number of employes from the Chicago office,

—The Federal Trust & Savings Bank of Chicago, during 
its first year of existence, shows 7 ^  per cent earnings on its 
$2,000,000 capital. The bank is very conservatively man­
aged, and is likely to make few poor loans under the careful 
administration of President Phillips. Its growth has been 
steady from the opening day one year ago.

—It is currently reported in Chicago that Mr. Champion, 
formerly associated with Siegel, Cooper & Co. in their sav­
ings bank and mining interests, is endeavoring to organize 
a new savings bank to be located somewhere in the vicinity 
of the Siegel, Cooper store. The enterprise is olaimed to be 
an individual one, with which the firm has no connection,

—The Hamilton National Bank of Chicago, with $500,000 
capital and $125,000 surplus, opened for business April 21st, 
on lower La Salle Street, in the spacious and well-equipped 
quarters so long occupied by the Merchants’ National Bank. 
The selection of this old banking location is considered a 
wise move on the part of the Hamilton National, as the up­
town tendency of the last two years had practically deprived 
this busy portion of the city of convenient banking facilities. 
The first day’s deposits were nearly a half million dollars.

—The American National Bank of St. Paul, Minn., whose 
organization has not yet been completed, expects to be ready 
for business on May 4, when it will take over the Amerioan 
Exchange Bank, capital $25,000, and the Union Bank of St. 
Paul, capitalized at $100,000.

—The annual meeting of the Kansas Bankers’ Association 
will this year be held in Topeka on May 27 and 28. In 1902 
the Association met jointly with the Missouri and Indian 
Territory bankers.

—The Arkansas Bankers’ Association met in convention on 
the 16th and 17th inst. at Little Rock. The organizatian is 
generally the first of the State associations to convene each 
year, meeting as a rule about the middle of April. Hon. 
Charles G. Dawes was present at this year’s session and ad. 
dressed the bankers on “  Assets Currency and Branch Bank­
ing.” Mr. Charles O. Austin, Vice-President of the National 
Bank of North America of Chicago, was also a prominent 
speaker on this occasion, his topic being “  The Financial Out­
look for 1903.” Mr. M. H. Johnson of Little Rock has again 
been elected Secretary of the Association. The other officers 
are; President. Mr. W. J. Stowers, Cashier of the Bank of 
Morrillton, Ark.; Vice-President, Charles F. Penzel, Presi­
dent of the Exchange National Bank of Little Rock; Treas­
urer, E. W. Hutchinson, Cashier of the .Planters’ Bank of 
Nashville, Ark.

—A new truet company, the Continental Bank & Trust 
Co., started in business on Monday last in Fort Worth, Tex. 
The institution has been incorporated by virtue of a special 
Act of the Legislature of the State passed in 1870, prior to 
the adoption of the constitutional provision in Texas against 
State banks, which went into effect in 1869. The company 
is empowered to do any character of banking and trust busi­
ness and to establish as many places of business as it sees 
proper. The company intends to avail itself of this latter 
privilege, and expects to open a number of offices throughout 
the State in the present year. The authorized capital is 
$1,0(10,003 and the paid in amount $150,000. The officials are: 
President, Mr. J. G. Wilkinson; Vice-Presidents, D. T. Bo- 
mar and D. B. Keeler; Cashier, A. M. Young.

—The Stockyards National Bank of Fort Worth, Texas, 
has received the sanction of the Comptroller of the Currency. 
The bank is capitalized at $100,000 and expects to begin busi­
ness early next month.

—At a meeting of the directors on the 14th inst. Mr. John 
J. Gannon was elected a Vice-President of the Hibernia Bank 
& Trust Company of New Orleans, La, Mr. Gannon comes 
from Houston, where he was President of the Merchants’ 
National Bank.

—The stockholders of the Commercial Trust &  Savings 
Bank of New Orleans have authorized an increase in its cap­
ital from $250,000 to $500,000. The bank has been in opera­
tion less than a year, having been organized in June last. It 
is stated that the new stock has already been allotted, some 
to previous shareholders, a portion to Messrs. Ford, Bacon & 
Davis, of this city, and still another portion to Messrs. Isidore 
Newman & Sons, of New Orleans. Mr. George W. Bacon, 
of Messrs. Ford, Bacon & Davis, Hart D. Newman and W. R. 
Craig, of Vicksburg, have been elected to the board of the 
bank.

—The Inter-State Trust & Banking Company of New 
Orleans opened its new offices on Monday in the Tulane- 
Newcomb Bailding. The quarters are on the first floor and 
are admirably equipped. The institution is managed by Mr. 
Wallace B. Rogers, President; J. H. Ingwersen and S. Wex-



A p r il  35 , 1903 .] THE CHRONICLE 897
ler, Vice-Presidents; G. H. Hovev, Cashier; L.’ R. Bergeron, 
Secretary and Treasurer; R. J. Kennedy, Assistant Cashier, 
and Henry M. Young, Trnst officer.

— We are in receipt of a condensed statement of trust com­
panies of St. Louis under date of February 28 1903, compiled 
by A. G. Edwards & Sons Brokerage Company, which is 
supplemented by a statement compiled by the bond depart­
ment of the Germania Trust Company of St. Louis showing 
how earnings and deposits of trust companies in that city 
on February 28 oompare with those of October 31 1903. 
The supplementary statement reveals the fact that the Ger­
mania Trust Company has in this period added to net earn­
ings, after paying its dividend, the sum of $67,512, thus rank­
ing third among the St. Louis trust companies from the 
standpoint of profits added to surplus for the four months. 
It also stands third in the matter of increase in deposits for 
that period,

—Arrangements for the consolidation of the Common­
wealth and Colonial trust companies of St. Louis are ap­
parently about to be consummated, the name of the amalga­
mated institution to be the Commonwealth Trust Company. 
The Commonwealth, in view of the proposition now under 
consideration, will probably take no action on the question 
of reducing its capital from $2,000,000 to $1,500,000, which 
was to have been submitted to the stockholders on May 14.

—Mr. John T. McCarthy has been elected Cashier of the 
Texas Bank & Trust Company of Galveston, which was 
formerly the Island City Savings Bank. Two New Yorkers 
are on the board of the Galveston institution, namely, Mr. 
Bird S. Coler and Mr. R. W. Jones Jr. It is expected to 
open the company’s Houston branch about June 15.

—Mr. A. L. Mills has been chosen President of the First 
National Bank of Portland, Oregon, to succeed the late H. 
W .-Corbett. Mr. Mills had previously been Vice-President, 
and his advancement is the only change which has been made 
in the bank’s staff.

—It has been decided to merge the Bank of Commerce with 
the American National Bank, both of Los Angeles, Cal. 
According to the Los Angeles Times, the stock of the absorbed 
bank capital $io<7,(JUU) is to he exchanged on an “ even value, 
$110 a Share,” for the shares of the American National. Mr. 
W. J. Washburn, President of the Bank of Commerce, is to 
become 'First Vice-President of the American, while Cashier 
W. J. Doran of the Commerce will be Fourth Vice-President. 
Mr. W. F. Botsford is President of the American, J. G. 
Mossin, Third Vice-President and T. W. Phelps the Cashier.

—The statement just to hand of the Washington National 
Bank of Seattle, Wash., for April 9 shows that nearly four 
hundred thousand dollars have been added to deposits since 
February 6 last, bringing the total up from $3,009,- 
867 to $3,446 358. A  little statement is given showing 
how the deposits of April 9 of this year compare 
with the figures for the same date for each year be­
ginning with 1899. From this we find that the aggregate in 
1899 was but $1,375,221, against $3,446,358 now. Mr. M. F. 
Backus is President of this institution; E. O. Graves and W. 
H. H. Green are the Vice-Presidents; S. G. Graves the Act­
ing Cashier and R. S. Walker the Assistant Cashier.

IM P O R T S  A N D  E X P O R T S  O F  G O LD  A N D  
S I L V E R  A T  S A N  F R A N C IS C O .

Through the courtesy of the Collector o f Customs at San 
Francisco, we have received this week the details o f imports 
and exports o f gold and silver through that port for the 
month of March, and they are given below in conjunction 
with the figures for preceding months, thus completing 
the results for the nine months of the fiscal year 1902-03. 
The imports of gold were of small proportions, reach­
ing only $99,023, mainly bullion and ore. Of silver 
there came in $144,222, all ore. During the nine months 
there was received a total of $8,987,731 gold and 
$1,927,388 silver, which compares with $12,462,559 gold and 
$2,394,470 silver in 1901-02. The shipments of gold during 
March were $11,404, all coin, and the exports of silver 
were $107,544, of which $11,544 was coin. For the nine 
months the exports of gold reached $1,966,824, against 
$763,715 in 1901-02, and $6,093,330 silver was sent out, against 
$7,071,531 in 1901-02. The exhibit for March and the nine 
worths is as follow s:

IMPOSTS OF GOLD AND SILVER AT SAN FRANCISCO.

MONTHS.
GOLD. 8ILVER.

Coin. B u llion . Total. C oin. B ullion . Total.

1902 03.
July.......August---
SeptembeiOotober..November.
December.
January...February..
March.....

13,61581,793
486,660

5,843,2051,484,847
3,950

11,495
4,925

$22,304
69,81380,928

189,186
148,206
272,19863,395117,123
94,098

$ . 
35,919 151,606 

567,578 
6,032,391 1,633,053 

276,148 63,395 
128,618 
89,023

$5,078
71,0705*2
1,022

7082,145

$151,482
199,154238,387346,247150,170
402,447110,064
104,610
144,222

*156,560270,224238,969
347,269150,878404,592110,064
104,610144,222

Tot. 9 mos 7,930.480 1,057,251 8.987.731 80.605 1,846,783 1,927,388
EXPORTS OP GOLD AND SILVER FROM SAN FRANCISCO.

MONTHS.
GOLD. SILVER.

Coin. B u ll ’n Total. C oin. B u llion . Total.

1902-03.July____ $6,525
55.0305,480

110,41510,132
9,7539,140
2,580

11,404

$207006635800210150
199609
493800

$213,531
690,830
215,630310,024

10,132503,5539,140
2,580

11,404

$12,821
909,167
376,950
770,861391,195
265,84970,884

15,696
11,544

$826,853
310.800
463,300391,100286,500
456,400355,200
82,200
96,000

$839,674
1,219,967

840,2501,161,961
677,695
722,249426,084
97,896107,544

August__September 
Ootober... November. 
December. 
January .. February.. 
Maroh.....
Tot 9 mos 220,459 1746.365 1,966,824 2.824,967 3.268.353 6,093,320

Failures for First Quarter of 1903.— The following 
figures, prepared from Messrs. R. G. Dun & Co.’s statement, 
show the number of failures in the United States and Canada 
during the quarter ending March 31, 1903. For purposes of 
comparison like figures for the corresponding periods of the 
preceding year are given:

.— Quarter en d in g—, ,— Q uarter en d ing—?• 
M arch  31, 1903. March 31, 1902.

* N o .o f A m ountoJ  No. o f  A m o u n lo f
States and Territories. Failures. L iabilities. F ailures. L iabilities.

New England States............ 416 $6,412,929 611 $5,894,241
Middle States......................  609 12,34 0,950 647 10,544,705
Southern States.................  727 3,953,298 74 8 4,093,781Southwestern States....__  336 2,272,181 348 2,354,38©Central States..................... 570 6,603,740 593 6,843,054
Western States..................  350 1,946,190 303 2,201,672
Pacific States and Terri tor’s. 192 885,145 268 1,799,919
Aggregate United States...3,200 $34,344,433 3,418 $33,731,758
Dominion ol Canada.......... 293 $1,813,673 365 $3,447,492

f J X t f n v t a r i j !  c u r s

LFrom our ow n correspondent.!

L ondon, Saturday, April 11th, 1903.
Business has been very slack this week owing, in the first 

place, to the Easter holidays. The banks were all dosed 
yesterday and they will be closed again on Monday. The 
Stock Exchange has been closed since Thursday evening 
and will not reopen until Tuesday morning. Therefore, 
large numbers of people have been leaving the city through­
out the week for rest, either in the country or the seaside, or 
on the Continent, and business has been greatly restricted,

Moreover, it has become evident that disturbances in the 
Balkan Peninsula are increasing. Naturally the Sultan 
hesitates to engage in a conflict with the Albanians lest he 
may stir up Mohammedan feeling against himself. Hence, 
although the Russian and Austro-Hungarian governments 
urge him to action, they have not yet been able to effect 
anything. The belief all over Europe is that Russia and 
Austria-Hungary will be given a perfectly free hand by the 
Powers, and that they will put the necessary pressure upon 
the Sultan. Bat nobody doubts that before he can be in­
duced to act Macedonia will be a scene of carnage. Never­
theless the public is convinced that the troubles will be 
localized, and that the peace of Europe will not be broken. 
Still, what is going on in Macedonia causes a certain amount 
of nervousness in all the stock exchanges and bourses of 
Europe.

The nervousness is increased by the strikes in Holland, 
the riots in Spain and the continuance of the Moorish insur* 
rection. The strikes in Holland especially have been re­
garded with some apprehension, for a considerable propor­
tion of the foreign trade of Germany passes through Hol­
land, and therefore an interruption of the railway service 
would throw the trade of Germany, as well as that of Hol­
land itself and Belgium, out of gear.

Notwithstanding these various unfavorable influences, the 
undertone of the market has been fairly good, and there has 
been a recovery in consols. The feeling on the Stcck Ex­
change is decidedly hopeful and an improvement in business 

1 is looked for very soon. As the King will not return until
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the beginning of May, it is now thought inevitable that the 
Transvaal loan will be postponed until the second or third 
week in May, because during his absencebhe necessary coun­
cil cannot be held. Nobody doubts, however, that the loan 
when brought out will be a success, unless of course the 
Chancellor of the Exchequer tries to make too hard a bar­
gain for the Transvaal.

The news respecting native labor at the mines is getting 
better. There was an improvement in March following upon 
an improvement in February. And a speech made by Lord 
Milner on Monday when laying the foundation stone of the 
new Stock Exchange in Johannesburg is generally regarded 
as an intimation that recourse will be had to Indian labor to 
supplement Chinese labor. Lord Milner said that the Gov­
ernment must follow public feeling in such a matter, but that 
the industry could not be allowed to languish for want of 
labor. If sufficient labor wag not forthcoming from one 
oountry, it must be obtained from another. Therefore the 
hope is increased that the labor difficulty will somehow be 
solved quickly now, and consequently, in spite of the gen­
eral slackness, there was some rise in South African mining 
shares on Tuesday.

Upon the Paris Bourse business has been quite slack for 
the reasons given above, and also because people are beginning 
to see that new taxation will be necessary. This is taken 
hold of by the opponents of the Associations Law to discredit 
the Government. They argue that the Government is closing 
clerical schools, and that therefore the State expenditure on 
education must be largely increased. Moreover, it is very 
displeasing to the capitalist classes, who fear a graduated 
income tax and a graduated debt duty, One consequence is 
that the Government has had to raise from 2 to 2%  per cent 
the interest it pays on Treasury bills. And another conse­
quence is that the French banks are less willing than they 
were to give accommodation, and therefore are exacting higher 
terms. In consequence of the interest on Treasury bills, the 
French banks have somewhat reduced the balances they have 
been employing in London this week so as to invest more 
largely in French Treasury bills. In Germany it is under­
stood that the new Imperial loan will amount to a little 
under 14 millions sterling, and that it will be brought out 
next week. The loan has been taken already by a syndicate 
of banks.

The interest on the national debt was paid on Monday and 
yet money rates have not fallen very much, Possibly they 
will decline somewhat next wees, but the probability is not 
great that money will become either plentiful or cheap for 
some time. If rates were to fall much the French banks 
would withdraw the balances they are employing here in 
London and that wouid quickly send up rates once more. 
Moreover, owing to the labor difficulty in South Africa, the 
receipts cf gold are not very large, and therefore the with­
drawals of Continental money will not be counterbalanced 
by shipments from South Africa. Over and above this, the 
coming Transvaal loan will absorb a good deal of money. 
The proceeds of the loan will be largely used to pay off exist­
ing indebtedness, and therefore it is possible that gold may 
have to be shipped. But even if gold shipments are avoided, 
the fear of them will last for a good while yet, and that is 
another reason why no very great reduction in rates is to be 
anticipated.

On the Continent, as we have already said, money is some­
what rising in value. In France it is decidedly higher than it 
was a few months ago, so much so that since the beginningof 
the year the French banks have largely reduced the balances 
they have been employing in London. Even in Germany 
money is in better demand. The banks are able to employ 
it more profitably and the coming loan will absorb a good 
deal of the floating cash. Of course the money will after 
a while flow back into the market, but for several weeks it 
will have its influence upon the rates of interest and dis­
count.

Trade continues fairly good. The Board of Trade returns 
for March show that the value of the imports was £40,916,- 
524, an increase of £6,018,663, or 14'7 per cent, over tbe cor­
responding month last year. For the first three months of 
the year the value of the imports was £133,818,995, an in­
crease of £924,745 over the corresponding period of last year, 
or 0 7 per cent. Tbe value of the exports of British and 
Irish produce was £25,108,194, am increase of £2,890,856 over 
March last year, or 13'0 per cent. For the three months the 
increase was £4,988,578, or 7*4 per cent over the correspond­
ing period of last year.

The India Council continues to sell its drafts well. It 
offered for tender on Wednesday 50 lacs, and applications for 
a little over 3,524 lacs were sent in at Is, 3 15 16d. to Is. 
8 31-32 for bills and Is. 3 31-32d, to Is. 4d. for transfers. Ap­
plicants for bills at Is. 3 31 32d, were allotted about 32 per 
cent of the amounts applied for. Later in the day the 
Council sold one and a-half lacs in bills at Is. 4d. per rupee.

The following return shows the position of the Bank of 
England, the Bank rate of disoount, the price of oonsols, &e. 
compared with the last three years:

1903. 1903, 1901. 1900
Apr. 9. Apr. 9, Apr. 10. Apr. 11.

jg  £ £ Jg
/Iroillation...................................... 29,685,350 29.88 J,910 89,629,160 29,991,145
aUbliO deposit*......................  7,851,565 9.4 4,689 7,688,625 6,503.793
Ither deposit*............    36,468,898 89,911,087 39,80",305 48,054,927
JOTernmentseoarltiei..............  14,509.791 14,774,386 18.832,736 16,646,418
Ithar ieoaritle»._.. ...................  27,602.065 23,8(18,272 29,729.160 31,987,1C6
ie«erve o f notei and ooin ........  22,839,970 28,687,422 21,908.619 19.668,150
)oin ibu illon , both departm ’ t*. 34,850,320 85,244.682 33,820,679 32,184,301
Prop.reserve; o Uabllltiea.p.o. 4S% 46 7-16 4016
lank rate...................per cent.. 4 3 4 4
ionsols, 254 per cent...................  917-16 98% 95% 101
Hirer...............................................  22 U-16d 249id. 27%d. 27%d.
'learlng-Houie returns............ 204,435.000 193,422,000 127,521,000 199,208,00 0

The rates for money have been as follow s:

e Open Market Rates. Interest allowed 
for deposits b»

tendon. Gs
Bank Bills. Irait Bills. Joint Dis’tS's.

si At
* 8 Months. 4 M onth!. 0 Months. S Mos. 4 MOS. Banks ocai Z)an

Mar. 14 4 S$4®8 1S-10 8 11-10@8& 3% 4 4 2% 8 3%
“  21 4 3%@391 m 8% 4 4 2% 3 8%
“  28 4 391@3 18-10 8 11-16@3% S%@3% 4 4 2% 8 3%

Apr. 4 4 8 7-10@8% 8 7-10@8% 3% 3% 8% 2% 3 3 H
11 4 3 7-10 8 7-16 3%@8 7-16 8«@3% 3%@8% 2% 3 3%

Messrs. Pixley &  Abell write as follows under date of 
April 8 :

Gold—The Bank has again received almost the whole of the arrivals 
and the total bought during the week is £417,000, of which £317,000 
is in bars and the balance from Egypt in sovereigns. £120,000 has 
been withdrawn for Buenos Ayres. For the week-Arrivals: Oape, 
£91,000; River Plate, £26,000; Australia, £30,000; Bombay, £91,000; 
New Zealand, £13,000; Chill, £2,000; total. £253,000. Shipments: 
Bombay. £33,500; Colombo, £1,000; Madras, £5,000; total, £39,500. 
For month of Maroh—Arrivals: Germany, £102,000; Holland, £568,- 
000; Belgium, £74,000; France, £39,000; South Africa, £1,361,000; 
East Indies, £240,000. Shipments: Franoe, £141,000; Japan,£375,000; 
East Indies, £206,000.

Silver—The market has been quiet without any marked feature. At 
the close of last week the quotation receded to 22%!., but a moderate 
Eastern inquiry, coupled with limited sales by Ameriea, has caused 
an improvement in the last few days to 22%d., which is the latest quo­
tation, At the elose the market is dull without much sliver offering. 
Thd Indian price to-day is Rs. 574s per 100 Tolahs. For the week: 
Arrivals: New York, £140.000; Chili, £2,000; Australia,£5,000; total, 
£147,000. Shipments: Bombay, £120,900; Hong Kong, £15,275; 
Madras, £5,000; total, £141,175. For month of Maroh—Arrivals: 
Germany, £54,000; Franoe, £5,000; U. S. A,, £675,000. Shipments: 
Germany, £54,000; France, £74,000; Russia, £16,000; East Indies, 
£530.000.Mexican Dollars.—A few parcels have ohanged hands at 22d. to 
22i16d. per oz,,but at the latter figure there are sellers. Arrivals: 
Vera Cruz. £20,000; New York, £41,000; total, £61,000. Shipments: 
Penang, £7,900.

The Bank rate o f discount and open m arket rates at tbe 
chief Continental oities have been as fo llow s:

April 10. April 8, March 27. March 20.
Interest at Bank Open Bank Open Bank Open Bank Oven

Rate. Market Rate. Market Rate. Market Rate. Market

Paris............. 3 2 15-10 3 2% 3 3 3 2%
Berlin................. 3% 2% 3% 2% 3% 3 8% 8
Hamburg.......... 8% 3% 2% 3 * 3 3% 3
Frankfort.......... 8% 3% 2» 3% 3 3% 3
Amsterdam...... 8 3% 3 3% 8 8% 3 291
Brussels............. 3 2 h 3 291 3 291 8 291
Vienna............... 8% 2« 8% 8 3% 3% 3% 3

St. Petersburg.. 4% nom. 4% nom. 4% nom. 4% nom.
M adrid............... 4 3 4 3 4 8 4 3%
Copenhagen. .. 4 4 4 4 4 4 4 4

The quotations for bullion are reported as follow s:

Gold.
bondon Standard.

Apr.
8.

Apr.
2,

8ILVES.
London Standard.

Apr.
8.

Apr.
2.

s. d. *. d. d , dJar gold, fine__ oz. 77 9% 77 9% Bar sliver, fine... oz. 23% 2213!,
J. S. gold ooin...oz. 76 4% 76 4% Do 2 mo. delivery 22 Sg 22ll16lerm’n gold coin.oz. 76 5%* 76 5^* Bar silver, oontain’g
Tench gold ooin.oz. 76 5* 76 5* do 5 grs. gold.oz. 23% 23516
apanese yen__ oz. 76 4 V 76 4V do 4 grs. gold.oz. 23i,6 23%

do 3 grs.gold.oz. 227g 221516
Cake sliver....... .oz. 24% 24«18

‘ Nominal. Mexican dollars.oz. 22* 221,6*
The follow ing shows the imports o f oe real produce Into the 

Jnlfced Kingdom during the thirty-one weeks of the season 
■ompared with previous seasons :

IMPOSTS.
1902-03. 1901-02. l°O0-Ol. 1899-00.

Imp’ts of wheat,cwt.48,872.582 37,612,700 40,974,500 33,046,500
iMi v..................... 19,140,695 16,632,400 14,619,30 ' 10,476,400
ia ts ..» ................... 8,958,209 10,633,400 13.012,200 10,625,400
3aas....................... 1,175,408 1,311,200 1,678,430 1,824,200
leans......................... 1,165,975 1.117,800 1.118,640 1,164,400
adlanoorn...............23,396,316 27,911.800 33,846,100 35,279,300

*lour......................... 11,435,542 12,616,000 13,247,000 12,365,000
Supplies available for consumption (exclusive o f stocks 

on September 1):
1902-03. 1901-02 1900-01. 1899-00.

Wheatimported,cwt.48.872,582 37,612,700 40,974,500 33,046,500
imports Of flour.........11,435,542 12,616,000 13,247,000 12,365,000
talesof home-grown.15,937,822 17,890,260 16,573,533 20,630,184

Total.............. -  76,245,946 68,118,960 70,795,033 66,041,684
«.ver.price wheat,week.25s. 3d. 27s. 3d. 26s. Od. 25s. 100. 
Average price, season.25s. 6d 26s. 101 27s. 2d 26s. Od.

The following shows the quantities o f wheat, flour and 
uaize afloat to the United Kingdom :

ThitwetTt.
Hour*Vqu&Vto qrsi j  2’395’000 f 
Saise...................g r s . . .  480,000

Last wet*.  1,973,000 
282,000 
605,000

1901.
3,945,000

250.000
370.000

1900.
3,555,000

335.000
560.000
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The British imports since January 1st have been as follows :

19 03 . 1 9 0 2 . Difference.
I m p o r t s . A A £ Per Ot.

January............
February..........
M arch ...............

4 6 ,2 2 6 ,5 1 5
4 0 ,5 6 0 ,5 8 5
4 0 ,9 1 6 ,5 2 1

5 0 ,1 4 2 ,3 4 8
41 ,0 8 0 ,5 9 1
40 ,897 ,861

—3 ,9 1 5 ,8 3 3
—1,120 ,006
+ 6 ,0 1 8 ,6 6 3

- 7 - 8  
- 2 - 0  

+  14-7

Three m o s .. . . 133 ,61 8 ,09 5 1 8 2 ,69 4 ,25 0 + 9 2 4 ,7 4 5 + 0 -7

The exports since January 1st have been as follows :
1 9 0 3 . 1 9 0 2 . Difference.

E x p o r t s . A A £ Per Oi.
January...........
February .........
March...............

2 4 ,9 0 8 ,6 3 6
2 2 ,7 7 5 ,4 3 6
2 5 ,1 0 8 ,1 9 4

2 4 ,2 6 9 ,1 7 4
2 1 ,3 1 2 ,2 7 6
2 2 ,2 1 7 ,2 3 8

+ 6 3 4 ,4 0 2  
+  1 ,4 6 3 ,1 6 0  
+ 2 ,8 9 0 ,8 5 0

+ 2 6  
+  6-8 

+  1 3 0

Three m o s___ 7 2 ,7 8 7 ,2 6 6 67 ,7 9 8 ,0 8 8 + 4 ,9 8 8 ,5 7 8 + 7  4

The re-exports of foreign and colonial produce and 
manufactures since January 1st show the following contrast: 

1903. 1902. D iffe r e n c e .
K k-k x po r ts . m m *  P e r  Ot.

January..........  6.067.718 5,340,446 +727,272 +13-7
February ....... 6,188,828 5,804,101 +334,227 -t-5'8
March...............  5,458,353 4,314,471 +1,143,883 +26 6

Three m os.... 17,664,399 15,459,018 +2,205,881 + 1 4  2
Note.—The aggregate figures are ofholal. They Indicate that slight 

adjustments have been made In the monthly returns as Issued.

B n g l l i h  F i n a n c ia l  M a r k e t s —P e r  C a b le .
The dally d osin g  quotations for securities, e tc ., at Londor 

are reported by oable as follow s for the week ending Apr. 24:

LONDOR. g a t. if ON. fM I . W td. T h u rt. Jtrt.

Silver, per onnoe.......d. 231j6 23*e 837,e 237,6 28% 24%
Consols.,new,2% p.ots. 915is 91716 91% 91»ie 92%

For aooonnt............... 917,6 9i916 91% 91% 91*8 926,6
Fr’oh rentes (In Paris) fr. 9845 98-46 98-47% 9865 98-35 98-2z%
Anaconda Mining......... 5% 5% 5% 6 % 5% 5%
Atoh. Top. A  Santa Fe.. 84% 83% 85 85% 85% 85

Preferred..................... 100 100 100 100% 100% 100
Baltimore A  O h io ........ 947a 94% 95% 90% 97 95

Preferred..................... 96 95 94% 96 96 96
Canadian Pacific.. . . . . . 1853a 134% 135% 136% 136°8 135%
Oheeapeake A  O h io.... 45% 45% 40 47 47% 46%
Chloa. Great Western.. 23 23 23% 24 24% 23%
Ohio. Mil. A  St. P au l... 166 166 167% 167% 168 166%
Den. A  Rio G r.,oom .... 36% 36 36% 37% 38 38

Do do Preferred. 8 8 % 88% 88% 89 89 89
Erie, com m on ........... 35% 34% 35% 35% 35% 35

1st preferred.............. 67 % 67% 67% 6 8 % 6 8 % 68
2d preferred.......... 54 53% 53% 55 55 54%

Illinois Central............. 140 189% 140% 141% 141% 141%
Louisville & Nashville.. 119% 120 121% 121% 122% 120%
Mexican Central.......... 27 26% 27 27% 28 27%
Mo. Kan. A  Tex.,oom .. 26 26 27 27 27 26%

P referred ................... 55% 55% 56 58 58 57%
National RR. of Mex... 20 19% 19% 19% 20 21

Preferred.................... 38% 38% 39 38% 38% 39%
N. Y. Cent’ l *  Hudson.. 135% 135 136 136% 136% 1S6
M. Y . Ontario A  West’n 30% 30 30 30% 30% 30
Norfolk & W estern .... . 73% 72% 73% 74 74% 73

Do do pref 92 92 92 92 92 92
Northern Securities__ 100% 100 102 102 102% 102
Pennsylvania................ 70% 09% 70% 70% 70% 70
•Phlla. A  Read .............. 283g 27% 27% 28 2838 27 7a
•Phtla. A  Read, ,1st pref. 42% 42% 42% 42% 42% 42%
•Phlla.»  Read.,2d pref. 34% 34% 34% 34% 34% 34%
Southern Pacific............ 58% 58% 59 60 60% 59%
South’n Railway, oom .. 32 31*8 32 32% 32% 32%

Preferred..................... 94% 94% 95% 95% 96 95
Union Paoifio................ 93% 92% 94% 95% 95*8 93%

Preferred..................... 91% 91% 92% 93 93 92
D. 8. Steel Corp., oom.. 36% 36% 36% 36% 87 367a

Do do pref.. 88% 89 89% 89% 89% 89%
Wabash.................... ...... 27% 27% 28% 29% 29% 29

Do preferred.......... 47 47% 48% 61% 51% 50%
Do Deb. “  B” ........ 74% 75% 76% 78% 78% 77%
* Price per share.

Commercial and UXiscrUaucoivs JJLcms
N a t io n a l  B a n k s ,— The following information regarding 

national banks is from the Treasury Department.
NATIONAL BANKS ORGANIZED.

Certificates Issued January SO, 1903, to A pril 18, 1903.
6.598— The First National Bank o l Crescent City, Illinois. Capital’

$26,000. Peter McDermott, President; W. W. Parkman> 
Cashier.

8.599— The First National Bank o f New Salem, Pennsylvania. Cap­
ital, $15,000. John C. Neff, President. Charles S. Hemp-

6.600— The Central National Bank of Kearney, Nebraska. Capital,
$50,000. W. T. Auld, President; A. U. Dann, Cashier.

6.601— The First National Bank of Edmore, North Dakota. Capital,
$25,000. David H. Beeoher, President; John A. Honey, 
Cashier.

6.602— The Farmers’ National Bank of Vinlta, Indian Territory. Cap­
ital. $25,000. F. M. Smith, P residen t;----------------- .Cashier.

6.603— The First National Bank of Boswell. Pennsylvania. Capital,
$30,000. Thos. T. Boswell, President; M. L. Hoffman, 
Cashier.

6,804—The Old National Bank of Oshkosh, Wisconsin, Capital, $300,- 
0U0. Edgar P. Sawyer, President; Charles Sohriber, Cashier.

6.605— The First National Bank of Lone Oak. Texas. Capital, $25,-
000. C. G. Barnes. President; W. C. Dowell, Cashier.

6,006—The First National Bank of St. Mary’s, at Leonardtown, Mary­
land. Capital, $25,000. L E. Mumford, President; --------,
Oftsliior

6,607—The Caldwell National 8 ank, Caldwell. Texas. Capital, $25,- 
000. J. J. Lane, President; E. B. St. Clair, Cashier.

6.605— The First National Bank of Chatflela, Minnesota. Capital,
$25,000. A. L. Ober. President; Sidney Burnap, Cashier.

6.609— The Fairfield National Bank, Fairfield, Illinois. Capital, $60,-
000. Adam Rlnard, President; Ulla S. Staley, Cashier.

6.610— The First National Bank of Grafton, Iowa. Capital, $25,000.
-----------------President; O. H Christians, Cashier.

6.611— The First National Bank of Gilmore, (P. O. Gilmore City)
Iowa. Capital, $ 2 5 ,0 0 0 .-----------------, President; O. B. Fitch,
Cashier.

6.612— The First National Bank of Walters, Oklahoma Territory.
Capital, $-5,000. Geo. W. Graham, President; B. 8 . Cole­
man, Cashier.

6,618—The City National Bank of Plattsburgh, New York. Capital, 
$100,000. Henry A. Newton, President; H. G. Baker, 
Cashier.

6,614—The First National Bank of Caldwell. Texas. Capital $*10,000. 
Wni. Beeves, President: E. Htudemann. Cashier.

6.616— The Hohlltzell National Bank of Hyndman, Pennsylvania.
Capital. $.:5 ,0 00 . James J. Iloblltzell, President; --------
------- , Cashier; John W. Madore, Assistant Cashier.

6.616— The First National Bank of Hanford. North Carolina. Capital,
$25,000. Rlobard M. Nelson, President; A. W. Huntley, 
Cashier.

6.617— The Farmers’ *  Merchants’ National Bank of Los Angeles;
California. Capital, $1,000,000. Isalas W. Heilman, Presi­
dent; Charles Heyler, Cashier.

6 .618— The Citizens’ National Bank of Bellngton, West Virginia,
Capital, $10,000. -------- --------, President; H H. Jones.
Cashier. Conversion of The Citizens’ Bank of Bellngton.

6.619— The First National Bank of Bellngton, West Virginia. Cap­
ital. $30,000. --------  --------, President; Geo. H. Balsley,
Cashier.

6.620— The Mt. Gilead National Bank, Mount Gilead. Ohio. Capital,
$50,000. H H. Harlan, President; J. G Bussell, Cashier.

6.621— The National Bank of Barnesvllle, Ohio. Capital, $100,000.
J. 8 Ely, President; O P. Norris, Cashier.

6.622— The First National Bank of Plkesville. Kentucky. Capital,
$50,000. J W. Ford, President, J. C. Bowles, Cashier. Con­
version o f The Bank of Plkesville.

6.623— The Farmers’ National Bank of Dodge Center, Minnesota.
Capital, $30,000. Normau Evans, President; P. H. Evans, 
Vice President; Wllmot <1. Brown. Cashier.

6.624— Bridgeport National Bank, Bridgeport. Ohio Capital, $100,-
00O. J. J. Holloway, President; F. W. Henderson. Cashier.

6.625— The First National Bank of Corydon, Indiana. Capital, $25,-
OUO. James M. Andrew, President; Victor J. Bullelt, Cashier.

6.626— The Midway National Bank, Midway, Pennsylvania Capital,
$50,000. D. G. Bamford, President; R. M. Donaldson, 
Cashier.

6.627— The Stone Fort National Bank of Naoogdoohes. Texas. Cap­
ital, $25,000. E. 8 . Woodfln, President; H. H. Howell. 
Cashier.

6.628— The First National Bank of Dunkirk, Ohio. Capital, $25,000.
8 . A. Hagerman. President; M. A. Boyer, Cashier.

6.629— The National Bank of Wyoming. Illinois Capital, $25,000.
William H. Colgan, President; T. D. Ryan. Cashier.

6.630— The First National Bank of Oriskany Falls, New York. Capital,
$>5,000. Allen W. Reynolds, President; Charles W. Clark, 
Cashier.

6,681—The First National Bank of Alden, Minnesota. Capital, $30,000.
----------------- , President; Ralph O. Olson, Cashier. Conversion
of The State Bank of Alden.

6.632— The First National Bank of Oak Harbor, Ohio Capital, $25,000.
-----------------, President; Geo. L. Wells, Oashler.

6.633— The First National Bank of Douglas,Arizona. Capital, $50,000.
---------------- , President; L C Hanks, Cashier. Conversion of
The Douglas City Bank, Douglas, Arizona.

6.634— The Bellngton National Bank, Bellngton, West Virginia. Capi­
tal, $25,000. F P.Rease, President; B B. Rohrbough, Oashler. 

6 ,685-T he Hannibal National Bank, Hannibal, Missouri. Capital, 
$10o,000. Spencer M Carter, President: James P. Hinton, 
0/as h lor*

6 ,0 3 6 -The First National BaDk of Brldgeville, Pennsylvania. Cap­
ital, $50,000. Geo. W. Poelloc, President; J. D. Melse, 
Cashier.

6 .6 3 7 - The Ivanhoe National Bank, Ivanhoe, Minnesota. Capital,
$25,000. Hans. Lavesson, P residen t;------- ---------, Cashier.

6.638— The First National Bank of Stoneboro, Pennsylvania. Capital,
$25,000. Theo. N. Houser, P r e s id e n t ;--------------•, Cashier.

6.639— The Nattonal Bank of Commerce of Pauls Valley, Indian Ter­
ritory. Capital, $25,000. Wm. J. Long, President; Charles 
R. Walterhouse, Cashier.

6 .640 -  The Mount Pleasant National Bank, Mount Pleasant, Ohio.
Capital, $50,000. R. W. Chambers, President; -------- --------,
Cashier.

6,611—The First National Bank of Wanette. Oklahoma Territory.
Capital, $25,000. William S. Searoh, President; -------  --------,
Cashier.

6,642—The First National Bank of 8 mithfleld, Pennsylvania. Cap­
ital. $25,000. H. B. Gulher, President; Wm. O. Foley, 
Cashier.

6.648— The First National Bank of Augusta, Kansas. Capital, $25,-
OOO. J. H. Butts, President; W. H. Anderson, Cashier. Con­
version of Augusta State Bank.

6.644— The First National Bank of Elgin, Oregon. Capital, $25,000.
J. A.Masterson, President; J. B. Thorson, Cashier.

6.645— The Merchants’ National Bank of Allentown, Pennsylvania.
Capital, $200 000. Fred E. Lewis, President; Chas O. 
Sohantz, Cashier.

6.646— The Capital National Bank of Jackson, Mississippi. Capital,
$20o,000. R. W. Mlllsapa, President; W. M. Anderson, 
Oashler.

6.647— The City National Bank of Cordell, Oklahoma Territory. Cap­
ital, $25,000. L G. West, President; -------  ------- , Cashier.

0,648—The First National Bank of Dallastown, Pennsylvania. Cap­
ital, $50,000 ----------------- , President; John O. Heokert, Vice-
President; E. R. Hetsey, Cashier.

6.649— The First National Bank of MoLsansboro, Illinois Capital,
$25,000. James R Campbell, President; J. H. Lane.Cashier.

6.650— The Farmers’ National Bank of Prlmghar, Iowa Capital,
$30,000. G. R. Whltmer, President; R fllnman, Oashler.

6.651— The First National Bank of Reneselasr, Indiana. Capital,
$30,000. Addison Parklson, President; Emmet L Hollings­
worth, Cashier. Conversion of The Commercial State Bank 
Of RbliBBblftBr

6.652— The Woodruff National Bank of Dunkirk, Ohio Oaottal, $25,-
0 00 . John Woodruff Sr., President; Irvin Woodruff, Cashier.

6.653— The First National Bank of Highland, Illinois, Capital. $50,-
000. Louis E Klnne. President; Joseph C. Atnm inn.Oashler. 
Conversion of The Highland Bank.

6.654— The Pennsylvania National Bauk of Chester, Pennsylvania.
Capital, $100,000. John D. Goff, President; Albert V. Lees, 
Pushier

6.655— The First National Bank of Pond Creek. Oklahoma Territory.
Capital, $25,000. Conrad Streoker, President; J. O. M odel- 
land, Cashier.

6.656— The First National Bank of Weston, Ohio. Capital, $25,000.
H. C. Uhlman, President; W. R. Noyes, Oashler.

6,057—The First National Bank of Loudonvllle, Ohio. Capital, $25,- 
€00. William 8 . Fisher, President; Samuel A. Rarldon, 
Cashier

6,658—The American National Bank of Spartanburg, South Caro- 
Uza. Capital, $100,000. J. H. Sloan, President; T. B. Staok- 
house. Cashier.

6,059—The First National Bank of Kleuime, Iowa. Capital, $25,000.
Fred Arnold. President; F. A. Arnold, Cashier. Conversion 
of State Savings Bank of Klemme.
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6 .660— The First National Bank of McCloud, Oklahoma Territory.
Capital, ¥25,000. Thos. Hollis, President; Lafayette B. 
Beltker, Cashier.

6.661— The First National Bank of Parker’s Prairie, Minnesota.
Capital, $25,000. Wm. A. Lancaster, P resident;----------------- .
Cashier.

6.662— The First National Bank of Snmmerfleld, Ohio. Capital, $25,-
000. J. W. Rouse, President; W. H. Phllpot, Cashier.

6.663— The First National Bank of Rice Lake, Wisoonsin. Capital,
$50,COO O. H. Ingram, President; E. L. Everets, Casnier. 
Conversion of the Bank of Rloe Lake.

6.713— The Brookport National Bank, Brookport, Illinois. Capital,
$25,000. Jno. F. McCartney, President;-----------------Cashier.

6.714— The Roswell National Bank, Roswell New Mexloo. Capital,
$ 5 0 .0 0 0 .----------------- , President; Charles B. MoCluskey,
Cashier.

6.664— Tbe First National Bank of Wampum, Pennsylvania, Capital,
$25,000. W. H. Marshall. President; W. H. Grove, Cashier.

6.665— Portland National Bank, Portland. Pennsylvania. Capital,
$50,' 00. John I Miller, President; William H. Oyer, Cashier.

6 .666— The First National Bank of Broadway, Virginia. Capital,
$25,000. Geo. 8 . Aldhlzer, President; ------- --------, Cashier.

6.715— The First National Bank of New Freedom, Pennsylvania. 
Capital. $50 000. W. D. Bahn, President; James E. Green 
Jr.. Cashier.

6.716— Amerioan National Bank of Washington, District Columbia. 
Capital, $250,000. Robert N. Harper, President; R. Henry 
Lynn, Cashier.

6.717— The First National Bank of Muldrow, Indian Territory. Capi­
tal, $25,000, I. H. Nakdimen, President; E. H. Bruce, 
Cashier.

6.718— The Selbyville National Bank, Selbyville, Delaware. Capital,
$30,000. W. R. MoCabe, President;-----------------, Cashier.

6.667— The People’s National Bank of Mount Pleasant, Ohio. Capi­
tal, $50,000. Michael Gallagher, President; E. B. Jones.
Cashier.

6 .668— The West Texas National Bank of Big Springs, Texas. Capi­
ta l.$ s0,000. J. M. Cunningham, President; R. D. Matthews, 
Cashier.

6.669— The Farmers’ National Bank of Tulsa, Indian Territory.
Capita),$30,0C0. S. W. Marr, President;-----------------.Cashier.

6,719—The First National Bank of Carmen, Oklahoma Territory. Cap­
ital. $25,000. ------------------ , President; John M. Gelssler,
Cashier.

6.670— The Lake County National Bank of Libertyville. Illinois.
Capital, $50,000. F. P. Dymond, President; C. F. Wright, 
CspWfir

6.671— The First National Bank of Paonia, Colorado. Capital, $25,-
000. -----  ------- , President; Chas. L. Pike. Cashier.

6.672— The Farmers’ National Bank of Lincoln, Kansas. Capital, 
$25,000. Albert L 81iire, President; John S. Stover, Cashier.

6.720— The First National Bank of Liberal, Kansas. Capital, $25,000,
---------------.President; C. E. Woods. Cashier.

6.721— The First National Bank of Martinsville, Illinois. Capital, 
$25,000. A S. Phelps, President; J. I. Brydon, Cashier.

6.722— The First National Bank of Dnnkerton. Iowa. Capital, $30,-
000. O. H. Dnnkerton, President; M T. Blase, Cashier.

6.723— The Hamilton National Bank of Chicago, Illinois. Capital,
$500,000. Charles B Pike, President, -------- ------- .Cashier.

6.673— The Seacoast National Bank of Asbury Park, New Jersey.
Capital, $50,000. F. B Conover, President; Martin H. Scott, 
Cashier.

6.674— The Flat Top National Bank of Bluefleld. West Virginia. Capi­
tal, $100,000. L. E. Tierney, President; W. H. Wheelwright, 
Cashier.

6.675— The Campbell National Bank of La Rue, Ohio. Capital,
$30,000. William J. Campbell, President; Lincoln G. Cope­
land, Cashier.

6.676— The First National Bank of Rlmersbnrg, Pennsylvania. Capi­
tal, $50,000. S. H. Kaster, President; A. B. Collner. Cashier.

6.677— The First National Bank of Cherokee, Oklahoma Territory.
Capital, $25,000. E. J. Votaw, President; A. H. Stout, 
Cashier.

6.678— The Oklahoma City National Bank, Oklahoma City, Oklahoma
Territory. Capital, $100,OCO. D. A. Duncan, President; 
Wilhuth Wilkins, Cashier.

6.679— The Citizens National Bank of Rockwall, Texas. Capital,
$35,000. T. L. Keys, President; W. D. Austin, Cashier.

6.680— The 8immons National Bank of Pine Blnff, Arkansas. Capital
$100,000. J. F. Simmons, President; Z. Orto, Vice-President: 
N. B. SUgh. Cashier.

6.681— The First National Bank of Laurel, Mississippi. Capital,
$100,000. Wallace B. Rogers, President; George Bacon 
Cashier.

6.682— The First National Bank of Dodge Center. Minnesota. Capital,
$25,000. Jesse W. Cooper, President; O. M. Cooper, Cashier.

6.683— The First National Bank of Bckchito, Indian Territory. Capi­
ta), $25,0( 0. C. L. 8awyer. President; E. W. Frey, Cashier.

6.684— The First National Bank of Grand Ridge, Illinois. Capital,
$25 000. Thomas D. Catlin, President; James P. Catlin, 
Cashier.

6 ,€85—The First National Bank of Rooky Mount, Virginia. Capital, 
$25,000. John W. Woods, President; Taylor Price, Cashier. 

6 ,686—The First National Bank of Wortham, Texas. Capital, $30, 
0 0 0 . ----------------- , President; W. J. Johnson, Cashier

6.724— First National Bank of East Peoria, Illinois. Capital, $25,000.
Samuel Mosiman. President; Herbert R. Dennis, Cashier.

6.725— Tbe Washington National Bank of Pittsburgh, Pennsylvania. 
Capital, $200,000. John O. Reilly. President; A. W. Heoker, 
Cashier; Albert Blumberg, First Vice-President; W 1111am C. 
McEldowney, Second Vice-President.

6.726— Tbe Peoples National Bank of Laurel. Delaware. Capital,
$35 OOu. Daniel Short, President; Elmer P. Horsey, Cashier.

6.727— Tbe First National Bank of Hart. Michigan. Capital, $30,000.
Albert 8 . White, President; Carl L Flood, Cashier.

6.728— The Farmers National Bank of Mnllica Hill, New Jersey. 
Capital, $50,000. Charles W. Elkinton, President; Charles 
H. Stiles, Cashier,

APPLICATIONS TO CONVEBT STATE BANK.

6.687— First National Bank of Toccoa, Georgia. Capital, $25,OCO.
W. 8 . Wltham. President; Geo. T. Brown. Cashier.

6 .688— The First National Bank of Colmar, South Dakota. Capital,
$25.0< 0. M. R. Keneflok, President; Edward R. Keneflok, 
Cashier.

6,639—The Weleetka National Bank, Weleetka. Indian Territory. Cap 
ital, $25,000. R. M. MoFarlln, President; E. L. Blackman, 
Cashier.

6.690— The First National Bank of La Moure, North Dakota. Capital,
$25,000. B. N. 8 tone, President; David Lloyd, Cashier. Con­
version of The Bank of La Monre.

6.691— The First National Bank of Marlssa, Illinois. Capital, $50,000.
J. A. Hauilton. President;----------------- , Cashier.

6 .692- The Citizens National Bank of Netoong, New Jersey. Capital,
$50,000. Jilin  8 . Kennedy, President; D. M. Cook. Cashier.

6.693— The Citizens National Bank of Fertile, Minnesota. Capital,
$25,000. Lewis Larson. President; M. T. Dalquist, Cashier.

6 .6 9 4 - The First National Bark of Massena. New York. Capital,
$25,000. J. L. Hyde. President; L. A. Smith, Cashier.

6.695— The First National Bank of Houtzdale, Pennsylvania. Capi­
tal, $50,000 John Beyer, President; Geo. W. Ganoe, Cashier. 

6,€96—Tbe National Citizens Bank of Lake Benton, Minnesota. Cap 
ital, $25 ,0 00 . Wm. Gile, President; Alfred Soderlind, Vioe 
President; W. F. Mann, Cashier.

6.697— The First National Bank of Nezperce, Idaho. Capital, $25,
000. O. M. Collins, President; J. A. Schultz, Cashier.

6.698— The First National Bank of Dodgevllle, Wisconsin. .Capital,
$35,000. Jno. M. Reese, President; Edw. A. Perkins, 
Caehisr. Conversion of The Dodgeville Bank.

6.699— The First National Bank of New Harmony, Indiana. Capital.
$25.0i0. Thomas Mumford, President; Ezra Stephens, 
Cashier.

6.700— The First National Bank of Farragut, Iowa. Capital, $30,000
T. H. Read, President; H. Rogers. Cashier.

6.701— Tbe German National Bank of Northern Kansas at Beloit,
Kansas. Capital, $25,OcO. Samuel A. Bonnlfield, President; 
Frank Mergen, Cashier.

6.702— The Farmers National Bank of Kingfisher, Oklahoma Terri­
tory. Capital, $25,000. G. Longendyke, President; J. P. 
Ptisk Cashier

6.703— The Rockwall National Bank, Rockwall, Texas. Capital, $25,
000. Geo. W. Riddle. President; ------- --------- , Cashier.

6.704— The Farmers and Merchants National Bank of Cannon Falls,
Minnesota. Capital $25,000. Thomas L. Beiseker, Presi­
dent; Edward Mattson, Cashier.

6.705— The First National Bank of Deep River, Iowa. Capital, $25,-
000. J. R. Morris, President; H. W. Hatter, Cashier

6.706— The First National Bank of Perry, Arkansas. Capital, $25,-
000. G. Berch Colvin, President; Chas. E. Thomas, Cashier. 
Conversion of The Perry County Bank.

6.707— The First National Bank i f  Elmer, New Jersey. Capital. $25,-
000. Samuel P. Foster, President;----------------- , Cashier.

6.708— The Farmers and Merchants National Bank of Red Lyon,
Pennsylvania. Capital, $25,000. Cornelius Strayer, Presl 
dent; C. E. Smith, Cashier.

6.709— The First National Bank of Addison. Pennsylvania. Capital,
$ 2 5 ,0 0 0 .----------------- .President; Manliff H. Dean. Cashier.

6.710— The Lindsay National Bank, Lindsay, Indian Territory. Capi­
tal, $25,000. C J. Grant, President; J. H. Knox, Cashier.

6.711— The First National Bank of Rib Lake, Wisconsin. Capital,
$25,000. L. 8 perbeok, President; T. R Begley, Cashier

6.712— The First National Bank of Wimbledon, North Dakota. Capi­
tal, $25,000. A. L. Ober, President; H. M. Stroud, Cashier.

Approved October SO to April 7,1903.
The Security Bank of Dakota, of Howard. South Daxota. into The 

First National Back of Howard. Capital, $25,000. Blanks seirt to 
C. L. Oleson, Cashier.

The Security Bank of Renville. Minnesota, into The First National 
Bank of Renville. Capital, $25,000. Blanks sent to H. N. Stabeck, 
Renville, Minnesota.

The State Exchange Bank of Cottonwood Falls, Kansas, into The 
Exchange National Bank of Cottonwood Falls. Capital. $50,000. 
Blanks sent to The State Exchange Bank of Cottonwood Falls.

The Douglas City Bank Into The First National Bank of Douglas, 
Arizona Territory. Capital, $50,000. Blanks sent to Douglas City 
Bank, Douglas, Arizona Territory.

The Citizens’ 8 tate Bank of Balaton into The First NationalJBank of 
Balaton, Minnesota. Capital, $25,000. Blanks sent to, A. J. Rush, 
Balaton, Minnesota.

The Citizens’ Bank of Turtle Creek, Pennsylvania, into The National 
Bank of Turtle Creek. Capital, $50,000. Blanks sent to H. L. Castle, 
No. 440 Diamond Street, Pittsburgh, Pennsylvania.

The Bank of Douglas. Arizona, into The Douglas National Bank, 
Capital, $35,000. Blanks sent to C. O. Ellis, Cashier.

The Bank of Pikeville, Kentuoky, into The First National Bank of 
Plkeville. Capital, $50,000. Blanks sent to T. J. Davis, care of First 
National Bank, Cincinnati, Ohio.

The Augusta State Bank. Augusta. Kansas. Into The First National 
Bank of Augusta. Capital, $25,000. Blanks sent] to the Augusta 
State Bank.

The State Bank Of Alden, Minnesota, into The First National Bank 
of Alden. Capital, $30,000. Blanks sent to Ralph O. Olson.

The State Bank of Idaho (Limited), Weiser, Idaho, Into The First 
National Bank of Weiser. Capital, $50,000. Blanks sent to State 
Bank of Idaho.

The Garret County Bank of Oakland, Maryland, Into The Garrett 
National Bank of Oakland. Capital, $50,000. Blanks sent to 8 . T. 
Jones, Cashier.

The Colman 8tate Bank, Colman, South Dakota, Into the First 
National Bank of Colman. Capital, $25.Oi 0. Blanks sent to Messrs. 
Robertson & Dougherty. Attorneys at Law, Dell Rapids. South Dakota.

The Highland Bank, Highland, Illinois, Into The First National Bank 
of Highland. Capital, $50,000. Blanks sent to Joseph C. Arnmann, 
Hiehland, Illinois.

The Evarts State Bank, Evarts, South Dakota, into The First Na­
tional Bank of Evarts. Capital, $25,000. Blanks sent to Evarte 
State Bank.

The First State Bank of Miller. South Dakota, Into The First Na­
tional Bank of Miller. Capital, $25,000. Blanks sent to the First State
fiftTik.

The Citizens’ Bank of Belington, West Virginia,into The Citizens’ 
National Bank of Belington. Capital, $10,000. Blank set to H. H. 
Jones, Belington. West Virginia.

The Lake Crystal State Bank, Lake Crystal. Minnesota, Into The 
First National Bank of Lake Crystal. Capital, $30,000. Blanks sent 
to J. J McGuire. Lake Crystal, Minnesota.

The Doon Savings Bank, Doon, Iowa, into The First National Bank 
of Doon. Capital, $25,000. Blanks sent to O. P. Miller, Rook Rapids,
l0The Bank of Rloe Lake, Wisoonsin, into The First National Bank of 
Bice Lake. Capital, $50,000.

The Perry County Bank. Perry, Arkansas, into The First National 
B an k ofP etry . Capital. $25,000. Blanks sent to Perry County Bank. 
(This application in substitution of the one approved January 24 to 
organize anew under the same title.)

The Bank of Ringwood.OklahomaTerritory, Into The First National 
Bank of Rlngwood. Capital, $25,000.

The State Bank of Norway. Michigan, Into The First National Bank 
of Norway. Capital, $50,000. Blanks sent to D. A. Stewart, Norway,
MThe*Cttlzens’ Bank of Baker City, Oregon, into The Citizens’ Na­
tional Bank of Baker City. Capital, $100,000 

The Dodgevllle Bank. Dodgevllle, Wisconsin, into The First Na­
tional Bank of Dodgeville. Capital, $25,000. Blanks sent to John 
M. Reese, Dodgevllle. Wisconsin.

The State Bank of Blooming Prairie, Minnesota, into The First Na­
tional Bank of Blooming Prairie. Capital, $25,000. In substitution 
of the application by those connected with the State bank to organ­
ize anew, approved on December 20. 1902.

The North Conway Loan & Banking Company, Conway, New Hamp­
shire. into The First National Bank of Conway. Capital, $50,000. 
Blanks sent to E. E. Andrews, North Conway. New Hampshire.

Olivia State Bank, Olivia, Minnesota, Into The First National Bank 
of Olivia. Capital, $25,000. Blanks sent to M. J. Dowling, Olivia, 

Innesota
The Citizens Bank of Lebanon, Virginia, Into The Citizens National 

Bank of Lebanon. Capital, $32,500. Blanks sent to S. H. Fletcher,
The Stock Yards Bank of South Saint Paul Into Stock Yards 

National Bank of South Saint Paul. Capital, $50,000. Blanks sent 
to J. J. Flanagan, care of Stock Yards Bank, South Saint Paul, Min 
nesota.



April 25, 1903.] THE CHRONICLE 901
The Citizens’ State Bank of Wiener. Nebraska, Into The Citizens’ 

National bank of Wiener. Capital, $50,000.
The Foss State Bank, Foss, Oklahoma Territory, Into The First Na­

tional Bank of Foss. Capital, $25,000. Subsequently applies for 
authority to organize anew.

The Wells Bank, Wells, Minnesota, Into The Wells National Bank. 
Capital, $30,000. Blanks eent to D. A. Odell, Wells, Minnesota

The O. M. Condon Co. State Bank of Coffeyvllle. Kansas, Into The 
National Bank of Commerce o f Coffeyvllle. Capital, $100,000.

The Citizens Bank of Roswell, New M exico, Into The Citizens 
National Bank of Roswell. Capital, $50,000. Blanks sent to Nathan 
Jaffa, Cashier. _______________________

F o r e ig n  T r a d e o f  N e w  Y o r k — M o n t h l y  S t a t e m e n t .— In 
addition to the other tables given in this department, made 
up from weekly returns, we give the following figures for 
the full months, also issued by our New York Custom House. 
The first statement covers the total imports and exports of 
merchandise and the Customs receipts for the nine months 
of the last two seasons.

Merchandise Movement at  New York Customs Receipt*

Name of Company.

Railroads (Steam).
Ga. Southern & Florida, 1st pref___
do d > do 2d pref......

Grand Trunk, guar............................
do do let pref........................
do do 2d pref........................
do do 3d pref.........................

Northern Pacilic (quar ) ....................
Northern Securities (quar.).............

Street Railw ays.
Presidio.^ Ferries, San Fran, (mthly). 
United filec. L. <& Power, Balt., pref... 

Banks.
Amerloan Exchange National..............
Astor National (quar.)...........................
Germania.................................................
National City...........................................
Pacific (qnar.)..........................................

^  Trust Companies.
Central (extra)........................................
Farmers’ Loan & Trust (quar.).............
Hamilton, Brooklyn (quar.)...................
Kings County, Brooklyn (quar.)...........

Miscellaneous.
American District Telegraph................
American Glue, com...............................
American Graphophone, pref. (quar.)..
Casein Co., pref. (quar.).........................
Chicago Edison (quar.)..........................
Clafllu (H B.), 1st pref. (quar.).............

do do 2d pref. (quar } .............
Hudson River Telephone (quar.).........
Internet. Smokeless P. <fc D., pref........
Municipal Gas, Albany (quar.).............
Pressed Steel Car, com. (quar.)............

do do do (extra)...........
do do pref.(quar.)..............

Proctor & Gamble, com. (quar.)...........
Pullman Company (quar.).....................
8helby Iron .................. ........................i
United Copper, pref......................” ”
Washington (D. C.) Gas L. (quar.)......
Westingh’e Eleo. & Mfg.,a9st. stk (qu.)l 

* Transfer books do not close.

E N D S •

Per When
Cent Payable

21* May 5
2 May 5
2 May 1
2Vj May 1

May 1
1 May 1
1H May 1
1H> May 4

20o. Apr 15
May 1

4 May 1
5 May 1

10 May 1
4 May 12 May 1

20 May 1
10 May 1
2 May 1
2>u May l
1 May 15
2 May 1
134 May 15
2 May 11
2 May 1
1*4 May 1
1 ^ May 1
1^ May 1
4 May 15

May 1
1 May 27

May 27
1*4 May 19
3 May 15
2 May 15

10 May 15
3 May lL
2 May i 1;
1*4 May 1511

Books Closed. 
(Bays Inclusive.)

A pr 26 to May 4
A pr 26 to May 4

A pr 28 to May i
A pr 26 to May 4

A p r 26 to May 1

Holders of reo. A p r 21

A pr 20 to May 2
|Apr 22 to -A p r  30
A pr 22 to A pr 30

A pr 21 to May i
A pr 25 to A pr 30
A pr 25 to A pr 30

May 4 to May 14
A pr 23 to May 1
Holders
May 1 to May 10
A pr 24 to May 1
A pr 24 to May 1
A pr 24 to May 1

Holders of rec, A pr 30

to May 26
to May 26
to May 18

o f rec. A p r 80* 
of rec. A pr 30

to May 17
to May 1
to A p r 30
to May 15

Auction Sales—By Messrs.
s t o c k s .

14 Exeter Gas-L. Co.. N. H . 65 
32 Greenfield G is-L. Co.,

Mass.............................. 8 5 ^
40 Northampton Gas-Light

Co., Mass........................170
50 B ’klyn FireBriok Works. 80 
•3 Merchants’ Nat. B a n k .. l '5 1e 

8 Bank o f N. Y ., N. A. B . .325*4
3 Title Guar. <fe Tr. Co.......495

85 Mercantile Nat. B a n k ...335 
25 Trust Go. o f A m erica .. .285 
25 Stuyvesant Heights B ’k

o f Brooklyn.................. 175
200 Manhattan Transit Co.,

$20 each.......$5 50 per share

Adrian H, Muller & Son :
8 t o c k s .

10 Broadway Safe Bep. Co. 26 
20 International Banking

C orporation ...........195-198
10 Tr. Co. of the Republic.. 85*2 
10 Market A Fult. Nat. B k .263*4
20 Morton Trust C o...........1060

200 Mexican Tr. Co., c o m ... 101 *4 
5 Consumers’ Park Brew­

ing Co...............................  90
B o n d s .

$14,000 Empire State Sugar 
Co. 1st 68 , 1915, J&J. Jan.,
1903, coup, on ..................$2,900

$15,000 Inter-State Park As­
sociation mort. bonds.........  5

Breadstuffs Figures B rought from  Page 934.—The 
statements below are prepared by us from figures collected 
ay the New York Produoe Exchange. The reoeipts at 
Western lake and river ports for the week ending April 18 
tad since Aug. 1, for each of the last three years have been:

month. Imports. Exports. at  New Yo rk .

1902-03. 1901-08. 190 £-03. 1001-02. 1902-03. 1901-02.
t $ $ S $ 8

July.......... 48,870.900 47,093,078 35,008.019 44,004,877 15,923,581 14,152,847
August...... 40,500,242 44,900,640 38.813.050 39,640.072 10,228,701 13.100.786
September. 52,351,640 40,178,987 40,867,400 89,400,034 10.947,179 13,001,063
October... 51,900,116 52,004,912 40.200,010 44,079,832 17.260.375 16,711,474
November.. 61,071,351 43,838,120 39,760,121 89,337,307 17,250,875 12.847,233
December.. 58,091,051 49,971,500 40,550,240 43,128,442 15.904,742 14,578,223
January... 60.101,023 61,640,416 47,023,744 42,352,497 16,010,118 14,660.604
February... 60.269.958 43,698,194 41,210,257 35,847,107 13.814,902 14,038,000
March........ 60,210,827 62,451,053 45,538,579 40,526.486 10,278.475 14,433,199

Total... 470,162.014 425,777.405 3*4,828,586 308.381 ,*44 146,209,508 120,573,988
The imports and exports of gold and silver for  the nine

months have been as follows :
Gold Movement at  new  Yo r k . Silver- N ew York

MONTH. Imports. Exports. Imports. Exports.

1902-03. 1901-02. 1902-03. 1901-02. 1902-03. 1902-08.
a 2 1 1 $ $

July............ 313,201 600,008 7,567.092 1,480.045 280,979 1,916,200
August....... 213,822 711,668 1,507,043 473.825 249,358 3,372.161
September.. 1,411,210 638,744 10,200 88,476 324,000 3,583,007
October...... 2,043,623 1,389,422 219.746 3,104,781 122,377 2,991,930
November.. 700,327 548,848 480,404 16,700,030 472,584 2,819,107
December.. 038,014 333,036 2,308,368 4,091,900 609,328 0,013,113
January.... 355,409 184,874 30,684 1,969,760 209,491 3,046,075
February.. 741,928 258,003 1,473,234 7,874,201 13,094 3,611,591
March........ 2,604.702 523,070 897,827 4.700.538 330,404 3,360,530

Total... 9,172,250 6,093,878 14.550,010 40,095,077 2,584,270 81,2O9,30G

Receipts at— Flour. Wheat. Corn. Oats. Barley.

BbU.196 lbs Bush.00 lbs BuehM lbs Bush. 32 lbs Busk.Cfilbs
Chicago........ 121,825 223.975 448,224 1,881,700 201,215
Milwaukee. 09,160 67,200 17,100 87,100 139,060
ninth 100,000 114,007

709.540
10,>86 

180,300
8,707

42,740Minneapolis. 29,200
roltdo......... 44.000

34.378
182.000
70,702

123,982

28,100
89,003

192,514

2,309
Detroit 8,800

18860Cleveland... 31,770
St. Lonla.... 89.020 204,352 204,120 ses.eioj 23.000

torn .........
(•asms City.

11.050 7,200
468,000

195,000
370,400

120,200
178.800

89,000

Tot.wk.1903 803,095 2.005,928 1,050,738 2.617,272 517.272
tame wk.’OS. 350,704 1,520.003 1,076.075 2,269.703 248,230
lame wk.’Ol. 
Since Auo. 1.

470.049 2.212,257 1,66‘i,015 2,509,443 870,100

1902-03......... 16.241 400 215.348489 115,253,023140.070,653' 48.782,740
1901-02......... 15.065,419 198,179.616 97,599,768106,881.500 37,891,291'
1900-01... 14,604,826 180,455,788 100,280,448127,744.000 37,017,2771

Bye.

85,600
20,000
0,674
7,440
3,100

4,670
10,400

187.780
41.170
01,844

4,030,974

The reoeipts of flour and grain at the seaboard ports for 
the week ended April 18, 1908, follow:

s i i f ip i i i i - kbit butk busk.
New York..........
Boston.............

85.693 
88 999

610.200 679.000
81.153

800M jut real..,.......
Ptiladtlphla^..

12.908 10,044
05,( 60 9,086 208.149

Baltimore......... 61,013 25.245 498,834
tlehmond......... 1,670 29.318 4 £.482
hew Orleans*... 13,248 621,800 190.000
Newport New*.. . ♦»«• 20,429

288,000
81.379

Galveston......... 16,800
Portland, Me....Mnhll a .... .......... 85,886

1.214
3.214

282,757 43.670
2,825

St.John, N. B.......... 191,801
819,839 1,971,450 1,745.598

w*ek 1902......... 349 90 J 2,108.700 200.678

o« u ,
bush.
090 000 
134,218 
80.064 

146,081 
187.918 
52.400 
88,000

143,299
031642

,480,040
681,877

B ariev
bush.
66,360

830
11,687
1,600

B v  i,kttiH
8,900

4,443
00,503

804

79,267 09,715
0,026 37.008

* Reoe pti do not include grain patting through New Orleans for foreign 
certs on through bills of lading.

Total reoeipts at ports from Jan. 1 to April 18 compare as 
tallows for four years:

Receipt o f—
Flour..........................bbl».

1903,
0,383,493

Wheat.........
Jorn.............
Oat*.. . . . . . . . .
Parley.........
4ye...............

• . . b a t h .  22 ,323 ,103  
... “  45.176.854
.. 1 10,071.629
.. •• 1,095,846
.. "  914,701

1902.
0.083,508

23,7*3,513 
0 563,305 

11,872.298 1,375,659 
614.769

1901.
0,700,880

31.807 303 
58,101,797 
24,411,900 
1,967.9*3 
887 908

1900.
0,060,288

19.030,935
65074,353
20,190.054
4,927,004

520,087
Total grain........ M 80,180,036 43,099.574 117,310,840 90,755.030

The exports from the several seaboard ports for the week 
«nding April 18, 1903, are shown in the annexed statement:

Barley 
bush.
8,475

Wheat, C orn , Flour, Oats, L ty , Peas,
Exports from -  bush.

New York......  186,214
bush. bbls. hush. bush busk.

183.190 80,033 39,117 6,353 9,731
Boston...........  3,979 137,600 29,223
Portland, Me. 282.767 43,570 25,885 143,299 42,379
Philadelphia.. I*1,844 244.315 47.402 80
Baltimore......  7.921 611,863 27.091 100 65,712
Saw Orleans.. 821,034 138,217 33.800 200 500
sewo’rt New* ........... 81,379 20,429 .. . . . . . .
Galveston..... 403.000 
Mobile....................

27,000
2.825

2,086
1.214
8.214

.......... •••••••• ...........
3t. John.N. 15. 191,801 62.042 7,100

Total week ..1,418,450 1.463.901 270.981 245,818 02,005 59,710
3ame time’02.2,271,613 324,606 279.832 121,776 17,143 12,023

• • • a••

8.476

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

----------Flour.--------*
E x p o r ts  fo r  W eek  8iv .ee J u ly

vsek and since A yr. 18, ‘
July 1 to— bble.

Jmtea Kingdom 182,332
continent..........  34 6̂5
1. A O. America, 12,404
Veit Indie*......  21 .780
Ir.N.Am. Colo’ l 7,188 
Uher ootintriea 12.102

1.1902. 
bble.

8,267,488
2,241,907

797.649
1,019,833

167,778
802,422

------W heat.-------- -
Week 8inee July 

Apr. 18. 1, 1902,
-C o r n .-

bush.
700,999
645,717

734

bush. 
56,141,007 
40,918,3-50 

19,047 
250 

1,000 
1,083,283

Week Since July
A pr  18. 1, 1902.

bush. bush.
897,801 27,073,109 
537,267 27,430,850 

17,003 106,100
10,873 646,501
5,001 222,401

810 710,702
Total............... 270,981 18,280,907 1,413,450 97,764,3)3 1,403.9*11 50.183.873

Potal 1901-02.... 270.832 12.007,000 2,271,013 111.680 507 324,505 23,913,069
The visible supply of grain, comprising the stocks In 

:ranary at the principal points of accnmnlation at lake and 
eaboard ports, April 18, 1903, was as follows:

bush.
* 244,000

m e tv r e a  l—
tew York.........

Do afloat.
tOltOL*.,.,.......
Philadelphia
i&itimore....
<ew Orleans
laiveston ................  433.000

595,000 
34,000

84.000
11.000 

102.000 
732,000

Corn,
bush.

oa ts.
bush.

Bye, Barley
bush. bush.440,000 650.900 18.000 104,000

403.000 7,000
339,000 173, 10 4,000
516,000 95,000 69,000292, )OC • • • • • e

Montreal
Toronto.,
tuflalo...

Do
'oledo

afloat*. ••••
DO

“Qtrolt*.
afloat.........

Do
Ateago. afloat.........

Do afloat........
844,000hilwaukec.

Do Afloat. ... . 
ruWlll’m*Ft,Arthur 4,513.000
'•n in th .....................  6 .463 ,000

Do afloat.........................
Minneapolis...... 11,087,000
3t. Lonla............ 1,193,'"oc

Do afloat •••• 86,000
KtusasOlty...... 874 uou
Peoria................ 439.000
Indianapolis.............. . 2ll,ooo
,n Miialtaippl River. I70,ooo

Lake*...........  932,000
'o oanal and river....................

Total Apr

12,000
33.000

102.000 
563,000
82.000 

8,001,000

'53,000

138.000 
4,000

1,030,000
227.000 
21,000

407.000 
020,100

5.000
30.000
10.000 

22,000

370.0d6
8.000

25.000
887.000

*7,000

129.000

1,000 1,317.000 95,000 450.000
20,000

160,000
316,06b
68,000
09.000
40.000 

1,700,000

1,083.000
90.000
50.000 

109 000
29tono

7.000
454,000

91.00C
47,000

03,000
2.009

415,000
4,000

130,000 147,000

18, 1903.. 37.271,000 8,344 COO 0,489,000 964.000 1,019,000
11. 1903.. 40.104.000 9,179.000 0,6 i 9.000 1,039.010 1.062,000

. 19, 1902.. 44,282,000 7 2 0.000 3,114.000 1,843,000 1,305,000
20. 1901.. 49,308 000 21.323.000 10,911,000 1,012,000 719.000
21. 1900.. 54,880,000 24.114.000 7,301,000 1,879,000 1,003,000

♦ Holiday at Boston; last week’s stocks.
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N e w  Y o r k  C i t y  C l e a n u p  H o u s e  H a n k s .— S t a t e m e n t  o f  
c o n d i t i o n  f o r  t h e  w e e k  e n d i n g  A p r i l  18 , b a s e d  o n  a v e r a g e  o f  
d a i l y  r e s u l t s .  W e o m it  tw o C iph ers ( 0 0 )  in  a l t  cases.

B A N K S .

Bk. of N . Y. 
Manliat. Co. 
M erchants’ 
M echanics’ .
A m erica___
Phoenix . . .
C i t y ............
Chemical .. 
M erch. Ex .
G allatin___
But. <fc Drov 
M ech.&Tra. 
G reen w ich . 
Leath.M frs. 
Am er.Exch. 
Com m erce.. 
Broadway . 
M ercan tile .
Pacific.........
Chatham . . .  
People ’s . . .  
N . Am erica 
H anover . . .
I r v i n g .......
C itizens’ ..
Nassau ___
Mar.tfe Fult. 
Slioe&Lthr. 
Corn E x c l i . 
Oriental . . .  
Im p. &  Trad
Park ...........
East R iver 
Fourth . . . .
C e n tra l___
Second ___
First .........
N .Y .N t.E x . 
B ow ery . . .  
N . Y . C o . . .  
German Am
Chase...........
F ifth  A v e .. 
German Ex. 
Germania ..
L incoln .......
G arfield___
Fifth  .........
Bk. of M et.. 
W est S ide.. 
Seaboard .. 
1 st X .B klyn
L iberty .......
N . Y .P r .E x  
N ew  Amst.
A stor .........
W estern___

Total . . .

C a p ita l. S u rp lu s . L o a n s . S pecie . L eg a ls . t D ep osits l i e ­
s've.

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

25.000. 0
300.0
600.0 

1 ,000,0
300.0
700.0
500.0
600.0

5.000. 0
10 .000 . 0

1.000 . 0 
1,000 ,0

422,7
450.0
200.0  

2 ,000,0
3.000. 0
1 .000 . 0
1.550.0

500.0
900.0 

1 ,000 ,0  
2 ,000 ,0

600.0
1.500.0 

*3,000,0
250.0

3.000. 0
1.0 0 0 . 0

300.0 
10 ,000,0

500.0
250.0
200 .0
750.0 

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

1,000 ,0
250.0 

1,000,0
200 .0
500.0
300.0 

1 ,000,0  
1 ,000 ,0

500.0
350.0 

10 ,000 ,0

$
2.411.2
2.290.0
1.300.4
2.709.0
3.417.8

316.0 
16,803,5

7.409.3
333.9

2.120.5
104.5
346.7
521.7
547.2

3.918.0 
8,315,2
1.902.4
1.582.8

566.7
1.047.0

384.5
2.047.6
6.339.1
1.045.6

649.2
310.5

1.063.6
345.0

3.200.2
820.9

6.511.9 
*6,643,0

154.0 
2,956/2

592.3
1.282.4 

13,227,0
385.3
772.3
631.7
466.4

3.667.6
1.621.9

641.6
843.5

1.249.1
1.276.9

370.6
1.344.1

496.8
1.288.5

556.8
1.873.5

490.5
551.6 
523,3

3.016.7

8
16.099.0
20.765.0 
13,012,6
1 2 . 101.0
19.067.8

4.431.0 
130,778,4
23.864.5 

4,980,2
7.903.1
2 .686.2
3.691.0 
2,249,4
4.763.7

28.341.0
69.601.8

6.490.1
17.951.6

3.156.2 
5,761,1
2.215.8

15.262.6
45.955.2

5.974.0
6.231.8
2.623.1
6.209.1
5.969.8

24.637.0
2.315.2

22.438.0
55.743.0

1.189.9
17.301.1

9.779.0
9.393.0

78.078.9
5.538.0
2.725.0
4.182.9
3.500.0

38.183.3
9.164.3 
2,860,8
3.470.4

10.571.3
7.578.4
2.501.9 
7,956,2
3.294.0 

12,414,0
4.314.0
9.081.5
4.313.5
6.797.0
4.566.0

53.183.6

$
2.412.0
3.273.0
2.793.2
1.436.0
3.427.8

748.0
25.018.0

3.950.1
907.3
870.9
694.7
455.0
193.0
993.9

3.088.0
9.421.5

975.9
4.023.6

419.0
625.6
186.8

1.868.5
8.066.1

850.3
1.402.2

400.9
782.0

1.791.8
4.263.0

270.0
3.623.0

13.116.0
105.1

2.460.6
1.631.0
1.320.0 

13,671,8
1.019.0

401.0
718.7 
665,5

10.166.0
2.305.1

205.0
415.1

1.107.1
1.478.2

505.1
1.529.8

518.0 
2,604,0

532.0
1.628.2

647.4
958.5
850.0 

11,183,2

$
1.387.0
2.042.0
1.118.5
1.342.0
2.233.7

328.0
5.084.6
2.099.1

568.1
575.4 

65,7
356.0
201.4
173.0

2.142.0
4.124.8 

71,2
1.131.9

440.1
799.0
342.6

1.369.5 
6,271,8

497.1 
356,9
264.1
725.1
157.3

3.043.0
919.6 

1/245,0
3.835.0 

182,8
2.633.5

934.0
1.399.0
1.791.4

438.0
314.0
359.8
242.3

1.787.6
246.1
780.0
638.3

1.391.5
327.1
145.9
827.6
335.0 

1,46*2,0
660.0
325.0
447.9
917.9
187.0

2.773.5

14.320.0
22.784.0 
14,893,2
11.527.0 
21,064,9

4.160.0 
114,429,7

22,804,8
5.343.9
5.224.5
3.323.6
3.862.0
1.585.2
4.613.9

20.949.0
54.725.0

5.121.8
16.935.6
4.083.3
5.636.2
2.517.1

12.113.4 
54,000,3

5.182.0
7.017.3
3.044.4 
6/278,2
7.237.5

29.064.0
2.253.6

19.479.0
62.979.0

1.281.4
18.733.4
11.366.0
10.330.0
64.428.5

5.649.0
3.153.0
4.815.8 
3,468,3

45.429.7
10.025.6

3.630.9
5.297.6

11.319.8
7.600.7
2.573.9
9.322.5
3.507.0

14.690.0
4.530.0
7.649.2
4.208.0
7.544.9
4.442.0

53.739.6

P .C .
26- 4
23- 3 
26*2
24- 0 
26*7 
25*8 
26*3 
26*5 
27*6 
27*6 
22*8 
*21-0
24- 8 
25*2 
24*9 
24*7
20- 4 
30 4 
21*0 
25*2
2 1 - 0 
26*5 
26*5 
25*9 
25*0 
21-8  
24*0 
26*9 
25*1 
52*7 
24*9 
26*9 
22*4 
27*1 
22*5 
26*2 
24*0 
25*7 
22-6  
22-3 
26*1 
26*3
25- 4
27- 1 
19-8 
22*2 
23*7 
25-2 
25*2 
24*3 
27*6 
26*3 
25*5 
2 6 0  
24*8 
2 3 3  
25*9

108,822,7 127,666,5 905,207,3 160,972,5 166,857,7 18872902 25*6

t Total U nited States deposits included $37,254,400. * A s  on A p r .l l ,  1903. 
R e p o r t s  o f  N o n - 3 I e m b e r  H a n k s .— T h e  f o l l o w i n g  is  t h e  

s t a t e m e n t  o f  c o n d i t i o n  o f  t h e  n o n - m e m b e r  b a n k s  f o r  t h e  
w e e k  e n d i n g  A p r i l  18 , b a s e d  o n  a v e r a g e  o f  t h e  d a i l y  r e s u l t s .

W e o m it  tw o o ip lie r s  ( 0 0 )  in  a l l  cases.

B A N K S . 
0 0 s omitted.

C a p i­
ta l.

S u r ­
p lu s .

L o a n s  & 
I n v e s t ­
m en ts.

L eg . T . 
& B a n k  
R otes .

D ep o s it  w ith
N e t

D epositsS p ec ie . C lear' g  
A g en t.

O ther
B ks.& c

N . Y . C i t y . 
B o r o u g h s  ol 
M a n & B r 'n x $ $ $ $ $ $ $
C olon ial___ 100,0 194,1 2,311,0 41,9 198,0 210 ,6 150,0 2,640,0
Columbia .. 300,0 256,0 3/205,0 262,0 117,0 123,0 3,0 3,330,0
14th Street. 100,0 98,0 1,816,0 84,4 88,1 211 ,8 2,042,2
Gansevoort. 200,0 55,7

111,0
1,581,0 26,1 111,4

98,8
80,2 19,9 1,711,0

Ham ilton .. 200 ,0 2,175,9 112,8 128,4 5,0 2,297,4
Mt. Morris 250,0 116,2 2,430,5 144,1 91,4 175,1 53,8 2,954,6
M utual ----- 200 ,0 184,4 2,293,0 25,4 168,7 155,6 2,353,2
19tli W ard . 200,0 185,3 1,550,3 29,6 149,5 395,2 19,0 1,914,7
P laza ........... 100,0 234,3 3,090,0 205,0 193,0 45,0 3,332,0
Riverside .. 100,0 106,8 1, 122,2 16,4 91,4 91,3 39,8 1,144,0
State ......... 100,0 421,4 6 ,211,0 400,0 199,0 181,0 335,0 6,913,0
12th W ard . 200 ,0 88,7 1,536,0 39,0 190,0 95,0 33,9 *1,896,0
23d W ard .. 100,0 88,7 1,409,5 47,2 134,4 103,0 1,627,7
Y orkville  .. 100,0 253,6 1,780,0

652,7
37,4 190,3 133,3 1,8 1,849,4

F id e lity ___ 200,0 107,1 11.4 40,9 44.3 614,4
V ariek ___ 100,0 59,8 782,3 3,8 65,3 88,1 9,4 818,3
Jetferson .. 400.0 225,8 1,798,5 11,8 86 ,6 200,5 0,3 1,681,8
Century . . . 100,0 52,9 314,0 3,7 12,8 23,8 2,0 217,0
W ash. Hgts 100,0 112,3 501,1 11,1 23,8 27,5 356,3
U nited Nat. 1,000,0 213,7 2,240,6 253,0 60,3 46,9 ......... 1,417,0
B o r o u g h  o j  
B r o o k ly n .  

Broadway . 112,0 229,3 1,962,7 16,7 157,6 251,5 2,053,0
Brooklyn .. 300,0 164,0 1,573,3 100,2 54,5 123,1 76,8 1,639,7
8 th W ard ... 100,0 20,0 363,1 6,0 34,5 43,8 29,0 439,2M frs.’ N at.. 252,0 498,5 3,357,2 338,0 63,6 435,7 3,755,9
M echanics’ 500,0 356,9 4,710,1 159,9 282,4 307,4 35,0 5,292,5
Merchants’ . 100,0 40,1 811,3 11,9 59,9 119,0 10,0 924^5
Nassau Nat 300,0 622,8 4,131,0 175,0 291,0 600,0 22,0 4,510,0
Nat. City .. 300,0 568,5 3,035,0 132,0 295,0 394,0 85,0 3,382,0
N orth Side. 100.0 161,4 1,035,5 11,5 61,8 40,8 964,2
Peoples....... 100,0 155,3 1,377,7 42,6 118,4 69,5 55,2 1,490,0
17th W ard . 100,0 80,3 592,5 7,2 48,9 73,5 78,6 640^2
SpragueNat 
26th W ard .

200,0 258,3 1,081,3 94,2 7,5 llu ,7 22 ,0 905,3
100,0 64,0 605.9 12,7 31,4 64,3 126,1 742,4

U nion.......... 200,0 117,9 1,284,4 40,7 81,4 114,1 133,4 1,335,4
W alla bout . 100,0 67,0 761,6 38,0 28,7 54,9 43,3 757,4
B o r o u g h  oj 
R ic h m o n d . 
Bk. of St. Is. 25,0 74,7 552,9 21,6 15,0 81,2 27,7 617,3lstN at.,S .r . 100,0 99,7 742,7 35,2 10,0 109,9 694,4
O th er C ities. 
1st Nt., J. C. 400,0 1,023,3 4,532,1 287,8 310,4 2,580,7 811,9 7,416,7Hudsou Co. 

Nat., J. C. 250,0 632,6 2,164,0 85,6 71,4 106,0 49,8 1,683,3
2d Nat., J.C. 250,0 305,5 1,117,6 66,0 15,3 189,9 10,2 981 \13d Nat., J.C. 200,0 268,7 1,063,6 45,8 58,0 295,8 8,8 1,217,7
1st Nt., Hob 110,0 508,8 2,448,1 132,4 39,9 145,2 14,0 2,209,42d N at.,H ob 125,0 137,2 987,7 32,4 39,1 79,4 36,3 l',050;3
Tot. A pr 18 8,474,0 9,620,6 79.091,9

77,931.4
3.659,5 4,476,4 8,962,1 2,385,8 85,818,5

Tot. A p r i l 8,474,019,020,6 3,687,0 4,235,5 7,494,9 2,272,1 84,067,5
Tot. A pr 4 8,474,0 9,620,6 78,124,0 3,425,8 3,887,7 8 ,020,1 3,040,9 84,081,6

N e w  Y o r k  C i t y ,  B o s t o n  a n i l  P h i l a d e l p h i a  H a n k s .— B e l o w  
is  a  s u m m a r y  o f  t h e  w e e k l y  r e t u r n s  o f  t h e  C le a r i n g  H o u s e  
B a n k s  o f  N e w  Y o r k  C i t y ,  B o s t o n  a n d  P h i la d e lp h ia .  T h e  N e w  
Yro r k  f ig u r e s  d o  n o t  i n c l u d e  r e s u l t s  f o r  n o n - m e m b e r  b a n k s .

W e o m it  tivo c ip h e r s  ( 0 0 )  in  a l l  th ese  figu res.

BANKS C a p ita l  <£- 
S u rp lu s . L oa n s. S p ecie . L eg a ls . D e-

posits.\
Ci f i l ­
ia tio n . C lea rin g s .

N. Y .
Mar28 
A pr 4 
A pr 11 
A pr 18 

lio s . 
A pr 4 
A pr 11 
A pr 18 
Pliiln. 
A pr 4 
A p r i l  
A pr 18

$233.087.1
233.087.1 
233,414,6
236.489.2

52.322.0
52.322.0
52.322.0

44.764.0
44.764.0
44.764.0

$
904.599.2 
903,984,9 
902,779,5
905.207.3
184.802.0
184.066.0
182.766.0

183.602.0
182.297.0
181.725.0

$
163.461.5 
158,146,2 
158,954,7
160.972.5

14.789.0
14.622.0
16.436.0

49,11
49,6^
52,31

66,384,4
66.175.2
65.994.3 
66,857,7

4 ,799 /'
5.235.0
5.865.0

)7,0
14.0
16.0

S
894.260.0 
888,762,3 
884,830,8 
887,290,2
200.271.0
198.248.0
204.139.0

208.210.0
207.805.0
211.817.0

$
42,900,8
42.970,7
43,126,4
43,495,0

6.418.0
6.445.0
6.505.0

9.385.0
9.497.0
9.635.0

$
1.213.204.2 
1,589,710,7
1.189.787.2 
1,453,074,1

140,562,7
129,073,1
147,944,4

122,555,0
93,321,5

126,262,9
t Including for Boston and Philadelphia the item  “ due tooth er  banks/* 

and also Governm ent deposits. For Boston these Governm ent deposits 
amounted on A pril 18 to $6,314,000 ; on A pril 11 to $6,303,000.

I m p o r t s  a n d  E x p o r t s  f o r  t h e  W e e k .— T h e  f o l l o w i n g  a r e  
t h e  im p o r t s  a t  N e w  Y o r k  f o r  t h e  w e e k  e n d i n g  f o r  d r y  g o o d s  
A p r i l  16 a n d  f o r  t h e  w e e k  e n d i n g  f o r  g e n e r a l  m e r c h a n d is e  
A p r i l  17 ; a ls o  t o t a l s  s in c e  b e g i n n i n g  f ir s t  w e e k  J a n u a r y .

F O R E IG N  IM PO R TS.
F o r  w eek . 1903. 1902. 1901. 1900.

Dry Goods..................... $2,897,13S
8,527,224

$2,212,898
8,295,844

$1,997,025
10,537,419

$2,809,147
8,775,047General Merchandise 

Total............... . $11,424,362

$50,818,664
146,753,920

$10,508,742

$43,563,516
133,035,113

$12,534,444

$36,932,658
138,524,528

$11,584,194

$46,584,771
138,393,592

S in ce  J a n . 1 .
Dry Goods.....................
General Merchandise 

Total 16 weeks......... $197,572,584 $176,598,629 $175,457,186 $184,978,363

T h e  im p o r t s  o f  d r y  g o o d s  f o r  o n e  w e e k  la t e r  w i l l  b e  f o u n d  
in  o u r  r e p o r t  o f  t h e  d r y  g o o d s  t r a d e .

T h e  f o l l o w i n g  is  a  s t a t e m e n t  o f  t h e  e x p o r t s  ( e x c l u s i v e  o f  
s p e c i e )  f r o m  t h e  p o r t  o f  N e w  Y o r k  t o  f o r e i g n  p o r t s  f o r  t h e  
w e e k  e n d i n g  A p r i l  2 0 , a n d  f r o m  J a n u a r y  1 t o  d a t e .

E X P O R T S  FROM  N E W  Y O R K  FO R  T H E  W E E K .
1903. 1902. 1901. 1900.

For the w eek............... $8,765,912
152,860.533

$9,977,480
140.038,904

$12,729,536
148,155,935

$10,121,452
155,522,440Previously reported..

Total 16 weeks......... $161,626,445 $150,016,384 $160,885,471 $165,643,898
N ote .—A s the figures of exports as reported by the N ew  York Custom 

H ouse from  week to week frequently show divergence from  the m onthly 
totals, also com piled by the Custom House, we shall from  time to tim e adjust 
the totals by adding to or deducting from  the amount “ previously reported.”

T h e  f o l l o w i n g  t a b l e  s h o w s  t h e  e x p o r t s  a n d  i m p o r t s  o f  
s p e c ie  a t  t h e  p o r t  o f  N e w  Y o r k  f o r  t h e  w e e k  e n d i n g  A p r i l  18 
a n d  s in c e  J a n .  1 ,1 9 0 3 , a n d  f o r  t h e  c o r r e s p o n d i n g  p e r i o d s  in  
1902 a n d  1901.

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

E xports . I mports.
G o ld . W eek. S in ce  J a n . 1. W eek . S in ce  J a n . 1 .

Great B rita in ..................
F rance................................ $2,037,115
G erm an y ..........................
W est Indies..................... $20 ,000

2 ,000
25,000

$1,080,290
10,280

1,388,855
300

$75o 82,195
59,190

195,380
17,704

M ex ico ................... ........... 1,024
8,636South A m erica ................

AU other countries.......
Total 1903.................. $47,000 $2,479,725

16,787,427
10,404,379

$10,410
51,142
24,972

$2,391,584
1,051,264

852,909
Total 1902..................
Total 1901................. 2 ,000

S ilver.
Great B ritain ................... $548,745

25,000
$10,878,165

277,024
600

France ..............................
G erm a n y ..........................
W est Indies..................... 83,632 $916

29,534
$14,062
332,173

14,266
2,124

M exico .............................
South A m erica ...............
A ll other countries......... 1 ,210

Total 1903................. if 573,745 
822,118 

1,120.588

$11,240,631
12,186,136
16,228,361

$30,450
23.189
41.189

$362,625
414,066

1,052,257
Total 1902..................
Total 1901..................

O f  t h e  a b o v e  i m p o r t s  f o r  t h e  w e e k  in  1903, §750  w e r e  
A m e r i c a n  g o l d  c o i n  a n d  $890 A m e r i c a n  s i l v e r  c o i n .  O f  t h e  
e x p o r t s  d u r i n g  t h e  s a m e  t i m e  § 4 7 ,0 0 0  w e r e  A m e r i c a n  g o l d  
c o m .

A u c t i o n  S a le s .— S e e  p a g e  p r e c e d i n g .

________R an king  and f in a n c ia l .

S pencer T rask  &  C o .,  
BANKERS,

2 7  A  2 9  P I N E  S T R E E T ,  -  N E W  Y O R K *
T r a n s a c t  a  g e n e r a l  b a n k i n g  b u s i n e s s ;  a c t  a s  F i s c a l  
A g e n t s  f o r  c o r p o r a t i o n s ,  a n d  n e g o t i a t e  s e c u r i t y  
i s s u e s  o f  r a i l r o a d s  a n d  o t h e r  c o m p a n i e s .  E x e c u t e  
c o m m i s s i o n  o r d e r s  a n d  d e a l  in

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

M o f f a t  & W  h i t e , '
m e m b e rs  N ew  Y o rk  S to c k  E x c h a n g e ,

1 NASSAU STREET, CORNER W ALL,

Dealers in Investment Securities.
TeL 582C-5821 Cortlandt. T e l e p h o n e  S t o c k s  a  S p e c i a l t y .
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The Money M arket and F inancial S itu ation .—There has 

been a decided im provem ent in the tone o f tbe security 
markets since the announcem ent on Monday that the Court 
had so modified its decree in the Northern Securities case as 
to permit a distribution o f dividends. Tuesday’s stock m ar­
ket was active and buoyant, the railway bond sales that day 
were the largest o f the week, and a considerable list o f  
active issues advanced from  1 to  2 points.

The Exchange was closed on W ednesday when the new 
building was form ally opened, an event o f interest and im ­
portance in the history o f that institution. Thursday's m ar­
ket was somewhat disappointing to those who looked for a 
continuation o f Tuesday’s upward m ovem ent. The advance 
o f 2 to 3 points that had been recorded in many cases led to 
liberal offerings, and a reaction was the result. To day’s 
'market has been extremely dull, but prices were generally 
well maintained in anticipation o f a favorable bank state­
ment to-m orrow.

Previous reports o f the large acreage and excellent con d i­
tion o f the winter-wheat crop still hold good, and the ou t­
look for other crops w ill soon be a feature o f interest in 
W all Street, as elsewhere.

There is now  a steady ilow of currency from  the interior 
towards this centre, and call-loan rates have this week 
reached the lowest figures o f the season.

The open m arket rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 to 4% per cent. To-day’s rates on call were 2% to 
3 per cent. "Prime com m ercial paper quoted at 5%  to 5% 
per cent.

The Bank o f England w eekly statem ent on Thursday 
showed an increase in bullion o f £1,211,310, and the percent­
age o f reserve to liabilities was 51*60, against 48*10 last week, 
the discount rate rem aining unchanged at 4 per cent. The 
Bank o f France shows an increase o f 3,000,000 francs in 
gold and 6,500,000 franos in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.
1903 1 differences

A nr IS ! Jfom  jip r. 10  previous week
1903 

A pr. 19
1901 

A pr. 30

Capitol__ ______ $ . $108,822.700 ............. 983,622,700
103,065,700
894.491.400 
30.976,900

952.774.200
172.332.400 
72,489,800

244.772.200 
238,193,660

$
75,022,700
98,365,000

882.007.300 
31.454,100

967.201.200
185.684.200 
71,038,200

256,722,400
241.800.300

Surplus..............
Loans A discounts 
Circulation....—
Net deposits.......
■peole.................
Legal tenders......
Reserve held.......
15 p. c. of deposits

Surplus reserve

127.666,600 .............
905,207.300 Ino 2,427,800 
48,495,000 Ino 368,600 

*887,290,200 Ino 2,459.400 
160,972.500 Ino 2,017,800 
68,857,700 Ino 863,400

227,830,2001 * * 4 * * Ino 2,881,200 
221,822.650 Ino 614,850

6,007,650 Ino 2,266,350 6,578,650 14,922,100
• 937,264,400 United States deposits inolnded, against $37,277,800 last 

week. With these United States deposits eliminated, the surplus reserve 
would he $16,321,260 on April 18 and $13,060,776 on April 11.Hon.—Returns ol separate hanks appear on the preoedlng page.

Foreign E xchange.—The foreign exchange m arket was 
active and generally strong, influenced by a good demand 
for remittance.

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 84%@4 85 for sixty day and 4 87%@4 88%  for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8425@4 8435 for long, 4 8740@4 8750 for short and 4 8790@ 
4 88 for cables. Commercial on banks, 4 84@4 84%, and 
doouments for paym ent, 4 83%@4 84%. Cotton for paym ent, 
4 83%@4 83%; cotton for acceptance, 4 84@4 84% and grain 
for payment, 4 84%@4 84%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 18%@5 18%* for long and 5 16%@5 15%] for short. 
Germany bankers’ marks were 94 11-16@94% tor long and 
95%@95 3-16] for short; Amsterdam bankers’ guilders were 
39Jr1T@39 15-16 for long and 40%*Tiji4Q 3-16 for short.

Exchange at Paris on London to-day, 25 f. 17% o.; week’s 
range, 25 f. 17% c. high aud 25 f. 16% c. low.

The week’s range for exchange rates, including Saturday 
of last week, fo llow s :

------- Short.------- , --------Cables.----------Long.-
Stsrling Actual—

High... I 4 8426 9  4 8436 I 4 8740 9  4 8760 1
Low.... | 4(8376 9  4 8385 | 4 8690 9  4 87

Parti Bankers’ Francs—
High... I 5 18*4 9  5 18V I 6 10*4 9  5 15«gt
Low.... | 5 19̂ 8 9  5 18*4* I 5 1 6 V  9  5 1 0 V

4 8790
4 8740

4 88 
4 8760

Gsrtaany Bankers? Marks—
High... I 9411 is ® 94*4 I
Low.... | 94°st 9  94®b I

95*«'* 9  958ist 
95 9  95»iet

Amsterdam Bankers’ Guilders— 
High... | 39»tH «  39i»i8 I 
L ow .... I 39Te 9  39i*ie | 40i8ll 9  40*18 |

40*8 9  40*18 I
L088 : * lie Of 1%. t lg* Of 1% . * *g* of 1% . Plus: U ll8 Of 1% . * * lg» of 1%.
The follow ing were the rates for  dom estic exchange on 

New Y ork at the under-m entioned oities to-day: Savannah, 
buying 50c. per $1,000 discount, selling 75o. per $1,000 
prem ium ; Charleston, buying par, selling $1 per $1,000 
premium; New Orleans, bank, 50o. per SI,000 discount; com ­
mercial, 75o. per $1,000 discount; Chioago, 50c. per $1,000 
premium; St. Louis, 40c. per $1,000 premium; San Fran- 
oisoo, 12% o. per $100 premium.

State and Railroad B onds—No sales o f State bonds have 
been reported at the Board this week. The m arket for  
railway bonds has been steady to strong on a volum e o f

business averaging between $2,500,000 and $3,000,000 par 
value per day. W abash debentures have been by far the 
most active bonds and show a net gain o f nearly 4 points. 
Wabash 2d 5s advanced 2 points on lim ited transactions.

United States B onds.—Sales o f G overnm ent bonds at 
the Board included $40 > 3-* coup, (small bonds) at 108%, 
♦25 0'l(*3< reg at 1**7%, $1,000 4s coup, o f 1907 at 111 and 
$11,000 4s reg. o f 1907 at 111 to 111%. The follow ing are 
closing quotations; for uwrly range third va'je following.

Interest
Periods

Apr.
IS

Apr.
’40 1 f

cta
 

£•
8 

i 
* A pr.

33
A pr.

33
A pr.

34

2s, 1930.......... registered Q— Jan *106 *4 •100*4 *106*4 •100 *100
2s, 1930........ Q—Jan *106‘4 *100*4 *106*4 *100 *1002s, 1930 .sma-l.registered . . . .  .. . . . . . . . . . . . . . . . . . . . . . . .
2s, 1930 .small__ ooupon . . . .  ..  .. . . . . . . . . . . . . . . . . . . . . . .
8s, 1918.......... registered y — »eb *107*4 *107*4 107*4 r" •107*8 *107*4
8s. 1918.......... y —Feb *108*4 *108*4 *108*a < •108*4 *1088b, 1918, small.registered y —Feb . . . . . . a ......
8s, 1918, small__ coupon Q— Feb *106*a *100*8 108*8 *100*8 *100*8
4s, 1907.......... registered Q— Jan *111*4 *111*4 Ill's o 111 *110*4
4s, 1907........ Q—Jan *111*4 *111*4 111 hrl •111 *110*448, 1926.......... registered y-Feb *134*4 *134*4 *135 •136*4 *136*44s, 1925........ y —Feb ‘ 135*, *135*4 *136 •138*4 *130*45s, 1904.......... registered Q—Feb *102 >a*102*8 *102*8 *102*8 ‘ 102*868.1904........ Q—Feb *103*4 *103*4 *103*4 •108*4 *108*4

"fhla U the prloe bid at the morning board; no sale woe made.
R ailroad and M iscellaneous Stocks.—The stock market 

has been m oderately active, daily transactions at the E x ­
change averaging about 640,' 00 shares.

A  better feeling developed, as noted above on a m odifica­
tion o f the decree against the Northern Securities Company, 
and although there have been reactions from  the best prices, 
closing quotations are generally w ell above those o f last 
week. Several railway issues have been exceptionally strong, 
including some of the Southwestern group and the local 
transportation stocks. R ock Island was notably active at 
advancing prices. Union Pacific ha3 been the most active 
stock on the list; otherwise its record is not exceptional. 
The Reading issues were weak, ow ing to difficulties with the 
miners, and other coal stocks were sym pathetically affected, 
but all have recovered somewhat in the general upward 
movement o f the market.

The miscellaneous list has been irregular but generally 
strong. Sloss-Sheffield Steel & Iron, when at its highest, 
showed a gain o f nearly 9 points Other steel and iron 
stocks have been steady to firm, with advances lim ­
ited to a point or less. Consolidated Gas was bid up 7% 
points and General E lectric Dearly 6 points. Am erican Sugar 
Refining fluctuated over a range o f only 3 points and the 
copper stocks showed a tendency to weakness.

For daily volume o f business see page 912.
The follow ing sales have oocurred this week o f  shares not 

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

8TOCK8
Week Ending A p r 34

Sales
fo r

Week
Allls-Chalmers Co.......... 200Preferred.................... 28American Beet Sngar... 
Amerioan Bloyole, pref.
Am. Steel Foundries......

Preferred...................

100
100

4,900
400Cleve Lorain & Wheel... 

General Chemical.......... 100
100

Preferred................... 100H. B. Clatiln Co., let pf. 
2d pref.......................

15
10Nat Bnam & Stamp....... 322Preferred........ .......... 10

Pennsylvania rights.....
Philadelphia Co (Pitts.)
QnloksUver Mining.......
Rnnsselaor <fo Saratoga.. 
Syracuse Lighting........

51,655
500
100
100
100United Frau__ ............ 100

Range for  Week

16 Apr 20 16 Apr 23 
86 Apr 21 86 Apr 21
Si's Apr 23 81 >3 Apr 2 3 

*aApr23 K,Apr23 1414Apr20 17*4Apr21 
60 Apr20 60 Apr28 
85 Apr23, 85 Apr2.l 69*4 Apr 20 69*4Apr20 

100 Apr20il00 Apr2l» 
96 Apr 181 96 Apr 18 
98 Apr 18 98 Apr 18 
337eApr23 34 Apr23 
90 Apr 24 90 Apr 24 
3 Apr20 3*8Apr23 

90*sApr21 90>4Apr21 
l*4Apr24l l*4Apr24 

208 Apr 21 208 Apr 21 40 Apr2o 40 Apr20 
106 Apr2lll06 Apr21

Range since Jan. 1.

16 Apr 23 Feb 
86 Jan 87*aFeb 
26 Jan [ Sl'sApr 

*%Jan 1 Jan 
14 Apr 20 Jan 
69 Mar 69^ Feb 
85 Mar 100 Jan 
OOVjJan 72 Feb 
98s8Mar 101 Jan 
98 Apr 96 Apr 
98 Apr 98 Apr 
33 Apr 36 Mar 
877*Apr 93 Mar 

2*8Apr 37sMor 
89 Apr 90 >3 Apr 1 *4 J ail 2 Jon 

208 Apr 208*3lan 
40 Apr 42 Mar 

104'sApr HOHFeb
Ontside M arket.— W hile prices have displayed more or 

less irregularity, the general tone o f the market for unlisted 
securities has been firm this week. Interest centered largely 
around Northern Securities stock. A fter a slight advance 
early in the week the price declined 3 points, to 94%, on 
Monday, as a result o f heavy selling, but later the same day 
there was a sharp rally to 99% on the announcement o f the 
decision o f Judge Sanborn o f the United states Circuit Court 
m odifying the recent decree so as to allow the com pany to 
pay dividends. On Thursday the price advanced to 100%, 
and it closed to-day at 98%, ex-dividend o f 1% per cent. 
Manhattan Transit has been active and irregular. On Mon­
day the stock sold down from  5% to 4% , but subsequently re­
acted, and on W ednesday touched 5%; the last sale to-day 
was at 5%. United States Steel new 5s (w . i.) moved up 
from  85% to 86% , but closed to-day at 85%. Decided weak­
ness has been displayed in International Mercantile Marine 
shares; the preferred sold to-day at 31, a drop o f 6% points 
from  Monday's price; the com m on was offered down to-day 
from  11%  to 11, w ithout sales, and the best bid made was 
at 10; sales were made yesterday at 12, and the high price o f 
the week was 12%. Standard Oil advanced 10 points, to 670, 
but reacted to-day to 665. Am erican Can issues evidenced 
considerable strength in the early part o f the week, but 
later became depressed. The com m on advanced from  7% to 
9%, but ended the week at 7%; the preferred gained 7% 
points, to 50%, and closed to day at 47%. Am erican Light 
& Traction moved up from 61% to 65. The Copper stocks 
have been m oderately active. Montreal & Boston advanced 
from  1% to 2% . Greene Consolidated on Tuesday declined 
1% points, to 22, but recovered on Thursday to 24%; the 
last sale to-day was at 23%. W hite K nob gained 1% points, 
to 13%, and closed to-day at 13%,

Outside quotations w ill be found on page 912.
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STOCKS—H IG H E ST  A N D  LOW EST SA LE PRICES

Saturday 
A p r il  18

| Jionaav 
A p r i l ‘20

Tuesda y 
A p ril 21

Wednesday 
A p ril 22

Th ursda y 
A p ril 23

Srniay 
A p ril 24

*62 36 *32  36 "3 2  36 *32 36 *32 36
*63  65 *63 65 *63 65 *63 65 *62 65

81*8 82** 81 823* 82%  S 3 3* 83 83% 82%  83%973s 97*- 9 7 14 97 H 97*2 98 97*2 98 97%  97%9 1 34 9 2 7* 91*4 93*4 9 3 ^  y 4 t 93*4 94*- 92%  94%9 2 34 92 $93*2 93*-. 93*4 93*, 94 94 *92 *2 94 '66*4 6 / 66 61 *4 66 °8 67*; 66*4 67% 6534 6634
*133  140 *133 140 133 140 "1 3 3  140 '1 3 3  140 '
*150  155 *150 156 -1 5 0  156 *150  156 *150 156

130*8 130 7e 130*4 131% 1 3 1 7s 133 132 132% 131%  132%
*7 0  73 *70  73 71*2 71% "7 0  73

*165  174 *165 174 . . . . . .  . . . . . . *170  174 '1 6 8  175
44*2 44% 44*4 45 4 o  45 7| 45%  4 5 34 45 % 45 %j
30  30% 30*8 oO% 3 0 30 32 *» 31*2 32% 31%  326 9 34 6 9 34 *69*4 69*-: 70  70h 70 70% 70*4 70*4

*1.30 145 *130  145 -120 .......... *120  145 *120 ...........22 *2 22% *22 22% *2234 23*4 23 23% 22% 23%*87 89 *S( 83*2 88 89 *88 89 *88 ~ 89
*75  78 "7 7  79 "75*2 78 *76 78 *75 % 78

38  38 38  38 38 38*-; 38*2 38% * 3 7 *2 38%161% 162% 161 163*8 16278 163% 162%  164 % 1 6 2 % 1 6 3  %
*182  S2185 '1 8 2  *2 184 184 184 *183 185 184 '  184182 182 38 180 184 i8 3 34 1 8 3 34 $184%i 184% 182 182

*130  140 140 140 '1 4 0  150 *140 150 *140 150
*180  195 *180 190 '1 8 0  195 *180 195 *180  195

*16  % 17 16*2 16% 16 17*4 17 17*4 1634 1634
*28 29 28 5q 29*4 2S34 30*2 30*8 30% 30 308% 8 8*4 7*2 8 5 7 534 (3

*4u 45 *98 *38
*90 % 91*2 90*2 9 0 34 91 92 * 9 l “  ‘ 9 2 " *91 93

►115 117 * 1 1 H 117
2 4 %  2 4 78 24*4 24% 2 4 78 25*2 25 25% 24%  24%
64*8 65 * 6 4 *2 65*4 60*4 67 66% 66*2 *65*2 66%06 36 *36  3634 37*2 38*o 3 7 34 3 8 34 "3 7 %  38166*4 166*4 165 166*2 166 168 168 168 168 16S

*245%  255 *250 254 '2 5 0  254 *250  253 *242 253
*35 35*2 34%  35 36  36 34 O 3 6 34 37 34 36%  373*.
*85*2 86*4 85*2 8 5 34 86*2 87 ► 8 86*4 87 86% 86*0
*37*2 39 k 39 >2 41 41*4 4 2 78 43 43% *41 43

15*2 15*2 15 15*2 15 78 1 6 3s 16 16 *2 *1 5 34 16*4
*28  29*2 28*2 29 29 30 % M 30%  31 '8 31 31*2$S234 S234 81*2 81*2 84  84 X 84 84 8 i

1 453 15 14*2 15 1530 1530 Q 15*2 15*2 *15  16
23 23 *9*13. 233. 23  °3

33 *2 34*4 33%  3 4 s 34  3 4 34 O 343q 34% 34 34*%
65 *4 66 65*4 66*8 66*8 67*2 66*4 67% 66 66*">52 52 34 51 *2 52*4 5 L 7e 53% CD 53*8 54*2 52 3| 53%

*65  66 67 6S *2 68 68 67*2 67% *66*2 67*2
*85 90 "8 5  90 *85 90 O *85 90 *85 90

61 61 61 *2 61 *2 Q *61 65 "5 8  68
...................... *185 195 *185 200 W *185  200 ►185 200

19*2 1 9 34 19%  19% 19 lo  1U3.
96*2 97 97 97 9 8  98 X *9 7 % 1 0 0 *95 100

* 9 4  95 94*2 94*2 93*2 93*2 Q 92*2 93*2 94 94
136*4 136*2 136*4 137*2 1 3 7 34 138% W I 3734 138*4 136*4 137*4*33  34 34 36 35*4 36 > 35 *2 36 36  36
*68 70 58  58 60 60 X *59  61 61 62
*33  36*i 35 35 *33*4 40 Q *35 40 *35 40
*77  78*2 78 78 78 78% 77*2 77*2 *77*2 78*2*30  31 3u 3 0 34 30 30*2 3 0 34 31 *3 0 :,4 31

52*2 52*2 52*2 53 53 53*2 X 5 3 *4 5 3 *4 *52 53
*35  37 *35 37 *35 37 S3 *35 37 "3 5  37
*60  65 *60 65 *55  63 155 55 *55  60
$41*2 4:1*2 *40  42 42 42 "4 1  43 41 41

$104  104 *105 110 *105 110 a
a

*105 110 *105 110
72  72 "7 1  74 *72 75 M "7 0  75 *72 75

117  117*2 116*4 117% 118 1 1 8 78 tr1 11734 119 117*4118  J
138*2 139 139*4 1 4134 140%  142*4 d 141 141% 141*4 142
1 0 5 34 1 0634 105 105*o 105*2 1 0 5 34 a 105 105*2 104  105
1 30%  132 *2 
*25  ..........

131*2133 1 3134 132 *2 Q 132*2 133 131*2 133% :

2 6  26*4 26  26*4 26*8 26% 27 27*2 27%  28%  :
*125 150 *130  150

96*2 96*i 9 6  96 95*2 95*2 96  96 *93  96 :
*1 0 9  118 112 112 *108  118 *109 118

67 6734 67 68 *2 69 69 *2 68*2 69% 69 69%  J
1 2 4 *2 1‘2 4 34 124 124 124*2 125*2 125 % 125% <122 125

25*8 25*8 24*2 26 25%  26*4 26 26*4 2 5 34 26*4 I
5 4  54 5 3 34 5 4 34 55 5 6 34 56 56% 55%  06*2

1 0734 108*2 1 0 7 7e 10934 110 111*4 110 111 109%i 110 % :
*105  108 106 106 108 108 *107  112 109 109

19*8 19*4 19*8 193* 19*4 19*4 19%  21*8 20%  22*4 -
*37  38 *37 38*2 *37 38 38  39% 38%  40*o
131*4 1 3 1 78 131 132% 132*2 133% 132*2133*4 132 132*2 2
*34*2 35*2 35*2 35*o 3o *0 3 o *2 35 35 *33  37 2

*106  114 *105 114 *106 114 *106 108 *106 108
75  75 *75 80 77*2 77*2 *75 80 *75 85

205 2 0 5 34 205*4 205*2 $205 206*2 206 206% 205 205 2
2 8 34 29*i 28*2 29*8 29*4 29% 29%  29% 29%  2 9 34 1
71*8 71>i 70*4 71*4 71%  72*2 7 1 34 72% 71 71% 2

*89  90 89 89*2 89 89 *89  89*2 *89 8 9 34
*59  62 *58  64 $60 61 *60  65 *58  63 1
*97  105 *94 104 *95 105 "9 4  105 *94  104  -
*67  73 "6 7  74 68 68 *67 72 *67 72
1 3 o 34 136% 135*8 136*4 136%  1 3734 336*2137% 136*4 137*4 1
*28  32 -2 8  31 30*2 30% 30%  30%. 31 31 I

79 80 *79 81 81*2 82*2 83 84% 84  85%  1
* ..........  80 *.......... SO ►..........  80 *77  80

75  76 *75  80 75 78 *78 80 *78  80*2 1
*101 105 ►100 105 ►100 105 ►100 105 ►100 105

53*8 55*8 52*2 543* 53%  54% 5 4 %  55*2 54%  55*2
*82*2 83 *81*2 82 82 82 *82 83 *82*2 83  J
* 66*2 67*2 66*4 66*4 67 67 *66 67% *66 67

4 2 78 433*. 42 5e 4 3 34 4 3 %  4 4 34 44%  46 44%  45%; I
75*2 7 5 34 75 76 7 5 %  76% 7 6 34 77% *7 6  76%  

. . .  1
1 1 \ 1 1 34 11% * 1134 12 1 1 34 1 1 % *11*2 12*2 <

*48  50 4 8 78 49*2 50*2 51 51 51 * d034 51*2 w
* ] 9 21 21 21*2 *20  23 2 1% 22 22 22%

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

R a i lr o a d s .
A nn  A r b o r .........................

A  D o p r e f .........................
A tch . T op ek a  6c Santa F e

D o  p r e f ...........................
O a lt im o r e  6c O l n o ............
O  D o  p re f...........................
B rook lyn  R apid  T r a n s it . . 
B uffalo K och . 6c P ittsb  

D o  p r e f .....................
( Canadian P a c if ic ..............

C anada s o u th e r n ..........
C entra l o f N e w  J e rs e y .
C hesapeake & O h io ............
C h ica go  & A lt o n ............

D o  p re t ......................
C liicago  E a st ’ n I llin o is

D o p r e f .......................
C h icago  G reat W estern  

D o  4 p. c. d eb en tu res  
D o  5 p. c. p re f. “ A ” . .  
D o 4 p. c. p re f. “ B ” ..  

C liicago  M ilw . 6c St. Paul.
D o  p r e f ..................... .

C h icago  6c N orth  W estern
D o  p re t ..................... .

C hic. R o c k  IsP d  & P a cific  
C hic. St* P . M in n . 6c Om

D o p re f...........................
C h icago  T e m iT  T ra n s fe r

D o p r e f .........................
C hicago U n ion  T ra c t io n .

D o p r e f .........................
C leve. C m . C hic. & St. L

D o p r e f ...........................
C olorado & So., v o t . trust 

D o  l s t p f .  v o t. tr . cfs. 
D o 2d  p f. v o t . tr. c tfs

D e la w a re  &  H u d s o n ___
elaw . L ack . & W e s t ’n .

D en v er  & R io  G ra n d e___
D o p r e f .........................

D es M o in es  6c F t. D od ge  
D etro it S outh , vot. tr . c t fs  

D o  pref. v o t . tr. ctfs .
D etro it U n ite d .....................

n t h  So. S h ore  & A t l . .  
D o  p r e f ...........................Erie-D o  1 st p r e f ....................
D o  2d p r e f ....................

E van sv . & T e rre  H a u te .. 
D o  p r e f ...........................

ien  B a y & W ..d e b . c tf.A  
D o  deb . c tf . B
o c k in g  V a lle y ................
D o  p r e f ...........................
in o is  C e n tra l..............

D o  p re f.
K an aw h a  &  „ _____

C .F t.S .& M .,tr . c ts . p fd

D o

D o

p ie f . v o t. tr . c tfs . 
: &  D es M o in e s . ..  
p r e f ...........................

p ref.

M an hattan  E le v a te d . . .  
e trop . S ecu r., sub . rec.

D o  p re f.

D o  p re f.
6c St. L ou is .

D o  p r e f ............

D o  p r e f .......................
ssou ri P a c if ic ..............
ash. Chatt. 6c St. L ou is  
at. o f  M ex ., v o t. tr. c tfs  
D o  pref., v o t . tr . ctfs

Sales o> 
the 

Week 
Shares

128,300 
8,8 75 

163,53r> 
580 

54,231

Range lor Year 1903 
On basis of 100-share lots

Lowest

30 ,200
400

8* 5*7*0 
0 ,870  

740

7 ,800
300

1,001 
124,420  

361 
3,601

100

3*95*6
4 ,200
4 ,600

700

4*020
1.400
1 .400  
1,125

3*6*00
2,000
3,200
4 ,120
8,000

380
1,015

100
54,400
15,710
12,000

2,300

” 300

00
400
850

8 ,369
1 ,920

500
100
911

1,300
1,800

” *47
310

70

200
2 3 ,1 2 0
97 ,308

4 ,850
36 ,830

2 2 ,350

D o
D o

1 s t  p r e f ....................
2d p r e f ...................
. H a v en  & H a r t f .

D o  ad ju stm en t, p re f.

D o
D o

D o

1 st p re f. 
2d p re f.

p r e f ...........................
Jsb . C in. C hic. 6c St. L.
D  3 p r e f ...........................
ending, v o t ’g  tr. c t f s . .  

d s t  p ref. v o t. tr. c t fs . . .  
2d pref. v o t ’ g  tr. c t fs .

D o  pref.

^ t .  J oseph tfcG r’d Is la n d .
D o  1st p r e f ...................
D o  2d  p r e f ...................

400
100

4,100
800

10,000
5,600

133 ,760
300

61 ,020
15 ,200
22,323

300

’ *200
1,117

17,635
23 ,974

600
50

145
126

70
170

41
28

35 M a r l 6 
65 M a r l 7 
77% A p r  13 
95*4 A p r  14 
85*2 A p r  13 
91 A p r  14 
63%  M a r l 1 

124 Jan
Jan  10 
M ar 
M ar 2 7 
A p r  14 
A p r  14 
A p r i l  

6 7 34 A p r i :  
202 Jan  15 
130 Ja n  13 

1934 A p r  1 
88 M ar 
7 8 A p r  1 
35 *2 A p r  la  

158 A p r  1: 
182%  A p r  . 
174 A p r  13 
$220 A p r 13 
200 Jan  
140 A p r  
194 Jan  

14 A p r 13 
27 % A p r  13 

5 A p r2 o  
40  A p r  13 
88% A p r i l  

115 M ar20  
22%  A p r i l  
62 A p r  14 
35 A p r i l  

161 A p r i l  
240 A p r  13 

33*2 A p r i l  
8 3 %  A p r  13
37  A p r i l  
14 A p r  U  
27 A p r 13 
76%  M a r2 8 
13 A p r  14 
19 % A p r  11 
31 % A p r  13 
62%  A p r l o  
47 % A p r l 3  
62 A p r i l  
85 A p r  15

A p r  15 
A p r  13 
M a r l 2 

17%  A p r  11 
94%  A p r  13 
92*2 A p r  13 

13034 A p r i l  
33 A p r  13 
56 A p r  14 

A p r  20 
A p r  15 
A p r  13 
A p r i l  

3334 Jan  21 
$55 A p r 23

3 8  A p r  13 
105 A p r  7 
334%  J a n  5

00
190

77

35
76
27
51

l i ly  nest

Jan  10
Jan  211 

8 Jan  lo j

41
69
89 7j 

103*2 Jan  10 
104 Jan  9
9634 F e b  11 
71%  F e b  17 

150 F eb  9 
160 F eb  9 
13834 Feb 10 

78 *2 Jan  5 
190 J a n l i  
53*2 J an  19 
37*4 Jan  
73*8 Jan  

210 F e b  o 
138*4 Jan  29 

29%  J a n  9
90  7g J an  13 
85%  Jan  9 
4 6 78 F e b  5

1 S 3 % Jan  
194*4 Jan  
224 % J a n  14 
250 Jan  8 
>00% Jan  9 
162 Ja n  21 
194 Ja n  5 

1 9 7s Jan  9 
36  Ja n  8 
17*2 Jan  12 
5034 Jan  14 
9 9 3e J a n  6 

119 Jan  27 
31*2 Jan  10

9

Range lor Previous 
Year(1902)

Lowest Highest

33 F eb
63 Jan 
74*4 Jan 
95*2 Jan

72 Ja n  
48  Ja n  

183*2 F eb  
2 7 6 *2 J  an 

43 F eb  
90*2 F eb  
47*4 J a n  
2029 Jan  
3934 J a n
90  Ja n  
19 *2 F eb  16 
2 9 ^  F eb  16 
42-3 J a n  9 
74  F eb  
64 7q F eb  
72*2 Jan
91 Jan  
7434 F e b  24

209 J a n  22 
85 J a n  9 
27*2 Jan  5 

106*2 Feb2l< 
99*4 M ar 2 

151 Jan  10 
48 J a n  12 
77%  J a n  12 
47*2 Jan  6 
8 2 34 F e b  26 
36*4 J a n  12 
61*4 J a n  22 
40  M arlO  

$55 A p r 23 
53 J a n  8 

118 F eb  6 
334*2 Jan

100
121,740

1,110
2,560

900

168,625 
200 
300 

130,460 
6 ,743

350
900
800

70 M ai 31 S3 J a n  7
113 A p r  13 130*2 Jan  8
135*4 A p r  14 155 *2Jan  14
101 A p r  17 128 'e J a n  6
127 A p r i l 142% Jan  6

34*2 F eb  24 38 Ja n  8
88 Jail 20 88 Jan  20
24*2 A p r i l 29 M ar 2 3

$125 M arlO 135 Jan  15
93 A p r  16 110 Ja n  9

108 A p r  16 118 F e b  2 7
63%  A p r  13 79*2 F e b  16

119*2 A p r lJ 132*4 F eb  17
22% A p r  13 30% Jan  5
51 A p r  13 63 *2F e b  10

102% A p r i l 115% F eb  10
105 A p r i l 114 F e b  16

17% M a r . 9 22*4 A p r  24
34% M ar 2 4U % Jan  8

128*2 A p r  13 156 Jan  lu
30 A p r l J 45 J a n  7

106 M a r l 6 118 Jan  16
75 A p r  18 87 Ja n  19

200 A p r 13 
27*2 A p r  13 
6G34 A p r  13 
86*4 A p r  17 
60 A p r  17 
98 Jan  5 
68 A p r  21 

132 *8 A p r  13 
2 9 34 A p r  9 
78*2 A p r  14

75 A p r  18 
104 F e b 2 6  
51 *4 A p r  13 
81 *2 A p r  13 
66 A p r  13 
40*8 A p r  13 
74 A p r  13 
55 A p r  6 
10*2 A p r  14 
48 A p r i l  
18 A p r i l

92 D ec 
| 5 4 31 Nov 
!110 A p t
139 A p r  
112*4 Jan

71 D ec 
135 N ov 

42%  D ec 
29 *2 D ec 
68 N ov 

l o l 34 Jan 
136*2 Sep 

22 D ec 
89 *0 N ov 
81*2 D ec 
33 D ec 

160*2 Jan 
186 Jan 
204*8 Jan
230 Jan  
152 Jan
140 F eb  
194 73 N ov

15 D ec 
29 J)ec 
1034 Jan 
4434 M ar
93  N ov  

118 Jan
14*8 Jan 
59*4 Jan 
28 Jan 

153*2 N ov
231 N ov  

35*8 D ec 
86*2 D ec 
35 D ec
13
26
75
10

F eb
D ec
J ’ne
Jan

1 8 5s Jan  
2 S 5s D ec 
60 *2 D ec 
41 *2 D ec 
50 M ai 
82 May 
30  Jan  

181*2 M ar 
70  Jan  

9 Jan  
66 Jan 
81*8 Jan 

137 Jan 
35*8 D ec 
65 N ov  
ob  'g J  an
/o
19
44 
13
45 
40

120
325

D ec
Jan
Jan
Jan
Jan
D ec
O ct
A p r

225*4 Jan 
35*4 F eb

9 
5

76*4 F eb  10 
93 *2 F eb  2 
72 Jan  10 

100 F e b 13 
76 J a n  28 

1 5 7 58 J a n  10 
39 Jan  8 
85 7g A p r  24

94 Jan  7 
115 Jan  17 

69 *4 J an  2 
89%  F eb  5 
81 Ja n  6 
5 3 5s J a n  9 
86 Ja n  9 
72 Ja n  28 
15*4 Ja n  2 
58 Jan  5 
24 78 Jan  19

72 *2 N ov 
102*8 Jan 
128 M ar 
109 *2 May 
F35 O ct 

35 D ec
89 M ar 
20%  D ec

$150 M ar 
105 Jan 
118*2 Jan  

36*2 Jan
90  Jan 
22 *2 D ec 
51 Jan 
9 6 34 M ar 
80 Jan

c l 4  D ec 
3 L34 D ec 

147 N ov 
40 N ov 

110*2 N ov 
80 N ov 

209*2 Jan 
25%  D ec 
55 Jan  
90  F eb  
65 D ec 

100*2 Jan 
72*4 D ec 

147 Jan 
30 N o v  
71 F eb  
8 0  May 
80*8 Jan 

113 M ai 
52*4 M ai 
79 78 M ar 
60 Jan 
33*2 D ec 
71 N ov 
64*2 D ec 
10  D ec 
4 9 34 D ec 
24*2 N ov

4 8 34 M ay 
77 *« M ay 
96%  Sep 

106*8 S ep 
118%  ^ep

99 Sep  
7*2% J ’ iy  

128 A u g  
145 Sep 
145*4 Sep 
97 M ay 

198 Jan  
57*2 S e p  
45%  J ’ ly  
79 J ’ ly  

22034 J ’ ly  
151 J ’ ly  

35 A u g  
95*4 J ’ ne 
90*4 J ’n e 
5134 A u g  

19834 Sep 
20034 Sep 
271 A p r  
274*2 A p r  
206 Sep 
170*2 A p r  
210 A p r  

2 4 7s A u g  
44 Sep
23 A p r  
60 A p r

108%  A u g  
124 *8 S ep  

3 5 34 J ’ly  
79*2 A u g  
53 7s Sep 

184*2 Jan. 
297 F e b  

5134 A u g
9 6 34 A u g
53%  .J’ ly  
25 Sep 
48*4 Sep 
97 Sep
24 A u g  
3 5 34 A p r  
44 5s Jam  
7534 Ja n  
6334 Jan- 
7439 M ar

1U434 F e b  
07*2 D ec: 

203 D eo 
90  M ay 
29 *2 O ct 

106 A u g  
9 8 3s D ec.
73 *2 A u g  
5134 A u g  
903s A p r  
50*2 A u g  
88  A u g  
39 A u g  
6 234 A pr; 
41 S ep  
84 A p r  
71*o J a n

138 F e b  
340 A p r

9 1 78 M ay 
159*2 A u g  
158 N o v  
134*2 J ’ly  
174 F e p  

43 Jan  
9 1 34 M ar 
31 *8 M ar 

192 A p r  
115 A p r  
1 2734 A p r

84  N ov
139 Sep: 

3 5 34 Sep 1 
6934 Sep

125*2 Sep 
122 A p r  

2134 Sep  
453s M ar 

168 78 Jan 
57%  A ug 

124*2 Jan 
100 Aug 
255 A p r  

3 7% sep 
S034 Oct 
98 J ’ly  
81 *2 Sep 

106 Mar 
8 4 34 se p  

170 Sep 
47*2 A pr
85 *2 Sep 
93 Sep

105*2 Sep 
128 May 

78*2 Sep 
90*4 Sep
80 7q Sep 
50*8 Deo 
85*2 Nov

125 A pr 
24*4 Aug
81 *2 Sep 
42 Sep

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS
B a n k s B a n k s Bid A sk B a n k s Bid Ask

Bid Ask C i t y ................ 300 310 14 th S treet!!. 200 300Ne w  yo rk C olon ia l!) . . . 385 F o u r t h .......... 225 235
A m e r ic a ! . . . 535 550 C olum bia* . . 375 G a lla t in ___ 415 425
A m e r  E x c h .. 257*2 *265 C o m m e rce .. . 1327 t345 *2 G a n sevoort! 140
A s t o r ............. 750 1000 C onsolidated 190 200 G a r t ie ld ........ 500
B o w e ry ! . . . 380 395 O’ rn E xc lige ! 400 420 G erm an A m ! 160 1*70
B utclTstfc Di 150 160 East R iv e r .. 160 G erm an Ex* 410
C e n t r a l .......... 165 170 E q u ita b le  . . . 110 Germ ania!] ..
C e n t u r y !___ 175 F e d e ra l ! j___ 120 G reen w ich  * 5320 335
C hase ! .......... 700 F id e lity !!___ 190 205 H am ilton!] . . 170
C hatham  .. 340 300 F ifth  A v e !  .. 3750 4000 H a n o v e r ........ 600 625
C h e m ica l___ 4250 4300 F ifth ............... 375 Im o 6c T rad . 650 67 0
C itize n s ’ ........ 180 190 F irs t ............... 750 775 Ervin«r .......... 235 250

B a n k s
J e ffe r s o n !] .. . 
L ea th er M fr .
L ib erty  ........
L in c o ln ..........
M anhattan* . 
M arket <fcFul 
M ech a n ics ’ . 
M ecli 6c Tra* 
M e r c a n t ile .. 
M erch  E x ch . 
M erch a n ts ’ . .  
M etrop  new* 
M t M orns* ..

Bid A sk  I
152*2 162*2
300
600
1050 1100
330 340 !
1263 %
270 283
150 165
1335
165 175 ,
tl75% ..........
400
260 2*75

B a n k s
M u tu a l!]........
N assau!] ___
N e w  A m ster  
N e w  Y o rk  Co 
N  Y  N a t E x . 
N e w  Y o r k .. .  
19th  W ard* . 
N o rth  A m e r .
N o r th e rn ___
O rien ta l! '___
P a c if ic ! ] ........
P ark  (n e w ) .. 
P eop le ’ s ! ___

230
240
475
280

Bid Ask
290 
195 
540 
1500 
240 
+325 *4 
150

205
570

275*

247
170
240

490
.500

Banks
P lie  n i x ..........
P laza* 1............
P ro d  E xch!] - 
R ivers id e !} . .
S eaboard  ___
S e c o n d ..........
Shoe 6c L etli.
S ta te !) ............
34 th  Street!) 
12th  W ard !]. 
23d  W a rd ! ..
U n ited ............
V a n c k  * .........

120
600
170
290
625
650
185
700
220
125
125
120
210

130

1*8*6'
310

i 35  j

130
'220

* B id  ana a sxed  p rices ; no sa les w ere  m ade ou  tins day. $ Less tnan I d  ) snares. 1 Ex r ig  i&s. *| S tate  oauKs. a E x  d iv id e n d  and  r igh ts , b N e w  stock . 
1 S ale  at S tock  E xch a n g e  or at a u ction  th is w eek . 5 T ru st Co. ce rtilica tes . c In clu d es , p r ior  to M ay 17, d ea lin g s  in o ld  M ex. N a t. tru s t  rece ip ts .
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STOCKS—H IGH  ESI' AN D  LOW EST S A L E  PRICES S T O C K S

N E W  Y O R K  S T O C K  
E X C H A N G E

Sales 0  

the 
Wee/c, 

Shares

Range tor Year 1903 
On basis of 100-share lots

Range tor Hreuious 
Y ear(1902)

Saturda u 
A p ril IS

M and a </ 
A p ril  20

Tuesday 
A p ril  21

J Wednesday
A pril 22

Thursday 
A p ril  2J

L'riday 
A p ril 24 Lo'west Highest Lowest Highest

71 72 \ 70% 7 1 7g 72 74 73 74 73 73% St. L ou is  A  San F ra n ........ 8,200 63%  A p r  14 9 0 %  F eb  24 55% Jan 85%  J ’ ly
* ..........  81 ? ..........  81 •.......... 82 * .......... 81 *78  81 D o  1 st p re f .. 78 A p r  1C 88 F eb  20 77 D eo 90 J ’ ly

68% 08 V 08*2 69% 09  % 6 9 7f 69%  69% 09 09 D o  2d p re t .................... 2,o 0u 04 % A p r  L J 78 F e b 24 05%  D ec 80%  J ’ ly
* 22% 24 23%  24 2 4 %  25 25%  25% 24 24 St. L oin s S o u th w e ste rn .. 1.25U 21%  A p r  14 30 Jan  7 j 24%  D ec 39 A u g

52 52 52%  54 54%  50 50%  57% 50%  56 % D o p r o f ........................... 12,201 43  A p r i l ! 6 0 J a n 7 55%  Mar 80 Sep
6 0 %  5 7 l4 55%  57% 57 59 h 58%  59% 57%  58% S ou th ern  P a c ific  C o .......... 73 ,833 54 A p r  13 08%  M a r l 9 50 D ec 81% Sep
30% 31 h 30%  3 1 '4 31%  31% 31%  32 31%  81% S otith ern v .tr . c fs . stm pec 25,225 28 % A p r  1 3 3 0 % Jan  9 28 D ec 41%  A u g

*91%  92% 92%  93% 92%  9 3 1- 92%  92% *92 93 D o pret. do 1, ;>5( 90 A p r  13 90 F eb  9 j 89%  D ec 9 8 %  A p r
*92  9 4 ^ *91%  9 2 t 93%  93% *9 2 %  94% . . . . . .  . ___ . M . #  O. s to c k tr . c tfs  . . . 10U 93%  A p r  i 9 6 %  M ar 3 90  Mav 93 N o v

34%  34 H 34%  35% 3 5 % 3 0 7t 36% 3 . ■ 36 37% rP e x a e  & P a c if ic ................ 32,7 Of 30 A p r  14 43%  F eb  l o ! 37 D ec 54%  Sep
118%  121 ‘ 119 123 '1 1 9  124 118%  118% *1 1 8 % 1 2 2 1 h in t A v e n u e  (N . Y , ) . . . 1,000 117% A p r  17 128%  J a n  2 122 Jan 134 F eb

' ..........  35 v......... 35 T o led o  R a ilw a y s  #  L i gill 29 iMar28 3 7% J an  12 32%  Nox 3ft ftfm
25 % 25% 25%  25% 26 20 s *24  26 24 25% T o!. St. L . & W . v. tr. c t fs 800 23% A p r  14 31%  J a n  9 18%  Jan 33% O ct

*42  43 % *42 43 V 44 44 43%  44 42%  44 D o pret'. v o t . tr, c t fs . 1,000 40%  M ar 9 48 Ja n  8 35 Jan 49%  Sep
1 1 1 % 111% 11 l % 112 112 % 113% 113%  114% 113 114 T w in  C ity  R a p id  T ra n s it . 3 , 1) 5 107 % M ar31 122%  Jan  23 107 Jan 129 A u g

* j 5 4 150 D o p ro f 158 Jan  12 159 Jan  12 159 io F eb
90  91 8 9 %  91% 9 1 %  92% 91%  93% 9 L % 92% 1 [m o il P a c ific ..................... 201,725 80%  A p r  13 i 04%  Ja n  9 i 93%  D ec 113 % A ug

*80%  39% 89%  90 90%  90% 90  90 8 9 %  90% 2,840 87 % A p r  ] 3 95%  F eb  11 * 86% M ai 95 A u g
18 19 19 19 19% 19% 19 19% U nir R y s  I n v ’ t  ot S anF ran 1,800 16%  A p r  15 22%  J an 13 | 20 D ec 24%  O ct

53 53% 54 55 54%  57 57%  58% 57 57% D o  p re t ........................... ii, / u l 50 A p r  14 64%  Jan  6 00 D ec 66 N o v
2 7 %  27% 27%  28 27%  29 28%  28% 28 28 \\7 a b a sh ............................... 5 ,500 24% A p r  14 32% F eb  27 21% Jan 38%  Sep
4 0  46% 40%  47% 48  50 4 9 %  50 4 8 %  49% » »  D o p r e f ......................... 33 ,845 42%  A p r l4 55 % F e b  24 | 117 D ec 54%  Sep
22 22 22% 22% 23 23 23 23 23 23 W h ee lin g  <& L a k e  E r ie . . . OUO 21 A p r  13 27%  F e b  9 I 17 Jan 30% Sep

*51 54 *52 54 •52 55 *52  55 *52 55 D o  1st p r e f . ., 51 A p r  3 61% F eb  9 49%  Jan 66 A p r
33 33 *31 33 *31 34 *32 34 *32 34 D o 2d p re t ................... 100 30% A p r  13 38%  F eb  10 | 28 Jan 42%  Sep
24%  24% 24%  24% 24% 25% 25 25 24% 25 W iscon s in  C ent. v . tr . c fs 4 .150 22% A p r  14 29 % F eb  9 19%  Jan 31 A u g

*47%  47% 47%  47% 47% 48% 48%  49 4 8  4836, D o p re f. v o t. tr . c t fs . 3 ,000 46 A i> rl4 55%  F eb  0 1 39%  Jan 57%  A u g
In d u s t r ia l  A : iH isce il

*225 235 . •225 . 235 *220 235 *225 240 *225  235 a dam s E x p r e s s ................ §204  Jan  30 235 F eb  11 §198  JT y §240 O ct
04 % 05% 64% 00% 05%  60% #65  66% 63%  65 7\ m a lg a m a ted  C o p p e r .. . 1.67,320 00 A p r i l ! 75%  M a r l 2 53 N ov 79 F e b
39 % 39% 39% 40% 40%  40% 40%  40% 40%  40% A m erica n  Car <& F ou n d ry 4,350 35%  J an  3 41%  Jan  19 28%  A p r 37%  O ct
9 0 %  90% 90%  90% §91 91% 91%  91% 90%  90% D o p r e f ................. ......... 1,102 89%  A p r  13 93 Ja n  6 85 % Jan 93%  O ct

*4 0 %  4 1 34 *40%  41% 41%  42% 43 43 42%  42% A m erica n  C otton  O il........ 1 ,300 39% A p r  14 46%  F e b 20 30 % J a n 57% A p r
90 % 96% •95 97 *90 99 *95 96% ii67a f t >78 D o  p r e f ........................... 200 96 F e b  3 98 F eb  18 | 80 F eb 9 9 %  A p r

*30  38 . . . . . .  . . . . . . *30  38 *30  38 * 30 38 A m  erican  D ist. T e l egrapli . . . . . . 37 Ja n  31 41%  Jan  2 I 32%  Jan 42%  M ay
*200* 215 *201 215 '201 212 *201 212 *200 210 A m erica n  E x p re ss .............. . . . . . . 200 A p r 13 235 F eb  5 210 Jan 265 A u g

18 18 15 15 * ..........  18 * 15 % 18 A m erican  G rass T w in e 200 1 5 A p r  21 ‘->9 3s Jan  7 ; 27 D ec
*7  % 8 % 8 % 8 % * 7 % 8 % 8 8% *7%  8% A m er H id e  & L e a th e r___ 013 7% A p r  15 11%  J an  2 8% D ec 13% O ct
301*2 31 30%  30% 3 o%  32 30%  30% 30 30 D e  p r e f ........................... 1,600 29 % M a r27 3 7 % Jan  6 34 D ec 43%  Sep

8 8 % 8% 8% 9 9% 9 %  9% A m erican  le e 8 ,070 5% M arlO 11%  Jan  *> 9% J ’ lv 31%  Jan
32%  32% 38%  33 % 34  34% 34%  36% 3 5 7a 3634 D o  p r e f ........................... 6 ,199 20 ’  M arlO 42%  J a n  3o 112 J ’ ly 67 Jan
10 10 • 15 % 16 % *15%  10 % *15%  10% *15 10% A m erican  L in seed .............. 100 14% M arlO 19% Ja n  0 14 D ec 28  A p r

*3 8  42 *08% 43% *35 43 O *37 43 *35  43 D o p r e f ........................... . . . . . . 39 M a r  11 48%  Jan  6 39 % D ec 58 M a r
27%  27% 27%  27% 27% 28% 28  28% 27%  27% A m erica n  L o c o m o t iv e .. . 5 ,150 25%  A pr 13 31%  F eb  17 23%  D ec 36%  A p r
93  % 98% 95%  93% 93% 94 tel 93% 93% 94 94 D o  p r e f ........................... 900 92%  A p r  13 95%  F eb  17 89 Jan 100% A p r
’ 8 8% • 3 3 ‘‘2 •3 3 % % *3 3% 3 3 A m erica n  M a lt in g .............. 100 2%  M arlO 5%  F e b  26 5 Jan 7%  M ay

*19  20 •19%  20 19 19 M *19 20 *19 20 D o  p r o f ........................... 100 19 A p r  14 24%  J a n  10 21 Jan 29 Sep
5 0 %  51 50 51% 50 51% A 50%  51% 50%  51% A m er. S m elt ’ g #  R e fin ’ g . 18 ,100 42%. Jan  3 52%  F e b  17 37 N ov 49%  M ay
94%  94% 94% 95% 94% 95% 95 Vj 95 *2 95 95 % D o  p r e f ........................... 2 ,233 91% A p r  13 99%  F eb  16 87%  N ov 100%  J ’ lie

* ..........125 * ..........125 *..........125 * ..........125 * ..........125 A m erica n  Snnil 125 J a n  29 126 M ar 4 4()V, Jan 135 O ct
*93%  95 *93%  97 * 9 3 % 96 O

hrj 90 90 *93%  96 D o  p r e f ........................... 150 95 A p r  15 98%  J a n  20 85 J an 101 O ct
125 125% 124%  120% 126%  127% 126 127% 125%  126% A m erica n  S u ga r R e fin in g 21 ,700 119 * A p r  6 134%  J a n  8 113 N ov 135%  M ar

* 119%  120 119 120 120 120 m *119%  120% *119%  120% D o p r e f ........................... 100 119 A p r 16 122 F e b  13 115 Jan 122 A u g
*157 100 •155 100 §158  % 158% *159 161 *159 103 A m er. T e lep h . & T e le g . . . 32 154 A p r  10 169 F e b  18 160%  Jan 180 A p r

13%  13% •13 14 *13 13% O 12% 12% A m erica n  W o o le n 3U0 12%  A p r  8 14 % F eb  25 12 D ec 17%  Ja n
*75 77% *70 78 *76 78 0 *75 78 D o  x>ref__ 76%  A p r  13 80 Jan  31 73 A p r 80%  Sep
109 110 108 110 10S 109 W i'0 8  ib s % 104 106% d A n a co n d a  C o p p e r ............ 3 ,500 95 ~ J a n  21 125%  F eb  25 rf80 D ec 146 ‘ F e b

*200  215 210 212 *208  214 •210 220 217 % 217 % D r o o k ly n  U n ion  G a s___ 400 206 A p r 15 225 Ja n  21 210 Jan 253 A u g
- l i t ,  1 -2% •1 1 % 12 % 12 % 12% 12%  13 13 13 I tr u n s w . D o c k #  C .Im p ’ t 700 10 Jan  5 15%  J a n  29 7%  D ec 14%  A p r
*48  51 *48 51 n •48 51 *48 51 B u tte r ick  C o .......... 49 M ar 2 55 Jan  6 41 J 7ne 53 Sep

02 % 04 03%  05% 03%  64% 0M 64 05% 63%  64% /  Colorado F u e l #  I r o n . . . 24 ,970 54  A p r  3 8 2 % Jan  6 73% A u g 110%  A p r
* ..........125 - ..........12 5 * ..........125 P v J  D o  p re f. 122 J  an 3 122 J a n  3 §130  Jan §140  M ar

20 20 20% 20% *19 201>C ol. r& H nek. Coal #  iron 300 19 J an  2 0 22 % F e b  18 24%  Oct,
205 % 200 206%  209% 209%  210% 212%  213% 2 11% 212 " C onsolidated  G as (N . Y .) . 1G,050 201 M a r io 222 J a n  7 205 D ec 230%  A p r

* 1 1 1 % 113% 113%  113% 115 115 H- 114%  116 115 115 C on tin en ta l T o b a cco , p re f 1,050 111% A p r l 4 119 Ja n  2 114 D ec 126%  J ’ne
3 3 %  33% 33%  33% 33%  34 H 33%  34 #32%  33% C orn  P r o d u c ts ..................... 8 ,805 30%  J a n  2 35 M ar23 26% D ec 38%  M ar
80% 81 80%  81 81 81% hj 81 81% §81%  81% D o  p r e f ........................... 1 ,525 80 A p r  13 85%  Jan  19 79%  D ec 90 M a r

* 1 3 5  137 *135 137 *135 137 A *135 137 *135 137 Diam on d M  at oh .. 1 3 7 % Jan  7 140 J a n  19 130%  Jan 139%  Jan
28%  29 28%  29 29 29 tel 29 29 29 29 D istille rs  S e cu r it ’ s C orp. 1,508 28%  A p r  18 34%  Ja n  6 27 * D ec 113 ~ D e c

1 90%  192% 192 193 193 194% 193 194 192 192% G en era l E le c t r ic ................. 4 ,67J 179 A p r  14 •2U4 F e b  16 0170% O ct 334  A p r
10 10 *15%  10% •15 10 *15 16 *1 5 %  16% j n tern a tion a l P a p e r ........ 300 15 A p r  13 19%  Jan  5 16%  D ec 23%  M ar

*7 0  71 70%  70% *70  71 W *70 71 70%  71 I D o p r e f ........................... 900 70%  M ar 2 7 74%  F eb  6 70 D ec 77%  J a n
50%  51 H 4 0  49 45%  45L. In tern a tion a l P ow er 1,510 45 14 A p r  24 73 Jan  19 49 D ec 199 A p r

*43  45 •43 45 44%  44% H *44 44% *44  45 " In te ru a t ’l  S team  P u m p .. 'lO O 40% M arlO 46 Jan  8 40 D ec 57% M ar
•82 85 *82 85 •80%  85 te| *80%  85 *80%  85 D o  p r e f ........................... «•% • • • • 82 % A p r  14 89%  Jan  12 82 D ec 95 O ct
•11 13 *11 13 *11 13 0 *11 13 *10 .......... M anhattan  B ea ch  . 11 J an  7 12 r‘> F eb  24 9 O ct 19 A p r

4 3 %  43% 43 % 43% 4 3 %  44% 44%  44% *44 44% R a t io n a l  B is c u it .............. 9 GO 41%  A p r  13 47%  F eb  17 40 N ov 53%  M ar
*104%  103 *104 106 •104 106 rr\ *104 106 •104 100 ^  D o p r e f ................ 103 Ja n  3 106 Jan  5 101%  D ec 109%  A p r

2 5 ^  25\, *25 25% 25%  25% 24%  24% *23%  25% N ation a l L ea d ................... 400 23 A p r 13 29%  F e b  5 15%  Jan 32 Sep
90  90 *90  92% 92 92 *90 92 *89 92 D o p r e f ........................... 300 90 M a r  2 95 F e b 10 78%  Jan 96 O ct

165 108% 107 % 108% 167 167 100 107 *160 16S N ew  Y o rk  A ir  B r a k e ........ 1 ,400 155%  A p r  13 177 J a n  2 148 M ar 196 A p r
*97  99 •97 99 9 8 %  101 99%  100% 100 100 N orth  A m erica n  Co., new 2,710 93 A p r 14 124%  J an  7 88 Jan 134 Sep

34 34 34 34% 35% 35% 34%  34% O a c i f i c  M a il........ 500 31%  A p r  14 4 2 % Jan  7 37 N ov 49%  M ar
103 104 102%  103% 103%  104% 104 " 104% 103%  104% t e o p .  G as-L .&  C. (C h ic.) 13 ,910 99%  A p r  13 108%  F e b  10 98%  Jan 109%  Sep

01 61% 01% 01% 61%  61% 61%  61% 61%  61% P ressed  S teel C ar................ 2 ,550 60 M ar 0 65%  Jan  26 39 Jan 63%  O ct
§94 94 93%  94 *93%  94 93%  94% §94 94% D o  p r e f ................. 908 92 M arlO 95 F e b 20 82% F eb 90%  O ct

*215 225 •215 225 216  % 216 % §219 % 220 *221 221 P ullm an  C om p a n y .............. 373 215 A p r 14 235%  Jan  14 215 J an 250 A p r
33 33 33 33 *32 33 *32 33 *32  33 S> ail w a y  S tee l S p r in g .. . 100 30 A p r 13 37 F e b  9 24 A p r 38%  Sep

*83  87 *86 87 80%  86% *80 87 87 87 IV j D o  p r e f ........................... 400 84%  Jan  24 90 F e b 25 80 A p r 90% O ct
19%  19% 19%  19% 19%  20 19%  20 19%  19% R ep u b lic  I r o n  & S t e e l . . . 3 ,800 18 A p r  13 22%  F eb  18 15%  Jan 24%  Sep
78  78 78  73% 79  79 *7 8 %  79% 73%  78% D o  p r e t ........................... 1 ,530 75%  A p r i l ! 80%  F eb  18 68 Jan 83%  Sep
25 25% 25 25% 20 26% 20 20% 26%  26% R u b b er  G oods M fg .............. 4 ,750 21%  J a n  5 30 F e b  16 17%  F eb 25%  A p r

*78  80 79  79 79%  82 82 82 82 82 D o p r e f ........................... 1 ,080 72%  Jan  2 84%  F e b  17 63 J ’ ly 74%  M ar
5 0 %  5 6 % 57 57% 58  62 03 04% 61~ 01 O  loss-Shellield  St. & Iron 3,515 53 M ar 31 72 F e b 25 29%  Jan 83 Sep

*90 95 *92 94 O  D o  p r e f___ 9 0 % Jan  2 97%  F e b  18 80%  Mav 95 Sep
* 4% 5 % *4 6 *4%  5% *4 %  5% •4%  5 Standard R o p e  & T w in e . . 5 " A p r i l ! 6% F e b  11 4 Jan 8% A p r
0 4 ^  6534 04%  60% 6 5 %  66% 65% 06% 64%  05% Penn. C oal, I ro n  <fe R R . . . 12,000 5 9 % J a n  2 68%  M ar21 49 % D ec 74%  A p r

*34  38 *34  38 37 37 *34  37 *34  38 T exas P a c ific  L and  T ru s t 200 34 A p r 13 40%  J an  7 35 Jan 44%  F eb
* 1 1 % 12 * 1 1 % 12 * 1 1 % 12 1 1 % 1 1 % 12 12 9 T n ion  B a g  #  P a p e r ........ 300 11 A p r  0 15 Ja n  19 11%  N ov 18%  A p r

74  74% *74 75 *74  75 *72%  75 B o  p r e f .................. 300 73 A p r 13 79%  Jan  8 72 Jan 85 A p r
13 13 13%  13% U. S. C ast 1. P ip e  & F oun . 300 12%  M a r25 15 F e b  20 10 % M ay 17 O ct
50 52% 52%  52% D o  p r e f ............ OUO 50 A p r  21 55 F e b  25 42 M ay 59 Sep

*125 130 *125 130 •120 130 *125 ~ 132 ~ *125 135 U nited  States E x p r e s s .. . 125 A p r  13 150%  F e b  4 97 Jan 160 A u g
14  14% 14 14% 14%  14% 14 14% 13% 13% U nited  S tates L ea th er___ 10,525 12 M arlO 15 Sj F eb  11 10%  D ec 15% Sop
94  94% 94%  94% 94%  94% 94  94% 94 94 D o p r e f ........................... 3 ,139 88% Jan  10 96 F e b  11 79%  Jan 91%  Sep
20% 2 1% 20% 21% 22 23 22%  23% 22%  23% U S R e a lty # C o n s tr u c t !o n 52 ,328 18%  A p r  13 28%  Jan  2 20 N ov 32 O ct
07%  08 67%  68 68 69 08%  09 67%  69 D o p r e f ........................... 9 ,086 64%  A p r  13 73 Jan  2 64%  N ov 75%  O ct
15 15 15 15 15%  15% 15%  15% *15 16 U nited  S ta tes  R u b b e r___ 610 14 A p r  14 19%  F e b  10 14 Jan 19%  O ct
50  50 *49  50 50 51 §5 2 %  52% *48 52 D o  p r e f ........................... 602 48  A p r 13 58 F e b  10 4 9 % D e c 64 M ar
85%  35% 35%  35% 35%  36% 36%  36% 35%  36% U nited  S tates S te e l............ 34 ,632 33%  A p r  14 39%  F e b  5 29% D ec 46%  Jan
86% 86% 80%  S7 86% 87% 87 87% # 8 5 %  85% D o  p r e f ........................... 25 ,827 83 A p r  13 89%  J an 7 79 D ec 97% Ja n
0 1% 01% 61%  01% 62 62% 02%  63 62%  63% V irg in ia -C aro lin a  C liem .. 7,27 0 58%  A p r  14 66% F eb  19 54 D ec 76%  A p r

122 122% *121 125% 123%  124 *122 125% *120 125 D o p r e f ........................... 050 121 A p r 13 128%  F eb  18 120 D ec 134%  Sep
*32  33 33 33 33%  33% 34  34 *33%  36 V irg in ia  I ro n  C oal & C oke 300 30 A p r i l ! 39 % F e b  25

29 29 28%  28% 29%  29% V u lca n  D e t in n in g 1,300 27 ^  A p r  13 3 3 % Ja n  9 29%  N ov 33%  N ov
79 79% 7 9 %  79*o 79%  79% D o p r e f ........ 1,000 7 8 %  A p r i l ! 81 Jan  19 78 Jo O ct 81%  D ec

*200 225 *201 225 *200 225 *201 225 *200 225 \\J ells, F a rg o  <fc C o .. 200 A p r  13 249 % F eb  6 §185 Jan §255 A u g
85 85% 85%  85% 85% 85% 8 5 %  85% 85%  85% » ▼ es t ’n U n ion  T e le ’ gph 4 ,950 84 A p r  3 93 Jan  14 84%  J ’ly 97 % A u g

*195 20S 202 202 208 208 *205 210 *200 200 W est’ g h ’se E l& M  i'gassen 200 191 A p r  15 221 Ja n  7 169%  Jan 233 Sep
202 202 *200 210 200 210 *205 215 *202 208 D o 1st p r e f .................... 500 195 A p r 15 224 Jail 7 !ISO Jan 234 A n r

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS
B a n k s Bid Ask B a n k s Bid A sk T r u s t  C o s . Bid A sk T r u s t  C o ’ s Bid A sk T r u s t  C o ’s Bid A sk T r u s t  C o ’s Bid  | Ask

W ash .H ’hts'j 200 BROOKLYN E x ch a n g e  T r M u t. A llia n ce 240 260 W in d s o r ........ 235 250
W est S ideli. . 560 M a n u fa ctrs ’ . 325 375 N. Y. CITY Farm  L o& T r 1450 1500 N  Y  L ife & T r 1220 1250
VYestern n ew 387 % 392 i.* M echanics'!! . 225 Bankers* T r 300 F ifth  A v e  T r 590 N  Y  S ec & T r 1375 BROOKLYN
io r k v ille t ] 375 M erch a n ts ’ .. 115 B o w i’ gG reen 237% 245 G u aran ty  T r 710 725 N orth  A m er. 300 310 B rook ly n  T r 470  ;485

N a s s a u .......... 360 B road w avT r. 152% 162 % G uardian  T r 190 R eal E st Tr*t 390 410 F lat b u s h ___ 175 .........
BROOKLYN N at C ity ........ 1105 315 C T R ’ty B & T r 540 580 K n ick  ’r b ’ k ’ r 835 840 Stan d a rd T r ’ t 385 400 F r a n k l in ___ 370 .........

N orth  SideH. 215 220 C entra l T r ’ st 2150 L in co ln  T r. 370 T r  Co or' 4m 1285 H am ilton  . . . 325 ..........
j!oroughH___ 125 P e o p le ’s^!. m"m. 215 C ity  T r u s t . . 300 380 M c V ’c k ’ rR ty 260 275 T rC o  o f R ph e 185% K in g s  C o ___ 4 3 0 % '.........
b ro a d w a y s .. 300 17th  W a rd 4,;. L40 C o lo n ia l........ 380 390 M anhattan  .1 500 U n ion  T ru st 1420 1440 L Is i L #  T r . 3 2 0 % !..........
Krooklynil . . 135 S p r a g u e ........ 200 C o n t in e n ta l. 690 M erca n tile  .. 1140 1180 U S M t g & T r 47 5 490 N a s s a u .......... 260  !..........
bon ’ yL fcB B '; 140 S tu v v ’ t Hts1 f 175 E a stern  T r 160 17 5 M erch a n ts ’ . 300 •!20 Unit, S tates 1650 1680 P eop le ’ s ........ 380 j390
feth \Vard1| . . 80 U n io n s ......... 150 E m p ire  State 17 5 L85 M etropolitan 670 V  an X  ‘ d en T r 250 200 W illia m sb ’ g - 270 '275
bhrst............... 380 . . . . . . W allaboutH  . 140 E q u ita b le  T r 700 M orton T ru st 1 lOfiO W a sh in g ton . 400 410

* B id  a n d  a sk ed  p r ices ; n o sa les on th is day. § Less than iu u  snares, t K x  m eats, d S in ce  M arch  81, 1902, (j n oted  p er  ce n t  in stea d  o t  d o lla rs  p er  share, 
t  S a le  a t S to ck  E x ch a n g e  or at au ction  th is w eek , o E x  s to ck  d iv iden d . 5 T ru s t  Co. certitica tes . B a n a s  m ark ed  w ith  a p aragrap h  (U) are S ta te  h a n k s
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B O N D S
N . Y. S T O C K  E X C H A N G E  

W e e k  E nd ing  A p r il  ‘24

U. S . G o v e r n m e n t
U  S 2s co n so l r e g is te r e d .t i l9 3 0
U S 2s co n so l c o u p o n ___ d 1030
U S 2s co n so l re g  sm a ll..d  1U30 
U S 2s co n so l cou p  sm a ll.r il9 3 0
U S 3s r e g is t e r e d ...............A.T918
U  S 3s c o u p o n ...................... tel918
U S 3s reg  sm all b o n d s ..k \918 
U  S 3s co u  sm all b on d s ..& 1 9 1 8
U S 4s r e g is t e r e d ..............h 1907
U  S 4s c o u p o n ..................... /t l9 0 7
U  S 4s re g is te re d .................. 1925
U  S 4s c o u p o n ........................ 1925
U S 5s re g is te re d .................. 1904
V  S 5s c o u p o n ........................ 1904

F o r e ig n  G o v e r n m e n t
F ra n k fort-on -M a m  3 H2S ser 1 ..

These are price 
U  8 o f  M e x ic o  s t g  5s  o f 1899

S t a t e  S e c u r it i e s
A la b a m a  cla ss  A  4 to  5 ___

C lass B  5 s .............................
C lass C 4 s .............................
C u rre n cy  B in d in g  4 s ___

D is t o f C o lu m b ia  3*G5s___
L o u is ia n a  n ew  co n so l 4 s . .

8 m a l l .......................................
M issou r i fu n d in g ___ 1894-
N o r th  C a ro lin a  co n so l 4 s .

Gs..............................................
S o  C arolin a  4 Hzs 2 0 -4 0 ........
T e n n  n e w  se tt le m e n t 3 s . .

S m a ll .......................................
V irg in ia  fu n d  d e b t  2 -3 s . . .

R e g is te r e d ...........................
6s d eterred  B ro w n  B ros

cc
So ^

Pi'ice Week's
Friday Range or

A p r il 24 Last Sale
Bid Ask Low High

100 106*4
106 100*4

LOT a4 108*4 
108 109

1900
1900
1900
1920
1924
1914

M-S 
s on 
Q-J 

i

1995
1910
1919
1933
1913

1991 

c t fs .
R a i l r o a d

A labam a C en t bee So R y  
laba M id i see  S a v  F la & V\ 

A lb a n y  A  S u sq  dee B el A  iiui« 
A lle g h e n y  V a lley  See Penn RR 
A lle g  A  W est See B u n  R  <fe P 
A m  D ock  A i m  See Cen t o f N  J
A n n  A r b o r  1st g  4 s ..........n i9 9 5
A  tell T  A  8 Fe gen  g  4 s . . .  1995

R e g is te r e d ............................ 1995
A d ju s tm e n t g  4 s ............ /71995

R e g is te re d '...................../Q 995
S ta m p ed ...................... / t l 995

C lue A  S t L ou is  1st O s.. 1915 
A t l  lvn ox  A  A  or 1st g  5 s . . 1940 
A t la n t ic  C oast 1st g  4 s . /t l9 5 2  
A t la n t ic  A  D a n v  See Suuth Ry 
A t la n t ic  A  Y a d k  see  S ou th  Ry 
A u st in  A  N  \V See S ou  P a cific  
|>at C reek  A  8 See M ich  Cent 

-L>alt A  O hio p r io r  1 g  3 Hzs. 1925

G old  4 s ................................ /t l9 4 S
R e g is t e r e d ...................../M 948

C on v  d eb  4 s .........................1911
P  J un A  M  D iv  1st g  3 Hz*sl925

R e g is t e r e d .................... p l9 2 5
P  L  E  A  W  V a  S y s r e f  4 s l9 4 1  
S ou th w  D iv  1st g  3 Hzs.. .  1925

R e g is te r e d ...................../t.1925
M ou on  R iv  1st g u  g  5 s . .  1919 
C en  O hio R  1st c g  4 Hzs.. 1930 

B eec li C reek  See N  Y  C A  H 
B e lle v  A  Oar See I llin o is  Cent 
B k ly n  A  M o n ta u k  See L o n g  1 
B ru n s  A  W e st  see  S a v  F I A  \V 
B u ffa lo  X  Y A  E rie  See E rie  
B u ffa lo  it A  P gen  g 5 s . . .  1937 

A 11A  W e st 1st g  4s g u . . l9 9 S
C I A  M ali 1st gu  g 5 s ___ 1943
R o c h  A  P itts  1st g  O s ... 1921

C on so l 1st g  Os...............1922
B u ffa lo  A  S ou tliw est See Erie 
Butt A  Susq 1st re f g  4 s .d l9 5 1

R e g is te re d ......................... d l9 5 1
B u r  C edar R  A  N o  1st 5 s . 1900 

C on 1st A  co l t r u s t g  5 s . .1934

t Canada S ou th  1st 5 s ....... 1908
' 2d 5 s ........................... I____1913

R e g is te r e d .......................1913
C arb  A  Sh aw n  see  III C ent 
C arolin a  C ent S e e S e a b A  ltoan 
C arth age A  A d  See N  Y C A  11 
C ed  R  la  F A  X  See B C R  A  N 
C en B ra n ch  IT P  1 s t g 4 s . . .  1948 
C en  B ra n ch  R y  See Mo P ac 
C entra l O hio See B a lti A  O hio 
Cen K K  A  B  o f G a c o l g  5s 1937 
C ent o f G a R R  1st g  5 s . .p l9 4 o

R e g is t e r e d ....................... p i  94 5
C on so l g o ld  5 s .....................1945

R e g is te re d ........................ 1945
1st pret in com e  g  5 s ___ p l9 4 5
2d p ret in com e  g  5 s___ p i 945
3d  pret' in com e  g  5 s___ p i 945
C liatt ln v  p u r  m on  g  4 s . 1951 
M a c  A  N or  D iv  1st g  5 s . 1940
M id  G a A  A t l  D iv  5 s___ 1947
M ob ile  D iv  1st g  5 s ........ 1946

C en t o f X  J g e n ’ i g o ld  5 s . 1987
R e g is te r e d .....................A1987

A m  D ock A  im p  gu  5 s . .  1921

100 Hz..........
1 ] 0 *4 111Hz 
110*4 1 1 I V  
135 l4 130 
1 3 6 14 137*2 
102 H> 103 V 
103*4 104*4

94  ..........
the ba sis of

90  ..........
hese a re pr

121

95
94

96Hz

7 Hi 9Hz

108*4 Aug*02 
107 Hi F e b ’03

107*4 
1 08*4 
107 
10 8 Hi 
111 
111 
135*4 
137 H2 
103*4 
103*4

107*4 
A p r ’03 
J ’n e ’02 

108 E 
111  H 
111

A p r ’03 
M a r ’ 03 
D e c ’ 02 
M a r ’ 03

95 Hz F eb  *02 
four marks 
98 A p r ’ 03 

ices o n the b

104*8 S e p ’ 02 
109*4 O ct ’00 
102 Hz M a r ’ 02 
111 M a r ’02 
121 M a r ’03 
100 A p r ’ 03 
109 Hz F eb  ’99

104 N o v ’ 02 
136*2 J ’i y ’ 01 
120 M a r ’0( 

90 H2 F e b ’ 03 
94 Hz O ct ’ 02 
98 Hi O ct ’ 02

8 Hz A p r ’ 03

A  0

25

1
11

1

to 0  

asis

Range
Since

January 1

Low High

107 Hz 107 *2

107 10SV 
107 *g 109

107 Hi 108  Hz 
109 111 Hi
109*4 112 
135 135*4
130 137 Hz

103 103*e

ne do Liar.
90 Hz 9 8 3$ 

0 / $5 to <£.

121
106

121
106

Q-J 
A-O 
A -G  
X o\ 
Nov 
Al-X 
Ji- S

94  Sale 
I00*e Sale

90 Hz Sale %

94  94 
100 100*8 
10256 F e b ’ 03 

90  90 Hd 
94  Hz A p r ’02 
90 90*4

2
317

*20

93Hz 96*4 
99 Hz 102 7e 

102*8 102*8 
89 Hz 92*4

90*4 Sale 10 89 Hz 92*4

J -D 114Hz O ct ’ 02
M-S 9 4 * 4 ......... 93*8 94*4 54 93*4 94*4

J -J 94 Sale 93*4 94 82 92 Hz 94*0
Q-J 94 L  Ja n  ’ 03 . . . . 94  91 Hz
A-O 100 Sale 99 78 100*4 182 99 H2103 Hz
Q-J 100*8 100*8 0 100 *8 l n 2 Hi
.VI-S *102 .......... 103 103 10 100 100
M-N ..........  90*4 90*8 90*8 1 89 91
Q -l
M-N 95*2 96*8 96 96  Hz 22 95*4 97 V
J -J 89*4 Sale s 8Hz 89*4 70 87 Hz 89*4
Q-J 90*4 J ’l y ’ O'*
F-A 114*4 J ’ n e ’ 02
M-S 108 SeD ’ 02

M-S 115*2 116*2 115*4 A p r ’ 03 115*4 118*0
A-C
J-J 119 103 A p r ’9 /
F-A 122 Hz.......... 125 M a r’ 03 125 i2 8
J -D 125 .......... 125*8 J a n ’ 03 — 125 125*8

J -J ..........100 103 J ’ n e ’02
J -J
J-D 103 104*4 103 104 4 100*4 104
A-O ..........121 120 121 15 120 122
A-O 120*o M a r ’03 . . . . 120 Hz 120 Hz
A -O 1 10*4 «. 118 J an ’02
J-D
J-J 104 Sale 104 104 31 103*4 104*8

105*4 Sale 105*4 105*4 3 11)5 *4 1 08 'e
itfl-S 104Hz 105 1 04Hz M a r ’03 . . . . 104Hz 104Hz

J-D •••••• • • 93 F e b ’ 03 — 93 94*4

iVJ-N ..........10S*2 107*2 108*4 14 106Hzl07Hz
F -A 122 Hz Ja n  ’ 03 122 H2122 Hz
F-A
M-N 108 sa le 107 108 48 105 109
M-N . 1T 05 Hj Sen ’ 01
Get 75Hz 76Hz 76 76 5 73*4 80
O ct 36*4 Sale 36 37 37 34 39 7s
Get .......... 25 25 25 l o 24*4 27
J-D 92 A u ‘*H)2
J-J i ‘05Hz.......... I 08L Sen l)‘2 ___
J -J 102 .T’ n e ’90
J -J 106  Hz.......... 112 Hz A p r ’02 .
J -J 130 Sale 128Hz 130*4 17 128 Hz 134
Q-J 129 Sale 128*4 129 IS 128*4 133 Hz
J - J ..........113*8 113 *8 M a r ’03 . . . . 113 113 Hz

95 97

8 Hz 12

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

W e e k  E n d in g  A p k i l 24
C en tra l o f X  J —(Continuedj 

Le A  llu il  R  gen  gu  ir 5s 1920 
L eli A  W ilk s  B C oal 5 s . .  1912

C on e x t  gu a r 4His___ r/1910
N  Y A  L o n g  B r g en  g 4s 1941 

C ent P a c ific  See So P a cific  Co
C harles A  S av  1st g  7 s___ 1930
d i e s  A  O hio g  Os ser A ..h  1908

G old  6s .................................a 1911
1st co n so l g  5 s .................... 1939

R e g is te re d ........................ 1939
G en era l g o ld  4 Hzs...............1992

R e g is te re d ........................ 1992
C ra ig  V a lle y  1st g  5 s___ 1940
R  A  A  D iv  1st con  g 4 s . .  1989

2d co n so l g 4 s ...... ............1989
W a rm  S pr V a l 1st g 5 s . .  1941 
G reen b r ie r  R y  l s t g u g l s  ’40 

C hic A  A lt  R R  s fu n d  O s..1903
R e fu n d in g  g  3 s .................. 1-949

R e g is te r e d ........................ 1949
Railw ay  1 st lien  3 H zs ...l9 5 0

R egistered ..........................1950
C h ic  B u r  A  Q co n s o l 7 s . . .  1903

C h ic  A  Io w a  D iv  5 s ...........1905
D e n v e r  D iv  4 s .................... 1922
Illin o is  D iv  3HzS.................1949

R e g is te r e d ........................ 1949
Io w a  D iv  s in k  fu n d  5 s . .  1919

S in k in g  fu n d  4 s ...............1919
N e b ra sk a  E x te n s io n  4 s . 1927

R e g is te re d ........................ 1927
S ou th w estern  D iv  4 s ___ 1921
J o in t  bon d s See G rea t N orth
D e b e n tu re  5 s ...................... 1913
H an  A  St J o s  con so l O s.. 1911 

C h ic A  E  111 1st s  f  cu r  6 s .1907
1st co n so l g  Os.................... 1934
G en era l co n so l 1 st 5 s___ 1937

R e g is te re d ........................ 1937
C hic A  In d  C R y  1st 5 s .1930 

C h ica go  A  E rie  See E rie 
C lue In  A  L o u isv  re f O s...1 9 4 7

R e fu n d in g  g o ld  5 s ............1947
L o u isv  X  A  A  C h  1 st Os. 191o 

C h ic M il  A  St P a u l cou  7s 1905
T e rm in a l g o ld  5 s ...............1914
G en era l g  4s ser ies . A . ,  e 1989

R e g is te r e d ...................... e l9 8 9
G en era l g  3 Hzs se r ie s  B .e l9 S 9

R e g is te r e d ...................... e l9 8 9
C h ic  A  L  Su  D iv  g  5 s___ 1921
C hic A  M o  R iv  D iv  5 s . . .  1920
C h ic  A  P a c  D iv  Os............1910
C hic A  P  W  1st g  5 s ........1921
D a k  A  G t So g  5 s ...............1910
F ar A  Sou  assu  g  Os........ 1924
H a st A  D  D iv  1st 7 s ........ 1910

1st 5 s ....................................1910
I A  D E x te n  1st 7 s ..........1908
L aC rosse  A  D 1st 5 s ___ 1919
M in era l P o in t D iv  5 s___ 1910
So M in n  D iv  1st Os..........1910
S ou th w est D iv  1st Os___ 1909
W is  A  M in n  D iv  g 5 s ___ 1921
M il A  N o  1st M  L  O s . . . .  1910

1 st co n so l 6s .....................1913
C lue A  N orth  w  con s  7 s___ 1915

E x te n s io n  4 s .......... 1886-1920
R e g is te r e d ............1880-1920

G en era l g o ld  3 Hzs...............1987
R e g is te r e d .................... p l9 8 7

S in k in g  fu n d  O s...1 8 7 9 -1 9 2 9
R e g is te re d ............1879-1929

S in k in g  lum t o s . ..1 8 7 9 -1 9 2 9
R e g is te re d ............1879-1929

D e b e n tu re  5 s ...................... 1909
R e g is te re d ........................ 1909

D eb e n tu re  5 s ...................... 1921
R e g is te r e d ........................ 1921

S in k in g  fu n d  deb  5 s ........1933
R e g is te re d ........................ 1933

D es M o A  M in n  1st 7 s . .1 907  
M ilw  A  M ad ison  1st 6s . .  1905
N o r th  I l l in o is  1 s t 5 s___ 1910
O tt C F  A  S t P au l 1st 5s 1909 
W in o n a  A  St P e t 2d 7 s . .  1907 
M il L S &  W e st 1st g  6s 1921 

E x t  A  Im p  s fu n d  g 5 s  1929 
AshLand D iv  1st g  6s . .  1925
M ich  D iv  1 st g 6s ..........1924
C o n v e rt ib le  d eb  5 s___ 1907
I n c o m e s ............................ 1911

C hic R o ck  I si A  Pac 6s . . .  1917
R e g is te re d ........................ 1917

G en era l go ld  4 s ...................1988
R e g is te re d ........................ 1988

C oll tru st  S er ies  C 4s . . .1 9 0 5
1 1 4 s ......................................1910
M  4 s ......................................1915
N  4 s ..................................... 1910.

C liic  R  I A  P a c  R R  4 s . .2 0 0 2
R e g is te r e d ....................... 2002

D es M A  F t D 1st 4 s . . . .1 9 0 5
1st 2 Hzs................................1905
E x te n s io n  4 s .................. 1905

K eok  A  D es M  1st 5 s___ 1923
C liic A  St L See A tc li T  A  Sa Fe 
C lue St L  A  X  O See H i Cent 
C h ic  St L  A  P itts  .See P en n  Co 
C lue St P  M A  O con  6 s . . . 1930 

C h St P A  51 inn I s t g 6 s l 9 1 8  
N o r  W isco n s in  1 s t 6s . . .  1930 
St P  A  S C ity  1st g 6 s . ..1 9 1 9  

C h icago  T e r  T ra n s  g  4 s . . .  1947

J
•O
-O
X
X
■S
• s
■ J 
J 
J

■ s
N

-N
O
c

■ J
■ J 
J 
A 
•A
• J
■ J 
G 
O 

X  
XT 
■s

X
■ s
-D
o

-M
■fM
■J

- J 
J 
J

■ J
■ J 
-J 
■J 
•J 
■J
• J
- J 
■J 
-J 
-J 
■J 
•J 
■J
■ J
- J
■ J 
•J
- J
- J 
■D 
-D 
■F 
-A 
-A 
-N 
■F 
O 
C
o
o
N
N

■O
o

X ’
N
A
S

■ s
■ s
N
N
A
■S
J
A
■N
■ J 
J 
J 
J 

■X 
N 
N 
N 
-N
■ N 
J 
J 

•J 
O

Price 
Friday  

A p ril 24

Week's 
Range or 
Last Sate

-3
O ^  | Range

Since
January 1

Bid Ash Low Jligh JSO Low High,

103 .......... 103 A p r ’ 03 
101 101 2

103 104 
100*4 102*3101 Sale

107 Hz.......... 111 M a r ’03 
LllHs 112 
117*4 117Hz 
121 J lie ’Oj 
104 104 Hi 
103 A p r ’ 01
112 N o v ’ 02 
103 103
97 97 

1 0 0 Hi O ct :02

3
t

111 112
I 11Hz 114
I I  GHz 119*4

112 ..........
117 Hz Sale

104 *8 Sale 41 102*4 100*4

*110 113
..........102 Hz

90Hz 100
5]
5

101 103 
93 97

" s i
101*4 M a r ’03 
82 82*0 30

101*4 101*4 
80 S3 Hz

75*4 sa le 7 5 Hi 76 
s3*4 A p r ’02 

102*4 102** 
101*4 A  pi ’ 00 
1 O'.'*4 1U0*4 
95*4 A p r ’03

lO o 7 4  7 9 Hz

102*8 Sale 5 : 101 102 Hz

100 100*4 
95 9 6  H

1 i o 6 101*8
94*8 97

114J* AugH)2 
101*8 A p r ’03 
107 *4 A p r ’03 
109 Hz A u g ’Ol 
100 M ai-’02

----- ! i b i ^  1*04*4
107 108*8

101 *6..........
107 J810 3  ̂

95  ..........

107*8 Sale 
113 *8115 
l l O l i  110*8
1 3 0 * 4 .........
119 Sale

128*4

110*8

T 0 9 78 
109 "8

110 Hi

111
111

107*8 107*8
113*4 A p r ’03 
110*6 110*t 
136*2 F e b ’ 03 
1187s 119
120 D e c ’ 02 
120*8 F e b ’ 03

128*s
110 Hz 
110*8 
194Hz
111 
110*2 
111 
L04*4

128H- 
M a r ’03 
A p r ’ 03 
O ct ’02 
M a r ’ 03 
A p r ’ 03
I>eC’02 
.Jan ’ 01

11 6 *8 ..........
I IS * 4 ..........
112 7b ..........
110 7s 117 *4
111*8 ..........
130 :<o ..........
118*8 ..........
1 0 0 *4 ..........

114 7s
I 0 6 7s
H 278
1 1 1 7s
110*8

i Y s “
132*8
101

117
110
119

97  100*2

110

105*4 

105

109
110*6
117*4
114
109*2
102*

107

i l l H

l i i "

114*6 
131*4 
119*4 
131Hz 
132*8 
101 L

Sale

i*32*4

125*8 
125 *8

106
105*4

80*4 sa le

95
90
95

106

■D! 
N 
J 

■O 
• J

133 Hz........ .
1 3 3 *4 .........

i - i i ” . ” !!!
83 **2 Sale

1 20 *•»
L 18*2
113*4
117
111*6
137 Hz
119*4
107*6
183
114 
109
113 V 
112 Hz 
110*8
117
118 
132H, 
101 
100*8
104 Hz 
103
115 *2 
111 
106 
106*4
105 
105 Hz 
108
114 
110*6 
123

10S

M ai ’02 
118 Hz 

M a r ’03 
117

M ar 03 
.1 My ’99 
M a r ’03
A im ’02
F e b ’OS 
A p r  *031 —  
Get *02 . . . .
A p r ’0 3 !-----

LI 2 H 1 
F e b ’03 . . . .
M a r ’02|-----
A p r ’03 

132*6 
M a r ’ 03 
O ct ’ 02 
D e c ’ 02 
N o v ’9 8 
J ’Jy ’ 02 
O ct ’00 
A p r ’03 
51ar’ 03 
M a r ’ 03 
D e c ’02 
A p r ’ 03 
O ct ’01 
A p r ’03 
M ay ’01

106*8 108 
113 T 17 78
n o  110*8
136*2 130*2 
118Ha 1 2 1 *8

120 120*8

128 130*4= 
110*2113*8 
110*8 111*8

i V i ”  i \ T "
110*4112

100 N o v ’0 ‘2 
108 O c t ’02 
107 O c t ’ 02 
110*2 J ’u e ’02 
131*4 131*4
119*4 A p r ’ 03 
142*2 F e b ’ 02 
139*4 J a n ’02 
107*8 F e b ’ 01 
114*4 Sep ’ 02 
127 M a r ’03 
125*2 M a r ’03 
105 A p r ’03 
107 J a n ’ 03 
100*6 J * ly ’02 
9 9 7s J ’ ue’ 02 
99 Hz J ’ l y ’ 02 
99*8 J ’n e ’02 
85 Hz 86 
88*4 J a n ’ 03 
98*8 F e b ’ 03 
93 J an ’03 
94*4 J a n ’ 03 

11 0 Hz A p r  ’02

133*8 M ar’ 03 
137 A p r ’ 03 
137 *2 S ep ’02 
123 *4 A p r ’ 03 

83 Hz 80*2

11

136

117*4118*2 
112*4 113*4: 
110 117 Hz
111*8111*2

i l 9 ’4  119*4

183
114

185
114

112*2 113Hz 
112*2 112*4 
116*8 116*8

118 118  
1 3178134 
101 101

106 109*2 
106*4 107 Hz 
105 109

108 112

115'58 llS H z

130*4 132*8 
119*4 125

127 127
125 Hz 127 
105 108
107 107

83*2 89 
88*4 SS*4 
98*8 98*8 
92*2 93 
94*4 94*4

133 136*8 
134*4 137

.. 123*4126*8
2 82Hi 86

J i lS C E L L A ^ E O U ^  B O N U S — C o n tin u e d  on  N ext Past*

S t r e e t  R a i lw a y
B ro o k ly n  R ap T r  g  5 s ........1945

A t l  A v  B k lyn  im p g  5 s . .  1934 
B k C ity  1st con  5 s .1910, 1941 
B k  Q Co A  S con  gu  g  5s . 1941 
B k ly n  U 11 E l  1 st g  4 -5S .1950
K in g s  C o E l 1st g  4 s ___ 1949
N assau  E le c  g u  g  4 s ___ 1951

C ity  A  S R y B a lt  1st g  5s . 1922 
C onn  R y  A  L 1st A  r e f  g 4 H2S *51 
L e u  C on T r  C o 1st g  5 s . . .  1933 

D en  T ram  Co con  g  6s . .  191c 
M e t R y  Co 1st g u  g  Os.. 1911 

L e t  C it S t R y  1st co n  g  5 s . 1905 
G r  R a p id s  R y  1st g 5 s . . . a l 9 1 0  
L o u is  R y  Co 1st cou  g 5 s . .  1930 
M a rk et S t C R y  1st g  6 s . .1 913  
M e t S t R y  g en  co l tr  g  5 s . 1997 

B w a y A  7th  A v  1st e g  5s 1943

104 Hz.......... 104 104  . 
110 J a n ’ oO 
110 A p r ’03 
102 J a n ’ 03 
101 101 
87 Hz A p i ’03 
8 5 *2 Jan  ’03

J 103 107Hz

110 111*8
102 ..........
100Hzl01*4

. . . .

21

109 *4 110 
102 102 Hz 
100 104*4
87 89  Hz 
85 Ha 85 Hz

100 9 9 G et ’ 02 
95 J ’ n c ’OO . . . . ......................

103 .N o v ’ 01

109 M aF 9S

..........114Hz
117 Hz..........

114 i  14 
117 M a r ’03

2 113 120 
110*4 117*2

S tre e t  R a i lw a y
M et St R y —( C o n ;R e f g  4s2002 

C ol A  9tli A v  1st g u  g  5 s . i9 9 3  
L ex  A v  A  P F  1st g u  g  5s 1993 
T h ird  A v e  R R  con  gu  4s 2009 
T h ird  A v e  R y  1st g 5 s . . 1937 

M et W S  El (C h ic) 1st g 4s . 193," 
M il El R y  A  L  3 0 -y r  g  5 s . 1920 
.Minn S t R y  1st con  g  5 s . .1919  
St J o  R y  L t H A P  1st g  5s . 1937 
St P au l C ity  C ab con  g  5s . 1937 
U nion  E l .(C h ic) 1st g 08. .1 9 4 5  
U n ited  R R s  San F r s f  4 s . 1927 
U n ited  R y s  S t L  1st g  48 .1934  
W  C h ic S t 40 -yr co n s  g  5 s . 1930

G a s  and E le c tr ic  L igh t
A tla n ta  G  L  C o l s t  g  5 s ...l9 4 '<  
B k lvn  U G as 1st con  g  56 .1945

' ..........148 Hz
..........118 Hz

90*4 97 H 
120 ..........

100*2

7 8 ‘2  Sale 
85*2 Sale

J -D
.VI-N 1 1 5 *4 .......... 115

9 2 c A p r ’03
118Hz 118 Hz
118 M a r ’03 

90 *2 97
119*4 A p r ’ 03 

99 *2 M a r ’ 03 
1U0 G e t ’99 
110 J ’ n e ’02

109*4 A p r ’03 
109 Hz D e c ’ 99 

77 Hz 78*6 
85 Hz 87 7g
99 D e c ’ 97

1 1576

5

26

104
100

I 92 96 Hz
118*2121 
118 121*4
I 95 98*4
119*4 122 

99 Hz 102 Hz

109*4 113

77 80*4
85Hz 8 5 7&

6 115 117
''No price Friilay; latest price tins week, a Due Jan d Due Apr e Due May g Due j ne h Due J ly k  Due Aug p  Due Nov #Due Dec sOption sale
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B O N D S
N . Y. S T O C K  E X C H A N G E  

W ee k  E nding  A p r i l ‘24

C lue 6c VV eat 1 nd  g en  g  Os r/1932 
C lue 6c W e s t  M ich  l iy  5 s . .  1921 
Ciioe Ole & G  gen  g  os . . .o l 9 1 9  
Cm  H 6c D cou so l s 1 7 s . . .  1905

20 go ld  4 has......................... 1937
C m  D ds 1 1st gu  g  5 s . . .  1941 

C I S t L ife C See C C C 6c S t L 
Cin S 6c C See O C C St L 
CieariieUl 6c M ali See B R 6c P 
C levelan d  C m  C h ic  6c S t L ou is

G eneral g  4 s ........................ 1993
C airo i>iv 1st go ld  4 s ___ 1939
Cin W  & M D iv 1st g  4 s . 1991 
St L  D iv  1st col tr g  4 s . . 1990

R e g is te re d ........................1990
Spr 6c Col D iv  1st g  4 s . .1 9 4 0  
W  W  Vral D iv  1st g 4 s . . .  1940 
C 1 S t L 6c C cou so l O s.. 1920

1st go ld  4 s ..................... /c l930
R e g is te r e d .................A.1930

Cin S Cl cou  1st g  o s . .  1928
C C C 6c 1 con so l 73 ...........1914

C onsol s in k  fu n d  7 s ___ 1914
G eneral con so l go ld  Os. 1934

R e g is te re d .....................1934
X ndB ltfc VV 1st pret 4 s .1940 
O In d  6c VV 1st p£ 5 s ...R 1 9 3 8  
P eo & East 1st con  4 s . . .  1940

In com e 4 s ..........................1990
Cl L or 6c W h con  1st g  o s . 1933 
C lev  A  M arietta  See P en n  R R  
C lev <fc M ahon  Val g  o s . . .  1938

R e g is te re d ........................ 1938
C lev  & P itts  See P enn  Co
Coi M idland  1st g  4 s ..........1947
C olorado 6c Sou 1st g 4 s . . .  1929 
C olum  6c G reen v  See So R y  
C oi 6c H o ck  VaL See H o ck  Vai 
C oi C onn  6c T erm  See N <& W  
C onn 6c Pas R iv s  1st g  4 s . 1943
D ak  6c G t So See C M  6c St P 

a lias 6c W a co  See M  K 6c X 
D el L a ck  6c W estern  7 s . . .  1907 

M orrisdb E ssex  1 s t 7 s . ..1 9 1 4
1st con so l gu a r 7 s ........1915

R e g is te re d .................... 1915
1 st re f g u  g  3 has............2000

N  Y L a ck  6c W  1st O s ...1921
C on stru ction  5 s ............1923
T erm  6c im p rove  4 s___ 1923

S y r  B in g  6c N Y  1st 7 s . .1 900  
W a rren  1st re f g u  g  3 has .2000  

D el 6c H u d  1st P a  D iv  7s . 1917
R e g is te re d ........................ 1917

A lb  6c Sus 1st co n  g u  7 s . 1900
R e g is te re d ....................... 1900
G u ar go ld  Os.................... 1900

R e g is te re d .................... 1900
B e n s  6c S aratoga  1 st 7 s . 1921

R e g is te r e d ........................1921
D el R iv  R R  B r id g e  See Pa. R R  
D e n y  & R  G r 1st con  g  4 s . 1930

C onsol go ld  4 has.................1930
Im p ro v e m e n t  g o ld  5 s . . .  1928 
R io  G r So g u  See R io  G r So 

D en  6c S W e st  g en  s t g  5s 1929 
D es  M o i tfe F t D See C R  & I P 
D es M 6c M in n  See Ch 6c N  W 
D es  M oi U u  R y  1st g  5 s . .1917  
D et M 6c T o i see  L  S 6c M So 
D e t  6c M a ck  1st lien  g  4 s .1995

G old  4 s ................................... 1995
D e t S ou  l s t g  4 s .................. 1951

O hio S ou  D iv  1st g  4 s . . .1941 
D n l 6c Iron  R a n g e  1st 5 s . .  1937

R e g is te re d ............................1937
2d 6s ....................................... 1910

D ul So S hore 6c A t l  g  5 s . .  1937
E ast o f M in n  N 'e e S tR M & M  

ast T en  V a  6c G a See So Ry 
E lg in  J o l 6c E a st 1st g  5 s . 1941 
E lm  C ort &  N o  See L eh  6c N  Y
E rie  1st e x t  g o ld  4 s ..............1947

2d e x t  go ld  5 s ...................... 1919
3d e x t  go ld  4 *2S.................. 1923
4th  e x t  g o ld  5 s .................... 1920
5th  e x t  g o ld  4 s .................... 1928
1 st co n so l go ld  7 s ...............192U
1st con so l g  fu n d  7 s ........ 1920
E r ie  1st con  g  4s  p r io r . . 1990

R e g is te re d ........................ 1990
1st co n so l gen  lien  g  4 s . . 1990

R e g is te re d ........................ 1990
P e n n  co ll tr  g  4 s ...............1951
Butt N  Y 6c E rie  1st 7 s . .  1910
Butt 6o S W  g o ld  0 s ..........1908

S m a ll....................................1908
C hic &  E r ie  1st g o ld  5 s . .  1982
Jett R R  1st gu  g  5 s___ a l9 0 9
L o n g  D o ck  co n so l g  0 s . .  1935 
C oal 6c R R  1st cu r  g u  0 s . 1922 
D o ck  6c Im p  1st c iir  0 s . .  1913 
N Y  &  G reen  L  g u  g  5 s . 1940 

M id R R o f  N  J  l s t g 0 s .  1910 
N  Y  Sus 6c W  1st re f 5 s .1937

2d g o ld  4  has...................... 1937
G en era l g o ld  5 s ...............1940
T erm in a l 1st g o ld  5 s . . .  1943 

R e g is  §5 ,0 0 0  e a c h .. .  1943 
W ilk  6c E a 1 st g u  g  5 s .1942 

E rie  <fe P itts  See P en n  Co 
E v a n s  6c T  H 1st co n s  0s. 1921

1st gen era l g o ld  5 s ..........1942
M t V e rn o n  1st g o ld  6 s . .1 923  
S u ll Co B ra n ch  1 st g  5 s . 1930 

Evtfe In d  1st con  g u g 0 s . . l 9 2 6  
l l 'a r g o  6c S o  See Ch M  6c St P  

JC lintefe P e r e M  See P ere  M ar

In
t's

L
P

er
io

d Price
Friday  

A p ril 24

Weetc's 
Range or 
Last Sale

>3

l i

Range 
Since 

January 1
Bid Ask Low High No Low High

O-M 113 ha 113 h 1 113*2116*8
j^ D *104 .......... 109 A p r  *02
J -J 109 M a r ’03 . . . . 107 109
\ o 111 ha D ec  ’ 01
J - J 113 O ct ’00
M-N .......... ........... 115 J a n ’ 03 . . . 1 147e 115

J -D 100 100h? 994* 100 3 99*2103
J -J 90  .......... 101 ha O ct ’02 . . . .
J -J ..........100 100 J a n ’ 03 . . . . i ’o o  100
M-N 1024* 104 1024* A p r ’03 . . . . 102 103*2
M-N 103 O ct ’02 . . . .
M-S 102 D e c  ‘ 02
J . j 83 N o v ’99 . . .
M-N 100 .......... . . . .
Q-F 103 M ar’ 03 . . . . 102*4 103
q -F
j . j * 1 1 3 4 i.......... 115 N o v ’02
J -D 134%  Jan  ’02
J -D
J -J 132 Sale 132 132 1 1131*2 132
J - J
A -0 104haN ov ’01
O-J
A -0 90  hi 97 hi 97 9 8 h 131 95 100
A p r 7 2 4i Sale 72 724* 24 72*8 82
V-O 114 D e c ’02

J - J *119  .......... 128 J ’n e ’ 02
Q. J

J -J 764* Sale 76*4 77 20 76*4 8 0 7s
F-A 89 hi Sale 8Sha 894, 102 88 94  ha

A -0

M-S 112*8 .......... 113 M a r ’03 113 117
M-N 131 .......... 133 ha M a r ’ 03 . . . . 132*4 133*2
J-D 132 Sale 132 132 1 132 134ha
J -D 140 O ct ’ 98
J -D
J -J 1 3 0 3 8 ......... i s i Js i s i ^ s 1 130*8131 ha
F -A 112 7S 115 hi 115 A p r ’ 03 . . . . 115 115
M-N * 103 103 103 20 102*2103
A-O 1 0 8 *8 .......... 113*8 F e b ’03 . . . . 113*4 113*8
F -A 102 F e b ’ 03 . . . . 102 102
M -S i 3 5 78 .......... 137 M a r ’03 ____ 137 137
M-S 149 A u g ’ 01
A -0 10 7 *8 .......... 1 113* F e b ’03 - - • - 111*4 111*4
A -0 122 J ’n e ’99
A -0 I 0 4 58 .......... 106 O ct ’ 02
A -0 111*8 F e b ’ 02
M-N 143*4 N ov ’ 02
M-N

..........
147*g J ’n e ’ 02

J -J 98*4 90 98 78 99 72 98  99*2
J -J 1054* A p r ’03 . . . . 104*4 106*4
J-D 1 0 7 *4 .......... 107 ha M a r ’03 . . . . 105 107*8

J -D 78 M a r ’ 03 — 78 80

M-N 111 F e b ’ 01

J -I) 96  .......... 93*4 F e b ’ 03 93*4 93*4
J-D * ..........  93h> 9 3 h a A p r ’03 . . . . 93*2 9 3 ha
J-D * 80  82 84  J a n ’ 03 . . . . 84  85
M-S 91 *8 F e b  ’03 . . . . 89 92
A-O 109 ha A p r ’ 03 . . . . 109 ha 114
A -O
J - J
J -J l l 3  115 113 M a r ’03 — 111*8 114 *8

M-N • . . . . . . 112*2 M a r ’ 03 . . . . 112*2114*8
M-N .......... 117 116*8 D e c ’ 02
M-S 119*4 J ’ n e ’ 02
M-S ..........112 116*8 A p r  *02
A-O 117 D e c ’ 02
J -D 109*4 J an  ’02
M -S *134  h i.......... 134 hi 134*2 1 133 139
M-S 132 ha.......... 132*4 A p r ’ 03 132*4 135
J-J 974*. 98*4 9 8  98*4 43 97 99
J-J 98  Jan  ’ 03 98 98
J-J S o4* Sale 84*2 854, 102 83*4 88
J -J
F-A 90 hi Sale 89 7g 91 36 88 94*4
J-D 127 78.......... 129 M a r ’ 03 ___ 129 130*8
J -J
J -J
M-N 120 .......... 119 A p r ’ 03 119 121*2
A -0 106  A u g ’02
A -O ..........131 130 A p r ’03 130 134  ha
M-N 113*4 D e c ’ 02
J -J 118*2 A p r ’ 02
M-N 109 O ct ’98
A -0 108  .......... 112ha M a r ’ 03 112*2 112*2
J-J 109 A p r ’ 03 109 114
F-A * 98  .......... 97*4 A p r ’03 97*4 103
F -A 106 M a r ’ 03 106 106h>
M-N 115 J a n ’03 113 117
M-N
J-D 112 A p r ’ 03 — 110 112

J -J 121ha 123 120 F e b ’03 120 122
A -0 105 M a r ’ 03 105 105*8
A -0 112 J ’n e ’02
A -0
J -J 110  ______ 115 M ay ’ 02

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

W ee k  E nding  a p h i l 24

Fla C en 6c P en  1st g  5 s . . .  1918 
1st land gr  e x t  g o ld  5 s . .1 930
C ousol g o ld  5 s ................... 1943

F ort St li D Co 1st g 4 has. 1941
Ft W  6c D en  C 1st g  0 s -----1921
Ft W  6c R io  Gr 1st g  3 -48 .1928  
/ m l l ia r  6c S A  8‘r a S o P a c C o  
'  ~*alH<fc H o f  1882 1st 58 .1913  
G a A  A la  R y  1st co n  5 s . .o l9 4 5  
G a Car & N o  1st gu  g  5 s . .  1929 
G eorg ia  P a c ific  See So R y  
G ila  V  G 6c N or  See S o  P a c  Co 
G ou v  6c G8w eg a t See N  Y C ent 
G rand R a p A  Ind  8'eeP eim  R R  
G ra y ’s P t  T 'erm  See S t L  S W 
G t N o r—C B 6c Q co ll tr  4s 1921

R e g is te re d , h ..................... 1921
G reen b rie r  R y  See C lies 6c O 
G u lf & S 1 1st re f &  t  g  5s 51952 J
H ail &  S t J o  See C B  6c Q 

ou sa ton ic  See N Y  N  H A  H 
H o ck  Val ls tco u s o lg 4 h 2 S -1 9 9 9

R e g is te re d ........................... 1999
Col 6c 11 V  1st e x t  g  4 s . .1 9 4 8  

IIou st E  6c W  T e x  See So P a c  
H ou st 6c T e x  C en See So P a c  Co 
I ll in o is  C entra l 1st g 4 s . .  1951
1 R e g is te re d ....................... 1951

1st g o ld  3 has....................... 1 9 5 1 {
R e g is te re d ....................... 1951

1st g o ld  3s s te r l in g ..........1951
R e g is te re d ....................... 1951

C oll T ru s t  go ld  4 s ............1952
R e g is te re d ....................... 1952

L  N  O 6c T e x  g o ld  4 s___ 1953
R e g is te re d ....................... 1953

C airo B rid ge  go id 4 s___ 1950
L o u isv ille  D iv  go ld  3 has. 1953

R e g is te re d ....................... 1953
M idd le  D iv  re g  5 s ............1921
St L ou is  D iv  gold  3 s___ 1951

R e g is te re d ....................... 1951
G old  3 has...........................1951

R e g is te re d ....................1951
S p r in g  D iv  1st g  3 has... 1951 
W estern  L in e s  l s t g  4 s . .1951

R e g is te re d ....................... 1951
B e lle v  6c Car 1st 0 s ........ 1923
G arb 6c Shaw  1st g  4 s . . .  1932 
C h ic St L  6c N  O g  5 s . . .  1951

R e g is te re d ....................... 1951
G old  3 has..........................1951

R e g is te re d ....................1951
M enip li D iv  1st g 4 s . . .1951

R e g is te re d ....................1951
S t L  S ou  1st g-u g  4 s ___ 1931

Ind  B 1 6c W e s t  See C C C &  S t  L

-J

In d  D e c  &  W  1st g  5 s ........1935
1st guar g o ld  5 s .................. 1935

In d  111 6c l a  1st g  4 s ..........1950
I n t &  G reat N o r  l s t g  6s . .  1919

2d g o ld  5 s ..............................1909
3d g o ld  4 s ..............................1921

Io w a  C entra l 1 st go ld  5 s . .  1938
R e fu n d in g  g  4 s .................. 1951

Jefferson  R R  See E rie
K ai A  A  G  R  See L  S A M S  

an 6c M ich  See T o l 6c O C 
K  C F t  S 6c M  See S t  L  6c S F  
K C & M R & B  1st g u  g  5 s . 1929 
K a n  C 6c P a c ific  See M  K  Sc T  
K an  C ity  S ou  1st g o ld  3 s . .  1950

R e g is te re d ............................1950
K e n tu ck y  C en t See L  6c N  
K eok  6c D es  M o See C R  I  A  P 
K n o x v il le  6c O h io See So R y
L ak e E r ie  6c W  1st g  5 s . .  1937

2d g o ld  5 s ..........................1941
N o rth  O hio 1st g u  g  5 s . .  1945 

L  S lio A  M ich  S See N  Y  Cent 
L eh ig h  V a l (P a ) c o ll g  5 s . 1997

R e g is te re d  5 s ...................... 1997
L eh  V a l N  Y  1st g u g  4 has. 1940

R e g is te re d ............................1940
L eh  V  T e r  R y  1st g u  g  5 s . 1941

R e g is te re d ............................1941
L eh  V  C oal Co 1st g u  g  5 s . 1933

R e g is te re d ............................1933
L eh  6c N  Y 1st gu a r g  4 s . .  1945

R e g is  te re d .................... . . . .1 9 4 5
E l C 6c N  1st g  1st p f 6s . 1914

G old  gu a r 5 s . . . ...............1914
L eh  6c H ud R See C en t o f  N  J 
L eh  6c W ilk es  b See C en t o f N  J 
L e ro y  6c C aney  V a l See M o P 
L o n g  D o ck  See E rie  
L o n g  Is la n d  1 st con  g 5 s . / i l 9 3 1

1st. con so l gold. 4 s .......... /t l9 3 1
G en era l go ld  4 s .................. 1938
F e rry  go ld  4 has.................. 1922
G old  4 s ....................................1932
U n ified  g o ld  4 s .................. 1949
D eb e n tu re  g o ld  5 s ............1934
B k ly n  6c M on t 1st g  6s . .  1 911

1st 5 s ....................................1911
N  Y B A  M  B  i s t c o n  g 5 s  1935
N Y  Sc R B 1st g  o s ........ 1927
N o r  Sh B 1st con  g  g u 5 s  o l9 3 2  

L o u isv  6c N a sh v  g en  g  6s . 1930
G old  5 s ....................................1937
U n ified  g o ld  4 s .................. 1940

R e g is te re d ........................ 1940
C oll tru st g o ld  o s ...............1931
C ecilian  B ra n ch  7 s ..........1907
E H  &  N a sh  1st g  6s___ 1919
L  C iu  6c L e x  go ld  4 has.. .  1931
N  O 6c M  1st go ld  6s ___ 1930
N  O 6c M  2d g o ld  6s ........1930

A -O

Price 
Friday 

A pril 24

Week's 
Range or 
Last Sale a c

Range
| Since 
|January 1

Hid Ask Low High 
100 Sep  00

No

. . . .

|Low High

i 06 ha F eb  *02 
105 M a r ’98

109 110 
..........  84  h

1 0 9 ‘4 n o  
85 A p r ’03

18 
—  •

i 0 7 “  i 12*1 
i 84*2 85

103 103 o 100 ha 105
108  .......... 109  109 i 1109 ”  109
10 9 *4 .......... 108*4 M a r ’ 03 108*4 110*f

91 94*4 
90 94**4

' 104 106*4

93*8 Sale 91ha 93*2 
91 91

291
2

..........106 106*4 M ar’03

106ha......... 105*2 106  ha 26 |105*2 109 h|

..........104 105*4 M a r ’03 105*4 105*4

113 Sale 113 113 
113 *2 M a r ’ 00 
101*4 J01 u 
94  M a r ’03

10

" l i
. . . .

112*4 113*2

i o i *4 i o  i \
94 94

i o i *4 .......... 102*4 102 h 
102 O ct ’01

■” i 102*4 103*4

103  ha.......... 103 F e b ’03 102*8 103*2
1 0 4 fla M ay ’02 
106*2 M a r ’ 03 106*2 106*2 

95 9595 A p r ’ 03

112  .......... 123 M ay ’99 
87 *8 M ay’ 02

98*4 O ct ’02 •
101 O ct ’ 99
100 N o v ’ 00

1 0 7 *8 .......... 108*8 M a r ’ 03 108*8 111

124 M ay ’01 
90  N o v ’9S

..........126*2 125*8 Jan  ’ 03 
126 *4 N o v ’ 02

. . . . 125*8125*2

1 0 4 5s A p r ’02

106*8 Jan  ’03 . . . j i o e ^  l o b 's

101 M a r ’02

107 ........ 107 ha M a r ’ 03 
107*2 D e c ’ 02 

98*2 M a r ’ 03 
122 A p r ’ 03 

96*2 A p r ’ 03 
74*4 F e b ’ 03

— 107 ha 107 ha

98*2100*2 
120 123*8 

96  100 
70  75

122 123 
96*2 98

—

.......... 113*4

..........  95
112 A p r ’ 03 

92 92 ”  1
112 115*2 

91 93h>

105 ..........

69 69*4 68 ha 69ha 
63*4 O ct ’00

120 120 
1 1 3 h  M a r ’ 03 
111 A p r ’ 03

llOha F e b ’ 02

55 67*8 71*8

.......... 3 21

..........115
111  ..........

10 118*4 120 
113*2113*8 
111  114*2

106 ..........

1 0 7 *4 .......... 108 ha M a r ’03 
109*2 J ’n e ’ 02

108 108*2

1 1 3 *2 .......... 117*2 D ec ’ 02
109 ha Oct. ’99

106  ha.......... 108 ha Sep ’ 02

93 95 9 6  F e b ’03 — 96 97

100 M a r ’03 100 100

118 J a n ’03 118 1 18

102 Sale
..........102 h

9 9 *2 ..........

101*4 192 
102 102 
100 O ct ’ 00

5
2

101*4 102*4 
102 102

9 7 78 A p r ’03 
111 J a n ’02

97 7s lOOha

105 .......... 105 *4 M a r ’ 03 105*4 10514
112 M a r ’ 02
112*2 J a n ’02 
112 ha A p r ’ 02 
116*2 116*2 
112 F e b ’ 03 
101 101*2 
100 J a n ’ 02

116ha Sale
..........H 3 * e
101 *8 Sale

6

*79

115*2117 
ll*Lh>112 

98  *2 lO lha

..........115 112 112 
106 D e c ’00

15 111*2 113*8

113 . ........ 11 lha M a r ’03 1 1 1 *^111*2
107 .......... 108*4 J a n ’ 03 108*4 108*4
124  129 125 A p r ’ 03 

124*8 A p r ’02
— 125 129

D 1 I 8 C E L 1 A N E O U 8  B O N D S — C o n t in u e d  o n  N e x t  Paare*

G a s  a n d  E le c t r i c  L ig h t
Ch G L  A  C Co SeeP  G &  C C o
C olum bus G as 1st g  5 s___ 1932
Con G as C o See P  G <fc C Co
D etro it  C ity  G as g  o s .......... 1923
D et G as Co con  1st g  5 s . . .1 9 1 8  
E d E U l iB k n  ^ e K C o E L & P  
E d E  i l l  See N  V G & E L H < fc P  
E q G L N  Y 1 st con  g  5 s . .  1932 
E q G 6c Fuel See P  G 6c C Co 
Gas A  E lec  B erg  C o c  g o s .  1949 
Gr R ap G L  Co 1st g  o s . ..1 9 1 5  
K  C M o G as C o 1st g  5 s . ..1 9 2 2  
K in g s  Co E l L  6c P g  5 s . . .  1937

P u rch ase  m on ey  6s ..........1997
E d E l 11 B k n  1st con  g  4s 1939 

L a c  G as L o f  S t L  I s t g 5 s .e l9 1 9  
M ilw a u k ee  G as L  1st 4 s . .  1927 
M u t F uel G as C o See P eop  Gas

!t - j

J -J
F-A

M-S

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

107 ..........

97  Sale 97 97 
104  M ay ’ 02

11'7 D e c ’ 02

61 ha O ct ’01 
107*4 D e c ’OO

5 96 99

...................... — ............. .........

125 M a r ’ 03 
95 A p r ’ 03 

107*4 107*4 
95 J ’l y ’ 02

“ 9

1 20  125 
95 96ha 

105 108*2
.......... 96
107*4 Sale

G a s  a n d  E le c t r i c  L ig h t
N ew a rk  C ons G as con  g o s  1948
N  Y G E L H & P g  o s __ 1948

P u rch a se  m on ey  g  4 s . ..1 9 4 9  
E d E l 111 1st c o n v  g  5 s . .1 9 1 0

1 st con so l go ld  o s ..........1995
N Y A Q E 1  L A P  1st con  g 5 s l9 3 0  
P aterson  A  P  G A  E  g  o s . 1949 
P eo  G as 6c C 1st gu  g  6s . .  1904

2d gu ar gold  6s .................. 1904
1st cou  gold  6s .................... 1943
R e fu u d in g  gold  5 s ............1947
C liG -L  A  C ke l s t g u g o s  1937 
C on  G Co o f Ch 1 st g u g  5 s . ’ 36 
E q  G 6c F  Ch 1st gu  g  6s .  1905 
M u  F u e l G as 1st gu  g o s .  1947 

S yra cu se  L ig h tin g  1st g  o s . ’ 51 
T re n to n  G 6c E l 1st g  5 s . .  1949 
U tica  E L  & P  I s t s f g 5 s . l 9 5 0

J-D ||

J-D 109 Sale 107 109 39 107 112
F-A 92*4 Sale 92 92*4 71' 90*8 97*4
M-S 104 *2 Sale 104 1 0 4 h 24 104 107
J-J 119 Sale 119 119 4 119 119
F -A ..........105 104 M a r ’03 . . . .  104 107*2
M-S
M-N 103 .......... 102*8 M ar’ 03 ___ 102*8 103*2
J-D 102*2.......... ] 02 *8 M a r ’03 . . . .1 0 2 102*8
A -0 125 *2 Jan  ’ 03 . . . .  124 125ha
M -S 1 0 5 *4 .......... 105*4 A p r ’ 03 . . . .  105 107*2
J-J 107 ha 109 107ha 108 6 106*4 108
J-D 107 .......... 107 M a r ’03 ___ M107 108*2
J-J 10 2 *4 .......... 103*4 M ar’ 03 ___ 1102 103*4
M-N 105 F e b ’ 03 . . . .  104 105
J-D
M-b ...................... 109 F e b ’ 01 II
J-J

* No price Friday; latest bid and asked tbis week. aDueJan bDueFeb dDueApr eDueMay ZiDueJ’ly ZcDueAug oDueOct  ̂Due Dec s Option sale
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B O N U S
N . Y . S T O C K  E X C H A N G E  

W e e k  e n d in g  A p r il  24

L o u is v  6c N a sh v —(Continued) 
P en sa co la  D iv  g o ld  6 s . . .1 9 2 0
61  L D iv  1st go ld  6s ........ 1921

2 d  g o ld  3 s .1 ...................... 1980
H e n d e r  B d g e  1 st s f g G s .  1931 
K e n tu c k y  C en t go ld  4 s . .  1987 
Life N  Sc M  Sc M  1st g  4 V s 1945 
L & X -S o u t l i  M  jo in t  4 s . 1952 
N  F la  Sc S 1st gu  g  5 s . . .  1937 
P e n s  Sc A t l  1st g u  g  6s . .  1921 
S  Sc N  A la  con  gu  g  o s . .  1936

S in k  fu n d  g o ld 6s ..........1910
L  Sc Jett B dge  Co gu  g  4 s . . 1945 
L X A  &  C h See C I Sc L
M ahon  C oal See L  S Sc M  S 

an hattan  B y  co n so l 4 s . 1990
R e g is te re d .................... 1990

M e tro p o l E l 1st g  6 s . . ..1 9 0 8
M a n  S W  C oion iz  g  5 s ----- 1934
M c K ’p t & B  V  See N  Y  C ent 
M e tro p o lita n  E l See M an  R y  
M e x  C ent c o n s o l go ld  4 s . .1911 

1 st co n so l in co m e  g  3 s .a l9 3 9  
2d co n so l in com e  g  3 s . .a l9 3 9
E q u ip  & c o l l  go ld  5 s ........1917

2d  se r ie s  g o ld  5 s ............1919
C o ll t r  g  4 % s 1 s t S e r___ 1907

M e x  In te rn a t 1st con  s  4 s . 1977
S tam p ed  g u a ra n te e d ___ 1977

M e x  N orth  1st g o ld  6s ___ 1910
M id i  C en t See X  Y  C en t 
M id  ot X  J  See E rie  
M il L S ife  W  See C h ic Sc X  W  
M il Sc M ad See C h ic Sc X  W  
M il  Sc X o r th  See Ch M  Sc S t P  
M in n  Sc St L  1st g o ld  7 s . . 1927

Io w a  E x  1st g o ld  7 s ........ 1909
P a c if ic  E x  1st g o ld  6s . . .  1921 
S ou th  W e s t  E x  1st g  7 s . 1910
1st co n s o l g o ld 5 s ...............1934
1 st an d  r e fu n d  g o ld  4 s . .1 9 4 9  

M in n  &  St L  g u  See B  C K Sc X  
M<fc P i s t 5 s s t p d 4 s i n t g u  1936  
M  S S M Sc A  1st g  4 in t g u  1926 
M S t P & S S M  c o n g 4 i n t g u ’38 
M in n  U n  See St P M  Sc M  
M o  K a n  Sc T e x  1 s t g  4 s . . .1 9 9 0

2d  go ld  4 s ............................</1990
1 st ex t  g o ld  5 s .................... 1944
S t  L  D iv  1 s t r e f  g  4 s ___ 2001
H a l it  W a  1st g u  g  5 s . . .1 9 4 0  
K a n  C Sc P a c  1st g  4 s . . .1 9 9 0  
M  K  Sc T  o f  T  1st g u g  5 s . 1942 
S lier  Sh <t So 1st gu  g  5 s . 1943 
T e b o  Sc N e o sh o  1st 7 s . . .  1903

M o  K  &  E  1st g u  g  5 s ........ 1942
M iss o u r i P a c ific  3d  7 s ........1906

1 st c o n s o l g o ld  6s ...............1920
T r u s t  g o ld  5s s ta m p ed .a 1917

R e g is t e r e d .................... a l9 1 7
1st c o ll g o ld  5 s .................... 1920
C en t B r  R y  1st g u  g  4 s . 1919 
E e ro y  i t  C V  A  L  1st g  5s  1926 
P a c  R  o f  M o  1st e x  g  4 s .1938 

2 d  ex te n d e d  g o ld  5 s . . .  1938 
S t L  I r  M it  S gen  con  g  5 s l9 3 1  

G en  co n  stam p g t d g  5s 1931 
U n ilie d  it  re f go ld  4 s . .  1929 

V e r d i V  I  i t  W  1st g  5 s . 1926 
M o b  Sc B irin  p r io r  lien  g  5s 1945

M o rtg a g e  g o ld  4 s ...............1945
M o b  J a ck  it  K  C 1st g  5s . 1946 
M o b  i t  O h io  n e w  g o ld  6s . .  1927 

1 st ex te n s io n  g o ld  6 s . .711927
G e n e ra l g o ld  4 s ...................1938
M o n t g o m D iv  1st g  5 s . .1 947  
6 t L  Sc C airo  co ll  g  4 s . .e l9 3 0

G u a ra n teed  g 4 s ............ 1931
M  i t  O c o ll  4s See S ou th ern  

M o h a w k  it  M a i SeeX" Y  C i t  H  
M o n o n g a lie la  R iv  See B i t  O 
M o n t  C en t See S t  P  M <t M 
M o r g a n ’s L a  i t  T  See S P  Co 
M o rr is  i t  E ssex  See D e l L  i t  W  
fl\] a sh  C hat «t St L  1 st 7 s .1913
IN  1 st c o n s o l g o ld  5 s .......... 1928

~ J a sp e r  B ra n ch  1st g  6s . .1 9 2 3  
M c M  M  W  i t  A i  1st 6s . .  1917
T  Sc P  B ra n ch  1st 6s ___ 1917

N a sh  F lo r  i t  S lie f See L A N  
N a t  o f  M e x  p r io r  lie n  4 % s .l9 2 6

1st co n so l 4 s ........................ 1951
N  e w  H A D  See X  Y  X" H A H  
N  J J u n e  R R  See X  Y' C en t 
N e w  A  C in  B d g e  See P en n  Co 
N  O A  X  E  p r io r  lien  g  6s # 1 9 1 5  
N  Y  B k ln  A  M an B ell See L  I  
N  Y  C ent A  H  R i v g  3 % s .l9 9 7

R e g is te r e d ........................ 1997
D e b e n tu re  5 s  o f . . .  1884-1904

R e g is te re d ............1884-1904
R e g is t  d eb  5s o f . . .  1889-1904
D e b e n tu re  g  4 s ___ 1890-1905

R e g is te r e d ............1890-1905
D e b t  ce rts  e x t  g  4 s ..........1905

R e g is te r e d ........................ 1905
L a k e  S hore c o l l g  3 % s . . .  1998

R e g is te r e d ........................ 1998
M ic liL 'e u t  co ll  g 3 % s ___ 1998

R e g is te r e d ........................ 1998
B e e ch  C reek  1st g u  g  4 s . 1936

R e g is te r e d ........................ 1936
2 d  g u  g o ld  5 s ...................1936

B e e ch  Cl* E x t  1st g  3% s 51951 
C art A  A d  1st g u  g  4 s . . .  1981 
C le a r f B it C oal 1st s f 4 s . 1940 
G o u v  A  O sw e 1st g u  g  5s 1942 
M o ll A  M ai 1st g u  g  4 s . .  1991 

I n com e  5 s ..........................1992

ia V.«>» V «- 2

.VI-6 
VI-s 
VI-s 
M-S 
J -J  
M-S 
J -J  
F-A  
F -A  
F -A  
A -0  
iVI-S

A -0  
A -0  
J -J  
J -D

J -J
J ’ ly
J ’ ly
A -0
A O
F-A
M-S
M-S
J -D

A -0
J -D
M-N
M-S

J -J
J -J
J -J

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

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

J -J  
M-S 
J -J  
J -J  
J 
J  
Q -J  
M

J -J

J -J
A -0
J -J
J -J
J -J

J -J

A -0

J -J
J -J

M 
J
J-
M-N

J -J
J -J
J -J

J -J

Sep

Price ; 
Friday  

A p ril 24  t

Week'8 
Range or 
Last Sale | li

on
ds

S
ol

d Panye 
Since 

January 1

Bid Ask\̂ Low Lligh 
116%  M a r ’02 
125*2 A u g ’ 02 

75 J ’ n e ’ 02 
113 N ov  *99 
100 A p r ’ 03 
110*2 M a r ’02 

91 92 
113 M a r ’03 
111*8 M a r ’ 03 
115 D e c ’ 01 
110 M a r ’03
100 M a r ’ 01

101 101*2 
103%  D ec  ’02 
110 110*8 

 
79  79 
24*2 27 
15*2 17*2

A  o Low High

1.22*2..........;

..........100

“ 20

9838 100

89%  “ 92** 
113 1 1 4 \  
110*8 113

91 bale

i  II .III
109 112

. . . . i i o  i i i

' 101 *2 Sale 
i ___ ________

75 101 104*2

110 .......... 14
. . . .

1
323
100*

109*2 111

70 79 
24 28*8
1434 18%

7 S *2 ..........
27 ba le  
3 7*2 Sale

94*3 Sale 94 94*2 
90%  J ’ly  ’ 01

91 94  97

105 M ay 00

144*2 A p r ’03 
11634 F e b ’ 03 
129*4 A u g ’02 
121 J a n ’02 
117 A p r ’03 

99*2 99*2

144 147
.......... m

*3

144% 145*e
L1634 ll& 3 4

i*17** i*20*8 
98 1 0 3 34

.......... 123*2
119 ..........
117 ..........

99 102

103 N o v ’ 01 
98  A p r ’ 01

98*2 99*2 
80*2 82 

102*- 102*2 
86 O ct ’02 

106 S e p ’ 02 
8 8  88 

102 102  
105%  J ’l y ’ 02

99*2 Sale 
8 1 4  ba le  

102*2 ba le

18
65
11

97*2 100*8 
80 85 

102 104*2

* 87 89*2 
102 Sale

2
1

87*2 90 
102 105*2

.......... ...
1 08  .......... 107*2 108  

111*4 111*4 
120*2 A p r ’ 03 
103*2 103*2

2
1

*14

107*2 111 
109*2111*2 
120 122 
102% 107**

1 1 1 * 2 ..........
1 2 0 % ..........
103*2 Sale

104*8 bale 103*2 104*8 
90  90 

100 M a y ’Ol 
102*2 M a r ’03 
112 A p r ’ 03 
111%  112 
112 *2 D e c ’ 02 
8 3  88

*47
9

103 I()Y% 
| 89 94*2

io 2 %  ib T *  
112 ..........

U 6

10 2 *2 i  05 *4 
1112 113 
110*2115112 Sale 

. . . . . .
87 H: 88 36

___
I 87  91 *2

i i 2 % 110*4 J ’ l y ’OO 
93 A p r ’ 02 

102 J ’l y ’ 02
124 A p r ’ 03
125 *2 J a n ’03 

93 A p r ’03
114 M a r ’ 03 

93 F e b ’ 03 
101*2 J ’De’ 02

12234 A p r ’ 03
112 *2 A p r ’ 03
113 D e c ’99 
116 J ’l y ’ 02 
111 D e c ’99

102 A p r ’ 03
75 76

..........  93

. . . . . .
124  _____
.......... 125
..........  95

* .......... 114*2
—

124 127*2 
125*2125*2 

93 97*2 
114 115*2 

93  93

■- -V

122% .......... 12234 12.3*8 
112 115| .......... ..

. . . . . . . . .

102 103 
76  Sale *36

100*2102 
73 77*4

101 .......... 101 101
102 M a r ’03 
101 A p r ’ 03 
102*8 N o v ’02 
109*2 Sep *97 
1 0058 Jan ’ 03 

99 D e c ’ 02 
lO O ^ J a n ’03 
99*2 N o v ’ 02 
91*8 92*4
90 A p r ’03 
89 A p r ’ 03
91 J a n ’o3 

107 *2 M a r ’03 
106 J ’n e ’98

6 101 104
102 105*4 
101 1 0 3 7e

101 ..........
101 ..........

..............
101*8.......... . . . . 100*8 100%
..........
1 00% .......... — 10038 1003b

* ..........100%
9 1 %  92 29 89%  94%  

89  91 
89  92%  
91 91 

L 07 *4 107*2

89*2 90*2

i 0 7  ..........

i i i  ..........
......................

: : : : : : : : : : : :
95 A p r ’02 — ......................

107*2 J ’ l y ’ OO 
L10*4 D e c ’01: : : : : : : : : : : :

B O N D S  ! -> c  j
X . Y . S T O C K  E X C H A N G E  | 

W e e k  E nd ing  A p r il  24 !
X  Y  C ent A  H  R —(Continued) 

X  J  J u n e  R  gu  1st 4 s . . .1 9 8 6
R e g is te r e d ........................ 1986j

N Y  &  P u  1 st con  gu  g  4s 1993 
N o r  A  M on t 1st gu  g  5s . 1916 
W e s t  S h ore 1 st 4s  g u . . . 2361

R e g is te r e d ........................ 2361
L a k e  Sh ore  consoJ 2d 7s . 1903

R e g is te r e d ........................ 1903
G old  3 % s ............................1997

R e g is te r e d .................... 1997
D et M on  A  T o l 1st 7 s . 1906 
K a  A  A  G R  1st g u  c  5 s . 1938 
M ah on  C ’ l R R  1st 5 s . .1 9 3 4  

P itts  M cK  Sc Y  1st g u  6s. 1932
2d g u a r d s ............ ............. 1934
M cK e e s  A  B  V  1st g  6s 1918 

M id i  C ent 1st con so l 6 s .1 909
5 s ........................................... 1931

R e g is te r e d .................... 1931
4 s ........................................... 1940

R e g is te r e d .................... 1940
J L  A  S 1st g  3 % s............1951
B at C A  S tu r 1st g u g  3 s .1989 
N  Y A  H arlem  g  3 % s ...2 0 0 0

R e g is te re d ...... . ............... 2000
X  Y  A  XTorth  1st g  5 s . ..1 9 2 7  
R  W  Sc O co n  1st e x t  5 s . h 1922 
O sw e A  R  2d gu  g  5 s . . .e l9 1 5  
R  W  A  O T  R  1st g u  g  5 s . 1918 
U tica  A  B lk  R iv  g u g 4 s . l 9 2 2  

N  Y  C h ic  A  St L  1st g  4 s .1937
R e g is te re d ............................ 1937

XT Y  Sc G reen w  L ake See E rie  
XT Y  A  H a r  See X̂  Y  C A  H ud 
X  Y  L a ck  A  W  Sec D  L  A  W  
X  Y  L  E  &  W  See E rie  
XT Y  A  L o n g  B r  See C ent o f X  J 
XT Y  Sc X  E  See X" Y X H &  H  
XT Y  XT H  A  H a r 1st r e g 4 s .l9 0 3

C o n v e rt  deb  ce rts  $ 1 ,0 0 0 ........
Sm all ce r ts  S I 0 0 .....................

H o u sa to n ic  R  con  g  5 s . .  1937 
X  H  A  D e rb v  co n  g  5 s . .1918
XT Y  A  X  E  1st 7 s ............1905

1st 6s ....................................1905
XT Y  A  N o r th  See X” Y C & H  
X  Y  O A  W  r e f  1 st g  4 s . . #1992

R e g is  8 5 ,0 0 0  o n ly ..........<71992
X  Y  A  P u t See N  Y  C A  H  I 
X  Y  A  R  B See L o n g  Is la n d  l 
X  Yr S A  W  See E rie  
X  Y  T e x  A  M  See So P a c  Co
N o r  Sc S ou th  1st g o s .......... 1941
X o r f  A  W e s t  gen^g 6s ........19311

Im p ro v e m ’ t A  e x t  g  6s . .  1934
XTew  R iv e r  1 s t g  6s ........1932
N  A  W  R y  1st con  g  4 s .1996

R e g is te r e d ........................ 1996 '
P o ca h  C A  C jo in t  4 s . . 1941 \

C C A  T  1st g u  g  5 s ..........192*2
S c io  V  A  X  E  1st g u  g  4s 1989 

N o rth  I l l in o is  See C hi A  X  W  
X o r th  O hio See L  E r ie  A  W  
N o r  P a c— P r io r  lien  g  4 s . .  1997 

R  e g is te re d ........................ 1997

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

J-D
A -0

M-N
M-N
J -J
J -J

M-S
M-S

R e g is t e r e d .................... a2047
C B A Q c o l l t r 4 s  See G t N o r  
St P au l-D u l D iv  g  4 s . . . .1 9 9 6

R e g is te re d ........................ 1996
St P  A  X  P  gen  g  6s ___ 1923

R e g is te re d  ce r t it ic ’ s . . l 9 2 3
St P au l A  D u l 1st 5 s ___ 1931

2d 5 s ....................................1917
1st co n so l g o ld  4 s ..........1968

W a sh  C ent 1st g 4 s .......... 1948
N o r  P a c  T e r  Co 1st g  6 s . .1 9 3 3  
N o r  R y  C al See So P a c  
N o r  W is  See St P  M  A  O 
N o r  A  M o n t See XT Y  C ent
O In d  Sc W  See C C C A  St L 

ln o  R iv e r  R R  1st g  5 s . 1936
G en era l g o ld  5 s .................. 1937

O re A  C al See S o  P ac Co 
O re R R  A  N a v  See U n  P ac 
O re S h ort L in e  See U n  P a c  
O sw eg o  Sc R om e See X  Y  G 
O C F  A  St P  See C A N  W
P a c  C oast Co 1st g  5 s ___ 1946

a c  o f M issou r i See M o  P ac 
Panam a 1st s fu n d  g  4 % s .. 1917 

S in k  fund su b s id y  g  6 s . .1 9 1 9
P enn  Co g u  1 st g  4 % s .........1921

R e g is te r e d ............................1921
G u ar 3% s co ll tru st re g .1 9 3 7  
G u ar 3 %s c o ll  tr  ser  B ...1 9 4 1  
C S t L  Sc P  1st con  g  5 s .193*2

R e g is te re d ........................ 1932
Cl A  P  gen  g u g 4 % s  ser  A . ’42

S eries  B ..............................194*2
S cr ie s  C 3 % s.................... 1948
S eries  D  3 V s ................... 1950

E r ie  A  P itts  g u  g 3 % s  B .1 9 4 0
S e n e s  C ..............................1940

N  A C  B d g e  g e n g u  g 4 % s l9 4 5  
P  C C A  St L g u 4 % S  A . . .1 9 4 0

S e n e s  B  g u a r .................. 1942
S e n e s  C g u a r .................. 1942
S eries  D 4s g u a r .............1945
S eries  E 3 ^  gu a r g ___ 1949

P it t s  F t  W  A  C 1st 7 s . . .  1912
2 d 7 s ......................................1912
3d 7 s ..................................A1912

Penn R R  1st rea l est g 4 s . l9 2 3
C on so l s te r lin g  g  6s ........1905
C o n v e rt ib le  g  3 % s ............ 1912
Con c u rre n cy  6s r e g . ..# 1 9 0 5  
C on so l g o ld  5 s .................... 1919

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

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

J -D
J -D
F -A
Q-F
F -A
A -O
J-D
Q-M
J-J

J -D
A - 0

J-D

M I S C E L L A N E O U S  B O N D S — C o n t in u e d  o n  N e x t P a g e

T e le g r a p h  a m i T e le p h o n e
A m  T e le p  A  T e l c o ll tr  4s 1929 
C om m  C able  C o 1st g  4 s . . 2397

R e g is te re d ........................... 2397
E r ie  T A T  co l tr  g  s t 5 s . .  1926
M e t T  A  T  1st s f g 5 s ........1918
M  ut U n  T e l Co See W e s tn  U n 
XT Y A  X  J T e l g en  g  5 s . .  1920 
N o  W e stn  T e le g  See W e st Un 
W e s t  U n ion  co l tr cu r  5 s .1938 

F d  and real est g  4 % s . . . l9 5 0  
M u r U n T e l s fu n d  6 s . . .1911 
N o rth w e s te rn  T e l 7 s___ 1904

C o a l  a n d  Iro n
C ah Coal M in  See T  C I A  R 
C lea r ! B it C oal See N Y C A  H 
C ol C A  1 D ev  C o gu  g  5 s . 1909 
C o l F u el C o gen  go ld  6s . . .  1919

J -J
Q-J

-J
-J

M-X

M-X

J -J
M-N
M-X
J -J

J -J
M-N

96  %

107%

..........104

110 112

97*o A u g ’ 02 
100 % A p r  ’02 
100*2 O ct ’00 
109 O ct ’ 99 
114 N o v ’ 02

108*4 A p r  *03

110 A p r ’03 
104 104
109 109

55 N o v ’ OO 
110*2 A u g ’02

108*4108*4
109 110
10234 105 
109 109

C o a l  a n d  I r o n
C ol F  A  I Co gen  s f  g  5 s . .1 9 4 3

C o n v e rt ib le  deb  g  5 s ----- 1911
G r R iv  C oal A  C 1st g  6s . .  1919 
J e ff  A  C lear C Sc 1 1st g  5 s . 1926

2d go ld  5 s ............................. 1926
K an  A  H  C A  C 1st s f  g 5 s .l9 5 1  
P leas V a l C oal 1 st g  s f  5 s . 1928 
R ocli A  P it C A  I p u r m  5s. 1946 
T enn  Coal T  D iv  1st g  6s .a  1917 

B irm  D iv  1st co n so l 6s . .  1917 
Cali C 31 C o 1st g u  g  6s. 1922 
D e B ar C A  l Co gu  g  6 s .1910 

V a  Ir o n  C oal A  C 1st g  58 .1949  
W h  L  E  A  P  C C o 1 st g  5 s .1919

F-A  
|F-A 
A -O  
J -D  
J -D  
J - J  
J -J  
M-N 
A -O  
J -J  
J -D  
F-A 
M-S 
J -J

M a n u fa c tu r in g  Sc In d u s tr ia l !
A m e r  B ic y c le  s f  d eb en  5s 1919 M- S 
A m  C ot O il e x t  4 *2S............19151Q -F

X'o price Friday; latest bid and asked this week, a Due Jan b Due Feb e Dae May y Due J ne /i Due J'ly

J^rice i 
Friday 

A pril 21

Week's 
Range or
I n^t Sate

<c

2:  s;

Range 
Since 

January 1

Bid Ash' Lou1 

105
JH(jh 1 

O ct ’ 021
A  0 1Low JiiqK

105*2 N o v ’ 01 — 1 ......................
io 9 % S a le  1109% 109% 21! 1(59 111%
109 *2 Sale 109 109% 02 109 111%
10 3 *2 .......... 103 Jan  ’ 03 1 0 2 % 1 0 3

102*4 Jan  ’ 03 __ .1 102*4 I 02%
9 9 %  102 *2 101 101 2 101 105%

105 Jan  *03 . . . . 105 105
109  .......... 114 F e b ’ 02
117 ..........

124 J a n  ’03 . . . .  1124 124
i ’35 .......... 139 ju n  ’03 -----1 139 139

122
n o ® * .......... 112%  M a r ’ 03 . . . . ! 112*8 112 %
126 .......... 123% M a r’03 . . . . 123%  1 25%

127 J ’n e '02
n o L e e ’01

..........

...................... 106%  N o v ’OO

115% M av ’ OO

n  9 % D e c ’ 02
117%  119 118 118 1 118 i22*4

11334 Jan  ’ 02 i

107*<, F e b ? 03 107%  107%
102 i '02% 102% 102 L 3 102 105
10234 .......... 103*4 M a r ’03 102 103%

100 D e c ’01 •
206 A p r ’ 03 . . . . 206 221
218 r e l) ’ 03 . . . . 218 218

1 3 1 % .......... 128% A p r ’ 03 * 128% 131%

105 *4.......... 105 A p r ’ 03 . . . . 105 105
104  .......... 103% A p r ’03 103*4 103*4

100% Sale 100 100% 29 99 103%
100%  M a r ’03 • • • • 100% 100%

1 14  .......... 114 F e b ’ 03 114 115%
..........134 133 M a r ’03 . . . . 133 133
..........131 128 A p r ’ 03 . . . . 128 128

132*4 Jan  ’03 . . . . 132 132%
98%  Sale 98 98% 53 97% 101%

100% Jan ’ 02
92%  Sale 91% 92*4 66 90  93%

107% J ’l y ’ 01
101 .......... 101 A pV ’03 — i o o  i o i

102 *2 Sale 102% 102% 122 1 0 1 % 1 0 4
102% 102% b 100 103%

71 *2 Sale 71*4 71*4 78 71 73%
70%  M a r ’03 — 70%  72%

1 02 M »v ’02

125 125 10 i*25 i*27
132 J ’l y ’99
118 N o r ’02
n o O ct ’02

9 6 %  M a r ’03 . . . . 9 6 %  98
94% F e b ’ 02 . . . . . .  . . . . . .

* 1 1 5 % .......... 115% M a r ’03 * • * • i l 5 % 116

..........114% 114 D e c  *02
108%  J ’l y ’02

108 .......... 107%  M a r ’ 03 107 111

101*2102*2 102 102 19 102 102
100 . . . 1 09 A n r ’02

*108  .......... 107%  A p r ’ 03 . . . . 107%  H O
106 M a r ’03 . . . . 106 109%
102 N o v ’ 98

96 M a r’ 03 96  97
122*4 F e b ’ 03 — 122%  123

1 1 4 *4 .......... 121 O ct ’00 . . . . 114%  114%
113 . . .

102 N o v ’ OO
.......................

1 U io.lftT i ’ 03 . . . .
112 3 fa r ’ 03 112 112
1 1 Gio F e h ’ Ol .................106*4 N o v ’02 |
96 Ja n  ’03 9 6  96

127% O ct ’ 02 ......................
128 Ja n  ’ 03

. .
1128 128

130 A p r ’01
102% .......... 104 A p r ’03

. . .

: : : :
104 104

98  ba le 97% 98% 332 9 6  % i 07%

*114 .......... ........

102%  Sale 
86 Sale

102%  103 
85%  86*4 

115 J ’ n e ’02 
107 M ay ’97 

80  M av ’97 
106%  F e b ’02 
105 O ct ’00

J
303'

102 105 
79 96*4

......................
102*4.......... 107 M a r ’03

108 M a r '0 3  
105 Feb '00 
102 A p r ’ 03

78 78 
32 Jan  ’00

34 Feb* 03 
99 M a r ’03

. . . .
,i ( ) 6 % i ’07%  
105 % 1081 0 7 % ..........

101 102
“44

101 102 
77 81 

......................

34 42%  
99 10196%  98%

p  Due Nov s Option sale.



A pril 25, 1903.J B o n d  R e c o r d — C o n c lu d e d — P a g e  4 9 0 9

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

WRKK EKDIKtt APRIL 24
•»

Price 
Friday 

A p ril 24

Week's 
Range or 
Last Sate

**
|2 | Range 

Since ! 
January 1

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

W e e k  e n d in g  A p r il  24
>

Price 
SYidau 

A pril 21

Week’s * 
Range or 
Last Sale 1

Range 
Sine# 

January 1

P enn  H U — ( Continued j Ji III A 8k Low High A o Low High S outhern  l 'a c  Co—( Continued j Uni A sk ILow Higii\ .\ u Low J/ig/t
C onsol gold 4 s ................... 1943 .VI-N . . .  ......... . . . . . . . . . . . .  . H A  T  C 1st g  5s int g u . . l9 3 7 J -J 11 L Sale 1 10*| 111 | 21 n o  1 1 1 4
A lle g  Val gen  gu g 4s . . .  1942 M-S m m m m • m m m mm • 102 N o v ’97 C onsol g  6s int g u a r .. .  1912 A O 108 .......... 111 M ar'ib  ' . . . . i n  112
Cl <te M ar 1st gu  g 4 4 * - .  1935 M-N 11234 M ar Ob. — G en gold 4s int g n a t .. 1921 A-O .......... 9 i A p r ’ o 

I 27 F«o» ’*•
. . . . 91 94 4

G r H A  1 ex  1st gu g 4 S*» 1941 J J 168 .......... I l l  D ec  ’02 M org a n ’s La A  T  1st 78 .1918 A -0 m m  m m 130 N o v ’b . . . .
Sun A L ew is 1st g 4 8 .. .  1930 .J - J J J 122 H en ’ ll.
U N J HH A  Can geu  4 » . 194 l !71 b 117 May* 06 N Y T  A  M ex gu 1 hi tr 4 s . 1912 A -0

P en saco la  A  A tl See L a  N ash N o  o f Cal 1st gu g 6s -----1907 J-J . . . . -••••• • m mmrn
P eo  A  E ast dee 0  C C A  St L G uaranteed  gold  5 s ___ 1938 A C i i o  .......... 113 Jan M l — ......... ••••••
P eo  A  P ek  Un 1st g 6s ----- 1921 O-F * .......... 126 7b 1 2 4 4  124 4 1 1 2 4 4 1 2 7 Ore A  ( *al 1st gu ar g 5s . 1927 .1 J 105 4  N o v ’01 . . . . . .  . . . . . .

2d go ld  4 bjS.......................0  192 1 M-N 101 Oct MR) S A A  A Pass 1st gu g 4 s . 1943 J J *82 4  Sale 82 4  83 -1 1 82 864
P ere  l\larq— F A- P  At g 6s . 1920 A -0 *120 .......... 120 120 1 119 1 2 1 4 HO P 0! A r g i l  1st g 6 s . . .c l 9 0 9 J -J 110*i A p r ’ O 1 1 0 4  1 1 0 4

1st con so l go ld  5 s ..........1939 M-N •••••« . . . . . . 11 0 4 M ar'U 8 1 1 0 4  111 1st gu a r g 6s ................c l  910 J -J ...................... 11 1 4 A p r ’o. 111 1 1 1 4
Pt H u ron  D iv 1st g 58 .1939 A-O ..........110*1 1 1 1 4  A p r  *03 1 1 1 4  113 S P o f Cal 1st g  6s ............1905 A-O 103 .......... 163 A p r ’ o; 103 105*4

s a g  T u t  a  H  I s t g u g  i t . 1931 F A 1st g  6s series  H ............1 905 A O 103 30 .......... l o s  D ec ’01 i5
P in e  C reek  reg  gu a r 6 s . ..1 9 3 2 J D 137 N o v ’97 1st g 6s s c r ie s C  A  D ...1 9 0 6 A 0 105*| .......... I05* i A p r ’1 *3 . . . . 1 Il5*| 1 0 5 4
P itts  C in iSc S t L  See P enn  (Jo 1st g tisseries  E A  F .. .1 9 1 2 A-O 116 .......... 119*i F eb  ’63 . . . . 119 4  119-4
P itts  C lev  A  T o l 1st g 6 s . .1922 A O *116  .......... 107 4  O ct ’9b 1st go ld  6s ....................... 1912 A -0 ..........  •••••• 119 M ar ‘03 . . . . 119 1 1 9 4
P itts  F t W A  Ch See Penn i '«» \[-N 107 N o v ’011
P itts  J u n e  1st gold 6s ........1 92 ‘_ J J 116 .......... 120 O c t ’01 S ta m p e d ........1 9 0 5 -.. 1937 M-N * 10j *i .......... 110 M a r ’03 109 4  n o
P itts  &  L E rie 2d g  5 s ...c t  1928 \.() 109 .......... 112 4  D ec ’ 02 8 Pac o f  N M ex 1st g  6s . .1911 J-J 112 D ec *0:
P itts  M cK e e s  A  Y .Sec N Y < 'on S P  C oast 1st gu g  4 s __1937 J - J
P itts Sli A  L E 1st g 5 s __1940 V O 119 N o v ’02 T e x  A  X  O 1st 7s ............190.7 F-A 168 Mity’UL

1st con so l go ld  5 s ..............1943 J -J 98 J ’ ly *97 S ab in e  D iv 1st g 6s ___ 1912 M-S .......... 1 1 1 4  Oct* ’02
P itts  A  W est 1st g  4 s ........1917 .r - .i i o o 1 n<i' • M a i 11 i (m i. m in.. 102 101 101 T 101 i o i

J P M A  Co cert Is ..................... L 004  Pel**03 1004 106 4 S ou th ern — 1st con  g 5 s -----1991 J -J 115 4  Sale 1 1 5 4  l i t 1* 9 s 1 14*1 1 1 8 4
P itts  \ A  A sh  1st con  5 s .1927 Vi-N i  15 120 4  D ec 02 R egistered  ..............199-1 J - J 117 F e b ’o., 116 117
1 > ending Co gen  g 4 s ........1997 J-J 97 4  Sale 97 97*i 66 95 4  98 4 M ob  A  O hio co ll tr g  4 s . .1 938 M-S 95 Sale 94 95 '► 93 4  9 7 4
1 Y  R e g is te re d ....................... 199 < J - J 92 A p r  01 M eni D iv  1st g  4 4 - o s . . .  1996 J-J 1 1 2 « * .......... 112 4  A p r ’03 1 1 2 4 1 1 3 4

J e rse y  C en t co il g  4 s . . .  1951 A -0 9 1 7a 92 4 92 4  92 4 11 9 1 4  96 S t L ou is  d iv  1st g  4 s ___ 1951 J -J 95 4  97 95 4  95 4 i 95 4  9 8  4
R en sse la er  A  Sar See D A  11 A la  Cell R 1st g  6 s ..........1918 J -J 110 .......... 120 M a r ’01 . . . . 1 ..•••• m m • m
R ich  A  Dan See S ou th  Uy A tl A  l ) a u v l s t g 4 s ........ 1948 J -J ..........  9 4 4 95 D e c  *02 .......... ........ ..
R ich  A  .Meek See S ou th ern

Q77« (lain q 7„ qq
A tl A  Yad 1st g  gu ar 4 s . 1949 A -0 ...................... .......................

C onsol and col trust 4s .1949
•J - J
A -0 .......... 8 9 4 8 9 4  89*i 15

04
88  92

L/Oi A  u r e e u > in i  o s . . . . . i i u u  
E T  Va A  G a D iv g  o s . .  1930

J - .1 
J -J 1 15*i A p r ’03 115 1 15*i

U tah  C ent 1st gu g 4 s .«1917 A -0 97 Jan  ’02 • • . • C on 1st go ld  5 s ..............1956 M-N 118 4  Sale 1 1 8 4  1 1 8 4 i 1 1 7 4  119 4
R io  G r J u n e  1st gu  g  5 s . . .1 9 3 9 J-D 110 4  F e b ’ 63 . . . . 1 1 0 4  1 1 3 4 E T en  reor  lien  g  5 s ........1938 M-S ..........113 4 114 Ja il ’0.1 . . . . P 4  11 5m4
R io  g r  So 1st go ld  4 s ..........194b J -J .......... 8 L 80 4  J ’iy  ’02 . . . . Ga P ac R y 1st g  6 s ..........1922 J -J * 1 2 1 4 ........ 122 M ar’03 . . . . 122 124

G u a ra n teed ......................... 1940 J -J 92 M a r ’ 03 92 92 K n ox  A  O hio 1st g  6 s . . .  1925 J -J . . . . . .  . . . . . . 124 4  F e b ’ Oj . . . . 123 124 4
R ocli A  P itts  See B it A  P R ich  A  Da,11 eon  g  6s ..1 9 1 5 j . j 118 .......... 118 118 4 1 1 6 4  118
R om e W at A  O g See N  Y Ceni F qu tp  sin k  In ml g  o s . .1909 M-S HU 4  J ’ ly  ’00
R u tlan d  1st con  g 4 Hjs-----1941 J -J D eb 5s sta m p ed ..............1927 A -0 1 0 8 4 .......... 1 0 9 4  A p r ’o; .

109 1 1 1 4
R ut-C anad  1st gu  g  4 4 s . 1949 J -J 1 0 1 4  N o v ’01 R ich  A  M eek  1st g 4 s . . .  1948 M-N 92 Sep ’02

T u s  A  11 See P ere M arq So Car A  G a 1st g  5 s -----1919 M-N U>8 Sale 108 168 1 iuG 108
O a lt  Lake C 1st g  s 1 6 s . .  1913 J-J V irg in ia  M id  ser  C 6 s . . .  1916 M-b 114 .......... 123 F e b ’ 02
S t J o  A  G r Isl 1st g  3 -4 s ._ 1947 J-J 87 M a r ’03 87 94 S eries  D 4*o s ..................1921 M- s 112 F e b ’03 |H2 112
S t Law  A  A d lio n  i s t g  5 s . 1996 J -J 87 .......... S eries E  5 s ....................... 1926 M- s i i i  .......... 115 J a n ’o: 115 115

2d go ld  6 s .............................1996 A-O G en era l 5 s ....................... 1936 M-N 115 .......... 1 1 4 4  A p r  TO 114 1 1 6 4
S t L  A  C airo See M ob  A  Ohio G uar stam ped ............1936 M-N 116 D e c ’01 . . . . 93  93
St L A  iron  -Mount See M P W  O A  W  1st c v  fru 4s 1924 F -A 89 .......... 93 F e b ’03
St L  K C A  N See W abasli W est N  C 1st con  g  6 s . .  1914 J -J 1 1 5 4  117 115 4  M a r ’03 115 1 1 5 4
St L  M Hr See T  l i l t  A  of St L 
St L a  S l i .ui 2d u 6 a C l H 19CJ6 M-N 106G 1 05 70 XLir’OM i i nr.

S A N  A la  See L A N
T . 1 123 117 J ’ l y ’ OO

2d g o ld  6s C lass C ............1906 M-N 106 A p r ’ 03
- * * -1 i nr>70 i ok S tat Isl Ry 1st gn g  4 4 s . .1943 J-D 1 0 4 4  S e p ’ 02

G en era l go ld  6 s ................. 1931 J -J 124  1 2 7 4 129 F eb  *03 127 4 1 2 9 S u n b  A  L ew  See P en n  R R I
G en era l go ld  5 s ................. 1931 .J - J 1 1 3 4 113 113 i 11 o  114 4
S t L  A*S F R R  con s  g  4 s . . ’ 96 J -J 9 5 4  Ja n  ’ 03 9 5 4  9 5 4 f i  Y b o  A  'N See M K A  T

S ou th w  D iv  1st g  5 s . .  1947 A -O 100 Jan  ’02 1 er A  o f St L  1st g  4 4 3 . .  1939 4.-0 112*t F e b ’ 02 ! 112 1 1 2 4
R e lu n d in g  g  4 s . . ..........1951 J -J 8b*8 Sale 86*i 8 8 4 386 85 4  9 1 7e 1st con  go ld  58 ........1894-1944 F-A 1 1 6 4  Sale 1 1 6 4  1 1 6 4 6 1 1 6 4 1 1 8

K C F t S A M  cull g 6 s . .  192b M-N 124 M a r ’03 124 124 S t L  M B ge  T e r  g u  g  o s . 1930 A O 117 4  M a r ’03 . . . . 1 1 7 4 1 1 7 4
K  C F t S A  M R y  r e f  g  4s 1336 

R e g is te re d ....................... 1936
A -O
V-O

85 Sale S5 86 25 85 8 8 4 T e x  A  N  O See So P a c  Co 
T e x  A  Pac, E D iv  1st gOs 1905 M-S

S t L ou is  So See I llin o is  C ent 1st go ld  5 s ........................... 2000 J -l) 1 1 6 4 1 1 8 117 117 13 115 117*4
S t L  S W  1st g  4s bd c t is .1 9 8 9 M-N 95 9 6 4 96  96*i 14 9 4 4  9 7 4 2d go ld  in c  5 s ................... £2000 Mai 90  100 99 F e b ’03 . . . . 99 100  .

2d g  4s m e bond c t i s . . .p l9 S 9 J -J 83 83 3 83 85 4 La D iv  H L  1st g  5 s ........1931 J -J 111 J a n ’03 I l l  111
C onsol g o ld  4 s ....................1932 J-D 82 Sale 82  82 8 82 86 T o l A  O C 1st g  5 s ............... 1935 J -J * ..........1 1 3 4 112 112 3 1 1 1 4 1 1 2 *4
G ra y ’ s Ft T er  1st gu  g  5s 1 9 4 1 J -D W estern  D iv  l s t g  5 s__1935 A -O I 1 3 ”s X o v ’02

St P aul A  D ul See N o r  P a c ific G en era l go ld  5 s ................. 1935 J-I) 107 F e b ’ 03 107 107
St P au l M A  M an 2d 6 s . . .  1909 A O 110 .......... 113 4  F e b ’ 03 1 1 3 4 1 1 3 4 K an  A  M 1st gu g  4 s___ 1990 A -0 90  Sale 90  90 i 90 97

1st con so l g o ld  6 s ..............1933 J -J 1 3 1 3 s .......... 1 3 1 4  1 3 1 4 1 1 3 1 4 1 3 5  4 T o l P  A  W  1st go ld  4 s . . . .  1917 J -J 89 4  91 90 A p r ’03 . . .  - 89 92
R e g is te re d ....................... 1933 J -J 140 M ay’ 02 T o l St L  A  W  p r lie u  g 3 4 s -1925 J - J S5*i Sale 8 5 -4 S5*i 9 83*4 85*4
R edu ced  to  go ld  4 ^ s . .  1933 J -J 110 4  Sale 1 1 0 4  1 1 0 4

. . . .
3 109 1 1 1 4 50-year go ld  4 s ................. 1950 A -0 75 Sale 7 4 4  75 5 74 80

R e g is te re d ................... 1933 J -J 116 4  A p r ’01 T o r  H am  A  B u ff 1st g  4 s . /t l9 4 6 J -D .......... 98 98 4  A u g ’ 02
D akota e x t  g o ld  6 s ..........191b M-N 1 1 3 4 1 135« 1 1 3 V 3 1 1 3 4  114 1 j Ister A  D el 1st eon  g  5s 1928 J -D 109 4  Sale 109 109 4 109 I I 04
M on t e x t  1st g o ld  4 s ___ 1937 J-D 102 4  Sale 1 0 2 4  102 4 5 102 104 U  n P ac R R  A  1 g r  g  4 s . .  1947 J -J 1 0 2 4  Sale 102 102 4 539 101 4 1 0 3 4

R e g is te re d ....................... 1937 J-D 106 M av ’01 R e g is te re d ....................... 1947 J -J 101*1 A p r ’03 101*4 103 4
E  M in n  1st d iv  1st g  5 s . .  1908 A -0 103 4  A p r ’ 03 103 4 1 0 5  4 1st lien  c o n v e r t  4 s ..........1911 M-N 102 5q Sale 101*4 l 0 2 7g lo7b 99*, 1 0 7 4

R e g is te re d ....................... 1908 A-O R egistered  . _ .1911 M-N 1 0 5 4 Jan  ’03 1 0 5 4  105 4
N o r  D iv  1st go ld  4 s ___ 1948 A -0 O re b y  A  N a v  con  g  4 s . 1946 J-D 101 Sale 101 101 21 99 4  3 0 l»4

M in n  U nion  1st g  6 s___ 1922 J -J 128 A p r ’02 Ore Short L in e  1st g 6 s . . 1922 F-A 123 127 4
M on t C 1st gu  g  6 s ..........1937 J -J 134 M a r ’ 03 134 1 3 4 4 1st co n so l g  5 s ................1946 J -J 112 4  Sale 1124  113 23 11134 114

R e g is te re d ....................... 1937 J -J 115 A p i-’ 07 4s A  n a rtic ip a tin g  . . . .1 9 2 7 F -A 93 Sale 9 1 7s 9 3 4 427 90 9 8 4
1st gu ar go ld  5 s ............1937 J -J 124 4  J ’n e ’02 U tah A  N o r  1st 7sT........1908 J -J 115 ~ X o v ’02

W ill A S F  1st go ld  5 s . .1 938 J-D 125 4  F e b ’02 G old  5 s ...............................1926 J -J 1 1 4 4  A p r ’ 02
S t P  A  N o r  P a c  See N o r  P ac U ni N J R R  A  C C o See P a  R R
St P  A  S ’ x  C ity  See C S t P  M  A O U tah C entra l See R io  G r W es
S F e P res  A  P li 1st g  5 s . . .  1942 M-S 111 A u g ’ 01 Utah A  N orth  See U n P a cific
S A  A  A  P  See So P ac Co U tica A  B la ck  R  See N  Y Cent
S F  A  N  P  1st s in k  l g  5 s . 1919 J-J 113-4 D ec  ‘ 01 \ r er V a l In d  A  W  See M o P
Sav F  A  W  1st go ld  6 s___ 1934 A-O 126 .......... 128 O ct ’ 02 * ir g in ia M id  See South  R y

1st g o ld  5 s ........................... 1934 A -0 1 1 3 4 123 D e c ’ 99 V a A  S o u th w ’t  1st g u  o s .2003 J -J 101 in :; 102 10*2 19 101 1024
S t J o lu i’ s D iv  1st g  4 s . . .1 9 3 4 J -J 9 5 4  N o v ’ 01 \ \ Jabash  1st gold  5 s ........1939 M-N 117:,8 Sale 117 118 20 115 118
A la  M id  1st gu  go ld  5 s . .  1928 M-N i n 111 111 2 i l l  112** )  V 2d go ld  5s ._ 1939 F-A 1()8 Sale 1 0 6 4  108 L 54 104*o i l l
B ru n s  A  W  Pat g u  g  4 s . .  1938 J -J 87 A u g ’Ol D eb en tu re  series  A ........1939 J -J l ( ) l 70 Sale 1 0 1 4 3 100 “ 10 14
Sil Sp o c a  A  G gu  g  4 s . .  1918 J -J * 95 9 6 4  F e b ’ 03 95 9 6 4 S eries  15 1939 J - J 7 6 Sale 72 7g 77 4 233b 67 8 4 34

S cio to  V a l  A  N  E See N or  A  W 1st lien  eq u ip  s f d g 5 s . . l 9 2 1 M-S 104 £  D e c ’ 02
S eaboard  A ir  L in e  g  4s . . .1 9 5 0 A -0 8 1 4  Sale 81 8 1 4 16 79 S43* D et A  C h E x t  1st g  5 s . .  1941 J -J 108 4  1 0 8 4 1 108 109

C oll tr  le l iin d  g  5 s ..........1911 M-N !()!-» Sail. 103 103 «« 1 0 1 4 1 0 3  4 D es M oin  D iv  1st g  4 s . .1939 J-J * . .  95 97 M ay ’ 02
S cab  A  Hoa 1st 5 s ................1926 J -J I l l 104*j F e b '98 O111 D iv  1st g  3 4 s . ........1941 A -O * 82 .......... 8 1 81 1 81 85 4

C ar C en t 1st con  g 4 s . . .  1949 J-J 95 4  F e b ’03 9 5 4  9 5 4 T o l A  Ch D iv  1 s t  g  4 s . . .  1941 fy/1- 8 98 M ar’02
Slier S b r  A  So See M  K A  T St Chas B rid ge  1st g 6s. 1908 A-O 109 4  M ar’03 108 109 4
Sil Sp O ca A  G  See S a v  F A  W W arren  See Del Lac A  W e st
Sod Hay A  So 1st g  5 s ........1924 J -J 102 J a n ’03 102 102 W ash  C ent See N o r  P a c
So C ar A  G a See Southern W ash  0  A  W  See S ou th ern
So P a c  Co— C oll tr g  4 4 s . . 1905 J -D 99 Sale 99  99 11 9S 100 W e st N Y  A  P a  1st g  5 s . .  1937 J-J * 1 1 7 *4 .......... 1 1 7 4  A p r  ’03 • • • • 1 1 7 4  1 1 8 4

G old  4s (C ent P ac coll).A ;1949 J -D 90*i Sale 89 4  90*4 61 88  92 4 G e n  gold  3 -4s..................... 1948 A -0 98  4  Sale 97*4 9 8 4 6 9734 101 4
R e g is te r e d ..................../c l 949 J -D 95 A p r ’ 02 In com e 5 s ......................... rfl943 Nov 30 46 M a r ’u l

A  A  N W  1st gu  g  5 s ___ 1941 J -J 105 4  F e b ’03 105 4 1 0 5  4 W est N o  Car See S ou th  R y
C ent P ac 1st ret gu  g 4s 1949 F-A 99 Sale 98 4  99 80 9 8  102 W e st Sh ore  6'ee N Y  C ent

R e g is te re d ....................... 1949 F-A 99 4  M a r ’03 99 4  9 9 4 W  V a  C ent A  P  1st g  6 s . . 1911 J -J 114*0 Jan  ’ 02
M ort gu ar go ld  3 4 s . . / c l 929 J -D 86 87 8 6 4  86 4 10 84 8 8 4 W h ee l’ g A  L E  1st g  5 s . . .1 9 2 6 A -O 116 4  J a n  ’03 115 116 4

R e g is te r e d ................/cl 929 J -D W h ee l D iv  1st go ld  5 s . .  1928 .1 - J 113 S e p ’02
G al H a r A  S A  1st g  6 s . .1910 F-A 110 4  F e b ’ 03 1 1 0 4 112 E x te n  A  Im p  go ld  5 s . ..1 9 3 0 F-A l l o  M a r ’03 n o  n o

2d  gold  7 s ......................... 1905 J-D 105 F e b ’ 03 105 105 1st co n so l 4 s ....................... 1949 M-S 9 2 4  Sale 92 4  93 4 7 90  9 3 J4
M ex  A  P ac 1st g  5 s___ 1931 M-N 1 097s Jan  ’03 1 0 7 4 1 0 9 4 W ilk e s  A  E ast See E rie

G ila  V G  A  N 1st g u g 5 s .  1921 M-N ..........107 1 0 9 4  F e b ’ 03 109 4  109 4 W il A  S iou x  F See St P  M A  M
11 ous E A  W  T  1st g 58 .1933 M-N 103 A u g ’02 W in on a  A  St P See C A  N  W

1st g u a r  5s re d . ~ ___ 1933 M-N . . . . . .  . . . . . . 102 4  D e c ’ 02 . . . . I ; ; : ; ; : ; ; ; ; ; ; W is  C ent 50-yT 1st iren 4 s . 1949 J -J 91 Sale PI 91 3 0' 90 92 4

M I S C E L L A N E O U S  B O N D S —C o n c lu d e d .

103  1 0 4 4 104 104

100-4 J ’n e ‘02 
73 M a r ’03 

111 M ar’Ol 
3 8 4  8 8 4

5

*4

103 106

......................
73 7 6

85*i 9 5 4
10.3 ..........

85  88 4

50  F e b  ’02

i o i
91  91 8 89  4  95

101 F e b ’97 
113 4  J ’ l y ’ 00 
82 A p r ’ 03

i o n > . .
82 85

IH m iiitn c iiirh ig  A: In d u s tr ia l
A m  H id e  Jb L 1st s 1 g  6 s . .1 919 M-S 9 1 4  Sale 91 9 1 4 12 9 0 3i 98
A m  S p irits  M fg  1st g  6 s . .  1915 M-S ..........  88 89 M a r’03 88 9 4 4
A m  T hread  1st co l tr 4 s . . . 1919 J -J 78 SO 80 Jan  ’03 80 SO
B ar A  S Car Co 1st g  6 s . . .1942 J -J 105 Jan  ’00
C onsol T o b a cco  50-yr g  4s. 1551 F -A 6 2 4  Sale 6 1 4 63 4 753 60  4 6 7 4
D istil See C or c o n v  1st g 5s . ’2 7 A -O .......... 6 9 4 69 69 4 68 77
D istill o f  A m e r c o i l t r  g  5s . 1911 J -J 100 M a r ’ 03 98*4 1 00
III S teel Co deb  5 s ............... 1910 J - .J 99 .Inn ’99

N 011-con  v  deben  5 s ..........1913 A-O 100 M ay’ 02
In t P aper Co 1st con  g  6s . 1918 F-A 107 108 10S A p r ’0.3 107 n o
K n ick e r  Ice  (C liic ) 1st g  5 s . ’ 28 A-O 93 F e b ’ 03 93 93
N a t S tarch  M fg  Co l s t g  6s 1920 M-N 95 M ar'03 94 95
N a t s ta rc li C o s f  d eb  5 s . .  1925 J -J . . . 69 M a r ’ 03 69 80
Stan R ope A  T  1st g 6 s . . .  1946 F-A 60 62 62 62 *2 60 68

In com e gold  5 s ................. 1946 9 4  Sale 9 4 9*4 36 8 4 1 3 4
U S Death Co s 1 deb  g 6 s . .  1913 M-N 113 116 1 1 3 4 11 3 4 17 112 1 1 4 4
U S S h ipb ldg  c o ll A  m g e  5 s . ’22 F -A 91 Jan ’03 91 91

1st s 1 5s g  “ A ” ................. 1932 J -J 80 Jan  ’ 03 SO SO

lH ifcce ilm ieou s
A dam s £ x  col tr g -Is..........1948
A m  Dk«& Im p 5s See C en t X  J
A m  S S C o o f  \V V a  g  5s___ 1920
B ’ k l ’u F erry  Co 1st c o n s  g  5s  ’ 48 
C lue J c  <fc S t Y ard  co l g  5 s .1915 
l)i*t M A  M Id g r  in co m e s .. 1911 
H ob ok en  L d ; I go ld  5 s . . .1 9 1 0  
M ad Sq G arden  1st g  5 s . .1919! 
M an Hell H A  L  g en  g 4 s . .19401 
N ew p  N e  S k ip  A  1)1) 5s d 1990 
N  Y  H ock  50 -yr 1st g  4 s . .  1951 
st Josep li S tk  Y(Is 1 s t  4 4 s -1990 
St L  T e r  C u p p ie sS ta t ’n  A  Prop 

Co 1st g  4 »o8 5-20 y e a r .. 1917 
S Y u ba  W at Co con  g  6 s . .  1923 
■Sp V a l W a t W ork s  1st 6s 1906 
U S R ed A  B e f  1st s f  g  Be. 1931

M-S

M-N 
F -A  
J -J  
A O
M-N 
M-N 
M-N 
.1 - J 
F-A  
J J

J-D  
J -J  
M-S

No price Friday; latest bid and asked. a Due Jan 6 Due Feb c Due Mar d Due Apr g Due J’ne h  Due J’ly A; Due Aug p Due Nov q Due Dec * Option salt



BOSTON STOCK E X C H iN a  El-Stock Record, Daily, W eekly and Yearly

S h a r e  P r ic e s —N ot P e r  C entum P r ic e s S T O C K S
B O S T O N  STO C K  

E X C H A N G E

Sales 
o/ the 
Week 

Stuires

Range Jor Year 
1903

Range lor Frevioui 
Year(1902)

Saturday 
A pril 18

Monday 
A p ril 20

Tuesday 
A p ril 21

Wednesday 
A pril 22

Thursday 
A pril 23

Friday 
A pril 24 Lowest Highest Lowest Highest

R a ilr o a d s
S l%  81% 8£% 83% 82%  83% 83*4 83*4 82 34 83*4 A tch  T op  Santa FelOO 1,475 77*4 A p r l3 89%  Jan 10 74%  Jan 96%  Sep
9734 9734 97%  97% 97%  97% 98 98 97%  98 D o p re f.................100 293 96 A p r  14 103*4 Jan 10 95%  M ar 106 Sep

255 256 255 255% 255 257*2 256 256% 256 256% B oston  & A lb a n y ___ 100 500 255 A p r  3 262%  F eb  4 256%  D ec 266 May
*145*2146 14534 14634 146*2147 146%  146% 146 146 B oston E leva ted ........100 162 142 A p r  2 154 Jan 5| 149% D ec 173% Mar

244*2 244*2 *243 245 *243 245 243 243 *243 245 B oston & L o w e ll........100 5 240 Jan  19 250 A p r  8 236 J ’ ne 248 A pr
177 177 177*2177*2 177*2 177*2 177%  177% 177 177% B oston  & M a in e........100 185 177 A p r 18 195 Jan 5 190% N ov 209 A pr

*175*2176*2 *175*2176*2 177 177 *173 176 *173 176 Do p r e f.................100 1 174 % F eb 2 6 177 A p r 22 171 O ct 183 A pr
300*8 300 *3 ♦298 300 301 301 *300 302*4 *300 301 B oston  & P rovidencelO O 104 299 Jan 29 305 M a rl 3 297%  J ’ 11c 307 Mar

* . . . 151 149*2149*2 *149 151 * ..........150 * .......... 150 Cliic J u n e  R y & U S Y l  00 6 149 A p r 9 157 Jan 0 150 Sep 172 Mar
118*4118*4 118 118 119 119 * ..........119 120 120 D o p r e f .................100 44 118 A p r  9 125 Jan 2 123 N ov 136 Mar

*195 196 196 196 *195 196 *194 196 *194 196 Con & M on t Class 4 . .  100 14 191 M ar 4 196% M ar24 196 N ov 202 Jan
*167 .......... ♦167 .......... *167 .......... 168 168 Conn & Pass R iv  p re f 100 4 1 60 J an 5 170 M arlO 160 J ’ ue 166% Feb

*283 286 ♦283 286 *283 286 L ast S a le 284 A p r ’ 03 C on n ecticu t R iv e r . . .  100 28L% Jan 27 286 F eb  19 280  O ct 295 F eb
140 141 140 140 140*2141*2 141 141 •141 142 F itch b u rg  p r e f ........... 100 532 140 Jan 16 143% F eb  10 141 D ec 148 Mar
*42 45 *42 45 *42 45 L a s t S a le 42 M ar’ 03 H ouston  E l’ tr ic  com . 100 42 M ar 9 42 M ar 9 47 JTv 50 J ’ne

L a s t Sa le 175 A p r ’ 03 M aine C e n t r a l ........... 100 175 Jan 26 180 F eb  10 172 Jail 178*^ JT y
3 1 34 32 32*4 S3 33 33*2 33%  33% 32%  32% M ass E le ctr ic  C os___ 100 2.040 263< A p r 8 37% F eb  18 33 D ec 45%  A pr
88 8834 8834 89 88*2 8834 88%  88% 88 88% D o p re f.................100 1,526 84 h A pr 7 96 Jan 7 92 Jail 99 J ’ue

*25*2 26*2 -26%  2734 L a st S ale 26 14 A p r ’ 03 M exican Central 100 943 A n r 1 4 28 % M ar ‘23 22%  Dec 31 Mar
205 205 1 205 ‘  206% 207 207*2 204% 207 20434 205 N T  N  H  & H a r t . . . .100 405 199% A pr i 4 225 Jan 7 210 Jan 254 A p r
168 168 *168 170 ♦168 170 167%  167% *168 170 N orthern  N  H ........... 100 14 167 *• A p r  23 173% M ar 3 170 Jan 175 Jan

*228 230 *228 230 *228 230 L a st S a le 230 A p r ’ 03 N orw ich  & W o r  p re f 100 230 Jan  6 232 M a r ll 230 Jan 238 A pr
206 206*2 206*2 206% 206 20634 206*4 206% 206%  206% Old C o lon y ...................100 215 205 L2 A pr 9 212%  F eb  13 206 D ec 217 A pr

80 81 • 81 82 82 S2 83 85 84%  85% Pere M arqu ette ..........100 1,545 78 A p r  14 85 % A p r 2 4 68 Mav 85*4 Sep
*75*2 76*2 75 76 76 76 76 79% - 79 % 80 D o p r e f .................100 289 75 A p r  14 85 Jail 9 79%  May 91 JTv

55 55 *50 60 *50 55 52 52 *52 .......... R utland p re f________ 100 20 50 A p r  7 71 Jan 20 64%  D ec 125 *4 A pr
*22 25 *22 25 *22 25 L ast S a le 25 Jan  ’ 03 Savannah E le c  c o m .. 100 25 Jan 12 25 Jan 12 25 N ov 31 JTy

* . .  . .  78 * .......... 78 *.......... 78 L a st S a le SO F e b ’ 03 Seattle E le ctr ic  100 75 Jan 5 84% Jan 10 58 Jail 90 May
*100 101 *100 101 *100 101 *100 101 100 100 D o p r e f .................100 43 99%  A p r l7 104%  Jan 6 103 Oct 110 M ar

90 91 91%  92*2 9 2 34 93 92*4 93 91% 92 U nion  P a c ific ............. 100 1,937 86%  A p r  13 1 0 4 % Jan 9 93%  D ec 113 A ug
*89 89*2 90 90% 8 9 34 90*2 90 90 •••••• D o p re f.................100 112 87%  A p r 14 95 Jail 27 86%  M ar 94%  Aug

*172 *172 .......... ♦172 .......... L a st S a le 172 A p r ’ 03 172 A pr 1 178 JT y
92 92*4 92 92*2 92 92*2 92 92% 92*4 92% W est E nd S t ...............  50 1,204 92 Mar31 97 F eb  10 92*o Oct 99 M ar

112 112 *112 113 112%  112% 112 112% ♦111 113 D o p r e f ................. 50 51 110 A p r 6 116 F eb  14 111% D ec 117 J ’ ne
L a st S a lt 24% M ar’ 03 W isconsin  Centr;il 1 00 24 L M ar28 26%  Jan 15 19*o Jan 34%  JT y
L a s t  S a le 52 ~ J a n ’ 03 Do n re f 100 52 ’ Jan 15 52 Jan 1 5 39%  Jan 55 % Sep
L a s t  S a le 150 F e b ’ 03 W ore N ash  & R ocli 100 150 Jan 14 150 Jan  14 145 N ov 152%  May

M is c e l la n e o u s
21*2 21*2 20*2 20*2 *20*2 .......... *20%  22 21 21 A m er A g r icu l Cliem .lOO 250 20 A p r l4 26 F eb  11 19 D ec 32%  JT y
79 79 V 79 79 78 78 78 79 78 78% Do p r e f .................100 513 77%  A p r  13 86% Feb 14 76% D ec 91 JTy
*5 .......... *5*4 6 5*2 6 *5 6 Amer Pnen S erv  50 150 Jan  5 7 Mar 4 Jan 9% May

*20  ......... 20%  21% 21%  21*4 21 21 20 20 D o p re f .............  50 305 1 5 Jan 2 24 M ar 4 21 J ’ ne 37% May
125 125*2 126*2127*8 127%  127*2 126*4 127% 125%  126% A m erS u k ar R etin ___ 100 4,496 1 1 9 % A p r  6 134% Jan 8 112% N ov 135%  Mar
11934 1197* 119*4 120 120 120 120 120% 120 120*4 D o p re f.................100 806 119 A p r  3 122% F eb  18 115 Jan 123 Sep
158 159 159 160 159% 160 160 161% 161%  162% A m er T elep  T e leg .1 0 0 2,133 151%  A p r  14 169 % F eb  18 155 M ar 185% A p r
*13 13*2 13 13*2 -1 2 %  13 13 13 12%  12% A m er W o o le n ............. 100 . 400 12*d A pr 7 14% F eb  24 12 D ec 17*4 Jan

77*2 77*2 77*2 77*2 77 77*2 77 77 77 77 D o p r e f .................100 5 6 1 76%  A p r  6 79*4 Jan  22 73 A pr 80% Jan
*.......... 4 34 L a s t S a le 434 M ar’ 03 B oston Land _ 10 5% Jan 22 3% May 4 % M ay

*120 124 ♦..........124 120 120 120 121% ♦119 123 C um berl T e lep  & T e l 100 120 120 ~ Jan  30 127 Jan  6 122%  A pr 130% A p r
28 28*2 27*2 28% 2834 32 29% 31% 27%  28% D om inion Iro n  & S t ........ 14,oy5 24 A p r  1 62 *4 Jan 2 25 Jan 79%  A ug
*7*4 7% -7 %  7% *7 7*2 *7 7% 7*4 7*4 East B oston  L a n d ............. 100 7 A p r  2 8% Jan 23 7 N ov 9% M ar

*275 280 280 280 2 7 9 % 2 8 0 *..........279 ♦275 280 Edison E lec  I l lu m .. .  100 18 260 A p r  13 310 F eb  17 244 Jan 285 May
191 192 194 194 194%  194*2 *192 195 192%  192% G eneral E le c tr ic ........100 79 180 A p r  14 204 F eb  16 ,171% O ct 332%  A pr

43 43*4 •iH*s 43% 43%  44% 44 44% 43%  44 M ass’chusettsG asCoslO O 6,857 40 F eb 3 4834 F eb  20 36%  N ov 41%  N ov
84 *8 84% 84*8 84*4 S4*4 85 85 85% 84%  85 D o p re f .................100 2,499 81%  A p r  8 S 876 F eb  17 82 N ov 87 *4 O ct

*180 ......... *181*4 ......... *180 .......... L a st S a le 1SI A p r ’03 177*o M arlO 190 F eb  2 170 Jan 190 Sep
* 1 % 2 2 ‘  2 *1%  2 *1%  2 *1**16 2 M exican  T e lep h on e .. 10 100 M arlO 2%  Jan 29 l% D e c 3%  A pr

*79 S3 *79 83 -7 9  83 L a st S a le 79 A p r ’03 N E C otton  Y arn  p re f 100 77 A pr 4 86 J an 2 87 N ov 93%  J ’ ne
136 136 135 136 *136 137 137^  m * * 136 136 N  E  T elep h on e ........... 100 95 135 F eb  4 139 Jan  2 135 Jan 151 A pr

* .......... 12 *2 *.......... 12*2 12% 12% 9 10 Plant Eom p n ew  coni TOO 275 9 A p r  24 20 Jan  6 21 D ec 41 *0 Sep
* ..........220 220 220 220 220 220 220 220 220 P ullm an  C o...................100 129 211 A p r  14 237 Jan  9 216 Jan 250 ~ JTy

*914.......... 9% 9% -9 * 4 ......... 9%  9% - 9*4 .......... R eece  B iitton-ITnle 10 65 9 Mar*27 10 F e b l3 6 Jan 10%  O ct
-*........ : 115 115 115 115%  115% I I 334I I 6 *113% 115 S w ift & C o ...................100 127 109 M ar30 132 Jan  5 100 Jan 177 JT y

*25 26 ►6 *25 26 *25 26 L a s t S a le 26%  M ar ’03 T orr in g ton  C lass A . .  25 . . . . . . 25%  Jan  15 2634 Jan 15 26 Oct 27 Jan
*29  30 *29 30 *29 30 L a s t S a le 29\ M ar’03 D o p re f . 25 29 Jan 21 2 9 % Jan 5 28 Jan 30 O ct

4 34 5 p-kj 4% 5 4%  4% 434 4% *4 4% U nion  Cop L ’d & M g . 25 2,165 134 Jan 12 5 ~A pr21 1 *4 A ug 2%  M ar
105*2 106*2 M 106 106 106 106 105%  106 104%  105 U nited  F ru it ............... 100 364 103%  A p r 13 111 Jan  10 85%  Jan 117 Sep

47 47 M 48 48 48 48 47 47 -4 7 %  48 U nited Shoe M a c h .. . 25 175 47 A p r 17 53 Jan  2 46 Jan 57*4 May
29*2 30 O 29*4 29*2 29*2 2 9 34 29 29% 29 29% D o p r e f .................  25 210 29 A p r  14 31%  F eb  5 29 Jan 33%  A pr

H L a st S a le 24%  A p r ’ 03 U S L e a t h e r ___ ___ 100 1 1 7a M ar31 15%  F eb  11 11*4 Jan 15 *4 Sep
CD L ast S a le 92 A p r ’03 D o p r e f_________ 100 89%  Jan 19 94% F eb  lb 80 *4 J an 91%  Sep

v 153s 15% 15 15 U S R u b b e r ...............100 110 15 A or21 18%  F eb  16 13%  Jan 19% O ct
0 L a s t S a le 4<9% A p r ’ 03 D o p re f _______ 100 48*o A n rlO 57%  Jan 9 49 Jan 62*4 M ar

35*2 35% > 36 36 36%  36% 35%  36% 35%  36% U S S teel C orp ........... 100 1,367 3 3 78 A pr 14 39%  F eb  5 29 % D ec 46% Jan
8 6 34 8634 87 87 87 87 87^4 87*4 £85%  85% D o p r e f .................100 1,347 83 34 A p r  13 8 9 % Jan 7 79 % D ec 97%  Jan

-•60 ‘ 90 •80 -80 W est E nd  L a n d .........  25 50 •50 Jan 14 •80 M ar 4 *72% M ai 112% Ax>r
20 21% 26% 26% 20%  20% 20 20*4 20%  20*2 W est T elep  & T e leg .1 0 0 413 19 A p r  16 28 Jan  12 22 D ec 33%  A pr
97 97 97% 99 97 97% 97 97% *97 98 D o p re f.................100 127 95 A p r  7 102 F e b 28 91 F eb 106% A pr

*99 103 99 100 100 100 104 104 *101 103 W estin g  E l cfc M t g . . .  50 109 99 A p r 21 108 F eb  2 86%  Jan 115% A pr
*101 103 *100 104 *100 105 102 102 *100 104 D o p r e f .................  50 10 101 M a rly 110 Jan  29 89 Jan 117 A p r

M in in g
*9*2 10*2 9 9 9*2 9*2 9%  9% 9%  9% A d ven tu re  C on ...........  25 245 9 A p r  21 18 Jan  2 12%  D ec d 24 % A pr

7 7*2 7 7*4 7 7% 6%  7*4 6%  6% A llo u e z ..........................  25 5,029 3 % Jan 3 8%  M ar 9 2 A ug 4% Mar
6434 6534 65%  66% 66 6634 264%  66% 63% 65 A m algam ated CopperlOO 26,901 60*4 A p r  13 75%  M a rl2 53 *8 N ov 78%  Feb

*•25 1 *•25 1 *•25 1 L a st S a le 2*4 F e b ’ 03 A m er G old  D red g in g  5 •50 F eb  9 1*4 Feb 10 1%  N ov 3% A pr
*10*2 11*2 * 11*2 ♦.......... 11% L a st S a le l l 3*. A n r ’03 Am Z m o Lead Sm 95 6 Jan 2 12% Mar21 6 D ec 16%  J ’Jy

27 27 *26*2 27*2 -26*2 27*2 27 27 27 27 A n a co n d a ..* .................  25 170 23% Jan 12 31*4 F e b 25 21 N ov 35 Jan
4*2 4*2 4*4 4*4 -3 34 4*4 -4  4% 4 4 A r c a d ia n ....................... 25 380 3% A pr 15 6%  F eb  9 3 % Jan 13*4 Mar

*•50 1 *•50 1 *•50 1 L ast S a le • 75 A pr ’03 A rnold  _ ___________  25 •25 A p r 9 •95 M a rl9 •37% D ec 1 Jan
13 13 *12%  13 -12*2 13 *12 13 12%  1*234 A t la n t ic ........................  25 295 8%  Jan 2 14%  F eb lO 6 D ec 9 D ec

t 31*2 32 32 32 32*4 32% 31%  32% 31%  31% B ingham  Con Min<fe S 50 1,622 28%  A p r 14 39%  F eb  10 20%  Jan 39% A pr
**65 *75 *•65 *75 ♦•65 *80 L a st S a le ■70 A p r ’03 B onanza (D ev  C o ) . . .  10 . . . . . . •65 Jan 14 •90 M a rlS •40 JTy l*o0 M ar

L a st S a le •5 A p r ’02 Boston (Q u ick silver) 10 2 Jan 5 A pr
*4 6 *4 5 -4  5 L a st S a le 6%  M ar’03 B ritish  C olum  (L td ). 5 4 % Jan 20 8 F eb  3 5 % Sep 10%  M ar

625 525 525 525 522 525 525 525 525 525 C alum et & H e o la .. . .  25 94 498 Jan 6 551 M ar 12 420 D ec 650 F eb
*•08 *10 *•08 *10 *-0S *10 L a s t S a le •10 F e b ’ 03 Patalna fS ilv er l _ 10 •08 F eb 10 TO F eb  11 TO A pr T 2  Jan

25*2 26% 26 26*2 2534 27*4 2634 28% 25 26% C e n te n n ia l...................  25 9,144 19*4 Jan 2 31 % F eb  10 11 Jan 28 M ar
*6 7 6*2 6*2 6*4 6*4 *6 6% C entral O il................. ...  25 500 6*4 Jan  01 7%  Jan 20 6*4 D ec 8% May

L a s t S a le •30 M ar’03 C ochiti T r Co r e c ts .. 10 •30 M arlO •35 Feb 19 *25 A pr 2 Jan
*1*2 11732 11732 11732 1*732 11732 1 % 1 *732 1*%2 1 % C ons M ercu r G o ld .. . 5 5,975 l % M a i l l 12732 J an 2 1% Jan 2*4 JTy

*14*2 16 -14*2 16 *14%  16 L a st S a le 15 A p r ’03 C ontinenta l Z in c ........ 25 . . . . . . 13 F eb 10 16 M ar24 15 O ct 19% JT y
66*2’  67*4 65 68 66 67*4 65*4 67% 64 65% C opper R ange Con ColOO 20,101 56 A p r 13 75 F eb  13 43% M ar 65*4 O ct

*42*4 43 43 43*4 *42%  43*4 43*4 43% 43%  44 D aly - W e s t ................... 20 706 36 % J an 20 44 Jan  8 18*4 M ar 56 JT y
' 107*2107*2 108 108*4 108 110% 110%111 103 109% D om inion  C oal............100 4,825 102 A p r 1 131% Jan 10 54 Jan 146%  Sep
♦116 118 118 118 *117 118 *117 118 *116 118 D o p r e f ..................................100 16 115 F eb  14 1 1 8 % F eb  6 113 D ec 119 Jan

4 4*4 4 4*2 4 4*4 4%  4*4 4*i0 4*16 Elm  R iv e r .......................................... 12 3,450 2% Jan 5 5 M a rl7 1%  Jan 5%  M ar
11  11 11*2 12 1 1 % 1 1 % 11  11 *10% 11 F rank lin .................................................  25 245 10 Jan la 14 F eb  9 7%  D ec 15% F eb

1 % 2 1 % 2 % 2 2 % 2 2% * 1 % 2 G uanajuato C on so l.. 5 3,340 1 % A pr 14 3 Jan 12 2%  D ec 5%  Jan
* 11% 12*2 *12 14 *12 13 *12 ................... 12 12 Isle  R ovale  (C opper). 25 100 10%  Jan 17 17%  F eb  9 9% D ec 25 F eb
*10 .................... 10 10% 10 10% *10 10% 10 10 M ass C on so l___________________ 25 395 9% M ar 3 18 F eb  6 12%  D ec 21%  May

* 134 2 *1% 2 *134 2 ” L a s t S a le 2 A t v t  *021 :iv~Hr»wp.r __ 95 1 = F eb  27 2%  Jan 23 1%  Sep 3%  M ar
r *8% 9*4 * s 4  9 >< 9 “ 9 *8% 9 *4 *8% 9*4 M ich ig a n ....................... 25 50 8 A p r  15 11%  F eb  9 7 N ov c213*4 M ar

62*2 54*2 53%  54*2 53%  54 53%  53% 52%  52% M ohaw k t .....................  25 1,523 5 4 3 % Jan 8 t58  F eb  13 d27 Jan 49%  Sep
* * 6*2 7*2 7 7% *7 7*2 *7 7% M outana Coal & Coke 25 200 4 % J an 2 8 M a r l 3 3 JTy 6 O ct
* 1710 l% fi 134 1 % 2 2*4 2% 2*4 2%  2*4 M ontreal & B o s to n .. 5 3,245 13* F e b 27 2% Jan 10 i % J ’ iy 4% M ar
*1 1*2 *1 1*2 *1 1 % L a st Sa le 2 A p r ’03 N ational ____ _______  25 1 Jan 2 1%  Jan 23 1 Jan 1 % Jan

? * 1*2 2 * 1*2 2 * 1*2 2 L a s t S a le 2% M ar’ 03 Old C o lo n y .................. 25 l% J a n  S 2 % F eb  9 •75 D ec 4%  M ar
1834 1834 *18*4 1834 *18*4 18% 18*4 18*4 18 18 Old D om in ion  (C o p ).. 25 160 17 A p r 14 23%  F eb  9 14%  N ov 25 F eb
68*2 69*2 69 69*2 68 68 68 68 % 67 67% O s c e o la ..........................  25 800 59% M ai 8 79 F eb  9 47%  N ov 89% F eb
29 30 29 30 *2834 29% 2 8 j  29 28%  28% Parrott (Silv<fe C opp) 10 760 26 Jan lb 34 F eb lO 21 N ov 34 Feb

5 5 5 5 5 5 5 5 5 5 P luen ix  C on so l...........  25 1,315 47R Jan 22 7%  F e b l ] 3 D ec 5 May
*115 119 115 115 *116 118 118 118 117 117 Q u in cv ............................  25 80 107% Jan 25 126% F eb  6 100 N ov 147 Feb

3 3 2*2 2*2 *2*2 3 2% 2% 2 % 2% Rliode~ Is la n d ...............  25 300 2% J a n  6 4 F eb lO 1%  J ’ ne 3*4 M ar
*2*4 234 *2*4 2% *2*4 2% 2 % 234 *2 2% SantaFe(Gold<& C op) 10 210 134 Jan 2 3 Jan 23 1%  Sep 4 F eb
14*4 14% 14*4 14% 14%  1434 14%  14% 14% 14% S h a n n on ........................  10 7,331 10% Jan 22 14%  A p r  23 8 N ov 18 May

150 150 145 150 145 145 150 150 148 148 T a m a r a c k ..................... 25 65 140 A pr 9 190 F eb  6 140 D ec 281 F eb
*1 1*2 . -1  1*2 -1  1 % L a st s a l e 2 *o A p r ’ 03 ______ 1 Jan 7 l ylfl F eb  9 •50 Jan 3%  J ’ ne

L a st s a l e 33 M ar’ 03 T enn essee ............... . 25 1734 Jan 28 33% M a r l2 13%  Mar 18%  JTy
92 93 92 92 92*2 94 92%  92% 90 90 T r im o u n ta in ...............  25 730 87 A p r 14 106% F e b 20 Jan 125 F eb

l - 9%  9 *2 9*4 9*2 9%  9% 10 10 9*4 10 T r in ity ............................ 25 1,600 8% A pr 14 14 F eb  9 8 D ec 18%  M ar
L a s t S a le 23 A p r ’03 U nited  C opper........... 100 . . . . . . 23 A p r 14 3 1 % Jan 2 27 Sep 35%  J ’ly

25%  25% 25%  25% 25 25% 24%  25% 24%  24% U nitedStates M in in g  25 4,867 21%  Jan 13 27%  F eb  9 13*4 Jan 23 D ec
14*2 14*2 14% 14% 14% 15 14% 14% 1434 14% U nit States Coal <fcOil 25 1,500 J 3% Feb 3 17 M a r l6 13 N ov 18% JT y
29%  29% 29*4 29% 29*4 29% 29 29% 28*4 29 Utah Con (G old )tr rc  4*85 4,870 23%  Jan 13 33 F eb lO 19%  J ’ly 27*4 F eb

6% 6*2 6*4 6*4 6 *4 6 *4 -6 6% 5%  6 V ic t o r ia ........................  25 1,005 5%  A p r 13 9 F eb  9 4 D ec 7 O ct
10 '  10*4 10 ‘  10% 10*4 11% 11 % 12% 10% 1 1 % W in o n a ..........................  25 8,816 5 % Jan 3 114% M a r l6 d l  Jan 6 Aug

*73  75 75 75 ~ *73 73% 73 73 71 72 W olverin e  ...................  25 270 66 Jan 8 77 M arl2 42 Jan 65 D eo
2*4 2*4 2 2% 2% 2% 2 2% 2 2 W y a n d o t ....................... 25 985 1 Jan 8 2%  M arl 7 •50 N ov 1% J ’ly

b B efore  p ay ’t o t  assess’ ts ca lled  in  1903. d B efore  p ay ’ t o f assess ’ ts ca lled  in  1902. *B id  and asked, li N e w  stock . tA s s ’ tpaid*



A r a n .  25, 1903.] Boston Eond Record 911
B O N D S

B O STO N  STO C K  E X C H ’G E  
W eek  E nding  A p r il  24

I I
nt

’st 0c•e
"S

Brice 
Friday 

A pril 24

Week’s 
Range or 
Last Bale

3  1

CQCC1
Range
Since

\ January 1
-— —

Bid Ask Low Jfif/li JVo Low 11 i (jIt
A m  Bell T elephone 4 s__ 1908 J J 98*2 Sale 98 98 ■ 14 I 97% 99*8
A m  T elep  A  T e l co ll tr 48.1929 J J 96*2 Bale 96 96*2 60 94*2 98'%,
A tcli A  N ebraska 1st 7 s . . 1908 M s 113*2 F eb  *03 113*2 113*2
A tc h T o p A  S F e g e n g 4 s . . l9 9 5 A O l o o  Sale 100 100 25 99*4 1014,

A djustm ent g  4 s___J ’ly  1995 X OY 90 *4 Sale 90 90*4 2 88 92 *2
B oston  & L ow ell 4 s ........... 1907 J D .. ... . 104 *2 A p r ’00
B oston  A  M aine 4 %8......... 1944 J J . . . . . . . . . . . . 1264, A p r ’01 ....

Im provem ent 4 s .............1905 F A . . . . . . . . . . . . 99%  Jan ’02 ....
B o*t A  M on  3d issue 7 s . . .  1904 M N ...... 101 M ar’ 03 .... 101 101
B oston  T erm inal 1 st 3*28.1947 F A .. ... . ...... 113*2 Jan ’03 .... 113*2113*2
B ostU  11 Gas 1st 5s tr rects-1909 J J .. ... . .... 113 F e b ’ 03 .... 102% 113

2d 5s trust r e ce ip ts ......1939 J J m m mm mm m m m m m m 90*2 F e b ’03 .... 80 91
B ur A  M o R iv  ex 6s ........ 1918 J J 117 *8 D ec ’02 ....

N on -exem pt 6s ............ 1 9 is J J i  10 ....... 105*2 J ’ ly  ’02
S in k in g  fund 4 s ........... 1910 J J 99*4 F e b ’ 03 .... 99*4 99*4

B utte  & B oston 1st 6s . . . .  1917 A 0 100 J ’ ne ’Ol
Cedar R ap A  M o R  1st 78.1916 M N 132*4 M ar’03 .... 132*4 132*4

2d 7 s ............................ 1909 J 1) 117 *4 F e b ’03 .... 117*4 117*4
,C ent V erm t 1st g 4 s ..M a y l9 2 0 Q F 84 Sale 84 84 5 XX.44X

C lue B url A  Q 1st 7 s.......1903 J J l o o  100*2 100*8 100*4 4 100*8 101*4
Iow a  D iv  1st 5 s ........... 1919 A O 110 A p r ’ 01
Io w a  D iv  1st 4 s ........... 1919 A O 101*4 101*4 1 101% 102 *2
D eben tu re  5 s ............... 1913 M X .. ... . ...... 10534 F e b ’ 03 .... 10534 1054,
D en v er  E xten  4 s .............1922 F A 99 Sale 99 99 4 99 100*8
N ebraska  E xten  4 s ........1927 iVl N 105 ......... 106 D e c ’02 ....
B A  S W s f 4 s ...................1921 M 8 98 98 2 98 99
Illin o is  D iv  3 % s...............1949 J J 93 .......... 93 *2 A p r ’03 .... 93*2 96*2
Joint bonds See G t  N o r t h e r n

Clue J c  R y  A  Stk Y d s  5s . 1915 J J 10G ......... 107 107*2 4 105*2 107*4
Coll trust re fu n d in g  g 4 s l9 4 0 A O 97 A p r ’ 03 .... 97 98*2

Ch .Mil A  St P D ub D 6 s .. 1920 J J 125*2......... 127*4 M ar’ 03 127 128
Ch M A  St P  W is  V  d iv  6 s l9 2 0 J J 125*2......... 125 *2 A p r ’ 03 .... 125*2 127*2
Chic A  N o  M ich  1st gu  5s. 1931 M N ...... . 107 F e b ’ 03 .... 106*2 107
C hic A  W  M ich  gen  5 s___ 1921 J D ..........107 106*2 106*2 3 106 107*2
C oncord  A  M ont con9 4 s .. 1920 J I) 109*4 M ar’02
C onn  A  P ass R  1st g  4 s . . .  1943 A O 112*4 Jan ’ 03 112*4 112*4
Current R iv er  1st 5 s....... 1927 A O ......... 103 1034* F e b ’ 03 102*2 1034,
D et G r R ap A  W  1st 4 s . . .  1946 A 0 98 A p r ’03 98 100
D om in ion  Coal 1st 6 s ........1913 IVl s 108*2 ......... 109 i"'.' 4 108*2 110
E astern  1st go ldG s..........1906 M s 106 107 106 *2 A p r ’03 106*2 107*4
F itch b u rg  4 s ........................ 1904 M s 100% M ar’02

4 s ................................ 1927 M s 111*4 M ay’ 02
F rem t Elk A  M o V  1st 6 s . .1933 A 0 135 ....... 137 A p r ’ 03 137 138

U nstam ped 1st 6 s ........ 1933 A 0 135 ....... 137 M ar’03 137 137*2
G t N or C B A  Q coll tr 4s 1921 J J 92*8 Sale 91 92*8 150 89*2 94*2

R egistered  4 s ................1921 Q J ........................... 94 Jan ’03 .... 94 94

BON DS
B O STO N  STO C K  E X C H  

W e e k  E nding  A p r il

ncorae o s .........

C ons 1st 4s

N e w  E n g  T eleph  6s.
6 s .............................. .
6 s ...............................
5 s ...............................

T orrin g ton  1st g  5s.

G old debenture 4s.

1’ G E
24

JS3 Pri ce 
FYid ay 

A pril 24

Week’s 
Range or
Last Sale

h \C c|
Range
Since

1 January 1
Bid Ask Low J Jig h Ao | Low High

1910 J -J ..........100 100 A p r ’ 03 . . . . 100 100
1913 A-O ......... 1 uo 98 98 4 I 98 101*2
1917 A O 130 F e b ’03 . . . . 130 130
1925 A O ..........i ’03 1014, 102 4 1014, 104
1908 J-D 112 ......... 112*2 F e b ’03 . . . . 11 2 *2 112 *2
1928 M-N 118 Sale 118 118 3 1I I 8 124*4
1934 M-S 98 lo o 98 M ar’03 98 99
1934 Bp 1 88 90 89 89 7 | 89 91
1929 A O ..........110 108*2 M ar’03 1 08*2 108*2
1907 J -J 109*2 109*2 i 109*2 1 1 1*8
1905 J -J i i n  i0 3 102 A p r ’03 101 104
1912 A-O 123 *4 A p r  03 123 *4 123*4

A-O 105*4 May'll]
1925 A-O 118 ......... 118 A p r  ’03 . . . . 118 118
1911 J -J 7 6 *2 ......... 77 *2 77 *2 O 75*2 77 7q
1939 J ’ ly 26 J a n ’ 03 ___ 26 26
1939 ■1 <»•><» J ’ ly1 _ T — : ............ 21*2 J ’ ue’ 02 . . . .

1929 J -J 103 105 104 M ar’02
1929 F-A 100 100*2 101 101 5 T o o  i0 3
1906 A-O 102 A p r ’03 . . . .
1907 A-O 105 F e b ’02
1908 A-O 104 N o v ’02
1915 A-O 106*« M ar’03 . . . . 106% 106*8
1905 J -J 104*8 ......... 105 105 6:1104%, 106
1905 J-J 103 .......... 10234 A p r ’ 03 . . . .  I 1024, 1034,
1924 F-A 112 M ay ’01
1946 J-D ..................... 100% G et ’02 ......................
1922 F-A .......... 124*4 N ov ’02
1919 .J-J 105 Oct ’ 02 . . . .
1902 M-N 100 J ’n e ’02

}1949 J -J 98 100 102 M ar’02
1 952 J -J .......... 98*2 95 A p r ’03 95 9 6 *9
1930 F-A ..........105 105 105 5 104*2 106
1918 M-S 107 F e b ’ 03 107 107
1947 J - J 101 M ar’03 101 101
1911 M-N 100%  A p r ’ 03 ___ 100% 106
1911 M-S 105 A p r ’03 105 111
1906 M-N 100 S e p ’02
1902 M-N 101 O ct ’02
1914 M-S 108 Jan ’03 106*2 i'08
1916 M-N 1024, 1024, 2 1024, 1024,
1917 F A 101*4 F e b ’03 103*8 104*4
1932 J-J 1u3*2 Bale 102*8 103*2 21 1024, 105

*1949 J -J 87*4 J ’ ly  ’ 01
1909 j . j ...................... 114*2 114*2 3 '114*2114**

N o t e—B uyer pays a ccru ed  in terest in  a dd ition  to the pu rchase p rice  for all B oston  Bonds. x N o p r ice  F rid a y ; la test b id  and asked.  ̂ T ru st Co. ctfs.

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

S h are  B rices—Not P er  Centum  P rices

Saturday 
A pril IS

Honda y 
April 20

Tuesday 
A pril 21

Wednesday 
A pril 22

Thursday 
A pril 23

LYiday 
A pril 24

* 70 * 70 *69 69% *69% 70 *69 70
■r 114 *110 114 *■ 115 *113*o 114.

2334 234, 2334 234, 24 24% 24*2 24% 24% 24% 25 26
*39*4 39%, 39*4 39% 394, 40 40 40 40% 40% 40% 42%

i 11*8 11*6 12 12 12 12*4 12% 12% 12*4 12*4 12% 12%

* %

*24*2 24%, 24% 244, 24% 244, 24% 24% 24% 24% *24% 24%
6*2 6% 6*2 6**10 6% 6% 0016 6% 6% 6% 6% 6%

22*2 22 **> 22 22*21 23 23*4 22% 22% 23% 23% 23 23*4
73 73 73 73 73 73 73 73 *72*4 74 73 73
43*2 44 43*4 43% 43% 43% 43% 43% 43% 43 % 43% 43%

3 *27a 3*s
i4 5i«
% 1516 1518

68 68*2 67Hi0 68% 6S3i 0 68% 68% 681% 6 68% 69 8 687i 0 68%
453s 45*3 45 45*4 45 45 45 45 45 45 45 45

7 7 Tiie 7*16 7% 7% 7% 7% 7*4 7%0 75 16
*124, 13 * 12*2 13 13 13 13 13 12% 12% * 12% 13

26*8 27® le 26*4 27 26*318 27% 275i6 270,« 273!6 270,« 27*8 27*1,8
*404, 41*2 41% 41% *41 41*2 X41 42 41*8 41% 41% 41 %
*33 33*2 *33 33% *33 33% *33 34 *33 34 *33 34

47 47 47 47 47 47 47 47 47 47 47 47
108 108% 107*8 108% 108*4 108% 108% 108% 108 108*4 108 108*8

—
* 31 K 31 k 31 Hr 31 *26 31

A C T IV E  S T O C K S
( For Bonds and Inactive 

Stocks see below)

Sales 
of the 
Week 

Shares

Range 1or Year 
1003

I Range lor Previous 
Year(1002)

low est Highest Lowest Highest

B altim ore
C onsolidated G a s ........... 100 150 69%  A pr 22 72%  Jan 5 62 *4 Jan 74 % Sep
N orthern  C e n tra l.......... 50 113% A p r 8 118 Jan 12 104 Jail 125*4 J ’ ly
Seaboard A ir  L in e ........ 100 3,019 23 % A pr 1 4 28*4 Jan 2 23%  D ec 34% A ug

D o p re f..................... 100 1,830 38%  A p r  13 45 Jan 2 40*4 D ec 55*8 A ug
U nited R y  A  E le c tr ic .. 50 2,474 11%  A p r  16 14*4 Jan 3 13 O ct 17 M ar

P h iladelph ia
A m erican  A lk a l i ............ 50 % Jan 10 % Jan 10 % Sep 1 A p r

D o p re f.................... 50
C am bria*Steel................. 50 580 23%  M arlO 26% Jan 5 23 May 29%  Sep
C onsol Lake S u perior.. 100 9,690 3 13ie M a r ll 9 ° ie J a n  2 6 D ec 36 A pr

D o p re f..................... 100 2,787 15%  M a rl 2 4 0 % Jan 2 33 D ec 80*4 A p r
L ehigh  Coal & N a v ___ 50 435 72 Jan 7 79% F eb  5 65 N ov 79% Sep
L ehigh  V a lle y ................. 50 4,359 37%  Jan 3 45%  Jan 30 29*4 N ov 38%  D ec
M arsden C o...................... 100 40 2%  A p r i l 4 Jan  6 2%  Feb 5**16 O ct
N at A sphalt T r Co rects 50 720 % Feb 6 % Feb 18 *4 A % J ’ ly

D o pref T r  Co rects 50 319 % Jan 7 1 F e b 16 5ie O ct 1% J ’ ly
P ennsylvan ia  R R .......... 50 4,028 66%  A p r l3 78% Jan 6 73%  Jan 85 Sep
P hiladelp ’a Co (P ittsb ) 50 1,677 43%  A p r 13 47% F eb  10 43%  D ec 50%  A p r
Philadelphia E le c tr ic .. 25 8,662 6*4 M ar 13 9 Jan 8 3%  Jan 9%  Sep
Phila  R apid T r a n s it . . . 50 800 12% A pr 9 17 % J an 5 8*4 J ’ne 18%  O ct
R e a d in g ............................ 50 50,122 25%  A pr i 3 34* *16 Jan  2 26*4 M ar S93,0 Sep

D o 1st p re f............. 50 34 40%  A pr 14 4411i 6 Feb 6 40 M ar 45%  Sep
D o 2d p re f............... 50 33 A pr 16 40%  Jan 6 30 Jan 405i6 O ct

U nion  T ract o n ............... 50 2,244 46 A p r  13 47% F eb lO 32 Jan 48%  F eb
U nited Gas Im p t........... 50 2,471 105*4 A p r  14 116%  Jan 31 101 % May 126 May
W elsbacli C o ................... 100 24 Jan  8 31 M a r ll 24 Jan 40%  Sep

P H I L A D E L P H I A Bid Ask
I n a c t iv e  S t o c k s

A m erican  C em en t....... 10
A m er Iro n  A  S tee l___ 50
A m erican  R a ilw a y s ...5 0
B ell T e lep h on e ............. 50
C am bria I r o n .................50
Camden A  T re n to n ___10
C entra l Coal A  C oke. 100 

P re fe r re d ...................100

7% 8

49%
73%
46%

50

47

C onsol T ra c P it t s ......... 50
P r e fe r r e d .................... 50

D anville  B essem er. ..1 %  
D iam ond State S tee l.......

P referred  .......................... 2
E aston Con E le c t r ic .. .50 
E le ctr ic  o f A m e rica . . .  50
E lec Storage B att___ 100

P re fe r re d ...................100

8%
74

9

G erm antow n P a ss ....... 50
H arrison  B ros p r e f . . .  100
Indianapolis S t ........... 100
In ter  Sm P  A  D vnam . .50  
K eystone T elephone ..5 0  

P r e fe r r e d .................... 50

80 83
10%

L it B roth ers ...................10 1 i
63 % 
64%

L ittle S ch u y lk ill........... 50
M inehill A  Schuyl H ..5 0  
N esquelion ing .............50

61
63%
50%

108%
N  H aven  Iron  A  S te e l.5 
N orth  P e n n s jT v a n ia ..50 
P ennsylvania  Balt........50

5*4

P ennsylvan ia  S tee l.. 100
P re fe r re d .................. l o o

Plilla Co (P itts) p r e f . . .50 
P hil Germ an & N orris . 50
Phila T ra ction ...............50
R ailw ays G en era l....... 10

50
91
48

’ 97%

51
91%
48*4

*97%
3%
2%Susqueh Iron  A* S te e l . .5 

T idew ater S tee l........... 10
2*8
3%

275U nited  N  J R R  A 0 . .  100
U n itP o w  A  T ran s___ 25
U nited  T ra c  P itts ........50

277

1 P re ferred ..................... 50
W arw ick  Iro n  A  S teel. 10 
W est Jersey  & Sea S h . 50 
W estm oreland  C o a l . . .50

5% 5*4
70

81

P H IL A D E L P H IA
B on ds

A l V a l E ex t 7s 1910 A-O 
A sphalt Co 5s 1949 tr ctfs  
A tl C ity 1st 5s g  ’ 1 9 .M -N 
B alls T er 1st 5s 1926 . J-D  
B e rg A E B rw  1st 6s’ 21 J-J 
B etlile  S teel 6s 1 9 9 8 .Q-F 
Che A  D Can 1st 5 s ’ 16 J-J 
C hoc & M e 1st 5s 1949 J-J 
Ch O k A  G gen  5s ’ 19 J-J 
Cit St R y  (In d ) con  5s '33  
C ol S t R y  1st con  5s 1932 
C o n T r a c o f  N  J 1st 5 s . '33 
E  A  A  1st M 5s 1920 M -N  
E lec  A  P eo  T r  stk  tr  c tfs  
E lm  A  W il 1st 6s TO. J-J

In com e 5 s___ 2 8 6 2 .A -0
Eq II G as-L  1st g  5s 192S 
H  A  B  T op  con  5s '25  A-O 
Ind ianapolis  R y  4s. 1933 
Lehigh  N av  *4%s T 4 .Q -J

R R s  4s g ........1 9 1 4 .Q-F
G en M  4% s g . 1 9 2 4 .Q-F 

Leh V  C 1st 5s g  *33.. J-J 
Leh  V  ext 4s 1st 1948. J-I>

2d 7s 1910 ..................M-S
C onsol 6s 1923........J-D
A n n u ity  6 s ................J-D

L eh  V  T ra c 1 s t4s ’ 29. J-D  
N at A sph alt 58 1951 .J-J 
N ew  Con Gas 5s 1948 J-D  
N ew ark  Pass con  5s 1930 
N Y  P h  A  N o 1st 4s ’ 39 J-J 

In com e  4s 1 9 3 9 ...M -N  
N o  P en n  1st 4s ’ 3 6 ..M -N

D eben  6s 1905 ........M -S
P enn  sen  6s r 1 9 1 0 ..V a r  

C onsol 6s c 1 9 0 5 ...V a r  
C onsol 5s r  1 9 1 9 ...V a r  

Penn A  M d Steel con  6s. 
Pa A  N  Y  Can 7s ’06 . J-D

Con 5s 1939 ..............A -O
Con 4s 1939..............A-O

P en n  Steel 1st 5s T 7  M -N  
P eop le ’s T r  tr certs 4s ’ 43 
P  Co 1st A  co l tr 5s’ 49 M-S

Bid Ask

116
23

112

117%
23%

122 122%

113
108%

113%
109
.........

107%
110

98 78 99
113 115

107^4

108
104
110
109
114
11934
121
138

66
634

107*2

i o o “

i i s ”
104
114 
104
115

110*2
111

98

1 0 3 * 4

10334

86 *2

IIO 34
109*2
116

70*2

i 08**2

ioo*4
93

115*2

104
109

P H IL A D E L P H IA
P hil E lec  gold  tru st ctfs .

T ru st certifs  4 s ...............
P & E  gen M 5 g ’ 20. A-O 

G en M 4s g  1 9 2 0 ..A & O  
Ph A  R ead 2d 5s ’3 3 .A-O

Con M 7s 1911........J-D
Con M 6s g  1 9 1 1 .. . .  J-D 
E x  Im p  M  4s g  47. A-O  
Con M o f ’82 4s ’ 37. J-J 
T erm inal 5s g  1 9 4 1 .Q-F 

P \V A  B co l tr  4s ’ 21 . J-J 
R o d  1 ester R y  con  5s 1930 
S R  E  Side 1st 5s g  ’35 J-D  
U T rac P it gen  5s ’ 97 J-J 
W elsbacli s f  5s 1930. J-D

B A L T IM O R E
In a ctive  S tock s

A tlanta  A  C harlotte .. 100 
A tlan  Coast L  (Conn)lOO
Canton C o ..................... 100
G eorgia  Sou A  F la ...1 0 0

1st p r e f ....................... 100
2d p r e f .........................100

G-B S B re w in g ........... 100
M t V ernon  Cot D u ck ........
U n it E lec  L  A  P  p r e f .50

B onds
A nacostia  A  P o t 5 s ...........
A tl & Ch 1st 7 . . .  1907 J-J 
A tl Coast L (C t)ctfs  5s J-D

Ctfs o f indebt 4 s ___ J-J
Balt C P ass 1st 5 s ’ l l  M -N  
Balt F u n d g  5s. 1916 M -N 

E xch an ge  3 *2S 1930 J-J 
R efu n d in g  3 *28 1952J-J 

Balt A  P 1st 6s m i ’ l l  A-O 
1st Gs tu n n e l..1911 J-J 

B alt T rac 1st os . . ’ 29 M -N  
N o  B alt D iv  5s 1942 J-D 
C onvertib le  5 s . ’06 M -N  

Central R y  6s . . .  1912 J-J
C onsol 5 s___ 1932 M -N
E xt & Imp 5 s .1932 M-S 

Chas C ity R y  1st 5s ’23 J-J

Bid Ask
99
66% 67

115
104
123
123*4 124*4
116%
104 lu 7
103 106
123 125
106 107
109% 111
110
114 116

63% 64%

160 165
270 305

97 99
48
99
75 78
12 12*4

3% 4*4
38 % 40

98 100
112 112%
112 115

88 90
108 108%
123% 124
110*4 111*4
114
113% 114
115
117*4 118
120% 121
102 103

114%
1 15
105

B A L T IM O R E Bid Ask
Chas R y  G A  E l 5s ’99 M-S 90 92%
Cliarl C A  A  ext 5 s . ’ 09 J-J 115

2d 7 s .................1910 A-O 112%
C ity A  Sub 1st 5s. . ’22 J-D 114 115
C ity A  S u b (W a s )ls t5 s ’48 97 99
Col A G rn v  1st 6s. 1916 J-J 116 118
C onsol Gas 6 s . . .  1910 J-D 110*4 111

5 a ........................ 1939 J-D 112*4 112%
Ga A  A la  1st con  5s ’ 45 J-J 109 110%
G a C a r A N  1st 5s g ’ 29 J-J 109% 110
G eorgia P  1st 6 s . . . ’ 22 J-J 121 .  •••«
G a S o A  Fla 1st 5s 1945J-J 114% 114%
G-B-S B rew  3-4s 1951M -S 49 49%

2d in com e 5s 1951 M -N 35% 36%
K n o x v  T rac 1st 5s ’28 A-O 100%
L akeR  E l 1st g u 5 s ’42M -S 116
M etS t(W a sh )ls t5 s ’25F  A 119
M t V e r  Cot D u ck  1st 5s. 70% 71

I n c o m e s ............................
N ew  O rl Gas 1st 5 s . .V a r

26 26%

N pt N A O  P  1 st 5s ’38 M -N 105 108
N orfo lk  St 1st 5 s ’4 4 . .J-J 110 111
N orth  Cent 4% s 1925 A -O 108

6s 1904 ........................ J-J 103% 104
Series A  5s 1 9 2 6___ J-J 119 . . . . . .
Series B 5s 1926___ J-J 119

P itt Un T ra c  5s 1 9 9 7 .J-J 117
P o to V a l 1st 5s 1 9 4 1 ..J-J 114% 115*4
Sec A  v T (  P itts) 5 s ’ 34 J-D 118
Sav Fla A  W est 5s ’34 A-O 112
Seaboard A  L 4 s  1950 A-O 81% 81%
Seab A- R oan 5s 1926. J-J 110 113
South B ound  1st 5 s ..A -O 110
UE1 L A P  1st 4% s’29 M -N 88 88%
Un R v A  E l 1st 4 s ’49 M-S 93% 93%

Incom e 4s 1949 ........J-D 68 68%
V a M id 1st 6s 1 9 0 6 ..M-S 104

2d series 6s 1 9 1 1 .. .M-S 110
3d series 6s 1 9 1 6 ..M-S 115
4th ser 3-4-5s 1921 M-S 112
5tli series 5s 1 9 2 6 .M-S 112 113

V a (State) 3s n ew  ’ 3 2 .J-J 90% 93
Fund debt 2-3s 1991. J-J 91% 93 •

W est N  C con  6s 1914 J-J 116
W es V a  C A P  1st 6 g ’ 11 J-J 
W il A  W eld  5 s . .1 9 3 5 . J-J

112 112%
120

* B id  and asked p r ic e s : no sales on  th is day. II L ow est lsex-d iv iden /
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Volume of Business at Stock Exchanges
T R A N S A C T IO N S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  

D A I L Y . W E E K L Y  A N D  Y E A R L Y

Week ending 
A v r il  24 

iy o 3

S atu rd ay  ..............
M o n d a y ................
T u e s d a y ................
W e d n e sd a y ..........
T h u rsd a y ..............
F r id a y ...................

T ota l

Stocks

Shares Par value
Railroad  <tc 

Bonds
State

Bonds

279,294  
643 ,167
750 ,388

$25 ,5 6 9 ,4 0 0  $ 1 ,3 5 6 ,5 0 0
59 ,934 ,200 ) 2 ,5 4 0 ,5 0 0
7 1 ,2 9 8 ,8 0 0  3 ,0 6 1 ,000 '

V S 
Bonds

.H O L ID  A Y  — O P E N  I N G  N E W  B U I L D I N  G
$ 3 0 ,4 0 0

528 ,748 , 50,313,0501
391,645) 37 ,323 ,000 ;

,794 ,500
,018 ,000

2 ,5 9 3 ,2 4 2 )$ 244 ,438 ,450 i $ 1 1 ,7 7 0 ,5 0 0

',0 0 0

$37 ,4 0 0

Sales at
New York Stock 

Exchange

Week ending A p r il  24 January 1 to A p ril 24

1903 1902 1903 1902

S to ck s—N o. shares 2 ,5 9 3 ,2 4 2 8 ,300 ,009 52 ,453 ,687 62 ,873 ,738
P ar v a lu e .......... $ 2 4 4 ,438 ,450 $ 7 6 0 ,9 0 7 ,2 5 0 $ 4 ,963 ,773 ,275 $ 5 ,948 ,613 ,375

B a n k  shares, p a r .. $35 ,0 0 0 $500 $ 1 5 5 ,7 5 0 $9 ,500
BONDS

G o v e rn m e n t bonds $37 ,4 0 0 $27 ,000 $4S 4.400 $ 3 2 5 ,6 0 0
S tate  b on d s ..............
R R . a n d  m is. bonds 11 ,770 ,500

31 ,000
2 9 .8 18 ,900

258 .500
223 ,3 5 6 ,1 0 0

531 ,500
3 4 1 ,556 ,200

T ota l b o n d s___ $ 1 1 ,8 0 7 ,9 0 0 $29 ,8 7 6 ,9 0 0 $ 2 2 4 ,0 9 9 ,0 0 0 $ 3 4 2 ,4 1 3 ,3 0 0

D A I L Y  T R A N S A C T I O N S  A T  T H E  B O S T O N  A N D  P H I L A D E L P H I A
E X C H A N G E S

Week ending 
A p ril 24 

19U3

S a tu r d a y ........
M o n d a y ..........
T u e s d a y ..........
W e d n e s d a y . .
T h u rs d a y ........
F r id a y .............

T ota l.

Boston P hiladelph ia

Listed
shares

On Listed 
shares

Bond
sales

Listed
shares

Unlisted
shares

Bond
sales

2 4 ,0 9 6 5 ,650 $15 ,000 14 ,488 1 ,836 $6 8 ,5 0 0
........P A T R I O T S ’ D A Y ........ 17 ,773 3 ,998 160 ,400

25 ,217 12,553 61 ,000 14,352 10 .133 115 ,800
2 9 ,214 10,827 8 2 ,500 10,056 4 ,205 98 ,000
2 6 ,868 10 ,153 61 ,950 22 ,217 7.6S6 8 8 ,000
2 5 ,074 14,768 122 ,000 15 ,266 4,201 5 9 ,000

130 ,469 53 ,951 $ 3 4 2 ,4 5 0 94 ,152 3 2 ,059 $ 5 8 9 ,7 0 0

Outside Securities
A  Weekly Review of Outside M arket w ill be found on a preceding page.

S tre e t R a ilw a y s Bid A sk S treet R a ilw a y s Bid Ask
NEW YORK CITY G ran d  R apid s R y ___ 100 56 60

B le e c k s t  A  F u l F  s tk  100 35 37 P r e fe r r e d ....................100 95 97*2
H is t m o rt 4s  1950  ..J -J 100 101 In d ia n a p o lis  St R y  s-te P liila lis t

HB’y A  7 th  A v e  s tk  ..1 0 0 247 248 J C H o b  A  P a te rs o n .. 100 17 IS
" H ist m ort 5s 1904  ..J -D 100 100*2 4s g  N o v  1 1 9 4 9 ...M -N 76 7 6 *2

1|2dm ort 5s 1914 .. .J -J 107*2 109 L ak e S t (C h ic) E l s tk . 100 4 34 5
C on  5s 1943  See S tock E x ch lis t 1 st 5s 1 9 2 8 ..................J-J * 99 101

B* w a y  S u rf 1 s t 5s g u  1924 *112 114 H L ou isv  S t 5s 1 9 3 0 .. J A J *114 117
2d 5s in t  as ren ta l 1905 *101 101*2 L y n n A  B os  1 st 5s ’ 24 . J -D *116*2 118

H Cent’ l  C rosst ’ n s tk . . 100 265 275 M in n eap  St R y  5s See S tk E x ch list
H ist M  6s 1922 . . .M -N *123 124 N e w  O rl R y s  C o .......... 100 13*2

H C e n P k N  A  E R  s tk . 100 210 215 P r e fe r r e d ....................100 38 40
IfC lir’ t’ r A  10th  St stk  100 185 190 4*2S 1 9 5 2 ......................J-J ? 79*2 80
C o lA  9 tli A v e  5s See S tock E xch list N orth  C h ic S tr s to ck . 100 120 140
H D ry D E B A R  stk  .1 0 0 110 120 1 st 5s 1909 ................J-J * ..........
" H ist g o ld  5s 1 9 3 2 . . .J -D 116 118 N o rt li J e rs e y  S t stock lO O 20 21*2

H Scrip 5s 1914 . . . .F - A 103 103*2 4s 1948  ......................M -N 81 81*2
H E igh th  A v e n u e  s t . . .  100 405 415 P a t R y  co n  6s 1 9 3 1 ..J -D *120 130
"H S cr ip  6s 1914 F.^A 105 109 2d 6s 1 9 1 4 ................. A -O *100
H42d<fc G r S t  F ’y  s t k . .  100 410 415 R o ch e ste r  R y ................100 69*2 71
H42d S t M  A  St N  A v  100 70 75 P r e fe r r e d ....................100 97 99
" H ist m o rt 6s 1910 .M -S 111 112 C on  5s 1930 See P h ila lis t

H2d in co m e  6s 1915 J-J 96 100 2d 5s 1 9 3 3 ..................J -D *103 106
L e x A v  A  P a v  F 5 s  See SL k E x c list So S ide  E l (C h ic) s tk . 100 106*4 108
M e tro p o l S e cu r it ie s  See S tk  E x  list, S y ra cu se  R ap  T r  5s 1946 102 103
M e tro p o l S tre e t  B y See S tk  E x  list- T o le d o  R y s  A  L ig h t  See S tk  E x list
N in th  A v e n u e  s to c k . 100 190 205 U n it R y s  (S t L  T ra n s ) 100 27*2 28
S econ d  A v e n u e  stock lO O 215 217 P r e fe r r e d ....................l o o 79*2 81

H is t m ort 5s  1909 M -N *104 106 G en  4s 1 9 3 4 ___ See S tk E x c h lis t
C on so l 5s 1 9 4 8 ........F -A *116 118 U n it l ly s S a n F r a n  SeeStk E x c h list

H Sixtli A v e n u e  s to ck  100 175 180 H W est C h icago  S t ___ 100 65 67
S ou  B o u le v  5s 1 9 4 5 ..J-J *110 111 HCon g  5s 1 9 3 6 .. . .M -N * 82 87*4
So F er  1st 5s 1 9 1 9 ...A -O *105 108
T h ird  A v e n u e  See S tock E xch list G a s  SecuritiesT a rry  W  P  A  M  5s 1928 107 108

Y 'k e rsS tliR  5s 1 9 4 6 A -0 108 109 NEW YORK
28tli A  29th  Sts 1st 5s ’ 96 112*2
H T w en ty -T h ’d St s tk  100 408 415 C en t U n io n  G as 1st 5 s . . . *109 110

D eb  5s 1 9 0 6 ................J-J 102 104 C on  G as (N  Yr) s tk . See St k  E x c h list
U n ion  R y  1 st 5s 1942 F-A 118*2 119 E qu it G as con  5s 1932 See S tk  E x list

W e stcb e s t  1 st 5 s ’43 J-J 108*2 109 H M u tu a l G a s ................100 290 320
N e w  A m sterd am  G as—BkuOKLY^ 1st co n so l 5s  1 9 4 8 ..J-J *107*2 108*2

A tla n  A v e  5s 1 9 0 9 ..A -O *104*2 105 NY" G E L  H A P  See S tock E xch list
C on  5s g  1 9 3 1 ..........A -O 111 113 N  Y A  E a st R iv e r  G as—
Im p t 5s See S to ck  E x c li lis t H ist 5s 1944 ..............J-J *110 112

B B A  W  E 5s 1 9 3 3 ..A -O 101 103 C on so l 5s 1 9 4 5 ..........J-J *108*2 111
B ro o k ly n  C ity  s t o c k . . .  10 242 243*2 N o r  U n  1st 5s 1 9 2 7 .M -N *102 105

C on  5s See S to ck  E xch list HStandard G as com  ..1 0 0 130 140
B k ln  C rosstn  5s 1 9 08 . J-J 104 106 H P r e f e r r e d ................100 150 160
B k n  H g t s l s t o s  1941 A -O 105 107 1st 5s 1 9 3 0 ..............M -N *115*2 118
B k ln  Q C o A  S u b  See Stk E xc li list
B k ly n  R ap  T ra n  See Stk E xcli list OTHER C ITIE S

R e f g  4s  2 0 0 2 ............J-J * 82
H C oney Is . A  B k ly n  . .1 0 0 370 A m e r  L ig h t  A  T r a c t . 100 63*2 65
. H ist 5s 1903 ..............J-J 99 100 P r e fe r r e d ....................100 96*2 97*2

o s e r t f s in d b t  1 9 0 3 ..J -J 99 100 B a ltim ore  C on so lid a t See B alt list
B rk  C A N  5s 1 9 3 9 .J-J 114 116 B ay s ta te  G a s ................50 516 %

G r S tA N e w  1 st 5s ’ 06 F -A 103 B in gh a m ton  G as 5s 1938 * 94 97
G r’p t A L o r im e r  St 1st 6s 106 108 B oston  U n ited  G as bonds B osto n list
K in g s  Co. E le v a te d — B uffalo  C ity  G as s to ck  100 7 9

1 st 4 s 1949 See S tock E xch list H ist 5s 1947 ..........A -O 73 77
•Nassau E le c  p r e f........ 100 83*2 84 C h icago  G as See X  Y  Stk E x c  h list

5s 1 9 4 4 ....................... A -O 113 114 C in cin n a ti G as A  E leclO O 97*2 9 7 34
1st 4s 1 9 5 1 ............See St k E x c h list C ol G as L  A  H eat com  100 105 107
W b ’ g A  F la t 1st e x  4 *2S. 103 104 P r e le r r e d ................... 100 102 103*2

S tein  w ay  1 st 6s 1922 .J -J *117 118 j C onsol G as (N  J )  s tk . 100 17
1st 5s 1 9 3 6 ................. J-J 86 89OTHER CITIES IC onsum  G as (J C ity )—

B u ffa lo  S tree t R y — 1st 6s 1 9 0 4 ..............M -N J101
1st con so l 5s 1 9 3 1 ..F -A *112 114 |r  D etro it C ity  G a s ........50 f S7 *«
D eb  6s 1 9 1 7 ..............A .O *104 107 | E ssex  A  H u d son  G as 100 64 66

C h ica go  C ity  R y  s tk . 100 207 210 i F ort W a y n e  6s 1 9 2 5 ..J-J 63 67
C hic U n io n T ra c  See S t ’ ck E x ch list ‘ "G as A  E l B erg en  Co 100
C leve la n d  C ity  B y___ 100 100 j G rand  R apids G as—
C lev e la n d  E lectr  R j'.lO O 80 H ist 5s 1 9 1 5 ............F -A *103 105
C olu m bu s (O ) S t B y . .  100 84  *2 85 H artford  (C t) G as L . . .2 5 t 50 53

P r e fe r r e d ....................100 105*4 10534 H u dson  Co G a s............100 47 48
C olu m  R y  con  5s See Ph ila list 5s g  1949 ................. M -N *104 101*4

C rosst ’ wn 1st 5 s ’3 3 .J-D *107*2 110 In d iana  N at A  I I I  G as—
D e tro it  U n ited  R y  See Stk E xch list 1st 6s 1908 ..............M -N 47 52

G a s  S e cu r it ie s
I n d ian ap olis  G as s tock  50

1st 69 1 9 2 0 ..............M-JS
J a ck son  G as C o ..........  50

5s g  1 9 3 7 .................... A -O
K ansas C ity  G a s ..........100

1J5s 1 9 2 2 ...................... A -O
H L a cled e  G a s ................ 100

H P r e fe r r e d .................100
L a fay ’ e G a s ls t  6 s ’ 24 .M -N  
L og  A  W a b V  1st 6 s ’ 25.J -D 
M adison  G as 6s 1 9 26 .A-O  
N ew a rk  G as 6s 1 9 4 4 .Q-J 
N ew a rk  C on so l G a s ..100  

5s 1948 See S to ck  E xch  
H O A I n d C X a t A  111 .100

1st 6s 1 9 2 6 ................J -D
P ro v id e n ce  G a s ...............50
St J osep h  G as 5s 1937. J-J 
S tP a u lG a s  G en  5 s ’44M -S  
S yracu se  G as 5s 1946. J-J 
U n ited  G a s & E le c ,N J  100 

P r e fe r r e d .................... 100
T e le g r  tfc T e le p h o n e

A m  D e  F o r ’ t  W irelesslO O  
H A m e r T e le g A  C able 101 
B e llT e le p li o f  B u ffa lo  100 
‘ C entra l A  So A in er  .1 0 0  
C hes A  P oto  T e le p li .,1 0 0

5s 1909 -29 .................... J-J
H C om m ercial C able  ..1 0 0  
C om m er U n  T e l (N  Y ) .2 5  
E m p A  Buy S tate  T e l 100
F r a n k iiu ..........................100
IjG old  A  S t o c k ............100

174 has, 1905 ................
H u dson  R iv e r  T e lep li 100 
M a rco  n i W ire  le s s T e le  g .: 
U N ortliw estern  T e le g . 50 
1(N Y A X  J T e lep lio  .1 0 0

H 5S1920 .................... M -N
P a citic  A  A t la n t ic ........ 25
P ro v id e n ce  T e lep h on e . 50 
H Southern A  A tla n tic  25 
T e l T e l A  C ab le  o f A m . 15

E le c tr ic  C om p a n ies
C h ica g o  E d ison  C o . . .  100 
E dison  E l 111 B rk  4s X  Y 
H artford  (C t) E le c  L t 100 
• K in g sC o  E l L A P  C o 100 
X a rra g a n  (P r o v ) E l C o 50 
N Y  A  Q E l L  A P ow C olO O

P r e fe r r e d .................... 100
R lio ls l  E le c  P r o te c  ColOO 
U nited  E le c tr ic  o f N  J 100

F e r r y  C om p a n ies
irook lyn  F e rry  s to ck  1 
B  A  N Y  1st 6s 1911 . J-J 
C on  5s 1948  See S tock  

r Y  A  E  R  F e rry  stk .lO C
1st 5s 1 9 2 2 ..............M -N

I Y A  H o b o k e n  stk .lO C  
H o b  F y  1 s t 5s 1946  M -N

X  Y  A  N  J  1st 5s 1 9 4 6 . J-J 
10th  A  23d  S ts F e rry  100 

1st m o rt 5s 1 9 1 9 . . .J -D  
IJUnion F e rry  s to ck  .IOC 

H i s t  5s 1920  ............M -N

R a ilr o a d
C hic P eo  A  S t L  p re f.1 0 0  

P r io r  lien  g  4  *2S’3 0 M A S  
C on  m tg  g  5s 1930 . J A J
In co m e  5s 1 9 3 0 ................

E r ie c o n v 4 s A p r  1 *53(w i)

P r e fe r r e d ....................
V a  A  S ou th w estern  ..1 0 0

In d u str ia l a n d  M isce l
A llia n ce  R e a lty ..........100

A m  B a r r e l s  P a ck a g e  100 
A m e rica n  Can c o m . . .  100

P r e fe r r e d .................... 100
A m e rica n  C h icle  C o .. 100

P r e fe r r e d .................... 100
A m erica n  E le v a te d .. 
A m e r  G ra p h o p h o n e ...lO

P r e fe r r e d .......................10
A m e r  P ress  A s s o c ’ n. 
A m e r  S h ip b u ild in g ...

A m  Soda F ou u  com .

2d  p re ferred .

B on d s  6 s ..................... F -A

P re fe rre d

P r e fe r r e d ...................
5s 1 9 1 9 ......................... J-J

P re fe rred

P re fe rred

P re fe rred ............
C entra l F ou n d ry

P r e fe r r e d ..........
C e n tu ry  R e a lty .

‘ [2d p re fe rre d ............
it Com  m o n ...................

Col A  H o ck  C o a lA I  p f 100
1st g  5s 1 9 1 7 ............J-J

C om pressed  A ir  C o...IO C  
C onsolid  Car H ea tin g  IOC 
IjC ons F ir e w ’k s  com  .1 0 0

H P re fe rre d ................. “
C ons R y  L tg A R e in g .1 0 0

D e b e n tu re  4s.

Bid Ask
i a 85

105 108
81

*101 103
12 1,8

*101 102
98 100

1U0 110
63 67
53 57

*106 109
*137 L40

72 74
list

8 13
53 57

f 112
95 97
S3 91

* 98 99*2
38 33*2
89 90

9 11
80 83
98 lu 3
95 100
45 48

106 10634
150 165
115

78 82
47 53

120 123
. . . . . . . . . . . .

95 100
034 7*v

121 125
162 *2 165

U 0 7 111
75 80

f 115 122
97 100

t .......... 7

150
S tock E xcli
210
180

1107*2
42 46
72 77

127
16*2 17 >2
71 72

12 14
109 111

E xc li list
80 85

* 93
98

*108 109
101*2 102
104 108

50 60
*104

38 39
93*2 94*4

7 8^>
*106 108

93 98
22 26

* 87*2 88
9 8 5e 99*2

t 33 35*2
t 74 78

20 30
S tk  E X list

100 105
16 17

85
t 56*2 58

52 53
7^8 8

47*4 47*2
118 122

88 93
**> 34

t 4 4*2
t 8*4 9

80 90
40 46

100 L03
3 6

70 80
17 20

168 175
46 48

* 96 98
300
140 145

37 40
94 100

53s 5*2
21*2 22
74 77
20 24

130
135 150
135 150
360 375
115 120
108 110

t *4
116 120

21 23
62 66

3*2
16*2 1634

115 125
430 460

95 100
95 100
95 100
60 65

* 85 87
3*4 3 *2

65 75
20 25
54 60

4 34 5
P> 1*2

6 10
15 20

In d u s tr ia l a n d  M is c e l
C onsol T o b a c c o ........... 100

R ig h t s ....... ............. '..........
I C on tin en ta l T o b a c  d eb  7s 
I C ram ps’ SU A  En B ld g ] oo
n fC iH cib le  s t e e l .............10<1
! 1 P re fer  i o d ...................106
D ead w ood  Q u a rtz .............1
D is t ille rs ’ s e e n  n r -. See st 
D om in ion  S e cu r it ie s . 10
E le c tr ic  B oa t.................100

P r e fe r r e d .................... 100
E le c tr ic  L ead  K edu c’ n .50

P r e fe r r e d ...................... 50
E le c tr ic  V e h ic le ..........l o o

P r e fe r r e d ................ .100
E le c tio -P u e u iu  ic  T ran  10
E m p ire  S te e l................ 100

P re ferred  . . . r .............100
H G eneral C h em ica l ..1 0 0

If P re fe rre d .................. 100
G old  H il l  C o p p e r ..........10
G orham  M tg  (Jo co m . 100

P r e fe r r e d .................... 100
G reen e  C on so l C opper. 10 
G u g g e n h e im  E x p lo ra t i ’n 
H ack en sack M ead ow slO O
H a ll S ig n a l C o ............100
H avan a  C om m ercia l. 100

P r e fe r r e d .................... 100
H a v a n a  T o b a cco  C o ..  106

P r e fe r r e d ..................... 100
H e ck e r -J o n e s -J e w ’i  M ill

1st 6s 1 9 2 2 ................M
H e rr in g - Ha 11 -M arv in  100

1 st p re l e r re d ..............100
2d  p re fe rre d .............. 100

H obok en  L and  A  Im plOO
1J5s 1 9 1 0 .................... M-N

H o u sto n  O i l ...................100
P r e fe r r e d .....................100

H u d son  R e a lty ...................
In te r b o r o  l i  T  ( fu ll  paid)

80  u0 l ^ h t ...........................
In te r n a t ’ l B ank in gC olO O  
I n t ’n ’l  M e rc  M a r in e . 100

P r e fe r r e d .................... 100
C ol tr  d eb  4 4 1 9 2 2 o p ’07

In te rn a tio n a l S a lt___ 100
1st g  5s 1 9 5 1 ................

In te rn a tio n a l S ilv e r . 100 
P r e fe r r e d ...................

J oh n  B  S tetson  c o m .. 106
P r e fe r r e d ....................10<

K itch e n e r  G o ld  M iu ’glO O  
L a ck  s t e e l  5 s ............T.

L a w y e rs  M ort m s u r .1 0 0  
L a w y ers ’ T it le  I n s . . .  
I fL on lla rd  (P )p r e f  . . .  
M adison  So G a r d e n .. 100 

2d 6s 1 9 1 9 ................M X

N  a tion a l C arbon . 
P r e fe r r e d ..........

If P r e fe r r e d ___
N a tion a l S u rety

N e w  E n g  T ra n sp or .

N  Y  T ra n sp orta tion  
j)N ich o lson  F ile  C o .. .  
I: N o r  A m  L u m ’r A  Pul

20

P ittsb u rg  B re w in :

P re ferred

S em in o le  M in in g ___ __a

2d p re ferred .

o s
S tandard  O il o f

S tora g e  P o w e r ............
S w ift  A  Co See B oston  St 

1st 5s 1 9 1 0 -1 9 1 4 .. . .J -J  
T e n n e sse e  C o p p e r ........ 25

P re fe rred  n e w .

P re fe rred

1st p r e fe r r e d . . .
2d p r e fe r r e d . ..

U S C otton  D u ck  
U S E n v e lo p e  c o m . . .  100 

If P re ferred  
HU S R ed  A  1

H P re fe r re d .................. 100
IfU S S h ip b u ild in g  . . .1 0 0

If P r e fe r r e d ...................1U0
B on d s—See S tock  E x c  

U S S ilv e r  C orp  6s (w  i) . 
U  S S teel C orp  5s (w li iss ) 

C o ltr  5s S er B  A  D 1951 
U n iv e rs a l T o b a c c o . . .  100

P r e fe r r e d .................... 100
V a  I r  C oal A  C oke fitecSt’k 
V u lca n  D etin  n in g . See St 
W e s tin g h  A ir  B r a k e . .50 
W h ite  K n o b  M in in g . 100 
W o r th in g  P u m p  p re f.1 0 0

Bid Ask
280 300

35
101 104

35 40
18*2 1834
83

1*2 2
k E x c h lis t

5 20o y 27
39 43

1*2 2• 1•1 3*2
12 12*2
16 16**

f *1- 34
14*2 16
50 53

1 65 70
99 102

'K *2
128*2
128*2

1 2 3 34 24
115 125

8 12
95 105
20 24
62 70
46 47
53 59

96 100
1 3

3o 40
4 10

2 0 o
*103 106

o 8
50

100 120
104 106
104 106
185 195

10 11
i  31 ••••••

100
12 14
43 48

9
5 1 '

* 99 101
150 180
150 170

34 1
9 7 34 98

i 10*2 11
180 195
312 320
125 135

10 30
70

5*4 5^8
6 7

f 10*2
\ 39*2

102*2
24*4 2 4 34
97 99
33*2 34
88 91

140
i _____ 4

47  • 50
15 17

J4
113 116
125 130

23 28
50 DO

t 8*2 9*2
161 165

9 I P
5 6

42 43
95 96

f 3 2 34 32 78
t 46*4 46 *2

29*4 29 '*8
88*2 89

139*e
97

359 365
200 202 '
116 120
102*2 103

f 61 63
171 175

1 5034
130 135
130
340 360  .

6*2 8
25 27
73 77

665 663
28 32

125 135
78 1

k E x c h 'g e
*101 103
f 29*4 2 3 34

90 93
*106 108*2

450
150 158

22 25
93 96
70 80

t 23s 2*2
t ......... 89*2
1 .......... 105

115 113*2
119 121
119 123

5 10 •;
28
68 74

| ..........
10

10 50
|h lis t

_____ 92*2
S534 86*4

111 113
2 5
3 8

E x ch list
k  E x c h list
1165 166

13 13*2
120 125 i

* B u y e r  p a y s  a ccru ed  in terest. t P r ic e  p er  share. t  B ale p r ice . _  a E x  r igh ts . If S e lls  on  S to ck  E x ch a n g e , b u t n o t a v e r y  a c t iv e  s e c u r ity
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|m vcstm eut and R a ilr o a d  Intelligen ce*
R A I L R O A D  G R O S S  E A R N I N G S .

, T lie  f o l lo w in g  ta b le  s h o w s  th e  g ro ss  e a r n in g s  o f  e v e r y  S t e a m  ra ilr o a d  fr o m  w h ic h  r e g u la r  w e e k ly  o r  m o n t h ly  r e t u r n s  
c a n  be o b ta in e d . T h e  first t w o  c o lu m n s  o f  f ig u re s  g iv e  th e  g ro ss  e a rn in g s  fo r  th e  la te s t  w e e k  o r  m o n th , a n d  th e  fa s t t w o  
•colum ns th e  e a r n in g s  f o r  th e  p e r io d  f r o m  J u l y  1 t o  a n d  in c lu d in g  s u ch  la te s t  w e e k  o r  m o n th .

T he r e tu r n s  o f  th e s tr e e t  ra ilw a y s  a r e  b ro u g h t to g e th er  s e p a r a te ly  on  a su b seq u en t p a g e .

Latest Gross Earnings July 1 to Latest Date.
R O A D S U eeK or Month

,A la Q t Southern 
A la  N O Ac 1 exas 
! N O & N o E a s t .  
i A l a *  V lch sb ’g 
; V loksb Sh A I*. 
A llegh en y  V iu lej
Ann A rb o r ...........
A n n  W ash <fc B a l. 
A tell T op  A S Fe. 
[Atlanta <Si C h u r.. 
lAtl K n o x v  & No. 
A tla n tic  & Btrni 
A tl Coast L in e ...  
B a lt & A nn  S L ..
'B alt & O h io ..........
B a n g or  A  A roost 
B a th A H a m ’dap ’ t 
B e lle ton te  C eu t’ l 
B ru lgt & Saco K . 
Bull Koeh «te diets 
Buttalo & S u s q ...  
C anad ian  Norrh.. 
Canadian I ’acllb
Caue B elt.......... .
C eu t’ l o f  G eorgia 
Cent’ lo l'N  Jersej 
C entral P a c ll lo .. 
Chattan South ’ ll. 
.Chesap & O h io ... 
Chic A  A lton  R y . 
[Ohio & L Illinois. 
Chic G t W estern. 
Chic lu ll A  L ’ v . . . 
Chic M ilw  A  St l 
[Chic A N orth  W ’ ii 
Chic K  1 A P a c . . .  
Chic St P M A O. 
C liic Term  'IT HI. 
'Clu N O A T  P ac. 
'Cl Cm Ch A  St L 

P eoria  A  E ast’ ll 
C olorado A  South 
Col Newn & L au. 
C opper R a n g e ....
•■Cornwall............
C ornw all A L e b .. 
•Cumberl’ d V a lle j 
‘D eny . A  R io  Gr. } 

B io  G r. W est. $ 
,D et A  M ackinac. 
■Detroit Southern. 
L>ul So Sh A  A t l . .
E r ie .........................
E van sv  A  Indian 
E van  a v A  T  H . .. 
iP’ rch ild  A  N ’r ’e 'n  
F ariuv A  Pow hat 
F t W  A D env Ch>
G eorgia  R R ..........
<la South A  F la .. 
G ila  Val G A  N..' 
G r T run k  System  

G r Tr. W estTi. 
L e t  Or H A M . .  

G rea t N orth ern .. 
M ontan a C ent’ ) 

T o ta l sy stem . 
•Gulf&ShipIsland 
F lock in g  \ a llo y .. 
H ou s A  T ex  Cent 
Illin o is  C en tra l.. 
I llin o is  Southern 
In d  111 A  I o w a .. .  
In i A  G t N orth ’ n 
1 Interne ( i l e x ) . . .
Iow a  C en tra l___
Iron  R a ilw a y ___
K an aw ha A Mioli 
K an  C ity  South ’ ll 
L akeE rie& W estn  
L ehigh  V al R R .. 
L e x iu g  A  E ast’n . 
L on g  Islan d  
L ou  H eud A St L. 
L ou isv  <v N ashv. 
M acon  A  B ir in ... 
M an ’teeA  G r.R ap

2 d  w k  A p r
Pacific.
March.......
M a r c h ..........
M a r c h .  . 
F e b r u a r y . . 
3 d  w k  A p r  
J a n u a r y . . .  
F e b r u  t r y . .  
.1 a u u a r y . . .
M a r c h ..........
M a r c h --------
F e b r u a r y . .
J a n u a r y . . .
M a r c h ..........
F e b r u a r y . 
F e b r u a r y . .
M a r c h ..........
F e b r u a r y . . 
3 d  w k  A p r  
F e b r u a r y . . 
M a r c h . . . . .  
2d  w k  A j i r  
F e b r u a r y  . 
- d  w k  A p r
M a r c h ____
F e b r u a r y . .  
2U w k  A p r  
2 d  w k  A p r  
F e b r u a r y . .  
2 d  w k  A p r  
2 d  w k  A p r  
2 d  w k  A p r  
F e b r u a r y . .
M arch.......
F e b r u a r y  . 
F e b r u a r y . .  
2d  w k  A p r  
2 d  w k  A p r !  
2 d  w k  A p r !  
2 d  w k  A p t  
- d w k  A p r  
r  e b r u a r y . . 
F e b r u a r y . .  
F e b r u a r y . .  
F e b r u a r y . 
F e b r u a r y . .

2 d  w k  A p r

M a r c h ..........
2d  w k  A p r  
2 d  w k  A p r  
F e b r u a r y . 
2 d  w k  A p r  
2 d  w k  A p r
M a r c h ..........
F e b r u a r y . 
F e b r u a r y . .  
F e b r u a r y . 
F e b r u a r y . .  
F e b r u a r y .  
2 d  w k  A p r  
i » t  w k A p r  
1 s t  w k A p r
M arch.......
M a r c h ..........
M a r c h ..........
F e b r u a r y  . 
2 d  w k  A p r  
F e b r u a r y  .
M a r c h ..........
F e b r u a r y . .  
F e b r u a r y . . 
3 d  w k  A p r  
W k A p r  4 . .  
2 d  w k  A p r ­
i l  a r c h _____
2 d  w k  A p r  
2d  w k  A p r
M a r c h ..........
F e b r u a r y  . 
F e b r u a r y  . 
F e b r u a r y .  
J a n u a r y . . .  
2 d  w k  A p r
M a r c h ..........
F e b r u a r y . .

Currentyear
£

52,709

197,565
96 ,770

105,027
lac

36,619
5.575

4,829,24
254,550

62,451
20,936

/15S4.154
9,370

5 ,364,510
129,333

2,113
7 ,5 4 4
3,333

140,959
72,547

174.700 
909 ,000

11.334 
103,320 

1,506,102 
1,170.835 

2,424 
388 ,660  
77 5,601 
129,926
137.500

98.661 
3 ,391,355 
H4449309 
03583375

836,511
29,961

117,710
359,232

55,030
98 ,500
10.707
27,918

5,151
13,756

128,108
298,200
103,247

23,902
47.662

3.353.241 
6,421

32,219
3,651
5,871

157,460
202.805
142.806 

22,601
671,127 
121,570 

21,223 
,703 ,46s 
196,098 

,899,560 
122,650 
110,02-  
3 /3 ,7 9 5  

3 ,846.650 
10,148 

148.814 
91,743

106.700 
44.131

8,750 
2*.707

131.500 
409,801

2.392.241 
34,087 
Inc. 62 
68,028

676,970

13,179

previousYear CurrentYear PreviousYear
S $ £

43 ,490 2,109 ,180 1,956 ,202

171,339 1,713,041 1,520,005
83,943 863,345 794,599

*93,256 959 002 8 1 2 ,6 8 4 1
15.974 inc. 3 10,740

33,929 1,600 ,222 1 ,5 3 4 ,5 7 0 1
6,367 49,2 2 8 49 ,768

4,277,497 41,901,230 10,031,900
249,705 1 ,859 ,080 1,752 ,736

51 ,010 519.H56 400,504
12,527 190,252 98 ,448  |

U 504620 a  2 ,099383 a 0733550
b.94S 69,164 63,891

1,631,304 40,324 ,809 12,939,028
139,972 1,127,111 1,094.051

1,868 24,467 26,544
4,615 48 ,589 42 ,726
3,170 34,108 29,099

95,239 5,831,797 4,994 ,017
60,826 661,037 503,047

116,990
701,000 33 ,802 ,654 29 ,235 ,380

10,020 155,813 114,2681
128,900 7,496 .177 6,351.839|

1,138,671 12,510 .103 12,355,342
1,324.9 15 14 ,013 ,140 13,727 ,099

2,592 95 ,000 75 ,426
325,428 12,784,568 13,129,681
691,757 6,809 ,415 6 ,375,18 1
111,711 5,919 ,983 4,985 ,745
124,643 6,098 ,490 6,098 ,578

90,578 3,926 ,355 3.543,317
3,091,511 32.067 ,472 31,070,7 31
3,474,204 1,370038P- 34 ,998 ,672

t'31077203
816,870 8,298 ,196 .8 ,145,134

32 ,274 1,366,922 1,266,642
101,843 4 ,6 0 /,5 4 8 4,324,211)
323,907 15,607.362 14,7 /1 ,1 5 7

44,861 2,250 ,293 1,991 ,850
92 ,886 4,781,727 4 ,347 ,525
15,680 126,118 118,832
15.298 233,593 117,830

7,074 59,244 78,941
20,589 158,481 229,729
76,721 970,301 801,645

299,900 13,729,051 13,427,681
93,282 692,645 640.215
20,156 1,133,099 983,372
50,603 2,135 ,180 2 ,067 ,860

2,752,395 29,102 ,113 27 ,373 ,430
6,397 315,393 2 / l|2c5

27,814 1,351 ,216 1,168,569
3,627 30,694 27,293
3,452 51,050 46,141

156,393 1 ,749,264 1,501,627
169,608 1,586,785 1,373,132
107,125 1,063,526 854,762

26,743 201,935 243,154
555,073 20.038 .318 23,215 ,341
106,825 3,799 ,112 3 ,351 ,234

19,890 954,537 897,554
2,567,613 30 ,261 ,726 26,747 ,987

154,505 1,567,688 1,292,622
2,722,178 31 ,829 ,414 2»,04 0 .60 9

109,192 1 .119.200 898,787
105,803 4,450 ,597 4,658,472
359,315 3,732,046 3,721 ,329

3,509,116 33 ,140 ,7M 3 0 ,/ 52 ,606
9,927 102,001 91,267

123.425 1 ,159,775 1,141,767
89 ,730 4,517,313 4 ,201 ,245
86,490 3,814 ,300 3.116 ,095
43,457 1,947,818 2,633,380

7,949 6 5 ,0 -3 61,321
20.926 896,036 860,03 S

116,121 5 ,010,603 4 ,492 ,894
398,449 3,590,562 3,404 .686

1,768,384 16,298,991 17,627,221
3 0 ,5 2 2 353,601 262,401

.001 Inc. 335 ,806
55,229 479,625 412,930

580,085 27,720 ,335 24,647.403
8.470 116,454 95,908

11,668 94,469 89,247

ROADS
Latest Uross Earnings

Wees 
or Month

Mania A No East
M anistique..........
Maryl’d A Penn., 
t Mexican Oent’ l.t 
{ Mexican 1-rteru.
[M exican R y .......
j Mexican South’ u 
Millen A So’ w ’n .. 
Mineral R ange.. 
.Vlinueap A  St L. 
M St P A S St M. 
Mo Kan A  Texas 
Mo Pac <fc iron  Mi 

Central Branch
Total...............

Mob Jack A K C’ . 
Mobile A O h io ... 
Nash Oh A St L .. 
JNat’ l RR o f Alex 
N ev-Cal-Oregon. 
N e vada Central.. 
N Y C & Hud Riv 
N V Out A  West. 
X Y Susq & West 
Norfolk a  West’n 
Northern Central 
North’n Pacific.. 
Nor Shore tCali.. 
Ohio R ivA  West.. 
Pacific Coast Co 
ePenn—EastPAE 

eWest F As E —  
Pere Marquette tu 
r>h ilaB alt&  W’sli
Phlla A E rie.......
Pine B lf .Ark R . 
Piltsb C C & St I 
Reading Railw ay

Coal & Ir C o___
Rich Fr’ksb & P . 
Rio Orande J et.. 
Rio Grande S o ...
Rutland.............. .
St Jos & Gr I .......
St L A N A rk .......
St L &. San Franp 
St L Southw est.. 
St L Van A  T H .. 
San A nt <fe A P .. .  
San Fran A N P ..  
Seaboard Air L ..
Southern I n d ___
So Pacific Co b. .. 

Central Pacific. 
Gal H ar & S A. 
Gal Hous A No 
G ulf W  T & P .. 
Hous E A (V T. 
Hous & Shrev.. 
Hous A Tex Cen 
Louis’a W est... 
M organ's L & T 
N Y T  & Alex .. 
Oregon & Calif. 
So Pac Coast.... 
So Pao KK Co..
Tex A N Orl.......

Southern R aliw ’y 
Terre H A Ind . . .  
Terre H A  P eor.. 
Texas Central . . .  
Texas A Pacific.. 
Tex S V & N W .. 
Tilton Thom & G.. 
Tol & Ohio C en t.
Tol P A W est___
Tol St L A W .......
Tor Ham & B u ll. 
Un Pac proper... 
Lin Pac S ystem ..
W abash................
W Jersey Ac Seae
Wheel Ac L E .......
Wm’sport Ac N.Br. 
Wisconsin C ent.. 
Wrightsv A T ’n .. 
Yazoo A  Miss. V.

F e b r u a r y . .
* area .......
March.......
2 d  w k  A p r  
F e b r u a r y  . 
W k  A p r .  4 
t s t  w k A p r
M a r c h _____
2 d  w k  A p r  
2 d  w k  A p r  
2 d  w k  A p r  
2rt w k  A p r  
3 d  w k  A p r  
3 d  w k  A p r  
3 d  w k  A p r  
W k . A p r . l l
M a r c h ..........
2 d  w k  A p r  
2 d  w k  A p r
March.......
F e b r u a r y . .
M arch.......
F e b r u a r y . .  
F e b r u a r y . .  
2 d  w k  A p r  
F e b r u a r y . .
M a t c h ..........
F e b r u a r y . .  
F e b r u a r y  . 
F e b r u a r y  . 
F e b r u a r y  . 
F e b r u a r y  . 
3 d  w k  A p r  
F e b r u a r y . 
F e b r u a r y  . 
F e b r u a r y  . 
M a r c h .  . .  
F e b r u a r y . .  
F e b r u a r y . .  
D e c e m b e r .  
F e b r u a r y . . 
2 d  w k  A p r  
D e c e m b e r .  
F e b r u a r y  . 
O c t o b e r . . .  
2 d  w k  A p r  
3 d  w k  A p r
M a r c h ..........
F e b r u a r y  .
M a r c h ..........
2 d  w k  A p r
M a r c h _____
F e b r u a r y . .
F e b r u a r y . .
F e b r u a r y . .
F e b r u a r y . .
F e b r u a r y .
F e b r u a r y . .
F e b x u a r y . .
F e b r u a r y . .
F e b r u a r y . .
F e b r u a r y . .
F e b r u a r y . .
F e b r u a r y . .
F e b r u a r y . .
F e b r u a r y . .
F e b r u a r y . .
2  a  w k  A p r
M a r c h ..........
M a r c h ..........
2 d  w k  A p r  
2 d  w k  A p r
M a r c h ____
N o v e m b e r .  
2 d  w k  A p r  
2 d  w k  A p r  
2 d  w k  A p r  
1 s t  w k A p r  
2 d  w k  A p r  
F e b r u a r y  . 
3 d  w k  A p r  
F e b r u a r y  . 
3 d  w k  A p r  
F e b r u a r y . .  
3 d  w k  A p r .  
F e b r u a r y . . 
M a r c h ..........

lu y 1 to Latest Dates

i

Cu rrent Year j*reviousYear
£

34 ,538 32,314
2,476 3,407

25.177 26.622
493,662 385,394
500,574 487,672
102,866 94 ,500

21,868 19.802
3,663 3,011

16,388 11,100
53 ,100 64 ,236

132,841 104,499
306,879 267,081
699 ,660 615,006

25,060 16,066
724 ,006 031,666

5,777 3,414
721.997 558,943
177,334 150,386
188,092 153,962

12,703 8,431
2,266 2 ,760

6,646 .926 5 ,483 ,620
538,925 333, *55
259,965 181,697
430.686 371,926
7 1 6 ,3 /9 601,479

3 ,566.513 3,10-,G  J 6
32 ,381 21,704
12,751 12,331

377,744 314,418
8 ,229 ,524 7 ,553 .324

Inc. 32 8,400
219,175 191,377
925 ,216 812,716
462,631 418,085

2,778 2,547
2 ,108,937 1,876,175
2,794 ,984 2,147,895
2,977,386 2 ,193 ,320

105,191 87 ,860
36,709 37 ,805

9,336 9,318

127,109 85,412
18,716 21 ,417

f/585 ,606 </509,712
149,069 127,445
211,393 184,534
149,246 161,832

84 ,893 76 .560
269,659 244,068

87,114 48,285
5 ,918,433 6,099 ,008
1,170,835 1,324,945

477,287 518,377
84,096 25,685

8,448 7,541
68,785 68,722
17,577 18,316

373,795 359,315
131,911 118,061
350,791 428,237

28,765 20,136
275,123 237,621

61,734 51,57 6
2,192,857 2,223,739

215,167 220,077
864,929 726 ,915
162,420 145,227

47 ,876 39,251
15,632 16 ,627

213,365 190.815
9,700 11,000

14,861 11,056
63 ,386 51 ,397
23,181 21,189

' 52 .662 47 ,146
11,547 9,045

539,140 513,760
3,210 ,829 3,325,156

115,051 352,518
2 iO ,9 l4 170,344

87,128 71 ,269
14,653 6,198

127,000 125,471
18,183 13,929

523,070 555,855

Current 
) ear

Previousyear

231,662 
65,072;

17,858,904 
4.667,41 4i 
4 ,008, SOOj 

755 ,825  
36 ,859 

435,112 
2 ,052 ,719  
5,093,443| 

13,878,914 
31 ,023 ,879  

1.000,039 
32 ,0 2 a ,5 1 8 ’ 

193,436 
5,699,8921 
7 ,401 ,130  
7,889,5801 

142 ,839  
2 6 ,3 4 5 1 

a7 ,602,004 
3,800,6841 
1,538,G 031 

1 0 ,141,494 
5,938,009! 

35 ,620 ,093 
344,169 
129,997 

3 ,692 ,911  
77 ,040 ,010  

Inc. 3,3 
8 ,512,029 
8 ,518 ,394  
4 ,414 ,768  

24,155 
17 ,362 ,948 
19,725,864 
12 ,586 ,872 

574,782 
389 ,404  
442,808 

1 ,245 ,780  
936,888 

77 ,890 
325158025 

6 ,039 ,779  
1 ,769 ,312  
1 ,744 ,150  

960,575 
10,008,903 

664,058 
58 ,903 ,985 
14 ,018 ,140 

4 ,491 ,300  
780 ,297  
115,071 
023 ,780  
162,128 

3 ,732 ,040  
1 ,300,075 
3 ,304 ,092  

317,027 
2 ,619 ,342  

626,895 
20 ,125 ,571 

2 ,132 ,886  
33 ,624 ,282  

1 ,417,038 
447 ,513  
505,685 

9 .387 ,174  
122,200 

75 ,968  
2 ,512,109 

973 ,267  
2 ,514 ,956  

379 ,209  
22 ,653 ,038 
31 .136 .847 
10,930,085 
2 ,725 ,960  
3 ,321 ,336  

125,197 
5 ,232,139 

128,350 
5 ,573 ,428

225,572  
50 ,249

14,215,040 
4 .000 ,122  
3 ,458 ,800  

074 ,512  
29 ,489 

457 .477  
2 ,7 06 ,00 4  
4 ,798,211 

13 ,131 .073 
29 ,266 ,823  

989 ,626
30 .250 .449  

127,823
4,814,107 
0,205 ,703  
0 ,137 ,804  

111,785 
26 ,081 

53 ,248 ,728  
3 ,892 ,577  
1 ,892,020 

13,015 508 
5 ,656 ,469  

32 ,025 ,118  
298 ,088  
120,960 

3 ,401 ,346  
69 ,014 ,416  
48 ,200  

7 ,891 ,170  
7 ,8 20 ,09 4  
4 ,688 ,702  

25 ,064  
16 ,247 ,147 
19 ,858 ,353 
20 ,156 ,619  

519 ,615  
40 3 ,46 8  
447 ,000  

1 ,081 ,874  
929 ,216  

80 .163  
j/22177313 

6 ,001 ,188  
1 ,594 ,892  
1 ,751 ,928  

837 ,803  
9 ,080 ,383  

4 5 2 ,90 4  
56 ,975 ,347  
13 ,727 ,099
4 .911 .329  

30 6 ,77 0  
100,483 
645 ,923  
158 ,791

3 .721 .329  
1 ,281 ,452  
3,904.917

250,768  
2 ,283 ,277  

617 ,516  
19 ,470 ,032 

1,969,288 
30 ,087 ,096  

1 ,275 ,780  
41 9 ,95 4  
514 ,686  

9 ,412 ,173  
124 ,094  

50 ,500  
2 ,235 ,303  

903 ,728  
2 ,113 ,097  

37 3 ,80 0  
21 ,940 ,050
32 .712 .450  
15 ,582 ,098

2 ,5 52 ,86 0
2 ,759 .297

89 ,778
4 ,761 ,461

10 2 ,24 8
5,143 ,376

V A R IO U S  FISCA L, Y E A R S ,
ROADS Gross Earnings Current Year Previous Year

A llegh en y  V a lle y ............. Jan. 1 to  Feb. 28 Ine. $91 ,060
A tlan ta  & Chari A ir  L in e .. Apr. 1 to  Jan. 31 $2 ,535 ,218 2,398 ,022
B elle fon te  C en tra l............... J an. 1 to M ar. 31 18.676 13,218
Canadian N orthern. . 1 to  Mar. 31 477,150 318,475
C entral o f  N ew  J e rse y ........ Jan. 1 to  Mar. 31 4 ,835.279 3 ,665 ,462
C hicago &  N orth  W estern . J une 1 to  Mar. 31 1141,004.210 38 ,911 ,774
Chic s t  P M inn A- O m ah a .. Jan. 1 to  Feb. 28 1,795,875 1 y i /
C um berland V a lley ............. Jan. 1 to  Feb. 28 253,300 165,521
International & Gt N orth ’n Jan. 1 to  Apr. 21 1,539,678 1 ,419,659
L ake E rie A- W estern ......... Jan. 1 to  Mar. 31 1.129,988 1 ,097,425
M anistee A- N orth Eastern Jan. 1 to  Feb. 28 70,472 70,469
M an istiqu e .............................. Jan. 1 to  Mar. 31 11,769 1 5 ,620
•Missouri P a c ific ..................... J an. 1 to  Apr. 21 11,556,251 10 ,043 ,027

Central B ra n ch ................. Jan. 1 to  Apr. 21 380.832 280.221
T ota l.................................... Jan. 1 to  Apr. 21 12 ,337 ,083 10,323 ,248

tM ex ica n  Central t ............. Jan. 1 to  Apr. 14 7 ,077 ,114 5,604 ,735
1 M exican  In ternation al . Jan. 1 to  Feb. 28 1,234,967 1,035,436

ROADS

‘ M exican  R a ilw a y ...............
; M exican  S o u th e rn .............
'.National R R o f  M e x ic o . ..
N orthern  C en tra l.................
N orth  81iore.............................
t-Pennsy., E ast o f  I* & E . . .

eW est o i P & E ...................
Pere M arqu ette .....................
Philadelphia A  E rie ...........
Pliila B a ltim ore &  W a sh .. 
Pitts Cm Chic &  St L o u is ..
R io G rande J u n c t io n .........

j St L  V andalia  & T erre H ..  
| Terre H aute &  In dianap ..
Terre H aute &  P e o r ia ........
T exas A  P a c if ic .....................
W est Jersey  &  S ea sh ore ...

Gross Earnings
Jan. 
Apr. 
Jan. 
Jail. 
Mar. 
Jan. 
Jan. 
Jan. 
Jan. 
Nov. 
J an. 
Dec. 
Nov. 
Nov. 
N ov. 
Jan. 
J an.

1 to  Apr. 
1 to  Apr. 
1 to  Apr. 
1 to  Feb. 
1 to  Feb. 
1 to  Feb. 
1 to  Feb. 
1 to  Apr. 
1 to  Feb. 
1 to Feb. 
1 to  Mar. 
1 to  Feb. 
1 to  Mar. 
1 to  Mar. 
1 to  Mar. 
1 to  Apr. 
1 to  Feb.

Current Year
$1 ,432 ,9 00  

21,808 
2,91^3,655 
1 ,9 1 4,51 o 

537,537 
17 ,796 .698 

Inc. 
3 ,208,856 
1 .009 ,996  
4 ,083 ,418  
5 ,642 ,606  

124 ,830  
964 ,424  
778,363 
242,885 

3 ,368,946 
409 ,854

Previous Year

$1 ,308 ,800  
19 ,802  

2 ,339 ,755  
1 ,3 40 ,215 

476 .132  
16 .136 .098 

603 ,000  
2 ,953 ,662  

883 ,729  
3 ,690 ,118  
5,313,84.9 

128,308 
858 ,129  
7 0 1 ,4 0 i  
218,<l.50  

3,139,702 
366 ,85^

t M exican  cu rren cy , t Results on M onterey A  M exican  Gul l  are included from  M arch 1, lsOJ. e c o v e r s  lines d irectly  operated . t> In clu d es 
Itbe H oust. A T ex . Cent, and its subsid. lines. </ In clu des the C hicago it Eastern  Illin o is  in both  years. I In clm lin g  3av. F ior. A  W est, in  both  
lyears. v O ther in com e n ot in cluded  in the gross either fo r  m outh  or  from  J uly 1. w In cludes Lake Erie & Det. R iv. R y . from  Jan. 1 both  v ears.
1 H In cludes trans-M issouri lines in  1903 ,"beglnning  M arch 1, m ak in g  len gth  o f  road  on  w hich  earn ings are re p orted  7 ,357  in  1903 , a g a in s t / 
[5,876 m iles in  1902 . — J
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Latest ttross Earnings by Weeks.— In the table which  
follows we sum up separately the earnings for the second 
week of April. The table oovers 55 roads and shows 15 38 per 
oent increase in the aggregate over the same week last year.

2d week of April. 1903 1902. Increase. Decrease
$ $ $ $

Alabama Gt. Southern 52,769 43,490 9,279
Ann A r b o r .. . ....... ........... 36,107

133,962
36,016
95,339

91
Buffalo Booh. A  Pltrtsb’g 38,523
Canadian P a c i f i c . . . ___ 909,000 704,000 205,000
Central o f G eorgia. . . . . . . 163,320

2.424
128,900

2,592
34,420

Chattanooga Southern. 168
Chesapeake & Ohio . . . . . . 388,666 325,42s

124,643
63,238
12,917Chloago Great Western. 137,560

Cblo. Ind ’plls & Loulsv.. 98.661 90,578 8,083
Chic. Term. Transfer . . . 29,961 32,274 2,313
Cin. N. O. *  Texas P ac.. 117.710 101,813 15,867
Clev. Cin. Ohio. & St. L .. 359,232 323,907 35,325

Peoria & E a s te rn ..... . 55,030 44,861
92,886

10,169
5,614C o lo ra d o*  Southern.. 98,500

Denver & Rio G rande' 298,200 299,900 1,700
Detroit Southern.______ 23,902

47,662
20,156
50,603

3,746
Duluth So. Shore *  Atl.. 2,941
Evansville *  Indianap.. 6,421 6,397 24
Evans. & Terre H a u te ... 32,219 27,814 4,405
Grand T ru n k ................

Grand Trunk W est.. > 671,127 555,073 116,054
Det.Gd. Hav. & Milw. j

H ooking V alley ............... 110,627
87,587

103,863
85,145

6.764 _______
international *  Gt. No.. 2,442 . . . . . . . .
Iowa C en tra l.................... 44,131 43.457 674
Kanawha & M ichigan... 28.707 20,926 7,781
Kansas City Southern. . . 131.500 116,121 15,379
Louisville & Nashville.. 676.970 580,085 96,885
Mexioan Central.............. 493,662

10,388
53,196

132,841

385,394
11,100
64,236

103,268
Mineral R ange................. 712
Minn. & 8t. Louis........... . 11,040
Minn. St. P. & 8. Ste. M.. 104,499 28 342
Mo. Kansas & T exas___ 300,879 267,081 33,798
Mo. Paoiflo *  Iron M t.... 722,000 605,000 117,000

Central Branch............. 27.000 18.000
3,414

9.000
Mob. Jackson & K. City 1 5,777 2,363
Nashv. Chat. & 8t. Loais. 177.334 156.886 20,448
National RR of M exioo. 188.092 153,962 34,130
Norfolk & W estern.. . . 430.086 371,926 58.160
Pere Marquette t .............. 2 11,304 184,122

9,318
27.182

« lo  Grande S ou th ern ... 9.336 18 ___ __
St. Louis & San F ran.. 5 

Chloago & East. H I.. $ 585,60t 509,712 75,894
St. Louis Southwestern.. 141.56C 118,405 23,155
Seaboard A ir L ine........... 289,659

804,929
244,088
726,945

25,591
77,984Southern R a ilw a y ......... . . . .  - -.-

Texas Central....... ......... 15.632 16,627
190,815

51,397

995
Texas & Pacific____ . 213,385

63.386
22,550
11,989Toledo & Ohio C entral..

Toledo Peoria *  W e s fn . 23,184 21,189 1,995 ____ _ ̂
Tol. 8L L. & W est............ 52,662

539.140
47,146

513,760
5,516

25,380Union Paoiflo proper___
W abash ............................ 397,671

80,491
348,630

71,165
49,041

9,333Wheeling & Lake E r ie . .
W isconsin Central........... 115,OOC 114,548 452

Total (55 roads)..-......... 10,806,042 9,365,642 1,460,269 19,869
Net Increase (15 ’38 p.o.). 1,440 400

‘ Includes B io Grande W estern, t Includes Lake Erie & D etroit 
R iver B y. 1 W eek ending A pril 11.

In the following table are the roads that have so far re 
ported for the third week of April:

3d w eek o f  A p r il 1903. 1902. In crea se. D ecrease.

Ann A rbor......................... .
<Suff. Roch. & P ittsburg. 
Int. A  Great N orthern.. 
Mo. Paoiflo & Iron  M t.. . .

Central Branoh.........
Pere Marq uetw t ...........
St. Lon i s *  Southwestern
Wabash................................
W heeling & L a k e E rie ... 
W isconsin Central______

Total ilO  roads)...........

$
36,619

146,959
91,743

699.000 
25,000

219.175
149,069
415,051

87,128
127.000

$
33,929
95,339
89,730

615.000
16,0C0

191,377
127,445
352,518

71,269
125,471

2,690 
51,620 

2,013 
84,000 

9,000 
27,798 
21,624 
62 533 
15,859 

1.529

9

1.996,744 1,718 078 278.666 . . . .

t Inoludes Lake Erie & D etroit B iver B y.

Net Earnings Monthly to Latest Dates.—The table follow, 
lng shows the gross and net earnings of S t e a m  railroads 
reported this week. A  full detailed statement, including all 
roads from whioh monthly returns oan be obtained, is giver 
once a month in these columns, and the latest statement of 
this kind will be found in the C h b o n io l k  of April 18 
1903. The next will appear in the issue of May 23, 1903.

Iron R a ilw a y .b __ Mar.
July 1 to  Mar. 3 1 . . . .  

Maryland A  Penn..M ar. 
Mlllen & 8ou th w b ..M a r.

July 1 to Mar. 3 1 . . . .  
P itts. C .C .& R t.L .a  Mar.

Jan. 1 to Mar. 3 1 ___
B io Grande Junct..Feb .

Dec. 1 to  Feb. 2 8___
San Fr. & N. P ac.a .M ar.

July 1 to Mar. 3 1 ___
I Southern P a n .a .. .Feb. 

July 1 to Feb. 2 8 . . . .  
Central P aciflc .b .F eb .

July 1 to  Feb. ___
G al.H ar.& S ’ n A .tF eb .

July 1 to  Feb. 2 8 . . . .  
Gal. Hons. A  Vo.b.Feb.

July 1 to  Feb. 2 8 . . . .  
G u ifW . T .& Pao.bFeb.

July 1 to  Feb. 2 8 . . . .  
H onst. E .& W .T.b.Feb.

July 1 to Feb. 28___
H o n st .*  Shrove.bFeb.

July 1 to Feb. 28 . . .  
Hous. & Tex. C .b .F eb.

July 1 to Feb. 28 . . .  
Louisiana W ost.b.Feb.

July 1 to Feb. 2 8 ___
M ’g’n ’ sLa.& Tex.bFeb. 

July 1 to Feb. 28___

G ross hu.rn m g s .— s
Current

Year.
$

PrerUnis
Year.

$
8,750

65,623
7,949

61,321
25,177 20,622

3,603
36,859

3,011
29,489

2,108.936
5,642,606

1,870,175
5,313.849

36,709
124,830

37,805
128,308

81,893
960,575

7 6 ,5 f0
837,803

5,918,433 6,099,008 
58,903,985 56,975,347

1,170.835 1,324,945 
14,018,140 13,727,099

477,287
4,491,306

548,377
4,911,329

84,096
780,297

25,685
306,770

8,448
115,071

7,541
100,483

68,785 
623,7«6

68,722
645,923

17,577
162,128

18,316
158,791

373.795
3,732,046

359,315
3,721,329

131,911
1,300,075

148,064
1,281,452

350,791
3,364,092

428,237
3,904,917

/-------- .\tl h u n tin g s .--------^
Current

Year.
$

Precious
Year.

$
4,191

21,073
3,653

20,873
7,369 6,054

621
11,318

890
4,865

624,415
1,297,342

491,850
1,438,354

f  11,012 
f  37,418

f  11,341 
f  38,491

257,402
8,801

247,360
938.151

18,157,410
1,541,288

20,001,499
275,202

5,655,076
387,735

5,179,405
def.36,362 

735,530
87,405

1,289,630
22,038

264,062
def.15,707
def.34,906

def. 3,053 
4,646

def. 6,7 8 2 
def.2,659

def.642
15,647

17,305
214,243

7,094
53,866

def.2,956
52,836

39,217
1,257,738

49,228
1,417,283

34,591
547,523

60,714
581,611

110,009
1,540,550

192,296
1,869,883

N. Y . T ex . & M .b.Feb* 
July 1 to Feb. 28 . . .

28,765 20,138 504
317,027 250,768 124,734,

2,470
96,060

Oregon & C allf.b .F eb. 275,123 237,621
July 1 to Feb. 2 8 . . . .  2,619,342 2,283,277 

8o. Pac. C oast..b .F eb . 61,734 51,576
July 1 to Feb. 2 8 . . . .  626,895 617,516

p8o .P ao .B B .C o .bF eb . 2,192,857 2,223,739 
July 1 to Feb. 28 ....2 0 ,1 2 5 ,5 7 1  19,470,032

25,285 
676,719 

del.43,6 22 
df.329,126 

596,222 
7,520,759

34,952 
693,996 

def. 18,963 
25,573 

858,963 
8,649,515

Texas & N. O H .b.Feb. 215,167 220,077
July 1 to  Feb. 2 8 . . . .  2,132,886 1,969,288

def. 1,845 def.4,260 
321,690 424,150

Texas Central a . . . .  Mar.
July 1 to  Mar. 3 1 ___

Wheel. & L. E rie .b .M ar. 
July 1 to  Mar. 3 1___

46,403 34,442
482,461 489,745
336,488 273,526

3,082,640 2,553,463

15,857
130,375

83,195
733,488

3,607
145,826

66,215
684,395

a  V et earnings here g iv e n  are a fte r  ded u ctin g  ta x e s .
* v e t  earnings here g iv e n  are b e fo re  ded u ctin g  ta x e s .
f  Thirty per oent ef gross earnings.
1 These figures include H ouston & Texas Central and its  subsidiary 

lines and also Steamship Lines.
p  Includes results on form er Southern Pacific o f Arizona, Southern 

Pacific o f California and Southern Pacific o f New M exico.
e Inoludes $2,815 “ other in oom e”  fo r  the m onth o f M arch, and 

$8,204 for period from  J u ly  1.

Interest Charges and Surplus*—The following roads, in 
addition to their gross and net earnings given in the fore­
going, also report oharges for Interest, &o,, with the surplus 
tbove or defloit below those oharges.

Roads.
A tlantic & Blrm’ gh. Mar. 

July 1 to Mar. 3 1 . . . .
B oston B ev. B. & Lynn—

Jan. 1 to Mar. 3 1 -----
M a ry la n d *  Penn..M ar. 
ttio Grande J u ro t... Feb.

Deo. 1 to Feb. 2 8 . . . .  
Ban Fran * N o  Pac.M ar. 

July 1 to Mar. 3 1 . . . .
Texas C entral.........Mar.

July 1 to Mar. 3 1 . . . .

,—  Int., Rentals, etc.— . ^-Ral. o f Xel Earn’g s ,
Current

Year.
$

Previous
Year.

$

Current
Year.

$

Previous 
Year.

$
2,883

25,950
2,083

18,750
10,077
57,444

3,050
23,735

14,584 14,786 ‘ def. 10,672 ‘ df.10,432
2,875 2,875 4,494 3,179
7,708

23,124
7,708

23,124
5,304

14.824
3,633

15,367
22,675

203,475
22,771

204,938
def.22,653

53,927
def.13,970

42,422
2,583

23,189
2,363

19,080
13,274

107,196
1,244

126,796

STREET RAILWAYS AND TRACTION COMPANIES.
The following table shows the gross earnings for the latest 

period of all s t r e e t  railways from whioh we are able to ob­
tain weekly or monthly returns. The arrangement of the 
cable is the same as that for the steam roads—that is, the 
drst two oolumns of figures give the gross earnings for the 
atest week or month, and the last two columns the earninge 
(or the calendar year from January 1 to and inoluding suob 
Utest week or month.

—  Gross Earn ings.— , ------ Xel Earnings.------ .
Current Previous Current Previous

Year. Year. Year Year.
Roads. $ $ $ $

A tlantlo & B lrm ’gh.Mar. 826,936 12.527 1-2,961 5,133
July 1 to  Mar. 3 i ___ 8190,252 98,448 83,394 42,485

B oston  R ev. B. *  L ynn— 
Jan. 1 to  Mar. 3 1 . . . . 91,725 83,085 609 579
July 1 to  Mar. 31----- 392,214 351,716 57,103 53,693

C ent, o f  N. Jersey.a.M ar. 1,566.102 1.138,671 582,018 285,529
July 1 to  Mar. 31 — 12,510,108 12,355,342 4,151,684 4,727,380

C entral P a c ific .b . Feb. 1,170,835 1,324,945 275,202 387,735
July 1 to  Feb. 2 s ----- 14,018,140 13,727,099 5,655,076 5,179,405

Ohatt’ u ’ga Sonth.aM ar. 9,944 9,315 1,155 1,297
July 1 to Mar. 3 1 ----- 90,097 70,678 7,691 def.22,885

D etroit *  M aok’ e.aMar. 103,247 93,282 50,345 45,850
July 1 to  Mar. 3 1 . . . . 692,645 640,215 225,743 184,280

F a irch ild *  N. East.Mar. 3,651 3,627 872 2,262
July 1 to  Mar. 31 — 30,694 27,293 9,976 13,538

H on st.*  T e x /'e u .b F e b . 373,795 359,315 39,217 49,228
July 1 to  Feb. 2 8 . . . . 3,732,046 3,721,329 1,257,788 1,417,283

STREET RAILW AYS AND TRACTION COMPANIES.

Gross
Earrin gs .

Latest Gross Earnings, Jan. 1 to Latest Date.

Week o r  XLo O ur’ n  t 
Y e a r .

Prev’ u  » 
Y ea r.

O ur ren t  
Y ear.

P rev iou s
Y ear.

Am erican R ’ys. Co.[). Maroh.......
9

92,838
$

80,502
9

261,541
9

229,835
Athens E lectric R y .. Deoember. 4,396 3.850 47,597 39,725
Binghamton R R ........ March....... 16,975 14.610 148,763 t42,230
Burltngt’n (Vt.) Trao. Maroh....... 5.177 4.650 14.592 12,863
Chicago & Mil. Eleo. March....... 13.355 11,215 36,034 31,691
Oln. Dayton &Tol.Tr, M aioh....... 37,851 33,540 101,383 86,948
Cin. Newp. & Coving 

Light & Traction ... F ebru ary . 86,262 78,378 180,474 164,209
Citizens’ Ry. & Light 

(Muscatine, Iow a).. December. 9,219 7,654 89,866 73,434
City Eleo. ( Rome,Ga.) March....... 2,977 3,042 9,275 9,593
Cleveland E le ctr ic ... March------ 215.208 194,070 615,846 548,810
Cieve. &So. W. ir .C o M arch....... 31,546 t2 2 ,0 7 l 83,729 t57,084
Cl eve. Palnsv. & E .. . March....... 14,359 13,600 38,038 33,862
Dart. & W’ port St.Ry. M a rch ___ 8.342 8.870 22,535 23.218
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OBosa
EARNINGS

Detroit United Ry..n 
Dulutli-Sup. T ract... 
East. Ohio Traction.. 
Elgin Aurora & Sou..
Galveston Olty..........
Harrisburg Traotlon. 
Internat’ l Tract. Co.

System (Buffalo)... 
Jacksonville Eleo.Co. 
Knoxville Traction.. 
Lake Shore Elec. By 
Lehigh Traction... .. 
Lehigh Val. Trao. Co.

Street By. D ep.......
Electrlo Light Dep.

Lexington R y............
London St. Ry.(C»n.) 
Los Angeles Railway 
Mad. i Wls.) Traction 
Met. West Side Elev.. 
MU. Elec. Ry.A LI.Co 
MU. Lt. Heat A Tr. Co 
Montreal Street Ky. 
Mask. Tr. A Light. Co. 

Street Ry. Depart.. 
Electrlo Light Dep 
Gas Department... 

Hew London Ht Kv 
Nor. OhloTr. A Lt. Co 
Northwestern Elev.. 
Oakland Trans. Cons 
Olean St. Railway.. 
Orange Co. Traotlon.
Paclllo E le o tr lc .......
Philadelphia t :o........

Affiliated Corpor’s 
Pottsv. Union Tract 
Pneblo A Suburban 

Traot. A Llght’g Co. 
Bye Co.Gen.— Roads

IJght Go’s...............
Rochester R ailw ay.. 
saoramento Eleotrv

Gas A R y ..........
St. Joseph Ry. Light

Heat A P ow er.......
St. Louis Transit___
Sao Paulo (Brazil) 

Tram. L’t & Po. Co 
South Side Elevated. 
Springfield (111.) Con 
Syr ao n se R ap .Tr. Ry 
Tol. Bowl.Gr. A So.'Tr. 
Toledo Rye. A Light. 
Toronto R ailw ay. . .  
Twin City Rap. Tran. 
Union (N. Bedford).. 
Union Trao. of Ind.. 
United KR’s of San

Francisco...............
United Trao.—(Alb.) 
Washington Alex. A 

ML V. Ry. Co..........

Late»t Gross Earning*. Jan. 1 In Latest Date

Week orMi Uur’nt
Year.

Prevent
Year.

Current
Year.

Prevtom
Year.

$ t 8 *
2d wk Apr 74,644 65,016 1,069,992 979 383
4th wkMar 16,498 14.179 130,886 110,620
December 12,112 13,025 192,252 152,906
March---- 82,824 30.535 ■4)6,100 87,826
F ebru ary . 16,288 8,862 31,072 18,492
January... 88,352 31,947 38,352 31.947

February . 272,067 230,744 563,557 487,839
February 17,802 12,927 35,407 26,567
March....... 21,02 2 16,865 59,018 46,430
February . 32,030 24,621 66,779 54,368
March___ 9,781 10,039 28,254 28,929

Maroh___ 60,636 43,330 164,844 183,400
March___ 12,698 12,501 40,981 38,694
Maroh....... 21,081 15,508 67,491 43,582
January. 12,13. 10,117 12,132 10,117
December 148,785 111,300 1,475,211 1,103,245

(M arch....... 6.20 6,416 18,199 15,757
[ M arch....... 180,911 163.544 518.232 456,141
M arch ....... 236,4*8 215,609 698,070 62 4,205

(M arch....... 27,*92 23,004 81,318 67,818
1 M arch___ 171 902 156,876 485,845 445,55o

March....... 5,608 5,857 17,291 16,935
M a rch ___ 2,99' 2,476 10,522 8,407
March----- 3,99) 3,064 13.846 8,864

j Maroh___ 3,995 4,049 11,239 11,54 5
Maroh___ 61,609 51,204 175,097 141,133
March___ 108,609 101,311 312,26<« 288,091
March___ 88.526 76,699 245,109 209.267

| March....... 6.376 3,994 117,243 111,222
M a rch ___ 6,668 6,019 118,09: 116,562
December 68,621 ........... . . . . . . . . . .  . . .
March____ 429,660 384,708 1,422.079 1,256,620
Maroh____ 882,649 781,519 2,607,988 2,279,074
January... 11,988 12,035 11,988 12,035

Ffthrnary 34 988 73,509
M a rch ..!.. 21.209 17,460 57;26ft 48 301
March....... 1,922 1,630 6,099 5 448
Maroh____ 100,051 91,670 206,959 263,969

Novem ber 45,424 36,092 442,129 880,302

January.. 45,208 45,206
M arch .!.., 5681731 500,117 1,5731263 1,380,251

M arch.__ 111,000 312,887
M arch....... 136i383 124,485 3941593 358,284
February . 15,746 13,447 32.448 20,958
F ebru ary . 58.994 52,901 123,351 111,720
March....... 22,434 19,145 61,238 51,512
M a rch ___ 127,012 111,174 367,654 325,238
Wk Apr. 18 40,593 30,018 . . . . . . . . . . . . . .
id. wk Apr 74.635 59,523 1,063,603 918,385
March....... 25.095 23,110 74,473 66,158
Maroh....... 82,638 73,530 226,639 202,092

M arch---- 497,947 473,346 1,415,935 1,285,595
Vlaroh....... 129,136 114,974 376,910 344,910

February . 16,160 14,260 32,327 29,528

I These are results for properties ownea.
n  These earnings Include the Detroit United R y., Detroit A Port 

Huron Shore Line and the Sandwich W indsor A Am herstburg R y.
1 Includes other Income.
t Figures for 1902 cover on ly the Clev. E lyria A W estern R y. Co.

Street Railway Net Earnings.—The following table gives 
the returns of St r e e t  railway gross and net earnings reoelveo 
this week. In reporting these net earnings for the street 
railways, we adopt the same plan as that for the steam 
roads— that Is, we print each week all the returns received 
that week, but once a month (on the third or the fourth 
Saturday), we bring together all the roads furnisning re 
turns, and the latest statement of this kind will be found 
In the Chboniole of April 18,1903, The next will appear 
in the Issue of May 23, 1903.

,—  Gross Earnings.—  ------ Xct Earnings. .
Current Previous C u rren t Previous

Tear. Tear. Tear. Tear.
Roads. $ $ $ $

Auburn & 8yrao. Elea.—
Jan. 1 to Mar. 3 1 . . . . 23,936 8,652

Bingham ton R y.—
Jan. 1 to Mar. S i ----- 48,353 41,574 16,486 12,480
OoL 1 to Mar. 3 1 ___ 98,529 89,883 37,179 35,882

Olev. Palnesv. A E...M ar. 14,3? 9 13,600 5,409 9,975
Jan. 1 to Mar. 31___ 38,038 33,862 13,236 12,780

Ithaca Street Ry —
Jan. 1 to Mar. 3 1 ___ 15,142 14,665 1,176 def.5,786
July 1 to Mar. 3 1 . . . . 59,214 58,393 12,374 def.10,683

Jaoksonv E lec Co.Feb. 17,802 12,927 4,980 2,677
Jan. 1 to Feb. 2 8 ___ 3\ 407 26,507 9,760 6,060
May l  to Feb. 2 8 ___ 176,476 55,099

Kingston Consoltd’d—
Jan. 1 to Mar. 3 1 ___ 21,395 21,988 8,176 6,670
July 1 to Mar. 3 1 . . . . 83,224 35,861

K noxville  T ract___Mar. 21,022 15,865 9,070 6,029
Jan. 1 to Mar. 31 . . . 59,048 46,430 26,087 14,620

Lexington Ry t* ..M ar. 21,081 15,508 6.760 3,471
Jan. 1 to Mar. 31 .. . 57,491 43,582 18.799 10,072
May 1 to Mar. 31___ 261,250 233,224 110,556 87,206

Milwaukee Eleo. Ry. A
Light Co., b .........Mar. 236,488 215,609 110,874 114,547

Jan. 1 to Mar. 3 1 . . . . 698,070 024,205 327,702 322,084
Milwaukee Light, Heat A

Traction C o . b . .  Mar. 27,892 23,004 11,858 7,630
Jan. 1 to Mar. s i . . . . 81,318 67,818 30,578 21,467

M ontreal St. R v ___Mar 171,902 156,876 53,225 53,030
Jan. 1 to Mar. 31___ 485,815 445,550 147,754 137,250
OcL 1 to Mar. 3 1 . . . . 1,017,491 924,720 365,435 329,113

,—  dross Earnings.—  .------Net Earning*.------ ,
Current Previous Current Previous

) ear. Tear. Tear. Tear.
Roads. * $ * *

New London dt. Ry.Mar. 3,995 4,049 146 514
Jan. 1 to Mar. 3 1 . . . . 11,239 11,545 275 1,858
July 1 to  Mar. 3 1 . . . . 54,734 55,196 16,284 20,912

New York A Queens C o.b
Jan. 1 to Mar. 3 1___ 115,139 98,631 24,376 15,123
July 1 to Mar. 3 1 . . . . 442,582 382,754 169,088 153,952

Oakl’d Trans. Cons M ar. 88,526 76,699 41,795 29,096
Jan. 1 to Mar. 31___ 245,109 209,207 107,873 70,129

Olean Street R v.—
Jan. 1 to Mar. 3 1 . . . . 16,581 10.802 7,047 3,151
July 1 to Mar. 31___ 51,139 40,159 22,558 18,648

Orange Co. T rao.—
Jan. 1 to Mar. 31___ 17,500 16,376 2,354 2,456
July 1 to Mar. 31___ 76,676 75,515 27,679 28,328

Oswego TraolioD—
Jan. 1 to Mar. 31___ 6,761 7,179 def.241 475
July 1 to Mar. 3 1 ___ 27,460 32,033 4,988 8,593

Peefcekll Lt. A R R .a—
Jan. 1 to Mar. 31___ 22,898 7,138
July 1 to Mar. 3 1 .__  79,434 ..............

Philadelphia Com pany—See statem ent below .
29,867

Bao Paulo (Brazil) Tram-
way L ’ t A Pow.Oo Mar. 111.000 78,000

Jan. 1 to Mar. 3 1 ___ 312,887 217,068
Toledo B ow ling Green

A Houth’n Traot..M ar. 22,434 19.145 9,296 9,887
Jan. 1 to Mar. 3 1 . . . . 61,238 51,512 20,761 22,422

Toledo R ye.A L ’ht.aM ar. 127.012 111,174 61,560 58,023
Jan. 1 to  Mar. 3 1 . . . . 367,654 325,238 178,690 161,796

Twin City Rap.Tr.bM ar. 319,556 279,383 166,252 151,423
Jan. 1 to Mar. 3 1 . . . . 913,995 796,822 471,666 415,071

Youngstown-Sharon Ry.
A L t .a  Jan. ItoM ar. 31 120,163 42,740

a  Net earnings here given are after deduotlng taxes, 
b Net earnings here g iv e n  are  b e fore  deduotlng  ta x es .

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

.— Int., Rentals, etc.— >.—Bat. o f Net Earn'gs.—. 
Current PreviousCurrent Previous

Tear. Tear. Tear. Tear.Roads. $ $ $ *
Auburn A Syrac. E lec.—

Jan. 1 to Mar. 3 1 . . . . 8,204 *504
Bingam tou Ry. —

Jan. 1 to Mar. 3 1 ___ 17,026 17.608 def.*130 def.*4,472
OoL 1 to  Mar. 3 1 . . . . 32,796 33,511 *5,981 *4,948

Ithaca Street R v—
Jan. 1 to Mar. 3 1 ___ 5,518 5,733 *4,108 def.*3,156
July 1 to  Mar. 3 1 ___ 16,909 17,124 *15,902 d ef.* l,174

Jacksonv. Elec. Co.Feb. 2,917 2,063
Jan. 1 to Feb. 2 8 . . . . 5,834 3,926
May 1 to Feb. 28___ 29,167 25,932

K ingston Consolidated—
Jan. 1 to Mar. 31___ 9,900 9,843 def.* l,709 d ef.*3,158
July 1 to  Mar. 3 1 . . . . 28,824 *7,052

K noxville  T ract___Mar. 6,204 6,174 2,866 def.145
Jan. 1 to Mar. 3 1 . . . . 18,851 18,521 7,536 def.3,901

Lexington R y .......... Mar. 5,258 4,410 1,502 def.939
Jan. 1 to  Mar. 3 1 . . . . 15,774 12,730 3,025 def.2,658
May 1 to Mar. 3 1 . . . . 51,797 46,006 58,759 41,200

Milwaukee Eleo. R v. A
Light C o_________Mar. 70,714 65,698 *41,036 *49,881

Jan. 1 to Mar. 3 1___ 209,899 193,791 *120,472 *131,685
Milwaukee Light, Heat A

Traction C o...........Mar. 12,494 8,801 def.636 def.1 ,170
Jan. 1 to Mar. 31___ 30,723 26,390 def.*6,180 def. *4,910

M ontreal St. R y___Mar. 18,432 16,176 34,793 36,854
Jan. 1 to Mar. 8 1___ 50,663 45,850 97,091 91,400
OcL to 1 Mar. 31 100,138 90,387 265.297 238.726

New York <fe Queens Oo.
.Tan. 1 to Mar. 3 1___ 40,233 45,120 df.*22,625 df.28 ,832
July 1 to  Mar. 3 1 . . . . 144,636 136,493 *28,328 *21,246

Olean 8t. R y .C o ,—
Jan. 1 to Mar. 3 1 ___ 5,825 4,036 *1,883 def. *4 65
July 1 to Mar. 3 1___ 14.128 12,342 *10,915 *7,782

Oran ge Co. T raction —
Jan. 1 to Mar. 3 1 ___ 8,929 11,559 def.16,041 def.*8,9l 6
July 1 to Mar. 3 1 . . . . 31,548 31,050 def. *3,046 def.* l,877

Oswego Traction—
Jan. 1 to Mar. 31___ 3,397 3,621 def.3,638 def.3,146
July 1 to Mar. 3 1 ___ 10,328 10,265 def.5,340 d ef.* l,610

Peeksklll LL A  R R .—
Jan. 1 to Mar. 31___ 6,250 18,750
July 1 to Mar. 3 1 . . . . 888 11,117

Toledo Rys. A Lt....M ar. 40,715 37,833 20,845 20,190
Jan. 1 to Mar. 3 1 . . . . 119,738 113,494 58,952 48,302

Twin City Rap. Tr...Mar. t78,400 ♦ 76,017 87,852 75,406
Jan. 1 to Mar. 3 1 . . . . t235,200 t228,050 236,466 187,621

* Includes other Income.
tlnoiudes dividends on preferred stock.

Philadelphia Company Statement.
Including Philadelphia Company, Equitable Gas Co., Consolidated 

Gas Company o f the City o f Pittsburgh, the Allegheny County Light 
Co., and Pittsburgh Railways Co.

.--------- March.---------- - -— Jan. 1 to Mar. 81.— ,
1903. 1902. 1903. 1902.

P h ila d e lph ia  C o.— $ $ $ $Gross earnings................... 429,660 384,708 1,422,079 1.256,620
Operat’g e x p ’ s and taxes . 176,898 156,998 512,140 437,892

Net earns, from  op er ’ns 252,762 227,710 909,939 818,728
Other Incom e...................... 38,720 5,210 196,559 253,934

ToL earns. A  other lno. 291,482 232,620 1,106,498 1,072,662
Deduot’ns from  Incom e.. 5,345 576 19,862 6,037

Rem ainder....................... 286,137 232,344 1,086,636 1.066,625
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---------March.-------- » /— Jan. 1 to Mar. 31— v
1903. 1902. 1903. 1902.

$  $ $  $
A f f i l i a t e d  C o r p o r ’ n s —

G ross ea rn in g s .................
O per ’g e x p ’ses and taxes

882,619
527,191

781,519
473,810

2,607,^88
1,560,543

2,279,074
1,303,564

N et earns fr o m o p e r ’ ns 
O ther in oom e.....................

355,458
12,986

307,709
12,426

1,047,425
37,240

975 ,510
39,304

T ot earns, and oth. in c . 
T ota l fixed  ch a rges .........

368,444
250,632

320,135
235,330

1,084,665
749,425

1,014,814
732,955

B al. from  affili’d corp s . 117,812 84,805 335,240 281,859

T ota l both  com pan ies. 403,949 317,149 1,421,876 1,348,484

P h il a d e l p h ia  Co .— 
Interest on  funded debt. 
D ividends on pref. stook.

75,762
23,930

74,319
25,446

238,334
71,797

206,413
72,652

99,692 99,765 310,131 279,065

Surplus.......................... . 304,257 217,384 1,111,745 1,069,419

AN N UAL REPO R TS.

Grand Trunk Railway of Canada.
(Results for the year ended Dec. SI, 1902.) 

The results for three years past compare as follows:
EABNINGS EXPENSES AND CHARGES.

1902.
Earnings— £

P asseugers.......................................  1 ,446,186
M ail and express ...................   248,050
Freight and live s to ck .............................3 ,3 5 3 ,4 4 2
M iscellaneous..............................................  141,401

1901.
£

1,386,779
226,531

3 ,100 ,713
143,577

1900.
£

1,231,183
219,971

2 ,9*0,234
144,040

T otal earnings................  ,5 ,189 ,079
Expenses—

M aintenance ot w ay , e t c .......................   800,968
“  “  equ ipm en t.....................  746,483

C onducting transportation .....................1 ,859,349
G eneral ex p en ses ....................................... 120,740
T a x e s ...............................................................  50,893

4,857 ,600

720,829
661,937

1,753,240
118,533

47,227

4,575,433

655,983
592,819

1,671,491
120,741

47,043

T ota l........................................................ 3 ,578,433 3 ,301,763 3 ,038 ,077
N et earn in gs............................................... 1 ,610,646 1 ,555,834 1,487,356
A d d - I n t .  on  eeour. ow n ed  & oth. lno. 201,012 180,817 206,857

T o ta l....................................................... .1 ,811 ,658  1,736,651 1,694,213
Deduct

R ental ot leased lin es................................ 155,206  155,218 146,348
In tereston b on d s  and deben. s to ck .. .1 ,066 ,151  1,072,438 1,054,512 
A dv. to  Gr. Tr. W. and D et.G .H . <fc Mil. 16,768 23,501 35,727
D iv iden d  on  guaranteed s to ck ....... (4% )208,791 (4)208,791 (4)208,790

first preferred  stock . .(5% ) 170,8 J0 (5 )170 .340  (5)170,841 
"  “  second  pref. s to c k ... .(4 % )1 2 6 ,420 (4)101,136 (3) 75,852
u "  th ird preferred  sto ck .(1% ) 71,649 .........................................

T o ta l........................................................1 ,815,825 1 ,730,984 1 ,692 ,070
S u rp lu s.......................................................... d e f.4,167 sur.5 ,067 sur.2,143
—V. 76, p. 810, 653.

Huntingdon & Broad Top Mountain Railroad & Coal Co.
(Report for the year ending Dec. 31, 1902.J

President George H. Colket says in part:
G e n e r a l  R esults .—B oth the tonnage and the gross earnings o f  the 

road  are the largest in its h istory, and show  a m arked increase over 
those o f the previous year, that o f  the form er being 116,826 tons 
<3*69 p. o ). and the latter $105,613. W hile the num ber o f  tons o f coa l 
carried  decreased 43 ,798 , the am ount received  fo r  its transportation  
increased $47,033, dne to the m uch larger p roportion  o f  the shipm ents 
bein g  from  the mines on  the line o f  you r road, 39*7 p. c. o f  the total 
carried  being B road T op  coa l and 60*3 p. c. be in g  W est V irginia and 
G eorges ’ Creek coal. The increased ratio o f  expenses is aooounted for 
p artly  by an inorease o f  10 p, c  in the w ages o f  the em ployes, which 
took  effect M arch 1, partly  b y  the increased  oost o f  sapplies, espec­
ia lly  o f coal ($10,900), On accou n t o f  the high price  o f  coa l your com ­
pany has decided to m ine w hat they require from  their ow n  property

In m aking up the accounts fo r  the year, $18 ,200—being lO p . o. o f 
the va lue o f the rolling  stock , m achinery and electric light p lant—has 
been charged to  profit and loss to  cover depreciation .

Iron  c o m pa n ie s  —The com pan y has received  from  its investm ent 
In the C olon ial Iron  Co. one d ividend o f 10 p. o .—$1,250, and in ad d i­
tion  freight on  182,172 tons. The Saxton  Furnace Co., in  w hich your 
com pan y is a lso largely  interested, had profits fo r  the year o f on ly  about 
$8,000. The furnace, how ever, is now  running regu larly  and is m ak­
in g  over 150 tods a day; freight was received  from  it on  230,326 tons. 
The Colonial Iron  Co. Intends to erect a new  stack  o f a cap acity  o f  over 
200 tons per day, w hich  is double its  present production , the Sax­
ton  Fnrnace Co. also intends to  double its present output by running 
both  its stacks. I f  both  these projects ars carried  out, they would 
largely increase the earnings o f you r road.

I m pr o v e m e n ts , E tc  —In  a d iit lo n  to  the am ount charged  to m ain­
tenance o f w ay, large expenditures have been made on accou n t o f con ­
struction  and equipm ent. S ix trestles have been  gotten  rid  o f, grades 
have been reduced, som e cu rves have been elim inated, new  side tracks 
constructed  and old  ones lengthened. The new  alignm ent betw een 
B ralliers siding and T atesville w as finished on A urll 8, $22,603 was 
expended  during the year on this account, w hich  has been charged 
d irect to profit and loss. Its  tota l cost was $120,724, but as by  its use 
the doubling o f trains fo r  a distance o f 3 miles and the m aintenance o f 
s ix  trestles are obviated , the annual saving w ill be m ore than the in ­
terest on the outlay. The reduction  o f grade at No. 17 Cue w as co m ­
pleted  and trains started running over it June 16; its cost was 
$19,135.

Earnings, Etc.— Results for four years have been as follows:
RECEIPTS AND EXPESSE8.

1S02. 1901. 1900. 1899.
T ota l earn ings......................  $860 ,246  $754,633 $843 ,904  $624,481
E xp en ses ................................ 515,889 434.169 403,961 350.430

N et e a rn in g s ................. $344,357 $320,464 $239,943 $274,051
Other in com e ........................  1,250 4 ,500 7 ,500 ....

T otaL ...............................  $345,607 $324 ,964  $247,443 $274 ,051  *

1902. 1901. 1900. 1899.
Deduct—

In terest on  b on d s ...............  $106,190 $106 ,190  $106,190 $106 ,190
D ividends on preferred . ..(6 )1 2 0 ,0 0 0  (5)100,000 (7)140 ,000  (7)140,000

T ota l.................................  $226,190 $206 ,190  $246,190 $246 ,190
B alance, su rp lu s ................. $119,417 $118,774 $1,253 $27,861

BALANCE SHEET DEC. 31.
1902. 1001.Assets— * $ $

Construe, and equi p.6,804,600 6,764,067
Bills receivable........  24 ,8±9  ...............
Current accounts__  22.r35 34,403
Heal estate................ 64.689 64,5m*
Materials & supplies. 58,801 54.969
Stocks owned............  40,000 87 ,500
Insur., car tr. cars.... 2,5*5
Cash............................  124,628 56,043

1902. 1901.
Liabilities— $ 6

Stock (see SUPPT.)..3.371,753 3.371,750 
Bonds (see SUPPT.)..2.230,600 2,280,500 
Scrip, con v. into st’k. 247 247
Int. and div. unpaid. 5,155 5,493
Pay-rolls....................  24,007 18.391
Vouchers................... 33,643 14,463
Addlt’n to H. & B. T.

con.car tr. funds... 23,455 23,456
Profit and loss..........  397,890 801,070

T ota l..................  6,137.247 6,015,370
-  Y. 76, p. 331.

T o ta l........................... 6,137,247 0,016.378

Labe Erie & Western Railroad,
fReport for the year ending Dec. 31, 1902.)

President W . H . Newman says in substance:
G e n e r a l  R esu lts ,—I n com parison  w ith  the previous year, the gross 

earnlDgs from  operation  increased $166,136. The expenditures, in ­
cluding taxes, ordinary operating  e x , enses, and betterm ents oharged 
to  operating expenses, increased $161,564. Tnere was a decrease o f
213,000 tons in  the am ount o f  grain  and flour m oved  daring the 
year, due to  the partial fa ilure o f  the grain  crops o f 1901, and while 
this was largely  com pensated for  by  increases in other classes o f 
tratfio, it was a source o f disappointm ent as to  the general ou tcom e 
fo r  the year. The passenger traffic shows an Increase o f  11*11 per 
cent in  the num ber o f passengers carried, and an inorease o f  8 67 per 
cen t In earnings. The ratio o f  expenses to earnings during the year, 
including betterm ents, w as 75*57 per oent against 74*78 per cen t fo r  
the previous year. E xclu d in g  the item s o f  taxes and betterm ents 
charged to  operating expenses, the ratio o f expenses w as, fo r  1902, 
63*44 per cent, and fo r  the p rev ious year 62*15 per cen t o f  th6 gross 
earnings.

Im pr o v em en ts .—Of the expenditures fo r  betterm ents and additions 
besides the item s oharged to operating expenses. $135,889 have been 
charged to  tbe “ special im provem ent fund”  set apart by  the d irectors 
out o f  the balance to  the credit o f  in com e accou nt at the end o f 
1901. The w ork  o f  im proving the p rop erty  is steadily  progressing. 
Arrangem ents have been m ade to  re lay w ith  new  75-lb. rails 42 m iles 
o f  m ain line track, and to  continue the ballasting and other betterm ent 
and construction  w ork  during the ensuing year. D uring the year 
1902 60 m iles o f  track on  the m ain line w^re renew ed w ith 75-pound 
steel ra il and 178 m iles o f  m ain track  w ere ballasted  and surfaced 
w ith  gravel. A t  the same tim e 290,105 cross-ties and 209 sets o f 
sw itch-ties w ere laid . Ten new  steel p late  g irder bridges, aggregat­
ing a toral length o f 881 feet, w ere bu ilt, rep lacing  eight o ld  iron 
structures and tw o  o ld  p ile  trestles. Seven spans o f o ld  Iron struct­
ures, aggregating 498 feet, w ere re-erected o n 'b ra n ch  lines, rep lacing  
w ooden  structures. Nineteen w ooden trestles, aggregating 758 feet, 
w ere renew ed, and all w ooden  structures on  the main line betw een  
Frem ont, Ohio, and R ankin, Illin ois , w ere strengthened so that the 
road betw een these tw o  points can  be used by  larger locom otives. 
[V arious stations and other structures have also been rebu ilt and 
im p ro v e d ]

A cq u isitio n .—D uring the year this com p an y  acqu ired through the 
Northern Ohio R ailw ay Co. a one-fourth  in terest in  ths A kron  & Bar­
berton  B elt R R . at a oost o f $38,375 (V. 75 , p. 440 ).

Statistics, Etc.—Thd earnings, expenses, etc., for three 
years past and the balance sheets of Dec. 31 compare as below:

OPERATIONS, EARNINGS, EXPEN8ES AND CHARGES. 
Operations- 1902* 1901* 1900. 1899.

Miies oper. Deo. 31.. 887 887 887 725
Passengers carried . 2,08 2,251 1,874.09 L 1 ,815,924 1,579,640
Passenger m ileage. 64,578,755 56,441,115 53,081,916 47,023,118
R ate v. pass. p. m ile 1*86 cts. 
Earns, p p ass .tr  m. $0*7774 
F r’ght (tone) m oved 3,418,103 

do (ions) m ileage.456,713,963 
Av. rate p. ton  p in. 0*714 cts.
Earns, p .fr ’gh ttr .m . $1*87083 
Earns, p m. o f road $3,705 
A v .t r .load  (rev.) ton s . 262*04 

Earnings— $
P a ssen ger.................. 1 ,203,955
Freight........................  3 ,260,690
M ail, express, etc  . .  234,695

T otal earn in gs.. 4 ,699,340 
Operating expenses— 

M ainten’ nce or w ay  914,022 
Maint. o f  equipm ’t. 531,984 
Transport’ n expens. 1,788,586
G eneral......................  112,251
T a x e s .............. ........... 204,522

T o ta l....................  3 ,551,365
R atio o f exp .toea rn s . (75*57 p.o.)
N etea m iD gs .............  1 ,147,975
Other In com e...........  4 ,940

T otal incom e . . .  1 ,152,915
Deduct—

Int. on  1st M. bonds. 543,750
In t on  N. O. bon d s. 125,000
D lv .on .p f. stock  (4% ) 478,600

T o ta l....................  1 ,142,350
Surplus........................  10,565

1*96 ots. 1*99 cts. 1*94 cts.
$0*7566 $0*7583 .............
3 ,393,168 3 .208.246 2 ,750.347

04,530,990 501,131,823 431 ,327 ,549  
0*635 ots. 0 619 ots. 0*599 cts.
$1*80002 $1*74459

$3,637 .......... .
2 8 3 6 8  ..........

$
3,107,932
3,201,461

223,811

$
1 .050 743 
3,102.975 

315,994

$
929,050

2,531,994
276,257

4,533,204 4,475,712 3,787,301

943,931
523.182

1,578,533
137,168
206,983

869,537 
428.899 

1 ,392 853 
192,689 
197,335

483,472
373,579

1,158,069
182.990
195,879

3,389,802 
(74*78 p.o.) 

1,143,403 
30,543

3.081,313 
(63*85 p. o.) 
1 ,394,399

2,393,990 
(63*27 p.o.) 

1,393,311

1,173 946 1,394,399 1,393,311

543,750
325,000
473,600

543,750
125,000
473,600

543,750
105,000

1,142,350
31,596

1,142,350
252,049

648,750
*744,561

* Of this there was expen ded  fo r  new  equ ipm ent $543,417.
BALANCE SHEET DEC. 31.

Assets—
Road and equip’t..£ 
Mater’ls on naod.. 
Miec at’ks & bonds 
N.O.RR. ad vancea 
Bills receivable... 
Int.in Ko.BeltRR.
Taxes......................
Agents and RKs... 
A cc’nts receivable 
Miscellaneous. 
Cash on hand and

in transit.............
Suspense account.

Total...... ........ i
- V .  70, p. 864.

1902. 1901.
$ *, 59,327 34,059,32? 

*02,729 218,350
141,0u0 110,000
33,375 ...........

118,000 ...........
13,093 ...........
35,722 3 >,573

268,09 L 221,157 
21,485 9.777
a4,218 34,267

776,394 1,011.599 
13,706 105,913

1,323,310 30,402,931

L ia b ilities—
Capital s to c k ...... 2
Bonded debt (see 

Invest . Supp .). l 
Accrued inrerest.. 
Accounts payable.
Uupaid wages.......
Dividends p tyable 
I n v e s t m e n t s  in 

stocks and bonds
Miscellaneous.......
Special improve’t

fund ...................
Assets overllabils.

Total.................5

1902. 1901.
$ $

1,630,000 23,680,000
),875,000 10,875,000 

312,025 306,950
372,730 146,430
156,115 143,4^4
236,800 230,800
141,000 110,000
59,900 58,821
64,110 200,000

625,061 045,496
1,333,340 36,402,981
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8ao Paulo (B ra zil) Tramway, Light & Power Co., Llm.
( R eport for the year ending Dec. 31, 1903.)

Tiae report presented at the* recent annual meeting says:
The earnings for the year have been most satisfactory, showing 

gross income amounting to f t , 133.285, as compared with $749,677 of 
the previous year, an Increase o f  $373,603. The net Income, after tie 
ducting all expenses and fixed charges, amounts to $ 155.369, as 
compared with $262,957 in 1901. The operating expenses have de 
creased from 6 4 9  per cent in 1901 to 37*2 percent. This large d e ­
crease Is accounted for principally In the conversion o f the mule lines 
to elcotrlo. There has been declared oat of the net profits three quar­
terly dividends o f 1*4 per cent, aggregating $239,019, lea\ ing the sum 
of $216,351 to be carried forward.

The total expenditure on oaoltal aooount during the year amounted 
to $1,490,922. which has been devoted to works under construction 
and the purchase o f additional plant and equipment. During the 
year the conversion of the mule railway lines was continued, there 
being but a short portion or the Orlente line to com plete same, on 
which there is oue mule oar rnnnlug. On Dec. 25th last an agreement 
m odifying the contract between the Government and the Hanto Amaro 
Ry. (steam line) was executed, permitting the conversion of the 
greater portion of said railway Into electric, the conversion of which 
will efleot a large saving in the operating expenses o f  this branch of 
the com pany's system

At the d ose  of the year there were on the com pany’s register 3 334 
onstomers using 21.240 Incandescent and 505 arc lamps, with 101 
p o w e r  customers, with whom contracts have been made to supply iu 
the aggregate 1,667 horse power. The year 1902 has been a most re­
m a r k a b le  year for testing the etUolenoy of the hydraulic plant at Par- 
nahyba. The m o n h  o f July was the driest month known in many 
years, in  fact s Idoo  the Government started keeping meteorological 
statistics. Durlug the month of October the rainfall was the heaviest 
k n o w n . At a period during the wet season the flow of the river was 
a b n o r m a l ,  and the water passed over the crest of the dam at a depth 
o f over f o u r  feet without showing the slightest injurious effect.

President Mackenzie, in moving the adoption of the report, 
said: “ I feel satisfied, now that the new generator is in posi­
tion, and No. 2 feeder pipe complete, and, judging from re­
ports thus far received this year, which show an increase in 
onr net income of over $54,000, being at the rate of 8 per cent 
on the capital as compared with the corresponding quarter of 
previous year, that the year 1903 will show a remarkable in­
crease over 1902.”

The earnings and operating expenses for years 1901 and 
1902, and income account for 1902, converted into Canadian 
currency at average rate of exchange for each year.

,------------ 1902.------------- - ,-------------1901.-------------
Railway. Light & power. Railway. Light<hpow.

Gross earnings................. $*79,9o7 $243,378 $630,282 $ il^ ,3 y 4
Operating expenses.........  324,733 93,183 393,071 93,648

Net earnings................$555,174 $150,195 $237,211 $25,746
Total both depart’ ts ..'------- $705,369--------  -------- $262,957---------/

All expen. and charges... 250,000 .............
$*55,369 $262,957

Three quart’ y divid’ ds x .  239,019 .............

Balance, su rp lu s ...... $216,350 .............
Total surplus Deo. 31, 1902---- $502,035

x  Viz.: $75,000 July 1, 1902; $79,639 Oot. 1, 1902 ; $84,380 Jan. 1, 
1903.

BALANCE SHEET DEC. 31, 1902.
(Brazilian ourrency converted to Canadian at average rate of 

exchange for year.
A ssets—  $

Hydraulic plant, trans­
mission lines, railway, 
real estate and build­
ings, e to ....................... 12,579,674

Stores In hand................  363.R36
Accounts receivable.... 136,392 
Cash on hand.................. 222,200

Total..........................13,302,102
- V .  76, p. 103.

L ia b ili t ie s— $
Capital s to ck .................  6,757,540
Bonds sold....................... 4.129.000
Advanoes on bonds----  1,584.519
Accrued lnt. charges... 32.597 
Acots. & wages pay’ ble 103,392 
Unredeemed tick ets .... 2,524
Dividend No. 3 .............. 84,380
Huspenee exch an ge___ 106,115
Protit and loss, surplus 502,035

Total.......................... 13,302,102

United Railroads of San Francisco.
( Statement fo r  year ended Dec. 31, 1902J

The statement made some time since to the New York  
Stock Exchange shows:

1902. 1901.
Gross earnings......... - ............................................... $5,538,904 $5,125,883
Operating expenses and ta x e s ............................  3,274,129 3,059,958

Net earnings.......................................................$2,259,775 $2,065,925
Other incom e (net)..................................................  28,906 17,230

L i a b i l i t i e s —
Common stock..................................................................................
Preferred ntock................................................................- .............
l our per cent gold b on d s ............................................................
Underlying bonds aHMiimod.........................................................
•Liability to outs’g stks. of Market St., flutter & Sutro cos.
Accounts payable............................................................................
W a g e s ...............................................................................................................
M iscellaneous.................................................................................
Bond Interest....................................................................................
Interest accrued..............................................................................
Sinking funds...................................................................................
Sinking funds aooiued, not due..................................................
I n s u r a n c e ................................................................................................................................
D ividend s ...................................................................................................
Profit aud loes, surplus..................................................................

$20,000,000
20,000,000
35.275.000
14.591.000 

53,898
334,613
135,257
49,822

130,025
851,722
771,450

60.000
176,238
41.846

369,272

Total liabilities $92,340,143

•In the purchase of the several constituent railroads, the United 
Railroads of Han Praucisoo set aside, in oa*h. a pro rata o f  the pur­
chase money for the unacquired oapital stock of the constituent cos., 
o f which there remains at the present time tin  above sum o f $53,898.

N o t e .—T he United Railroads of flan Francisco is also nominally Indebted to 
the constituent companies for ihe pro rata part of the purchase money accru­
ing to it as rhe holder of the ac(|U»re<i stock. The liabilit ies have not been can­
celed and are as follows: To the Market St. Ky. Co.. $18,580, 9 ;̂ t » the Sutter 
St. Rr. Co., $ 8H0; to the flntro KK. Co., $^8,510; to the ^au Francisco &
flan Mateo Electric Ry. Co.. $l.tDo,0o0; total, $23,134,181. As they do not rep­
resent an actual liability or an actual asset, these items have oeeu omitted 
from both hides ot this general balance sheet, iu order to show the true finan­
cial condition of the company.—V. p. 596,160.

General Electric Company.
( Report for the year ending Jan. 31, 1903J

The report for the year 1902-03 is published at length on 
pages 924 to 927. Follow ing are comparative statements 
for four years past compiled for rhe C h r o n i c l e  :

INCOME ACCOUNT.
1902 03.

R e c e i p t s —  $
S a les .......................36,685,598
Roy’s & sun. prof. 814,959
Diva, and interest. 393,961
lnt. and discount. 253,883
Prof stks.&b’s.sold 973,650

1901-02.
$

32,338 037 
141,391 
259,094 
175,256 
938,585

1900-01.
$

28,783.276
299,366
232,041

96,902
419,067

1899 00.
$

22,379,404
868,707
309,428

80,322
768,140

Total receipts.39,122,051
E x p e n d  e s  -

Cost of sales, e t c ..28,844,881 
lnt. on debentures 44,331

33,852,363
25,254,122

42,310

29,829,652

23,585,860
240.040

24,406,067

18,920.937
281,067

Total................. 28,889.212
Balance................... 10,232,839
Dlvs on p f stock .....................
Div.on com.stk. (8%)2,677,263

25,296,432 23.825,900 19,208,604
8,555,931 6,00 4,752 5,197,463

(7%)83,689 (7%) 178,584 (7%)178,584 
(6)1871,968 (8)1,549,665 (4^)822,420

Total.................  2,677,263
Surplus...................  7,555,576
Patents and good­

will written o ff.. 1,613,880

1.955,657
6,600,274

1,728,219
4,275,503

1,001,004
4,196,459
2,000,000

5,941,696
Sur.from prev.year!5 ,287 ,l40

6,600,274
6,629,181

4,275,503 2,196,459
2,353,051 156,571

21,228,836 13,229,455 6,628,554 2,358,030
Enbancem. of book

vaL,stks. & bds..................... 2,057,685 ............. .............
Stk. issued in 1902 

f o r  red u ction
made in 1898___16,746,132 ............. ............. .............

Tot. ear. Jan.31 4.482,702 15,287,140 6,628.554
CONSOLIDATED BALANCE SHEET JAN. 31.

2,353,030

1903. 1902. 1901. 1900.
Assets~“  $ $ $ $ r

Patents, franchises, etc. 2,000,000 2,OCOtOOO 2,070,000 2,000,000
Factory plants.................  5,000,000 4,000,000 3,400,002 3,400,002
R’ lest. (oth. than fao. pl’t) 431,456 464,196 522,453 563,643
Stocks and b on d s............. 12,682,215 9,825,121 6,012,300 6,132.268
Cash....................................  3,632 556 4,058,448 2,373,683 1.537,072
Notes Aaccte. recelv’ ble.12,816,607 11,364,3 45 9,596.940 6,978,002
Work in progress............  1,769,456 1,338,259 1,054,659 874,128
Inventories—F actories..10,297,595 7,742,606 7,061,751 7,234,066 

Gen. and local offices.. 1,165,921 1,037,968 865,326 737,580
Consignments................  97,701 96,309 63,903 45,335

Total assets................49,893,507 41,927,252 32,951,017 29,532,697
L i a b i l i t i e s -

Corn. stock........................ 41,880,733 ) *0, Qlft S 21400300 18.276,000
Preterred stock .................................... $ ’  ’  ̂ 1 2,551,200 2.551,200
5 p. c. gold coupon d eb .. 99,000 372,000 1,534,000 5,300,000
3 ^  p .c. gold coupon debs. 2,049,400 ........................................................
Aoorned interest on debs. 825 3,100 12,783 44,167
Accounts payable............  1,378,960 1,349,335 820,450 1,003,304
Unclaimed d iv idends.... 1,886 4,776 3,750 4,930
Pro tit and lo s s .................  4,482,702 15.287,141 6,628,534 2,353,031

Total liabilities.........49,893,507 41.927,252 32.951,017 29,532,697
Total net incom e................................................$2,288,681 $2,083,155

Fixed oharges—Iuterest on bonded debt.........  *1,324,050 $723,200
Mortgage sinking funds........... 114,000 84,000

Surplus....... .................................................... $850,631 $1,275,955
* Inoludes interest for one year on $13,091,000 underlying bonds as­

sumed, and interest from April 1, 1902, on $20,000,000 sinking fund 
4 per cent gold bonds.

GENERAL BALANCE SHEET DEC. 31, 1902.

Properties and franchises.............................................................$71,610,669
A d d ition  and betterments.........................................................  1.125,516
Market Street Ry. bonds in treasury....................    1,500.000
Sinking funds Invested............................................—..................  653,643
Improvements and betterments.................................................  930,314
Gold bonds reserved -F or future betterments, im prove­

ments and acquisitions..............................................................  5,409,000
For underlying liens......................... 9,866,000

Deposits for outstanding stocks................................................. 53,*98
Stock pro rata interest in assets o f  constituent com panies 66,970
Materials and supplies.................................................................. 357,362
C ash.......... ........................................................................................ 667,958
Bills and accounts receivable...................................................... 57,237
Unadjusted accounts.....................................................................  6,024
Taxes, etc., paid, not accrued...................................................... 35,552

Total assets................................................................................ $92,340,143

* On April 15,1902, only four shares preferred outstanding.—V. 70, 
p. 482, 437.

Pennsylvania Steel Co. of New Jersey.
( Report for the year ending D ec. 31 ,1902 .j

President E  C. Felton says in substance:
The Pennsylvania 8teel Co. of New Jersey Is exclusively a security- 

holding corporation, Its income arising from Investments in various 
subsidiary operating companies, a brief statement of whose opera­
tions for the year 1902 follows:

Cuban I ron Ore M ining Companies. - The Juragua Iron Co., of 
which you own one-half of the oapital etook, and the Spanish-Ameri­
can Iron Co., of whioh you ow n all the capital stock, has produced 575,- 
460 tons of Iron ore (one half o f the product of the Juragua Co. be­
ing inoluded), an increase o f l4 0,6b7 tons over the previous year. 
The new line of railroad to the Berraco Mines, about 8 miles In length, 
which the Spanish American Co. has been bulldlEg, is practloaby 
completed, and the first ore from the new mines reached by it was 
shipped In February. The entire cost of this railroad, and the devel­
opment o f the mines connected with it, has been ohargea off to depre­
ciation account The mining operations of the Cuban Steel Ore Co. 
have been abandoned, the quantity o f  iron ore developed having 
proved unsatisiaotory. Your entire interest in this com pany, amount­
ing to $347,900, has been charged off to profit and lose.

8teel-Makino Companies.—The Pennsylvania Steel Co., o f Penn­
sylvania, made during the year less pig iron than in 1901, though the 
oapaclty o f its blast furnaces was fully 25 per cent greater than in 
the previous year; Its production of steel was about 5 per cent greater
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than In 1901. Its Bessemer plant was shut down 131* per cent o f the 
working days of the year, owing to shortage of Dig iron supply. The 
Maryland Steel Co. made during the year almost exactly the same 
output o f pig iron and steel as in the previous year, although its blast 
furnaces had a capacity for making pig iron one-third greater than in 
1901. Its steel-making plant was idle 13 per cent of the time, owing 
to lack o f pig iron, and much of the time while in operation produced 
less than two-thirds of its norm al output. This shortage in produc­
tion o f both companies was due entirely to the inability of the rail­
roads connecting with their plants to transport the amounts o f coal 
and coke required to keep the furnaces and mills in operation. The 
direct loss of profits owing to shortage o f product, and the Indirect 
loss arising from  the Intermittent operation o f blast furnaces, steel 
plants and rolling mills, though difficult to estimate, was very con ­
siderable.

A c q u isitio n s ,— During the year the Pennsylvania 8teelCo., o f Penn­
sylvania. completed its purohase o f certain interests in the Cornwall 
Ore Banks, near Lebanon, Pa., and now owns forty-ninety-sixths of 
that property, together with a two-thirds interest in the Cornwall 
<fe Lebanon KK,, and tw o m odem  blast furnaces at Lebanon. Bonds 
o f the Pennsylvania Steel Co., of Pennsylvania, specifically secured by 
mortgage on these properties, were issued Oct. 1st last, to the amount 
of $7,500,000, to pay for them and for by-produoc coke ovens to be 
erected at Lebanon. Very considerable addiilons and improvements 
have been made to the Steelton plant, chiefly in the new frog  and 
switch department, which will be finished during the present year, 
and in a considerable addition to the new bridge shop, which is now 
about two thirds completed. (See page 923 )

The Maryland Steel Co. has continued the building o f by-product 
coke ovens, which will have a oapacity o f about 1,000 tons of coke 
per day, and will supply about three-fourths of the ooke ooneumed by 
its blast furnaces. It has also added considerably to the boiler and 
engine capacity o f its blast furnaces and im proved and enlarged the 
equipment of its steel and rolling mills. It purchased during the year 
5oO steel coal oars, paying for the same by an issue o f $600,000 oar 
trust certificates. The shipyard has increased the size o f its launch­
ing ways and made other improvements. This department com ­
pleted during the year two 12,000-ton twin-screw freight steamers 
and three torpedo-boat destroyers, and a large floating dry-dock for  
the United States Government.

The Baltimore & Sparrows Point R R . t h e  securities of which are 
owned by your oompany, was successfully operated during the year. 
The double tracking of its line and bridges was completed, the cost o f 
these Improvements being charged to operating expense.

D e p r e c ia t io n , E tc .—T he amount charged to general depredation  
is believed to be ample and conservative. In addition to this sum the 
operating companies have charged into their costs o f manufacture 
$713,396. This amount was spent either for permanent im prove­
ments, or charged as a speoial depredation to particular departments, 
or to railroad equipment.

O u t l o o k .—The end o f the year finds the plants in excellent condi­
tion and capable o f producing a much larger output than during 1902. 
It is expected, however, that profits w ill De reduced owing to the very 
considerable advances which have taken place in the cost o f fuel and 
in freight rates. No important additions or Improvements are at pres­
ent in contemplation other than the building o f by-produot coke ovens 
at Lebanon; these w ill cost about $800,000, which amount is in hand 
fo r  the purpose.

The combined statement of earnings of the operating com­
panies for the calendar years 1901 and 1902; also the profit 
and loss account of the Pennsylvania Steel Co, of New Jersey 
to April 10, 1902, and April 9, 1903, and its balance sheet, are 
given below:

Co m b in ed  sta t e m e n t  o f  E arn in g s  o f  Op e r a t in g  Co m p a n ie s .
For the Tears Ending Dec. 31— 1902.

Net earnings from operations........................$3,690,864
Kents, and incom e from invest’s and in t .. .  274,187

Gross income from all sources................ $3,965,051
Interest on bonded and floating debt......... . 671,434

Net income for the year............................$8,293,617
Deduct reserves for depreciation .................. 820,085

Net profit of operating com panies.........$2,473,532
Div. paid to Penn. Steel Co. o f N. J ..............  1,177,500

Balance............................................................$1,296,032
P e n n s y l v a n ia  St e e l  Co . (o f  N e w  J e r s e t ).

Profit and Loss Aeeoiait— Apr. 9, 1903. Apr. 10, 1902.
Diva, from oper. cos and misoel. in t............. $1,212,336 $1,215,063
Expenses.................................................................  28,937 30,581

Net earnings................................................. $1,183,399 $1,184,481
Deduct dividends on preferred stock ..(7% ) 1,201,930 (7% )1,152,956

Balance over dividends.......................... def. $18,531 $31,525
BALANCE SHEET.

Apr.Q.’OS. Apr.10,’02. Apr.9. ’03. Apr.10,'02.
Assets— t i  Liabilities— $ $Cash....................  690,788 680,7(57 Preferred stock. ...10,500,003 19.61)0,000Loans.................. 6J5.00J 269,6j7 Common stock ....10,750,000 10,150.000

Stocks and bonds. .26,810,466 26,911,651 Profit and loss.......  626,254 609,025
Total assets...... 27,670,254 57,859.025 j Total liabilities. .27.876,264 27,859,025—V. 75. p. 552.

GENERAL INVESTMENT NEWS.
RAILROADS. INCLUDING STREET ROADS.

Anthracite Coal Roads.—Investigation .—The Inter-State 
Commerce Commission on April 21 began an inquiry in the 
Federal Court Building, this city, into the allegations of 
William R. Hearst to the effect that the following coal-car­
rying roads are violating the Inter-State Commerce law :

Philadelphia & Reading, Lehigh Valley, Erie, New York Ontario & 
Western, Delaware <fc Hudson, Pennsylvania and Baltimore <te Ohio.

D ispute.—The Philadelphia & Reading Coal & Iron Co. on 
April 20 shut down 22 of its 33 collieries as a result of the 
refusal of the mine-workers to work nine hours on last Sat­
urday. In 1900 they worked only eight hours on Saturdays, 
but the operators contend that the Strike Commission, in 
providing for a nine-hour day, meant nine hours for every 
work day. On April 21 the officers of the United Mine 
Workers ordered the men to return to work pending an 
official settlement of this and other points at issue. Yes­
terday thirteen of the closed collieries resumed operations. 
—V. 76, p. 703, 381.

Atlantic Coast Line RB.—Purchase.—The shareholders 
atified on April 21 th9 purchase of the controlled roads

1901.
$2,879,273

323,569

$3,202,832
550,114

$2,652,718
491,211

$2,161,507
1,150,750

$1,010,757

known as the Florida Southern and the Sanford & St. Peters­
burg, The holders of the Florida Southern 4 p. c. bonds, 
$4,241,000, and the Sanford & St. Petersburg 4g bonds, §775,- 
000, will be given the privilege of exchanging their bonds for 
the new consolidated 4 p. c. bonds of the Atlantic Coast Line 
RR. Co.—Y. 76, p. 704, 593.

Augusta (Ga.) Railway & Electric Co.—Officers.— To sep­
arate the management of the companies, there have been 
elected as officers of this company: President, R. Lancaster 
Williams, and Vice-President, Boykin Wright, and of the 
Carolina corporation, the North Augusta Electric & Im­
provement Co., which operates the North Augusta Land Co., 
the North Augusta Hotel Co. and the Augusta & Aiken RR.: 
President, James U. Jackson, and Vice-President, John Blair 
MacAfee. The Railways & Light Co. of America operates 
both railroads through General Manager Bemis, of Rich­
mond, and Local Manager McAdoo.—V. 75, p. 1146.

Belvidere Delaware RR.—Guaranty.—The consolidated 
mortgage 3^ p. c. bonds of 1943 have the following guaranty 
endorsed upon them pursuant to an agreement of Dec.22,1902, 
between the United New Jersey RR, & Canal Co., the Penn­
sylvania RR. Co. and the Belvidere Delaware RR. Co.:

F or va lu e received , the U n ited  N ew  Jersey  R ailroad  & Canal Co.does 
h ereby guarantee the paym ent o f  the w ith in  bond, w ith  the Interest 
thereon, aooordlng to  Its tenor. In  ■witness w hereof, the said The 
U nited N ew  Jersey  R ailroad  &  Canal Co. has aflBxed its corp orate  seal, 
duly attested by  its President and Secretary, this first day of January, 
A. D., 1903.

A t te s t ,------------------- , Seoretary. ------------------- . President.
The Pennsylvania RR. Co., as lessee of the works and 

property of the said the United New Jersey RR & Canal Co., 
under the terms of said agreement, also covenants to assume 
all liability and obligation resulting from said guaranty.— 
V. 76, p. 593, 47.

Bituminous Coal Companies.— Settlement.— The “ Iron
Age” says:

A fte r  m ore than  a w eek ’ s idleness and a loss o f  $142,500 In w ages, 
the Indiana bitum inous m iners w ent to  w ork  on  A p r il 8. U nder the 
new  scale o f  w ages the m iners get an increase ranging from  12^ to 
27 per cent. The seale affects 9,500 m iners, g iv in g  an average of 31o, 
m ore a day In  w ages. The loss In output during the w eek 's  idleness 
am ounted to  131,502 tons. The suspension  w as due to  the dem and 
that extra  m en be  em p loyed  to  fire shots in  som e of the C linton  mines. 
The question  o f  shooters at these m ines has been le ft to a com m ission  
com posed  o f  a m iner, an op erator and P rof. R ob ert T hurston  o f Cor­
nell U niversity .—V . 76, p. 864.

Boston Elevated Ky.—P ro p o sed  Lease—The shareholders
will vote April 29th on the proposed lease from the Old Col­
ony Street Railway Co. (Massachusetts Electric Companies) 
of all its railway and property located within the city of 
Boston.—V. 76, p. 809, 704.

Canada Southern By.— New Contract Proposed,—See 
Michigan Central RR, below.—V. 75, p. 1398.

Central Railway, Peoria, 111.—Increase of Stock.—A cer­
tificate of increase of stock from $750,000 to $1,050,000 was 
filed on April 20.—V. 61, p. 966,

Chicago Union Traction Co.— Receivers.—Because of de­
fault in the interest on five notes aggregating $1,154,293, on 
which judgments were allowed, Judge Grosscup, in the 
United States Court at Chicago on Thursday, placed the 
Chicago Union Traction Co., the North Chicago Street 
Ry. Co. and the West Chicago Street RR. Co. in the hands 
of the following receivers: R R. Govin of New York, 
James H. Eckels of Chicago and Marshall E, Sampsell, clerk 
of the Court. The notes are for $565,089 against the North 
Chicago company; for $270,476 against the West Chicago 
company and for $318,727 against the traction company. The 
petitions for receivers were filed by the Guaranty Trust Co. 
of New York.

William H. Henkle, secretary of the protective committee, 
says in a circular :

The controlling  reason  w hloh led  to  the form ation  of a protective 
oom m itteeoonsiB ting o f  M essrs. W alter G. Oakm an, John  J. M itchell. 
M arshall Field, H  N. H igginbotham , John H . W renn, R. R. Govin, 
G eorge E. Adam e, H. B. H ollins, Norm an B. Ream , Charles Steele, P. 
A. B. W ldener and O aklelgh Thorne, to con serve  the interests of the 
stockholders o f  the three com panies, was, as has been stated in  the 
oall for  deposits, the con troversy  betw een  the m unicipa lity  o f  C hicago 
and the corp ora tion s  grow in g oa t o f  the u n satisfactory  con d ition  o f  
the con tractua l relations betw een  the pu b lic and the corp ora te  Inter­
ests. This con troversy  m ore than any other cause, in  the op in ion  o f  
the com m ittee, created the n ecessity  of the appointm ent of receivers 
just m ade b y  the C ircuit Court o f  the U nited States. No solution o f 
th is con troversy  has y e t been  reached The present situation  em pha­
sizes the im portance to stockholders of the three com panies of de­
positing  their holdings w ith  the com m ittee w ithout farther delay.

The time for th9 deposit of the stock of the three companies 
will expire on May 2 next.—V. 76, p. 754, 541.

Columbus Delaware & Marlon Electric RR.—Reported 
Purchase.—See Marion Street Ry. below.—V. 76, p. 839.

Delaware Laekawanna & Western RR.—Purchase of 
H o b o k en  Ferry.—President Truesdale announces that the 
c o m p a n y  has purchased control of the New York & Hobo- 
ben Ferry Co., whose total stock is $3,800,000.—V. 76, p. 541, 
477.

Eagt St. Louis & Suburban Co.—Report.—'The results for
the year and the 3 months ending Mar. 31 were as follows, 
the 3 months representing less than 20 p. c. of a full year’s
earnings:

Year— Gross. Net. Interest. Surplus.
1902-3................................ $702,299 $351,978 $262,900 $89,078
1901-2..................................  542,288 259,289 ...................................

3 months—
1902 8 ..................................  182,686 85,288 ...................................
1901-2..................................  133,428 59,667 ...................................

The new collateral trust bonds were issued April 1,1902,
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prior to which time the properties acquired were operated 
independently.—V. 76, p. 382.

Eastern Trunk Lines—R ates Unjustified—The Inter State 
Commerce Commission on Thursday announced its decision 
that the recent advances in the rates on grain and grain
froducts between Chicago and New York (see V. 75, p. 

202) are not justified. The finding being in the form of a 
general investigation, no order is entered, but warning is 
given that “ further proceedings will be commenced unless 
the respondent carriers readjust their rates on grain and 
grain products,” in accordance with the views in the de­
cision, on or before May 15,1903. The decision eays in part: 

Under the competitive conditions whloh heretofore prevailed, tariff 
rates on grain and grain products from Chicago to New York have 
not exceeded 17*3 oents daring the la9t fonr years, exoept for a brief 
period, while the aotual rates have been mateilally and sometimes 
greatly below that figure. The legality of the recent advanoe of this 
rate to 20 oents depends upon two considerations: First, whether the 
Increased rate Is reasonable.having reference to the cost and value of 
the service, and as oompared with rates on other commodities; and, 
second, whether It Is reasonable In the absolute, regarded as essen­
tially a tux upon the people who ultimately pay the transportation 
charge.A rate of 1 7 cents on grain and grain products from Chloago 
to New York Is not shown, as alleged by the carriers, to be unremuner 
atlve or disproportionate as oompared with other rates. Whether 
tested by cost of movement, by what the carriers have voluntarily 
accepted In the past, or by comparison with rates on somewhat similar 
kinds of trafllo. It Is not unprofitable or unreasonably low. It Is from 
2 to 5 cents—10 to 40 per cent—higher than therates aotually received 
In reoent years, and nothing appears In the financial oondltlon of the 
carriers to Justify a greater advance.

The case of Procter & Gamble against the Cincinnati Ham­
ilton & Dayton RR., involving the classification of common 
soap, was decided against the railroad.—V. 75, p. 1253.

Evansville & Terre Haute RR .—N o A d d ition a l Bonds to  
be Sold .—The directors have rescinded their recent action 
authorizing the issue and sale of $250,000 general mortgage 
5 p. c. bonds of 1902. At the time the bonds were authorized, 
the company stated that it had sufficient funds on hand for 
its requirements, the step being merely taken as a pre­
cautionary measure. See Y. 76, p. 265.

Grand Trunk Ry.— In crease o f  Stock .—The bill recently 
introduced into the Dominion Parliament, and now under 
consideration, authorizes the company to increase the 4 per 
cent guaranteed stock from its present amount of £5,220,000 
to an amount not exceeding £10,000,000.

E arn in g s .— See statement on page 916.—V. 76, p. 810, 653. 
Kansas City Beatrice & Western RR .—Collateral T rust 

N otes.— A  circular says:
The oompany was Incorporated for the purpose of oonstruotlng a 

steam railway from Virginia, Neb., to Beatrice, Neb., and the North­
west, and entering into traffic oonneotton at Virginia, Neb., with the 
Missouri Paclflo Railway system. In order to seoure Its $500,OuO of 
5 p. o. first mortgage gold bonds, its entire property was conveyed in 
trust to the Union Trust Co. of Philadelphia, Pa. The board of direc­
tors Is authorized to Issue 200 collateral trust notes In denominations 
of $1,000 each, drawing interest at the rate of 6 per oent, payable 
semi annually, and to run 18 months. Each $1,000 collateral trust 
note Is secured by $2,000 of the first mortgage bonds. The proceeds 
will cover the cost of oonstruotlng and equipping the first 15 miles of 
road. The notes are made payable to the order of the oompany and are endorsed by It.

Directors: J. E. Smith (President), 8. O. Smith (Secretary) and O. J. 
Collman (Treasurer), all of Beatrice, Neb.; Ool. J. T. 8mall, Lewiston, 
Me.; Edward L. Perkins, Philadelphia. Pa : John R. Miller, Reading, 
Pa.; JosephM. Gazzam, Philadelphia, Pa. See V. 76, p. 864.

Kokomo Marion & Western Traction Co.—P urchase— In ­
crease o f  S to c k .-  This company has, it is reported, purchased 
the Kokomo Railway & Light Co., operating 10 miles of 
track in Kokomo, and contracts have been let for construc­
tion of the the road from Kokomo to MarioD. A certificate 
of increase of the capital stock from $100,000 to $1,000,000 
was filed on April 16. The officers and directors are:

Directors—George J. Marott (President), L. J. Kirkpatrick (Vice- President and attorney), T. O. MoReynolas (Secretary), G. E Bruner 
(Treasurer), and Lee Hall, all of Marlon, and R. F. Cummins of Blutfcon.

Kokomo (In d .) Railway St Light Co.—Sale — See Kokomo 
Marion & Western Traction Co. above.—V. 68, p. 282.

Lob Angeles Traction Co.—SoM —Senator W. A. Clark 
has purchased the control of the Los Angeles Traction Co. 
from Thos. J. Hook. The company owns 26 miles of track in 
the City of Los Angeles; also the entire capital stock of the 
California Pacific Ry., which operates 23 miles of track be­
tween Los Angeles and San Pedro. The “ Los Angeles Her­
ald” says that f l. E. Huntington offered $1,500,000 for the 
property, and it iB therefore presumed to have cost Senator 
Clark an advance on this sum. It is said to be the intention 
of the new owners to make the Los Angeles Traction Co. the 
nucleus of quite an extensive system.

Manhattan (Elevated) Ry,, New York.—A greem en t.— An 
agreement was reached on Saturday last between the com­
pany and a committee of its employes and ratified on Mon­
day by a vote of the men. This agreement raises the wages 
of most of the employes from 2%  to 5 p. c. Conductors, for 
instance, during their third year of service will receive $2 40 
a day, contrasting with $2 30 recently, and guards similarly 
$1 80 in place of $1 75. The wages o f agents and operators 
remain unchanged. The hours for the trainmen are to be 
arranged according to the schedule existing on the Sixth 
Avenue line, on which the longest inn is nine hours and 
thirty minutes. This arrangement will go into effect on the 
Second and Third Avenue lines on May 1 and on the Ninth 
Avenue line on May 20. See also “ Evening Post” of Mondav. 
—V. 76, p. 864, 752.

Marion (0 .)  Street R y — R eported  Sale.—John G. Webb, 
President of the Columbus Delaware & Marion Electric RR.,

has, it is stated, purchased the property of the company, 
together with the Marion Electric Light & Power Co.

Massachusetts E lectric Companies.—Lease.—See Boston 
Elevated RR. above.—V. 76, p. 811, 382.

Memphis it New Orleans RR.—N ew  ’F risco  P ri je c t .—This 
company has been incorporated by persons.identified with the 
St. Louis & San Francisco, with $0,285,000 of authorized 
capital stock, to build a road from a connection with the 
Kansas City Fort Scott & Memphis, now operated by the 
’Frisco, at Marion, Crittenden County, Ark., near the Missis­
sippi River, in a southerly direction to a point in Chicot 
County 12 miles west of the Mississippi River, a distance of 
179 miles. Compare St. Louis & San Francisco, V. 76, p. 103. 
The directors are: B. L. Winchell, C. H. Begge, L. P. Berry,
A. B. Shafer, C. H. Trimble.

Michigan Central RR.—Canada Southern C on tra ct.— At 
a meeting of the directors on Wednesday a committee con­
sisting of Charles F. Cox, Chairman; W. K. Vanderbilt, H.
B. Ledyard and Joseph E. Brown of Blake Bros. & Co., was 
appointed to negotiate a new contract for the operation of 
the Canada Southern by the Michigan Central, The old con­
tract expires on Dec. 31 next.—V. 76, p. 811, 102,

Nashville (Tenn.) Ry.—R eorgan iza tion  P la n .— The plan 
for the reorganization of this company, we are informed, 
will be made public shortly. It provides for the issue of 
$5,000,000 of new 5 per oent bonds, $2,500,000 of 5 per cent 
preferred stock and $4,000,000 common stock,—V. 76, p. 543, 
102.

New Orleans Railways.—Officers.— Various changes have 
been made in the officers, who are now as follows :

President, H. H. Pearson Jr.; Chairman ot the Board, R. M. 
Walmsley; First Vice-President, W. VV. Miller; Second Vice-Presi­
dent, Joseph H. Degrange; executive committee, J. W. Castles, W. W. 
Miller and Albert Baldwin Sr. ; Secretary, George Denegree ; Assist­
ant Secretary, F. J. Horn; Treasurer, H. A. Ferrandon; Assistant 
Treasurer, F. J. Horn.—V. 75, p. 1854.

New York & Long Island Traction Co.—S ta tu s.— This 
company, controlled by a Cleveland syndicate of which 
Will Christy, J. R. Nutt, G. A. Stanley are the managers, 
has 16 miles of road in operation and expects to com ­
plete 20 miles additional and also its power house this com ­
ing summer. The completed system will include 50 miles of 
track. The syndicate above mentioned subscribed $1,000,000 
to the cost of the enterprise and is reported to be much 
pleased with the progress that has been made in the way of 
construction.—V. 75, p. 498.

North Jersey Street Ry.—P resid en t o f  C onsolidated  C om ­
p a n y .—Thomas N. McCarter has resigned as Attorney-Gen­
eral of the State of New Jersey to become President o f the 
proposed amalgamated company, whose name, it is reported, 
will be the North Jersey Gas, Electric & Traction Co. See 
V. 76, p. 865, 862.

Northern Securities Co .— In ju n ction  M odified.— Judge 
Sanborn, at St. Paul on April 20, suspended the recent decree 
of the United State3 Circuit Court in so far as it restrained 
the constituent companies from paying dividends to the 
Northern Securities Co. Judge Sanborn held that these 
dividends do not belong to the United States, the latter’s 
purpose being merely to enforce the law against an illegal 
combination in restraint of trade. The Securities Company, 
being therefore assured of receiving its usual income, has 
declared a quarterly dividend of 1%  p.c. (the same as declared 
three months ago), payable in May.

A p p ea l,— A s  foreshadowed in our editorial columns last 
week, the company filed on Monday its appeal to the United 
States 8upreme Court from the recent decision in the merger 
case. See V. 76, p. 811.

Ohio Connecting RR.—B ond s.—The shareholders have au­
thorized a mortgage to secure $2,000,000 bonds in order to 
provide for rebuilding the bridge for double-track, etc-. It is 
the intention to issue the mortgage as of Sept. 1, 1903. See 
V. 75, p. 1400, 981.

Oregon Short Line RR.—Sale o f  O ver 340 M iles o f  R oad . 
—See San Pedro Los Angeles & Salt Lake Ry. below.—V. 76, 
p. 382, 266.

Owensboro, Ky,, City RR.—New M ortgage.—This company 
has made a mortgage to the Louisville Trust Co., as trustee, 
to secure an issue of $200,000 5 p. c. $1,COO gold bonds dated 
Nov. 1, 1902, and due Jan. 1, 1933, without option of earlier 
redemption; interest payable Jan. 1 and July 1 at the Louis­
ville Trust Co. Of the new issue there are reserved $25,000 
bonds for the retirement of the same amount of first mort­
gage bonds due in 1938. The $75,000 second mortgage bonds 
of 1894, it is understood, have all been retired. The com ­
pany was organized in 1886 and has never defaulted on its 
coupons. All the new issue except the $25,000 reserved are 
outstanding.—V. 75, p. 667.

Ozark & Cherokee Central Ry.—Im m ediate R etirem en t o f  
Old b o n d s .—The three bond issues of the merged companies, 
aggregating $2,780,000, are to be retired at once by the new 
bonds, and not at maturity, the old issue being in the hands 
of parties willing to exchange. See V. 76, p. 865, 213.

Pere Marquette RR.—New G uaranteed  B onds.—See Pere 
Marquette RR, of Indiana below and Marquette & Bessemer 
Dock & Navigation Co. under “ Industrials” below.—V. 76, 
p. 866, 752.

Pere Marquette RR. Co. o f Indiana.—G uaranteed  Bonds. 
—A mortgage has been made to the Eastern Trust Co. and 
Charles M. Jesup, trustees, to secure $2,500,000 4 p, c. 80-
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year gold bon i s. The bonds are guaranteed, principal and 
interest. by tne Pere Marquette RR. Co. of Michigan. The 
bonds are a first mortgage on the Pere Marquette's extension 
from New Bridal a to Hammond, near Chicago. 46 miles. 
They will be issued a: the rate of $35,000 a m'.le for single 
&nd*$ 10.(030 additional for double track. The first issue will 
be a: the rate of $35,003 a mile to provide funds for the con­
struction of the firs: section of £2 miles from New Buffalo, 
Mich , to Porter. Ind. The bonds are dated April 1 and ma­
ture April 1,1953: interest dates April and October.—V. 76, 
p. 594.*

Philadelphia Rapid Transit Co.—A ssessnaU .—An assess­
ment of $5 per share, making $10 in all paid in on the stock, 
will, it is understood, be called for payment on or before 
July 1. by which time it is expected some of the larger con­
struction work proposed by the company will have made 
considerable progress. A small number of men have been at 
work on the Market Street Subwav since April 6 Last,—V. 76, 
p. 6-54,

Paget Sound Electric By.—M o rtg a g e—A mortgage has 
been made to the Ciry Trust Co. of Boston, as trustee, to 
secure $5,500,000 of 5 p. c. gold bonds, dated Feb. 2. 1903. 
and dne Feb. 1, 1932, bn: subject to call on any interest day 
at 110. ihe amount now to be issued is $2,300,000. the re 
matt.leg $1.310.0>3 of the bonds being reserved with the 
True: Company to take up outstanding bonds of the Tacoma 
Railway <£ Power Co. Gardner Rogers is President and H. 
R, Hayms. Secretary.

Supply o f  E lectricity  —See Pierce County Improvement 
Co. under “ Industrials" below.—V. 76, p. 811.

Quebec Central By.— Infere&t.— Interest at the rate of 2*4 
per cent has been declared cn the new 7 per cent income 
bonds for the year 1902, payable upon presentation of coupon 
No. 2. a: Martin's Bank, No. 68 Lombard St., London, L. C., 
on and after Mav 1. Last vear 1*4 p. c. was paid.—V. 76. 
p. 594,

Red RiTer Texas A Southern By.— Xeic Stock. Etc,—This 
company, which is controlled by the S: Lon s & San Fran­
cisco RR, Co., has increased its authorized issue of stock 
from $300,000 to $1,000,000. A mortgage was sntnorized 
las: December, and a resolution adopted asking the Texas 
PHI Commission for authority to issue $1,000,000 bonds. The 
road is completed from Sherman, where it connects with the 
St, Ltnis San Francisco ±  Texas, also a ’Frisco property, to 
Fort »  orth, a total of $7 miles, including 3i miles of track­
age, See V. 75, p. $53.

Rockford Beloit A Janesville RR,—L u ted ,—The Cleve­
land Stock Exchange has listed this company's $1,000,000 
stock, par valne of shares $100. A  mortgage to the Illinois 
Trust A  Saving Bank of Chicago as trustee seenres $1,000,000 
of 5 p. e. 30 year gold bonds, dated Ang. 1, 1901, of which 
$400,000 are reserved for extensions and additions. Company 
operates 33 miles of track, connecting the cities named in 
the title. Officers:

H B, Newcomb, Cleveland. President: H. H. Cloned.. Beloit. Vice- President. J. B Kan. Cleveland, Treasurer. and'Sydney Worth, Chicago. Secretary.—V. 75, p. 664.
St. Louis k  San Francisco RR, —Heir P r o je c t—See Mem­

phis A New Orleans RR and Red River Texas A Southern 
Ry. above.—V. 76, p. 866, 811.

San Pedro Los Angeles A Salt Lake ER.— PurcK ate.— 
Senator Clsrk confirms the report that negotiations have 
been concluded for the purchase of that portion of the Oregon 
Short Line RP. which extends southerly from Salt Lake 
City to Calientes. Nev,. 340 miles, with several small branches. 
An official statement says:

Senator W. A. Clark has purchased lor San Pe>dro Los Argeles & 
Salt Lake B.3. Oo ah tires a ad e-quip mental Oregon Short Line RB Co. lying south ci Sait Like m Frau act Nevada. including Leaming­ton cut-cf:. and has obtained a nicety-nine year .ease of terminal fa- cn.it: es in Salt Late City in cor; men; n with Oregon Short Line. The 
property will be trausrerre-d as soon as necessary directors' meetings may be heid and ©onrnoets arpr oved.

Grading arc traeh-layirg will he commenced at Daggett, Cal . and the road will soon he extended Ircm Cauente-s through Nevada. From 
Learntr:g::n to Calientes the roadbed win be improved and retail with 75-p: end ratis. Tie We>stem terminus ol the road is now being 
operated from San Pedro harbor to Ontario, and wLl soon be com tiered ant m operation as lar as Riverside, Senator Clark hopes to Lave the road eempieted in about two years.

Tne line when completed two years hence will extend 
from Salt Lake C iy  to tbe Pacific Coast at San Pedro, a 
distance of nearly 750 miles.

Eor.d I s t ' - i—The company has decided to moke a mort­
gage to secure $50.0*00,090 of 5 per cent gold bonds, of which 
$35,000,000, we are informed, will be issued to purchase the 
perricn o: the Oregon Short Line referred to and for the con­
struction of the road westerly from Calientes. the present 
terminus cf the Short Lice, to San Pedro: the remaining $15.- 
ODO.GOO will be reserved for extensions and improvements. The 
original plan called for on issue of $30.000.000of 4 p. c. bonds, 
and $1,500,000 of these were given in par: payment for the 
Los Angeles Terminal Ry. The 4 per cents "will no donot 
be retired os far as possible by exchange for the new 5 per 
cents.—V. 75. p. 1204. 1143.

Seaboard Air Line Ry.—F j j ipm eni Trust* Offered. —S. D. 
Ldrtrg ±  San of Boston onn A. M. Kidder a: Co. of New 
York are effrrirg the $1,605,000 series C4$j p. c. equipment 
bonis recently issued, st prices yielding for tne different ma 
tur.t.es as follows: 1933 and 1904. 4 '~4 p. c.: 1955 and 1906. 4SS 
p. c... and for maturities thereafter, 4'70 p, c. See Y. 76, 
p. 866.

D irec tcr .—The by-laws of the company were on April 23 
amended by increasing the board of directors from 12 to 13. 
W. W. Maeka.1!, President of the Savannah Trust Co., was 
elected to fill the new position.—Y. 76, p. 866, 706.

Sheboygan (W is.) Light. Power A By.—Heir S tock .— An 
amendment to the articles of incorporation ba? been filed in­
creasing the capital stock frem $200,000 to $750,000.

Springfield A Xenia Traction Co.—S o li.—The control of 
this road has been purchased by the Bushnell syndicate of 
Springfield, Ohio, at a price stated to be $42 a share. The 
following new directors are annonrced:

J. J. Fisher, President; J. E Bushnell, Ylae-President; Dr. H. O. Dia­mond, Secretary and Treas.; J. E. and E.. R. Bowman.
The “ Cincinnati Times Star" states that the stock so sold 

embraces only about 30 p. c. of the entire issue, and that the 
Cincinnati interests holding the remaining 70 p. c. are placing 
their interests in the hands of a committee of which J. 
M. Hutton and Claude Ashbrook are members.—Y.75, p. 667.

Underground Electric Railways of London.—Tramway 
Extension  Open.—The line of the London United Electric 
Tramways Co., from Twickenham to Hampton Court, a dis­
tance of 7 miles, has been formally opened. Of the com­
pany's proposed 100 miles of street railway, 30 miles are now 
in operation and 50 more axe “ guaranteed.” —Y, 76, p. 544, 
436.

Union Pacific RR.—Sale o f  Over SJj-0 Miles o f  R oa d .—See
San Pedro Los Angeles & Salt Lake Rv. above.—V. 76, 
p. 593, 334.

United Railways Co. of St. Louis.—L isted .—The New
York Stock Exchange has listed $38,292,000 first general 
mortgage 4 per cent bonds.—Y. 76, p. 750.

Washington Baltimore A Annapolis Electric By.—Not
S o li.—James Christy Jr., Yice-President and General Mana­
ger, denies the report that their interests have pur­
chased his line as a right of way for the Gould system from 
Baltimore to Washington, and says that no overtures have 
been made to that end, He admits, however, that a rea­
sonable offer would probably be accepted,—Y. 76, p. 595.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Acker. Merrall A Cmdit Co.—Bonis.—There are now

$2,700,000 of the debenture mortgage bonds outstanding.— 
Compare Y, 76. p, 655, 867.

American Car A Foundry Co .—Proposed Purchase Aban­
doned.—Negotiations for the purchase of the Standard Steel 
Car Co. have been abandoned, at least for the present.—Y. 
76, p. 655, 332.

American Ice Co.—Bonis.—The $5,000,000 collateral trust 
bonds are, we learn, issuable only as follows :
Collateral trust Nonas outstanding....................................$2,SOS 000

do do do owned by company......................... 300,000E-eserTed to retire underlying bonds.................................. l,i 83,000
do do real estate mortgages.......... ...............  354.626
Total issue a or issuable............................................... $t,345,626

Not issuable for any purpose (because tbe property for retirement of bonds on which they were specifically re­served has been sold).......................... ............ ...... .......  654,374
Total of all.................................................................. 85,000,000-V . 76. p. 595, 541.

American Sewer Pipe Co.— Reduction o f  Stock.— It should
be recorded that the reduction of the authorized stock 
from $10,000,000 to $8,000,000 was duly approved by the share­
holders, after having been deferred from the annual meet­
ing to a later date for technical reasons.—V. 76. p. 437, 267.

American Type Founders’ Co.—Independent C om pany.—  
See Inland Type Foundry below.—Y. 76, p. 656.

American Water Works A Guarantee Co. of Pittsburgh.— 
Bonds G uaranteed,—See Wichita (Kan.) Water Co. below.

Baj Cities (Cal.) Water Co.—Option..—This company 
has obtained a ninety-days' option on the water shed aggre­
gating. it is said, some sixty square miles, in the neighbor­
hood of Santa Isabella Creek, Arroyo Honda and Coyote 
River, The company’s officials deny that they are expecting 
to find a market for their water in San Francisco, and state 
that the towns and villages of the Santa (Lara Yalley are the 
field in which they expect to work.—Y. 76, p. 49,

Boston A Philadelphia steamship Co.—E arnings.—This 
company reports net earnings for the year ending March 1, 
1903, $142,511, contrasting with $182,511 for the year 1901-02; 
dividends paid, $185,079; depreciation charged off, $S,500. 
Total to credit of depreciation and insurance account March 
1, 1903, $230,179; to credit cf profit and loss, $100,003.—Y. 75, 
p. 500.

Boffalo Gas Co.—Listed .—The New York Stock Exchange 
has listed $5,903,000 first mortgage 5 per cent 50-year bonds. 
—Y, 76, p. 707.

Citizens* i^ater Co.. Burlington, Ia .-S or»i*  Offered.—
Sealed bids at not less than par will be received until noon 
April 27 for $30,000 new bonds, to provide for extension of 
mains. Within the next year the sale of bonds of the same 
issue to a total of perhaps $125,000 is contemplated. An of­
ficial statement says:

Wnole amount of authorized Issue, §220,000. Denominations. §1.000, 
§-O0. §100. Dale of bonds, May 1. 1903; payable May 1,1922; no . ption ol any kind. In ter eel, 4 per cent, payable semi annually. Prin­cipal and interest payable a: Iowa State Savings Bank, Burlington, Iowa. Issued under tbe authority cf the ordlnanoe of tbe city, grant- 
tug a twenty-year franchise to th* company under tbe rights and 11m-
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nations therein expressed, which ordinance was approved by the City 
Connoll on Oct. 10, 1902, and ratltled by the alllrmatlve vote of the 
electors at a speolsl eleotlon held Nov. 4, 1902, at which eleotlon there 
were 2,436 votes oast “ for” and 1,438 votes cast “ against" said ordi­
nance. Estimated aotual value of property, on which the city agrees 
to levy a 5-mlll tax for the purpose, In part, of paying the Interest on 
the whole lesne authorized. $15,000,000; assessed valuation for taxa­
tion for year 1903, $3,333,000. There are no outstanding (or under 
lying) bonds The capital stook Is $830,000, viz., $150,000 common 
stock, $180,000 preferred stook, all paid In. There has never been any 
default In the payment of the obligations of either this company or Its 
predecessor. This oompany contemplates Issuing from $; 0,000 to 
$125,000 of the bonds authorized above within the next year.

E. P. Eastman is President and T. G. Foster Secretary.— 
V. 75, p. 668.

Colorado (B e ll) Telephone Co.—E arn in gs .—The earnings 
for the last two calendar years are unofficially reported as 
follows:
Tear. Grots. Net. Dividends. Bal.,*urp.
1902............... $1,083,037 $311,806 $204,000 $107,806
1901...............  858,820 232,884 144,000 88,884

Seb a ls o  American (Bell) Telephone & Telegraph Co., V.76, 
p. 590 .-V . 76, p. 656.

Consolidated Was Co., New York .—P ublic L igh tin g  P la n t  
Bills D efea ted .—T h e  bills authorizing the City of New York 
to constroct a public lighting plant, as strongly advocated 
by Commissioner Monroe in the interests of economy, 
were killed before the adjournment of the Legislature.

Rem oval o f  Oas W o rk s .— Arrangements, it is announced, 
have been completed for the removal within the next two 
years of all the company’s gas plants on Manhattan Island, 
scattered along the East River and North River water fronts, 
to Lawrence Point, on the Long Island shore of Hell Gate, 
about opposite 116th St. At present these plants have a 
capacity of 46,000,000 cubic ft. a day, but it is proposed to erect 
gas works having a capacity of 200,000,000 cubic ft. per day. 
—V. 76, p 656. 268.

Consolidated Tobacco Co.—See Imperial Tobaoco Co. be­
low.—V. 76, p. 868, 707.

Cosmopolitan Power Co.—R eceiver .—At Chicago on April 
23 William F. Anderson was made receiver of this company 
on application of Manning, Maxwell & Moore of New York, 
machinery manufacturers, and of local creditors. The com­
pany has a factory at 40th St. and Wentworth Ave., Chi­
cago.—V. 70, p. 999.

Cramp (William) Sons’ Ship & Engine Building C o .-  
New S ecurities .—The shareholders will vote June 25 on a 
proposition to increase the bonded debt from $1,800,000 to 
$7,500,000 and the stock from $5,000,000 to $6,250,000.

A syndicate has been formed by Drexel & Co. to subscribe 
for an issue of $5,000,000 of 5 p. c. notes of the company 
dated May 1,1903, and maturing as follows, with interest 
payable Jan. 1 and July 1 :
Instalment. Maturity. Total.t80.OUO.Ian. 1, 1004, and every six months thereafter to July 1, 1909.. *800.000110,000 Jan. 1, 1909, do do July 1,1013... l,ioo,0;i0140,000 Jan. 1,1011, do do July 1,1918... 1,400,000170,000 Jan. 1, 1919, do do July 1.1923... l.lCO.OOO

Total issue.............
These notes are subject to redtmption at any interest 

period at 102)^ and accrued interest, upon thirty days’ notice 
of the purpose of the company so to do.

The payment of said notes is secured by a deposit of the 
bonds of the company of an amount equal to the face of 
the notes, with the Girard Trust Co. of Philadelphia, as 
tiustee. Said bonds will be a 5 per cent consolidated gold 
bond, secured by mortgage to the Girard Trust Co., trustee, 
upon all the property, real and personal. The total issue 
secured by this mortgage, it is provided, shall be $7,500,000, of 
which $2,000,000 shall be reserved by the trustee to redeem 
existing encumbrances on the property, and $500,000 shall 
remain in the treasury of the company for the future uses c f 
the corporation, subjeot to disposition by the board of 
directors ; the remaining $5,000,000 will be held by the trus­
tee to secure the $5,000,000 notes above mentioned.

A friend of the company is quoted by the Philadelphia 
“  Ledger ” of April 24 as saying :

“ The loan does not Increase the indebtedness. It means a funding 
of the debt for a period of twenty years. Less the discount, 1 he rate 
of Interest will be about 5*2 per cent. About three years a«o neces­
sity compelled us to remodel our plant, and slnoe then we have spent 
over $2,000,000 In Improvements, new machinery, etc. In addition, 
we have been compelled to carry about $2,000,000 In supplies and 
materials. This created our floating debt of about $4,000,OoO. While money was easy we had smooth sailing, but the moment It became 
scarce we saw the necessity of oreatlng a bond lesue. and the matter 
has been In negotiation ever since, or. rather, up to the time the deal 
for the $5,000,000 loan was completed.”

The stock of the company is, it is stated, being deposited 
under a voting trust agreement.—V. 76, p. 868.

Cujahoga Telephone Co.—P la n .—The shareholders will 
be asked to vote thirty days hence on a plan of readjustment. 
As at present formulated, the] plan provides for the decrease 
of the common stock from $3,000,000 to $1,500,000 by reduc­
ing the par value of the shares from $100 to $50 a share. It 
also proposes the authorization of an issue of $2,000,000 6 
p. o. cumulative preferred stock, of which $800,UOO will be 
reserved for future requirements (to be sold at not less than 
80) and the remaining $1,200,000 will be sold forthwith to 
the stockholders at $70 per share, the proceeds to be nsed to 
pay the Federal Telephone Co. debt and all other floating 
liabilities, leaving a balance in the treasury of $270,662 for 
improvements. The outstanding bonds ($2,233,000, author­
ized issue, $3,500,000) will remain undisturbed. President 
Dickson says in substance:

We hepe to have everything In readiness for the raising of rates of 
the company on or before Sept. 1. If we are allowed to raise the rates

to an equitable!figure, we will makb the company one of the beet prop­
ositions in Cleveland; the 6 per oent cumulative stock will earn its 
dividend the first year and the oommon stook will earn 3 per oent the 
first year. See V. 76, p. 868, 384, 379.

Delaware Gas Light Co., Easton. Pa.—Pending Amal­
gamation.—Cramp, Mitchell & Serrill, bankers, Philadel­
phia, have purchased the controlling interest in the following 
mentioned companies:

Easton C4as Co., of Kaston, Pa.—V. 69, p. 179.
Easton Fuel (las Co., of Easton, Pa.
Delaware Gas Light Oo„ of Easton. Pa.—V. 69, p. 179.
Easton Power Co., of Easton. Pa.—V. 70, p. 282.
Phlllipsburg Eleotrlo Lighting, Heating* Power Co., of Philllps- 

burg, N. J.People’s Light, Heat & Power Co., of Phllllpshurg, N. J.
Easton Power Oo., of irhllllpsburg, N. J.
It is intended to merge the Pennsylvania companies into 

one corporation and the New Jersey companies into another 
corporation, and to nave both under one management.— 
V. 69, p. 179.

Denver Gas & E lectric Co.—Plan  A p p ro v ed .— The share­
holders met on April 18 and approved the plan of reorganiza­
tion outlined last week.—Y. 76, p. 812.

Distillers’ Securities Corporation.—F in al In sta lm ent.—  
The final instalment, 10 p. c. on the subscription to the un­
derwriting syndicate, will be payable at the office of the 
Mercantile Trust Co. on May 1, on which date the under­
writing agreement will be terminated and holders of syndi­
cate participation certificates will receive the bonds and 
shares of the Distillers’ Securities Corporation distributable 
to them, as well as interest adjustment at the rate of 6 p. c. 
per annum. On and after May 1 all 5 p. c. collateral trust 
gold bonds of the Distilling Co. of America surrendered to 
the Mercantile Trust Co. will be purchased at par and ac­
crued interest.—V. 76, p. 868, 385.

Joseph Dixon Crncible Co.—An extra dividend of 3 per 
cent is said to have been declared. The next regular divi­
dend will, it is stated, be No. 26, payable July 1. Daring 
the late fiscal year thecompany built an addition to its cruol- 
ble factory 100x75 feet, four stories high. E. F. C. Young is 
President.—V. 74, p. 729.

Edison Electric Illuminating Co. of Boston.—A cq u isi­
tions.—The shareholders voted on April 23 to issue $2,0u0,000 
new stock, the proceeds to be nsed chiefly for the acquisition 
of suburban companies, namely, it is stated, the following:

Dedham Eleotrlo Oo., Blue Hill Eleotrlo Co., Milton Light & Power 
Co., Natick Gas & Electric Co., Framingham Electric Co., Greendale 
Chemical & Eleotrlo Lighting Co. of Needham, Suburban Light & 
Power Co. of Boston and the eleotrlo business of the Chelsea Gas 
Light Co., the Newton & Watertown Gas Co., the Woburn Light, Heat 
& Power Co. and the Somerville Eleotrlo oompanies.

8ee the Chronicle of Feb. 21,1903, p. 437, and also the 
Woburn Light, Heat & Power Co. below. The new shares, 
it is stated, will be offered to stockholders at $200 a share.— 
V. 76, p. 868.

Electric Co. of America.—C ircu lar.—President A. Louden 
Snowden has sent out a special circular saying in substance:

Our estimate has been more than realized, as the net earnings have 
been increased from $281,382 in 1901 to $349,546 in 1902, belDg a 
gain of 24 per cent, notwithstanding the increased cost of coal at 
two or three of our plants. Within the year on the payment of $1 In 
oash and a dividend of $1 50 per share, deolared out of the surplus 
aeoouut, our stook has been made full paid at $10 per share and a 
dividend at the rate of 6 per oent has been deolared on the par value 
of the stook. This dividend Is equal to 7 per oent on the amount of 
oash aotually paid Id to the treasury on the stook of the oompany.

The Eet returns for January and February, 1903, are 19 per oent 
over the same months of last year.

The oompany Is without floating debt; It has no bonded Indebted­
ness whatever, and Is continuing to reduce that of Its subsidiary oom­
panies. The plants owned are all maintained at the highest condition 
of efficiency. In spite of the faot that we divided from surplus 
aoeount $610,917 among stockholders In making our stock full paid, 
our surplus account at the dose of 1902 shows a oredlt of $453,776.— 
V. 76, p. 161.

Electric Storage Battery Co.—E xchan ge A p p ro v ed .—The 
preferred stockholders met on April 20 and approved the 
proposition to convert the preferred stock into common, 
share for share. See V. 76, p. 868.

R ep o r t.—The annual statement was given last week on 
pages 862 and 863, showing cash on hand and in bank $581,- 
504 on Dec. 31, 1902, contrasting with $106,234 on Dec. 31, 
1901; accounts receivable, 1,004,563, against $1,652,063; net 
surplus of current assets over liabilities after deducting 
amounts charged off for depreciation, etc., $2,084,172, against 
$2,267,046 in 1901. The stock now outstanding consists of 
$11,749,425 common and $4,500,000 preferred.

P aten t D ecision .—The company owns a large block of stock 
in the Electric Vehicle Co. (nearly $4,000,000 in 1899, see V. 
69, p. 76), and is therefore interested in the upholding of the 
latter’s Selden patent (see V. 76, p. 754).—V. 76, p. 86S, 862.

Empire State Sugar Co.— Sale o f  B on d s .—At auction this 
week $14,000 of the 1st M. 6s. due July, 1915, sold with the 
January, 1908, coupon on for $2,900.—V. 74, p. 990.

Enterprise Manufacturing Co. of Augusta, Ga.—E x ­
change o f  B on d s.— Holders of bonds maturing May 1st prox. 
can have said bonds, if they wish, exchanged for the com­
pany’s new 5 percent twenty-year first mortgage gold bonds 
at par; provided the company is notified of such intention 
not later than the 28th inst. Jas. P. Verdery is President.

Fishkiil & Matteawan (N. Y.) W ater Co . —F oreclosu re.—  
The property will be sold at auction on May 8 under fore­
closure of a mortgage to the Central Trust Co. as trustee. G. 
E. Taintor, 2 Wall St., is a director.

Fort Pitt Natural Gas Co.—M erger— P urch ase.— See Man­
ufacturers’ Light & Heat Co. below.—V. 76, p. 708, 657.
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Gottlieb-Bauernschmidt-Straus Brewing Co.— F irst In ­
terest P aym ent on  Incom es —The directors have voted to pay 
on May 1 \%  p. c. interest on the $3,500,000 of 5 p. c. income 
bonds. The unpaid interest is non-cumulative.—V. 75, p. 983.

Im perial Tobacco Co.—P r o fi t s — For record purposes the 
following facts may be given from the report issued some 
time since by the Imperial Tobacco Co. (the English ally of 
the Consolidated Tobacco Co.) for the year ending Oct. 31, 
1902:

The certified yearly profits of the business as shown In the pros 
pectus was £1.063,000, the profits for the first year, 1902-03, were 
£1,105,576. This amount, after various deductions, sufficed to pay 
not only the 4^ per oent debenture interest, £35.781, and the 5^  per 
cent cumulative preference dividend. £137,644, but also a 6 per cent 
dividend on the preferred ordinary shares, whtoh absorbed £ il8 .321 , 
leaving a surplus of £225,738, which would have permitted a distri­
bution of.over 5 per cent, if thought desirable, upon the deferred ordi­
nary shares.

In addition to the purchases mentioned in the prospeotus and the 
acquisition of Ogden’s business, the following other businesses have 
been acquired: Messrs. Mardon, Son &  Hall, o f Bristol; Faulsner, of 
London, Davies & Williams of Chester and Churchman of Ipswloh. 
Since the close of the financial year the capital has been increased 
from £15,000,000 [£5,000,000 of each class] to £18,000,000 by the 
creation of £1,000,000 preference, £ 1 ,000,000 preferred ordinary and 
£1,000,000 deferred ordinary shares. The directors have also taken 
steps to Increase the debenture stook by the addition of £750,000, 
bringing the total authorized amount up to £2,250,000, and making 
the total authorized share and loan capital £20,250,000.

The Consolidated [or American) Tobacco Co. is a large 
holder of the ordinary stock, and as such has three represen­
tatives on the board of directors. Compare V. 74, p. 481; V. 
75, p, 397, 735.

Ingersoll-Sergeant D rill Co.—B ond  O fferin g .— Robarts, 
Lubbock & Co. of London recently offered at par (£100) 
£259,000 five per cent first mortgage debenture stock, due 
Dec. 31, 1930, but subject to call at any time after Dsc. 31, 
1905, at £105; interest payable semi-annually, beginning 
July 1, 1903. The company was formed in May, 1897 and 
acquired the whole of the capital stook of the Ingersoll-Ser­
geant Drill Co. of New York, an American corporation, 
which carries on at Easton, Penn., the manufacture of the 
well-known Ingersoll Sergeant rock drills, air compressors, 
and mining and other machinery of an analagous nature. 
The English company’s capital stock consists of £150,000 of 6 
p. c. preference stock and £250,000 of ordinary shares, but of 
the latter only £200,000 has been issued; par value of shares 
£ 1. Addi tion al facts follow :

The proceeds of the first mortgage debenture stook will be used to 
pay for the new property, about 200 aores in extent, acquired by the 
American Corporation at Philllpsburg, N. J., and to erect thereon a 
new plant to provide for the continually Increasing business; and 
also to redeem the remaining £60,000 5 per cent existing debentures, 
which have been oalled for payment. The first mortgage debenture 
stook will be secured by a trust deed of this company, and by a first 
mortgage from the American Corporation for £250,000 on its 
property. The whole of the capital stock of the American Corpora­
tion will be held by the Trustees as farther seourlty. For the five 
years ending Deo. 31,1901, after making provision for depreciation, 
the average annual profits amounted to more than $310,000, and dur­
ing each of the last two years of the period they exoeeded $320,000.

R ep o r t.— The report for tbe calendar year 1902 shows :
Total received in dividends from the American Company, £31,8 '1 ; 

total available, including balanoe brought forward from 1901, £ 4 l, :93. 
Deduct 6 p. c. dividend on the preference shares, £9,000, and 10 p. o. 
dividend on the ordinary shares, £20,000; leaving £12,393 to be car­
ried forward.

Inland Type Foundry.— New S tock .—This company has 
increased its capital stock from $60,000 to $450,000, of which 
$150,000 is preferred.

International Mercantile Marine Co.—S ta tu s.—Ham- 
bleton & Co. of Baltimore, in their weekly circular, say:

Taking the bonds at par, $66,186,000; the preferred stock at 35, 
$18,200,000; and the common at 12, $5,760,000, the total in round 
figures is $90,000,000. Taking the present tonnage, 1,100.000 (not 
including ships building), we have a ton valuation of about $83. This 
valuation is far below the actual oost of the fleet. To show how great 
a shrinkage in values has taken place, we may compare the prices of 
Atlantic Transport stock before the merger and under present condi­
tions. Atlantic Transport (par $100 and capital $3,000,000) was sell­
ing at 275, and the company was paylDg 10 per cent dividends. The 
holder of each 100 shares received 300 shares of International Mer 
oantlle Marine preferred and 100 shares of common. (The $1,500 in 
cash we do not include because it represented deferred dividends.) At 
present prices this is equivalent to 117 for Atlantic Transport, or 
less than $4,000,000 for the entire property, which probably oould not 
be duplicated for double this amount, and which was taken into the 
combine on a capitalization of $12,000,000.—V. 76, p. 708, 333.

Kanawha W ater & Light Co., Charleston, West Ya.— 
C onsolid ation .— This company was recently organized under 
the laws of West Virginia with $600,000 authorized stock in 
$100 shares, all common and all outstanding, aDd took over 
the gas and electric interests of Charleston, W . Va. An 
application for a franchise for a trolley line on the principal 
streets of the city will be made on May 7. The President is 
Richard Elkins, and the Secretary, Treasurer and General 
Manager, W ilbur F. Sadler Jr., o f Trenton, N. J. Extensive 
improvements are projected. A  mortgage has been made to 
the Continental Trust Co. of Baltimore, as trustee, to secure 
$900,000 of 5 p. c. $1,000 gold bonds, dated April 1, 1903, and 
due April 1, 1933, but subject to call in any amount on any 
interest day (April 1 or Oct. 1) at 105. Of the issue $210,000 
bonds are reserved to retire $172,500 old bonds which remain 
outstanding. Directors:

3. B. Elkins, Richard Elkins and Colin H. Livingstone, all of Wash­
ington; Charles H. Swisher, Fairmont, W. Va.; W. F. Sadler, Tren­
ton, N. J

Laclede Gas Light Co., St. Louis.—New Officers.— The 
control having been formally transferred to the North 
American Co., the following new officers are announced: 
President, C. W . Wetmore; Vice-Presidents, Breckenridge

Jones and E. G. Cowdery; Seoretary and Treasurer, A. Ross. 
Directors:

C. W. Wetmore, John J. Beggs of Milwaukee, George R. Sheldon 
and E M. Buokley of New York, and Breckinridge Jones, Julius 8. 
Walsh, W. F. Nolker, O. H. Huttlg and E. G. Cowdery of St. Louie.

The sale of the Missouri-Edison Company to the North 
American Co., which already controls the Union Electric 
Light & Power Co. (V. 72, p. 1283), has, it is announced, been 
arranged on the following cash basis, viz., $50 par share for 
the preferred atock, total issue, $2,000,000, and $25 per sha'-e 
for the common stock, total issue, $2,000,000; par value of 
shares, $100. There are outstanding $8 400,000 Missouri Edi­
son first consol, gold 5s, due Feb, 1, 1927, subject to $600,000 
Miesouri Edison Electric 6s, dne 1911 (See V. 69, p. 180). The 
stockholders have until May 15 to deposit their stock with 
the Mercantile Trust Co. of St;. Louis. Compare V. 76, p. 
545, 482.

Los Angeles (Cal.) E lectric C o— L isted  in  San F ran cisco . 
—The San Francisco Stock & Bond Exchange has listed tha 
company’s $500,000 first mortgage 5-per-cent bonds, due Jan. 
1, 1928, and guaranteed principal aud interest by tbe Los 
Angeles Lighting Co. See that company and Pacific Light­
ing Co. below. Coupons are payable Jan. 1st and July 1st; 
trustee, Union Trust Co. of San Francisco. Regular dividends 
are paid.—V. 75, p. 500.

Los Angeles Lighting Co.—G uaranteed  B on d s.—See Los 
Angeles Electric Co. above. Tbe Los Angeles Lighting 
Co. has outstanding $2,000,000 stock on which monthly divi­
dends are paid; also $1,000,000 of bonds, mostly mortgage 5 
per cents due April 11, 1924, which are guaranteed by the 
Pacific Lighting Co. (see below).

McCloud River Electric Power Co.—R eceiver.— At Red­
ding, Cal., on April 14, D, M. Bnrson, a local civil engineer, 
was made receiver for this company, upon application of
L. S. Barnes, a director. Interest on the bonds (anthorizei 
issue $600,000) is in default, and Barnes alleges that the 
President, George H. Proctor, “ without the consent of the 
corporation, has hypothecated certain bonds belonging to the 
company and received therefor tbe sum of $20,000, or there­
abouts.” The power company, it is stated, has bnilt some 
wagon roads and got machinery which is held in the Redding 
yards for a freight bill. See V. 74, p. 940.

McKeesport (Penn.) Tin Plate Co.—In  O p era tion .— This 
company, which was organized in 1901 as the McKeesport 
Mfg Co., and in February, 1902, increased its capital stock 
to $600,000, recently put in operation its new tin plate plant 
at McKeesport. Pa. The plant consists of ten tin mills and 
it is said it will have an output of 40,000 boxes of tin and 
terne plate per month. Tne manager is E R, Crawford, 
who for fourteen years was connected with the United States 
Works of the American Tin Plate Co. Information regard­
ing the property and its present capitalization is withheld. 
The officers are:

E. R. Crawford, President; E. P. Douglass, Vioe-President; E. W. 
Pitts, Secretary and Treasurer; J. O. Smith. F. T. Mason and E. P. 
Douglass, Executive Committee; J. E. Lauok, General Manager, and 
W. L. Cirry, Superintendent.

Manufacturers’ Light & Heat Co.— M erger.— The stock­
holders authorized on April 26 the issue of $2,500,000 bonds 
for the purchase of control of the Wheeling Natural Gas Co. 
(see below ). They also approved the proposition to merge 
the Fort Pitt and other Pennsylvania companies as pro­
vided in the agreement with the Fort Pitt Company (see V. 
76, p 708) The controlled companies in West Virginia, viz., 
the Wheeling Gss Co., Tri-State Gas Co., Wetzel Gas Co., 
Blacksville Oil & Gas Co. and New Cumberland Gas Co., 
will be operated as heretofore,

The holders of the stock of the Fort Pitt Company [$2,262,- 
650 reported outstanding] will receive for eaoh $50 share de­
posited under the terms of purchase about $8'824 in stock, 
$75 in new bonds and cash for adjustment of interest; in 
other words, equal for the entire issue to about $400,000 
in stock and $3,400,000 in bonds. Compare V. 76, p. 708.

B onds.—Thecompany’s proposed new issue of $6,500,000 of 
“ 6 per cent first mortgage free of tax bonds” was referred to 
in the official circular of the Fort Pitt Gas Co. in the Chron­
icle of March 28, p. 708. The bonds heretofore authorized are:

Fort Pitt Gas Co. first morteage $1,000 gold 6s dated Jane 30,1900, $900,000, due $100,000 yearly on June 30, from 1903 to 1911, inclu­
sive; interest payable June 30 and Deo. 31 at T. Mellon & Sons’ Bank. 
Mortgage trustee, Union Trust Co of Pittsburgh.

Manufacturers’ Light & Heat Oo. first mortgage 6 p. o bonds of 
1900. interest payable January and July; authorized issue, $750,000; outstanding about $597,000, due $50,000 yearly till 1915.

Manufacturers’ Light & Heat OomDany’s “ Wheeling first mortgage 
collateral trust” $1,000 gold bonds.$2,500,000 6 per c«nts. dated Feb 
2,1903, due $200,000 yearly. Colonial Trust Oo. of Pittsburgh, trus­
tee. Mortgage covers the stook and property of the Wheeling Nat­
ural Gas Co. only (see V. 76, p. 482 ,438, 385). New bonds to the 
amount of $597,0'j0 are reserved to retire the first mortgage bonds of 
the M. L. & H. Oo., as above.

The authorized stock is now $10,000,000; outstanding stock 
now, $7,000,000.—V. 76, p. 708.

Marquette & Bessemer Dock & Navigation Co.—G u aran ­
teed B ond s.— This company, having taken over the property 
of the United States & Ontario Steam Navigation Co., has 
recorded a mortgage to the Eastern Trust Co., as trustee, to 
secure an issue of $500,000 p, c. 30 year gold bonds. The 
bonds are guaranteed, principal and interest, by the Pere Mar­
quette RR. Co, and the Bessemer & Lake Erie RR. Co. The 
maturity date is April 1,1933; interest periods April and Oct. 
See Pere Marquette RR. Co., V. 76, p. 706,
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Michigan Telephone Co.—R eceiver's  C ertifica tes .—The i New Brituin (Conn.) Gas Light Co.— N ew B on d s .—This 

Union Trust Co. of Detroit, as receiver, on April 17 applied | company has obtained the right to increase its bonded debt 
to the United States Circuit Court for authority to Issue $50,- from $150,000 to $400,000 in order to provide for extensions 
000 of three months 6 p. c. receiver’s certificates, to rank and additions. Replying to our inquiry the company says: 
ahead of the bonds.—V. 76, p. 657, 482.

Missouri Edison Co.—See Laclede Gas Light Co. of St. 
Louis above.—V. 73, p. 794.

Missouri & Kansas( Hel l ) Telephone Co.— E a rn in g s .—The 
earnings for the last two calendar years are unofficially re­
ported as follows:
Tear. dross. Net. Dividends. Bal., surp.
1902...................$1,228,436 $221,443 (6) $167,233 $54,2.0
1901................... 1,056,638 191,847 (6)109,398 82,449

See also American (Bell) Telephone & Telegraph Co., V.7G, 
p, 896.—V. 74, p. 1199.

Montreal Light, Heat & Power Co.—B on d s O fftred .—  
N. W. Harris & Co. of New York, Boston and Chicago, 
and The Bank of Montreal, are offering at par and interest 
$3,414,000 Lachine sinking fund 5 per cent bonds of 1903. 
Four per cent dividends are being paid on the company’s 
$16,977,800 capital stock, which is selling at 95 in Montreal, 
The Montreal Light, Heat & Power Co. has exclusive control 
of the entire gas, electric light and power business of the 
city and island of Montreal, with a population in excess of
330,000. A  circular says in part:

B onds —Dated April 1,1903, due April 1,1933. Interest payable 
April 1 and Ootober 1 at the Bank of Montreal, Montreal, or at Its 
agency In New York City. Denomination, $1,000. The Issue as a 
whole Is payable at the option of the oompany at 105 and Interest on 
any date of Interest payment on or after April 1, 1913. Royal Trust 
Oompany, Montreal, Trustee. Total authorized Issue, $ 1,000,000, of 
whloh the present Issue Is $3,414,000; held in esorow to pay for bal- 
anoe of snb-oompany stooks, $7,000; held In esorow to retire sub- 
oompany bonds, $579,000. The oompany also has outstanding 
$3,500,000 of 4>« p. o. bonds of 1902, of whloh the total authorized 
Issue Is $7,500,000, the remainder being held In esorow to retire sub- 
oompany bonds ($1,124,000) and for permanent Improvements, ($2,- 
8 7 6 .0 0 0 ) .

Earnings.—The books of the Laohlne Company, as audited for the 
year ending Deo. 31, 1902. show gross earnings $391,432; net$25i,- 
883. The earnings of the Montreal Power Co. for the eleven months 
ending March 31,1903, with the earnings of the following month, es­
timated; also the aforesaid results of the two companies combined in 
connection with the annual Interest charge on all the bonds now out­
standing, are as follows. [We have added the dividend payment and 
the results for 1901-02 In the case of the Montreal Power Co.—Ed.l: 

MONTREAL LIGHT HEAT *  POWER CO.
Tear. dross. Net. Interest. Dividends. Bal., 8ur.
1902-3....$1,933,510 $884,865 $173,594 (4%.$679,112 $32,159
1901- 2 .... 1,780,285 821,217 91,495 (4%)587,969 141,753

COMBINED RESULTS WITn PRESENT INTEREST CHARGE.
1902- 3....$2,324,942 $1,136,748 $406,931 (4%)$679,112 $50,705

The oompany now has exclusive oontrol of all the gas, eleotrlo light
and power business on the Island of Montreal, serving a population 
In exoess of 330,000. It also oontrols two large hydraulic stations for 
the generation of eleotrfoity, whloh will be in full operation this fall. 
The two stations have a oapaclty of 28,000 horse power. By virtue of 
a oontraot between the Lachine Company and the Shawlnlgan Water 
& Power Co., control for 50 years upon very favorable terms Is exer­
cised over all of the output of that oompany transmitted to the Island 
of Montreal (ultimately to be 8,000 horse power or more.)

The bonds now offered are the direct obligation of the oompany and 
are secured by the deposit with the Royal Trust Co., as trustee, of 
over 99 p. o. of the capital stock of the Laohlne Rapids Hydraulio & 
Laud Co., Ltd , and over 98 p. o. of the oapital stook of the Standard 
Light & Power Co. and a total issue of $75,009 first mortgage bonds 
of the Citizens’ Light & Power Co., Ltd. They are therefore a lien 
on the property, franchises, eto., of these companies, subjsot only to 
$ 5 0 7 ,0 0 0  Lachine Company bonds and $72,000 Standard Company 
bonds now outstanding, and are also a lien on all the property, fran­
chises and contracts of the Montreal Light, Heat & Power Co., subjeot 
only to bonds now outstanding or whloh may be Issued under the 
deed of trust seouring the 4i« p. o. bonds of 1932. The oompany Is re 
qulred, beginning in 1904, to pay over annually to the trustee for the 
purposes of a sinking fund a sum equal to 1 p. o. of the par value of 
the bonds of 1903 outstanding at the end of eaoh year. Compare V. 
75, p. 238.—V. 76, p. 657.

National Asphalt Co.—D ep o sits .—It was announced this 
week that the following amounts of securities have been de­
posited with the reorganization committee, viz.: Nat. Asphalt 
5s o f 1901, $5,390,420 out of $5,988,520; preferred stock, $7,- 
525,350 out of $8,003,700, and common stock, $10,532,050 out 
of $11,551,500. Further deposits of the secuiities named will 
be received without penalty to and including May 11 next. 
- V .  76, p. 869, 818.

National Candy Co.— A cq u isition . —The wholesale candy 
business of I. S. Morse & Co. was recently purchased. The 
plant, it is said, will turn out between 25,000 and 30,000 
pounds of candy a day.—V. 75, p. 983,

National Coal & Iron Co.—C alled  B on d s.— Ten bonds 
(aggregating $5,000) dated May 1, 1902, have been drawn for 
redemption at par and accrued interest May 1, 1903, at the 
office of the Colombia Finance & Trust Co. in Louisville.— 
V. 76, p. 438.

National Lead Co.—C on solid a tion  U n cer ta in .— Most of the 
options on the lead manufacturing conoerns which it was 
proposed to include in the consolidation uuder the title of 
the National Lead Co. expired, it is stated, on March 31, and 
grave doubt is expressed as to the likelihood of the merger 
plan being carried through, even on the narrower lines re­
cently proposed.—V. 76, p. 658, 433.

Nebraska (Bell) Telephone Co,—E a rn in g s .— The earnings 
for the last two calendar years are unofficially reported as 
follows:
Tear, dross. Net. Dividends. B al, surp.
1902...................... $905,660 $168,440 $108,000 $60,440
1901 ......................  754,971 137,626 90,000 47,626

See also American (Bell) Telephone & Telegraph Co., V.76, 
p. 596 ,-V . 76, p. 438,

The fact that we have the right to lesue bonds does not mean we 
necessarily will use It. Material too high.—V. 72, p. 833, 630.

New Telephone Co., Indianapolis.—E a rn in g s .— The gross 
earnings for the year ending March 1, 1903 are reported as 
$180,471, as against $141,923 for 1901-02 Telephones on 
March 1, 1903, 6,716, against 4,935 and 3,76% respectively, on 
March 1 of the two preceding years.—V. 75, p. 984.

New York & Hoboken Ferry Co.—Sold.—See Delaware 
Lackawanna & Western R R . under “ Railroads”  above.—V. 
76, p. 51.

North American Co. — A cq u is ition s . —  See Laclede Gas 
Light Co. of St. Louis above.— V. 76, p. 814, 708.

Pacific Lighting Co., San Francisco, CaL— B ond s.— See 
Los Angeles Electric Co. and Los Angeles Lighting Co. above. 
The authorized capital stock of the Pacific Lighting Co., 
we are officially informed, is “ $400,000, divided into 40,000 
shares of the par value of ten dollars each, npon which $47 
per share has been paid up on the 37,000 shares issued.” The 
company owns the entire capital stock ($2,000,000) o f the Los 
Angeles Lighting Co., the entire capital stock of the Los 
Angeles Electric Co. and 67 p, c. o f the stock of the Enreka 
Lighting Co. in Hnmboldt County. It has issued no bonds. 
It has paid 184 monthly dividends, recently 35 cents a share, 
on the 5th of the month. President, C. O. G. Miller, Sec., 
Horace H. Miller, 455 Sutter St., San Francisco.

Pennsylvania Steel Co.— P u rch a se  o f  C oal L a n d s .—Presi­
dent Felton annonnces that the company is negotiating for 
lands containing from 40,000,000 to 50,000,000 tons of coal in 
the soft-coal fields of Pennsylvania; in the meantime it has 
contracted for an average supply of 1 000,000 tons annually 
from Indiana County, Pa.

A n n u a l R ep o r t.— It  is stated that $713,396 which m ight 
properly have been included in the net earnings of 1902, in­
creasing the same to $4,404,260, were applied to improve­
ments, chiefly the building of the railroad to the Berraco 
mines, 8 miles, and the double traoking of the Baltimore & 
Sparrows’ Point RR, See report on page 917.—V. 75, p. 552.

Pennsylvania Sngar Refining Co .— B onds O ffered .—The 
Colonial Trust Co. of Pittsburgh is offering at par and ac­
crued interest $250,000 first mortgage 5 per cent gold tax free 
sinking fund bonds, dated July 1st, 1901, denomination 
$1,000, due July 1st, 1931. The capital stock (par value $100) 
is $5,000,000; bonds authorized, $3,000,000; reserved for 
working capital, $500,000. An advertisement says: “ The 
company’s real estate and ’ plant has cost $2,500,000. It is 
estimated that the company will show a net surplus per 
annum of $1,630,000.” Adolph Segal is the leading spirit 
in the company, whose new refinery with reported capacity 
of 1,400 barrels a day has been under construction at Phila­
delphia for some time past and is expected shortly to be in 
operation.—V. 69, p. 81.

Pierce County Improvement Co .— C o n tra c ts .—Stone & 
Webster make the follow ing announcement:

Probably the largest oontraot for eleotrioal generators ever placed 
for use west of the Rooky Mountains has been awarded by Stone & 
Webster of Boston, managers of eleotrlo power, traotlon and lighting 
plants along Paget 8ound, to the General Eleotrlo Oo. The order is 
for six machines, two to be famished to the Tacoma Industrial Oo. 
for use In their development of the White River and four to the 
Pierce County Improvement Co. for the work of developing the Puyal­
lup River, lnoludlng the flow from the Mount Rainier glaolers. The 
generators will be three-phase, 6 )-oyole, of 3.500 kilowatt oapaclty 
eaoh, at 2,300 volts and 225 revolutions. Deliveries will commence 
next September.

Both of these developments are now being oarried forward and it is 
announced that every effort will be made to oomplete them at the 
earliest possible date to meet the growing demands for power In the 
Puget Sound dlstrlot and to supply the eleotrio lnterurban road be­
tween Seattle and Tacoma as well as the railway and power distribut­
ing systems in those oltles whloh are now controlled by Stone & 
Webster.—V. 75, p. 1257.

Rocky Mountain (Bell) Telephone Co — E a r n in g s .—'The 
earnings for the last two calendar years are unofficially re­
ported as follows:
Year. dross. Net. Dividends. Depreciation. Bal.,surp.
1902........$707,073 $191,819 $119,108 $50,000 $22,711
1901........  522,984 175,567 81,517 (1) (!)

See also Amerioan (Bell) Telephone & Telegraph Co., Y . 76, 
p. 596.- Y .  76, p. 438,

St. Joseph & E lkhart Pow er Co. — M ortgage. — This 
company, organized to build a power plant on the St. Joseph 
River, has filed a mortgage for $600,000 to the Van Norden 
Trust Co. of New York, as trustee.

Standard Motive Power Co.—N ew L o co m o tiv e  C om pan y, 
—This company, organized recently under the laws of 
Arizona to manufacture locomotives under the patents of 
Arthur P. Dodge, has, it is announced, awarded a contract 
to the Pittsburgh Engineering Co. for the erection and 
equipment of a plant to be built at Canal Dover, Ohio, at a 
cost of $1,300,000. Officers:

Howard MoNutt of New York, President; Andrew Dels, Canal Dover, 
First Vloe-Presldent; Arthur P. Dodge, Seoond Vloe-Presldent; W. H. 
Hoar, Secretary and Treasurer.—V. 76, p. 107,162.

Standard Steel Car Co.—See . American Car & Foundry 
Co. above.—V. 76, p. 387.

(3 T  Investm ent News C ontinued on  P aces 927 and 928
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S p o r ts  amt Soxmucuts*
GENERAL ELECTRIC COMPANY.

ELEVENTH A N N U A L REPORT—FOR THE Y E A R  ENDING JA N . 31, 1903.

PRESIDENT’S REPORT.
Schenectady, N. Y ., A pril 5, 1903. 

To the Stockholders o f the General Electric Company:
The profits of your Company for the past year (includ­

ing a profit of $973,649 74 upon securities sold) after 
deducting all general and miscellaneous expenses and 
allowances for depreciation, losses and writing off 
$386,875 93 from Patent Account and $1,908,324 11
from Factory Plants and Machinery were....................$10,277,169 16

Less interest on debentures...............................................  44,331 17
$10,232,837 99

Further deductions from Patent Account for expendi­
tures incurred chiefly in acquiring the patents of the 
Sprague Electric Co........................................................... 1,613,879 82

$8,618,958 17
The amount of surplus at the end of last fiscal year 

was........................................................................................  15,287,140 65
$23,906,098 82

Paid in dividends during the year....................................  2,677,263 50
$21,228,835 32

Stock issued in restoring percentage of reduction made 
in 1898.................................................................................. 16,746,133 33

Surplus January 31, 1903...................................................  $4,482,701 99

The use o f motors for electric automobiles.
The use o f electric pumps for water supply, sewage, etc.
The use o f electric hoists for dock and ship w ork and in 

mills, factories, storage warehouses, etc.
A nd a vast number o f m otor applications, such as were 

enumerated in m y last report.
During the year we have delivered most o f the motors and 

control equipments ordered by the Manhattan Elevated 
Railway o f New Y ork  City. The electrical equipment o f 
that road is now  very neariy[completed, Its electrical oper­
ation has been a com plete success with the exception o f a 
few  days in Decem ber, 1902, when a sleet storm was en­
countered for w hich the road was unprepared. The equip­
m ent had not progressed sufficiently to include proper 
facilities for coping with sleet. This was the cause o f such 
difficulties as were encountered, and no blame was attached 
to the motors or control. During the tw o days o f the storm 
the road carried 1,105,296 passengers, as against 1,059,167 
passengers carried during the tw o corresponding days o f the 
previous year. This fa ct is sufficient refutation o f the ex ­
aggerated reports indicating that the Manhattan Railway 
was out o f service for a considerable portion o f these tw o 
days.

NEW YORK SUBWAY.
The amounts written off Factory P lant and Patent A c ­

counts exceed the amounts written off those accounts last 
year by about tw o m illion five hundred thousand dollars 
($2,500,000).

Details o f the business in the Selling and M anufacturing 
Departments may be found in the reports o f the First and 
Third Vice-Presidents.

The Financial Report o f the Treasurer and G eneral A ud­
itor is also subm itted.

The present condition  o f the business o f the Company is 
satisfactory, and indicates a considerable increase in volum e 
for the current year over that o f last, largely due to the ad ­
m irable w ork o f those in charge o f the E ngineering, Manu­
facturing and Selling Departments.

Y our attention is invited to the certificate o f Public 
A ccountants hereto attached.

By order o f the Board,
C. A . COFFIN,

President.

FIRST VICE-PR ESI DENT’SIRE PORT.
A p r il  1, 1903.

A fter months o f investigation, com petitive tests and 
trials, in w hich the superiority o f our control system was 
conclusively proven, the Interborough Rapid Transit Co. 
awarded to the General E lectric Company the contract for 
all o f the control equipments o f its cars.

MULTIPLE UNIT CONTROL.
The demands o f modern transportation in the m atter o f 

schedule speeds, power required and flexibility o f m ovement 
have resulted in the development o f a new method o f control 
known as the “ multiple unit” system, in which tw o or more 
o f the cars in a train are each equipped w ith  motors and 
controllers, and, in addition, with master switches and con ­
trolling lines, so that they may be operated either individu­
ally or in train com binations o f any required length, with or 
w ithout other cars w hich are not equipped with motors, and 
all may be controlled by the master controller on any car. 
This system is in direct contrast with the locom otive system, 
where all o f the power is concentrated in the locom otive. 
The multiple unit control is the most im portant recent devel­
opment in electric traction work, m aking possible the use o f 
electric motors in urban rapid transit and standard steam 
railroad service in such manner as to secure rapid accelera­
tion and quick service, which results can not be obtained

C. A. Coffin, Esq., President, General Electric Company:
S i r  : I  subm it the follow ing report u pon  the operations o f 

the Sales D epartm ent for the fiscal vear ending January 31, 
1903:

SALES AND ORDERS.
The total sales (am ount billed to customers) during the 

past year were $36,685,598.
The yearly orders and sales for the past five years are as 

follow s:
Tear T ea rly  In e.

E n d in g  A m ornit Orders o f  Orders
Jan. 31. B ided . Received. Received.
1899 ..........................$15,679,430 $17,431,327 21-8%
1900 ...................    22,379,463 26,323,626 51'1%
1 9 0 1 ................................ 28,783,275 27,969,541 6'3%
1902 .........................  32,33^,036 34,350,840 22‘7%
1903 .........................  36,685,598 39,944,454 164%

Since February 1st, 1900, the reported orders received 
have not included the items o f services o f experts and labor, 
freight and transportation, supply material, boilers, engines, 
etc,, o f outside m anufacture and bare copper wire, which 
items were included prior to  1900. These items amounted to 
$1,558,371 during the past year. Including these items the 
total orders received for 1902 aggregate $11,502,825.

The orders received included:
Generators and R otary Converters, capacity over 590,(00 

kilowatts.
Railway Motors, more than 11,(00, capacity over 490,000 H .P. 
Transformers, capacity over 475,000 kilowatts.
Stationary Motors, more than 16,000.
A rc Lamps, more than 80,000.
In addition to the grow th o f the railway, lighting, power 

and supply business, there has been a marked increase dur­
ing the year in special electric work, such as 

The substitution o f the electric for the mechanical drive in 
cotton mills.

The application o f electric motors for driving individual 
machines in mills, factories, machine shops, etc.

The use o f electricity in mining operations for haulage, 
pum ping, hoisting, drilling, etc.

The use o f motors on war ships and m erchant steamers, 
replacing steam and hydraulic auxiliaries.

The utilization o f water powers for the generation o f e lec­
trical energy.

w ith  a locom otive .
By th e purchase o f  the Sprague patents w e  have com e 

in to  possession o f  the on ly  fu n da m en ta l an d  deta iled  patents, 
outside o f  those already ow n ed  by  our C om pan y, co v e r in g  a 
su ccessfu l and sa tisfactory  fo rm  o f  m u ltip le  u n it con tro l. 
This system , n ow  k n ow n  as the Sprague G eneral E lectr ic  
System , is in  su ccessfu l operation  on  m any roads. The fo l­
low in g  is a list o f  roads w h ich  have been  equ ipped  w ith  or 
have co n tra cte d  fo r  this system  o f  co n tro l:

No. o f
Nam e. lo c a t io n  Oars.

Manhattan Ry Co.................................. New York City.......................... 900
Aurora Elgin & Chicago Ry..................Chicago, 111............................... 38
Houghton County Ry. Co.....................Houghton, Mich....................... 8
Boston & Maine Ry. Co........................ (Concord <fe Man. Div.) N.H.. 12
Chicago Burlington & Quincy Ry........ (Deadwood & L. C. Div.) —  3
Canton & Akron Ry.............................. Canton, Ohio............................. 10
Columbus Buckeye L. & Newark Ry..Columbus, Ohio...................... 9
Columbus Delaware & Marion Ry......Columbus, Ohio....................... 14
Columbus London & Springfield Ry...Columbus, Ohio.....................  11
Detroit <fe Chicago Ry...........................Detroit Mich............................ 10
Denver *  Northwestern Ry................. Denver, Colo...........................  5
International Ry.................................... Buffalo. N. Y ...........................  36
Central London Ry. ............................. .London, England.................... 64
Great Northern & City Ry...................London, England.................... 35
Chemin de Fer de L’Ouest, France__ France.......................................  2
Mediterranean Ry. Co...........................(Gallarate Div.).......................  2
Lake Shore Electric Ry......................Toledo. Ohio................................  28
Northwestern Elevated Ry._______...Chicago, HI..............................  67
Seattle & Tacoma Interurban R y ....... Seattle, Wash...........................  10
Fonda Johnstown & GloversvilleRy.-Gloversville, N. Y ..................  8
Schenectady Ry. Co..............................Schenectady, N. Y ....................  22
Athens & Piraeus Ry............................ Greece........................................ 1
Prussian Government Ry.................... (Anhalt Suburban Div.)........ 19
Interborough Rapid Transit Co.......... New York................................... 340
Boston & Worcester Elec. Ry..............Worcester, Mass.......................  36
Milwaukee Elec. Ry. Co........................Milwaukee, Wis....................... 25
Baltimore & Ohio RR. Co.................... Baltimore. M d ...., ................... 4
So. Side Elev. Ry. Co............................  Chicago, 111.............................. 150
Boston Elev. Rv. Co..............................Boston. Mass........................... 156
Wilkesbarre & Hazleton Ry.................Wilkesbarre, Pa........................ 6
Northeastern Railway.......................... England.. ...............................   50

Total number of roads......................................................................  31
Total number of cars.................................... .................................. 2,081

RAILWAY MOTORS.
M y report o f  June 28th, 1897, s ta te s : “ Since the orga n iza ­

tion "o f the C om pan y, in  1892, w e have sold 30,912 ra ilw ay  
m otors, h av in g  a to ta l ca p a city  o f  795,120 H . P .”

S in ce  th at date w e have sold  54,344 m otors, h av in g  a 
tota l ca p a city  o f 2,304,986 H . P. T he grand  tota l o f  ra ilw ay
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motor sales in the past eleven years is 85,256 motors, hav­
ing a total ca p a c ity o f 3,100,106 B. P.

These motors are in operation in all parts o f the world.
WATER-POWER DEVELOPMENT.

The growth o f water-power enterprises is shown by the 
fact that 221 plants are now in operation, which plants have 
been equipped with 428,269 H .P. in General E lectric genera­
tors. There are also now in operation 24 plants equipped 
with 41,*>20 H.P. in General E lectric generators, wuich 
plants are operated partly by steam and partly by water 
power. W hile the great m ajority  o f these plants are located 
in the United States, there are many located in all quarters 
o f the globe.

CURRENT ORDERS.
W e received about one hundred and sixty tw o thousand 

separate orders during the year (not including contracts), 
an average of 541 per day.

ORGANIZATION.
There has been no im portant change in the organization o f 

the Sales Department during the year. The rapid growth o f 
the business has greatly increased the burdens and responsi­
bilities o f our Managers and Salesmen, but we have been able 
to meet these conditions without too great an increase in our 
selling force. The selling organization is in good condition. 
The spirit o f the men is excellent and their energy and 
thorough loyalty to the interests o f the Company deserve the 
highest commendation.

Respectfully submitted,
E u gen e  G r if f in ,

First] Vice-President.

FINANCIAL REPORT.
S c h e n e c t a d y , N. Y ., A pril 1, 1903.

C. A. Coffin, Esq , President General Electric Company.
S i r —The Balance Sheet and Statem ent o f Profit and Loss, 

herewith transm itted—with explanation o f every item on 
the Balance Sheet—include the assets and liabilities and 
profit and loss accounts o f the Edison General E lectric and 
Tliomson-Houston Electric Companies (w hich, for con ve­
nience o f bookkeeping, are consolidated with those o f the 
General E lectric Company) at January 31, 1903; and when 
“ the C om pany” is spoken o f, both the above-m entioned 
corporations are included.

ASSETS.
PATENTS, FRANCHISESJANDJGrOOD-WILL.'

These were orrried in the last Annual report at............. $2,000,000 00
During the year there was expended for 

acqurlng sundry new patents, in patent 
expeu., patent litigation and royalties.. $386,875 93 

There was also expended for patents 
and patent rights, eliielly for those of
the Sprague Company...............................  1,613,879 82 2,000,755 75

Total patent aocount before closing
the books.............................................  $1,000,755 75

The bookkeeping profit of the difference 
between the par of $273,000 OO Deben 
tures and $223,900 00 (par) of Common 
Stock issued therefor, including $10,- 
738 45 oash to puroiiase the fractions 
connected with such issue was credited
to patents and good-will..........................  38,36155

Balance now written off.............................. 1,962,394 20 2,000,755 75
Leaving all the patents, franchises, good-will, eto., of 

the Company standing on its books at the date of this 
report, as per Balance Sheet, at...................................... $2,000,000 00

FACTORY' PLANTS.
This account represents the Real Estate (lands and build­

ings); Machinery isteam and electric plants, tools, appli­
ances, etc.); Patterns (including drawings, e tc .); and su n ­
dries (fittings and other small property accounts) o f the 
m anufacturing plants at Schenectady, N. Y .; Lynn, Mass., 
and Harrison, N. J.

A ll are free from  m ortgage or other lien.
The Company's constantly grow ing business necessitates 

continuous large expenditures on its plants, to increase their 
m anufacturing capacity, by acquiring more land (sixteen 
acres having been purchased during the past y ea r), enlarging 
old and erecting new buildings, installing new m achinery 
and for general improvements.
On .Ian. 31,1893, the book value of all [threefactory

plants was...........................................................................  $3,958,528 21
From that date to Jan. 31,1903 (over aud above all 

ordinary expenditures for the maintenance and re­
pair of buildings and machinery), additions of lands, 
buildings, machinery, etc , have been made at a total
cost of .................................................................................  10,767,677 01

Total book cost of the plants.......................................$14,726,205 22
There has been written off during the last ten jears a 

total o f ..................................................................................  9,726,205 22
Leaving their book value at Jan. 31,1903...............  $5,000,000 00

Divided as follows:
Soheneotady plant............................................................. $3,464,998 90
Lynn plant. ....................................................................... 1,250,000 80
Harrison plant (Lamp Factory)......................................  285,000 30

$5,000,000 00

A summary o f the changes in this account since the last 
Annual Report is as follow s:

B ook Value Oo»t o f  adilltiona W rit ten  o ff a t the Bonk V alu e  
31,1902. d u rin g the t e a r . end, o j  the y e a r . J a n . 31, 1903.

Real Estate
Si H’ld’gs.$2,19:lf044 05 $1,171,045 04 $493,045 04 $2,870 044 65 

Machinery. 1,801,953 35 1,367,610 47 1,045,610 47 2,123,953 35
Pal terns.... 100 195,861 48 195,861 48 1 00
Sundries*... 1 00 173,807 12 173,807 12 1 00

Totals..$4,000,000 00 $2,908,324 11 $1,908,324 11 $5,000,000 00

* Include office furniture and fixtures (of the Factories), horses and 
trucks, shop fixtures, benches, steam fitting (above ground) for heating 
system, sprinkling system for lire protection, electric wiring of build­
ings, eto., eto.

REAL ESTATE.
(Ot h e r  T h an  F a c t o r y  P l a n t s .)

This account represents the investm ent in the Edison 
Building, 44 Broad Street, New Y ork City, and sundry 
parcels o f land in various places, m ostly im proved and 
rented, which have been acquired at various tim es, chiefly 
in payment o f debts.

A ll are free from  m ortgages and will be sold when oppor­
tunities offer.

STOCKS AND BONDS.
During the year this account lias increased about three 

million dollars, principally due to the acquisition o f the 
Capital Stock and Mortgage Bonds o f the Sprague E lectric 
Company and additional investm ents in the Preferred Stock 
o f the British Thom son-Houston Company, Lim ited. 
Excepting those carried at one dollar as below ex­

plained. the total par value of all stocks and bonds 
owned by tlie Company is $17,489,363 07.

They are carried at an aggregate book value of............. $12,682,103 63
Miscellaneous securities of many underlying, manu­

facturing, selling and patent owning corporations, 
and also of street railway and lighting companies, 
carried at one dollar for eaoh lot, in a ll......................... I l l  00

Total book value of all stocks and bonds as per bal­
ance sheet......................................................................$12,682,214 63

W e believe the present aggregate realizable value o f the 
foregoing described securities is fu lly  equal to the total 
amount at w hich they stand on the books.

Pursuant to the established policy o f selling securities 
w hich there is no special reason for holding perm anently, 
various stocks and bonds have been sold for cash since the 
last Annual Report.

Their total par value was $3,960,278 33.
They were sold for................................................................... $3,680,988 74
They had been carried on the books at...............................  2,707,339 00

Profit.................................................................................... $973,649 74

NOTES AND ACCOUNTS RECEIVABLE.
This account represents the total debts now  due the C om ­

pany.
They appear in the annexed Balance Sheet at an estim ated 

realizable value— i. e. from  their face, $13,491,184 38 (w hich 
is less than the billed amount o f goods shipped during the 
last 4 months o f the year) there has been deducted an allow ­
ance o f $674,577 34 for possible losses (see page 926).

W e believe this allowance to be ample under existing 
general conditions o f business.

Sa l e s  D u r in g  t h e  Y'e a r .

The net am ount o f sales billed to custom ers during the 
year was $36,685,59S.

Of some 14,500 regular customers on the accounts-receiv- 
able ledger, there were debit balances against 5,800 at the 
close o f the fiscal year.

Co l l e c t io n s  D u r in g  t u e  Y e a r .
During the year the cash collections from  notes and a c ­

counts receivable exceeded $35,600,000.
On January 31, 1902, the face amount o f notes and a c ­

counts receivable was $11,900,992 94, all o f w hich  have been 
settled during the year except $1,153,014 39. A  considerable 
percentage o f this rem aining amount o f notes and accounts 
is made up o f the obligations o f lighting and railway com ­
panies owned by the General Company, and which w ill be 
liquidated as the securities o f these com panies are sold.

Notes A ccounts Total
Receivable. Receivable. F a ct Values. 

$ $ $
Balances, Jau. 31, 1902... 1,568,475 14 10,332,517 80 11,900,992 94 
Of which there have been 

settled during the past
year.................................. 1,076,553 73 9,671,424 82 10,747,978 55

Leaving unsettled or un­
m a t u r e d — originating 
pr ior to the cui rent year 
—48 note accounts and 
271 open accounts, on 
which there are allowed 
for possible loss $405,- 
888 69...............................

(See page 926).................... 491,921 41 661,092 98 1,153,014 39
The unsettled and unma­

tured balances of the
current year are......... ..1,919,453 09 10,418,57190 12,338,024 99

B a l a n c e s  ( face values)
Jan. 31,1903, exclusive 
of "D o lla r” notes and 
aocounts..... ....................

(See page 926).................. 2,411,374 50 11,079,664 88 13,491,039 38
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“  D o l l a r  ”  N otes  a n d  A cc o u n ts . Of f ic e  F u r n it u r e  a n d  F ix t u r e s .
In addition to the above there are notes and accounts re­

ceivable (o f several years standing) o f one hundred forty-five 
debtors, aggregating $1,215,145 64 (face value), w hich have 
been w ritten off to  Profit and Loss, except the nom inal book 
value o f one dollar for each debtor. They stand on the 
books at a total o f $145 and are being liquidated gradually. 
The total am ount realized from  this class o f notes and 
accounts by  settlements made during the past year was 
$14,961 00.

A l l o w a n c e s  f o r  P o ssib l e  L osses .

On debts existing at Jan.
B otes

Receivable.
$

A ccounts
Receivable.

$
Total.
$

31,1902, there was then 
allowed............................ 71,658 33 465,149 56 536,807 89

Amount of such allow­
ance absorbed during 
the ourrent year in ef­
fecting settlements (see 
foot note)....................... 24,496 13 272,948 41 297,444 54

Balance of allowance still 
standing on the old debts 

Above allowance is now 
increased.........................

47,162 20 192,201 15 239,363 35
46,212 55 120,312 79 166,525 34

Total allowance on old  
deb ts............................... 93,374 75 312,513 94 405,888 69

Allowanoe for possible 
losses on unsettled and 
unmatured balances of 
Vke cu rren t year............. 22,963 78 245,724 87 268,688 65

Total present allowance 
for possible losses-to  
be deducted from total 
face values..................... 116,338 53 558,238 81 674,577 34

Total face value (see page 
925).................................. 2,411,374 50 11,079,664 88 13,491,039 38

Book value of all above..2,295,035 97 10,521,426 07 12,816,462 04
Add book val. of “ Dollar”

Notes and Accounts___ 145 00
Total boon value, as

per balance sheet... 12,816,607 04

In effecting these settlements, there was realized $180,991 99 over 
last year’s book valuations, less $5,812 15 loss In settling some debts 
below their appraised value. Net gain above appraised value, $175,- 
179 84.

WORK IN PROGRESS.
This account does not include outlays for anything in 

process of manufacture at the factories, but repre­
sents expenditures for labor, material, etc., at cost, 
on 965 uncompleted installations of finished appara­
tus in progress at various places.................................... $2,563,554 89

Less partial payments thereon, received under the 
terms of the contracts as work progressed..................  794,098 40

Balance as per balance sheet.......................................  $1,769,456 49
None o f the estim ated profit to be derived from  these in ­

stallations is included in the earnings o f the year.
MERCHANDISE INVENTORIES.

These accounts represent actual inventories—counted and 
valued item  by item —of raw materials and goods m anufac­
tured and in process o f m anufacture at the factories ; o f 
shipments in transit to storeroom s o f local offices ; o f m anu­
factured goods in storeroom s o f local offices ; o f  materials 
in local repair shops ; o f office furniture and fixtures, m a­
chinery, tools, instrum ents, etc., in the general and local 
offices and in local repair shops ; o f m achinery, tools and 
marketable m ica at the Com pany’s m ica miues in Canada, 
and also o f all goods on consignm ent.

A t  F a c t o r ie s .
Raw materials have been valued at the low est price paid 

by  the com pany during the last three months o f the fiscal 
year. The m arket price prevailing on January 31, 1903, was 
used where it was low er than the lowest price paid by  the 
c o m p a n y  during the s><id three months. On this basis the 
inventories at the factories exceeded their book value Such 
excess has not been taken as a profit, but has been retained 
as a reserve against possible increased cost o f m anufactur­
ing in case o f further advance in prices o f raw material. 

a t  L o c a l  Of f ic e s .
A  considerable quantity o f apparatus and supplies is 

carried at local offices for the convenience o f customers 
to save tim e in delivery from  factories and to save freight 
on individual shipments to customers by  having them 
shipped in car-load lots to local office storerooms.

The total o f inventories o f apparatus and supplies'in a ll 
local offices showed a decrease from  book value, w hich  
am ount has been charged off to Profit and Loss.

Goods at local offices are taken in and out o f inventories 
at the estimated factory cost prevailing at the time being. 
Consequently, at the close o f a fiscal year, there must 
always be considerable change in book values o f finished 
apparatus and supplies carried over—to adjust their inven­
tory prices to latest estimated factory  costs and to provide 
for losses due to returned articles, cost o f repairs, breakages, 
boxing, re-classifying and w riting down the book value o f 
goods no longer quick selling, etc., etc.

A ctive selling finished and partly finished apparatus and 
supplies were valued at estimated factory cost; inactive or 
slow selling apparatus and supplies at about 50 per cent o f 
estimated factory  cost; and obsolete apparatus and supplies 
at scrap value.

The total appraised value o f all office furniture and fix­
tures, m achinery, tools, instruments, etc., in the general 
and local offices and in local repair shops is $128,243 55. A ll 
these items are carried at a total book value o f one dollar.

Co n sign m en ts .
Finished apparatus for novel uses has been delivered to 

various concerns subject to purchase i f  its operation is suc­
cessful. The greater part o f consignm ent account repre­
sents such contingent sales, and the rem ainder represents 
apparatus on exhibition or loaned to regular custom ers for 
tem porary use by them.
All such shipments are charged to this account at esti­

mated factory cost. Their total is.................................  $195,401 45
Less 50% allowance for depreciation................................ 97,700 72

Net book value of consignments as per Balance 
Sheet.............................................................................  $97,700 73

L IA B IL IT IE S .
The Company has no Note Payable, nor is there under 

discount any paper bearing the Com pany’s endorsement or 
guaranty.

Since January, 1895, the Company has not borrowed 
m oney nor incurred obligations, except for the three and 
one-half per cent Debentures issued in paym ent for Sprague 
securities referred to below  : nor at any time since that date 
has its credit been used either by issuing notes, endorsing 
custom ers’ paper for discount or lending its name in any 
way. By adhering to its established policy o f m aintaining 
sales on a basis o f cash, or short credit to desirable custom ­
ers, all purchases have been paid for in cash.

DEBENTURES.
At January 31,1902, there were outstanding 5% Gold

Debenture Bonds of 1892....................................... .I ........ $372,000
All these Debentures are on their face exchangeable 

for stock, at the option of their holders, at the rate of 
$100 of stock for $120 of Debentures. During the 
year the holders of 273 Debentures surrendered 
them and 2,239 shares of stock were issued therefor. 273,000

$99,000
During the year there were issued 3>s% 40-year Gold 

Debenture Bonds of 1902 in part payment for inter­
ests acquired in the Patents, Obligations, Capital 
Stock and Bonds of the Sprague Electric Co...............  2,049,400

Total Debentures outstanding at the date of the an­
nexed Balance Sheet....................................... . . ..............  $2,148,400

CAPITAL STOCK.
The four shares o f preferred stock referred to in last 

year’s report as being outstanding were during the year 
exchanged for com m on stock.
At January 31st, 1902, there were outstanding 249,109 

shares of the Capital stock of the Company, par
value.......... ...........................................   $24,910,900 00

During the past flsoal year there have been added 
2,239 shares issued in exchange for debentures sur­
rendered .............................................................................  223,900 00

And 167,459L} shares issued as Stock Dividend to 
Stockholders of record June 25,1902, to restore the 
reduction of 40% made in the capital stock in August,
1898............................................................................................  16,745,933 33

Leaving Capital Stock outstanding at the date of the 
annexed Balance Sheet.................................... ..........$4 1 ,88 0 ,733  33

Capital Stock issued January 31,1903............... ............$41,880,733 33
Authorized against $99,000 Debentures outstanding... 82,500 00 
Authorized to be Issued for $1,000 Debentures pur­

chased for cash in November, 1900, and for fractions
purchased to January 31,1903.......................................  24,900 00

Difference between amount of Capital Stock author­
ized to be issued in payment of Stock Dividend and 
amount actually issued....................................... . 43,466 67

Total capital authorized January 31,1903....... ..............$42,031,600 00

ACCRUED INTEREST ON DEBENTURES.
This account, as its name implies, is the full am ount o f 

interest accrued to Jan. 31, 1903, on both classes o f the 
Com pany’s Debentures then outstanding.

UNCLAIMED DIVIDENDS.
This account represents the full am ount unpaid on all 

dividends declared and payable to Jan. 31, 1903, inclusive — 
the addresses o f a few  stockholders being unknow n.

ACCOUNTS PAYABLE.
This account includes all unpaid audited indebtedness.

At the close of business on Jan. 31, 1903, the unpaid
vouchers on hand—none of which was then due under
the terms of purchase—amounted to ...............................  $246,841 66

Between January 31 and February 26, 1903, the date of 
closing the general books, additional liabilities be­
longing to the past year were audited, amounting to.. 1,132,118 76

Total as per Balance Sheet..............................................$1,378,960 42

The amount o f unpaid vouchers carried over m onthly—by 
keeping the books, other than the cash book, open a su ffic­
ient time to include each m onth’s obligations in that partic­
ular m onth—has averaged during the year about $1,370,000.

R espectfully subm itted,
Henry W. Darling, 

Ireasurer. 
Edward Clark ,

General Auditor.
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PATTER90N, TEELE & DENNIS, 

C e r t if ie d  P u b l ic  A c c o u n t a n t s .

New York, Boston, B altim ore, 
a n d  C o lu m b u s , O.

30 Broad Street, New York , April 15, 1903. 
To the Board of Dinctors o f the General Electric Co.

W e have exam ined the account books and vouchers’o f the 
General E lectric Company, the Edison General E lectric 
Company, and the Thom son-Houston Electrio Company, for 
the year ending January 31st, 1903, and have verified the 
consolidated profit and loss account and balance sheet pub­
lished herewith.

The high standard o f the Com pany’s book-keeping has 
been fully maintained, and the same conservative treatm ent 
o f the accounts, to which we have called attention in form er 
years, has been continued.

W e have examined the merchandise inventories and are 
satisfied that they are very carefully and safely valued.

The valuation o f accounts and notes receivable appears to 
us to be made in the same manner as in previous j ’ears, and 
heretofore the aotual realization o f these assets has exceeded 
the valuation in the published accounts.

The valuation on stocks and bonds owned is, in our opin­
ion, in the Interests o f an evenly balanced treatm ent o f 
the Com pany’s accounts, there being every evidence that 
the remaining margin o f safety is ample.

The charge against the year’s profits for depreciation o f 
factory plants is over 38 per cent o f the valuation o f these 
in the present balance sheet.

W e have counted all cash and securities or exam ined the 
certificates o f banks and trust com panies therefor.

The bame care as in form er years has been used to 
iDelude in the balance sheet all known liabilities o f the 
Company.

Patterson, Teele & Dennis,
Certified Public Accountants.

CONSOLIDATED BALANCE SHEET OF JANUARY 31. 1903.

ASSETS — L ia b il it ie s  —
Cash .............................................................................................  $3,632,556 17
St o c k s  a n d  b o n d s ............................................ $ 1 2 ,6 8 2 ,2 1 4  63
R e a l  E st a t e  (otherthan  faotory plants) 4 3 1 ,4 5 5  98
N o te s  a n d  a c c o u n t s  R e c e i v a b l e ........  12,816,607 04
W o r k  in  Pr o g r e s s ...........................................  1 ,7 6 9 ,4 5 6  49

$27,699,734 14
M e r c h a n d is e  I n v e n t o r ie s ;

At Factories.................. $10,297,594 99
At Gen’l & Looal Offloes 1,165.921 00
Consignments...............  97,700 73

----------------------  11,561,216 72
F a c t o r y  P l a n t s .......................................  $5,000,000 00
P a t e n t s , F r a n c h is e s  a n d  G o o d -w i l l . .  2 ,0 0 0 ,0 0 0  00

39,260,950 86 

7,000,000 00

5 %  G o l d  c o u p o n  D e b e n t u r e s ....................... $ 9 9 ,0 0 0  00
3 >2%  “  “  “  ....................... 2 ,0 4 9 ,4 0 0  00
a c c r u e d  I n t e r e s t  o n  D e b e n t u r e s ..........  8 2 5  00
A c co u n t s  P a y a b l e ...............................................  1 ,3 7 8 ,9 6 0  42
U n c l a im e d  D i v i d e n d s ............................... . . .  1 ,8 8 6  29

Ca p it a l  St o c k  (see preceding pager  
Su r p l u s ...............................................................

$3,530,071 71 41,880,733 33 
4,482,701 90

$49,893,607 03 $49,893,507 03

e. & o. e. H enry W . Darling , Treasurer.
Edward Cl^rk , G e n e r a l  A u d i t o r ,

CONSOLIDATED PROFIT AND LOSS ACCOUNT OF JANUARY 31, 1903.

E x p e n s e s  —
Cost of sales.................................................................$28,844,831 40Interest on debentures.................................................  44,331 17
Protit for the current year.................................  10,232,837 89

$39,122,050 56
Deduction from Patent Acoount for expenditures In­

curred chiefly in acquiring the patents of the 8prague
Electric Co.............    $1,613,879 82

Dividends paid in Cash........................  2,677,263 50Stock issued in restoring percentage of reduction made
io 1898.......................................................................  16.746,133 33Surplus at Jau. 31, 1903, carried forivard to 
next year................................................................  4,482,701 99

$25,619,978 64

Stndebaker Bros. Manufacturing Co.—Refunding— The 
First National Bank and the Merchants’ Loan & Trust Co,, 
both o f Chicago, will shortly offer for sale at par and inter­
est $1,500,000 o f this com pany’s new issue o f 5 per cent first 
m ortgage bonds, due $125,000 annually on April 1 from  1904 
to 1915, both inclusive, but subject to call on any interest 
day at 105 and interest on sixty days’ notice. Authorized 
issue, $2,000,000, but remaining $500,000 cannot be issued for 
at least one year, and then only for additional property. 
The $2,000,000 first mortgage bonds o f 1898 have been paid off, 
leaving the new issue a first mortgage on the great plant at 
South Bend, Ind., and on real estate in Chicago and other 
cities. The company has a surplus o f about $5,000,000. The 
company was incorporated in Indiana in 1868, and has ever 
since been a regular dividend-payer, the present rate being
6 p. c. Annual net earnings for the past five years average 
over $750,000. The capital stock is $3,800,000. Officers:

President, J. M. Stndebaker Sr.; First Vioe-Presldent, George M. 
Stndebaker; Treasurer, Clement Stndebaker Jr.; Secretary, JT, M. 
Stndebaker Jr.

Tacoma Industrial Co.—See Pierce County Im provem ent 
Co. above.

Telephone Telegraph & Cable Co. of Eastern New York.
—Price o f Stock, Etc.— A t auction on A pril 11 three hundred 
shares ($30,000) o f the stock sold at 51. A n exchange says:

A new independent telephone oompany is being organized in New 
York City. The Knlokerbooker Telephone Co., organized in 1898, It is 
stated on good authority, is now controlled in the Interest of the Bell, 
and is practically lnaotlve. All engineering details of the new oom­
pany are being worked ont In advanoe of announcement.—V. 74, p. 430.

Trigg (W illiam  R.) Shipbuilding Co.— Bankruptcy.— The 
Commercial Trust Co., as mortgage trustee, has united with 
other creditors in a petition that the company be adjudged a 
bankrupt, the total indebtedness being about $1,250,000.— 
V. 76, p. 51.

Union Lead & Oil Co.—Consolidation Doubtful,—See Na­
tional Lead Co. above.— V. 76, p. 216.

E a r n in g s—
Sales. ................  ......................................$36,685,598 00
Royalties and Sundry Profits..................  814,958 66

------------------- $37,500,556 66
dividends and Interest Received on

Stocks and Bonds Owned ....................  $393,961 49
Interest and Discount............................ . 253,882 67

-------------------- 647,84416
Profit on Sales of Stocks and Bonds..............................  973.649 74

$39,122.050 56
Surplus brought over from  last year.............. $15,287,140 65
Profit for the year ending Jau. 31, 1903 ...... 10.232,837 99

$25,519,978 64

e. & o. e . Henry W . Darling, Treasurer.
Eeward Clark , General Auditor.

Union Steel & Chain Co.—Stock Reduced.—A. certificate 
has been filed at W ilm ington, Del., reducing the capital 
stock to $2,000,000. See V. 76, p. 709.

Union Stock Yards Co. of Sonth Omaha.—New Stock.— 
The shareholders, it is announced, w ill vote May 19th 
on a proposition to increase the capital stock from  $8,000,000 
to $7,500,000. The “ Boston News Bureau” says that the new 
shares w ill be distributed as a 25 p. c, stock dividend. The 
earnings have, it is stated, for some years past exceeded 8 p. 
c. per annum, but only 6 p. c. has been paid.—Y . 76, p. 163.

Union Switch & Signal Co.—New Stock.—The sharehold­
ers will vote June 16 on increasing the oapital stock from  
$1,500,COO to $2,500,000. It is understood that one-half o f 
the new stock w ill be offered pro rata to present sharehold­
ers and that the remaining $500,000 w ill be retained in the 
treasury.—V. 76, p. 598, 479.

United Copper Co .—Confirmed.—Mr. Heinze confirms the 
accuracy o f the statement published last week. See V. 76, 
p. 870,

United States Realty & Construction Co.—Eirnings, Etc. 
—This company, w hich was organized last summer to take 
over the control o f the George A. Fuller Co., the New York 
Realty Corporation, and other companies, oompleted on 
March 31 the first six months o f its operation. The author­
ized capital stock is $66,000,000, o f whioh $30,000,000 is pre­
ferred and $36 000,000 com m on. (Jp to date $27,011,100 pre­
ferred and $33,198,000 com m on have been issued, making 
the total amount o f stock outstanding $60,209,100. The 
“ New York News Bureau” publishes the follow ing “ authori­
tative” statement for the half-year ending Maroh 31:
Net earnings of the oompany and Its constituent oonoerns

for first six months ended Maroh 31 last............................. $1,600,000
Oontraets now on hand for oonstruotlon work....................... 23.000,000
“ Assured profits on these contracts will exoeed’’ ..................  2,000,000
Earns. In real estate and lnvestm’t.department will exoeed 1,600,000 

After the payment o f all fixed charges and dividends on 
the preferred stock there will, it is stated, remain about



928 THE CHRONICLE. [Vol. LXXVI.

$2,000,000 applicable to dividends on the common stock, bu t 
the management “ will probably carry the surplus earnings 
to the reserve fund and not put the common stock on a divi­
dend basis until the second year.”  The company in Decem­
ber last declared a quarterly dividend o f p. c. on its pre­
ferred stock and the same in March.— V. 76, p. 51.

United States Steel Corporation.—Annual Meeting.—At 
the annual meeting on Mondav the retiring directors were 
re-elected and the election of Messrs. Gayley and Bacon in 
the course of the year was ratified. The amendments to the 
by-laws, as recommended by the directors, was approved; so 
also was the ratification of the acts of the directors, the ex­
ecutive committee or the finance committee, these including 
the purchase o f the stock of the Union Steel Co. and the stock 
and bonds o f the Troy Steel Products Co.

Strike Settlement.—The strike which was begun on Feb. 27 
by the structural iron workers and bridge men employed by 
the American Bridge Co. in Pittsburgh and other centres, 
and which at one time threatened to become general among 
union iron workers, was called off on April 22, when accord­
ing to the agreement, the non-union men were discharged.

Independent Plants.—See McKeesport Tin Plate Co. above 
and West Virginia Bridge & Construction Co. below .—V. 76, 
p. 815, 808.

Virginia Iron Coal & Coke Co.—Payment of Scrip.—The 
scrip certificates (say $182,500) issued for the September, 
1903, coupons from first mortgage bonds will be paid by the 
Manhattan Company, 40 W all S t , on May 1. 1903, on which 
date interest on said certificates will cease.—V. 76, p. 274,272.

W est Virginia Bridge & Construction Co.—New Plant.— 
This company, incorporated in New Jersey Aug. 28, 1900, 
with $500,000 capital stock, put in operation during February 
last its modern bridge plant, with a capacity of 1,000 tons of 
steel a month. The main building is 100x200 feet, steel con­
struction. The power is furnished (by electricity and gas 
engines. The officers are:

Edward Hazlett, President; George A. LauRhlin, Vice-President; G. Edward Wlncher, Secretary and Treasurer; Charles F. Paxton, As­
sistant Secretary and Treasurer. Directors: O. R. Hubbard, Edward Hazlett, George A. Laughlin, J. J. Holloway, W. E. Stone, E. W. Ogle- 
bay, Senator S. B. Elkins. Charles Paxton and J. H. Barrett.

White Mountain Paper Co.—Receiver,—Judge ‘Aldrich of 
the United States Court at Portsmouth, N. H., on April 21 
appointed W . F. Donovan receiver for the company upon ap­
plication o f its officials. The plant is reported to be more 
than half built, but o f late work has progressed slowly, 
owing to the failure of some of the underwriters to com ­
plete their payments on the amount underwritten (stated as 
$4,000,000).

Plan.—A committee o f first mortgage bondholders, con­
sisting of Oakleigh Thorne, W . D. Plunkett, H. B. Parsons, 
Samuel P. Colt and G. B. James, has submitted a plan of re­
organization. This plan provides for the organization o f a 
new company, with authority to issue :
First mortgage sinking fund 5 p. o. bonds, due in 25 years, but subjeot

to call at any time at 105 and Interest at option of company; alsoexchangeable, at option of holder, for consol. 6s........ $5,000,000To be sold (with bonus of preferred stook) at not less 
than par , to provide for floating debt, completion of 
plant, working capital, etc.
Consolidated mortgage 6 per cent bonds, due in 50 years,

but subjeot to oali at 110; interest for first two years payable in cash only to the extent earned and de­
clared .......................................................................10,000,000Reserved for retirement of aforesaid new 1st mort. 5s. 5,000,000

P referred  stock, 6 p. c., non-oumulative...........................  7,500,000
Common stock .................. .......... ..... ............................  Not fixed.

Bondholders will receive for each $1,000 full paid bonds
deposited $1,000 in consolidated mortgage 6s and $250 in new 
preferred stock. The committee may also provide that the 
stock of the new company may be vested in voting trustees 
for five years.—V. 75, p. 1102.

W ichita (K an.) W ater Co.—Bonds,—A ll o f the $305,000 
consolidated sinking fund mortgage bonds dated Dec. 1, 1888, 
were called for payment at the Farmers’ Loan & Trust Co. 
April 15, 1903, at which date they ceased to bear interest. 
The bondholders were offered the right to exchange the same 
for the new 5 p. c. bonds of the company or to purchase any 
o f such new bonds by applying to H. M. Payson & Co. of 
Portland, Me., or J. L. D. Speer & Co. o f Pittsburgh, Pa. 
The capital stock is $600,000 in $100 shares. The new bonds 
are secured by mortgage to the Farmers’ Loan & Trust C o., 
as trustee, and are described as follows:

Total authorized Issue, $600,000. all outstanding. Dated March 1, 
1901; due March 1,1931, but subject to call in whole or in part (it drawn) to March 1,1911, at 103 and interest, thereafter at par and in­terest. Bonds are $1,000 each, gold, and are guaranteed, prlnolpal and interest, by the Amerloan Water Works & Guarantee Co. of Pitts­burgh. Interest payable M. & S. No prior liens remain outstanding. 
Pres., W. K. Dunbar; Sec. and Treas, J. F. Cookburn.—V. 74, p. 684.

W oburn (Muss.) Light Heat & P ow er Co —Purchase of 
Stock.—The Edison Eieotric Illuminating Co. of Boston, hav­
ing acquired a majority;o f the $175,000 stock, are stated to be 
buying the minority shares at 110 and accrued dividend. See 
V . 75, p. 803.

—The 1903 issue of the Directory of Directors in the City 
o f New York has appeared. The Directory contains a list of 
directors with addresses and the name of the companies 
with which each is connected. It also gives a selected list of 
banks, insurance and other corporations, accompanied in 
each case by the names o f the officers and directors. The 
book is published by the Audit Co. o f New York, 43 Cedar St.
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C O M M E R C I A L  E P I T O M E .
Friday N ight, April 24, 1903.

Encouraging reports have been the general rule in the com ­
mercial markets. Few complaints have been heard of the 
condition o f business. Jobbers and dealers have been call­
ing freely for deliveries on outstanding contracts; in fact in 
some lines the demand has been greater than the manufac­
turers have been able to fill promptly. An encouraging de­
velopment, relative to the cost o f living, has been a drift 
away from the high prioes o f the past year for provisions, 
increasing supplies of swine easing the situation. Beef prices, 
too, have shown a downward tendency latterly under the full 
receipts of cattle. The outlook for the growing crops has 
continued favorable, and according to the latest information 
from the interior the inclination is to plant a large acreage 
in corn.

Lard on the spot has been dull. Buyers generally, antici­
pating lower prices as a result of increasing receipts o f 
swine, have been holding off, limiting their purchases to 
such supplies as have been needed to meet well defined cur­
rent wants. Values have weakened slightly closing at 
10-10c. for prime Western and 9-25@9-65c. for prime City. 
Lard has been quiet and easier, closing at 10‘30c. for 
refined for the Continent. Speculation in lard for future 
delivery has been quiet, and prices have weakened slightly 
under larger receipts of hogs. The close was quiet.

DAILY CLOSING PRIOES OF LARD FUTURES IN CHICAGO.
Sat. lio n Tuts. Wed. Tkurs. /n .

May del’y............ 9-90 9-90 9 90 9-80 9-70 9-70July del’y______ 9-82^ 985 9,8219 9 72*9 9-65 9-65September del’v... 9 80 9-80 9-80 9-72*9 9-65 9-65
Pork hag sold slowly and prices have been easy, closing at 

$18 25@18 60 for mess, $18 50@20 50 for short clear and 
$19 87%@20 for family. Cut meats have been quiet and 
easy, closing at 8%(g9c. for pickled shoulders, l l% @ ll% c . 
for pickled hams and 9%@10}^c. for pickled bellies, 14@10 
lbs. average. Beef has been in more active demand 
closing steady at $9 for mess, $10 50@ 11 for packet, $12@, 
12 50 for family and $17@18 for extra India mess in tierces. 
Tallow has been quiet and easy, closing at 5%o. Stearines 
have declined, closing at I0%c. for lard stearine and 9J^c. 
for oleo stearine. Cotton seed oil has advanced, but the close 
was quiet at 44@44)^c. for prime yellow. Butter has been in 
fairly active demand at lower prices, closing at 18@25^c. 
for creamery. Cheese has been fairly active and steady at 
12@15c. for State factory, full cream. Fresh eggs have been 
flrmiy held for desirable grades, closing at 16@163^c. for best 
Western.

Brazil grades o f coffee have been dull and easy. Large 
estimates for the growing crop, expected early movement of 
new crop coffee to market and excessive stocks in consuming 
markets have forced prices down to new low-record figures. 
The close was dull at 5)^c. for Rio No. 7 and 5 ^ c . for Santos 
No. 4. West India growths have been firm for desirable 
grades, closing at 8%@9c. for good Cucuta. East India 
growths have been steady, Speculation in the market for 
contracts has been moderately active. Speculative holders 
have been liquidating and their selling has depressed prices. 
The close was easy. Following are the closing asked prioes:
April......... . 3*700. I August........... 4 00(5. I Nov....... . 4*30a.May...............  3-70o. | 8«pt... . . . . . . . . .  4'15o. I Deo_ 4*60o.
July.......____ 3-95o. I Oot............... 4 250.1 Jan................  4'65c.

Raw sugars have been in active demand and firmer, closing 
at 3 ll-16c. for centrifugals, 96 deg. test, and 3 8-16c. for mus­
covado, 89 deg. test. Refined sugar has been fairly active and 
higher, closing at 4-85(^5-05c. for granulated. R ice has 
been firm and higher. Teas have been steady.

Kentucky tobacco has been quiet, but as offerings have 
been limited, prices have been well maintained. Seed-leaf 
tobacco has been in fairly active demand and firm. Sales for 
the week comprise 2,000 cases, including 1902 crop Connecti­
cut Havana seed at 20@25c., 1902 crop Connecticut dark 
wrappers at 15c., 1900 crop Connecticut dark wrappers at 
15c., 1902 crop Onondaga at 7@9c., 1901 crop Onondaga at 
ll@ 12c., and 1901 crop Pennsylvania broad-leaf Bs at 12c. 
Foreign grades o f tobacco have been fairly active.

Only a limited amount of business has been transacted in 
the market for Straits tin, and there has been a slight weak­
ening in prioes, closing at 29-95@30c. Ingot copper has con­
tinued quiet, and prices have been lowered to 14-75@15c. for 
Lake. Lead has been unchanged and steady at 4-67J^c. 
Spelter has been firm at 5-75o. Pig iron has been in fair de­
mand and steady at $22 25@22 75 tor No. 1 Northern.

Refined petroleum has been steady, closing at 8-35c. in 
bbls., 10'50c. in cases and 5 65c. in bulk. Naphtha has been 
firm at 12-20c. Credit balances have been firmer, closing at 
$1 53. Spirits turpentine has declined, closing quiet at 
49@49J^c. Rosins have weakened slightly to $2 15@2 20 for 
common and good strained. .Hops have been dull and easier. 
W ool has continued firm but quiet.
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Friday  N igh t , April 24, 1908, 
The Movem ent o p  th e  Cr o p , aa in d ica ted  by  our telegrama 

from  the South to -n igh t, la g iv en  below , For the week ending 
this evening the to ta l reoelpta have reaohed 82,785 bales 
against 59,639 bales last week and 67,426 bales the previous 
week, m aking the tota l receipts slnoe the 1st o f  Sept., 1902, 
7,281,434 bales, against 7,073,300 bales for  the same period of 
1901-2, show ing an increase since S e p ,l ,1902, o f 158,134 bales.

M totipti at— Mat. Mon. Tut*. Wtd. T hurt. Fri. roi«u
Galveston___ 6,080 5,337 8,060 3,395 3,083 3 019 28,924

Bab. Pass, die ... ... ... ... ...... ... ... ...... 697 697
Raw Orleans.. 8,008 3,122 5,828 3,331 4,206 2,014 26,609
Mobile______ 5 1,032 378 18 100 36 1,564
Pensacola, Ac. ... ... . . . ... ... ... ... ... 1,723 1,723
Savannah____ 2,262 1,400 1,659 2,323 811 559 9,014

Bransw’k.Ac ... ... ...... ... ... ... . . . 3,498 3,498
Charleston___ 126 805 7 5 29 64 536

PI. Royal. Ac ...... ...... ...... ...... ...... 22 22
Wilmington....

Wash’ton.Ao
35 30 23 46 1 343 478

Norfolk__ .... 1,106 778 1,856 986 434 453 5,613
Nf'p’t News, Ac ...... ... ... ...... ... . . . ... ... 523 523
Raw York----- 50 I l l 29 50 42 282
Boston______ 438 306 340 955 762 2,801
Baltimore----- ...... ... ... ...... ... ... ... ... 437 437
Pblladel’a, Ae 34 26 65 19 20 164
Tot. this week 18,094 12,336 17,982 10,473 9,688 14,212 82,785

The follow ing shows the week’s total receipts, the total Bince 
Sept. 1,1902, and the stocks to-night, com pared w ith  last year.

BUMipU tO 
A p ril 24..

1902-03. 1901-02. M totk.

m i
w it .

fines
1,1902.

n u  
ttsc*.

fines fsp. 
1,1901. 1903. 1902.

Galveston... 28,924 2,001,576 16,398 1,968,493 52,762 76,610
Sab, P., Ac. 697 133,290 67 79,155

Raw Orleans 26,509 2,136,147 28,381 2,112,714 154,721 204,378
Mobile........ 1,564 203,584 395 149,901 6,479 9,905
P’saoola.Ao. 1,723 151,600 400 211,587
Savannah... 9,014 1,263,483 7,165 1,075,443 49,006 38,882
Br'wlek, Ac. 3,498 127,020 134,267 1,072 8,465
Charleston.. 536 808,560 746 260,204 4,296 1,633
P.Royal,Ac. 82 243 2 1,553
Wilmington. 478 328,797 1,626 271,311 5,040 14,087
Waah’n, Ao. 387 382
Norfolk____ 5,618 474,600 2,744 431,588 5,237 27,959
ITport N.,Ao 523 21,643 218 34,379 206 1,072
Rew York... 282 28,809 278 107,519 69,907 187,853
Boston------- 2,801 89,139 473 116,053 88,000 32,000
Baltimore. . 437 39,085 3,826 90,657 4,914 10,744
PUladsl.Ac. 164 28,585 878 28,144 3,065 0,608

Totals— . 82,785 7,231,484 58,587 7,073,800 390,905 614,696
In order th at com parison  m ay be m ade w ith  oth er years, 

w e g ive below  the totals at lead in g  ports fo r  s ix  seasons,
Receipt* at— 1903. 1902. 1901. 1900. 1899. 1898
Galves’n.AC. 29,621 16.455 23,199 8,442 21,982 6,006
New Orleans 26,509 23,381 23,432 8,408 28,844 •6,843
Mobile......... 1,564 395 372 056 1,352 2,502
Savannah... 9,014 7,165 12,099 7,624 4,680 8,085
Obas’ton, Ac. 558 748 656 829 1,270 1,848
Wllm’ton, Ao 478 1,026 761 171 20 2,231
Norfolk____ 5,613 2,744 4,945 3,688 9,349 5,492
R. News, Ac. 528 218 186 294 892
AU others... 8,905 5,855 7,756 9,844 8,582 6,207
tot. this wk. 82,785 58,587 72,220 39,848 71,179 60,261
Since Sept. 1 7231,434 7073,800 6759,983 6192,750 7926,990 8271,931

The exports for the week ending this evening reach a total 
o f 86,569 bales, o f which 16,105 were to Great Britain, 438 
to France and 20,031 to the rest o f the Continent. B elow  
are the exports for the week and since Sept. 1, 1902.__________

Msuperti
trim —

Week Ending Apr. 24, 1908. 
Exported to—

from  Sept. 1 ,190S, to Apr. 84,1908. 
Exported to—

®r*«t
Brit’ft. tra m * Ctnt*-

nm t.
to ta l
W ith.

fr«st
Britain. franse Otnti-

neni. ?»«*!

Galveston..... 6,705 0,705 666,318 810,056 686,018 1,503.022
Sab. Pass. Ac.. ....... 88,687 08,202 90.849
New Orleans.. ......... 6,060 5.060 858,560 883,638 075,396 1,867.384
Mobile.......... ....... ....... 48,897 61,290 100,187
Pensacola..... 1,123 150 450 1,713 06,867 12,897 01,188 189,950
Savannah...... ....... ....... . 7.256 7,266 191,813 49,410 707,530 948,263
Brunswick.... 6,976 ••••a. ......... 6,975 101,835 6,860 108,695
Charleston.... ....... ....... 15,560 88,538 104.088
Port Royal.... ....... ....... ....... ...... ......... ......... .....
Wilmington... ....... ......... ......... ......... 183,708 8,*42 183.433 319.377
Norfolk......... ......... ......... ....... 18,078 13,485 18,734 40,297
N’port N., Ac.. 979 ......... ......... 979 9,776 985 750 11,491
New Y o rk ....... 4.946

2,049
283 100 6,319

2,049
136

830,837
128,568
70,294

14,380 178,678
5,008

82,949

423.801
183,660
100.643B altim ore . . . . 125 8,800

P hiladelph ia .. 897 897 83,926 2,030 36 012
San Fran., Ac.. 136 845 481 34,891 127.331 102,252

T o ta l . . . .  . . . . 16,106 433 20,081 86,669 8,031,493 781,373 2,737,891.... 0,150,708

T ota l 1001-02.. 49.721 7,937 35,591 93,260 2,847,076 678,670'S,346,453'5,872,199

In addition  to  above e x p o r ts ,o u r  telegram s to -n igh t also 
give us the fo llow in g  am ounts o f  ootton  on shipboard, not 
sleared, at the ports nam ed. W e add sim ilar figures for 
Hew T ork , which are prepared fo r  our speolal use by Messrs. 
Lambert ft B arrow s, P roduce  E xchange B uild ing.

ON 8HIPBOAHD, NOT CLEARED FOB—
A p ril 24 at— Or ta t  

B rita in F r’ n c t
Ger­

many. Other
F or’gn

Ooait- 
«o itt . Yotat.

L ta p in g  
itoek.

few  Orleans. 15,558 2,702 1,138 20,367 40,065 114,656Galveston.. .. 7,319 7,250 2,389 628 5,319 22,805 29,957Savannah.... 1,200 15,700 16,900 32,106Charleston... ...... ... ... 256 256 4,040
Mobile...........
Norfolk......... ....... ....... 2,850 600

3,000
3,450
8,000

3,029
2,237New York— i .e i i ... ... 200 1,811 68,096Other ports. 1,000 600 ........ ........ 1,600 46,897

Total 1903.. 26,088 9,952 22,977 21,695 8,575 89,887 801,018
Total 1902.. 31,455 5,846 42,204 18,206 10,905 108,616 506,080
Total 1901.. 58,541 18,890 27,743 20,305 12,113 143,602 560,914

Speculation in cotton for future delivery has been m od­
erately active, but the trading has been confined very largely 
to operations by  professional interests, commission houses 
reporting praotically no outside trading. Early in the week 
the tendency o f prices was downw ard, the bear interests 
being more aggressive, influenced by the large receipts for 
the season o f the year at the ports and the princi­
pal interior towns. Subsequently, however, there devel­
oped a better tone, based on reports o f an im ­
proved trade at Manchester, business w ith  the Far 
East being favorably affected by an advancing tendenoy in 
the price for silver. The bull interests also endeavored to  
explain away the fu ll crop movement as a bear factor, argu­
ing that the present large receipts are the result o f cotton 
com ing out for delivery on May contracts, and that they w ill  
quickly decrease with the culmination o f the May deal. 
Cotton is beginning to arrive at New York from  the South 
for delivery on contracts and there has been lim ited selling 
throughout the week o f May contracts against cotton to com e 
forw ard from  the South. To-day there was a steadier m ar­
ket on bull support and on reports from  the South that, ow ing  
to cool weather, the seed recently planted is germ inating 
slow ly. The close was steady at an advance for the day o f 
8@ 18 points. Cotton on the spot has been unsettled closing 
firmer at 10"50c. for m iddling uplands.

The rates on and off m iddling, as established N ov, 20, 1902, 
by the R evision C om m ittee, at w hloh  grades oth er than 
m iddling m ay be delivered  on  co n tra c t , are as fo llow s ,
Fair--------- . . . _________ o. 1*30 on
Middling Fair____—........0*96 on
itrlot Good Middling.___ 0-62 on
Good Middling......... .........0-44 on
Strict Low Middling........0-14 oft
Low Middling.__________ 0-88 off
Strict Good Ordinary. . . . .  0 72 off
Good Ordinary..._______ 100 oft

Good Middling Tinged ..o. Even 
Btriot Good Mid. Tinged.. 0-80 on 
Strict Middling Tinged..„  0 06 oft
Middling Tinged.................012 oft
Strict Low Mid. Tinged... 0-84 oft
Middling Stained........... O'SO oft
Strict Low Mid. Stained... 106 oft 
Low Middling Stained____ T50 oft

On th is  basis the officia l prices fo r  a few  o f  the grades for 
the past w eek—April 18 to A pril 24—w ould  be as fo llow s,

UPLANDS. Sat. M on Toes W ed T h . F rl.
Rood Ordinary. ____ ______ 9*40 9*35 9*35j 9 45 9 40 9*50Low Middling.... __ ...... 1002 9-97 9*97 10*07 1002 10*12Middling....... ........ ................ 10-40 1035 10-35 10 45 10-40 1050Good* Middling_______ ....... 10-84 10*79 10-79 10*89 10-84 10-94aiddllng Fair............. . ..... 11-36 11*31 11-31 11*41 11-30 11-40

GULF. Sat. M on Tues W ed Til. F rl.
Good Ordinary.................... 9-65 9*60 9 60 9-70 9-65 9*75Low Middling.™__________ 10*27 10 22 10-22 10 32 10-27 1037Middling------- „ ----- - 10-65 1060 1060 1070 10-65 10-75Good Middling.................. 11-09 1104 11*04 11*14 11 09 11-L9Middling Fair.................... . 11*61 11-56 11-56 11-86 11*61 11*71

8TAINBD. Sat. M oil Tues W ed T h. F rl.
Low Middling.... „___. . . . ___ 8 90 8-85 8 85 8*95 8 90 900
aiddllng............ .............. 9 90 9-85 9*85 9-95 9*90 10*00
Itrlot Low Middling Tinged... 10 06 10*01 1001 10*11 1006 10-18
Good Middling Tinged......... . 10*40 10*35 10*36 10*45 1040 10 60

The quotations fo r  m iddling upland at N ew  Y ork  on 
April 24 for eaoh o f  the past 82 years have been as fo llow s.
1903... .0.10-50 1895. . » . 0 . 1887....O.lOBs1902... . . .  9̂ 3 1894. 1886...
1901... 1893. 1885......10*81900... . . .  91316 1892. . 73s 1884... ...11*81899... . . .  eq 1891. 8*8 1883...
1898... 67ie 1890. 1882...
1897... . . .  7 1889. 1881...
1896... 1888.___ 9% 1880...

1879 . . . .o . l l  
1878........lOHie
1877 ................ll^e
1876....... 13>e
1875....... 163e
1874......17i«
1878 ................19Bg
1872....... 23 nj

MARKET AND SALES,
T h eto ta lsa le s  o f  co tton  on  th e  sp o te a o h  d a y  during the 

week are in d icated  In th e  fo l lo w in g  sta tem en t. For the 
convenience o f the reader w e a lso  add oo lu m n s w hich  show  
at a glance how  th e  m ark et fo r  spots and futures c lo s e d  on 
same days.

Sroi Market
Closed.

FuturesMarket
Closed

Sales o r  Spot a  Contract

E x­
port.

Oon-
tu m v.

C on ­
tract, t o t a l .

i a turd ay Qnlet................ Quiet.......... mm mmflenday.... Quiet, 5 pts. deo. Steady........ . . . . 1,995 1,995rnesday... Quiet............. Very steady. .... 235 _ _ _ _ 235Wednesday Quiet, lOpts.ad. Qnlet------ - .... ....
Thursday.. Quiet, 5 pts. deo. Steady ........ .... 23 28Friday..... Quiet, 10 pts. ad. Steady...... . .... .... ....

Total..... .................... .... 2,253 — 2,253
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Th e  V isible  s u p p l y  op Uotton to -n ight, aa made up 05 
cable and telegraph, is as follow s. Foreign stocks, as well 
as the afloat, are this week’s returns, and consequently all 
foreign figures are brought down to Thursday evening, 
But to make the total the com plete figures for to-night 
(Apr. 24), we add the item  of exports from  the United States, 
Including in it the exports of Friday only.

1903. 1902. 1901. 1900.
Slock at L iv e rp o o l..^ .b a le s . 746.000 1 ,0 8 6 . 0 0 0  786.000 647,000
Stock at London_____________  12 000 8.000 10,000 5,000

Total Great Britain stook 
■took at Hamburg.

Stook at Amsterdam___
Stock at R otterdam .................
Stock at A ntw erp....................
Stock at Havre_______ ______
Stook at Marseilles________ _
Stock at Barcelona................_.
Stook at Genoa..... .......... .........
Stook at T rieste ... . . . .

Total Continental stocks.
Tetal European stocks___

India cotton afloat for Europe 
Amer. cotton afloatf or E ’rope. 
Egypt, Brazil, Ac.,aflt.for E ’pa 
Stock In Alexandria, E gypt...
Stook In Bombay, India..........
Stook In United States ports.. 
Stock In U. S. Interior towns.. 
United States exports to-day. 

Total visible supply . .

. 758,000 1,094,000 796,000 652,000
12,000 14,000 18,000 18.000

329,000 211,000 262,000 323,000
. . . . . . ........ 1,000

200 200
4,000 5,000 6,000 3,000

221,000 205,000 163,000 217,000
3,000 2.000 4,000 2,000

46.000 53,000 29,000 44,000
38,000 31,000 41,000 61,000

9,000 4.000 10,000 3,000
662.000 525,000 523 200 672.200

1,420,000 1,619.000 1,819.200 1.324.200
167.000
232.000

57.000
97.000

731.000 
390,905 
177,787

5,532

122,000
213.000 

43,000
170.000
598.000 
614,696 
305,781

34.392

147.000
310.000 

28,000
177.000
574.000 
704,516 
507,236

3,838

25,000
382.000 

19 000
152 000
326.000 
473.068 
236,981

4,703
3,278,224 3,719 869 3,770.790 2,942,952 

Of the above, totals of Amerloan and other descriptions are as follow s : 
A m erican—

656.000
619.000 
232 000 
390,905 
177,7^7

5,582

Liverpool stock____. . . .  bales.
Continental s to ck s ...... _____
American afloat for Europe...
United States stock-------. . . . . .
United States Interior stooks.
United States exports t o - d a y __

Total Amerloan...................2,081,224 2,620,869 2,660,590 2,282,752
Matt In d ian , B ra til, <£c.—

965.000
488.000
213.000 
614.696 
305,781

34,392

674.000
461.000
315.000 
704,516 
507,236

3,838

540.000
646.000
382.000 
473 063 
236 981

4,703

112,000
10,000
62.200

147.000 
28,000

177.000 
574 000

107.000 
5.000

26.200
25.000
19.000

152.000
326.000

Liverpool stock ... . . . . . _____— 90,000 121,000
London s tock .... . . . . . . . . . ___ 12.000 8,000
Continental stocks___. . . . . . . .  43.000 87,000
India afloat for E urope. . . . . . .  167.000 122.000
Egypt, Brasil, Ac., afloat____ 67,000 43,000
Stock In Alexandria, E gypt... 97,000 170,000
Stock In Bombay, India_____  731,000 593,000 ___________________

Total East India, A c .. . . . . .  1,197,000 1,099,000 1,110,200 660 200
Total American................. .2,081,224 2,620.869 2,660,590 2 282,752
Total Visible s n p p ly .._ ^ 8 ,278.224 3,719,869 3,770.790 2,942,952 

Middling Upland, L iverpool.. 5 44d. 5:qd. 4 2 i 3 2 a. 5i5saa
Middling Upland. New Y ork.. 10‘50o. OHieo. 8°i«o. 9i318o
Egypt Good Brown, Liverpool O^d. 6\d. 6%d. 8**d.
Per nv. Rough Good, Liverpool 8-40d. 7d. 7i4d. 71fld.
Broach Pine, L i v e r p o o l . 5 d .  4%d. 43sd. 5Bsd.
Tlnnevelly Good, L iverpool... 5d. 4i318d. 46ied. 5518d.

W  Continental imports pa^t week have been 114,000 bales.
The above figarea for 1903 show a decrease from last w eek  

of 116,147 bales, a loss of 441,645 bales from 1902, a decrease o f  
492,566 *ata« from 1901 and * gain of 335,372 bales over 1900

A t the  Interior To w n s  the movement— that is the receipts 
for the week and since September 1, the shipments for the  
week and the stocks to-night, and the same items for the  
corresponding period of 1901-02— is set out in detail below.
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The above totals show that the interior stocks have d e ­

creased  during the week 26,265 bales, and are to-night 127,994 
bales less than same period last year. The receipts at all the  
towns have been 17,580 bales m ore  than same week last y e a r .

Ov e r l a n d  Mo v e m e n t  p o b  t h e  W e e k  a n d  S in c e  S e p t , 1 .— 
* fe  give below a statement showing the overland movement 
for the week and since Sept. 1, as made up from  telegraphic 
reports Friday night. The results for the week ending 
April 24 and since Sept. 1 in the last tw o years are as follows.

A p r i l  24.

S h ip p ed —
Via St. Louis..............
Via Cairo....................
Via Paducah........... .
Via Rook Island........
Via Louisville............
Via Cincinnati..........
Via other routes, Ao.

Total gross overland...............
D ed u ct s h ip m e n ts—

Overland to N. Y., Boston, Ao.
Between Interior towns..............
Inland, Ao., from South.............

Total to be deducted...............
Leaving total net overland...

1902-03. 1901-02

Wee* £tne« *»«««. Ainec 
ken/ 1

10,912
1,250

56
250

3,243
455

3,214

887,633
197,890

2,091
29,347

136,862
34,371

247,630

9,388
1,867

365
2,208
1,597
3,397

758,837
138,603

1,192
31,926

183,501
85,820

333,067
19,380 1,335,824 18,822 1,533,246

3,684
273

1,997
180,505 

41 340 
49.348

5,455
D 2
732

342,373
62,120
49,042

t  954 271,193 6,289 453,535
13.426 1,064,631 12,5331! , 079,711

The foregoing snows that the week's uei o veriand movement 
this year has been 13,426 bales, against 12,533 bales for the 
week in 1902, and that for the season to date the aggregate net 
rverland exhibits a decrease from a year ago of 15,080 bales.

I n  Sight a n d  S p in n er s  
T a k in g s.

I90S-03 1901-02.

W eek .
S in e s

Sent 1. Week. £ine« 
ke*>< X

Receipts at ports to Apr. 24..........
Net overland to Apr. * * ...............
Southern consumption to Apr. 24.

Total marketed...........................

82,785 
13,426 
41 000

7.23l,4?4
l,064,63i
1.369,000

58,587
12,533
37,ooo

7,073,300
1,079,711
1,212,000

137 211
*26,265

9 665,065)108,120 
114,709* 26.095

9,365,011
176.476Interior stocks In excess................

Came Into sight during w eek.. 
Total In sight Apr. 24...............

North’n spinners’ tak’gs to Apr. 24

110,946
9,779,774

82,025
. . . . . . 9,541,487

38,739 1,931,6331 25,4991,900,902
* Decrease during week.
Movement into sight in previous years,
W eek— B a les .

1901—Apr. 26.................  86,541
1900—Apr. 27.................  59 660
1899—Apr. 28.................. 84,099
1898—Apr. 29......................68,351

Since Sept. 1— Bales
1900-01—Apr. 26........  9,277,815
1899-00—Apr. 27..........  8,393.114
1898-99—Apr. 28...........10,359,167
1897-98—Apr. 29______10,423,538
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Quo tation s  fo b  M id d l in g  Cotton  at  Ot h e r  M a r k e t s ,-  

Below are closing quotations of middling cotton at Bouthem  
and other principal ootton markets for each day of the w eek,

Week ending] OLOSING QUOTATIONS FOR MIDDLING OOTTON ON—
A p ril 24. ' Aatur. Mon. Tues. W ednet. T kurt. Fri.

Galveston... 10i]8 >0i,„ 10 10 10
New Orleans 10i,8 1(> 10 10 10 10
Mobile....... 10 10 9% 97S »7S 97a
Savannah... 10 97s 9 h 0* 9% 9%
Charleston.. 10 10 10 9* 93,
Wilmington. 9% 9% 9% 9% 8% 9%
Norfolk...... 103s 103s 10:l8 10% 11% 10%
Boston....... 10-40 10-40 10 35 10 35 10 45 10-40
Baltimore.. 10% 104» 10-% 10i% 10% 10%
Philadelphia 10 10-60 1060 10-70 10-65 10 75
Augusta — 10% 10% 10% 10% 10% 10%
Memphis__ 9i»ie 978 913,0 9% 97S 9%8t. Louis__ 10 10 10 10 10 10
Houston__ 10 10 lo 10 lo 10
Olaelnnatl.. 10% 10% 10% 10% 10% 10%
Little Rook. 9\ 9% 91% »% 9% 9%

The dosing quotations to-day (Friday) at other important 
Southern markets were as follows.
Athens______ ______
Atlanta.........  los16
Charlotte.......  10%Columbus, Ga. 9%

Columbus, Miss 9%
Eufaula.........  10
Louisville................
Montgomery... 97a

Nashville.......  9%
Natohes...........  9^ ,«
Raleigh............ 10
Shreveport.... 0 ‘s

N e w  O r l e a n s  Option  Ma r k e t .—The highest, lowest and 
dosing quotations for leading options in the New Orleans 
cotton market the past week have been as follows.

Sat’day. 
A pr. 18

Monday,
Apr. 20.

Tuesday, 
Apr. 21.

Wed’day.
Apr. 2/.

Thurtd’y 
Apr 23 Friday, 

Apr. 24
M a t —Ran ere.... 

Closing...
10-07 a-ii 9\92@-0P 9 83® O' 10 00 J 10 lO'Ol® 07 10 030-16
1009* *109-93@-94 10 01 <3 03 10-11012 10 03 3 04 LO 12®-13

July—
10 04 0-20Range.... 

Closing...
10-10 0 17 9 96®11 9-3'4®-C7 1005 0 14 10 080 22
1013® 14 9-98<»-99 10 06* 07 10T5O-16 10-09 0-10 10 17»-18ADOD8T—

Range....
Closing...

9-59 4*63 9-48® 58 9 42®-67 9-66® 66 9-550-63 9-59®-78
9 6u® 61 9-51®-52 9 56® 57 9-620-63 9-590-60 9-7l®-75

October—
Range.... 
Closing...

8-38®-41 3 36® 40 9 37®-47 8-47®-50 8*46®-50 8-47® "598 393-40 8-39W40 8-46® 47 8 48»-49 8*46® "47 8-540-56
Deo’ber—

Range__
Closing...

— ® 28 3-24 0 27 9-24®-35 8-35®-39 8-35® 37 8-400-458*26®-2? 8-26® 27 8-34®'35 8-36®-3; 834®-33 8-4i®-44
Tork—

Spots...... Quiet. Quiet. Steady. Firm. Quiet. Firm.
Options... Quiet. Quiet. Steady. Steady. Quiet. Steady.

W e a t h e r  R epor ts  b y  T e l e g r a p h .— Telegraphic reports 
to us this tveoing lrom the 8outh indicate that, as a rule the 
weather has been fairly favorable during the week. As a 
result, planting operations have made good progress at most 
points, and a few of our correspondents state that they are 
nearing completion. There are, however, some complaints 
that rain is needed and that the weather is too cool.

Galveston, Texas.—There has been rain on one day of the 
week, the rainfall reaching one hundredth of an inch. A v­
erage thermometer 69, highest, 81, lowest 56.

Abilene, Texas.—We have had no rain during the week. 
The thermometer has averaged 64, the highest being 78 and 
the lowest 50.

Brenham, Texas.—It has rained on two days of the week, 
the rainfall being eleven hundredths of an inch. The ther­
mometer has averaged 71, ranging from 53 to 88.

Corpus Christi, Texas.—Dry all the week. The thermom­
eter has ranged from 56 to 84, averaging 70.

Cuero, Texas.— There has been no rain the past week. 
Average thermometer 72, highest 91, lowest 52.

Dallas, Texas.—The weather has been dry all the week 
The thermometer has averaged 64, the highest being 83 and 
the lowest 44.

Henrietta, Texas.— Dry weather has prevailed all the week. 
The thermometer has averaged 65, ranging from 46 to 84.

Huntsville, Texas.—We have had no ram during the week. 
The thermometer has ranged from 49 to 85, averaging 67.

Palestine, Texas,—We have had a trace of rain on one day 
of the past week. Average thermometer 63, highest 82, 
lowest 42.

Paris, Texas.—We have had rain on one day during the 
week, the precipitation being one hundredth of an inch. 
The thermometer has averaged 64, the highest being 82 and 
the lowest 48.

San Antonio, Texas.— We have had no rain the past week. 
The thermometer has averaged 70, ranging from 52 to 88.

Weatherford, Texas.—We have had no rain during the 
week. The thermometer has ranged from 50 to 82, averag­
ing 66.

Kerrville, Texas —We have had rain on one day during the 
past week, to the extent of twenty-seven hundredths of an 
inch. Average thermometer 59, highest 80 and lowest 88.

Lampasas, Texas.— There has been no rain during the 
week. The thermometer has averaged 63, the highest being 
85 and the lowest 42.

Longview, Texas.—We have had no rain during the week. 
The thermometer has averaged 64, ranging from  45 to 83.

Luting, Texas.—We have had rain on one day during the 
week, the precipitation reaching three hundredths of an inch. 
The thermometer has ranged from 48 to 88, averaging 68.

Shreveport, Louisiana.—We have had only a trace of rain 
during the week. The thermometer has averaged 62, the 
highest being 77 and the lowest 47.

New Orleans, Louisiana.—Dry weather has prevailed all the 
week. Average thermometer 68.

Columbus, Mississippi.—Dry weather has prevailed all the 
week. The thermometer has averaged 51, ranging from 37 
to 65.

Leland, Mississippi,—There has been no rain during the 
week. Thermometer has ranged from 41 to 78, averaging 58*1.

Vicksburg, Mississippi.—Planting in the hills is about com ­
pleted, is progressing in the delta, and should be finished by 
May 10. Rain, however, is badly needed. We have had 
rain on one day of the past week, the rainfall reaching two 
hundredths of an inch. Average thermometer 63, highest 
80. lowest 50.

Little Rock, Arkansas.—Farmers are making good progress 
with their crops. Rain has fallen on one day of the week, 
the precipitation being thirty-five hundredths of an inch. 
Thermometer has averaged 61, rangiug from 48 to 78.

Helena, Arkansas.—Rain is needed, but farmers are plant­
ing. The river is rising but is now eight feet below the 
highest mark. Much laud is still overflowed. We have had 
light rain on one day duriDg the week, the precipitation 
reaching ten hundredths of an inch. The thermometer has 
ranged from 47 to 80, averaging 61.

Memphis, Tennessee. - Cotton-planting is active. The 
weather has been too cool, however, and rain is needed. The 
river is rising again, standing thirty-three and two-tenths 
feet on the gauge, or two-tenths of a foot above the danger 
line. We have had rain on one day of the past week, the 
rainfall reaching eleven hundredths of an inch. Average 
thermometer 60’2, highest 76'5, lowest 46-2.

Mobile, Alabama.—The weather in the interior has been 
too cool and dry, and light frosts have occurred in some 
sections. There are complaints of delayed planting and 
slow germination. It has been dry all the week. The ther­
mometer has averaged 65, ranging from 47 to 81.

Montgomery, Alabama.—Farmers are hustling. Corn is 
up and cotton planting is finishing. The outlook is only 
fair, as rain is needed and nights are too cold. Rain has 
fallen on two days during the week, the rainfall reaching 
two hundredths of an inoh. The thermometer has 
ranged from 43 to 76, averaging 61.

Selma, Alabama.— Planting is nearing completion and 
early cotton is being chopped out. There has been rain on 
one day of the week, the rainfall reaching thirty hundredths 
of an inch. Average thermometer 55, highest 70, lowest 40.

Madison, Florida.— We have had dry weather all the week. 
The thermometer has averaged 70, the highest being 84 and 
the lowest 54.

Savannah, Georgia.—W e have had rain on one day of the 
week, the rainfall reaching fifty-three hundredths of an inch. 
The thermometer has averaged 61, ranging from 46 to 79.

Augusta, Georgia,—The weather continues unseasonably 
cold, checking germination of seed. W e have had rain on 
one day during the week, to the extent of four hundredths of 
an inch. The thermometer has ranged from 41 to 77, aver­
aging 59.

Stateburg, South Carolina.—Farm work has proceeded with 
but little interruption. Cotton now up, however, must suffer 
injury from the rather low temperature. Absence of frost on 
Thursday morning was due to brisk winds and clouds. We 
have had rain on two days during the week, the rainfall be­
ing thirty-four hundredths of an inch. The thermometer 
has averaged 59’5, the highest being 77 and the lowest 41.

Greenwood, South Carolina.—There has been rain on two 
days of the week, the precipitation being twenty-two hun­
dredths of an inch. Thermometer has averaged 58, ranging 
from 43 to 68.

Charleston, South Carolina.—It has rained on four days 
the past week, the rainfall being eleven hundredths of an 
inch. The thermometer has averaged 62, ranging from 46 
to 80.

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named, at 
8 o’clock April 23, 1908, and April 24, 1902.

New Orleans...........Above sero of gauge..
Memphis..._________Above sero of gauge.
Nashville...................Above sero of gauge.
Shreveport.............. Above «ero of gauge.
Vicksburg...................Above sero of gauge.

Apr. 23, ’03. Apr. 24, 02.
Feet. 
19 I
33 2 
21 O 

8-7 
46-3

Feet. 
14 4
18 9 

5 6 
16 3
38-5

Ma n c h e s t e r  M a r k e t .—Our report received by cable 
to-night from Manchester states that the market has been 
quiet for both yarns and shirtings. Manufacturers are 
generally complaining. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison.

1903.

32« Oop. 
Twist.

8%  lbs. /Skirt­
in gs, com m on  

to fin est.

Oott’n
M id.
Uplds

1 d. d. 
M’h20 7illfl©8% 

*• 277il1808B19 
Apr. 3|7% 08% 

-  107lile»8%  
“  1 7|?H jg® 8%  
“  247% »8%

s. d. s. d. 
5 5% ® 8 1% 
5 5 0 8  1% 
5 4 % * S  1 
5 4 % 0 8  1 
5 4 % 0 8  1% 
5 4% ©8 1%

d.
5-40
5-34
5 S 6
5-40
5-42
5-44

1902.

. .  _ [8% lbs. Skirt- Oott’n
y °P - ings, com m on Mid. 

Txeut. to fin est. TJpld*

d. a. d. e. d. d 
5 3 
5 3

4
5 
5

•  7 10% 4isla
0 7  10% 4\  
9 7  11
0 8  0 
0 8  O

° ms

? iii6P83B 5 6 0 8  1%I 5%33

Ju t e  B u t t s , Ba g g in g , & c .— The market for jnte bagging 
has been very dull the past week. Quotations are un­
changed at 5%c. for 1%  lbs. and 6c. for 2 lbs,, standard 
grades. Jute butts also very dull at l^ @ l% c , for paper 
quality and 2@2)^c. for bagging quality.
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I n d ia  Cotton  M o v e m e n t  p b o m  a l l  F o b t s .— The reoeipts 
of ootton at Bombay and the shipments from all India porta 
for the week ending Apr, 23, and for the season from Sept, 1 
to Apr, 33 for three years have been as follows;_________

1902-03. 1901-02 1900-01.
B eceip tt at—

Week. Fine* 
Sept. 1. W eek. Sine*  

Sept. 1.
Sine*

Sept. 1.
Bombay.......... 71,000 1.802,000 67,000 1,786,000 75,000 1,372,000

M uportt
fr o m —

t o r  tke W eek. Sines Septem ber 1.
Or eat 

B rita in .
Conti"
n«»t. Total. Great

B rita in .
C on ti­
nent. to ta l .

Bombay—
1902-03.. 1,000 13,000 14,000 59,000 536.000 595,000
1901-02.. 1,000 20,000 21,000 5,000 320,000 325,000
1900-01.. 12,000 12,000 56,000 417,000 473,000

Calcutta—
1902-03.. 1,000 1,000 2,000 4,000 24,000 28,000
1901-02.. 1,000 1,000 2,000 19,000 21,000
1900-01.. 3,000 20,000 28,000

Madras-
1902-03.. 4,000 9,000 13,000
1901-02..
1900-01..

1,000
7,000

5,000
12,000

8,000
19,000

All others—
1902-03.. 7,000 7,000 13,000 77,000 90.000
1901-02.. ______ ______ 1,000 44,000 45.000
1900-01.. ........ 3,000 3.000 8,000 59,000 67,000

tota l aU—
1902 03.. 2,000 21,000 23,000 80,000 046,000 728,000
1901-02.. 1,000 21,000 22,000 9,000 388,000 397,000
1900 01.. 15,000 15.000 74,000 503,000 582,000
A l b x a n d b ia  R h o eiptb  a n d  S h ip m e n t s  o p  C o tto n .

A lt ta n d r ia , M avPi. 
A pril 22. 1902-03 1901-02. 1900-01.

Reeelpts (oantars*)-
Xhle week_________
Since gept. 1 . . ........

4,000
5,720,000

80,000
6,456,000

95,000
4,954,000

Tkis S in ce  
week. Sept. 1.

th is
w eek.

Since  
Sept. 1.

T M l
week.

gtr.eo 
Sept. 1

Exports (bales)—
To L iverpoo l....___
To Continent t

5,000 326,000 
10,000 338,000

6,000
7,000

286.000
419,000

4.000
5.000

274.000
233.000

Total E urope. . . . . 15,000 664,000 13,000 705,000 9,000 507,000
.* a  eant&r is 98 pounds.
t Of which to America in 1902-03, 75,286 bales; In 1901-02, 90,936 

bales; in 1900-01,88,425 bales.
Government W eekly Cotton Report,—Mr. James Berry, 

Chief of the Climate and Crop Division of the United States 
Weather Bureau, made public on Tuesday the following tele­
graphic reports on the crops in the Southern States for the 
week ending April 20:

N o r t h  C a r o l in a .—Go ld , w e t  w e a th e r , u n fa v o r a b le  fo r  fa r m  w o r k  
a n d  g ro w th ; p lo w in g  v e r y  b a ck w a rd  a n d  b u t  l it t le  c o t to n  p la n te d .

So u t h  C a r o l in a .—B ains d e la y e d  p la n t in g  in  w e s t  p o r t io n , b u t  in  
ea st fa ir  p r o g re s s  w a s  m a d e  w ith  c o t to n  p la n tin g ; lo w  te m p e ra tu re s  
c h e ck e d  g e rm in a tio n  a n d  g ro w th  a n d  ca u se d  o o tto n  t o  lo o k  s ic k ly  
an d  y e llo w .

G e o r g i a .—Lo w  te m p e ra tu re s  a n d  b r is k  w in d s  m o s t  o f  th e  w e e k  in ­
ju r io u s  to  e a r ly  o o tto n ; c o t to n  p la n t in g  w e ll  u n d er  w a y  in  m id d le  
se c t io n , n e a r in g  c o m p le t io n  in  fe w  sou th ern  co u n tie s , a n d  b a ck w a rd  
in  n o r th e rn  s e c t io n , som e e a r ly  p la n t in g  b e in g  c u lt iv a te d  sou th ; 
w a rm th  an d  su n sh in e  n eed ed .

F l o r id a .— Co o le r  th a n  n o rm a l a n d  g e n e ra lly  d ry , e x c e p t  n o rth e a st  
p o r t io n , fa v o r a b le  fo r  w o r k ; ch o p p in g  o o tto n  a c t iv e , la rg e  a orea g e  
p la n te d .

A l a b a m a  —C oo l w eek ; ra in s  e a r ly  a n d  la tte r  p a r t  e x c e s s iv e  in  a fe w  
p la o e s ; l ig h t  fr o s t  in  som e  n o rth  a n d  c e n tra l co u n tie s ; c o tto n  p la n tin g  
w e ll a d v a n o e d  in  sou th , b a o k w a rd  n orth , m u ch  u p , w a rm th  n e e d e d  to  
im p r o v e  stan ds.

Mississippi.—G o o d  ra in s  in  n o rth  a n d  ea st p o r tio n s  firs t of w e e k , 
v e r y  d r y  e lsew h ere ; v e r y  c o o l ,  w ith  lig h t  fr o s ts ; w e a th e r  fa v o r a b le  
f o r  fa rm  w o r k , b u t  to o  c o o l  f o r  g ro w th ; c o t to n  p la n tin g  b e in g  p u sh ed , 
e om e  u p , b u t  m u ch  c o t to n  la n d  y e t  u n b rok en .

L o u is ia n a .—D ry , c o o l  w e e k  re ta rd e d  g e rm in a t io n  a n d  g ro w th  a n d  
w a s  g e n e ra lly  u n fa v o r a b le  fo r  fa r m  w o rk ; g e n e ra l w a rm  ra in  n eed ed ; 
c o t to n  p la n tin g  p u sh ed  v ig o r o u s ly , b u t  g ro u n d  g e t t in g  so  d r y  as to  
m a te r ia lly  in te r fe re  w ith  th is  w o rk .

T exas. -N o rain; fore part of week cool, with brisk northerly winds 
checking growth; surface of heavy soils beooming very hard; exoept 
in some northern counties rain needed badly for softening soil, germi­
nation and growth; cotton planting progressed rapidly in north por­
tion, elsewhere slowly and needs rain for germination.

Arkansas.—C o o l, w e t  w ea th er d e la y e d  fa r m in g  o p e r a t io n s , p r e ­
v e n te d  g e rm in a tio n  a n d  re ta rd e d  g ro w th ; o o tto n  p la n t in g  p r o g r e s s ­
in g  ra th er s lo w ly , e a r ly  p la n te d  c o m in g  up .

T e n n e s s e e .—C o ld , ra in y  a n d  u n fa v o r a b le  w e a th e r  u n t il  th e  17th ; 
fa rm  w o r k  p r a c t ica lly  su sp en d ed ; som e  o o tto n  p la n ted .

O k l a h o m a  a n d  I n d ia n  T e r r it o r ie s  —C old , dry  w ea th er , u n fa v o r ­
a b le  f o r  fa r m  w o rk ; p lo w in g  f o r  co t to n  m a k in g  s lo w  p r o g re s s , som e  
c o t to n  u p ; ra in  n eed ed  g en era lly .

M is s o u r i .—W eek  c o ld , c lo u d y  a n d  s h o w e ry , r e ta r d in g  a ll  fa rm  w o rk ; 
s o il rem a in s  h e a v y ; co n s id e ra b le  o o t to n  p la n ted .

These reports are summarized by the Department as fol­
lows;

B a in s  in  p o r t io n s  o f  th e  ea stern  d is tr ic ts  a n d  d r y  w e a th e r  in  th e  
c e n tra l an d  w e s te rn  p o r t io n s  o f  th e  o o tto n  b e lt  h a v e , to  s o m e  e x te n t , 
in te r fe re d  w ith  o o tto n  p la n tin g ; th is  w o rk  has, h o w e v e r , b e e n  v ig o r ­
ou s ly  p u sh ed  a n d  h as m a d e  fa ir  p r o g re ss  W a rm th  is  g e n e ra lly  n eed ed  
th r o u g h o u t  th e  o o tto n  b e lt , w ith  g en era l ra in s  in  th e  c e n tr a l a n d  w e s t ­
e rn  d is tr ic ts , a n d  d r y  w e a th e r  in  the e a ste rn  p o r tio n .

F l a n  f o r  S e t t l e m e n t  o f  C o tto n  O pt io n  D if f e r e n c e s .—  
Mr. George A . Muir, of Messrs. John Muir & Co., has pub­
lished a pamphlet which covers in a very complete and de­
tailed form a plan for the settlement of cotton option differ­
ences, and is said to meet the approval of many members of 
the Cotton Exchange. The plan applies Stock Exchange 
methods to the Cotton Exchange. It  contemplates the estab 
lishment of a clearing house, the features of which, it is 
claimed, would be (1) a minimum of outstanding contracts or 
open trades, (2) a minimum of margin advanced or put up on

such open trades, (3) the consequent reduction of the mini­
mum margin by settlement and immediate closing of trades 
by reason of purchase or sale, (4) elimination of “ringing,” 
and it is argued that the whole plan is accompanied with 
less detail than the system at present employed. In referring 
to the plan, Mr. Muir says:

You will at once observe its praotloal application. The plan will 
bring about the result of securing “ net balances”  of trades at the end 
of each day’s session, snob as obtains on the 72 stocks oleared by the 
New York Stock Exchange Clearing House. I have gone over the plan 
with a member of a prominent law firm, well acquainted with oases 
between broker and client, and fully informed with regard to the legal 
requirements of brokers, clearing houses and the like, with the con­
clusion reaohed that there is no legal impediment to the establishment 
of this proposed plan. The present Ootton Clearing foroe consists of 
one man, with the assistance of a boy This would be Inadequate un­
der this plan. Whatever the increase it would be;immaterlal,(consider­
ing the olerical saving by the respective Clearing House members and 
the results achieved. At present 2 cents is the charge for each Clear­
ing House item appearing on the sheet. With the enormously in­
creased number of items on eaoh sheot, *4 cent per item might even 
oreate too much revenue.

European Cotton Consumption to April 1.—By cable 
to-day we have Mr. Ellison’s cotton figures brought down to 
April 1. We give also revised totals for last year that 
comparison may be made. The spinners' takings in actu al 
bales and pounds have been as follows;

Oct. 1 to A pril 1. Great B ritain . Continent. Total.

F o r  1002*03 . 
Takings by spinners...bales 
Average weight of bales.lbs 
Takings in pounds..............

2,027,000
501

1,015,827,000

3,180,000
481

1,529,880,000

5,207,000
488-9

2.545,707,000
F o r  1 9 0 1 -0 2 . 

Takings by spinners... bales 
Average weight of bales.lbs 
Taking* In pounds...............

1,862,000
504

938,448,000

2,803,000
494

1,384,682,000

4,665,000
498*0

2,323,130,000
According to the above, the average weight of the deliveries 

in Great Britain is 501 pounds per bale this season, against 
504 pounds during the same time last season. The Continental 
deliveries average 481 pounds, against 494 pounds last year, 
and for the whole of Europe the deliveries average 488'9 
pounds per bale, against 498 pounds last season. Our 
dispatch also gives the full movement for this year and last 
year in bales of 500 pounds.

Oct. 1 to A pril 1. 
Bales o f  500 lbs. each 

000* omitted.

1902-03. 1901-02.
Great

Britain
Conti­
nent. Total. Great

Britain
Conti­
nent. Totai.

Spinners’ stock Oot. 1 55, 318, 373, 36, 317. 853,
Takings to April 1__ 2,032, 3,060, 5,092, 1,877. 8,769, 4,646,
Supply......................... 2,087, 3,378, 5,465, 1,913, 8,086, 4,998,
Consumpt’n, 26 weeks 1,690 2,498, 4,186, 1,672, 2,392, 4,064,
Spinners’ stock Apr. 1 397, 882, 1,279, 241 694, 934,
Weekly Consumption,

000* omitted.
In October............. . 65, 96, 161, *60, 92, 152,
In November......... . 65, 96, 161, 66, 92, 158,
In December.......... 65, 96, 161, 66, 92, 158,
In January............. 65, 96, 161, 66, 92, 158,
In February........... 65, 96, 161, 66, 92, 168,
In March___  ___ 65, 96, 161, t62, 92 154,
* The average weekly rate of consumption In Great Britain is as 

given by Mr. Ellison after allowing for stoppage o f spindles In 
consequence of short supply of ootton.

t The average weekly consumption reduced on aooount o f stoppage 
o f spindles latter part o f month.

Our cable states that Mr. Ellison has revised his figures of 
consumption on the Continent for the current season by add­
ing 2,000 bales per week since October 1.

The foregoing shows that the weekly consumption is now
101.000 bales of 500 pounds each, against 154,000 bales of 
like weights at the corresponding time last year. The total 
spinners’ stocks in Great Britain and on the Continent have 
increased 106,000 bales during the month and are now
344.000 bales more than at the same date last season.

Shipping WBW8,—As shown on a previous page, the 
•sports of ootton from the United8tatesthe pastweek have 
le&ohed 36,569 oales, The shipments In detail, as made up 
from mail and telegraphioreturns, are as follows:

Total b a le* .
Ne w  Y o r k —To Liverpool, per steamer Canadian, 1 ,7 3 6 ............  1 ,736

To Hull, per steamer Toronto, 678................... .........................  678
To Manchester, per steamer Titian, 2,532............................... 2 ,5 3 2
To Havre, per steamer La Champagne, 283.............................  283
To Genoa, per steamer Gera. 100................................................  100

Ne w  Or l e a n s -T o  Bremen—April 23—Steamer Nordhavet,
5,050................................................................................................. 5 ,0 50

G a l v e s t o n -T o  ; Botteraam—Aprils 20—Steamer A lba, 100.. 100
To Antwerp—April 17—Steamer Thurland Oastle, 1 ,631 ... 1 ,631
To Genoa—April 22—Steamer Mariannl, 1,450....................... 1,450
To Venice—April 22-Steam er Mariannl, 3,422......................  3,422
To Trieste—April 22 -Steam er Mariannl, 102.........................  102

Pe n s a c o l a —To Liverpool—Apr. 20—Steamer Franolsoa, 1,128 1,123
To Havre—April 23 -Steam er Tevlotdale, 150........................  150
To Antwerp —April 16 —Str. Inohkeith (additional), 4 5 0 ... 450

Sa v a n n a h —To Bremen—April 18—Steamer B oxgrove, 6 ,127.. 6,127
To Hamburg—April 18—Steamer Boxgrove, 2 9 .....................  29
To Warberg—April 18 Steamer Boxgrove. 200..................... 200
To Gottenburg—April 18—8teamer B oxgrove, 200................ 200
To Beval—April 18—Steamer Boxgrove, 250 ..........................  250
To St. Petersburg—April 18—Steamer Boxgrove, 4 5 0 ........  450

B r u n s w ic k —To Liverpool—Apr. 18—Str. Oayo Bomano, 5,975 5,97 5
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Total balei.

Newport News—To Liverpool—April 18—Steamer Shenan­
doah. 979........................................................................... 6^9

Bo s t o n —To Liverpool—April 13—Steamer Sylvanla, 951 —
April 14—Steamer Bohemian, 1......April 18—Steamer
Sachem, 1,089.........................   2,041To Manchester-April 19—Steamer Georgian, 8...............  8

Baltimore-T o Bremen—April 17—Steamer Wlllehad, 125---- 125
P h i l a d e l p h i a —To Liverpool-Apr. 17—Str. Westemland, 897 897
P o r t l a n d . Mb.—To Liverpool—April 17—Str. Nomadto, 136.. 136
8 am  F r a n c is c o —To Japan—April 22—Steamer Hong Kong

Maru, 824.........................................................................  324
T a o o m a —To Japan—April 17—Steamer Victoria, 21...............  21

Total_____________ ____ __________ ______—----- -------- 36,569
The particulars o f  the forego in g  sh ipm ents for  the week 

arranged in inr usual fo rm , are as fo l lo w s .

a R E AD S T U F F S .
Friday , April 24, 1908,

A  quiet market has been experienced looally for wheat 
flour. Jobbers have shown no anxiety to obtain supplies in 
advance o f their immediate requirements, and therefore 
show no inclination to trade in a large way so long as the 
Northwestern mills are shut down. Numerous complaints 
are heard from  jobbers o f the efforts o f the large N orthw est­
ern flour mills to establish business direct with the consum ­
ing trade. R ye flour has been in limited demand and has 
sold at steady prices. Corn meal has been in fairly active

New York.
N. Orleans Galveston.
Pensacola.
Savannah.
Brnnswloh 
N’p’t New*Boston —
Baltimore.
Phll’delD’a 
Portl’d.Me 
San Fran..
Taooma....

Total._ 16,106 433 11,331

die. Japan. Total.
.............................. 5,829
.................. 6,050
................  6.705

••••■■ 1,728
...............................  7,256
■ .._■■« 5,975
■■■ft 979
.............................. 2,049
.............................. 125
.............................. 897
.................  136

824 324
21 21

3,*S1 5,074 .......  345 36.669

d r e a t  F ren ch fler-
B rit ’ n . porta. m a n y

4,946 283
....... ....... 5,050
1,123 "" 150 6.156
5.975

979 ...
2,049 125

897 . . .
136 ...... ......

O th .K ’ r o p e - .  Mexico 
. North. S o u th .
........ 100 .
iW t 4‘,974 !

450 ............
1,100 .............

Exports to Japan since Sept. 1 have been 127,861 bales from  
the Pacific C oast, 5,733 bales from  New Y ork  and 400 bales 
from  Norfolk.

Oocton fre ig h ts  a t  N ew  Y ork  the p ast w eak  have beet) 
as fo llow s.

Matur. ifon. Tuet. W ednet. Thurt. Fri.

Liverpool.......... e. 12 12 12 12 12 12
Manchester....... «!. 12 12 12 12 12 12
Havre, asked___e. 17% 171* 17% 17% 17% 17%
Bremen............. e. 17i* 17% 17% 17% 17% 17%
Hamburg, asked.c. 20 20 20 20 20 20
Ghent....... ....... c. 21% 21% 21% 21% 21% 21%
Antwerp............e. 15 15 15 15 15 15
Reval, Indirect..e. 23 28 28 28 28 28
Reval, via Canal.e. 32 32 32 32 32 32
Bared’ na.lnd’r’t.e. 29 29 29 29 29 29
Genoa................e. 15 15 15 15 15 15
Trieste...............e. 25 24 24 27 27 27
J auan (via Sueal.e. 50 50 50 50 60 50

quotations are oents per 100 lbs.

demand for export to South A frica , but only a lim ited 
volume o f business has been transacted with the home trade. 
Prices have held steady.

Speculation in wheat for future delivery has been on a 
limited scale only. The tone o f the market has been unset­
tled, due to the manipulation o f the near-by deliveries by 
strong interest?, and, awaiting developments, operators gen ­
erally have not been disposed to extend their ventures be­
yond scalping transactions. Early in the week prices made 
a fractional advance on baying by prominent bull interests ; 
statistical developments showed a moderate decrease in 
available supplies daring the previous week and unfavorable 
weather was reported from  the Continent. Tuesday the 
improvement in prices was lost. European cable advices 
reported more seasonable weather in Continental Europe, 
crop news from  the winter-wheat belt was favorable and 
the planting o f the spring-wheat crop  was reported progress­
ing rapidly. On W ednesday and Thursday, however, prices 
again showed an advancing tendency, baeed on reports o f 
active buying in the cash markets by exporters and un­
favorable weather conditions in France for the grow ing 
crop. The Cincinnati Price Current in its weekly sum­
mary o f the crop outlook says : “  The cool weather in the 
past week prevented rapid wheat growth. Favorable con ­
ditions are generally maintained, however. Farm w orking 
is still backward, but m aking progress. There is an inclina­
tion to put in a large corn acreage.”  Business in the spot 
market has been fairly active, exporters being gocd buyers 
duriBg the latter part o f the week. To-day the market was 
easier under disappointing foreign advices and liquidation. 
The spot market was fairly active at low er prices. Sales 
were reported at outports for export o f 456,000 bushels.
EAILT CLOSING PRICES OF MO. 2 BID WINTER WHEAT IN N E W T O B K ,

Liverpool,—By cable from  L iverpool w e have the follow - 
ng statement o f the week’s cables, stocks, & c., at that port,

Apr il 3. April 10. April 17. April 24
•ales oXthe week........ bales. 47,000 29,000 40,000 47,000

OX whlohexporters took... 1,000 1,700 4,000 2,000
Ot whloh speculators took. 600 1,000 3,000

Sales American.............. . 40,000 26,000 35,000 42,000
Actual export......................Forwarded.... ......... ............

8,000 6,000 9,000 10,000
75,000 66,000 63,000 65,000

Total stock—Estimated........ 683,000 6S 0,000 727,000 746,000
OX whloh Amerloan—Bat’d. 609,000 620,000 633,000 656,000

Total Import oX the week...... 68,000 68,000 109,000 95,000
OX whloh Ames-loan.......... 60,000 59,000 68,000 79,000

Amount afloat..................... 248,000 218,000 204,000 142,000
OX whloh Amerloan......... 215,000 198,000 151,000 90,000
Tne tone o f  the L iverpool m arket fo r  spots and futures 

each day o f  the week ending April 24 and the dail? closing 
prices o f spot ootton , have been as fo llow s.

Spot. Bat'day. Monday. Tuetday. Wed'day. T h u rtd ’y Friday.
Market, ) 

12:80 p. m. ij Firmer. Quiet. Moderatedemand. Firmer. Firm. Steady.

Mid. U p l’ dS. 5'46 5*42 6-40 5-44 5-44 5-44
Sales...... .
■ peo. A exp.

6,000
300

8,000
500

7,000
500

8,000
600

8.000
500

8,000
1,000

Wuturet. 
Market l 
opened. }

Steady atpartially 1 pt. dee.
Quiet at 2 pta. deollne.

Steady at partially 1 pt. dee.
Steady at 
3® 4 pta. advanoe.

Quiet atpartially 1 pt. adv.
Quiet at 

1 Ptdeollne.
Market, f
4 P M. J

Q’t&st’dy 
l%-8% pta. advance.

Easy at 2%®6 pta. 
deollne.

Steady, 
uncb. to 2 pts. deo.

Firm at 
4%-0% pts. advanoe.

Easy at pta. decline.
Firm at 

2 pta. advanoe.
The prices o f  fu tures at L iverpool fo r  each day are given 

below , Prioes are on the basis o f  U plands, Gkiod Ordinary 
olansr, unless otherw ise s ta ted ,

Sat.
Apr. 18

H on .
Apr. 20

' Toe*.
Apr. 21

W ed.
Apr. 22.

Thura.
Apr. 23

Frl.
Apr. 24

12%
P.M.

4
P.M.

12%
P.M.

4
P. M.

12%
P.M.

4
P.M.

12%
P.M. 4P.M.

12%
P.M.

4
P.M

12%
P. M.

4
P.M.

April... ......
a.

5 24 
5 24 
5 25 
5 25 
5 24 5 15 
4 78 
4 60 
4 54

d
5 25 d.5 22

d. d 
5 20 5 20 
5 20 5 20 
5 21 5 20 5 31 5 21 
5 21 5 20 5 12 5 11 
4 77 4 77 4 58 4 69 
4 51 4 53

d.
5 19 
5 18
5 19
6 19 
5 19 5 10 
4 76 
4 53 
4 51

d.
5 23 
5 23 
5 23 
5 23 
5 23 
5 13 4 79 
4 61 
4 54

d
5 25 
5 25 
5 25 
5 26 
5 25 
5 16 
4 81 
4 63 
4 56

d.
5 24
5 24 
5 25 
5 25 
5 24 
5 15 
4 81 
4 63 
4 56

d.
6 28 
5 23 
5 24 
5 24 
5 24 
5 14 
4 80 
4 62 
4 55

d.
5 23 5 23 
5 24 
5 24 
5 23 5 14 
4 80 
4 62 
4 56 ....

d.
5 26 
5 26 
5 27 
5 27 5 26 
5 16 
4 84 
4 66 4 59

April-May.. 
May-Jnne... 
Jnne-July... 
July-Aug... 
Aug.-Sept...
Sept.-Oct__
OoVN ot__
Nov.-Deo.... 
Deo.-Jan__

5 25|5 22 
5 26 5 23 
5 26 5 23 
5 26 5 23 
5 16 5 13 4 814 79 
4 62 4 60 
4 55 4 53

Jan.-Feb__
Feb-.Mch. .. ::: :

Hat. Mon. Tuet. Wed. Thurt. Fri.
Gash wheat X. o. h.......... 84% 84% 83% 84% 84% 82%
May delivery In elev...... 81% 81% 81% 81% 81% 81%July delivery In elev...... 76% 77% 76% 76% 77% 77
Deo. delivery In elev..... 74% 74% 74 71% 74% 74%

DAILY GLOBING PRICES OF NO. 2 SPRING WHEAT IB CHICAGO.
Bat. Mon. T u n . Wed. T hu rt. F ri.

May delivery In elev...... 77% 78% 77% 78% 78% 77%
July delivery In elev...... 72% 72% 72% 72% 73 72%
Sept, delivery in elev__ 68% 69% 68% 69% 69% 69%

Indian corn futures have been quiet, but the market has 
shown a steady undertone and there has been a fractional 
advance in prices. The backward spring in the principal 
corn-grow ing States, delaying farm work and planting o f the 
new crop, has been a factor favorable to the market, and has 
brought shorts into the market to cover their sales for  July 
delivery. The steadiness shown by the market for wheat 
values also has been a sustaining factor. Receipts at prim ­
ary markets have been fairly fu ll, but, reflecting the large 
consumptive requirement, the visible supply showed a m od­
erate decrease. The spot market has been steady, but only a 
limited volum e o f business has been reported transacted with 
exporters. To day the market was firmer. The spot market 
was steadier. The sales for export here and at outports were
150,000 bushels.

DAILY CLOSING PRIORI) OF NO. 2 MIXED CORN IN NEW  fO K K .
Sat. M on. Ywes. Wed. T hu rt. F ri.Oash corn I. o. b.......... 52% 52% 52% 52% 52% 52%May delivery In elev...... 53% 53 53 53% 53% 54July delivery In elev__ 51 50% 50% 51% 51% 51%

Sept, delivery In elev..... 49% 49% 49% 50 50% 50%
DAILY CLOSING PRIOES OF NO. 2 MIXED OOBBt IN CHICAGO.

Sal. Mon. Tuet. Wed. T h u rt. Fri.
May delivery In elev...... 44% 44% 44 44% 44% 44%
July delivery In elev__ 44% 44% 44% 44% 45% 45%
Sept delivery In elev__ 43% 43% 43% 44% 44% 44%

Oats for future delivery at the W estern market has been 
moderately active at gradually advancing prices. The fea­
ture has been advices received from  the principal agricul­
tural States reporting a backward condition o f farm w ork 
ow ing to a late spring, and intimations o f a possible decrease 
in tiie acreage given to oats. Shorts have been buyers o f the 
distant deliveries to cover contracts. Locally the spot mar­
ket has been fairly active and firm. To-day the market was 
easier for May delivery under liquidation. The spot market 
was steady.

DAILY CLOSING PRIOES OF OATS IN NEW  T O R E .
Bat. Mon. Tuet. Wed. Thurt. Fri.

NO. 3 mixed In elev...... 38% 33 38 38 38 39
9o. 2 white In elev...... 40 40% 40% 40% 40% 40%

DAILY GLOBING PRICES OF NO. 2 MIXED OATS IN CHICAGO •
BaL Mon. Tuet. Wed. Thurt. Frt.

May delivery In elev__ 35% 35% 34% 34% 34% 34%
July delivery In elev__ 31% 31% 31% 31% 31% 31%
Sept, delivery In elev__ 28% 28% 28% 28% 29 28%

Follow ing are the closing quotations:
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f in e ... .. . . . . . . .___«a eo
Superfine, ... . 2 75
Extra, No. 2.. 2 75
Extra, No. 1.. 2 90
OlS&Tfl.. H t HrM ■ • ... 8 20
S t r a i g h t s . . 8 55 
Patent, spring.... 4 15

•2 65 
02 80 
•2 80 
•2 95
03 40 
O i 00
04 75

TLOUR.Patent, winter....93 85 04 15 
Olty mills, patent. 4 35 04 75 
Rye flour .superfine 2 75 03 45 
Bnokwheat flour.. Nominal 
Oorn meal—Western, etc___  2 85 02 90

Brandywine__  2 95 08 00
(Wheat floor In sacks sells at prices below those lor barrels.)

QBAIB.
Wheat, per bosh.— o. e. 

Hard DnL.Nu. 1.. 1. o. b.SŜ s
BPthern DuL, No.l f. o. b.860s 
Red winter. No. 2 f. o. b.823s Norfn Dul. No. 2. t. o. b.84i« 

Oats—Mix’d,p. bosh. 87 040
White...........   88 045
No. 2 mixed.... ... 38 039
No. 2 white.___ _ 40>sO41^

Oora, per bosh.— e. e.
Western mixed.........48^ »55iaNo. 2 mixed____  l.o. b.52%

No. 2 yellow.........  f. o. b.53>s
No. 2 white........... f. o. b.54»*
Rye, per trash—western................... 53*8 »59

State and Jersey......56 058
Barley—West........... ..52 061
Feeding............... .....51  058

E xports o f  Grain and F lon r from  P acific P orts .—The
exports of grain and flonr from  Pacific ports for the week 
ending April 23, as received by telegraph, have been as 
follow s: From Tacoma, A pril 20, to Hong Kong, 13,000 bbls. 
o f flour and to K obe, 1,250 bbls. o f flour; trom San Francisco, 
A pril 21, to Melbourne, 35,240 bbls. o f flour and from  Port­
land, April 23, to Cape Town, 182,533 bushels o f wheat.

Combining these figures with those for previous weeks, we 
have the follow ing, which covers the exports to foreign 
countries for the period since July 1, 1902.

Exports Flour, Wheat, Oorn, Oats, Barley, Rye,from— bbls. bush. bush. bush. bush. bush.
San Fran. 761,177 8,089,126 37,722 10,749 6,263,079 215.107
Puget 8’d. 1,505,578 7,674,897 6,554 818,223 223,441 25
Portland.. 612,351 7,713,424   94,837 974,034 .......

Total..-.2,879,103 23,477,447 44,276 923,809 7,460,554 215,132
G overnment W eekly  G rain  R eport —Mr. James Berry, 

Chief o f the Climate and Crop Division o f the United States 
Weather Bureau, made public on Tuesday the telegraphic 
reports on the grain crops in the various States for the week 
ending April 20, summarizing them as follow s:

Weather —In the States of the upper Missouri Valley the week 
ending April 20, 1903, was milder than usual and generally favorable 
for farming operations, but elsewhere east of the Rooky Mountains 
the temperature was much below the average and excessive ranis re­
tarded farm work generally throughout the Atlantic ooast dlstrlots. 
Ohio Valley, and the southern portion of the lake region. The Central 
and West Gulf States and portions of the southeastern Rooky Moun­
tain slope are much in need of rain, no appreciable amount having 
fallen over a large part of these districts for more than two weeks. 
On the Pacific ooast oool weather has retarded growth, and frosts 
have caused considerable injury in Oregon. Southern lalifornia ooast 
districts have received heavy rains, insuring an abundance of irriga­
tion water.

Corn.—Very slow progress has been made with corn planting 
throughout the oorn belt and the Middle and South Atlantic States, 
owing to cold, wet weather, while dry weather has impaired stands in 
the Central and West Gulf 8tates.

Winter-Wheat.—The previously reported excellent condition of 
winter-wheat In the principal winter-wheat States continues unim­
paired, excepting to a slight extent in portions of the Upper Ohio 
Valley, where in some localities it is turning yellow. Less favorable 
reports are also received from the Mlddie and South Atlantic States 
and portions of Texas.

Spring-Wheat.—Seeding of spring-wheat is general in all parts of 
the spring-wheat region, but progress has not been rapid in south­
eastern Minnesota, owing to wet soil. The early-sown in Iowa and 
South Dakota is germinating slowly, though even stands are indi­
cated. On the North Paoiflo ooast spring-wheat seeding is muoh de­
layed.

Oats —Oat seeding has been suspended over a large part of the 
central valleys, and the acreage in some sections is likely to be re­
duced in consequence. In the States of the lower Mississippi Valley 
and in Texas the outlook for this crop is promising.

■T Far other tables nsaally gives hers sss sags 901.

THE DRY GOODS TRADE.
New  Y o rk , Fr id a y , P. M ., April 24, 1903,

A  decided change in weather conditions has been the most 
favorable feature this week, and under its influence spot 
business has picked up a little. The general demand has, 
however, again been o f an indifferent character and by no 
means suggestive o f a change in the policy lately pursued by 
buyers. For the general run o f staple, or all-the-year- 
’ronnd, goods, the orders com ing forw ard are small for quick 
deliveries, with little disposition shown to go ahead o f these. 
The chief demand is for specialties for seasonable uses, many 
o f which are scarce. It is the staple fabric rather than the 
specialty w hich gives the market its tone, and in that there 
is no change from  previous dulness. Prices have shown 
little change. In some of the heavy coarse goods sellers are 
easier to deal w ith  than o f late, In certain quarters it is 
apparent that there is a restiveness under this prolonged in ­
activity w hich w ould probably show itself in tangible shape 
were it not for  the restraining influence o f the market for 
raw material. Jobbing business has shown a slight im prove­
ment this week, but has been quiet here and elsewhere. 
Collections are somewhat irregular.

W oolen Goods.—The men’s-wear woolen goods division 
o f the market shows no more satisfactory symptoms than it 
has for some time past. There has been nothing in this week’s 
business to encourage sellers to look for any near im prove­
ment in the demand, as the orders w hich have come to hand 
have been almost entirely confined to small parcels o f a 
fllling-in character. Bayers are evidently determined to 
fully test their trade on made-up garments before com m itting 
themselves to further obligations o f any moment, and many 
of the clothiers are likely to be late in doing this, ow ing to 
the delays in the deliveries by sellers o f sample pieces. It is 
reported that more or less woolen goods machinery is being 
put off work, owing to the inadequate supply o f orders on 
heavy-weights, manufacturers declining to produce for stock

under present conditions. Prices are steady for leading 
standard goods and irregular outside o f these. Overcoatings 
and cloakings are quiet and unchanged. Dress goods are as 
a rule quite steady in price, with a fair general demand.

Domestic Cotton goods,—The e x p o r ts  o f  cotton  goods 
from  th is p o rt for the w eek  end ing A pril 20 w ere 2,577 
paokages, valued at $140 592, th e ir  d estination  being to  the 
points specified  in the tab les  b e lo w :

Mbw York to Apr. 20. 1903. 1902.
W eek. s'tAce J a n .l . W eek. S ince Jan. i.

Great Britain____„ 52 764 S3 858Other Kuropean. _____ ___ 417 16 550China— .......................... ____ 89,858 10,217 43,777India------ ---------------- ... .. 200 5,462 33 7,778Arabia...... ...... .................... ... . .. 11,270 ____ 6,862Africa___ ______________ 18 2.837 7 3,269
West Indies......... ......... ..... 603 10,402 453 8,214Mexico...... ........ ....... 74 847 51 881
Oentral America.__ ___.... 164 3.390 166 2.419
South America...._______ 1,031 21,342 *75 15,774
OtherConn tries...... ....... . 435 3,335 264 3,842

Total...... .......... ..... ...... 2,577 149,924 12.175 93,924

The value o f  these N ew  Y ork  exp orts  since Jan. 1 to date 
has been $6,146,410 in 1903, against $4,267,008 in 1902.

Business in heavy brown cottons has received a little aid 
from  China buyers this week, but their purchases have been 
small. The home trade has also bought lightly. There is 
some irregularity in prices in other than the leading brands 
o f sheetings and drills. Docks also show an easier tendency, 
with a moderate business doing. Brown osnabnrgs are quiet 
and unchanged. Scarcity is still the most prominent feature 
in denims and prices are very firm in face of quiet buying. 
Other coarse, colored cottons, ticks, plaids, checks and 
stripes, cheviots, cottonades, etc., are firm and mostly well 
sold. Bayers are placing only moderate orders for bleached 
muslins, but the market continues in good stock ehape from  
the sellers’ point o f  view , and firm. There has been no 
change in wide sheetings or in cotton flannels and blankets. 
Kid-finished cam brics are dull but steady. Staple prints are 
steady, stocks in first hands being light. The demand has 
ruled moderate. F a rcy  calicoes also in moderate demand 
but firm in price ; business is said to have been done in one 
new line of dark fancies at an advance over last season. 
Staple and fancy gingham s are scarce and decidedly firm. 
Print cloths have been inactive in all makes, but show no 
change in prices. Regulars, 8J4c. nominal.

F oreign Dr y  G oods.— F ine lines o f im ported dress goods 
are in fair demand, with fancies leading. Silks and ribbons 
are quiet at previous prices. Linens shown no change in price, 
but the demand is quiet. Burlaps are dull and barely steady. 
Im p orta tion s an d  W areh ouse W ith d ra w a ls  o l  D ry G oods

The importations and warehouse withdrawals o f dry goode 
at this port for  the week ending April 23, 1903, and sinos 
January 1, 1903, and for  the corresponding periods o f last 
year are as follow s:
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State a w  C ity D e w t w e n t .
Index.

An index to all the news matter appearing in this Depart­
ment for the period from Jan. 3, 1903, to March 28, 1903, in- 
olnsive, was published in the Chronicle o f April 4, 1903, 
pages 774, 775 and 776.

News Items.
Colom bia County, Minn.—New County Illegal.—The State 

Supreme Court on April 17 handed'down a decision declaring 
invalid the election held last November which resulted in the 
creation of Columbia County ont o f a portion o f Polk County. 
It seems that three propositions were submitted to the voters, 
each o f which proposed that certain territory be segregated 
from  Polk County to form a new county. The territory 
embraced in each o f the propositions was identical, the only 
difference being in the name o f the new county and in the 
county seat. The Court holds that under the law but one prop­
osition involving the same territory can be submitted at the 
same election, and that in all cases to warrant the submis­
sion at the same time o f more than one proposition to create 
new counties there must be a material and substantial dif­
ference in the territory to be included within their respec­
tive boundaries.

Leavenworth, Kan.—Bond Controversy.—W e take the fo l­
lowing from the Topeka “  Capital ”  o f April 15 :

Leavenworth Is In a bad muddle over It* water works. The city, tt seem*, 
desired to acquire the water-works plant. The charter o f  the com Dany oper­
ating It expires this year. OwtDg to a disagreement over the price the city and 
the com pany could not com e to  terms regarding the sale. The com pany held 
the plant at I70i>,o00, while the city thought It was not worth m ore than HUO.- 
000. It was proposed by the com pany that a valuation be set on the piaDt by a 
board o f  arbitrators. This was not agreed to  by the city. It went ahead and 
voted  ItOOd'OO in bonds “ to  purchase, procure, provide or contract lo r  the con ­
struction o f  a water-works plant.”  This was virtually saving to  the company 
that if it did not accept $ioc,000 fo r  its plant the city would step in and build a 
new one

Suit was brought by thecom pany to  restrain the citv from  taking possession 
o f  its Plant, claiming that such action was not warranted by the laws author­
izing the condem nation and purchase o f  water plants by cities o f  the flrstclaes. 
It asked that the appointm ent o f  a board o f  arbitrators to  Ux a price on the 
plant be required. T he Court com piled with the requests o f  the com pany.

John W ilson then filed suit against the city, claiming that the issue o f  bonds 
was Illegal fo r  the reason that it was made fo r a  dual purpose; to  p u rch a ses  
plant or to construct one. The Court declared the bonds illegal.

The city yesterday appealed both cases to the Supreme Court.

M innesota.—Legislature Adjourns.—The thirty-third ses­
sion of the Minnesota Legislature adjourned April 20.

M issouri.—Past Indebtedness Bill Vetoed.—The Governor 
on April 15 vetoed a bill passed by the Legislature requiring 
one-fifth o f the revenue o f such counties as have outstand­
ing debts to be set aside for the payment of the debt.

New Jersey.—State Legislature Adjourns.—The special ses­
sion o f the State Legislature, which convened April 21 to 
correct an error in the bill authorizing the construction of a 
trunk sewer in the Passaic Valley, adjourned after passing a 
new bill. The eeesion lasted only four hours.

New York State.—Savings Bank Investments Bills Pass 
Legislature.—Senator Ramsperger’s bill amending the Sav­
ings Bank Investment Law, mention o f which was made last 
week, has passed the Legislature. This bill amends Sub­
division “ D” of Subdivision six o f Section 116 of Chapter 
689, Laws of 1892, as amended from  time to time, by adding 
“ the mortgage bonds o f the Buffalo Creek Railroad Com­
pany o f an issue to retire all prior mortgage debts o f said 
railroad company”  to the investments allowed.

The amendment to the savings bank investment law in­
troduced by Mr. Hanford (Assembly bill No. 1090) has 
passed both houses of the Legislature. This bill, as already 
stated, amends Subdivision 4, Section 116, o f the banking 
law by adding “ interest-bearing obligations”  o f any ‘ town 
or village” of this State to the permissible investments; 
“ stocks or bonds” of such town or village are already on 
the permissible list.

State Tax Bill —The State Legislature prior to adjourn­
ment on April 23 fixed the direct State tax rate for the next 
fiscal year at thirteen one-hundredths o f a m ill—the same 
rate as prevailed the current year.

Legislature Adjourns. —The one hundred and twenty-fifth 
session o f the State Legislature adjourned April 23, 1903.

Rhode Island.—Legislature Adjourns.—The State Legis­
lature adjourned April 16, 1903.

Sioux Falls, S. Dak.—Bond Issue Valid— The State Su­
preme Court on April 7 handed down a decision holding valid 
the proposed issue o f bonds for a municipal water-works 
plant. The decision was given in an action brought to pre­
vent the issuance of $210,U00 bonds voted on Nov. 5,1901, for 
the purpose of purchasing or building a system of water 
works, the claim being made that the city had already reached 
its constitutional limit of indebtedness, and therefore had no 
right to issue the bonds in question. The State Supreme 
Court holds that under the Constitution the city has a right 
to borrow to the extent o f 10* o f the assessed valuation for 
water purposes, notwithstanding the fact that the general 
limit o f 5$ has already been reached. These constitutional 
provisions referred to are given in our State and City Sup­
plement for April on page 123. See also Chronicle Jan. 31, 
Jan. 24, Jan. 3, 1993, and Dec. 13, 1902.

Tennessee.—Legislature Adjourns.— The Fifty-third G en­
eral Assembly adjourned sine die April 16.

Bond Calls and Redemptions.
Anthony Township, Kun.—Bond Call.—A. C. Rutherford, 

Township Treasurer, calls for payment May 1, 1903, at the 
State fiscal agency in New York City, $15,000 8;S bonds, Nos. 
1 to 15, inclusive, issued July 1, 1888, in aid of the St. Louis 
Kansas <5fc Southwestern RR. Co.; also $3,576 6* bonds issued 
May 1,1890, in aid o f the Omaha Hutchinson & Gulf RR. 
Co. Three bonds for $1,000 each and one for $526.

Astoria, Ore. — Warrant Call.—The City Treasurer has 
issued a call for warrants drawn on the general fund and in­
dorsed prior to Jan. 1, 1908. The amount of call is $17,350 87.

Bethany, Mo.—Bond Call.—This city called for payment 
April 15 bonds Nos. 1 and 2, each for $500. Date ot bonds, 
April 15, 1898. Interest, 5$.

(a l l  a way County, Mo.—Bond Call.—This county has 
called for payment May 1 4£ bonds Nos. 66 to 95, inclusive, 
each for $1,000, dated May 1, 1897.

Denver, Col.— Warrant Call.—City Treasurer C. S. Elder 
has oalled for payment registered park warrants Nos. 11192 
to 11667, inclusive. Interest on these warrants ceased April 15.

Dubuque, Iowa.—Bond Call.— H. Brinkman, City Treas­
urer, has called for payment June 1 water-works bonds Nos. 
41 to 69 inclusive, and No. 370. Interest will cease on the 
above date.

Fayette County, Pa.— Bond Call.—The Board of Commis­
sioners, O. G. Chick, Clerk, call for payment on May 1, 
1903, after which date all interest will cease, court-house 
bonds Nos. 82, 37, 39, 45, 63, 112, 166, 188 and 208. The offi­
cial notice of this call states that any other persons holding 
court-house bonds who may wish to have them redeemed can 
do so by notifying the County Commissioners.

Grenada, Miss.—Bond Call.— A. S. Bell, Mayor, called for 
payment April 15, 1903, at the Hanover National Bank, New 
York City, or the Grenada Bank, Grenada, water works, 
electric-light and sewerage bonds numbered from  1 to 110. 
Interest ceased on the above date.

Henry County, Mo.—Bond Call.—Interest ceased April 
5 on bonds Nos. 201 to 215, inclusive. Denomination, $1,000. 
Date. July 5, 1387. Interest, 5%.

Jefferson County (P . 0 . Steubenville), Ohio.—Bond Call. 
— G. P. Harden, County Auditor, calls for payment bonds 
Nos. 1 to 100, iDclnsive, of the fourth series of 5% turnpike 
bonds dated April 1, 1893, and subject to call April 1, 1903. 
Payment will be made at office o f the County Treasurer.

Liberty Township, Kingman County, Kan.— Bond Call.— 
Ben Morisse, Township Treasurer, calls for payment May 1 
at the Kansas State fiscal agency in New York City, bonds 
Nos. 3 to 18, inclusive, $1,000 each, dated July 1, 1887, and 
due July 1,1917, issued in aid o f the Chicago Kansas & W est­
ern Railroad Co. Interest ceases after May 1, 1903.

Mount Vernon, Mo.—Bond Call.—This city called for pay­
ment April 1 at the Merchants’ Laclede National Bank, St. 
Louis, $16,000 6% water-works bonds. Date, April 1, 1897. 
Maturity, April 1, 1917; subject to call after April 1, 1902. 
Denomination, $500. Interest, April 1 and October 1. W. S. 
Kendall is City Treasurer.

Multnomah County, Oregon.— W arrant Call.—John M. 
Lewis, County Treasurer, has called for payment county 
warrants Class “ C ”  drawn upon the road fund, that were 
presented and indorsed “  Not paid for want o f funds ”  
up to Sept. 9,1902; also warrants on Class “ 36”  drawn on 
the general fnnd and indorsed up to June 17, 1902.

New Orleans, La.—Premium Bonds Drawn.—The follow ­
ing premium bonds of the city o f New Orleans were drawn 
by lot on Apr. 15,1908 (for payment July 15, 1903), this being 
the one hundred and tenth allotment: Series 12, 49. 345, 
383, 556, 831, 860, 1166, 1171, 1670, 1671, 1804, 2066, 2159,
2193, 2198, 2428, 2598,2888, 3004, 3338, 3432, 3481, 4200, 4221,
4295, 4324, 4396, 4424,4801, 4811, 5036, 5157, 5487, 5826, 5989,
6545, 6707, 7406, 7674,7687, 7746, 8030, 8051, 8261, 8262, 8291,
8464, 8858, 9922. Series Nos. 6734 to 10000 were never issued.

San M iguel County, Colo.—Bond Call.—Messis. E. H. 
Rollins & Sons o f Denver call attention in our advertising 
columns elsewhere to the fact that interest ceased on Jan. 20, 
1903, on bonds o f this county issued Jan. 1, 1885, and Jan. 1, 
1888, bearing 1% interest, and issued July 1, 1892, bearing 6% 
interest. Over $50,000 of these bonds have not as yet been 
presented for payment to E. H. Rollins & Sons, to whom 
they should be presented. See V. 76, p. 281.

Znm brota, Goodhue County, Minn — Bond Call.—H. E. 
Weiss, Village Recorder, calls for payment Jaly 1, 1903, at 
the Security Bank of Znmbrota, bonds issued in aid o f the 
Duluth Red W ing & Southern Railroad.

Bond Proposals and Negotiations this
week have been as follow s ;

Adams, Ore — Bond Offering.—Proposals will be received 
by this oity for $5,000 10 20 year (optional) water bonds.

Alexander County (P. 0 . Cairo), 111 .—Bond Offering.— 
This county will sell at 3 P. M., May 2, the $43,000 4g ju d g ­
ment bonds mentioned in V . 76, p. 770. Authority, voce o f 
968 for to 53 against at election held March 21, 1903. De­
nomination, $1,000. Date, July 1, 1903. Interest semi-an­
nually at the First National Bank, New York City. Ma­
turity, July 1, 1923. The total debt o f the county, including 
this issue, is $98,000. Floating debt, additional, $1S,694 61. 
Assessed valuation as equalized in 1902 by the State Board
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of Equalization, $2,299,705; real value about $11,498,525. 
Jesse E. Miller is County Clerk.

A lexandria, La.—Bonds Voted,—On April 14 this city 
voted to issue $28,000 street-paving bonds. The vote was 84 
for to 4 against, while the property values were $207,012 for 
to $4,305 against.

A lexandria, S. Dak.—Bond Sale.—On April 20 $10,000 5g 
water bonds were sold to the State of South Dakota for the 
Permanent School Fund at par. Bonds mature in 20 years, 
with option o f paying the same in ten or fifteen years after 
date.

Arapahoe (N eb.) School D istrict.—Bonds Defeated.—At 
a special election held in this district on April 7 the proposi­
tion to issue school-building bonds failed to carry, although 
receiving a majority o f the votes cast. It is stated that the 
defeat was caused by some mistakes made in the manner of 
calling the election, and a general misunderstanding o f the 
voters in regard to the same.

A rgyle, Mian.—Bond Safe.—This village has sold an issue 
o f $5,600 15-year electric-light-plant bonds to the Mer­
chant’s Bank of Argyle at par. Date of bonds, March 9,1903. 
Interest, annual. Denomination, five for $1,000 each and one 
for $600.

A rlington  (T exas) School D istrict,— Bond Election.—An. 
election will be held May 14 to vote on the question of issu­
ing $12,000 school-house bonds.

Athens, Ga.—Bids Rejected— Bond Offering,—A ll bids re­
ceived April 7 for the $50,000 4£ 30-year gold city-hall 
bonds were rejected. These bonds are now being offered by 
J . F. Rhodes, Mayor. They are dated June 1, 1903, and the 
interest will be payable semi annually in New York City.

Avon-by-the-Sea, N. J .—Bond Safe.—This borough on April 
18 sold an issue of $35,000 5$ 1-35 year (serial) water bonds 
to Thompson, Tenney & Crawford, New York City, atlOO lO 
and interest. The $32,000 5g sewer bonds offered on the same 
day were not sold. Denomination o f bonds, $500. Interest, 
semi-annual.

Azusa, Cal.—Bond Election.—An election will be held May 
23 to vote on the question of issuing $10,000 city-hall bonds.

Baker City, O re.— Bonds Voted.—This city on April 13 
voted to issue bonds for a city hall and for sewers.

Baker County (O re.) School D istrict No. 61.—Bond Of- 
fering.—Proposals will be received until 12 m ., May 10 (this 
date falls on Sunday, but it is so given in the advertisement), 
by R. R. Palmer, County Treasurer, for $1,500 15 year
bonde. Interest, semi-annual. Certified check for $100, pay­
able to the County Treasurer, required.

B arrie, Ont.—Debenture Offering.— Proposals w ill be re­
ceived until 12 m .. May 2, by E, Donnell, Town Treasurer, for 
$25,535 electric-light, water works, sewer and cement- 
walk debentures. Securities are guaranteed by the County 
o f Simcoe.

B artlett, Texas.—Bonds Not Sold.— W e are advised that 
the $6,000 435 5-40-year water-works bonds offered for sale on 
March 25 and again on April 6 have not yet been disposed of. 
For description of securities see V. 76, p. 610.

Bay City, M ich.—Bond Sale.—On April 18 $49,500 local-
improvement bonds were awarded to the Commercial Bank 
o f  Bay City at 100 101. Following are the bids:
Com m ercial B ’k o f  Bay City .$49,550 00 I W. J. Hayes & Sons, C leve ... 49,607 90 
8. A . Kean, Chicago................  49,524 75 |

Denomination, three for $500 each and the remaining bonds 
$1,000 each. Date, May 1, 1903. Interest, semi-annual. Ma­
turity, $16,500 on May 1 o f each o f the years 1907, 1909 and 
1911.

Berkley, Y a .— Bonds Proposed.—The issuance of $40,000 
general-improvement bonds is being considered.

Bisbee, Cochise County, A r iz — Bonds Defeated.—This 
c ity  by a vote o f 78 fo r  to 92 agaiDst recently  defeated a prop ­
osition to issue $2,000 fire protection  bonds.

B ritton  Independent School D istrict, M arshall County, 
S. Dak.—Bond Sale.—W e are just advised that the $5,000 
15-20-year (optional) bonds described in V. 76, p. 610, and 
offered for sale on March 30, were awarded to the First Na­
tional Bank of Britton at 102 05.

B utler County (P . 0 . H am ilton), Ohio.—Bond Sale.—W e 
give below the bids received April 16 for the $20,000 4<t re­
funding court-house bonds and the $20,000 4£ refunding 
county-debt bonds described in Y. 76, p. 823 :

W. J. H ayes & Sons, C leveland ............................
Denison, Prior & Co., Cleveland and B oston ...
First National Bank, H am ilton ...........................
N. W . Harris & Co , C hicago.................................
W ell, R oth  & Co., C incinnati................................
Farson, Leach X Co., Chicago................................

A ll bids include aocrued interest.

$20,000 Ref. 
C. H. Bonds. 
. $20,744 00 
. 20,410 50 
. v 0,855 75 
. 20,150 00 
. 20,080 00 . 20.000 00

$20,000 Ref 
Countv Bds. 

$20, 90 00 
20,387 00 
20,865 75 
20.177 35 
20,060 00 20,0o0 00

Cadillac, Mich.—Bond Offering— Proposals w ill be re­
ceived until 12 m ., May 11, by W . J. Smith, City Clerk, for 
$35,000 4£ public-improvement bonds. Denomination, $1,000. 
Date, Jane 1, 1903. Interest semi-annually on April 1 and 
October 1 at the Cadillac State Bank of Cadillac. Maturity, 
$7,000 yearly on April 1 from 1912 to 1916, inclusive. Bids 
w ill be opened at 7:30 P. M., May 11.

Cambridge. O hio.—Bonds Refused — It is stated in local 
papers that Feder, Holzman & Co. of Cincinnati have re­
fused to take the $8,000 435 20-year street-improvement bonds 
awarded to them on March 2,

Camden, N. J .—Bonds Proposed.—The issuance o f $75,000 
atreet-improvement bonds is being considered.

Canandaigua, N. Y.—Bond Election.—An election will be 
held May 5 to vote on the question o f issuing $200,000 street- 
improvement bonds.

Cape May, N. J .—Bids.—Following are the bids received 
April 21 for the $125,000 4 ^  30-year improvement bonds de­
scribed in V. 76, p. 716 :

For 4U.% Bonds. I For 5f Bonds.
S. A. Kean. Chicago...................$125,000 E. D . Shepard & Co.. N. Y ........$126,325
W. J. H ares & Sons, Cleve . . . .  134,064 I

Action on bids postponed.
Carlstadt School D istrict, Bergen County, N. 3.—Bond

Sale.— The $15,000 4£ 30-year school bonds offered but not 
sold on March 24 were disposed of on April 4 to the Carl­
stadt National Bank at 102‘60. For description o f bonds see 
C hronicle  March 7.

Charlottesville, Ya .—Bonds Not Sold.— No satisfactory 
bids were received April 15 for the $70,000 4£ street-improve­
ment bonds offered for sale on that day. The issue w ill be 
re-advertised, we are advised, at a later date, when the money 
market Is in a better couditiou. For description of bonds see 
V. 76, p. 555.

Chickasha, Ind. T er.— Bond Election.—An election will be 
held May 19 to vote on the question o f issuing $135,000 5<t 30- 
year bonds, of which $75,000 will be used for water, $25,000 
for sewers, $10,000 for street paving and $25,000 to pay off 
present indebtedness.

Clayton (Tow n), Jefferson County, N. Y.—Bond Offering. 
—Proposals will be received until 1 p. M., April 28, by S. H. 
Johnson, Town Clerk, for $15,000 town-hall bonds. Author­
ity, election held April 14, 1903. Denomination, $1,000. In­
terest not to exoeed 4g. Maturity, one bond yearly. Cer­
tified cheok or bank draft for $1,500, payable to R. P. Grant, 
Supervisor, required.

Cleveland, Ohio.— Bond Offering.—Proposals w ill be re­
ceived until 12 m., May 22, by J. P. Madigan, City Auditor, 
for $100,000 4g elevated roadway coupon bonds. Denomina­
tion, $1,000. Date, June 1, 1903. Interest semi-annually at 
the American Exchange National Bank, New York City. 
Maturity, Jane 1, 1918. A  certified check on a national bank 
for 5g of amount bid for, payable to the order of the City 
Treasurer, is required. Bids must be made on blanks ob­
tained from  City Auditor. Purchaser to pay accrued in­
terest.

Colorado Springs, Colo.—Bond Offering.—Proposals w ill 
be received until 7 p . m ., May 4, by K. M. McMillan, City 
Clerk, for $409,000 435 gold water-extension bonds, as follows:
$206,000 bonds for  the purchase o f  water pipes and mains and laying same. 
138,000 bonds fo r  the construction o f  reservoirs Nos. 4 and 5, In tne M iddle 

Beaver Valley and Seven Lakes District, and also to lay pipe lines
to connect reservoirs.

65,000 bonds for  the construction o f  S t.J oh n  Tunnel in the Seven Lakes 
District to  bring the waters o f  the M iddle Beaver Into Lake M o­
raine.

Denomination of bonds, $1,000, Date, June 1, 1903 In ­
terest semi-annually at office of City Treasurer, or at Chem­
ical National Bank, New York City. Maturity, Jane 1,1918, 
subject to call after Jane 1, 1913. Certified obeck for 5% of 
the amount of bid required.

Comanche County, Texas.—Bonds Approved.—An issue of 
$30,000 jail bonds has been approved by the Attorney-Gen­
eral.

Crestline (O hio) School D istrict.—Bonds Defeated.—A c­
cording to local papers the proposition to issue $25,000 school­
building bonds at the recent election failed to carry by tw o 
votes.

Crowley, La.—Bond Sale.—On April 15 the $100,000 5g 
water-works and electric-light bonds described in V. 76, p. 
669, were awarded jointly to the Bank of Acadia of Crowley 
and F. L. Fuller of Chicago.

Dickinson (N o. Dak.) S< hool D istrict.— Bond Election.— 
An eleotion will be held May 1 to vote on the question o f 
issuing $15,000 school bonds. If authorized, we are advised 
that these securities will probably be sold to the State.

Dulntb, Minn.—Bond Offering.—Proposals will be re ­
ceived until 7:30 p. M., May 11, by the Common Council, for 
$40,000 H  gold water and light-plant bonds. Authority, 
Section 286 of the Charter of the City o f Duluth. Denomina­
tions, $1,000, $500, $100 and $50. Date, May 1, 1903. Inter­
est semi-annually at the American Exchange National Bank, 
New York City. Maturity, May 1, 1933. A ll bids must be 
unconditional. Each bidder will be required to deposit prior 
to 2 p. M. on day of sale a certified check or a certificate of 
deposit on a national bank for of the par value o f the 
bonds bid for, payable to the City of Duluth. Actual resi­
dents of the City of Duluth will be given the preference in 
case of bids otherwise equal. These bonds were offered as 
3}4 per cents on April 6, but were not sold.

Evangeline Township School D istrict No. 1, F rl, Charle­
voix  County (P . O. Boyne .City), M icb .— Bond Award Post­
poned.—The award o f the $15,000 5g school building coupon 
bonds offered for sale on April 15 has been postponed until 
May 1. For description of bonds see V. 76, p. 669.

Fargo, No. Dak.—Bonds Defeated— A t an election recently 
held in this city a proposition to issue $22,000 water-works 
bonds failed to carry.

Fayetteville, Tenn.—Election Not Held.—W e are advised 
that the election which was to have been held on March 28 
to vote npon the question o f issuing $12,000 electric light- 
plant bonds was withdrawn. Another election will be called, 
out the date is not yet decided npon.

Fernandiua, Fla.—Bonds Proposed. —A bill is before the 
State Legislature authorizing the issuance of $175,000 inter­
nal-improvement bonds.

F illey Township,Gage County, Neb.—Bond Election.— An 
election will be held May 26 in this township to vote on 
the question of issuing $5,000 bonds in aid o f tne Kansas City 
Beatrice & Western Railway.
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Finney County (P . 0 . Warden City), K a u Details of 

Bonds.—W e are advised that $18,000 of the funding bonds 
mentioned in V. 76, p. 555, will be sold at private sale. Date, 
May 1, 1903. Denomination, $1,000. Interest (not exceeding 
6«) payable January 1 and July 1. Maturity, May 1, 1918. 
W m. Ford is County Treasurer.

Franklin Township, Johnson County, in d .—Subsidy Elec­
tion.—On May 12 an election will be held to vote upon the 
question o f granting a 1 per cent subsidy to the Franklin & 
Southwestern Traction Co.

Frederick, Md.—Bonds Proposed.—Mayor Smith is reported 
as saying that in his annual message next month he will rec­
ommend the issuance o f $100,000 street-improvement bonds.

Frem ont, Ohio.—Bond Sale.— On April 20 $10 000 re­
funding bonds were awarded to the Croghan Bank of Fre­
mont at 100 08 and $10,000 4i water-extension bonds were 
awarded to the Fremont Savings Bank at 100 05. Follow ­
ing are the bids :

110,000 
Ref. lionds.

Croatian Bank o f  F rem ont.................................................... 110,003
Frem ont Savings Bank.......................................................... 10,0t0
S. A . Kean. Chicago................................................................  10,020
New First National Bank, Columbus..................................  10,000

*10,000 
Watei lids. *10,000 

10.006 10.020 10,000
Gilm er (T exas) Independent School D istrict.—Bonds 

Authorized.—This district has been authorized to issue $12,- 
000 H  school-building bonds.

Wlenville, Ohio.—Loan Authorized.—The Village Council 
has authorized the issuance o f a $5,000 temporary-debt cer­
tificate. Date, April 16, 1903. Maturity, Oct. 16, 1903. In ­
terest, not exceeding 6g.

Grandview, Texas.—Bond Approved.—An issue of $10,000 
water bonds was recently approved by the Attorney-Gen­
eral.

Greenport, N. Y.—Bonds Voted.—This village on April 16 
by a vote o f 71 to 10 authorized the issuance of $22,000 elec­
tric-light-plant-extension bonds.

Harrodsbnrg, Ky.—Bonds Authorized, —The City Council 
has authorized the issuance of the $18,000 bonds voted at the 
November election for the construction o f a lighting 
plant.

Hastings (N eb.) School D istrict.—Description of Bonds. 
—The $40,000 high school bonds, which we stated last week 
had been authorized at the election held April 7, will carry 
4% interest, payable semi-annually in New York City. Ma­
turity, 20 years, optional after 10 years. Bonds will be offered 
for sale, we are advised, in about two or three weeks.

Hensley Township, Johnson County, Ind,—Subsidy Elec­
tion.—A  special election will be held in this township May 18 
for the purpose o f submitting to the people the question of 
granting a one-per-cent subsidy to the Franklin & South­
western Traction Co.

Hinds County, Miss.—Bonds Authorized.— The Board of 
Supervisors has passed an order which provides for the is­
suance of $108,000 refunding bonds.

Honea Path, Anderson County, S. C.—Bonds Voted.—By 
a vote of 71 to 8, this town on April 7 authorized the issu 
ance o f $8,000 school bonds.

Hubbard, Ohio.—Bonds Voted.—This village on April 6 
voted to issue $10,000 4g electric light-plant bonds. Interest 
will be payable at the Hubbard Banking Co. Date o f sale 
not determined.

Hyde Park, Mass.—Bond Offering.—Proposals will be re­
ceived until 8 P. M., April 28, by Henry S. Bunton, Town 
Treasurer, for $40,000 4% coupon sewer bonds. Denomina­
tion, $1,000. Date, May 1,1903. Interest, semi-annual. Ma­
turity, $4,000 yearly on May 1 from  1904 to 1918, inclusive. 
The validity of these bonds has been approved by Messrs. 
Storey, Thorndike, Palmer & Thayer of Boston.

Illon , N. Y.—Bonds Voted.—This village on April 7 by a 
majority o f 330 voted to issue $69,000 bonds to enlarge and 
extend the water system.

In let (T ow n), H am ilton County, N. Y .—Bond Sale.—On 
April 15 the $10,000 5$ 1-10-year highway bonds described in
V. 78, p. 772, were awarded to W . J. Hayes & Sons, Cleve­
land, at 104*46. Following are the bids :
W . J. H aves a  Sons, Cleveland.1C4 40 1 Jose, Parker & Co.. B oston . HKVOO
O’Connor A Kahler. New York 103 66 i s. A. Kean, Chicago..................... loo  00Geo. M. Hahn, New fo r a . .......... 10193 |

Irw in  (O hio) School D istrict.—Bonds Defeated.— At an 
election held April 11 this district voted against the erection 
o f a $10,000 school building.

Jackson, Miss.—Bond Offering.—Proposals w ill be received 
until 3:80 p . m., May 5, by Y. D. Lott, City Clerk, for $7,800 
6% school bonds. Denomination, $100. Interest payable 
at office o f City Treasurer. Maturity, $100 ‘ ’every year from 
one to twenty years, inclusive, and $5,800 on the twentieth 
year.”  No conditional bids will be considered. A ll bidders 
must satisfy themselves as to the legality o f the bonds before 
bidding. Certified check for 5£ of the bonds bid for, on some 
bank in Jackson, payable to the City Clerk, required.

Jackson County, Texas.—Bonds Defeated.—The proposi­
tion to issue $40,000 court house and $2,000 bridge bonds 
failed to carry at the election held April 14.

Jefferson City (M o.) School District.—Bond Offering,— 
Proposals will be received until 3 p . m., May 12, by George 
W . Wagner, Secretary School Board, for $80,000 4% bonds 
voted at the election held Feb. 17< 19J3. Denomination, 
$500. Date, July 1, 1908. Interest eemi annually at the Bank 
of Commerce in St. Louis. Maturity, July 1, 1923; subject 
to call July 1, 1908. Certified check for $300, payable to the 
Secretary of the School District, required.

Jefferson County (P .O . Steubenville), Ohio.— Bond Offer­
ing,— Proposals will be received until 12 m , April 25, by the

Commissioners o f the Portland and Dillonvale Free Turn­
pike, care o f the County Auditor, for $22,000 5% bonds. De­
nomination, $500. Date, June 1, 1903. Interest, semi-annual. 
Maturity, $1,000 each six months from June 1, 1904, to 
Dec. 1, 1910, inclusive, and $8,000 June 1, 1911. Certified 
check for 5*< o f the bonds bid for required.

Jefferson County, Texas.—Bonds Approved.—The Attor­
ney-General has approved the issuance of $22,000 refunding- 
jail and $22,500 bridge-repair bonds.

Jersey City, N. J .—Temporary Loan.—The Board of F i­
nance on April 15 authorized a 4% temporary loan o f $300,000 
in anticipation o f the collection o f taxes for 1900, 1901 and 
1902.

Johnstown, Ohio.—Bond Sale.—On April 20 the $12,000 
4%t water bonds mentioned in V. 76, p. 879, were awarded 
to the Citizens’ National Bank o f New Lexington at 102*333 
and accrued interest from Sept. 1, 1902. Following are the 
bids :
Citizens’ Nat. B ’k. New L e x ..$12,280 00 | Denison, Prior A Co., C leve-
State Sav. Bank Co., T oledo.. 12.2u  «0 land and B oston ................... $12,096 00
New 1st Nat.Bank,Columbus. 12,127 60 I P. 8. Briggs A Co.. C lncln ... . 12,026 00

Kaufman, Texas.—Bond Election. —On April 80 the people 
of this city will vote upon the question o f issuing;$5,000 ad­
ditional water-works bonds,

Kaufman County, Texas.—Bonds Proposed.—This county 
proposes to issue $100,000 road-improvement bonds.

Kiester, Faribault County, Minn.—Bond Offering.—Pro­
posals will be received until 8 p. m„  May 18, by C. W . Teub- 
ner, Village Recorder, for $8,000 5£ 20-year water-works 
bonds. Denomination, $1,000. Date, Jan. 1, 1908. Interest 
semi-annually at the Continental National Bank, Chicago. 
Certified check for $200, payable to the above-named Re­
corder, required.

King County (W ash.) School D istrict No. 3 .—Bond Sale. 
—On April 15 the $8,000 10 20-year (optional) school-building 
bonds were awarded to Morris Bros. & Christensen o f Port­
land at 101*01 for 4%% bonds. Following are the bids :
Morris Bros. AChrlstensen(4Jig).8S.08L I W m . D. Perkins A Co. (4& s). ...*S,000 
State or W ashin gton ... | {§*»> ; ; * { $ « }  8.05(>
------  ! E. H . R ollins A Sons (6s)..............  8,206
* P rovided bonds b e la te d  not prlorlto June 16,1903.

K nox County, Ohio.— Bond Sale.—On April 16 this county 
sold at public auction the $40,000 5% bridge-fund-deficiency 
bonds described in V . 76, p. 670, to Rogers & Son of Chagrin 
Falls at 104*25.

La Grange, Ga.—Bond Offering.—The advertisement pub­
lished by this city states that bids w ill be received until 12 
M, to-day (April 25) for the $20,000 4% school bonds described 
in V. 76, p. 717, and not May 1, as we were advised some 
weeks ago by the city officials.

Lebanon, Pa.—Bond Election.—An election will be held 
June 16 to vote on the question o f issuing $300,000 storm- 
sewer, $150,000 additional water-pipe line and $50,000 street­
paving bonds.

Leonard Independent School D istrict, Texas.—Bond 
Sale.—This district has sold at par an issue o f $1,700 4% 
bonds to the State Permanent School Fund.

Lewis County. Wash.—Bond OSering.—Proposals w ill be 
received until May 23, by A. Schooley, County Auditor, for 
$6,000 Lincoln Creek Ditch Fund bonds. Denomination, 
$20. Interest not exceeding 7*. Maturity on or before 5 
years after date o f  issue.

Lexington (K y .) School D istrict.—Bond Sale.—On April 
15 the $75,000 4% 30-year building bonds described in V. 76, p. 
397, were awarded to W . J. Hayes & Sons, Cleveland, at 
102*57 and interest. Following are the bids:
W. J. Hayea A Song, C leve.. .*76,927 00 I Fenton, H ood  A Co., Detroit.175,075 00 
Seaaongood A Mayer, Ctnotn. 76.132 60 F. L. Fuller A Co., C leveland. 75,000 OO 
Cincinnati Trust Co., Clncln. 76,665 00 j

Lima (O hio) School D istrict.—Bond Offering.—Proposals 
will be received until 12 m , May 18, by Annie Disman, Clerk 
Board of Education, for $75,000 5<t high-school bonds. A u ­
thority, Section 3991, Revised Statutes of Ohio, and election 
held April 6, 1903. Interest semi-annnally in Lima. Ma­
turity, according to the official advertisement, is stated to 
be as follows : “ $1,500 or $2,500, according to the denom­
ination of the bonds, at the expiration o f six months from 
date of sale, and at the same rate at the expiration o f each 
six months thereafter until all are redeemed.” Bidders m ost 
use form o f bid furnished by the district. Proposals must 
be accompanied by a certified check for 5% of the amount o f 
bonds bid for, payable to the Clerk Board o f Education.

Lincoln, Neb.—Bonds Defeated—Bonds Voted.— At the an­
nual election on April 7 the question of issuing $34,500sewer 
and $65,000 lighting-plant bonds was submitted to the peo­
ple. The vote on the sewer bonds!was1l,978 in favor of|to 1,946 
against and on the lighting bonds 2 347 to 1,402. Total vote 
cast, 4,362. As it requires a majority of all votes cast to au­
thorize a bond issue, the sewer bonds were defeated and the 
lighting bond proposition carried. Action has not yet been 
tak enbytheC ityC ouncil.bat we are advised that the light­
ing-plant bonds will probably be 10 20-year (serial) and carry 
4% interest, payable semi-annually at the fiscal agency of the 
State of Nebraska in the City o f New York.

Logan Township, Gage County, Neb.—Bond Election.— 
This township will shortly vote on the question o f issuing 
$5,000 bonds in aid o f the Kansas City Beatrice & Western 
Railway.

Lompoc, Cal.—Bonds Defeated.—A t an election held in 
this place on April 4 a proposition to organize an irrigation 
district under the W right Irrigation Law and to issue $100,.- 
000 bonds was voted down.
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Louisville, Ky.—B ond Sale.—Following are the successful 
bidders on April 15 for the $300,000 3 40-year gold refund­
ing bonds:

$50,000 Bond* in  D en om in a tion  o f  $100 E ach .
Western Bank............. $49,800® 101'40 | R. E. Heflernan.............. $200@103-00

$150,000 B onds in  D en om in a tion  o f  IbOOEacli.
W. H. Edinger............. $70,000@ 100*58 I Almstedt Bros...............  $3,000@101*00
Western Bank.............. 50,00o@101‘60 Otto Doerr................ ... 1,000@108'00
R. H. Courtney............  20,000@100*75 I

A full list of bids was given on page 879 of last week’s 
Chronicle.

McGregor, Texas.—Bonds Approved.—Street-improve­
ment bonds to the amount of $6,500 were recently approved 
by the Attorney-General.

Macon (Mo.) School District.—B ond E lection .— A special 
election will be held May 13 to vote on the question of issu­
ing $45,000 school-building bonds.

Manchester, Iowa.—B ond Sale.—This city has issued to 
Hutchinson Bros. $30,000 4%% 15-20-year (optional) bonds in 
exchange for a like amount of 5 per cents owned by that 
firm and which would not have matured for several years. 
Hutchinson Bros, have also taken an issue of $3,500 4^£4 
5-15-year (optional) funding bonds.

Marshall, Mo.—Proposed  Purchase o f  W a ter P la n t.—A 
special election will be held April 28 to determine whether 
this city shall buy the existing water-works plant for $40,000. 
The works have been in use sixteen years and cost, it is 
stated, about $70,000.

Michigan.—A cts o f  the State L egisla tu re.—We give below 
the status of the various bond bills which have been under 
discussion in the State Legislature :

B il l s  P assed  b y  H o u se .
Dayton  Tw p . - H .  B. No. 293. authorizing court-house loan.
E s s e x v il l e , B a y  Uo.—H. B. No. 515, authorizing loan of $25,000.
H udson—H. B. No. 676, authorizing $15,000 streetand sewer bonds.
I o n ia —H. B. No. 410, authorizing retundiDg bonds.
Shebidan  I w p . - H .  B. No. 292, authorizing loan for new court­

house and jail.
Sugab I sland Tw p . -H ,  B. No. 359, authorizing loan for free ferry.

B il l s  P assed  b y  B o th  H o u se  an d  Se n a t e ,
Ax p e n a —H. B. No. 170, authorizing a loan for public improve­ments.
A d d iso n  Sc h . D is t .—H. B. No. 301, authorizing loan of $5,000.
D uflain  Sc h . D is t . N o . 2, Clinton Co .—H. B. No. 238, authorizing 

loan.
E cobse  Tw p . Sc h . D is t . No . 12.—8. B. No. 500, authorizing $10,000 

school bonds.
E scan a ba  -H .  B. 206, authorizing $25,000 school bonds.
M ic h ig a n - 8. B. 332, providing for the submission to the voters of 

the question of calling a convention to revise the Constitution.
On a w a y - H .  B. No. 1066, authorizing $20,000 water-worhs-exten- 

sion bonds.
W y a n d o t t e —H. B. No. 212, authorizing $125,000 sewer bonds.
Midland, Ont.—Debenture O ffering.—Proposals will be re­

ceived until 8 P. M , April 37, by Thos. I. Truman, Town 
Clerk, for $20,000 4yz1 debentures maturing part yearly for 
thirty years. These debentures are also guaranteed by the 
County of Simcoe.

MillTale (Borough), Pa.—Bond Sale.— On April 8 the 
$75,000 4$ bonds—$68,500 water and $6,500 funding—were 
awarded to C. R. Williams & Co., Pittsburgh, at 100*59 and 
interest. For description of bonds see V. 76, p. 717,

Modesto (Cal.) Irrigation  District.- B o n d  Sale.— On 
April 7 the $149,000 6% 20-year bonds described in V. 76, p. 
670, were awarded at par, $100,000 to O. McHenry, $44,000 to 
J. E. Ward and $5,000 to F. A. Cressey. Bonds are dated 
Jan. 1, 1903 and all awards are to include accrned interest.

Monroe, La .—Purchase o f  W ater P lant A uthorized .—The 
City Council has authorized the purchase of the plant of the 
Monroe Water Works & Light Co. for $60,000, Bonds for 
this purpose were voted over three years ago,

Monroe, Mich.—B ond E lection .— A  special election will be 
held in this city on May 4 to vote upon thequestion of issu­
ing $33,000 bonds for the purpose of extending the Front 
Street pavement to the Pere Marquette depot.

Montpelier (Ohio) School District.—Bonds V oted .— We 
are advised that at the recent election this district voted to 
issue $11,000 school-building bonds. Details of the issue will 
be given later.

Natchez, Miss,—Interest R ate Increased.—The Board of 
Aldermen has increased the rate of interest on the $150,000 
water and sewer bonds, offered bat not sold on March 2, 
from 44 to 54.

Norfolk, Ta.—Bonds A u th orized .— 'The City Council has 
authorized the issuance of $31,925 65 street-improvement 
bonds.

North Carolina.—C orrection,— In the Ch ronicle  April 11, 
page 825, the date until which proposals will be received for 
the $300,000 44 State bonds, was through inadvertency given 
as April 20 instead of April 28

North Kingsbury, R. I .— Bonds A uthorized ,—The State 
Legislature has authorized this town to issue bonds.

Norwalk, Conn.—B ond Offering.— As stated in the Ch r o n ­
icle  April 4, proposals will be received until 12 m . (to be 
opened at a meeting of the City Council at 8 p . m.), May 18, 
by Charles L. Glover, Mayor, for $80,000 3}<j4 gold water- 
works-improvement bonds. Denomination, $1,000. Date, 
June 1, 1903. Intereet semi annually at the Fairfield Connty 
National Bank of Norwalk. Maturity, Jane 1, 1928, sub­
ject to call after Jane 1, 1923. Bonds are issued under an 
Act of the General Assembly of 1903. Certified check for 1$ 
of the bonds bid for, payable to Charles L. Glover, Mayor,

required. Bonds will be certified to as to genuineness by the 
United States Mortgage & Trust Co. of New York City.

The official n otice o f  this bond offering will be found am ong  
the advertisem ents elsewhere in this D epartm ent.

Norwalk, Ohio.—Bond Sale.—Oa April 20 the $8,000 54 
refunding certificates and $5,000 54 sewer bonds described in 
V. 76, p. 825, were awarded to Deoison, Prior & Co. of Cleve­
land and Boston. Following are the bids :
D enison,Priori ($8,000bds..$8,10480 I State Sav. Bank Co................$18,017 50

Co.....................1 5.000 bds . 6,048 50 P. Curtiss, $5,000 bonds.......... 6,033 00
New First Nat. B’k, $ 13,000 bdsl 3,070 00 |

Oak Park, 111.—Bonds Voted.—This village has voted to
issue $35,000 village hall bonds.

Oceanside, Cal.—Bond Sale.—On April 14 the $15,000 54 
1-40-year (serial) water bonds were awarded to Isaac Springer 
& Co. of Los Angeles at 104 608 and interest, and the $10,000 
54 1-20-year (serial) wharf bonds were awarded to the Los 
Angeles Trust Co. at 101*53. Following are the bids:

$16,000 $10,000 
W a ter Bonds. W h a r f Bds..

Isaac 8pringer & Co., Los Angeles ....................... $15,691 25 $10,000 0 0
Los Angeles Trust Co...............................................  15,-64 00 10,153 00
Oscar A. Trippett, Los Angeles.............................. lo,35000 ...........
Bank o f  Oceanside....................................................  1 6 ,1 'jO 0 0  1 0 .0 0 0  CO
S. A. Kean, Chicago................... .. .......................  1 5 ,0 1 5  00 1 0 ,0 1 0  00
D. A. Schweitzer, Los Angeles................................................. 10,100 00

See V. 76, p, 670, for description of bonds.
Oneida County, N. Y.—Bonds P roposed .—A bill recently 

reported favorably by the Assembly Committee of Internal 
Affairs provides for an election in this Connty to vote on the 
question of issuing $350,000 court-house bonds.

Orange Connty, Texas.—Bond 8ale.—The State Board of 
Education has purchased at par an issue of $33,500 3)^4 re­
funding jail bonds of this county.

Osmond, Neb.—Bonds D efeated .—On April 7 the voters 
defeated a proposition to issue bonds to pay off the indebted­
ness of the town.

Payne (T illage) Ohio.—Bond Offering.— Proposals will be 
received until 12 m , May 1, by James D. McCormick, V il­
lage Clerk, for $12,900 5% Main and Merrin Street improve­
ment bonds. Denomination, 1,290, Date, May 1, 1903. In­
terest, semi-annual. Maturity, $1,290 yearly on May 1 from 
1904 to 1913, inclusive. Certified check or certificate of de­
posit on some bank in Payne must accompany proposals. 
Bids must be unconditional, bidders being required to sat­
isfy themselves as to the legality of the bonds before bidding. 
Purchaser must furnish blauk bonds.

Pelham Union Free School District No. 1, Westchester 
County, N. ¥. -B o n d  Offering,—Proposals will be received 
until 7:30 p. m , May 5, oy the Board of Education, Alexan­
der Anderson, President, for $18,000 school-house bonds. 
Denomination, $1,000. Date, Feb. 1,1903. Interest (rate to 
be named in bids, not exceeding 4$) semi-annually at office 
of District Treasurer. Maturity, $1,000 yearly on Feb. 1 
lrom 1904 to 1921, inclusive. Certified check for $500, pay­
able to the District Treasurer, required. Bonds outstand­
ing, $3,090, due Aug. 1, 1903. Assessed valuation, $2,768,297.

Petersburg, Ya.—Bond Sale.—Oa April 23 the $100,090 44 
40-year gold refunding bonds dercribed in V. 76, p. 719, were 
awarded to local investors at an average price of 103*59.

Philippine Islands.— Certificate Sale.—Fisk & Robinson 
of New York City, offering 102*513, were the highest bidders 
on April 20 for the $3,000,000 44 temporary certificates de­
scribed in V. 76, p. 825, and the bonds have therefore been 
awarded to that firm. The National City Bank of New York 
City at 102*2576, N. W. Halsey & Co. at 102*0128, Vermilye 
& Co. at 101*50, Harvey Fisk & Sons at 101*50 and Ferguson 
Bros, at 101*50 (all of New York City), were also among the 
bidders.

Phoenix, Ariz.—Bonds D efea ted .—The proposition to]issue 
$300,000 water bonds was defeated by a vote of 487 for to 288 
against at the election held April 15—a two-thirds vote being 
necessary to authorize.

Plainview (Minn.) School District.—Bonds V oted .— This 
district on April 14 by a vote of 315 to 135 authorized the 
issuance of $28,000 school-house bonds.

Plymouth, Mich.—B ond Offering.—Proposals will be re­
ceived until 12 H., May 9, for $12,5u0 44 1-20-year (optional) 
electric light bonds. Iuterest, semi-annual. Bonds were 
voted at a recent election.

Pontiac Township, 111.—Bonds Voted.— By a vote of 5,296 
to 1,202, this township at the recent election authorized the 
issuance of $61,000 10-20-year (optional) refunding
bonds.

Prescott, A riz .— Bonds Voted.—This city on April 14 
voted to issue $100,000 water bones.

Ramsey County (P. 0 St. Paul), Minn.—B id s.—Of the
$120,000 4# 1-5-year (serial) funding certificates offered for 
sale on April 15 bids were received for only $25,500. The 
offers were as follows :
C. Newman. St. Paul.................. $24,000 I Anton Stauch, St. Paul...................$500
John E. Barry, St. raul.............. 1,000 |

For description of securities see V. 76, p. 825.
Bond Sale.—On April 20 the $40,000 3)^4 jail bonds de­

scribed in V. 76, p. 826, were awarded to Seasongood & 
Mayer, Cincinnati, at par, less $1,500 for legal expenses, etc. 
This was the only bid received.

Redlands (Cal.) Union High School District.—Bonds 
V oted.—This district voted on April 11 to iseue $60,000 64 
bonds for additional high school facilities. Lewis B. Avery 
is Principal of the school.

Richland County, Ohio.—Bonds D efea ted .— W e  are ad­
vised that the taxpayers on April 6 defeated the proposition 
to issue the $22,000 bonds mentioned in V. 76, p. 613.
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Rochester, N. Y.—T em p ora ry  L o a n .— Certificates of in­

debtedness to the amount of $120,000, to ran for eight 
months, were awarded on April 15 to the Monroe County 
Savings Bank of Rochester at an interest rate of 4’50#. The 
other bidders were the Rochester Savings Bank, $50,000, 
at 4’49£ and the Rochester Savings Bank, $70,000, at 
4-99*.

Rome, N. Y.—B on d s A u th o r iz ed .— The Common Council 
has authorized the issuance of $10,814 48 4£ 1-4-year (serial) 
street improvement bonds.

Sac City (Iow a) School D istrict.—B on d  S a le .— On April 
10 an issue of $20,000 5-10-year (optional) building
bonds was awarded.to Geo. M. Bechtel & Co. of Davenport ac 
100 75. Denomination, $1,000. Date, April 1, 1908. Inter­
est, semi-annual.

St. C lair Township, Columbiana County, Ohio.—N o B ids  
R eceived .—No bids were received on April 15 for the $27,000 
4% road-improvement bonds described in V. 76, p. 773.

St. Francis Levee District, Ark.—B on d s A u th o r iz ed — The 
State Legislature has authorized this dietrict to issue $500,000 
6£ 80-40 year levee bonds. Securities will be dated about 
July 1, 1903. Date of sale not determined.

Salem, Ohio.—B on d  S a le .—'The following bids were re­
ceived April 17 for the three issues o f 5£ 1-10-year (serial) 
paving bonds, aggregating $56,500 :

.---------------------P rem ium --------------------- >
fSl.25O.ZVM0 f l  1,750 E a s t  *10,500 llrnu- 
O a rd en  St. B ro a d w a y . a rd  S t.

Deul»on.;Prlor & Co.. Cleveland and Bust. -------------- For all, *2,050-------------- -
W ell, Roth & Co.. Cincinnati ....................... '--------------- For all, 791-------------- '
New First National Bank, Columbus.......... *457 *121 *85
Seasongood *  Mayer. Cincinnati.......... .. . 314 160 107
P. S. Briggs & Co., Cincinnati.......................  ................. For all, 485--------------'
First National Bank, Niles............................. Par Par Par
8. A. Kean, Chicago..........................................  Par Par Par

Bonds were awarded to Denison, Prior & Co., Cleveland 
and Boston. For description of bonds see V. 76, p. 719

Saline County (Neb.) School D istrict No. 28 .— B on d s N ot 
S old .—The $14,000 4>£f 5-20-year (optional) school bonds of­
fered for sale on April 15 were not disposed of. The only 
ontside bid was from S. A. Kean of Chicago for 5£ bonds and 
was rejected. Proposals were received from local bidders 
for $3,000 of the bonds at par, but as the whole issue must be 
sold or none, action on these bids, we are advised, was de­
ferred and the Director—J. A. W ild—was authorized to re-

eecetve further proposals. Denomination of bonds, $500. 
Date, July 1, 1903. Interest, semi-annual.

San Diego, Cal.—P rop osed  E le c tio n .— An election will 
probably be held in this city in the near future to vote upon 
the question of issuing the following bonds : $199,000 water 
improvement, $140,000 sewer extension, $86,000 storm sewer 
and city park drainage, $89,000 boulevard, $37,000 Are de­
partment, $14,000 for the final payment on the purchase of 
the city hall and $5,000 for the construction of tw o bridges 
on B Street.

Selkirk, Man .— D eben tu re O f fe r in g —  Proposals will be re­
ceived by J. K. McKenzie, Mayor, for $60,000 4% refunding 
debentures, to mature in 40 years. Interest, payable semi­
annually, is guaranteed by the Provincial Government.

Shreveport, La.—B on d  E lec tio n .—An election has been 
called for May 12 to vote on the question of issuing $188,000 
paving, $20,000 storm-sewer and $90,000 city-hall bonds.

Solvey, N. Y.—B on d  Sale.— On April 20 the $50,000 m ac­
adam and sidewalk bonds described in V. 78, p. 826, were 
awarded to O'Connor & Kahler, New York City, at par and 
interest for 4 %  per cents.

Springfield, Ohio.—B on d  S a le —  On April 21 the $20,000 
4i  city-prison, patrol-honse and workhouse bonds, described 
in V. 76, p. 720, were awarded to Seasongood & Mayer, Cin­
cinnati, at 100‘475.

Strasburg, Ohio.— B ond Sale —  On April 11 the $10,000 6% 
bonds described in Y . 76, p. 672, were awarded to the Citi­
zens’ Bank of Strasburg at 100‘25. A  bid of par was also re­
ceived from the State Savings Bank Co. o f Toledo,

Sumter (S. C.) School D istrict.—B on d  O fferin g .— Pro­
posals will be received until 12 M., May 15. by C. M. Hurst, 
Secretary of the Board of Education, for $15,000 4% 20-year 
non-taxable school bonds. Denomination $500, Interest, 
semi-annual. Bonded debt of district, including this issue, 
$31,000

Swan Quarter, N. C.—B on d s  V o ted .— This place on April 
11 voted to issue bonds for graded schools.

Temple, 6 a .—B on d  E lec tio n .— An election will be held May 
20 to vote on the question of issuing $5,000 school bonds.

Tennessee.—A cts  o f  the S ta te  L eg is la tu re .— We give below 
various bond bills which have been under discussion in the 
State Legislature:

N E W  L O A N S . ________

C I T Y  O F  W I N N I P E G  

D E B E N T U R E S

Sealed tenders addressed to “The Chairman of 
the Finance Committee,” and marked “ Tender 
for Debentures,” will he received at the office 
of the City Comptroller, City Hall, Winnipeg, 
Manitoba, up to 3:30 P. M. on

Friday, 2 9 th May next,
for the purchase of

^ 0 9 0 , 9 6 0  1 9
OF

City of Winnipeg Debentures,
payable in Winnipeg in gold or its equivalent 
Interest at FOUR PERCENT per annum, pay­
able half-yearly at the Canadian Bank of Com­
merce in London, England; New York, Mon­
treal, Toronto and Winnipeg, at holder’s option.

$34,013 21......................running 7 years
37,400 70........................ “  10 “
87,986 45........................ “  15 “

309,994 35.......................  “  20 “
221,565 48........................ “  30 “

$690,960 19
Purchasers to take delivery in Winnipeg and 

pay accrued interest. Tenders may be for 
the whole or part. No tender neoessarily 
accepted. Further information furnished on 
application. D. S. CURRY,

City Comptroller.
Winnipeg, 18th April, 1903.

Evansville Gas A E lectric L ight Co. 5s.
Evansville, Indiana.

Springfield  Gas A E lectric Co. 5s.
Springdeld, Mo.

Niagara L ight, Heat A P ow er Co. 5s.
Tonawanda and North Tonawanda, N. V. 
Citizens’ Heat A L ight Co. 5s.

Blwood, Indiana.
B u rlin gton  R a ilw ay  A L ight Co. 5s.

Burlington, Iowa.
Write for Special Circular.

M A S O N  L E W I S  &  C O . ,
BANKERS.

Boston, 00 Devonshire Street. 
Philadelphia, 505 Chestnut Street. 
Chicago, Monadnock Building.

N E W  L O A N S .

^ 8 0 , 0 0 0

CITY OF NORWALK, CT.,
WATER BONDS.

Sealed proposals will be received by the under­
signed until 12 O’CLOCK NOON, M AY 18TH, 1903, 
for  the purchase o f *80,u00 coupon bonds o f the 
City o f  Norwalk Issued fo r  W ater W orks purposes, 
being part o f  an authorized issue o f *100,000.

Bids will be opened May ISth, 1903, at 8 o ’clock 
P. M.

Bonds to be o f  the denomination o f  *1,000 each, 
to be dated June 1st. 1903, and to mature 26 years 
a fterdate, with the option o f  redemption 20 years 
after date. Im eiest paynble semi-annually on 
December 1st and June 1st. Both principal and 
interest payable at the Fairfield tou n ty  fvational 
Bank, Norwalk, Conn.

A certified check for  one per cent o f  bonds bid 
for, payable to the order o f  Charles L . Glover, 
Mayor, must acc< rupany eacn bid.

The bonds will be engraved under the supervision 
of, and certlHed as to their genuineness by, the 
United States Mortgage & Trusi Company.

The right is reserved to  reject any and all bids.
CHARLES L. GLOVER, Mayor.

Norwalk, Ct., April 23d, 1903.

^ 3 0 0 ,0 0 0 .
S t a t e  o f  N o r t h  C a r o l i n a

10-year 4 ? Bonds.
Sealed bids should be addressed before April 28th 

1903, to B. R. LACY.
State Treasurer,

Raleigh. N. C ..

M U N I C I P A L
A N D

Public Service Corporation 
BONDS.

E .  H .  R O L L I N S  &  S O N S ,
B O S T O N .

D e n v e r . S an  F r a n c is c o .

Blodget, Merritt 8c Co.,
B A N K E R S

16 Congress Street, Boston.
NASSAU ST RE ET, NEW Y O R K .

STATE, CITY & RAILROAD BONDS.

N E W  L O A N S .

SAN MIGUEL COUNTY,
COLORADO.

BOND CALL.
The County Treasurer has called for  payment San 

Miguel County. Colorado, bonds Issued January 1st, 
18r*5. and January 1st, 1888. bearing 7% Interest, and 
bonds issued July 1st, 1892, bearing 8% Interest.

The bonds will be paid at the banking house o f  
E. H. ROLLINS <fe SONS. Interest ceased January 
2uth, 1903. Over *51,000 o f  the bonds have not been 
presented for  payment and the holders are.losing 
their interest. This notice is in addition to the 
legal notice published by the Treasurer.

E. H. ROLLINS & SONS. Denver.

Perry, Coffin & Burr, 

INVESTMENT BONDS
6 0  S ta te  S t r e e t ,  

B O S T O N .

CLINTON GILBERT,
2  W a l l  S t r e e t , N e w  Y o r k .  

BANK AND TRUST CO. STOCKS

INVESTMENT SECURITIES.

IOWA AND MINNESOTA
5* M U N IC IPA L BONDS,

Correspondence Invited.
H A U K V  B .  P O W E L L  A  C O . 

W o o d s t o c k ,  V e r m o n t .

Kansas Municipal Bonds
B o u g h t  a n d  S o ld .

D. H. MARTIN, Topeka, Kan.
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B ills  P assed  b y  B oth  H ouse  an d  Se n a te .
B risto l—A uthorizing Im provem ent bonds.
Ch attan o o g a—Authorizing $200,000 street and sewer bonds.
Cl a r k sv il l e —Authorizing $28,000 funding bonds.
C lin ton—A uthorizing $20,000 school bonds.
Co l u m b ia - A uthorizing $25,000 electric light bonds.
D avid so n  Co —Authorizing $50,000 bonds for the benefit o f the 

Peabody Normal College.
D ickson  Co.—Authorizing $100,000 road-hond election.
F r a n k l in  C o.—Authorizing road bonds.
G r a in g e r  CO.—Authorizing $100,000 road bonds.
H a r r im a n — Authorizing $100,000 refunding bonds.
H a w k in s  Co.—Authorizing $160,000 road bonds.
H ick m a n  C o.—A uthorizing $100,000 road bonds.
H u m boldt—A uthorizing $18,000 school bonds.
J ackson  Co.—Authorizing $17,500 oourt-house bonds.
K n o x v il l e —A uthorizing $750,000 w ater bonds.
M cMinn  Co . A uthorizing $200,000 road bonds.
Mad iso n  C o.—Authorizing $300,000 road bonds.
M a r io n  C o.—Authorizing $150,000 road bonds.
M u r f r e e sb o r o —Authorizing $10,000 school bonds.
Na sh v il l e —Authorizing bonds in aldof Peabody Educational Fund.
Obion Co.—Authorizing $100,000 road bonds.
P o l k  Co.—Authorizing $100,000 road bonds.
Sw e e t w a t e r —Authorizing $40,000 street bonds.
Tr e n to n —Authorizing $15,000 electric-light bonds.
T u llah om a—Authorizing $5,000 water and light bonds.
Texas.—B on d s Purchased. by^School F u n d .— The Houston 

“ Post”  recently contained the following :
A u stin , Texas. April 17.—The State School Board this afternoon 

purchased the following bonds for the Permanent 8ohool Fund: Co­
manche jail, $30,000; Bastrop jail. $10,000; Jefferson refunding, 
$44,500; City of Grandview, $10,000, and City of MoGregor, $6,500, 
m akings total of $101,000. Interest ranges from 3 ^  to 5 per cent.

Thompson (Tow n), N. T . — B ond  S ale.— T his  town has sold 
$150,000 and $81,000 3V££ bonds to refund the 4% per cents 
and the 5 per cents maturing March 1, 1903.

Tipton County, Ind.—B ond  Sale.—This county, it is 
stated, has awarded an issue of $15,000 5% gravel-road bonds 
to the State Bank o f Tipton for $15,160. Following are the 
b id s :
State Bank of Tipton...........*15,160 00 I J. F. Wild A Co.. Indlana’lls.. *16.020 00
Moses Rosenthal, Peru........ 16,150 00 Trowbridge 4  NiverCo..Chlo. 15,017 00
P. S. Briggs 4  Co., Cincinnati. 15,115 00 I

Toledo, Ohio.—B on d s A u th o r iz ed .— The Common Council 
has authorized the issuance of $2,945 81 4$ coupon Boalt 
Street paving bonds. Date, March 17, 1903, Interest, semi­
annual. Principal payable in amount not exceeding $600 in 
any one year, between and including the years 1903 and 1908,

Authority, Section 2704, as amended April 22, 1896, and Sec­
tions 2705, 27C6 and 2707, Revised Statutes of Ohio.

The Common Council has also authorized the issuance of 
$7,406 08 4£ coupon W albridge Avenue Improvement bonds. 
Authority, Section 2704 as amended April 22, 1896, and Sec­
tions 2705, 2706 and 2707, Revised Statutes of Ohio. Date, 
April 21. 1903. Interest, semi-annually at the City Treas­
urer's office. Bonds are payable, in amount not exceeding 
$1,500, in any one year, between and including the years 
1908 and 1908.

W ashington.—B on d  O fferin g .—Proposals will be received 
until 5 p . m ., May 1 (and will be opened at 2 p. m . May 5), by 
D. B. Garrison, Secretary State Capitol Commission, for 
$76,500 1% Capitol-Building-Fund warrants. Date of war­
rants, May 1,1903. Interest will be payable anLually and 
is guaranteed by the State of Washington. Successful bid­
der must agree to take $25,000 additional warrants if the 
Commission should offer same within six months. Certified 
check for $5,000, payable to State Treasurer, required.

W axahachie, Texas .— B on d  E lec tio n .— On May 5 the prop­
osition to issue $8,000 electric-light-plant bonds will be sub­
mitted to the people.

B ond s V oted .—Cn April 7 this oity voted to issue $24,000 
4$ 10 30 year (optional) publio-school-building bonds.

W ells County, Ind.—B ond  S a le .— On April 15 the County 
Auditor sold an issue of $3,500 Wheeler gravel-road bonds to 
the Wells County Bank at 104 762.

W innipeg, M anitoba.—D eb en tu re  O fferin g .—Proposals w ill 
•be received nntil 8:30 P. M., May 29, by D. S. Cnrry, City 
Comptroller, for $690,960 19 4% debentures, running as fo l­
lows :
*84,013 21.................................... 7 years I *309,094 35................................. 20 years
37,400 70....................................10 years 221,660 48..................................30 years
87,986 45....................................15 years j

Interest eemi-annnally at the Canadian Bank of Com­
merce in London, EDg., New York City, Montreal, Toronto 
or Winnepeg at the holder’s option. Accrued interest to be 
paid by purchasers.

The official n o tic e  o f  th is  d eben tu re o ffer in g  w ill be  fo u n d  
a m on g  the ad vertisem en ts  elsew here in  th is  D ep a rtm en t.

N E W  L O A N S . I N V E S T M E N T S . I N V E S T M E N T S .

^ 1 0 1 , 8 0 0

Territory of New Mexico,
B O N D S

S U I T A B L E  FOR

W E  O W N  AND O F F E R$ 3 0 , 0 0 0  0 0
CITY OF INDIANAPOLIS

U  SEN. REFUNDING BONDS.
Sealed proposals will be received by the under­

signed. Treasurer of the Territory o f New Mexico 
at Santa Fe. New Mexico, nntil MAY 30TH, 1903, AT 
10 O’CLOCK A. M.. for the entire issue of the above 
described bonds, delivery to be made at New York, 
Chicago, St. Louis or Denver. No bids for less than 
par will be entertained; the right being reserved to 
reject any or all bids.

Issue is made under Connell Bill 23 of the 35th 
Legislative Assembly o f the Territory of New Mex­
ico in the manner prescribed by Chapter 58. Sections 
1 to 12, Laws of 1899. for purpose of retiring one 
hundred and one thousand, eight hundred (*101,800) 
dollars of Casual Deficit bonds.

Bonds to be dated June 1st. 1903, and becoming 
absolutely due and payable thirty years after date 
and optional in twenty years after date of issne: 
payable in New York, bearing interest at the rate of 
four per cent per annum, interest payable semi­
annually in New York.

J. H. VAUGHN, 
Treasurer of New Mexico.

8avings Banks,
Trust Companies,

Trust Funds,
Individuals.

Rudolph Kleybolte &  Co.,
I NASSAU ST .. NEW Y O R K  CITY

P. R. FULTON & CO.,
M u n i c i p a l  B o n d s ,

171 LA SALLE STREET,

3%%  M arket House Bonds,
D a ted  M arch  ‘J , 1 9 0 3 .

M a tu rin g  $ 3 ,0 0 0  OO on  J u ly  1st 
In  e a c h o fth e  y e a rs  1 9 0 4  to  1 9 1 3 , in c lu s iv e . 

In te re s t  p a y a b le  J a n u a ry  and  J u ly . 
P r ice  1 0 1 *25  and a ccru ed  Interest. 

Y lelding '3M 2.
A ssesssed  v a lu e , $ 1 3 2 ,9 2 7 ,2 1 0 .

A ctu a l v a lu e , $ 2 4 0 ,0 0 0 ,0 0 0 .
T o ta l B on ded  D ebt, $ 2 ,4 5 1 ,0 0 0 . 

P o p u la t io n , 2 0 0 ,0 0 0 .

J. F.  W I L D  & C O . ,
BANKERS,

I n d ia n a p o l i s ,  I n d .

MUNICIPAL BONDS.
E. C. STANWOOD &  C o . t

B AN K ER S,

FARSON LEACH & 00.
Public Securities,

CH IC AG O . NEW Y O R K . BOSTON. 
P H IL A D E L P H IA .

$50,000 FIRST MTG. h% GOLD BONDS
OF THE

S t e r l i n g  ( I II . )  C a s  &  
E l e c t r i c  L i g h t  C o m p a n y .
Net earnings three times the interest charges. 

Send for circular.CHAS. S. KIDDER & CO.,
1 8 4  L A  S A L L E  S T R E E T , C H IC A G O .

INVESTMENT BONDS.
8END FOR LI8T.

D E N I S O N ,  P R I O R  &  C O .
CLEVELAND. BOSTON.

CHICAGO.
T. B. POTTER,

B O N D S ,MUNICIPAL and CORPORATION
172 W ashington Street, 

C H I C A G O , - - - I L L S .
L IS T  ON A PP L IC A T IO N .

MacDonald, McCoy <fe Co.,
MUNICIPAL AND COUPONATIOA

B O N D S .

X7X La Salle Street, Chicago.

R. A. Lancaster & Sons,
BANKERS,

NO. 10  W A L L  S T R E E T ,
N E W  Y O R K .

nKAr.irRH nr
INYESTMENT and MISCELLANEOUS 

SECURITIES.
S on tfeern  S e cu r it ie s  a  S p e c ia lty .

121 Devonshire Street, 
________ BOSTON.________

VICKERS St PHELPS,
15 Wall Street New York.

INVESTM ENT B R O K E R S , 
H I G H E S T  G R A D E  R A I L R O A D

B O N D S .

SECURE BANK VAULTS.

GENUINE
WELDED CHROME STEEL AND IRON
Hound and Flat Bars and 6-Ply Plates and Anglt

FOB 8AFK8, VAULTS, Ac.
Cannot be Sawed, Cut or Drilled, and positively 

Burglar Proof.
CH ROM E S T E E L  W O R K S ,

Kent Ave., Keap and Hooper Sts.,
Bale Man’f ’era In the U .8. B R O O K L Y N . N. Y .

D  D  NT D  Q a n d  s t o c kIN LJ O  C E R T I F I C A T E S
F in est E n gra ved  W o r k .

Also cheaper—but not cheap-looking—partly lltho- 
graped and partly type-printed, finished In a 

few days. Send for samples.
A L B E R T  B. K IN G  &  CO., 

Engravers and Lithographers. 
(TelephoneConnection.) 1 0 5 W ill ia m  S t., N. Y .
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