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

that the total bank clearings of all the clearing houses of the 
United States for the week ending to-day, May 2, have 
been $2,182,505,156, against $2,132,746,025 last week and 
$2,809,166,494 the corresponding week last year.

Clearings—Returns by Telegraph. 
Week Ending May 2. 1903. 1902. P. Cent.

New York............................................... $1,059,534,200 $1,571,305,469 —32*0
Boston..................................................... 112.918,757 130,577,410 —135
Philadelphia.......................................... 90,924,490 106.782,760 —14*8
Baltimore.............................................. 18,223.319 19,900,749 —8*4
Chicago................................................... 145,609,723 152,642,394 —4*0
St. Louis.................................................. 25,545,893 53,629,065 —52*4
New Orleans.......................................... 9,838.554 10,142.114 —3-0

Seven cities, 5 days........................ $1,462,589,936 $2,044,979,901 —285
Other cities, 5 days.............................. 279,874,819 261,089,769 +7*2

Total all cities, 5 days................... $1,742,464,755 $2,300,069,730 —24-4
All cities, 1 d ay ..................................... 440,040.401 503,096,764 —12*5

Total all cities for week................ $2,182,505,150 $2,809,160,494 —22*3

The full details for the week covered by the above will be 
given next Saturday. W e  cannot furnish them to-day, clear
ings being made up by the clearing houses at noon oil Satur
day, and hence in the above the last day of the week has to 
be in all cases estimated, as we go to press Friday night.

W e present below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur
day noon, April 25, and the results for the corresponding 
week in 1902, 1901 and 1900 are also given. Contrasted with 
the week of 1902 the total for the whole country shows a loss 
of 21 #3 per cent. Outside of New York the increase over 1902 
is 1*8 per cent.

Week ending April 25.
Clearings at—

New Y ork ... 
Philadelphia 
Pittsburgh.. 
Baltimore..
Buffalo......
Washington.
Albany........
Rochester.. 
Syracuse .. . 
Scranton ... 
Wilmington 
Binghamton
Chester.......I
Greensburg. 
W hee.ing... 
W ilk e s  Barr
£tica........
Erie.........

Total Middle

1903. 1902. Inc. or
Dec. 190L 1900.

$ $ 0/o $ $1,311.282,335 1,904.000,011 -31*1 2.1S7.473.598 1,064.446,658
120.453,063 127,475,877 - 5 5 113,998.283 94,858.04066,443.070 43,677.041 +29-2 50,547.717 89,566,013
21,973,811 24,828,834 —10-8 26,740,510 24,374,0900,2S8,253 5,573,122 +12-8 0.032,333 4.021.660
3,814,250 3,802,135 -20 2,502,166 2,522.4993.587,290 2,892,852 +240 2 564,231 3.528.8202,053.767 2,568,095 20-1 2,525,272 2,090.131
1,351,920 1,310,999 -31 1,19*2,441 1,007,3241,509,048 1,463,054 -7*2 1,360,008 1,313,227l,0vS2,521 1,079,047 -0-3 892,072 942.038483,000 401,500 + 20*4 333,200 442,100467,724 305,957 +530 853,099 310,777344,974 328,212 -V 375,744 282,452079,334 608,436 491,506871.582
2,355.951 772,039 

Not include
+12-8 

d in to tal.S70.S03 N^t include d in to tal.
1,532,747,203 2,121,938,211 27 *8 2,397,382.180 1,240,302,644

Week endin',i April 25
Clearings at— 1903. 1902. Inc. or 

Dec 1901. 1900.

8 $ y/u $ *
B oston ........................ 124.072,587 149,184,316 -10*8 101,706.021 126.652.659
Providence................. 0,601,900 7,634,000 -135 0,709,600 6.006.400
H artford..................... 2.431,040 2,542,408 —4*4 2,093.332 2,232.448
New H aven -.............. 1,695,682 1,594,907 + 6  3 1.458,338 1,298 247
Springfield.................. 1,485.560 1,710 132 -13*2 1,531,620 1,107.195
W orcester................... 1,598,918 1,845,681 -13*4 1,709,450 1,205,388
Portland...................... 1,251,610 1,220,811 +2'5 1,341,090 982,731
Fall R iver................... 853,878 910,020 —0-3 837,618 756,235
Low ell.......................... 429,210 680,(582 -37*7 599,576 527.893
New Bedford.............. • 583,444 552,228 + 5 0 424.190 340.091
H olyoke...................... 308,418 419,273 -5*0 329,155 262,324

Total New England. 141,402,268 168,300,467 -10*1 179,340.019 141,437.011

Chicago........................ 105,755,126 159,813,702 +3*7 141 424,352 129.783,356
Cincinnati................... 23,314,050 20,207,000 +150 17,407,500 14,421,150
D etroit........................ 9,141,568 8,511.400 +7*5 8,401,444 7,133,072
Cleveland................... 14,665.936 14,038,130 +4*5 11.068.520 9,769,042
Milwaukee .............. 6.110 077 6,814,431 -10*2 5.702,620 5,520,209
Columbus..................... 3,927.000 3,851,100 +2*0 2.770,550 2.300.950
Indianapolis................ 5,547,137 4.523,143 -4-22-6 3,041.026 2,651,518
Peoria.......................... 2,443,272 2,303.065 +6*1 2,147,722 1,842,307
Toledo......................... 2,631,028 2,347,478 -12T 1,662,031 1,722,805
Grand Rapids............. 1,775,520 1,416,139 -25*4 1,148,898 1,110.582
D ayton........................ 1.77L043 1,278,879 -380 1,118,740 1,130.094
Evansville.................. 1.119,146 911,292 -22*8 670,808 900.494
Youngstown............... 725,382 508,508 -42*7 414,291 287.064
Springfield, 111............ 753,447 529,800 -42*3 397,145 363,723
L exin gton .................. 507,016 450,(509 -12*6 468.893 368,792
Akron........................... 771,600 611,800 -26*2 564,000 398,600
Kalamazoo.................. 698,152 474,352 -20*1 410,158 395,863
R ockford ..................... 490.155 424,746 +15*5 282.729 310.989
Springfield, O.............. 341,383 334,805 +2*0 238,198 281,551
Canton.......................... 536.756 437,538 +22*6 278,100 229.166
Jacksonville............... 145,184 167,247 -13*2 159,406 130.898
Quincy ................ . 350,373 239,932 +40*3 227,372 220.000
B loom ington ............. 279,925 269,704 +3*8 234.454 252,104
Jackson .. . 214,171 146,060 4-40*6 129,740
Arm Arhor__.- -T....... 72,077 81,343 -11*4 45,311
M ansfield.................... 276,186 215,079 +28*4 85.000 55,000
Decatur........................ 203,452 228,331 -10*9

Total Mid. Western 244.472,102 231,195,769 +5*7 203,943,007 183.898.339

San Francisco............ 27,345,505 22,470,278 +21*7 21,102,667 15.693,931
Salt Lake City............. 2,789,651 3.128,129 -108 2,038,682 2,017,136
Portland.......’. .............. 2,712,586 2,326,263 H-10*6 1,886,218 1,657.555
Los Angeles................ 5,057,718 4,420,050 H-27-8 3,420,732 2.800,800
Seattle.......................... 3,356.019 3,118,874 +7*0 2,349,2:53 1,880,870
Spokane...................... 2,227,874 1,629,240 +30*7 951,218 869.710
Tacom a....................... 1,975,242 1,189,297 +00-1 1,190,805 943,487
H elena........................ 359.185 397,327 - 9 6 513,298 443.053
Fargo............................ 370,470 320.949 +17*2 264,761 250,522
Sioux Falls.................. 217.004 226,581 —4*2 216.390 158.469

Total Pacific............ 47,017,254 39,231.594 +19*8 34,534,404 26,215,005

Kansas City................ 21,059,800 17,783,006 +18*4 16,780.239 14,840.091
M inneapolis............... 11,074,641 11,657,473 —50 8,771,186 8,703.588
Omaha.......................... 7,251,409 0,327.217 +146 5,971,223 5,321,293
St. Paul........................ 5,400,409 5.309.429 +1*7 4,806,371 4,227.849
D enver....................... 4,917,675 3,932 700 +25*0 4,269,208 3,912,159
St. Joseph.................... 4,771,209 4.268,173 +11*8 4,841,659 4,326,358
Des Moines.................. 1,802,10S 1,8S0,275 —1*4 1,363,164 1.401,016
Davenport.................. 815,639 897,085 —9*1 833,349 671,7S0
Sioux City................... 1,747,129 1,499,146 +16*5 1,423,804 1,335.008
Topeka........................ 1,187.068 L352,892 -12*2 904,812 537.901
Wichita........................ 798,476 572.450 H-89*5 565,525 505,850
F rem on t..................... 137,612 108,161 H-27*2 121,123 92,913
Colorado Springs....... 399,701 500.000 -20*0 817.684

Total other W est’rn 61,482,942 50,157.067 +9*5 51,529.407 45,935 814
St. Louis....................... 49.611.977 43,366,243 +14*4 40,533,911 31,259,637
New Orleans.............. 12,219,12 5 12,500,472 -27*1 10,743,337 8,567.045
Louisville................... 9,870,285 9,640,652 +2*3 8,506.050 7.531,814
Galveston................... S.089,500 3,051,500 +1*2 3,452,000 2.771,500
H ou ston ..................... 6,607.047 5,788.891 +14*2 3,150.000 3.163,263
Savannah..................... 2,718,108 2,508,920 4-8*4 2,798,707 3,579.736
Richmond.................... 3,525,645 4,263,092 -17*3 3.725,868 3,108,221
Memphis..................... 3,385,262 2.507,215 H-30*3 2,019,183 2,984.775

2,358,351 1,095,897 A-39*1 1,488,878 1,243,512
Nashville..................... 2.522,180 1,570,143 H-60*6 1,334.730 1,214,870
Norfolk........................ 1,472,271 1,380,343 +0*7 1,294,728 1.610.641
Augusta....................... 1,055,834 1,134 939 -7*0 1,094.831 656,572
K noxville................... 1,094,478 602,128 -58*1 549,657 510.418
Fort W orth................. 1,532,150 1,180,032 -28*8 1,016,888 1.129.305
Birmingham............... 1,394,439 780,904 -77*3 950,000 892.754
Macon........................... 607,000 551,000 -21*1 678,000 406,000
Little Rock................. 977,019 872,014 -12*0 553,521 440,769
Chattanooga.............. 709,436 465.944 -52*4 399.615 350.911
Jacksonville............... 338,999 380,000 -10*8 230,008 230,979
Rftaumnnt. , 475,000 498,037 —4-6
Charleston.................. 95L736 Not include d In to ral.

Total Southern....... 105,624,106 94,999,450 +11*2 85,049.588 70,631.712
Total a ll................... 2,132.746,025 2,711.823,104 -2P3 2,949.002.115 1.700.114,775
Outside New York.. 821,463.640 806,023,153 +1*8 761,528,517 041,668,117
Ca n a d a —

Montreal..................... 20,448,088 24,552.350 -16*7 15,016,198 13,769,874
T oron to ...................... 15,507,509 17,978,540 -13*7 10.899,932 8,428.352
Winnipeg..................... 4,432,041 3,135,370 +41*4 1,881 ,866 1 000.770
Halifax........................ 1,731,381 1,712.862 +1*1 1,420,000 1,300,600
Hamilton.................... 830.905 825.481 +0-7 721,930 734,852
St. John....................... 873,719 705.916 +  14*1 793.087 645,550
V ictoria ...................... 093,004 005,084 -14*0 650.062 458.209
Vancouver................... 1,226,239 034.620 -31*2 863,950 1,009.969
Q uebec............. 1,355.461 1,070,625 -20-0
Ottawa.... 1,823.755 >33.488 -15*2
London........  ............. 752.931 Not include d in t<» tal.

Total Canada.......... 48.972,462 54 234.967 - 9 7 32.647.027 28.007.582
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THE FIN AN C IAL SITUATION.
The most conspicuous event of the week has been 

the unanimous decision of the Court of Appeals pro
nouncing the Franchise Tax Law valid. It will be 
remembered that the Appellate Division of the Third 
Department held that the statute was void, assigning 
as its reason that it violated the home role part of the 
State Constitution which declares that all officers 
hitherto elective by the people shall continue to be 
elected. The Appellate Court did not question the 
right of the Legislature to tax franchises; it merely 
held that the law laying that tax was void because it 
transferred to State officers the power which local 
assessors possess under the above provision to fix 
valuations for local taxation.

This week we have the Court of Appeals decision 
covering the same point and along the same lines 
reaching an absolutely opposite conclusion. In en 
forcing its view, the Court of Appeals tells us that 
this franchise tax is “ a new kind of tax alto
gether,”  “ a system never attempted before,”  creating 
"property unknown, as to the subject of taxation, to 
the framers of our Constitutions,”  "which required 
new methods of valuation and the exercise of func
tions which had never belonged to local assessors.”  
That is one leg of the syllogism; but left by itself it 
would not in the least help the ordinary mind to reach 
a conclusion. The Court's opinion supplies the next 
assumption—for a mere assumption it is—and it ap
pears to us a very unsafe and unusual one under a 
government by the people. It is an affirmation that 
"the property”  subject to the franchise tax "was sui 
generis and from its nature could not be valued by local 
officers;”  " it  was necessary to commit the power to 
officers with new functions, wider experience and 
greater opportunities for observation, who would be 
able to grasp the new scheme of taxation as a whole.”  
That is to say, the subject of the tax is so subtle a 
thing that home talent, home interests, home nonesty 
and home scrutiny were unequal to the task of suc
cessfully grappling with it, and so—what? Why to be 
sure the conclusion is that we must go to Albany to 
find the requisite talent and honesty to do the work ! 
When one has in mind the fact that this argument is 
used to override a Constitutional safeguard whioh the 
people In their wisdom had imbedded in their funda
mental law—shutting out the Legislature from med 
dllng with local taxation— one cannot help saying that 
it is entirely unsatisfactory.

It is claimed that this decision also overrides or 
gives a more liberal interpretation to another Oonsti 
tutional safeguard. We refer to the one limiting the 
debt-making power of any county or city of the State 
to "ten per centum of the assessed' valuation of the 
real estate of such county or city subject to taxation,”  
&c. That Interpretation and application of the de 
ci8ion is by no means obvious. On the contrary, 
would not the first premise in the Court's argument 
shut out any such inference? The Court, as we have 
seen, says that no such source of taxation as the 
franchise tax “ was known”  when the Constitution 
was framed, and consequently could not have been in
cluded in the home rule prohibition. Applied 
to the 10 per cent real estate valuation,
would not the same reasoning, instead of 
extending the existing debt-limit provision, nega
tive any such extension? No such "real estate”  
—a thing which "cannot be seen, handled, measured,

weighed or counted” — existed when tne "real estate ”  
limitation went into the Constitution. It cannot, 
consequently, be put into it now so as virtually to 
nullify the provision. That is the inference the Court's 
reasoning leads to. But aside from the decision, to 
claim or hold that the Legislature can avoid the intent 
of the Constitutional debt limitation by inventing or 
creating other things and calling them real estate* 
is to Bay that it could thus indirectly override the 
limit altogether by a mere subterfuge.

The Wall Street market still retains the pendulum
like swing, now to one side and then to the other, 
though within narrower limits than a short time ago. 
The last movement upward drew for its inspiration 
on the extremely favorable reports respecting the 
winter-wheat crop and the easier money market. 
The early force of those influences having been spent 
as it were, this week in striking contrast a season 
of unusual cold and snow and ice has visited the 
whole farming section from the Northwest to th9 
Southwest. Indeed reports have been current that 
the frosts had been so Berere as to kill fruit and dam
age crops over a large part of that area. Suoh sug
gestions would naturally cultivate a feeling of uncer
tainty, reminding the pablic that, although a big 
yield of winter wheat was almost assured, other crops 
are far from being made as yet, in good part not 
being planted. It will be noticed, however, that 
there is much greater resisting power In prices, no 
very material setback having been scoured—nothing 
like the decline in previous similar cycles, when every 
succeeding dip touched a lower level of values.

This better and less easily disturbed feeling is fur
ther observable in the fact that foreign exchange has 
likewise been advancing during the week, and this 
advance has been followed by small withdrawals of 
gold for export. Thus we have not only a check to 
the cheering crop reports which have been current, 
but a money market drain also without any consider
able declines in Wall Street securities. Obviously 
Stock Exchange conditions have in divers ways be
come more stable. This is true of money market sur
roundings, but especially true because of the much lower 
stock values. We do not mean that one is authorized 
to anticipate a general and material advance. Were 
affairs to go back to the old level, we should be in the 
midst of the old dangers. Chief among the surround
ings out of which the liquidations that have been 
experienced arose were the very high prices for 
stocks based upon hope—that is on uninterrupted 
progress in net earnings and in further Increases of 
dividends. When those quotations ruled, three and a- 
half per cent or less was all the return the purchaser 
could earn on an investment in the best of them. 
With such market conditions the only chance of get
ting out a profit was anticipated larger dividends later 
on. That is an abnormal situation. Money is worth 
more in America than 31 per cent. When and so far 
as that level prevails, it is a position of unsafety. Then 
it is that investors sell out and the inexperienced 
make their ventures.

Among the other decisions of the week has been 
one by the Court of Appeals of this State, declaring 
unconstitutional the State eight-hour law. This le 
In line with the previous decisions in this and other! 
States, but the fact that the ^Appellate Division, Sec
ond Department, had ruled the other way in the
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present case, gives a degree of interest to tne matter, 
even though the decision announces no new point 
of law. The eight-hour provision now de
clared void is contained in the Penal Code, and 
was passed at the 1899 session of the Legisla
ture. It makes it a misdemeanor for any person or 
corporation contraotiog with the State or with a mu
nicipal corporation to require more than eight hours’ 
work for a day’s labor. The matter came up in the 
case of the People vs. the Orange County Road Con
struction Company, of which E. H. Harrimanls Presi
dent. The Construction Co. was indioted for having 
required its men to work ten hours a day on the im
provement of a highway through the town of New 
Windsor, Orange County, on a contract with the 
county. The company entered a demurrer, claiming 
that the law was unconstitutional. The demurrer 
was sustained by Judge Beattie, but this was over 
ruled by the Appellate Division, and the case was then 
carried to the Court of Appeals with the result 
mentioned.

The Court holds, speaking through Judge Cullen, 
all the other Judges concurring, that the law is not a 
proper exercise of the police power of the State, but 
unduly discriminates between different classes of 
contractors and between the same contractor working 
for the State and for a private party or for himself. 
When the State itself prosecutes a work it may 
dictate every detail of the service required 
in its performance; prescribe the wages of work
men, their hours of labor and the particular 
individuals who may be employed. No such right 
exists, however, where the State has let out the 
performance of the work to a contractor unless it is 
reserved by the contract. The State in this respect 
stands the same as its citizens. Its rights are just as 
great as those of private citizens, but no greater. 
The statute, Judge Cullen says, does not deal with the 
character of the work, the age, sex or condition 
of the employes, not even the personality of the 
employer, but applies only to the case of a con
tract with the State or a municipality. He then 
goes on to ask, “ What possible bearing on the 
health or security of the employes or on public health 
has the fact that the employer is executing a 
contract for the construction or performance of a 
State or municipal work? The defendant might 
be constructing in the next town a road for a turnpike 
company or for its own use. In this work it could 
require labor for as many hours a day as it saw fit and 
could get workmen to perform. Yet the same action, 
involving exactly the same character of work, when 
done in performance of a contract with the public, is 
by this statute made criminal.”  The law is accord
ingly condemned in toto. Its vice, Judge Cullen 
says, is the arbitrary distinction drawn between per
sons contracting with the State and with other em 
ployers. Reference is also made to the fact that it 
denies the essential “ equal protection”  guaranteed by 
the IT. S. Constitution and to a decision of the U. S. 
Supreme Court declaring that “ arbitrary selection 
can never be justified merely by oalling it classifi
cation.”

Returns of railroad net earnings for the month of 
March, as received this week, make a somewhat bet
ter showing than for either of the two months immedi
ately preceding. The anthracite coal roads, and more 
particularly the Lehigh Valley, the Reading, the Erie,

the New York Ontario & Western and the New York 
Susquehanna & Western, as on previous occasions, 
submit strikingly favorable exhibits. There are also 
some other roads which have done better than in 
the Immediate past. Increasing operating expenses, 
however, are still a striking feature of the returns, 
and there are some roads where the augmentation in 
expenses has run very considerably above the amount 
of Improvement in the gross receipts. The Atchison 
Topeka & Santa Fe belongs in this class, having en
larged expenses by no less than $706,627, while gross 
earnings increased but $463,043, leaving a loss in net 
for the month of March in amount of $243,684. There 
may have been a special reason, as claimed, for this 
extra large augmentation in expenses on the Atchison, 
but there are other roads where the increase in ex
penses has been hardly less striking. We might refer, for 
instance, to the gain of $264,940 in the gross earnings 
of the Cleveland Cincinnati Chicago & St. Louis, 
accompanied by an improvement in net earnings of 
only $14,806. The Southern Ry. has added $568,- 
416 to its grosB and $143,134 to its net, and the Union 
Pacific also makes a better showing than in the past 
with $622,174 increase in gross and $261,680 increase 
in net. On the whole the exhibits are irregular, with 
a more decided tendency towards improved results 
than in the past.

There was no change in official rates of discount by 
any of the European banks this week. The import
ant feature of the statement of the New York Associ
ated Banks last week was a gain of $5,056,100 in cash, 
of which $3,302,600 consisted of speole. The loans 
were decreased $4,582,200, while the deposits in
creased $313,100. The required reserve was lessened 
by $78,275, which sum, deducted from the increase in 
cash, left $4,977,825 as the increase in surplus reserve, 
carrying this item to $10,985,475. Calculated on the 
basis of deposits, less those of $37,283,200 of public 
funds, the surplus was $20,306,276. The merger of 
the National Broadway Bank with the Mercantile 
National Bank became effective on April 25, when 
the former was dropped from the list of Associated 
Banks. The bank statement of this week will, it is 
expected, reflect the export of $504,402 98 gold to Paris 
on Tuesday by the Merchants’  National Bank of 
Philadelphia, payment for this gold having been made 
through the bank’s correspondent In this city. There 
was a shipment on Wednesday of $500,000 gold coin 
to Buenos Ayres, which gold was withdrawn from the 
Sub-Treasnry. This office on Monday transferred 
$100,000 currency to New Orleans. The Canadian 
banks shipped $850,000 gold to Canada, there being 
a good demand in the Dominion for money. These 
amounts of $1,950,000 altogether will partly offset the 
gain to the banks resulting from Sub-Treasury opera
tions and the interior movement.

The applications at the Treasury in Washington for 
the exchange of 3 per cents of 1908 and of 4 per 
cents of 1907 for the 2 per cent console of 1930 
amounted for the month of April to $57,287,650, of 
which $48,875,650 consisted of 4 per cents. The 
actual exchanges for the month were $53,681,800. 
The applications on Friday for the exchange of bonds 
were about $2,000,000.

Money on call, representing bankers’ balances, has 
loaned at the Stock Exchange during the week at 3 
per cent and at 2 per cent, averaging 2£ per cent.
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On Monday loans were at 3 per cent and at 2 per cent, 
with the bulk of the business at 2 f per cent. On 
Tuesday transactions were at 2f per cent and at 2$ per 
cent, with the majority at 2$ per cent. On Wednesday 
loans were at 2 f per cent and at 2 per cent, with the 
bulk of the business at 2$ percent. On Thursday 
transactions were at 3 per cent 'and at 2 per cent 
with the majority at 2$ per cent. On Friday loans 
were at 3 per cent and at 2$ per cent, with the bulk 
of the business at 2 f per cent. A few of the larger 
banks and trust companies reduced their rate for 
call money to 3% per cent, but the majority 
maintain 4 per cent as the minimum. Time con
tracts were freely offered, though without attracting 
much business, commission houses generally being 
either well supplied with funds or indisposed to bor
row on time, partly because of the prevailing compara 
tive dulnesB of the stock market and also the proba 
bility that all the money they need will be obtainable 
In the call-loan branch of the market. Quotations on 
good mixed Stock Exchange collateral are 4 per cent 
for sixty days (for which, however, there is little or 
no Inquiry) 4| per cent for three to four months, 4$ 
per cent for five to six months and 5 per cent for 
nine months. The commercial paper market is quiet, 
with the buying chiefly by out-of-town institutions. 
Mercantile borrowers are making very little paper for 
sale on the street, and the majority of them resort to 
their banks for discount, this coarse being more ad
vantageous than would be the sale of their paper even 
at concessions from the bank rates. Quotations for 
paper offered on the market are 6 per cent for sixty 
to ninety-day endorsed bills receivable, 505$ per 
cent for prime and 5^06 per cent for good four to six 
months’ single names.

The Bank of England minimum rate of discount re 
mains unchanged at 4 per cent. Discounts of sixty 
to ninety day bank bills in London are 3$ per cent. 
The open market rate at Paris is 2 f@ 2 f per cent, and 
at Berlin and Frankfort it is 3 per cent. According 
to our special cable from London, the Bank of Eng 
land gained £411,469 bullion during the week and 
held £35,347,486 at the close of the week. Our cor
respondent farther advises us that the gain was due to 
imports of £397,000, of which £26,000 from Australia, 
£5,000 from miscellaneous sources and £366,000 
bought In the open market, to receipts of £14,000 net 
from the interior of Great Britain, and to exports of 
£30,000 to South America.

The foreign exchange market was strong again this 
week in consequence of easy rates for money and 
also of a good demand for remittance for the set
tlement of maturing loans. The supply of commer
cial bills was only moderate, and the offerings of these 
were promptly absorbed at rates quite close to those 
ruling for bankers’ drafts. The inquiry relaxed 
slightly after the requirements for Tuesday’s mail 
had been satisfied, and the market was dull until 
Thursday, when it grew active and higher, and it was 
firm at the end of the week. The announcement on 
Tuesday morning that $504 402 98 gold had been en
gaged by the Merchants’ National Bank of Philadel
phia for shipment on the Kaiser Wilhelm II., which 
sailed that afternoon, was a surprise, because close 
calculations showed that gold exports to Europe at 
the current rate for exchange would be unprofitable 
even as an arbitration operation. As is usual when

exports are made without apparent profit, the explan
ation given was that the shipment was on special 
order. It was admitted on Thursday that rates for 
exohange were so close to the gold-exporting point 
that if the market should continue strong and ad
vance a comparatively few points for sight sterling, 
there would most likely be an export of gold to Paris 
early next week as an arbitration operation, provided 
the rate for exchange at Paris on London remained at 
the then quoted figures, 25 francs 16 centimes. The 
profit resulting from such a shipment would, however, 
It was claimed, be so small that no considerable 
amounts would go forward. George O. Gordon, 
agent of the London & River Plate Bank Ltd., shipped 
$500,000 gold on Wednesday by the steamer Terence 
to Buenos Ayres. The Assay Office paid $1,142,968 50 
for domestic bullion. Gold received at the Oastom 
House during the week $210,538.

Nominal quotations for exchange are 4 85 for sixty 
day and 4 8-'@4 88$ for sight. The market was strong 
on Monday at an advance, compared with Friday of 
last week, of 35 points for long to 4 846004 8470, of 
25 points for short to 4 876504 8675 and of 25 points 
for cables to 4 881504 8826. There was a slight re
cession in rates on Tuesday, long falling 10 points to 
4 845004 8460, short 5 points to 4 876004 8770 and 
cables 5 points to 4 881004 8820. The tone was firm 
at the close and it so continued on the following day, 
though rates were unchanged. On Thursday there 
was a rise of 15 points all around to 4 846504 8475 
for long, 4 877504 8785 for short and 4 882504 8835 
for cables, and the market waB strong; it was firm on 
Friday though rates were unaltered.

The following Bhows daily posted rates for exchange 
by some of the leading drawers :

FBI Mo n .. T u b s ., WBD.. T h u b .. FBI..
Apr 21. Apr. 27 Apr. 28 Apr 2B. Apr. 80 May 1.

Brown B ro»....... 160 days 
i  Sight.

4 86 
4 S8*

86
8 8 *

85
8 8 *

86
8 8*

86
8 s *

85
8 s *

Baring.
M agonn& C o..

) 60 days 
181ght.

4 85 
4 88

86
88

85
88

86
88

85
88

85
88

Bank British {  60 days 4 86 85 85 85 85 85
No. A m erica .. i Sight. 4 88 8 8 * 8 8* 8 8 * 8 8 * 8 8*

Bank o f 560 days 4 81* 85 86 85 85 85
M ontreal........ 1 Sight. 4 8 7* 88 88 68 88 88

Canadian Bank 160 days 4 8 4* 85 85 86 86 85
o f  Com m erce.. i Sight. 4 87H 88 88 88 88 88

tleldelbach, Ick- { 60 days 4 86 85 85 85 85 85
elheim er A Co. 1 Sight 4 8 * * 8 8 * 8 8 * 8 8 * 8 b * 8 8*

basard F reres.. (60 days 4 85 85 85 86 85 85
{S ight 4 - e * 8 8* 8 8 * 8 8* 8 8 * 88*

Merchants’ Bk. J 60 days 4 8 «* 85 86 85 85 35
o f  Canada....... l S ight.. 4 8 7* 88 88 88 88 88

The market closed at 4 846604 8475 for long, 
4 877504 8785 for short and 4 882504 8835 for 
cables. Commercial on banks 4 84$04 84$ and 
documents for payment 4 83|04 84f. Cotton for 
payment 4 83$04 83f, cotton for acceptance 4 84$@ 
4 84$ and grain for payment 4 84f0 4  84f.

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

W uk Mndint May 1, 1208. Ssssiesd by
•W. F  Bankt.

b y

.W. F . Banks.
<fst /M irier 
MeesmsM.

IftfftUQT........................................... *7.657 iXk 
],429.H00

*8,608.000
914,000

Gain *8,949.006 
Gain 505,000tcii........................................................................

Total gold and legal tenders 18 986.000 *4 532 OOO Gain. 14,464 000

With the Sub-.treasury operations the result Is a» 
follows

►»'«*(« a n d  in s May 1.1908 ins*
Dank*.

sJUt *1 
RmnkB,

« l l  Oknn+t in !
Sank Boldine*

danks interior m ovem ent, as above 
op$r^ i o n>-1 v 111 — - v....... .

18 988.000 
28,400.000

t4.632.00C 
28.400 000

Gain. *4,454,001 
L oss l.OOO.OOt

T otal gold and legal tenders....... *81,886.000 *27,932.000 Gain. *3,454,004

The following table Indicates the amount of bullion 
iO the principal European banks.
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B m n *  a t
A p r il  30  1903. Slay  1. 1902 .

Gold. SUvtr lo td L OoUL B ilv tr. t o t a l

Mne la n d  . . .
V ra tio * ...........
S e j n a a n j .........
M N l l
a q i . - U d q b ' t . 
O p % ln .......... •

S
80.847 180  
99.824 1»6  
83 3 8 0 .0 A  
70 3 70  000  
40  970.000  
14.487 000  
17,099 OOO 

8.930 1 <0 
3 080 ,000  

889.903 ,781  
387.860 .744

3

44 8  ’ 8  2 09
ll.7 1 S .0 X )  
8  8 91 ,100  

18 082 .000  
20,823  >00 

2 ,888  4 'O 
8 .67 0 ,80 0  
1 ,643 000

1C8081409
1 0 7 0 7 -8 6 8

3
8 6 .3 4 7 4 8 0  

141.094 .404  
4S .049 .0X )  
8 4.681 .000  
69  0 00  000  
04 810 ,000  
19,980  470  
1 0.000 ,900  

4 ,629 ,000

4 38 .025 ,190
*84.929,997

S
85,985 ,878

108 ,841 ,013
8 7 ,8 7 1 ,0 0 )  
78.O78.JO0 
44.808.JOO  
1 4,090 , J00 
18,110 ,700  

4 ,783 .100  
8 .138 ,000

883 7 48  935  
8 3 4 .8 4 1 .2 4 '

*  *
............... 8 6 .9 2 5 .8 7 8

44 8 48  820 147 .1*9  838  
14,007,0  6 1 ,878  000  
M 9 9 ,(* >  0 8 .171 ,00  

18,1 5 7 ,7 0  68  7 8 0 . W 
18 429.701 32 628 .0  " 

8 ,188 .1  0  18,848.100  
0 ,0 1 7 ,9u0 1 1 .401 ,000  
1,609 000 4 ,707  000

1 08000320  440 8 03  3 0 6  
108214914 >42,860,101

j t a l y .................
M o t h e r la n d * . .  
H a t  B a lf f ’ m . .

r o t . t h l *  w e s t
T o t .  ®r*w. w -k

N E W  CH APTER I N  B R IT ISH  FIN AN CE.
The budget submitted to Parliament last week, 

Thursday, by Mr. Charles T. Ritchie, Chancellor of 
the British Exchequer, has been commonly noted as 
the first “  peace budget ”  since 1899. This, of course, 
it is. What deserves special notice, however, is the 
fact that with the return of peace the British Govern
ment promptly begins measures to restore the 
financial status quo. As Mr. Ritchie pointed out in 
his budget speech, the war expenditure of the four 
years ending with last March— comprising the Trans 
vaal conflict and the Chinese expedition— was £217,- 
000,000, or something over one billion dollars. This, 
it may be remarked in passing, compares with an 
actual war and navy expenditure during the five 
American fiscal years ending June 30 1866 of $3,354,- 
000,000. Our highest annual army and navy expendi
ture during this period was $1,153,000,000, in the 
fiscal year 1865. Great Britain's highest during the 
Boer War period was in its fiscal year 1902, when it 
footed up £129,766,021, or, roughly, $648,500,000. 
Considering the limited area of the conflict and the 
very much smaller number of men under arms, these 
comparative figures give some idea of the growing 
costliness of modern war.

Total British expenditure in 1902, the last full 
fiscal year of war, was £179,000,000; in the fiscal year 
just closed it footed up £176 000,000. This compares 
with £94,000,000 in the fiscal year ending with March 
1899—the last full year of peace. Mr. Ritchie, in his 
budget speech, estimated a total expenditure in the 
fiscal year just opening of £144,300,000. That is to 
say, he expectB to bring the total expenditure nearly 
half way down to the footing on which it stood before 
the war. That so iittle progress has been made as 
yet he explains on the ground that “ making peace 
has proved almost as costly as making war.”

llow  far this reduction of expenses can be event 
ually carried, may be an open question. Sir Michael 
Hicks-Bsach himself remarked, in bis budget speech 
of 1901 : “ l a m  afraid it is not only a war defioit; I 
am afraid the real difficulty before us is not so much 
the cost of the war in South Africa and China as the 
increase of what may be called our ordinary expendi
ture.”  We observe from the cables that even Mr. 
Ritchie's promises for the coming year are criticized 
as too optimistic. But with this question, however 
interesting both to the British public and our own, 
we shall not concern ourselves. The point which we 
wish to notice is, that the increased expenditure has 
been courageously attacked. Even Sir Michael, two 
years ago, had little to propose except the putting of 
British taxation on a broader basis. Mr. Ritchie at 
least undertakes to deal with the evil in all its phases.

At the start arose one interesting and highly prac
tical question. Should debt-redemption have the

first consideration, or tax-remission ? This is the 
question which inevitably arises at such junctures. 
The Continental States have commonly answered that 
the taxes must come first. The argument for such 
preference is tempting. The citizen is over-taxed; 
resumption of the sinking-fund charge is actually im
posing fresh expenditure. Furthermore, if the debt 
is passed along intact to a future generation, existing 
taxes meantime being lessened, cost of a war, whose 
benefits are presumably to be shared by our success
ors, will also be partly paid by them. No more 
seductive plea ever presented itself to a perplexed 
finance administration.

The answer, when the matter receives disinterested 
consideration, ought to be obvious enough. Post
ponement of this sort very commonly means Indefinite 
postponement. A good part of the debt on which the 
British people are to-day paying interest, even after 
all the years of the sinking fund, is debt contracted 
in the contest with Napoleon. It hardly need be 
added that France to-day is paying Interest on the 
obligations issued to pay the indemnity of 1871. When 
to this fact is added the undoubted tendency of Gov
ernment expenditure to increase, and the now hab
itual acceptance of a yearly deficit by a number of 
Continental Powers, it will be* seen at once that there 
is ample reason why the restrictions of conservative 
finance ought not to be relaxed.

Mr. Ritchie took firm ground on this question. The 
sinking fund appropriation was not only to be re
sumed, but its annual total was to be placed at a level 
very near the maximum of the Exchequer’s history. 
Within three or four years he hoped to raise the ap
propriation above the previous annual maximum. As 
an interesting side-light on this phase of the proposi
tion, the Chancellor declared that within fifty years, 
if the British debt in the meantime should not be 
augmented, it would be wholly extinguished by his 
plan of sinking fund.

Whatever else may be said of Mr. Ritchie's view of 
British finances, it will have to ba admitted that this 
is a new instance of the hard-headed financial com
mon sense which lies at the basis of much of the Eng
lish nation's fiscal prestige. Aside from this income- 
tax provision, the arrangements for the coming year 
give no very great relief to the British tax-payer. The 
income tax, it is true, is substantially reduced; the 
levy is cut down fourpence in the pound. This, how
ever, was inevitable, since the income tax rate, al
ready above the recent average at the outbreak of the 
war, had since been very nearly doubled. A recent 
London estimate has shown that, while increase since 
i899 in annual yield of all the British taxes had been 
£41,000,000, the increase in product of the income 
tax alone had been £20,000,000. E?en with the prom
ised fourpence remission the income tax remains at 
the highest rate since the Crimean War of 1857.

Aside from this, the only tax remission is the regis
tration duty on imported grain, whieh was neither pro
ductive nor popular, and which was assailed last year 
with the utmost bitterness, and defended lamely by 
Sir Michael Hicks Beach, as a partial surrender of the 
English free-trade idea. This tax is now abolished; 
the import tax on tea and sugar, and the export tax 
on coal—all of them incidents of the Transvaal War— 
remain. Mr. Ritchie's remark that naval outlay may 
possibiy, by international agreement, be reduced, 
opens, perhaps, the most interesting possibilities. 
He welcomed, he said, “ the indications that other
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Powers wished to call a halt in the matter of con
structing war-ships. If they did, Great Britain 
would cordially and loyally follow suit.”  Since 
British naval expenditure in the past five yeara has 
increased some $50,000,000 per annum, the hint is 
very much to the point.

THE INTER-STA TE COMMERCE COMMISSION 
AND HIGHER FRE IG H T RATES.

The decision given last week by the Inter-State 
Commerce Commission saying that the recent ad
vance in the rates on grain and grain products be
tween Chicago and New York from 17}c. to 20c. per 
100 lbs. is not justified, was accompanied by an elab
orate “ Report and Opinion.”  This report ranks with 
the largest and lengthiest issued by the Commission, 
occupying over fifty printed pages. The investi
gation was a general one, embracing the whole 
question of the recent advances in rates, which were 
forced upon the roads by increased wages and the 
higher cost of materials and supplies. The question 
being such an important one, the report is therefore 
deserving of the consideration which its subject mat
ter warrants.

The rate advances involved in the investigation 
were those on iron articles, packing-house products, 
dressed meats and grain and grain products. The 
Commission holds that as rates on iron articles were 
formerly reduced on account of commercial! con 
ditlons, the advances in those rates may have been 
proper owing to subsequent change in such con
ditions; that the advance in the rate on packing house 
products which was made by withdrawing a lower ex
port rate is not properly an advance; that the ad
vances in rates on dressed meats ought not to be con
demned under the peculiar circumstances surround
ing their traffic; but that the advance in the domestic 
rate on grain and grain products from 17} to 20c. per 
100 lbs. from Chicago, and the other advances made 
in consequence of the increased rate from Chicago to 
New York, are without justification.

The reasons adduced in support of the Commis
sion's conclusion on the latter point are that the rate 
of 17}c. on grain and grain products from Chicago to 
New York is not shown to be, as alleged by the car
riers, unremunerative or disproportionate as compared 
with other rates. “  Whether tested by cost of move
ment, by what the carriers have voluntarily accepted 
in the past, or by comparison with rates on somewhat 
similar kinds of traffic, it is not unprofitable nor un
reasonably low. It is from 2 to 6 cents (10 to 40 per 
cent) higher than the rates actually received in recent 
years, and nothing appears in the financial condition 
of the carriers to justify a greater advance.”  The 
proceedings having been in the form of a general in
vestigation and in a manner ex parte, no order has 
been made upon the record, but it is expressly de 
dared that further proceedings will be commenced 
f‘ unless the respondent carriers readjust their rates 
on grain and grain produots in accordance with the 
views herein expressed on or before May 16 1903.”

The opinion is by Commissioner Prouty, who has 
written many of the recent important reports of the 
Commission, and who is evidently the dominant force 
in that body Mr. Prouty has an analytical mind but 
is discursive. There is an air of plausibility in his 
reasoning, but somehow he is never convincing. One 
seems to know in advance what conclusion he is going

to reach, and hence gets the impression that the 
arguments he makes are simply Intended to give an 
appearance of fairness and impartiality to what he 
says, while really his mind is already made up. In 
this Instance he has explored the whole realm of rail
road affairs, going into all sorts of matters, relevant 
and irrelevant; but his arguments strike one as lame 
and inconclusive.

He admits that the rate of 17} cents upon grain and 
grain products from Chicago to New York, even 
when calculated on the basis of the shortest line be
tween the two points, averages only 3-84 mills per ton 
per mile, and that on the other lines with a longer 
distance it does not average as much as this. Further
more, in another part of the report he shows that when 
grain is intended for export (and most grain is for 
export) it is transported by the carrier as a part of the 
through rate to the ship's side in the harbor of New 
York and that for this service the delivering road 
receives an allowance of 3 cents per 100 lbs. With 
this deducted from the 17} cents, the actual trans
portation charge is only 14} cents, or 3’18 mills 
per ton per mile. But he argues that grain 
has at times during the last ten years been car
ried from Chicago to New York for as low as 8 to 
9 cents per 100 lbs., including the allowance of 3 cents 
per 100 lbs. referred to, leaving only 6 or 6 cents per 
100 lbs. as the compensation for the transportation of 
the grain from Chioago to New York, a rate of but 1 
mill per ton mile. It is only necessary to cite these 
figures—reached of course Jin times of disturbed rate 
conditions or actual rate war—to show how abaurb It 
is to refer to them at all.

Mr. Prouty is frank enough to declare that the 
prices of almost all supplies used in railway construc
tion and operation have advanced “ phenomenally ”  
(this is his own expression) from 1897 to 1902, and 
that recent advances in wages are going still further 
to augment expenses, and ,in a very marked degree. 
Still, he treats this as important only if it can be 
shown that the financial condition of the different 
lines is such that they can not stand these added 
expenses. With that end in view, he goes at 
length into the figures of each road. In doing 
this he makes the discovery that the roads have been 
paying large amounts out of earnings for better
ments and improvements. This it strikes him is all 
wrong. When such outlays are made they add, he 
argues, to the earning capacity of the property and 
therefore to its value. “ Assuming that the stock
holder Is only entitled to exact from the public 
a certain amount for the performance of the service, 
he clearly has no right to both receive that amount in 
dividends and add Lo the productive value of his 
property.”

In another part of the report he refers to the great 
decline in average transportation rates which has oc
curred in recent years, and to the fact that the rail
roads have been able greatly to reduce the cost of 
transportation. But he apparently does not see that 
the reduction in cost of service has been largely 
effected through improvements made and paid for out 
of earnings, and that if such improvements had been, 
year after year, provided for by additions to capital ac
count, the charges would have been increased to such 
an extent that the roads would have found it absolutely 
impossible to move freight at the reduced rates.

Another matter that he dismisses rather lightly is 
that as recently as 1890 the Commission held that a
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rate of 20 cents on oorn and 23 cents on other grain 
and grain products was reasonable. What he says on 
this point is worth quoting entire. Here are his 
remarks: “ We are not unmindful of the fact that in 
1890 this Commission, having under consideration the 
reasonableness of these grain rates from Chicago to 
New York in oonneotlon with those prevailing in 
some other parts of the country, held that a rate of 
20 cents on corn and 23 cents on other grain and 
grain produots was reasonable; nor do we think that 
holding is in any way at variance with the conclusion 
reached here. The principal ground on which the 
Commission then based its opinion was by comparison 
between rates previously prevailing and those pre 
scribed, and it was assumed, and so stated, that sub
sequent to the enactment of the Act to Regulate Com. 
merce, published rateB had been observed. We now know 
that in point of fact these rates never were maintained 
for any considerable time, but that the actual rates were 
muoh lower. Leaving this entirely out of the case, it 
appears that in 1890 the average receipts per ton mile 
of all railroads were 9*41 mills, which In 1901 had 
fallen to 7 50 mills. This shows an average deollne 
in the ton mile just about equal to the average differ
ence between the grain rateB prescribed in 1890 and 
those held to be reasonable now. There is scarcely a 
commodity of which the cost of transportation has de
clined as muoh aB that of grain and the products of 
grain. Economies in the way of larger loads, heavier 
trains and such like have been more strongly felt here 
than almost anywhere else. In the last three years 
the average receipts per ton mile have risen, but the 
rate for the transportation of grain has, at the same 
time, fallen. We think that 17£ cents to-day for the 
carriage of corn is much better than 20 cents, and as 
good as 23 cents, in 1890.”

One hardly knows what reply to make to this kind 
of reasoning, especially when considered in connec
tion with the faot that Mr. Prouty discountenances 
the course of the roads in paying for improvements 
out of earnings, when it is so obvious that these im
provements have been the main factor in the reduc
tion of transportation cost upon which he lays so 
much stress in the foregoing. When so many roads 
throughout the country are showing increases in ex
penses in excess of their gains in gross receipts (as 
may be seen by reference to their returns on another 
page), better reasons are necessary than those here 
given to convince the ordinary mind that the advance 
in grain rates from 17  ̂cents to 20 cents is not justi 
fled. As a matter fact, it is apparent that under ex
isting conditions such advance is not merely reason
able but absolutely necessary.

We think that it would have been wiser for Com 
mis8loner Prouty to have adopted the course pursued 
by the Railroad Commission of Texas. Commissioner 
Colquitt of the latter body has just given out a letter 
addressed by him to Mr. A. A. Allen, Vice-President 
of the Missonri Kansas & Texas Railway Company, in 
reply to a communication from the latter, in which 
Mr. Allen refers to the increased operating expenses 
of the roads through higher wages, etc., and asks for 
authority to put into effect higher local rates in 
Texas. The Texas Commission is just as determined 
as the Inter-State Commerce Commission to prevent 
increases in rates, and some of its statements ap
pear decidedly ludicrous. But it at least sees 
one thing clearly, and that is that some of these days 
a solution will have to be found by putting an end to the

constant advance in the wages of railroad employes. 
“ This matter of salaries,”  says Mr. Colquitt of the 
Texas Commission, “ is an issue between the trans
portation companies and their employes, and the re
sultant burdens * * • should not be shifted to the 
shouldersof those having no voloe in their settlement. 
* * * If all such demands are granted and the bur
dens added to the cost of transportation, it will only 
be a question of how much can be demanded In sala
ries and granted by the companies and added to the 
cost of transportation before the public^staggers under 
the weight of confiscation. The fact that at the time 
of granting the demands for increased salaries, or soon 
after, the rates from inter State points to Texas were 
considerably increased, indicates clearly that the bur
den Incident to a conflict of this sort is to be shifted to 
the public by the company where the power to do so 
is unrestrained by law.”  Mr. Colquitt concludes as 
follows : “  I think the Commission should be candid 
enough to say to you that it cannot offer any encour
agement in your desire for increased rates. * * * I 
cannot bring myself to believe that if you pay all your 
income out by means of increased salaries that the 
burden resulting from your own act should be shifted 
to the people upon whose prosperity your own so muoh 
depends.”

This, it must be admitted, sounds somewhat novel. 
But is it not-a view of the matter which we must 
all of us assent to sooner or later, should the de
mands for increased salaries continue. At all events, 
would not the argument of the Inter-State Commerce 
Commission have been strengthened if some consid
eration had been given to this phase of the question? 
Some one has got to bear the burden of higher wages. 
Who shall it be?

AM ER ICAN  IN DUSTRIAL COMPETITION— 
FROM A N  E N GLISH  STA N D PO IN T*  

M anchester , April 15, 1903.
“ American Industrial Conditions and Competition”  

was the subject of an important conference held some 
days ago in London. It was called by the British Iron 
Trade Association to discuss a voluminous report pre
pared last year by delegates of the Association who 
had visited the United States for the purpose of 
investigating American iron, steel and engineering 
establishments. Amongst other experts who attended 
were Mr. W. S. Doran, of the British Westinghouse 
Company; Mr. A. W. Jones, of the Thomson Houston 
Electrical Company; Professor Turner, and Professor 
Ashley (lately a professor of economics at Harvard), 
of the Birmingham University and the American 
Consul- General in London. The last-named gentle
man may perhaps be expected to forward an ac
count to Washington of this interesting assembly. 
Mr. E. Parkes, M. P. for Birmingham, who was 
one of the writers of the report under consid
eration, presided. In his opening address the 
Chairman dwelt upon the generally prevailing 
opinion that on the whole these industries are 
conducted with greater economy than the correspond
ing ones in Great Britain because of superior methods, 
machinery and organization—an opinion which he 
evidently shared. He discussed the various reasons 
for American superiority which have been adduced— 
the better education of workpeople and managers, the 
greater freedom from the traditional restrictions of

* Communicated by our Special Correspondent at Manchester.
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trade unions, the inller use of labor-saving devices, 
improved machinery, and lighter taxation. With these 
also Mr. Parkes largely agreed, though in varying 
measure, and he added another reason, from whloh 
others dissented—want of sufficient capital in Eng
land for improvements.

Three papers were read on the main subject by Mr. 
Parkes’B three colleagues in the American investiga 
tion, and then followed a prolonged discussion, which 
was very instructive, because it brought out the views 
of several men who do not say or write much upon 
thiB subject, though they have reason to think much 
about some of its aspects. Two or three“members of 
the Association who were unable to be present sent 
letters, and their contributions may be treated as 
part of the proceedings. The two Birmingham pro
fessors spoke with special knowledge, for Mr. Ashley, 
during his nine years at Harvard, gave particular 
attention to industrial questions, ar*d Mr. Turner 
visited several American iron and engineering works 
last summer in an endeavor to understand thoroughly 
the secret of their success. With regard to the human 
element, the former said that although the ablest 
men at the head of these enterprises in the United 
States “ are not more alert than our ablest men, there 
is a greater quantity or diffusion of quick intelligence 
and the spirit of enterprise among the people of 
America than in this country.”  That he attributed, 
partly at least, to the stimulating climate. On the 
other hand, the great extremes of heat and cold were 
disadvantages, especially the extreme heat of summer 
in the iron-making districts. H 9 thought also that 
the concentration of processes and stages of manu
facture (trust combination) was distinctly favorable 
to economical production. He strongly urged British 
iron producers to look ahead in the matter of ore 
supplies for coming years. Professor Turner said he 
had become thoroughly convinced of the superiority 
of American methods, and this was due to several 
causes, of which more efficient education was only 
one. It was, however, of the highest importance. 
More and better technical training institutions were 
wanted, and greater time and attention to research 
work.

The wide difference between American and Eng
lish rates of railway freight was touched upon by 
some of the practical men, and attention was drawn to 
the undoubted tendency to remove metallurgical and 
engineering works to the seaboard in order to utilize 
the advantages of water communication. Reference was 
made also to changes now going on, the full effect of 
which is not yet fully realized, in the relative cost of 
production on this and on the other side of the At
lantic. The cost of railway transport, of labor and of 
materials was rising. Advances in wages are of 
course more or less compensated by improving 
methods and machinery, but these, it was pointed 
out, are equally available in England. Indeed, more 
than one speaker emphasized the fact that juit be 
cause British organization and plant have been so much 
inferior to American, the room for economy is all the 
greater. It was pointed out also with good reason 
that progress in this direction is actually going on at 
a great rate, although little is said about it. Readers 
of the discussion at this important meeting might 
easily Infer from the somewhat doleful—not to say 
despondent—remarks of some speakers (there was no 
despondency) that the English iron and engineering 
industries are in a bad way. But in truth the

general tone was hopeful and sometimes quite con
fident.

One aspect of the conference was interesting for a 
special reason. Only one speaker seemed to express 
a decided opinion that it would be for the advantage 
of these British industries if the customs policy of 
protection were adopted in place of free trade, and 
yet a few dwelt earnestly, if not complainingly, of the 
assumed disadvantage of maintaining free trade in 
face of the all but universal prevalence of protection 
in competing foreign countries. Their allusion was 
chiefly to the “ dumping down”  of surplus foreign 
manufacturers, irrespective of their cost, on the 
shores of Great Britain, the loss being made good, 
partially or wholly, by the higher prices secured in 
the home market. Letters from a few absent mem
bers of the Association dwelt in very emphatic terms 
upon this question. One writer said: “ I don’ t know 
how far the Association may care to move In respect 
of the Introduction of foreign iron and steel into this 
country, but It seems to me we are content to sit 
quiet and allov our markets to be a dumping ground 
or slaughter market for excess production countries. 
It may give us cheap material sometimes, but it may 
be very serious for our own makers and for the work
ing population if large industries are to be subjected 
to this form of competition.”  The immediate occa
sion of such observations as these is not American 
but German competition. During the last two years 
a good deal of German steel billets and pig Iron 
has been exported to England at prices below the 
cost of production, either in Germany or in England. 
The influx has gone far to neutralize the rise of 
prices of these commodities occasioned by the large 
demand for them from the United States, and thus 
British consumers of them—engineers and others— 
have been assisted to carry on their business by the 
cheapness of the “ dumped down”  German materials. 
The compensation thus provided is now well under
stood by many intelligent Englishmen, and the prin
ciple underlying it has a far wider application than 
that afforded by the iron and steel industry. One 
speaker, referring particularly to that industry, Baid 
with obvious earnestness. “ We want no protection 
for the iron trade. * * * Oar imports consist
very largely of raw materials, or partly manufactured 
materials, which are for many trades raw materials.”  
He then enumerated a large number of manufactured 
commodities, the cost price of which, he said, was 
very greatly reduced by the introduction of the cheap 
surplus “ manufactures”  of foreign countries, and 
thus the producers of them were enabled to supply 
markets abroad, as well as at home, which without 
such aid would be inaccessible or accessible only for 
much reduced quantities.

The conference has sxcited much interest through
out the great group of industries engaged In or con
nected with the manufacture of iron and steel. The 
outcome of it will undoubtedly be to stimulate the 
movement toward better and more economical methods 
in all these industries. Meanwhile it has brought 
out some facts which show that the progress in this 
direction is already considerable, and it would be 
misleading to accept the somewhat numerous 
discouraging statements and expressions of opin
ion as at all representative of the thoughts and 
anticipations of the best informed and most enter
prising men engaged In these branches of British 
industry.
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CHARGES A G A IN S T  M E TR O P O L IT A N  
STREET R A I L W A Y  COMPANY.

Every right thinking person will rejoice, we believe, 
that the Metropolitan Street Railway Company, 
through the accountants especially engaged for the 
purpose, Is able to make so complete, so telling and 
so effective a reply to the allegations against it which 
have filled the columns of the newspapers in recent 
weeks. Wo have felt from the first that the charges 
were not entitled to any great weight, and therefore 
have been inolined to treat them as not worthy of 
much notice. Considering their source, the use made 
of them (as disclosed by the testimony in the libel 
suit against President Vreeland of the Metropolitan 
Street Railway Company), the obvious juggling re
sorted to in the arrangement of the figures, and the 
further fact that the author of most of the statements 
was known to have badly blundered in the compila
tion of statistical matter in the past—having regard 
to all this, it has seemed to us that the whole thing 
stood discredited In advance.

Besides, the charges were absurd on their face. The 
idea that the managers of a large railroad cor
poration would deliberately misappropriate some 30 
million dollars and then prepare statements in such a 
guileless and clumsy fashion that a man of very lim
ited range of intelligence could discover the fact by a 
mere comparison of official reports, as made year by 
year, appeared really too preposterous for belief. We 
do not think that any one would seriously contend 
that those who availed of the statements to promote 
stock market schemes seriously thought there was any 
warrant for them. Their value consisted In the fact 
that they could be used to depress prices because of 
the gullibility of a certain class of the speculative 
public.

Moreover as concerns the part played by Mr. Amory 
In the affair, that gentleman had already furnished 
convincing evidence of his utter incapacity to handle 
figures. The demonstration was furnished by him
self just about four years ago. The question of 
the profitableness of a Rapid Transit Tunnel Road in 
New York City was then under discussion. Mr. 
Amory, through the columns of a leading afternoon 
paper, joined in the discussion, or rather started it. He 
prepared some statements purporting to indicate the 
rapid rate at which the number of passengers carried 
on the street railways in this city was increas
ing from year to year. Without any desire to 
dispute the probable profitableness of a rapid tran
sit road, we pointed out (C hronicle of April 
29 1899, page 797, and May 6, page 849) that 
Mr. Amory’s figures embodied most serious errors, 
inasmuch as in all his calculations he counted a 
great number of passengers twice,— first when they 
paid their fares aud again a second time when 
they did not pay any fare at all, but simply got a 
transfer. In other words, every passenger who took 
a ride and got a free tranefer was counted as two 
passengers. After his error had been pointed out to 
him, he refused to correct the statements, just as he is 
holding with the utmost pertinacity to his present 
series of statistical data notwithstanding that they 
have proven to be false.

We think therefore that President Vreeland has 
acted wisely in having the matter thoroughly sifted 
and examinations made by expert accountants to the 
end that the security holders of the company might

be reliably informed as to the exact situation of 
affairs. Few ordinary investors deem themselves 
competent to deal with or interpret such an extensive 
array of figures as has appeared in this instance. 
Accordingly, when a body of men who have made a 
specialty of this class of work, announces, after ex
tended investigation, that the charges made are 
wholly without foundation, the conclusion necessarily 
carries convictloD. The accountants selected for the 
inves igation were peculiarly qualified for the task. 
Every one knows of Stephen Little’s standing both 
as a railroad official and as an accountant. Messrs. 
Haskins & Sells occupy an equally prominent position 
in the financial world, and also enjoy the distinc
tion of having prepared a system of accounting 
for the United States Government. Besides these two 
there was a third accountant in the person of Farqu- 
har J. MacRae. These parties all pursued separate 
Investigations, but reach common conclusions which 
are embodied in a report signed by all of them and 
sent out this week by President Vreeland to the 
stockholders of the Metropolitan Street Railway Com
pany. The charges passed upon are those contained 
in the report of former District Attorney Pnilbin, and 
made public April 16. The accountants unite in say
ing that there is nothing in the reports and other 
papers referred to them, and nothing in any of the 
comparisons and analysis therein made which affordB 
the slightest ground for any charge of corporate mis
management, or for the suggestion that any fands of 
the company have been misappropriated. They go 
further and say “  Nor does an examination of the 
memorandum raise auy doubt in the mind of an ac
countant as to the accuracy of your official reports at 
the time when they were made, or as to the propriety 
of the expenditures therein reported.”

The charges are taker up seriatum. We have 
space to refer to only two or three of them as indi
cating the character of the whole. One of the alle
gations was in effect that during certain specified 
years the cash disbursements for new construction 
and equipment were reported to the Railroad Com
missioners as amounting to $35,413,421 85, while in 
the company’s general balance sheet they were said to 
amount during the same period to only $25,355,- 
572 76. The question sought to be raised, of course, 
was what became of the missing 10 millions. The 
accountants replied by saying:

The answer is that there is no missing ten millions, and 
that the comparison is mistaken, misleading and contrary to 
all principles of accounting. The company’s statement of 
cash disbursements represents obligations paid during the 
specified period, while the increase in the amount charged to 
the construction and equipment account, as shown on the 
balance sheet, represents obligations incurred. The two 
things are obviously so different that any attempt to com
pare them is preposterous and conveys no meaning whatever.

Another point made was that the company had re
ported to the State Railroad Commissioners in 1901 
that the “ amount due from lessor companies”  June 
30 1901 was $2,245,598 78, and the next year reported 
balance due from lessor companies June 30 1901 $5,- 
245,598 78, and hence that a false balance was stated 
amounting to three million dollars. What a mare’s 
nest this conclusion embodies is shown In the follow
ing remarks of the accountants.

This inference is entirely unwarranted. The transaction 
embodied in these two reports was simply this— $3,090,000 
had been paid by the lessor companies to the Metropolitan in 
notes on account of additions and betterments made by the 
Metropolitan Company upon their respective lines, and the 
notes, falling due, were not paid by the lessor companies but 
were taken up by the Metropolitan Company. Thereupon
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the $3,000,000 o f indebtedness to the Metropolitan Com pany 
represented by the notes was, o f course, charged back to 
the lessor companies’ accounts on the Metropolitan C om 
pany’s books.

The subjoined extract from the accountants’ re 
port is also worth quoting. It is evidently the handi
work of Mr. Little.

An illustration o f the manner in w hich the author o f this 
Memorandum has continually imposed upon himself in the 
examination o f your annual reports appears in the criticism  
that “ the enormous sums carried by your com pany year by 
year since 1898 under the head o f ‘new construction on lines 
owned and leased to be distributed’ (reaching a total o f more 
than $22,000,000 m  1901),would permit o f an apparently easy 
way for falsification o f aocounts and for misappropriation 
o f funds.” On the contrary, an undistributed account would 
be the very last place in w hich anybody would undertake to 
conceal false accounts or misappropriated funds. Every such 
item must reach its final destination and be fu lly  accounted 
for, and it is by no means remarkable that the M etropolitan 
Company, during the period o f its sudden and wonderful ex
pansion, should have had a very large open account. The 
remark that “ no necessity existed for such an account” dis 
qualifies any one w ho makes it from  discussing the accounts 
o f the M etropolitan road. Y our company was building for 
the account o f many subsidiary companies, and the best way 
to keep its construction account intelligently and w ith  a c 
curacy was the way in which it was kept, namely, by hold
ing it together until the work was completed and then ap
portioning the amount to the different properties to which 
it appertained.

The reference in the foregoing to the manner in 
which the author of the charges had continually “ im 
posed upon himself” is decidedly pat. We have not the 
space to cite at length the disposition and treatment 
of the various other allegations of one form or an
other, but they are all dispatched in the same neat 
and effective manner.
ITEMS ABOUT BANKS, BANKERS AND TRUST C O ’S

— The public sales o f bank stock this week aggregate 514 
shares, o f w hich  374 shares were sold at the Stock Exchange 
and 140 shares at auction. Only 80 shares o f  trust company 
stocks were sold, including 5 shares o f stock o f the Central 
Trust Co. at 2500 as against 2110 three weeks ago, when the 
last previous sale was made. National Bank of Commerce 
stock was dealt in at the Stock Exchange to the extent o f 374 
shares, the price fluctuating between 360 and 371, Twenty- 
three shares o f this stock were also sold at auction at 354 and 
20 shares in the “ curb” market at 375. A  lot o f 50 shares o f
stock o f the Fourth National Bank, the last previous sale 
o f which was made in March at 230, brought 285 at auction 
this week. W ith the exception o f 20 shares o f Bank o f Com 
merce stock noted above, no sales o f bank or trust company 
shares have been reported from  the “ curb”  market.
Shares Banks—New York.
*397 Commerce,National Bank o f..

14 New York, N.B.A., Bank o f ...  
14 N. Y. National Exoh. Bank...

Price.
354-371 Apr. 1 9 0 3 - 370
235 Mar. 1903— 230
320 Apr. 1903— 335
324 Apr. 1903— 325*4
275 Apr. 1903— 290
155 Feb. 1903— 170*e

2500 Apr. 1803— 2110
285 Apr. 1903— 285

* Of this, 374 shares were B o ld  at the Stook Exchange at 360-371.
—It was reported from  Albany this week that G ov. Odell 

had signed the Prime bill permitting the Bank o f Manhattan 
Company of this city to increase its capital and also the 
number o f directors if desired. The new measure simply 
grants the Bank of Manhattan Company the same privileges 
now enjoyed by other State banks. The bank’s original 
charter as granted in 1799 provides for twelve directors, all 
o f whom  must be citizens o f New Y ork State, thereby 
making it impossible for powerful interests who otherwise do 
business in New Y ork but hold legal residence elsewhere, to 
identify themselves with the company. The Manhattan has 
$2,050,000 capital, $2,290,000 surplus and undivided profits, 
and $23,557,000 deposits. As is known, Stephen Baker is 
President; Henry K . McHarg, Vice-President; David H. P ie r 
son, Cashier, and W . E. Trotter, Asst. Cashier.

—The Hammond bill, increasing the Knickerbocker Trust 
Company’s board o f directors from  twenty five to thirty- 
five members, was signed by Gov. Odell this week. The 
bill authorizing the change (as noted in these colum ns at 
the time) at first failed in the Senate, but the latter body 
subsequently reconsidered its vote and passed the bill.

—W e are officially informed that the reported purchase o f 
the National Snoe & Leather Bank of this city  by the Inter
national Banking Corporation is completed. It is not con 
templated to merge the tw o concerns. As previously noted 
in these columns, the tw o institutions have had close rela
tions since Novem ber last, when Mr. W illiam L. Moyer, 
President o f the Bank, was chosen President o f the Banking 
Corporation. It is stated the International w ill increase its 
capital stock to $10,000,000, o f which $8,000,000 is already 
paid in. In the near future the corporation w ill erect a m od 
ern, fireproof office building at 60 W all St., which it will 
partly occupy when finished. Besides having established 
branches at London, San Francisco, City o f M exico, Manila, 
Hong Kong, Yokohama, Shanghai and Singapore, the Inter
national Banking Corporation has agencies in Bombay, 
A m oy, Calcutta, Canton, Madras, Hankow, Penang, Tientsin, 
Rangoon, Tansui, Ceylon and An ping. The management 
consists o f W illiam  L. Moyer, President; John Hubbard, 
Treasurer; Jas. H, Rogers, Secretary; Charles D. Palmer, 
Asst, to President; John B. Lee, Gen’l M gr., and W illiam  H, 
M cIntyre, Asst. Gen’l Mgr. Many prominent financial inter
ests are numbered in the board o f directors.

—It transpired this week that the Van Norden Trust Com
pany o f this city  is seeking to gain control o f the Eastern 
Trust, with a view  to consolidation. The project is v ig 
orously opposed by most o f those identified with the Eastern 
Trust Company, particularly Lisman, Lorge & Co., one o f 
whose members, Mr. J. B. Lorge, is a director o f the Eastern 
Trust. The firm has sent a circular to the stockholders o f 
the latter, in which they are advised not to dispose o f their 
holdings at the terms offered. In full the circular reads as 
follow s :

A proposition has Been submitted to the stockholders of the East
ern Trust Company to exchange their stock for stook in the Van Nor
den Trust Company, and yon have undoubtedly received a circular 
Inviting yon to do so. The market price for Van Norden Trust Com
pany stook to-day is between 255 and 258. The book value, accord
ing to Mr. Van Norden’s own statement to us a short time ago, is less 
than 210.

The book value of Eastern Trust Company stook is 195*2. The assets 
of the latter company consist entirely of New York City ’bonds and 
oall or time loans on listed collateral. With the present state of the 
money market the time loans could undoubtedly be sold out at a 
handsome profit to the company. The call loans could be called in, 
thus enabling the company to realize on all its assets praotioally 
within twenty-four hours without any loss.

The proposition to exchange one hundred {shares of Eastern Trust 
Company stock for fifty shares of Van Norden Trust Company stook 
and $3,500 in cash, figures, therefore, as follows:

The book value of fifty shares of Van Norden Trust, $10,500; $3,500 
cash, maxes a total of $14,000, for which the stockholders are asked 
to give up one hundred shares of Eastern, of a cash value of over 
$19,000. Figuring the Van Norden Trust Company stock even at 
255, the situation is only improved to the extent of $2,250, and still 
the stockholders of the Eastern Trust Company are asked to present 
the stockholders of the Van Norden Trust Company praotioally with 
over $500,000.

This does not look like good business to ns, and we have no doubt, 
upon consideration, will not appeal to your judgment.

We strongly advise you to keep your Eastern Trust Company stock 
if no better proposition is made. We invite you to call upon us for 
further information.

P. 8.—Why accept a bid ]of at the utmost 162 per oent when the 
stockholders themselves, without the kind proffer of outside aid, could 
liquidate their own company at over thirty per oent above this
figure!

President Charles M. Jesnp o f the Eastern Trust has, “ by 
order o f the Executive Committee,”  also issued a circular re
garding the matter, w hich we publish herew ith :

The attention of the officers of this company has been called to a 
conditional ofler that has been or is about to be made for the purohase 
of the stook of this company on the following basis, viz,: “  One share 
of Eastern Trust for one-half share of Van Norden Trust and $35 in 
cash.”  No such oircular has been authorized or sanctioned by any of 
the officers of this company or by the directors. A statement of the 
condition of the company up to and Including the 30th day of April, 
1903, is being prepared and will be mailed to you not later than the 
afternoon of May 1,1903. We would suggest that before taking any 
aotlon in this matter you await said statement.

Both o f the companies began business last year, the Van 
Norden Trust in March and the Eastern Trust in July. 
Each has a capital o f $1,000,000. Rum ors were also current 
that the W indsor Trust Company was trying to secure con 
trol o f the Eastern, but this report was officially denied by 
the first-named company.

—The consolidated firm o f accountants, Messrs. Price, 
W aterhouse & Co., and Jones, Caesar & Co., have ju 9t re
moved their New York office from  50 Pine Street into larger 
and handsomely appointed quarters on the top floor o f the
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Kuhn, Loeb & Co. building, 54 William Street. The firm 
will occnpy the whole floor. This concern has also removed 
Its Chicago offices to a beautiful and spacious suite ou the 
seventeenth floor o f the new Tribune Building. Their rapidly 
increasing business in the West has necessitatedlthis enlarge
ment of quarters as well as a considerable addition to their 
working force. Mr. H. W . W ilm ot and Mr. C. J. Marr are 
the Chicago resident partners, and Messrs. A . Bentley, W. M. 
Reay and D. Palmer the local managers.

—The National Bank of North America, this city, has re
moved from 35 William Street to the adjoining building, 
where it has taken the offices previously occupied by the 
Atlantic Trust Company. The bank will make this location 
its headquarters until the completion o f the Wall-Exchange 
Building.

—H. G. Campbell & Co., No. 11 W all Street, announce a 
new co-partnership entered into on April 30 to take over and 
continue the business o f Campbell, Harriman & Co. The 
partners in the new firm are: Henry G. Campbell, Edwin 
P. Campbell and James G. MacLean.

—The Beaumont Trust Co. o f Beaumont, Texas, will 
to-day move its New York office at No. 50 Broadway to the 
ground floor o f No. 28 Pine Street. The corporation’s busi
ness in this city has made larger accommodations impera 
tive. The Beaumont will presently increase its capital to 
$1,000,000 and surplus to $500,000. The officers are: S. W . 
Thompson, President; J. H. Bailey, I. D. Barton and Hon. 
R. C. Duff, Vice-Presidents; Jason C. Moore, Treasurer; H or
ace H. Laney, Secretary, and Alfred H. Evans, Assistant 
Secretary.

—Mr. A. M. Kidder, the founder o f the banking house of 
A. M. Kidder & Co. o f this oity, died last Saturday, aged 66 
years. Since 1836, owing to ill health, Mr. Kidder had not 
taken an active interest in the business, which he established 
in 1865, and his formal retirement was announced five years 
ago.

—On May 1st Messrs. Robert J. Kimball, W . Eugene K im 
ball and Leeds Johnson entered into a limited copartnership 
under the old firm name of R, J. Kimball & Company. Mr. 
Robert J. Kimball will be special partner and Messrs. W . 
Eugene Kimball and Leeds Johnson general partners. The 
firm has established quarters in the Hanover Bank Building,
7 Nassau Street.

—Messrs. H. W . Poor & Co. have just moved from  18 
Wall St. into their new offices at 33 W all St., form erly occu 
pied by Messrs. Blair & Co.

—Messrs. Spencer Trask & Co. o f this city have lately ad
mitted into their firm Mr. Eliphalet Nott Potter o f New 
York and Albert M. Fox o f Albany. Mr. Fox will be the 
firm’s resident partner in Albany. General power o f attor
ney has been granted to Carl G. Smedberg.

—The vault o f the Hanover Safe Deposit Company, located 
in the Hanover Bank Building, has been completed and was 
ready for occupancy on the 1st inst. The vault will be open 
every business day from 9 a . m . to 5 p . m . and on Saturdays 
from 9 a . M. to 3 p. m , The officers o f the company are Mr. 
Vernon H. Brown, President; William Logan, Vice-President; 
Henry R. Carse, Treasurer, and Alexander^ D. Seymour, 
Secretary and General Manager.

—Mr. N. W . Harris, o f the well-known firm of N. W . Harris 
& Co. of New York, Chicago and Boston, has just returned 
from Europe, where he had been for over a year.

—Mr. F. M. Van Horn has entered the service o f the First 
National Bank o f this city to take charge of its bond business. 
Mr. Van Horn was for nine years head o f the bond depart
ment of Farson, Leach & Co.

—Blair & Co. moved this week into their new building on 
Broad Street, corner o f Exchange Place. They occupy the 
entire second floor. The main office is o f large proportions, 
the ceiling being about 25 feet high. The building is one of 
the finest in the financial district, being a white marble 
structure with elaborate carving. It is eighteen stories in 
height. Entire floors have been rented in the building by 
the Continental Trust Co., the Pressed Steel Car Co., Horn- 
blower, Byrne, Miller & Potter and Ford, Bacon & Davis. 
Among the other tenants are AlleD, McGraw & Co., M. C 
Bouvier & Co., Estabrook & Co., Foster & Lounsbury, John 
H. Wrenn & Co. and G. Sidenberg & Kraus.

—The statement In our issue o f last Saturday that King, 
Hodenpyl & Co. o f Chicago had removed their New York 
office to the Hanover National Bank Building was erroneous. 
What it was intended to say was that the company is ex 
tending its quarters in the W m. Wheeler Smith Building, 
at 7 W all Street, where the Hanover National was domi
ciled while its own building in Pine Street was undergoing 
construotion.

—A new bank has been established in the Twenty sixth ward 
of Brooklyn. Superintendent o f Banks, Mr. Frederick D. 
Kilburn, on the 14th inst. issued authority to the incorpora
tors to transact business, and the institution opened this 
week. It is located at the corner o f Atlantic and East New 
York avenues and is known as the Atlantic Bank. The capi
tal is $100,000. Mr. David A. Sullivan is the President, N. 
W illard Curtis the Vice-President and Mr. Charles J. Brooks 
the CaBhier.

—The Naseau Union Bank opened in Glen Cove, L. I ., on 
the 15th ult. The bank has a capital and surplus of $100,000 
each. Mr. H. A. Wheeler is the President and Harry Hey- 
wood the Cashier.

—The People’s Bank, a State institution, is about to be 
established in Haokensack, N. J. The bank will begin busi
ness about the middle of this month and will locate on Main 
Street. The officials are: Mr. W illiam  A. Linn, President;
C. H. Harris, Vice-President, and Irving H. Labagb, Cashier. 
The capital is $50,000.

—A  new financial institution opened in ' Bayonne, N. J. 
last week. This latest project encountered some opposition 
it is stated, at the time its organization was announced sev
eral weeks ago, but the State Banking Department granted 
it a charter, the name under which it was incorporated being 
the Bayonne Bank. Mr. George Carragan has been elected 
President, E. A. Cruikshank and George W . Young Vice- 
Presidents, Oscar L. Gubelman Cashier and Emmet S. Ham
ilton Assistant Cashier. The bank through these officers has 
the backing of the United States Mortgage & Trust Co., o f 
which Mr. Young is President, and o f the Commercial Trust 
Company of New Jersey, Mr. Gubelman being Secretary and 
Treasurer o f the latter. It is located at the northeast corner 
o f Avenue D and 38d Street, Bayonne.

—Mr. G. Nelson Pannell has been elected Secretary and 
director of the Trowbridge & Niver Company of Chioago 
and Boston to fill the vaoancy caused by the resignation of 
Mr. William M. Kerkhoff. Mr. Panned, who has for the past 
six months been the Boston representative o f the firm, will 
hereafter make his headquarters in Chicago. The Boston 
office will be continued under the management o f Mr. S. R . 
Upham.

—Mr. Frank W . Rodins, o f E. H. Rollins & Sons, Boston, 
has become a director of the Mercantile Trust Company of 
Boston.

—Mr. Frederick N. Dow has been chosen President o f the 
Casco National Bank of Portland, Maine, to succeed the late 
Stephen R. Small. Mr. A. W hitney has replaced Mr. Dow 
as Vice President.

—The Girard National Bank of Philadelphia has decided to 
increase its circulation from $1,000,000 to $1,500,000, the 
amount o f the paid-in capital. The bank has already secured 
2 per cent Government bonds for the purpose.

—E. Clarence Jones & Co. announce the opening of a stock 
department under the charge of Mr. William J. Sweeney, at 
their Philadelphia office, 112 South Fourth Street, with 
private wire connections to New York. They are prepared 
to execute commission orders on both the New York and 
Philadelphia Stock Exchanges, as wed as in cotton and grain, 
either for cash or on margin.

The International Trust Company of Baltimore, Md., 
took possession o f its new building at 25 East Baltimore 
Street on Thursday. The building was opened for public in
spection earlier in the week. The interior had been taste
fully decorated with flowers for the occasion and card cases 
were presented to the feminine visitors as souvenirs. The 
structure is of marble, one story high, the rear, however, 
being divided into tw o stories, with rooms for directors, com 
mittees and stockholders. The building is a modern one in 
every particular, and represents, with the site, an expenditure 
of about $250,000. Mr. Samuel C. Rowland has been elected 
Chairman of the Executive Committee, to succeed Joshua 
Levering, resigned.
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-E x -M ayor S. H, Asbbridge of Philadelphia assumed the 
presidency of the Tradesmen’s Trust & Savings Fund Com
pany of Philadelphia about two weeks ago. The announce
ment that Mayor Ashbridge would become President of the 
company upon his retirement from municipal office was an
nounced in January.

—The Continental Trust Company of Pittsburgh opened in 
temporary quarters in the Park Building on the 22d nit. The 
names of the officials were given in our issue of March 14.

—It seems likely that the Colonial Trust Company and the 
American Trust Company of Pittsburgh will consolidate. 
No authoritative statement has yet appeared concerning the 
combination, but the consummation of the proposition is be
lieved to be very near completion. The American, it will be 
remembered, recently perfected plans to take over five Pitts, 
burgh financial institutions—the Columbia National, the 
Tradesmen’s National, the Fourth National, the Germania 
Savings Bank and the Pennsylvania Trust Company.

—The stockholders of the Mortgage Banking Company of 
Pittsburgh, Pa., who were to meet on May 18 for the pur
pose of voting an addition to the capital (now $350,000) by 
written waiver authorized the increase a month earlier—on 
April 14. Out of the increase a majority of the stock of the 
Republic National Bank of Pittsburgh (capital $200,000) has 
been acquired, and the directors have authorized the sale of 
1,500 shares at $200 each, or double the par value. The stock
holders’ option expires on May 5. The officers of the bank
ing company are: President, Samuel Garrison; Vice Presi
dent, Charles Holmes; Second Vice-President and Manager, 
Charles B. Lawton; Treasurer, A. P. Howard; Secretary, 
William B. Lawton, and Closing Officer, L. S. Brook.

—Messrs. H. F. Bachmann & Co. of Philadelphia have 
asked for the appointment of a receiver for the Guardian 
Trust Company of Pittsburgh on account of non-pay
ment of a claim for rent. The company was organized 
early the present year with capital and surplus of $1,000,000 
each, At the meeting of organization on March 6 Vice-Presi
dent W. E. Hiidebrand and director William Grabowsky were 
authorized to procure premises, and leased from an agent of 
the plaintiffs No. 411 W ood Street at $5,000 per year, the 
premises being delivered to the trust company on March 9, 
for which, however, no rental has been paid. Before the 
company had begun business differences arose between the 
directors and officers, and all, with the exception of Vice- 
President Hildebrand, resigned.

—The Home Trust Company, now being organized in 
Pittsburgh, will, in addition to conducting a banking and 
trust business, engage in several lines not generally included 
in the business of an institution of that character. The 
company intends to do a brokerage business in mortgages 
and to cater to investment brokers. It will also deal in the 
buying, building and selling of real estate. The capital will 
be $500,000.

—The proposition to increase the authorized capital of the 
North American Savings Company of Pittsburgh from $700,- 
000 to $1,000,000 was ratified by the stockholders on Tuesday. 
As we have noted in a previous issue, the shares have a par 
value of $50, but will be disposed of at $150 each, thus realiz
ing $900,000. The increase is made principally on account 
of the recent acquisition of the Fort Pitt National Bank, 
which will be continued as a separate institution.

—The Fidelity Title & Trust Company of Pittsburgh has 
added to its business a savings department, where 4 per cent 
will be paid on savings accounts.

—The Fidelity Bank of Altoona, Pa., capital $50,000, is 
about to be merged into a new corporation, the Union Trust 
Company, capital $125,000, a charter having already been 
applied for.

—The German National Bank of Cincinnati has purchased 
for $250,000 the building at the northwest corner of Fourth 
and Vine streets. The bank will probably improve the prem
ises after th expiration of the present tenants’ leases, May 1, 
1904.

—The capital of the City Deposit Banking Company of 
Columbus, now $150,000, is to be increased to $500,000. The 
stockholders will act on the proposition on May 19.

—On Saturday next, May 9, the] stockholders of the Ohio 
Trust Company of Columbus, Ohio, will meet to act on th^

proposition to increase the capital stock from $250,000 to 
$500,000. It is the intention to sell the shares at $150 each 
and to place the premium of $50 per share to the surplus 
fund. All stockholders of record on May 9 will be entitled 
to subscribe for the new stock in a ratio of one-half the num
ber of shares held on that date, the remaining half being 
held for distribution among other subscribers. It is expected 
that the new capital will be paid in not later than June 1.

—The stockholders of the Hayden Clinton National Bank 
of Columbus (Ohio) authorized on the 16th ult. an addition 
of $100,000 to the present capital of $400,000, making the 
amount $500,000, Payment for the new stock, the selling price 
of which is $150 per $100 share, will be made on the 8th inst. 
The premium of $50,000 will bring the surplus up to $150,000. 
The officers of the bank are: Mr. F. W . Prentiss, President;
D. S. Gray and C. H. Hayden, Vice-Presidents; W . P. Little, 
Cashier, and E. S. Davis, Assistant Cashier.

—The stockholders of the People’s Savings Bank Company 
of Painesville, Ohio, have decided to liquidate and dissolve 
the corporation. The bank suspended in January 1902, but 
the depositors were paid in full, including the interest on 
their accounts. Some of the stockholders were in favor of 
the bank’s reopening, but its dissolution was finally agreed 
upon.

—The capital of the People’s Deposit Bank of Indianapolis 
has been increased from $25,000 to $40,000. The sale of the 
new issue was at $110 per share.

—Mr. Lawrence K. Butler has been appointed Assistant 
Secretary of the Detroit Trust Company, of Detroit, Mich. 
The office was formerly held by Mr. Ralph Stone, now Secre
tary of the institution.

—Four days will be devoted by the Michigan Bankers’ 
Association to its annual meeting. The dates are June 16, 
17, 18 and 19. The sessions will be held at Pointe aux 
Barques, a summer resort on Lake Huron, but the bankers 
will make their headquarters at Saginaw.

—Mr. W . E. Bell and Mr. Walter J. Schmal, for the past 
two years connected with the Thompson, Tenney & Craw
ford Company, Chicago, have now identified themselves with 
N. W. Harris & Company.

—Rumors of the early organization o f the United States 
Trust & Savings Bank, Chicago, are again revived. This is 
the institution for which Level & Co., private bankers, se
cured a charter about a year ago. The charter authorizes 
$1,000,000 capital, but the bank will open with only $250,000. 
T. B. Haagsma, late Secretary of the Republic Iron & Steel 
Co., will be the President.

—The Chicago office of the Thompson, Tenney & Crawford 
Company, bond dealers, under the management of H. C. 
Barroll, has been discontinued.

—The newly-organized Hamilton National Bank of Chi
cago has purchased for $50,000 the business and good will of 
the Merchants’ Safe Deposit Company of Chicago, located in 
the Old Merchants’ National Bank Building.

—Messrs. Mason, Lewis & Company of Chicago, Boston 
and Philadelphia, have recently added to their list of bond 
salesmen Frederick A  Platt, formerly with Dake M. Farson 
& Co., and James F. May, Lester B, Lockwood and Clark L. 
Poole, formerly with the Thompson, Tenney & Crawford 
Company.

—Another new bank is beiDg organized in Chicago under a 
8tate charter. The proposed capital is $250,000, with a ten 
per cent surplus. The location will be on the West Side, 
probably on Milwaukee Avenue, near Paulina Street. W. 
A. Wieboldt is the prime mover in the enterprise. The name 
most likely to be chosen is the Northwest Trust and Savings 
Bank.

—A. O. Slaughter Jr. & Company, Chicago bankers and 
brokers, have removed their offices from the Chamber of 
Commerce to the New York Life Insurance Building, ground 
floor, Nos. 141 and 143 Monroe Street.

—The State Bank of Chicago will use the old offices of Fred
erick G. Frank & Bro. and L. D. Miller & Company, in the ro
tunda of the Chicago Chamber of Commerce, for their en
larged trust department, and the spacious rooms just va
cated by A. O. Slaughter Jr. & Company for their savings 
department.
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—The Union Trust & Deposit Company has been organized 

at Parkersburg, W . Va., with a capital o f $300,000 and sur
plus o f $200,000, to take over the Citizens’ Trust & Guaranty 
Company of that city, except the guaranty feature o f its 
business. This is in compliance with the law passed at the 
recent session of the West Virginia Legislature prohibiting 
banking and 'trust companies doing a guaranty business. 
The Citizens’ Trust & Guaranty Company purchased some 
weeks ago the surety business of the Trust Company of West 
Virginia at Elkins.

—The officers of the recently organized Newport News 
National Bank, of Newport News, Va., are E. Quincy Smith, 
President; A. L. Powell, Vice-President and Managing 
Officer; W illiam H. Kellogg, Cashier, and O. D. Bachelor, 
Attorney. The bank will shortly open at 2704 Washington 
Avenue.

—The officials o f the Merchants’ Bank of Nashville, Tenn., 
received authority from Washington on the 20th ult. to 
convert their institution into the Merchants’ National Bank 
The proposition was ratified by the stockholders in January] 
The bank has increased its paid-in capital from  $100,000 to 
$200,000, selling the additional stock at $120 per share.

—The Southern Loan & Trust Company of Greensboro, S. 
C., will increase its capital from $100,000 to $200,000, and es
tablish a branch in South Greensboro.

—The title o f the National Bank of Spartanburg, S. C., has 
been changed to the First National Bank of Spartanburg.

—On April 1 the Alabama Trust & Banking Company of 
Sheffield, A la., sold out its business in that city to the 
Sheffield Banking Company. The former company was sub
sequently re-organized in Birmingham by purchasing the 
stock of the Birmingham Savings Bank, the name of the 
two banks being changed to the American Trust & Savings 
Bank, with an authorized capital o f $500,000, o f which 
$100,000 is paid in. The management is made up as follow s: 
Mr. G. B. McCormack, President; H. L. Baaham, Vice- 
President ; H. B. Urquhart, Cashier, and George D. R ey
nolds, Assistant Cashier.

—The stockholders of the Fourth National Bank of Mont
gomery, Ala., ratified by a large vote the increase in capital 
recommended by the directors. A ll stock not taken by the 
shareholders on May 10 will be placed by the directors o f the 
institution. The 1,000 shares (par $100) are to be sold at $120 
each, so that besides increasing the capital from $100,000 to 
$200,000, an addition o f $20,000 will be made to surplus, in 
creasing the latter to $40,000. A ll subscriptions are to be 
paid for in full by May 15, and the increased capital will be
come effective on July 1.

—The capital o f the First National Bank o f G ulfport, 
Miss., has been increased from $100,000 to $250,000.

—The annual meeting o f the Mississippi Bankers’ Associa
tion will be held on the 13th inst at Hattiesburg. Among the 
addresses to be delivered are: “ Fellowship and Relationship 
of Mississippi Banks,” by B. W . Griffith, President o f the 
First National Bank o f Vicksburg; “ Cotton Insurance,” by 
W . Thomas Rose, Cashier of the American National Bank 
of Vicksburg; “ State Bank Supervision,”  by R. B. Sims, 
Cashier o f the Sunflower Bank of Indianola, and “ State 
Revenue Agent; Effects on the People,”  by F. W. Foote, 
Cashier o f the National Bank of Commerce of Hattiesburg. 
On the 14th inst. the bankers will leave Hattiesburg for 
Gulfport, and the day will be spent in cruising around the 
islands and about the harbor.

—The City National Bank of Mobile, Ala., went into 
voluntary liquidation on March 31st, its business being taken 
over by the City Banking Company, which will later become 
the City Bank & Trust Company.

—A number of matters will be submitted to the stockhold
ers of the Algiers Savings Bank of New Orleans on Monday. 
Chief among these is the proposition to inorease the capital 
from $50,000 to $100,000 and to change the par value of the 
shares from $10 to $100. It is proposed also to increase the 
number o f directors and to accept and exercise the provisions 
of Act. No. 45 o f the General Assembly o f Louisiana o f 1902 
governing trust companies. The bank intends to sell the 
new issue at $130 per share and to add the premium of 
$15,000 to surplus and undivided profits. Stockholders are 
entitled to subscribe for the new stock in an amount equal to

their present holdings. Mr. Leigh Carroll is the President, 
Mark A. Morse the Vice President and Lynn H. Dinkins the 
Cashier.

—A meeting o f the stockholders o f the Provident Savings 
and Safe Deposit Bank of New Orleans will be held on June 
8 for the purpose o f acting on the proposition to convert the 
institution into the Provident £Bank & Trust Company in 
pursuance with A ct No. 45 o f the Legislature o f 1902. The 
question o f increasing the capital from $100,000 to $250,000 
will also be submitted to a vote o f the stockholders on that 
day. The additional shares will be sold at $130 each, the 
premium of $45,000 thus created to go to surplus and undi
vided profits. Each share now held by a stockholder entitles 
him to subscribe for one-half a share o f the new iesue. E x
tensive improvements are about to be made in the bank’s 
quarters.

— The Texas Bankers’ Association has arranged an inter
esting program for its convention, which will be held at 
Wood Lake, midway between Sherman and Denison, on May 
12 and 13. Col. A. P. W oolridge, President o f the City Na
tional Bank of Austin, Texas, is to deliiver an address on 
“ The Independent Treasury System and the Aldrich B ill.” 
Other speakers will be Mr. H. M. Cate of Terrell, Texas, and 
Judge O. E. Dunlap o f Waxahachle, who will speak on the 
same subject, namely, “ Public Warehouses and the Proper 
Safeguarding o f Cotton Receipts to Secure Banks on Advances 
Made on Cotton and other Products;”  P. L. Downs, Cashier 
of the First National Bank of Temple, and John P. Cooper, 
Cashier of the First National Bank of McGregor, who will 
both discuss “ Bank Advertising;”  R. D. Gage, Cashier of 
the Pecos Valley Bank of Pecos, Texas, who has chosen for 
his discourse “ Land Laws of Texas;” and J. A. Kemp, Presi
dent o f the City National Bank of W ichita Falls, Tex., who 
will talk on “ Irrigation.”  A  number o f receptionsdiave been 
arranged and an enjoyable time is looked forward to.

—The “ Houston Post”  is authority for the statement that 
the Paris Exchange Bank, o f Paris, Texas, has filed an 
amendment to its charter changing the name to the Park 
Bank & Trust Company and the place o f business to Beau
mont. The capital o f the institution has been increased to 
$300,000.

—The Western National Bank of San Francisco expects to 
increase its capital from $200,000 to $300,000 in the near fu 
ture. On the completion o f a new building now being 
erected at Market and Powell streets the bank will make its 
headquarters there on the ground floor. This, however, will 
probab'y not be accomplished until about a year-and a-half.

—The executive committee of the South Dakota Bankers 
Association has decided upon Mitchell, S. D ., as this year’s 
meeting place. The convention is expected to be held the 
latter part o f June.

—The Toronto Stock Exchange has decided to increase its 
membership from 40 to 45 and to sell the new seats at a m in
imum of $20,000 each. This is understood to be the first 
step toward the purchase o f a site on which to erect a new 
home for the Exchange, although, as the present lease has 
some time to run. no further action may be taken until 
some distant date.

—The directors o f the Bank of Toronto, Toronto, Canada, 
allotted $500,000 o f stock to stockholders of record April 30, 
at the rate of one new share for five, at 100 percent premium. 
This will make the paid-in capital $3,000,000. The author
ized amount was increased in January from $3,000,000 to 
$4,000,000. Payments will be in 10-per-cent instalments, the 
first on June 1 and the others at intervals of thirty days.

—The consolidation o f the Halifax Banking Company with 
the Canadian Bank of Commerce o f Toronto, voted by the 
stockholders of the first-named institution last week, will be- 
oome effective on June 1. It is stated that the Halifax Bank
ing Company shareholders will receive $700 of stock o f Can
adian Bank of Commerce for each $600 o f stock o f their own 
institution. In addition a bonus o f 1 per cent cash will be 
paid.

—The directors o f the People’s Bank of Halifax have de
cided to issue $300,0C0 new stock, which will increase the 
outstanding amount to $1,000,000. The new stock has been 
underwritten by a syndicate headed by Mr. John F. Stairs, 
President o f the Nova Scotia Steel & Coal Company. A c
cording to the arrangement the syndicate may purchase the



954 THE CHRONICLE [Vol. LXXVT.

$300,000 stock tor $120,000; the right has been reserved to the 
stockholders, however, to take the new issue on the same 
terms and on the basis of three shares of new stook for every 
seven now held. The stock is to be issued at $28, par $20.

—The Toronto General Trusts Corporation o f Toronto has 
taken over the Ottawa Trust & Deposit Company of Ottawa. 
The stockholders o f the last-mentioned company will receive, 
it is reported, a premium of between $50 and $60 a share. 
The Toronto institution will operate a branch in Ottawa.

J4Xonctuvyl(̂ £iinmcrcial̂ ivoiUsTxiXc\xJ6
l From our own correspondent.]

L ondon, Saturday, April 18th, 1903.
Three political events, all of primary importance, and only 

one o f which gives cause for concern, have absorbed the 
attention of the political world since the holidays. One is 
the tour o f King Edward V II and his approaching visits to 
the King o f Italy and the President o f the French Republic. 
The second is the meeting o f the National Convention this 
week in London, while the third, and the only unfortunate 
one, is the somewhat alarming state of affairs in the Balkan 
Peninsula. It is generally felt, however, that the relations 
between the great Powers are at present so satisfactory that 
it is hardly conceivable that the Balkan troubles will involve 
serious complications outside the area especially affected. 
King Edward’s tour is looked upon as a guaranty o f peace, 
and is likely to improve the relations not only between this 
country and France and Italy, but also to effect a better 
understanding between England and the great Continental 
Powers than has existed for some considerable time past.

Our relations with Italy have long been cordial, but owing 
to recent events to which we need not refer, our relations 
with our neighbors at the other side of the Channel had 
somehow got out o f harmony. As English people go in im 
mense numbers to Franoe and French come in large numbers 
to our shores, and there is an immense trade between the 
two countries, and as we have very serious rivalries, it is 
eminently desirable that the relations between France and 
England should be cordial.

When the stock markets opened after the Easter holidays 
there was a disposition to take a somewhat gloom y outlook. 
The decision of the American courts in the matter of the 
Northern Securities Company and the effect that decision 
had upon the course o f prices in W all Street on Easter Mon
day was calculated to have anything but a cheerful effect 
upon operators in the London market. Fortunately for the 
dealers here, the account opened wa3 a very smalljone. Never
theless, the prospect was not cheerful. To this was added 
the somewhat serious disturbances which have taken place 
in the Balkan States and which were calculated to cause a 
serious fall in prices on the great Continental bourses. Con
sequently, the two important markets opened under some
what unfavorable prospects. As the week progressed, how
ever, for the reasons we have stated above the impression 
grows more and more that every necessary effort w ill be 
made to localize the Balkan trouble. And so far as concerns 
the effect o f the Northern Securities decision upon your mar
ket, the dealers here have accepted the view of the great oper
ators on your side, that it is premature to regard the aspect 
of affairs as gloomy. The decision of course is unfavorable 
to the particular combine concerned.

A  discussion has been going on this week in the London 
press regarding the heavy fall which has taken place in con
sols, and various views have been expressed regarding the 
cause. So far as the fall in the price o f consols alone is con 
cerned, this might readily be explained by the unsatisfactory 
methods which were adopted for financing the war in Africa. 
But when we realize that this fall in the price o f consols has 
been accompanied by a serious fall in the prices of what are 
usually called the higher class o f investment securities, it 
would be difficult to account for it merely by the explana
tion given. The heavy fall in all home railway securities 
may o f course be regarded as due to special circumstances. 
In addition, during the last six or seven years there has 
been a serious falling off in the investment of British capital 
abroad. It will be seen, therefore, that the question of the 
fall in the price of consols is only part, and not a very large 
part, o f the whole subject. It has been estimated that the 
whole expenses in connection with the South African war 
did not absorb more than about one year’s savings o f the

country. The war lasted three whole years, and we have 
now had practically a year of peace. Nevertheless, through
out that time there was very little business upon the Stock 
Exchange except in connection with the war loans, and since 
the war terminated even that business has come to an end.

During all this long period, however, loans have been 
raised in very large amounts and taxation enormously in
creased by all the principal corporations o f the country. 
Some years ago one o f the greatest o f our corporations issued 
a loan at 2%  Per cent, which loan was a complete failure. A t 
the time the impression made was that 2 ^  per cent was too 
low and that the corporation had taken a somewhat inflated 
idea o f its own credit. Recent events, however, have shown 
that it is exeeedingly difficult to place these corporation 
issues or to sell the stocks of many of our large corporations 
at anything like the prices quoted in the Stock Exchange 
official list. In other words, there has been too large a crea
tion during recent years of securities yielding a very small 
rate of interest, and the proceeds o f which been employed on 
absolutely unproductive works.

Perhaps the most important cause o f the falling off in for
eign investments is due to the unfair incidents o f our taxing 
system u]3on one particular class o f the community which it 
affects, and which has always been fond of foreign invest
ment. To the great ground landlords o f London, or the 
wealthy capitalists of Lombard Street, it is a matter o f com 
parative indifference whether they can increase their income 
by £100 or £150 a year; but to the small trader and to the 
struggling professional man a good foreign bond which will 
add another £100 a year to his very modest income will 
naturally attract him in preference to the sweet simplicity of 
2% per cent. This class of late years has been particularly 
hard hit by our taxing system. Year by year the local rates 
mount up, and year by year the Imperial expenditure in
creases, I have endeavored to show that much o f the munici
pal expenditure has been o f a wasteful character. So far as
the Imperial expenditure is devoted to the defense and protec
tion o f the country it is o f course inevitable. But at the
same time it is not desirable that one particular class should 
be especially called upon to bear the burden of increased 
taxation. The very wealthy do not feel it to any extent, and 
the great mass of the wage-earning classes are exempt. Con
sequently taxation falls upon the poor or salaried classes.

The India Council continues to sell its drafts well. It
offered for tender on Wednesday 50 lacs, and the applications 
exceeded 2,183 lacks at prices ranging from  Is. 3 15 16d. to 
Is. 4 l-32d. per rupee. Applicants for bills at Is. 3 31-82d. 
and for telegraphic transfers at Is. 4 l-32d. were allotted 
about 17 per cent o f the amounts applied for.

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

1903. 1903. 1901.
A p r . 16. A p r . 10. A p r  17.

a a a
Hroulatton.....................................  89.060.995 89.074,760 89,190.090
PubllO deposits............................  8 007 769 9.3 >1,967 9,0*9.741
)ther deposits.............................  39,874.289 39.C46.464 38,146,724
Government securltiei..............  14,624 291 14,774.880 13 623,011
Tther securities...........................  27,707.380 87,C8«.018 28.480.263
ieeerve of notea and coin .........  28,838,713 24,894.213 23.781,077
lolnAbuhlon.both departm'ts. 33,7*4.707 36,693,908 86.140,707
Prop.reserve. 0 liabilities.p.o. 48Hi 50*4 49 7-10
Sank rate.................. percent.. 4 3 4
Jonsola, 3$t per oent................... 917-10 93 11-10 9 f*
Jllver.............................................  23 l-16d 24*d. 27 3 -LB*.
Hearing-House returns..............128,774.000 209,201,000 200.470,000

1900 
A p r . 18.

a
29.825.606 
8.720,461 

39,447,770 
14. 46,418 
31.604,247 
20-306,429 
31,915,984 

42*
4

110 1-16 
27*a. 

123,288.000

The rates for  m oney have been as fo llow s:

London . -aeaoq
4
4
4
4
1

Open M a rk et B a t e s . In terest allowed 
fo r  deposits by

B a n k  B ills . 2rode B ills. J o in t
Stock
Banks

D ie
A t

Call

t H 't .  
7-14 

BaysS M o n th s . 1 M o n th e . 0 M o n th e. 3 M o t . 4 M o t .

Mar. 21
“  28 

Apr. 4 
• 11

“  IS

3*@3 9i 
■iH&S 18-10 
3 7-16@3* 

3 7-16 
S*@3 9-16

8*
8 11-10@394 
3 7-10® 3* 

8 7-10 
3V4®8*

3H
3*@ 3*

3*
3*@3 7-16 
S *@ 8*

4
4
3 *

S94@S*
3*@4

4
4
8*

3^@ 3*
3*@4

2*
2*
8*

2*
2*

3
3
3
3
3

8*

354

334

3*

854

The Bank rate o f  discount and open m arket rates at the 
ih ief Continental cities have been as fo llow s :

B a te s  o f  
In terest a t

A p r i  17. A p ril 10. A p r i l s M arch 27.

B a n k
B a te .

Open
Market

B a n k
B a tt .

Open

M arket
B ank
B a te .

Open
M arket

B a n k
B a te .

Open
Market

Paris................. 3 2* S 2 15-10 8 2 * 3 8

Berlin................ 3 * 2 « s * 2 * 8 * a* 3 * 3
Hamburg......... 8* 2 * 3* 2 * 3* 2* 3* 3

Frankfort......... 3 * 2* 8 * 294 3 * 2* 3H 3

Amsterdam...... 8* 3 * 3 3* S 3* 8 8*
Brussels............ 3 214 S 254 3 254 3 254
Vienna.............. 3 * 3 3 * 294 3 * 8 3* 3J4
St. Petersburg.. 4 * nom. 4* nom. 4 * nom. 4* nom.
Madrid.............. 4 s 4 3 4 3 4 3
Copenhagen. .. 4 4 4 4 4 4 4 4
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Meaara. Pixley & Abell write us follows under date of 

April 10:
G old -T h e  bulk o f the arrivals continue to reaoh the Bank o f Eng

land and the total bought since our last Issue Is £410.000. With 
drawals to a total o f £538,000 for South Am erica have also taken 
place. A rriva ls : South A frlo i. £ 2 7 5 ,0 0 0 ; A us'ralla , £ 1 6 2 ,0 0 0 ; West 
Indies, £29,000 ; Chill, £3 ,000 ; total, £469,000. Shipm ents: B om 
bay, £31,750.

Silver The market has been a gradually hardening one. Influenced 
by a large tender o f Ks. 50,000 on Paris aooouat as well as by the 
smaller supplies from Mew York. India has fo llow ed  the rise fa tn y  
closely and has been In the market from  time to time. A large busi
ness was done yesterday at 2 » i ,8d.. but the higher level brought out 
a stood m any sellers and we olose to-day at 22ts|6d. oash and 2 ti3 16d. 
for two months delivery, with a dull tone. The Iadian prloe Is Ks. 
58% per 100 tolahs A rriva ls: New Y ork  £ 1 3 7 .0 0 0 ; Australia, 
£6 ,000 ; We»t Indies £ 1 9 ,000 ; Chill, £ 3 .0 0 0 ; total. £164 ,000 . 
Shipm ents; Bombay, £ 1 0 3 ,0 JO; Calcutta. £ 3 5 ,0 0 0 ; total, £138,000.

M exloan Dollars—These oolu have follow ed  the course o f silver at 
kid. under the price o f bars. Shipm ents: To Penaug, £  12,000.

The quotations for bullion are reported as follows:
G o l d .

L on d on  Standard.

B ar g o ld , fln e___oz .
D. 8. go ld  o o ln ...o z . 
G erm ’n gold  coin .os. 
French gold  ooln .oa. 
Japanese y e n ___oz.

"Nominal.

Apr.
16.

Apr.
8

S i l v e r .
' Condon S tandard .

A pr
16.

Apr.
8.

9. d. s. d d d.
77 Pig 77 9% j Bar s i lv e r , flne ... oz. 2216,6 224,
76 4% 76 4% D o 2 m o. delivery 2213U 22*876 5ig 76 5 1 4 Bar s ilv e r ,oon ta in ’ g
76 5 76 5* d o  5 g rs . g o ld .o z . 237,6 23%
76 4% 76 4 V do 4 g rs . g o ld .o z . 23V, 2 3 l,6

d o  3 g r s .g o ld .o z . 2 3 i,« 2278
Jake s liv e r ...........oz. 2*7,6 24ig
M exloan d o lla rs .oz . 2231#* 22*

The following shows the Imports of oereal produce into the United Kingdom during the thirty-two weeks of the season oompared with previous seasons:
IMPORTS.

1902-03 . 190 1 -0 2 . 1900-01. 1899-00
Im p’ts Of wheat,OW t.50,151.404 39.567,600 42,220.300 34,616,600
Bari-jy...........................19.279,087 17,112,6u0 14 ,812 .40) 10.811,0 0
O ats............................... 9,055,601 10.852,900 13.231,700 11,038.600
P eas.............................. 1,212,371 1,335.010 1.724,330 1,860.300
B eans............................. 1,181.382 1.125,200 1.131,640 1,199 900
Indian  o o r n ................. 24,354,001 28.468 600 34,798,000 36 454,700
F lo u r .............................11,855,443 12,873,700 13 ,6 /4 ,9 0 0  12,844,200

Supplies available for consumption (exclusive of stooks on September 1):
1902-03. 1901 -02 . 1900-01.

W heat Im ported.O W t 50.151,404 89,567,600 42,220,300
Im ports Of flou r .........11,855,443 12,873,700 18.674,900
la le s o f  h om e -g ro w n .16,358,569 18,260,088 16,990,035

T o ta l.................. . .  78,365,416 70,701,388
A ver.prloe w h eat,w eek .25s. 4d. 27s. 5d. 
A verage  p r loe , se a so n .2 5 s . 6d 2 6 8 .1 0 1

The following shows the quantities maize afloat to the United Kingdom:
This w eek. L a it  w eek .

W heat.................q r s . . .1.938.000 2,052,000
F lour, equal to q r s ... 327,000 342,000
M aize..................q r s . . .  460,000 480,000

1899 00. 
34,616.600 
12,844.200 
21,290,692

72,895,235 68,751,492
26s. 3d . 258.105.
27s. Id . 26s. Od.

of wheat, flour and
1902. 1901 .

3,985,000 3,570.000
250 .000  435,000
390.000 530,000

B n g l i i k  P l u s n t l t l  M a r k e t s —P e r  C a b le .
The daily closing quotations for securities, etc., at London 

are reported by oable as follows for the week ending May 1:
L o h d o k . Sat. Mon. l u u . W*d. Tkurs # 1

Silver, per ou n ce ........d. 24 4 24% S&hs 24% 24% 24
C onsols.,new ,24i p .cts. 92B16 92% 92 9113,6 9U 3 ,6

For a ooou n t................ 923s 923,8 921,6 91% 91%Fr’ ch rentesdn Paris) fr. 98171* 97-80 9 7 9 0 97-77% 97 67%
▲naoonda M ining......... 5% 5*8 5*8 5% 5%
Atoh. Top. A  Santa Fo.. 85% 847e 83% 84 x82%

P referred ................... . 100 100 100 100 100
Baltim ore & O h io ......... 96 94% 94% 95 95%

P referred ..................... 96 95 95 95 95%
Canadian P a o lf lo .. .. . . . 135 1S478 134% 134% 1353s
Chesapeake & O h io .... 46% 46 45% 45% 46
Ghloa. Great W estern. 23% 23% 22% 23 23%
Ohio. Mil. A  St. P a u l... 167% 166% 165% 165 166%
Den. A  R io G r.,oom .... 38 37% 37% 38 38*8

D o do Preferred 88% 88% 88% 88% 88%
Erie, c o m m o n ......... .. 35% 34% 34% 35% 35%

1st p re ferred .............. 68 67% 67 68 69% r*
2d preferred ............... 55 53% 54 54 67% n

Illinois C en tra l............ . 140% 189% 189 139 140
Louisville & Nashville. 121 120% 120% 120% 121% r*
M exican C entral........... 29% 28% 28% 28% 28% <
Mo. Kan. & T e x .,0 0 m .. 27 26% 26 •26% 26

Preferred...................... 58 57 57 57 57
National RR. o f M ex... 23 22 22% 23% 23 1

P referred ..................... 41 *4 41 41% 41% 42
N. Y. C ent’l & Hudson. 135% 134% 133% 134 134%
N. Y . Ontario A Weat’n 30% 30 29% 80 30%
N orfolk & W estern____ 73 72% 72% 72% 72% G

Do do pref 92 92 92 92 92 O
Northern S ecu rities.... 102% 101% 100% 99% 101 G
Pennsylvania.............. 70% 70 69% 70% 70%
•Phlla. A  R e a d ............. 28% 27% 27% 26 28%
•Phlla. A R ead .,lstpref. 42% 42% 42% 42% 43
•Phlla. & Read.,2d pref 34% 34% 84 34 34%
Southern Paolflo........... 59% 68% 57% 57% 57%
Bouth’n Railw ay, oom. 32 31% 31% 31 31 78P referred ...................... 95 94 94 94 95
Union P acific............ . 94*8 93% 92% 93% 93%

Preferred...... 92 92 92 92 93
D. 8. Steel Corp., oom. 37 36*8 | 36 36% 36%

Do do pref. 89 88% $8% 88% 87
W abash................ ........... 28% 28% 28% 28 28%

Do pre ferred ._____ 50 48% 48 48 49Do Deb. “  B” ___ _ 78% 77% 1 76% 76% 77%  1

(Commcx-cLU and iUisccUancousJlexus
National  Banks .—The following information regarding 

national banks is from the Treasury Department.
N A T I O N A L  B A N K S  O R G A N I Z E D .

Certificates Issued April 20 to April 25, 1903.
0729—The Merchants’ National Bank of N ashville,Tonncsee. C apital, 

$200 000. James M cLaughlin, President; E. A. Lindsey, 
Cashier. Conversion of The Merchants’ Bank o f Nashville. 

6730—The National Bank of Long B-aoU, C alifornia Capital, $100,- 
0 0 0  Jotham B lxby, President; P. E Hatch, Oishler.

6.731— The First N ational Hank o f R oyaltou, Minnesota. Capital,
$25,000. A . H. Turrlttln, President; Chas. R. Rhoda, 
Cashier.

6 .732— Stockyards National Bank o f 8outh8t. Paul. Minnesota. Cap
ital, $ 0,000. John J. Flanagan, President; W illiam E. 
Briggs, Cashier. Conversion o f Stockyards Bank o f South 
St. Paul.

6.733— The First National Bank of Blsbee, North Dakota. Capital,
$25,000. F D. Week, President; A Egelaud, Cashier.

6.734— The Pana National Bank. Paua. Illinois. Capital, $50,000.
T. F Russell. Vloe-President; O. W B ilnbrldge. Cashier.

6.735— The First National Bank of Beckiey. West Virginia. Capital,
$25,000. C. T. Jones, President; D H. Johnston. Cashier.

6.736— The First National Bank o f Foss, Oklahoma Territory. Capi
tal. $25,000. W. O. H orr, President; D. M. W hiteside, 
Cashier

6.737— The First National Bank o f Ohurdin, Iowa. Capital, $25,000.
C. J. Martin. President; M. F. Coons. Cashier.

6.738— The First National Bank of Dunnell, Minnesota. Capital, $25,-
000 Frank P. W oods, P resident;------------------ , Cashier.

6739— The Union National B^nfc o f Sum m erville. Pennsylvania. Capi
tal, $50,000. I. M. Shannon, President; I. J K -ok . Cashier.

6740— The First Narlonal Batik o f Danvers. Illinois. Capital $25,000.
John H. Stsphenson, President; Lee McClure, Cashier.

6741— The First National Bank o f Garrett, Pennsylvania. Capital,
$25,000. W illiam A. M errill, President; H. Bunn Phllson, 
Cashier.

6742— The First N ational Bank o f Clarkston, W ashington. Capital,
$25,OoO. Charles F. Allen, President; Leigh L. Dibble, 
Cd^hl6r

6743— The Flret National Bank o f  H atton, North Dakota.
$25,000.

Capital,
, President; Abraham  H anson, Cashier.

CHANGE OF NAME AND POST-OFFICE.
471—The First National Bank o f S ingS lngto The First N ational Bank 

o f Ossining, New Y ork, January 14. 1903.
4,990—The Harris N atlonalBank of.Terrell to  The Am erican National 

Bank o f Terrell, Texas, January 17, 1903.
1,132—The National Pahqutoque Bank o f Danbury. C onnecticut, to 

The City National Bank o f Danbury, January 21. 1903.
5,587—TheE xohange National B au k of Alva, Oklahoma Territory, to 

The First National Bank o f Alva, January 22, 1903.
4,567—Title, The National Bank o f the United States In New Y ork, 

New York, Changed on February 2 to The Western N ational 
Bank o f the United 8tates In New York.

4,438—C erilfloateohanglngtltleofT he F irstN atlon a lB an k of Aransas, 
Pass to the First N ational Bank o f R ookport, Texas, issued 
February 25.

3,028—Certificate changing title o f  The Decatur N ational Bank, 
Decatur, Indiana, to The First National Bank o f D ecatur, 
Issued Maroh 18.

6,355—Certificate changing title The Continental N ational Bank o f 
Denver, Colorado, to The Capitol National Bank o f Denver, 
Issued March *3.

4,180—Certificate changing title of The Farley National Bank o f Mont
gom ery, Alabama, to The M erchants and Planters Farley 
National Bank o f M ontgom ery, Issued April 9. This change 
results from  the consolidation o f the interests o f The 
Merchants and Farmers National Bank (to be placed in 
liquidation) with The Farley National Bank o f M ontgomery.

1,221—Certificate changing title o f The Farmers National Bank o f 
D ecsertow n. New Jersey, to The Farmers National Bank o f 
Sussex, issued A pril 9.

5950 -T h e  Farmers National Bank o f W apanuoka, Indian Territory, 
Into The First National Bank o f Wapanuoka.

1848—The National Bank o f 8partanburg, South Carolina, into F irst 
National Bank o f Spartanburg.

6171—The Citizens’ National Bank o f Lindsay, Indian Territory, into 
The First National Bank o f Lindsay.

D I V I D E N D S .

Barn* oj Company. P*T
0*nt

When
Payable

Books Cloud. 
(Bays Inelutiv*.)

R ailroads (Steam).
Delaware 8usq. & Schuylkill................. 3 May 1 Holders of reo. Apr 30*
Pennsylvania............................................ 3 M ay 29 Holders of reo. May 5
Pitts. Virginia & Charleston................ 3 Vi May ) Holders of reo. Apr 22
Rome Watertown <fe Ogd., guar. (qu.). IV. May 15 May 1 to ............
8t. Louis & San Fran., 2d pret (quar.). 1 J’ne 1 May 17 to J’ne 1

street R ailw ays.
City & Suburban, Portland, Ore.......... 2 Apr

Apr
15

Dartm’th & Westp. N. Bed,,Mass.(qu.) 2 15 Holders of reo. Apr 9
Metropolitan S t, Kansas City (quar ). 
Union St., New Bedford, Mass, (quar.)

1 % May 1 Apr 26 to Apr 30
2 May 1 Holders of reo. Apr 9

Banks.
Fourteenth Street.................................... 3 May

May
1

Lincoln National (quar.)........................ 3 1 Holders of reo. Apr 30
Nassau....................................................... 4 May 1 Apr 30 to May 1

Trust Coinpnics.
People’s, Brooklyn (monthly)............... 1 May 1 Holders of reo. Apr 30

(VI lacellanaeoas.
American Chicle, oom. (monthly)........ 1 May 11 May 6 to May 11
American Cotton Oil, oom..................... 2 J ’ne 1 May 16 to J ’ne 1

do do do pref..................... 3 J'ue 1 May 16 to J ’ne 1
Amerloan Radiator, pref. (quar.).......... 1% May 15 May 10 to May 15
Cleveland & Sandusky Brew., pf. (qu.) 1 Vj May 15 May 5 to May 15
Syraouse Lighting, pref. (quar.)........... 1 V May 1 Apr 25 to May 1
C. 8. Bobbm & Shuttle, com. (quar.).. $1 50 May 1 Apr 21 to May 1

do do pref. (quar.).. $1 75 May 1 Apr 21 to May 1

Auction Sales—By Messrs.
Stocks

14 Bank o f N. Y  , N. B. A . .324 
16 Stuy vesant Ins. Co. A s

sessment p a id ............... 7 t
23 Nat. Bank o f C om m erce..354 

36 American Soda Foun
tain. 1st p re f..................  80

5 M ercantile Nat. B a n k ...320
34 Northern Nat B a n k  155

5 Central Trust C o ............ 2,500
25 Trust Co. o f A m erica . ..285

Adrian H. Muller & Son :
Stoe s

25 Intsrnat. B aok ’gC orp ’n .195 
50 Fourth Nat Bank. N .Y ..285 
20 Lawyers’ Mtge. Ins. Co.,180 

100 Ry. Automatic Sales Co.,
o >m. $25 ea .$1038 per share 

14 N. Y Vattouai Exchange
Bank e x -rU h ts .............275

Bonds
$3,000 City o f N. Y.6s, 1907;

J & J ...............108 and Interest
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New York City C learing House B an k s.— Statem ent of 
condition for the V e e k  ending A pril 25, based on average of 
daily results. W e om it two cip h ers  (0 0 )  in  a l l  cases.

B A N K S . C apita l. Surplus. Loans. S pecie . Legals. f Deposits R e
s've.

B k. o f N . Y . 
M anhat. Co. 
M erchants ’ 
M echanics ’ .
A m erica___
P h oen ix  . . .
C i t y .............
C hem ical . .  
M erch . E x .
G a lla t in ___
B ut. & D rov  
M ech .& T ra . 
G re e n w ich . 
L eath .M frs . 
A m er.E xch . 
C om m erce .. 
M e rca n tile .
P a c ific .........
C h a th a m . . .  
P eop le ’s . . .  
N . A m erica  
H a n ov er  . . .
I r v i n g ........
C itizens ’ . .
N assau  ___
Mar.<fc Fult. 
Shoe cfcLthr. 
C orn  E x ch  . 
O riental . . .  
Im p . &  Trad
P a r k ...........
E ast R iv er
F ourth  ___
C e n t r a l___
S econ d  ___
F irst .........
N .Y .N t .E x . 
B ow ery  . . .  
N . Y . Co . . .  
G erm an A m
C hase...........
F ifth  A v e . .  
Germ an E x . 
G erm ania . .
L in co ln ........
G a r fie ld . . . .
F ifth  .........
B k. o f M e t.. 
W e s t  S id e .. 
Seaboard . .  
1st N .E k lyn
L ib e r ty ........
N . Y . Pr. E x  
N e w  A m st.
A stor  .........
W e s te rn ___

$
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

3 .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 .000 . 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
1.355.4
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 
5 ,000,0

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

$
16.265.0
20.151.0
12.360.5
12.220.0 
18,737,8

4.486.0 
129,527,1

23.260.1
5.184.1 
8,024,5
а, 645,8
3.776.0
2.252.1 
4,835,0

28 ,0*5,0
68.375.3
24.595.6

3.228.2
5.771.8
2.161.8

16.173.3
45.580.1

б , 099,0
6.371.0
2.671.1 
6,269,9
5.941.1

24.468.0
3.389.1

22.082.0
55.132.0

1.163.1 
17,938,5

9.242.0
9.211.0

75.642.7
5.595.2
2.771.0
4.160.1
3.561.4 

38,193,*
9.157.4
2.865.2
3.375.2

10.498.8
7.480.7
2.516.5
8.112.8
3.271.0

12.440.0
4.298.0
9.528.3
4.342.3
6.767.0
4.518.0

53.855.8

$
2.509.0
4.154.0
2.451.1 
2 ,216,0 
2,981,9

746.0
22.838.1

4.618.0
975.7
887.4
755.5
436.0
217.7

1.064.5
4.296.0 
9,225,8
4.147.5

360.6 
631,9
225.1

1.881.3
7.284.3

808.1
1.463.2

499.6
1.154.5 
2 ,002,7
4.555.0 

226,2
4.061.0 

12,298.0
147,3

2.541.0
1.809.0
1.313.0

16.452.2
1.112.4

393.0
750.8
541.1

9.916.6
2.423.0 

220,0
414.1

1.158.7
1.513.8

512.7
1.566.6

523.0
2.232.0

550.0
1.798.7

740.0
1.095.9

771.0 
11,807,5

$
1.416.0
2.048.0
1.108.7
1.322.0
2.141.9

318.0
5.376.5
2.140.3

556.0
565.5 

52,2
384.0 
174,4
173.8

2.315.0
4.123.7
1.242.5

430.2
784.3
384.4

1.334.5
6.498.3

478.4
369.6
325.8
746.1
183.1 

2,998, u
1.020.7
1.271.0
4.118.0

197.5
2.788.1

964.0
1.462.0
1.775.0

427.0
343.0 
375,4
248.8

1.816.9
222.3
785.0
793.9

1.707.5
317.4
140.4
855.1
336.0

1.673.0
732.0
325.0 
430,8 
656,3
120.0

2.717.6

$
14.595.0
23.099.0
13.849.1
12.447.0
20.279.5

4.204.0 
111,196,2

22.869.1
5.600.0
5.658.0
3.300.0
3.900.0
1.600.1
4.749.4

22.064.0 
53,470,4
21.510.6

3.910.8
5.632.8
2.520.4

12.997.0
53.125.0

5.243.0
7.248.0 
3 ,241,*
6.724.8
7.444.5

29.088.0
3.145.0

19.598.0
61.872.0

1.307.7
19.674.3
11.040.0
10.193.0
64.637.3 

5,789,4
3.202.0
4.725.9
3.402.1

45.205.9
10.063.0

3.620.3
5.332.3

11.612.9 
7 ,ot>5,9
2.588.9
9.508.2
3.490.0

14.567.0
4.591.0
8.266.7
4.328.8 
7,382,7
4.387.0

54.933.0

P.C. 
26*8 
26-8 
25-7 
28*4 
25-2 
25*3 
25*3 
29-5 
27-3 
25*6 
24*4 
21*0 
24*5 
2 6 0  
29-9 
24-9 
2 5 0  
20 2 
25*1 
24*1
24- 7 
2 5 9  
24*5 
2 5 2
25- 4 
28*2 
29-2 
25-9 
39*6 
27*2 
26*5 
26*3 
27*0
25- 1 
27*2 
28*1 
26*6 
22*9 
23*8 
23*2 
25*9 
26*2 
27*7 
22*6 
24-6 
24*2 
25*2 
25*4 
24*6
26- 8 
27*9 
25*6 
27*5 
23*7 
2 0 5  
26*4

T o t a l . . . 109,822,7 129,181,3 900,625,1 164,275,1 68,611,2 18876033 26*2

t T ota l U n ited  States deposits in cluded  $37/283,200.
R eports ot N on-M em ber B anks.— The follow ing is the 

statem ent of condition of the non-m em ber banks for the  
w eek ending April 25, based on average of the daily results.

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

B A N K S . 
00s om itted.

C api
tal.

Sur
plus.

L oans & 
In vest
m ents.

Specie. Leg. T.
& B ank
Notes.

D eposit w ith
N et

DepositsClear'g
A gent.

Other
Bks.& c

N . Y . C it y . 
B orough s o j
M an& B r'nx $ $ $ $ $ $ $ $
C o lo n ia l___ 100,0 194,1 2,282,4 41,0 192,2 202,4 150,0 2,602,0
C olum bia .. 300,0 256,0 3,138,0 254,0 106,0 235,0 3,0 3,370,0
14th Street. 100,0 98,0 1,834,7 70,8 79,8 184,0 2,010,5
G ansevoort. 200,0 55,7 1,539,8 28,7 74,5 150,7 36,7 1,697,8
H am ilton  .. 200,0 111,0 2,170,9 116,9 98,4 151,5 5,0 2,315,5
M t. M orris 250,0 116,2 2,362,0 130,1 92,2 236,9 53,8 2,929,0

2,417,7M utual ___ 200,0 184,4 2,291,3 26,1 178.4 214,7
19th W ard . 200.0 185,3 1,575,4 31,9 141,1 330,1 15,2 1,865,8
P la z a ........... 100,0 234,3 3,163,0 198,0 185,0 128,0 3,350,0
R ivers id e  .. 100,0 106,8 1,087,7 16,1 83,3 65,7 50,9 1,107,4
State ......... 100,0 421,4 6,281,0 407,0 203,0 163,0 396,0 7,033,0
12 th W ard  . 200,0 88,7 1,541,0 35,0 187,0 100,0 1,900,0
23d W ard  .. 100,0 88.7 1,472.3 45,8 133,7 87,4 31,4 1*667,9
Y o rk v ille  .. 100,0 253,6 1,872,8 32,6 193,0 163.8 1,8 1,968,4
F id e l i t y ___ 200,0 107,1 652,4 10,0 41,1 42,5 609,3
V a r ick  ___ 100,0 59,8 792,9 3,3 59,8 97.1 6,4 *23,5
Jefferson  . . 400.0 225,8 1,796,8 9,3 85,1 153,4 0,3 1,688,5
C entury . . . 100,0 52,9 315,9 2,7 10,5 24,8 2,8 *222,4
W ash . H gts 100,0 112,3 485,2 9,8 21,0 44,0 354,2
U n ited  Nat. 1,000,0 223,2 2,225,5 244,0 63,2 51,0 l (408i6
B orough  ot 
B rook lyn .

B roadw ay . 112,0 229,3 1,949,5 14,8 163,8 306,0 2,088,6
B rook lyn  . . 300,0 164,0 1,596,2 80,7 46.6 130,8 102.8 1,688,7
8th  W a r d .. . 100,0 *20,0 375,6 4,4 34,1 55,0 26,0 439,9
M frs .’ N a t .. 252,0 514.5 3,317.8 371,4 99,2 434,2 3,825,3
M ech an ics ’ 500,0 356,9 5,452,7 165,2 358,0 244,6 35,0 6,083,2
M erch an ts ’ . 100,0 40,1 797,4 11,4 61,5 141,6 10,0 934,6
N assau  Nat 300,0 633,5 4,023,0 172,0 285,0 670,0 24,0 4,490,0
N at. C ity . . 300,0 580,7 3,040,0 116,0 243,0 445,0 69,0 3,355,0
N orth  Side. 100,0 161,4 1,067,5 11,8 60,2 44,4 81,7 1,025,2
P eop les ........ 100.0 155.3 1,392.9 49,5 105,2 96,7 64,3 1,528,4
17th W ard  . 100,0 80,3 613,2 8,9 45,7 67,9 58,6 632,7
SpragueN at 
U n ion ...........

200.0 264.4 1,074,3 102,5 7.5 135,3 22,0 922,3
200,0 117,9 1.308,1 42,9 85,8 79,8 125*1 1,326^0

W allabou t . 

B orough  ot

100,0 67,0 761,4 39,7 28,3 47,2 43,3 748,4

R ichm ond.
B k. o f St, Is. 25,0 74,7 566,8 20,5 15,0 81,4 8,1 605,6
1st N at.,S . T. 100,0 103,8 735,7 31,3 10,0 105,6 679,8
Other Cities.
I s tN t ., J. C. 400,0 1,031,9 4,672,9 292,8 321,4 1,197,4 836,9 6,700,4
H u dson  Co.

N at., J. C. 250,0 631,8 2,161,1 76,4 62.2 192,6 68,5 1,770,6
2d N at., J.C. 250,0 289,2 1,115,2 61,5 16,1 181,5 10,2 953,6
3d  N at., J.C. 200,0 271,9 1,056,8 46,0 61,9 314.9 8,8 1,221,2
I s tN t ., H ob 110,0 506,4 2,373,5 130,3 35,9 183,1 14,0 2,179,7
2d  Nat., H ob 125,0 140,0 1,000,8 35,7 42,1 71,5 78,4 1,141,7

T ot. A p r  25 8,374,0 9,610.3 79,333,4 3.604.8 4.416,8 8.052,5 2,440,0 85.682,4
T ot. A p r  18 8,474,0 9,620,6 79.091,9 3,659,5 4.4 i 6,4 8,962,1 2,385,8 85,818,5
T ot. A p r  11 8,474,0 9,620,6 77,931,4 3,687,0 4 ,2oo,5 7,494,9 2,272,1 84,067,5

New York City, Boston and P h ilad elp h ia  B ank s.— Below  
is a summary of the w eekly returns of the Clearing House 
Banks of New York City, Boston and Philadelphia. The New  
York figures do not include results for non-m em ber banks.

We om it two c ip h ers  (0 0 )  in  a l l  these figures.

BANKS C apita ls :
•Surplus. Loans. Specie. Legals. De

posits. t
Circu
lation. Clearings.

N . Y .
A p r  4 
A p r i l  
A p r  18 
A p r  25 

B o s . 
A p r i l  
A p r  18 
A pr25  
P hi la. 
A p r i l  
A pr 18 
A p r  2 5

233.087.1 
233,414,6
236.489.2 
239,004,0

52.322.0
52.322.0
52.322.0

44.764.0
44.764.0
44.764.0

$
903,984,9
902,779,5
905,207,3
900,625,1

184.066.0
182.766.0
183.788.0

182.297.0
181.725.0
181.604.0

$
158,146,2
158,954,7
160,972,5
164,275,1

14.622.0
16.436.0
17.242.0

49,6^
52,3.‘
54,8*

$
66.175.2
65.994.3 
66,857,7 
68,611,2

5.235.0
5.865.0
6.409.0

14.0
16.0 
31,0

$
888,762.3
884,830,8
857.290.2
887.603.3

198.248.0
204.139.0
205.726.0

207.805.0
211.817.0
213.230.0

$
42.970,7
43,126,4
43.495.0
43.538.0

6.445.0
6.505.0
6.534.0

9.497.0
9.635.0
9.811.0

$
1,589.710,7
1,189,787,2
1.453,074,1
1,311,282,4

129.071.1 
147,944,4 
124,072,6

93,321,5
120,262,9
120.453.1

t In clu d in g  for B oston  and P hiladelph ia  the item  “ due to o th e r  banks,”  
and also G overn m en t deposits. F or B oston  these G overn m en t deposits 
am ounted on A p ril 25 to $ 6 ,3 1 4 ,0 0 0 ; on A p r il 18 to $6,314,000.

Im ports and E xports for the W eek .— The following are 
the imports at N ew  Y ork  for the week ending for dry goods 
A pril 23 and for the week ending for general merchandise 
April 2 4 ; also totals since beginning first week January.

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

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

D ry  G oods......................
G eneral M erchandise

$2,457,991
10,376,943

$2,145,427
8,766,657

$1,735,832
9,232,790

$2,352,109
8,873,666

T ota l............................. $12,834,934

$53,276,655
157,130,863

$10,912,084

$45,708,943
141,801,770

$10,968,622

$38,668,490
147,757,318

$11,225,775

$48,936,880
147.267,258

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

T ota l 17 w eek s......... $210,407,518 $187,510,713 $186,425,808 $196,204,138

The imports of <Jry goods for one week later w ill be found  
in our report of the dry goods trade.

The following is a statem ent o f the exports (exclusive o f  
specie) from the port of N ew  Y ork  to foreign ports for the 
week ending April 27, and from  January 1 to date.

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

1903. 1902. 1901. 1900.

F or the w eek ................ $10,268,169
161,626,445

$10,168,984
150,016,384

$11,887,253
160,885,471

$11,408,975
165,643,898P rev iou sly  rep orted .. 

T ota l 17 w eeks......... $171,894,614 $160,182,368 $172,772,724 $177,052,873
N o te .—A s the figures o f exports  as reported  b y  the N e w  Y ork  C ustom  

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

The follow ing table shows the exports and imports of 
specie at the port of N ew  Y ork  for the week ending A pril 25 
and since Jan. 1,1903, and for the corresponding periods in  
1902 and 1901.

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

Gold*
Exports . I mports.

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

G reat B r ita in ...................
F ra n ce ................. ............... ............ $2,037,115
G e r m a n y ............................
W est In d ies ...................... $6,114 $1,086,404

10,280
1,398,855

300

$7,966 90,161
59,190

207,237
27,228

M e x ico .................................
South A m e r ica ................ 10,000 11,857

9,524A ll other cou n tries ........
T ota l 1903 ................... $16,114

20,717
559,857

$216,995
324,544

$2,495,839
16,808,144
10,964,236

$11,095,160 
601,568 

600 
83,165

$29,347
17,499
17,729

$2,420,931
1,068,763

870,638
- T otal 1902...................

T ota l 1901 ...................
Silver.

G reat B rita in ....................
F rance  ................................
G e r m a n y ...........................
W est In d ie s ...................... 4,533 $1,720

10,201
$15,782
342,374

14,266
2,700

M ex ico  ...............................
South A m erica ................
A ll other cou n tr ie s ......... . . . . . . . . 1.210 576

T ota l 1903................... $546,072
945,663

2,020,418

$11,786,703
13,131,799
18,248,779

$12,497
13,333
72,407

$375,122
427,399

1,124,664
T ota l 1902...................
T ota l 1901 ...................

O f the above imports for the week in 1903, $6,216 were 
Am erican gold coin and $1,796 Am erican silver coin. O f the 
exports during the same tim e §11,100 were Am erican gold 
coin.

Auction Sales.— See page preceding.

Ranking and financial.
Spencer Trask & Co.,

BANKERS,
W I L L .I A U I  Sc P I N E  S T R E E T S ,  -  -  N E W  Y O R K ,

Transact a general banking business; act as Fiscal 
Agents for corporations, and negotiate security 
issues of railroads and other companies. Execute 
commission orders and deal in

INVESTMENT SECURITIES.
M embers N. Y . Stock Exchange. Branch Office, 65 State S t , Albany^

M o f f a t  & W h i t e ,
m e m b e rs  N e w  Y o r k  S to ck  E x ch a n g e ,

1 N ASSAU  STRE ET, CORNER W A L L ,

Dealers in Investment Securities.
Tel. 5820-5821 Cortlandt. T e le p h o n e  S lo c k s  a  S p e c i a l l y ,
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The Money Market and F inancial H itnation.— Business 

at the Stock Exchange has been unusually limited in volum e 
and largely professional in character throughout the week. 
Transactions in stocks have averaged barely 400,000 shares
fier day, as against an average o f nearly 3,000,000 shares for 
he corresponding we-k in 1901, and the total sales o f bonds 

has been only .$9,500,000, par value, against over $3^,000,000 
during the period mentioned.

The cause o f this wide difference is an interesting study. 
It is not shown in a review o f the general com m ercial or 
financial situation.

Reports o f railway earnings given out this week, includ
ing those o f Union Pacific, Canadian Pacific, St. Paul and all 
the anthracite roads are decidedly favorable. Bank clear
ings outside o f New York City, and especially in the South 
and Far W est sections, show undiminished activity . E x
ports o f grain and cotton have been unusually large. The 
money market has been extrem ely easy, call-loan rates hav
ing ranged from 2 to 3 per cent. T w o small shipments o f 
gold ($590 000 each) were made from  this port—one to Paris 
and one to South America. They appear to have been special 
transactions, as foreign exchange rates are below  the normal 
gold export point.

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collatf ri.18 have ranged 
from 2 to 3 per cent. To-day’s rates o  were 2% to
3 per cent. Prim e com m ercial paper v.uvted at 5 to 5% 
per cent.

The Bank o f England weekly statement on Thursday 
showed an increase in bullion o f £411,469, and the percent
age o f reserve to liabilities was 48'90, against 5P60 last week, 
the discount rate remaining unchanged at 4 per cent. Tbe 
Bank o f France shows a decrease o f 6,975,000 fran n in 
gold and an increase o f 2,075,000 francs in silver.

H EW  TO R K  O IT T CLEA RIN G -H O U SE BANKS.

1903
A p r .  2 5  p r e v io u s  w eek

1 9 0 2  
A p r .  2 6

1 9 0 1  
A p r .  2 7

C apital...................
Surp lus.................
Loans A  discounts
Circulation............
Net deposits.........
Specie.....................
Legal tenders.......
Beserve beld.........
IS p. & of deposits

Surplus reserve

$ $
109.82270©! ................
129 181,300) ................
900,625 100 Deo 4,582,200 

48,538,000 Ino 43 000 
*887,603 300| Inc 318,100 
164.275 100 Ino 3,302.600 

68,611.200 Ino 1,753,500
232.886,30©! Ino 5,056,100 
221 900 825 Ino 78,276

9
83.622.700 

108 055,700 
893,394,100

30 970 3 )0 
954,646 600 
173 094 000

75.003.700
248,097,700 
238 636.650

9
75.022,700 
98,305,000 

884,444,900 
81,314.900 

970.790.500 
187.167,800 
72 299 600

259.457.400 
242.697 625

10,985 475! In* 4,977,825 9 461,060' 10,759,775
*$37,3X3,200 United States deposits tnoluded, against $37,264,400 last 

week. W ith these United States deposits eliminated, the surplus reserve 
would be $20,308,375 on April 25 and $16,321,260 on AprU 18.

H or> .—Returns ot separate banks appear on the preceding page.
Foreign Exchange.—The foreign exchange market was 

strong again this week, influenced, as was the case last 
week, by easy money and by a demand for rem ittance for 
maturing loans; $504,403 98 gold was shipped to Paris on 
Tuesday and $500,000 to Buenos Ayres on Wednesday, 
ii To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 85 for sixty day and 4 88@4 88% for sight. To
day’s (Friday’s) actual rates for sterling exchange were 
4 8465@4 8475 for long, 4 8775 <|4 8785 for short and 4 8825(§ 
4 8835 for cables. Commercial on banks, 4 84%@4 84%, and 
documents for payment, 4 83%@4 84%. Cotton for payment, 
483%@4 83%; cotton for acceptance, 4 84%(g4 84%, and grain 
for payment, 4 84%'gi4 84%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 18%*@5 18% for long and 5 15%f@5 15% for short. 
Germany bankers’ marks were 94%@94 13 16 for long and 
95%t@95% for short; Amsterdam bankers’ guilders were 
39 15-16T['u4Q* for long and 40%@40 5-16 for short.

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

The week’s range for exchange rates fo llow s :
-----------L o n g ----------- - ---------- S k o r t --------- , ----------C a ble* .----------

S te r l in g  A c tu a l—
H ig h ... | 4 8465 -3)4 8475 I 4 8775 ft 4 8785 I 4 8825 ft 4 8835 
L o w .... 14 8460 ft 4 8460 | 4 8760 ft 4 8770 | 4 8810 ft  4 8820 

Pari* B a n k e r * ’ P r a n c e —
H igh ... I 5 18 V  ft 5 1 8 *  I 6 15 V  ft 5 1 5 *  | .............................
L o w .... | 5 18** ft 5 1 8 V  I 5 1 6 *  ft  5 15*1 | .............................

G e rm a n y  B a n k e r s ’  M a rk * —
H ig h ... I 94*4 ®  941*18 | 9 5 * f  ft 95>4 I .............................
L o w .... I 941*18 ft 94*4 I 95*« ft 96*i8t I .............................

A m ste rd a m  B a n k e r s ’  G u ild e r  t
H igh ... I 
Low—  |

39i5i8U ft 40* 
39i*ie ® 40

40*4 ft 40*18 I 
40*811 ft 40*,8 I

L os*: * h e  of 1%. | igs of 1%. 1 *gl of 1%. P lu s : U ha of 1%. ** igg of 1%.
The follow ing were the rates for dom estic exchange or 

New Y ork at the under-m entioned cities to-day: Savannah 
buying 50c. per $1,000 discount, selling 75c. per $1,000 
prem ium ; Charleston, buying uar, selling $1 per $1,000 
premium; New Orleans, bank, 45@40o. per $1,000 discount; 
com m ercial. 60c. per $l,0r0 d iscount; Chioago, 25@40c. per 
$1,000 premium; St. Louis, 35j. per $1,000 premium; Sad 
Franoisco. 10c. per $100 premium.

State and R ailroad B on d s—Sales o f State bonds at the 
Board are limited to $2,000 Tennessee settlement 3s at 95.

The market for railway bonds, as noted above, has been 
unusually dull. Changes in quotations are generally n arrow ,

without significance, and about evenly divided between 
higher and lower figures.

Wabash debenture Bs have been the m o’ t active bonds, 
closing fractionally lower than last week. There has been 
a demand for some o f the Baltimore & Ohio issues, notably 
the gold 4s, at advancing prices. They close with a gain o f 
1 point. The active list also includes Union Pacific, Oregon 
Short Line, M exican Central and the Atchison issues.

United States B onds.—Sales o f Governm ent bonds at 
the Board include $25,959 4s, reg., 1907, at 110% to 111; $7,000 
4s, coup , 1907, at 111 to 111%; $1,500 3-», coup., at 107%, 
and $5,000 4- reg , 1925, at 136%. The follow ing are closing 
quotations; f o r  yearly range third page following.

In te r e s t
P er io d s

A p r .
25

A p r .
27

A p r .
4 8

A p r .
4 9

A p r .
3 0

M a y
1

2e, 1930............ registered Q — Jan *106 •106 *100 *108 *100 •106
2s. 1930............ Q — Jan *100 *106 *100 *100 *108 *106
2s, 1930 .emaJ.registered ...... ______
2s, 1930 .small ___ooupon «• • •  •• ••
Is. 1918............ registered Q —Feb *107 *< *i07*4 *107*4 *107*, *107*4 *107*4
Is, 1918.......... Q —Feb 107* *108 *108 *108 *100 *107*
3d, 1918, small.registered Q -F e b ......
Ss, 1918, small ___coupon Q —Feb *100* *106*4 *100*, *100*9 *100*4 *100*
4s, 1907............ registered Q — Jan 110*, 110*4 110*4 110* 110* *110*
is, 1907.......... Q —Jan *110*, *110*, *110*4 111 •110* 11 1*
4s. 1926............ registered Q —Feb *136* *136*, *135*, *130 130 13 6*
is, 1926.......... Q —Feb *136*s *130*4 *130* *137 •137 **130
58. 1904............ registered Q —Feb *102*s *102*4 *102*9 *102*9 •102*9 *10 2*
58.1904.......... Q -F e b *103*« *103*4 *103*4 *108*4 •103* **0 2 *

■Tbl8 la tbe price bid at the morning board; no s a le  was made.

Itftilroad and M iscellaneous Stocks.—The tendency o f 
prices in the stock market has been generally downward. A  
long list o f active shares has declined an average o f 2 
points, and but for some reaction on Wednesday this aver
age would have been larger.

There were few  exceptional features, almost the entire 
list follow ing the general trend o f the market. The local 
transportation issues declined rather sharply on the decision 
sustaining the franchise-tax law, but all have made substantial 
recovery. St. Louis & San Francisco has been unusually 
ictive and shows a net gain o f nearly 2 points. The Erie 

ues were in demand at advancing prices. Louisville & 
Nashville and Reading have been relatively strong. South
ern Pacific was notably weak, showing when at the low est a 
decline o f nearly 5 points.

Miscellaneous stocks have been neglected and are gener
ally lower, although changes are for the mo9t part unim 
portant. General E lectric is fractionally higher than last 
week, owing no doubt to its excellent annual report. C ol
orado Fuel & Iron has recovered from  its decline early in 
the week, and other iron and steel issues show only frac
tional losses.

For aaily volume o f  business see page 966.
The follow ing sales have occurred this week o f shares no 

represented in our detailed list on the pages whioh follow .

STOCKS
W eek  e n d i n g  M a y  1

Allls-Chalmers Co............
Preferred........................

Am. Steel Foundries.......
Preferred.................

Amer Tobaooo, pref.........
Assoc Merchants 1st pref 
Denver &  Southwest, pf. 
(General Chemical, pref..
Morris & Essex................
Nat Enam & Stamp.........
N Y D ock...........................

Preferred........................
N Y &  N J T elephone... 
Ontario Silver M ining...
Pennsylvania rights.......
Philadelphia Co (Pitts.) 
Plttsb Ft Wayne <fe Cblo
Quicksilver M ining........

Preferred........................
Sliver Bullion oertlfl’ tes

Sales1,
f o r  R a n g e  f a r  W eek

Week
200) 16 May 1 

10 88*A pr27 
2,200 15*M ay 1 

300) 69 A p r27 
100 142 A pr 25 
500 92 A p r 27 

30 10 Apr28 
100 100 Apr 28 
109 192 A p r29 
100 33*4 Apr 27 
100 25 Apr2S 

221 50 May 1 
146 162 Apr 27 
200 6 *  Apr 27 

82,935 3 *8 Apr 27
1,300 89*aApr27 

225 189 Apr 29 
100 l*aApr29 
100 7*4Apr 28 

20,000 5 4*4 Apr 28

17 A p r28) 
83*aApr27i
18 *4 Apr 27' 
60 Apr 27)

142 Apr26 
92 A p r27 
10 Apr 28 

100 Apr2X 
192 Apr 29 
33»4Apr27 
25 Apr 26 
50 May 1 

164 Apr 29 
64s Apr 27 
3*A p r27  

90 *8 Apr 25 
189 -.Apr 29 

1 *8 Apr 29 
7*4Apr28 

56 Apr 28

Bangs since J a n . 1 .

16 Apr 
86 Jan 
14 Apr 
59 Mar 

142 Feb 
92 Apr 
iO Apr 
98*M ar 

190 Mar 
33 Apr 
20 Jan 
49 Apr 

161 Apr 
6 *A p r 
2®iApr 

89*A p r 
189 Apr 

l*aApr 
7*«Mar 

54*4 Apr

23 Feb 
87 *8 Feb 
20 Jan 
69 4  Feb 

146 Jan 
96 Apr 
20 Mar 

101 Jan 
194 Jan 
36 Mar 
31 Feb 
57 Feb 

164 Apr 
6*M ar 
3*4 Mar 

9 0 *  Apr 
191 Feb 

2 Jan 
9 Feb 

65 Apr

Outside M arket.—Extrem e dulness has prevailed in the 
market for unlisted securities this week. Values were de
pressed in the early dealings, bnt the tone becam e decidedly 
firmer in the latter part o f the week. Weakness developed in 
Northern Securities on Saturday and by Tuesday the price had 
moved down to 95%, a decline o f 3% points frooi last Fri
day’s closing; subsequently there was a recovery to 98%. 
After an advance on Saturday to 5%, Manhattan Transit be
came depressed and closed to-day at 4%. American Can 
issues were weak in the early trading and on Tuesday, after 
the publication o f the com pany’s annual report, the preferred 
shares m oved down to 4 % , a drop o f 5% points from  last 
week’s closing; later there was a recovery and to-day the 
price reached 44%; the last sale was at 44%. The com m on de
clined from 7% to 6% and closed to-day at 7%. Standard Oil 
gained 13 points to 678, but ended the week 2 points low er at 
676. United States Steel new 5s (w . i.) declin-d from  85% 
to 84%. but later reacted to 85% ; the last sale to-day was at 
85%. Transactions in Central Foundry securities have been 
much above the average. The preferred moved up from  
16% to 18% and the com m on advanced from  3% to 4 ; the 
bonds gained 3 points to 71. Am erican Light & Traction 
common advanced from  65 to 70. American Barrel & Pack
age declined 2% points to 51%. Trading in the copper group 
has been on a fairly large scale. Greene Consolidated was 
depressed and declined 1% points to 22; the close was at 
22%. A fter an advance to 30 on Saturday, Ten essee Cop
per moved down to 27%: subsequently it recovered to 29 and 
closed to-day at 28%. Outside quotations w ill be found on 
page 966.
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S atu rday  
A p r i l  25

*32
*62
82*4
97%
92*2
93
65

*135

36
6 6
83
97^4
93%
93
6 6 * 2

140
*150 160

131 *3 132 *8 
*69*2 717, 

*168 175
45 45 7i
31%  31 *s 

*69 70

*120 ...2234 22% 
* 8 8  89
*75*2 78 

38%  3834 
162 163*4

§182%  1 S2 34  
180%  181

*140 150
*185  195

$16%  16% 
30 30

6 * 8  6 *s

*90 92
*115 117 

24%  24*2 
65*2 65*2 
37*2 37*2 

168 168 
(*250 255

36*4 
8 6 * 2  

*40 
*15*4 

, 31*4 
83 
15*4 

* 22*2 
33%  
65% 
52%  
67*2 

•85 
‘ *61 
•185

36*2 
8 6 * 2  
43 
16 
3 1 78 
83 
15*. 
23*4 
34*4
66*4
53% 
67*2 
90 
65 

200

19 19*2
*95 100

136*4 136*2 
*35%  36
*61 
*37 
*77*2 
*30%  

( *52 
*35 
*55 

t *40  
*105

65
40
78*2
31%
54
37
60
42

110

*72  75
• 117*8118 

140%  141% 
103 104
129 131*2
*25 29
*74 78

27*2 28*2 
*130  150

-9 2
*108

* 6 8  
123 

25% 
55*2

95
118

69
123

26%
56*2

109 110*2
*109  112

2 1 * 2  2 2  *4
40%  40** 

131% 132  
-33*2 36 

*106 118 
*73 80

*205 207
29%  29*2 
70% 71*4 

* 8 8 * 2  89% 
*57 63
*94  105 
*67 72
136*2137*4
*30

8 6
*79

80
*101

54*4
82%

* 6 6
44*8
76*2

33
87*4
81
80*2

105
55*4
82%
67
45%
77

M on day  
A p r i l  2 7

*32
*62

81%
97*2
92%

*90
64%

140
*150

36 
6 6  
83 
97%  
93*2 
94 
65% 

140 1 
160

130%  131% 
70 70

168 175 
44%  45 
30% 31%  

*69 70

T uesday  | W ednesday T hursday  
A p r i l  28 A p r i l  29 A p r i l  30

*32
*62

80%
96%
91%

*92
64%

135

36
6 6
81%
97%
92%
94
65*2

145

120 
2 2  

* 8 8  
*75*2 
37*2 

161% 162% 
181 183

*180*2 183

2 2 %
89
78
38*2

140 150 
185 195

16% 16%  
30 

6 * 4  
35
90 

*115
24 
65 
37

30
6 * 4

35
92

117
24%
6 6
38

166%  167
252 255

36%  36*2
8 6

*40
15%
30*2
82*2

§15%
2 1 %
33%
65%
52%
67
89*2

*61
185

8 6
42
15%
31%
82*2
15%
2 2 * 2
34%
6 6
52%
67
89*2
65

2 u0

19% 19*2 
*95% 100  
*92 95
135*2136% 

35*2 35*2
*60
*35
§78%

30%
*52
*35
*55
*40

*105

61*2
40
78%
30%
54
37
60
42

1 1 0

-7 2  75
117 117%
140% 141%  
103 104%
130 132%
*25 29
*74 78

27*2 28% 
130 150

93*2 93*2

* 1 1 * 2
*50
* 2 2

1 2 %
52
23

68 68 
*122 124

25*2 26%  
55*2 56% 

108% 110  
109 112

2 1 % 2 2 % 
40%  40% 

130%  131% 
*33%  37 
106 118 
*75 80

$204% 206 
28%  29% 
70% 71%  

* 8 8 * 2  89% 
60 61 

*94 105
§70% 70% 
136 % 136% 
*30 33

87%  87% 
*79 81
*75 82
100 105

54 54%
§82%  82% 

6 6  %
43%
76

6 6 %
44%
1 6  %

1 1 %
50%
2 2 * 2

1 1 %
51%
2 2 %

150 156
129%  130% 

70%  71 
168 175

43%  44 
30 31
69 % 69%

120 140
21% 22% 

*38 89
§75%  75% 

37 37
160 162%  
181 183%
178 180

*32
*62
81%
97%
92%

§94
65%

*135
*150

36
6 6
82%
97%
93%
94
65%

144%
156

130%  132% 
71%  71% 

171 171
44%  45 
30%  31%  
69%  69%

*140 150
*185 195 

16%  16% 
*30 

6 %
*28 
*83 

*115

30%

35
91

117
23%  23% 

*64%  65%  
36%  36% 

166 166% 
250 250
-3 6 %  37%

85%  
*40 

15 
*30 

82%  
14%  

* 2 1 % 
33%  
65% 
51%  
6 6  

*85 
61 

*185

85 % 
42 
15% 
31 
82% 
14%  
23 
34 
65% 
52% 
6 6  
90 
61 

2 0 0

18%  18% 
96 102

95
135% 

35

*92
135

35
*59
*36

77
*29% 
52 % 

*35 
*55 

41 
♦105

61
39%
77
30%
52%
37
60
41

1 1 0

120 140
22% 22% 

* 8 8  89
*75 78

37%  37%  
161*8162% 

§183 1833
179% 180%

*32 
*62 

81%
97%
92%
93%
65%

*137 
*150 156

131% 132 
71%  71% 

*170 174
44 % 45%  
31% 31% 

*69%  70

36
6 6
82%
97%
93%
93%
6 6 %

144%

1  riday  
M a y  1

140 150
185 195 

16% 17 
30 30%

6 % 6 %

* 8 8  91%
*115 117

23% 24% 
64%  65% 
37 37

167 167%
*250 

36%
8 6  

*40 
15 
30%
82%

§14%
*2 1 %

34 
6 6  
53%
6 6 %

*85 
*60 

*185

253
37
8 6
42
15%
313<
82%
14%
23
35%
6 8 %
56%
67
90

2 0 0

*95%  101% 
*92 95
136 136%

72 72
117 117%  
139%  141 
101 1 0 2 % 
129 130%
*24 29
*72 78

27%  28 
*125 150

90 93
§1 1 0 % 1 1 0 % 

6 8 % 69 
124 125 

25 25%
55 55

108 109%
*109 112

2 1 % 22% 
39%  40% 

129%  131% 
*33 % 35 

*106 118 
*73 80
204 204 

28%  29*8 
70%  70% 

* 8 8 % 89%  
*59 62
*94 104
* 6 8  72
135% 136%

85%  8 6 % 
*79 81
*78 82

*100 105
53%  54%  

§82%
6 6  
43 
75%

82% 
6 6  % 
43%  
76

T l%
50
2 0

1 2
50
2 2

35
*59

36%
78
29%

*51
*35
*55
*40

*105

35
61
36%
78%
30
54
37
60
42

1 1 0

*72 75
117% 118%  
141 141%
101 103%
129%  131 
*22 27
*70 76

27%  27% 
*125 150

90 91%
*..........1 1 2

6 8 % 69 
*124 128

25%  25%  
55% 55% 

109%  109% 
109 109

2 2 % 23*8 
40% 41%  

130% 131% 
*33%  35 

*106 118 
*75 80
203 203

29 30
70%  71%  

§ 88%  88 % 
*59 62
*94 105
*67 71
136 % 137 % 
*30%  33

*79 81
*75 82

♦100 105
54%  55% 
83% 83% 
67%  67%  
43%  44% 

*75%  77

' 1 1
*48
* 2 0

1 2
51
2 2

135 135
22% 223.

* 8 8  89
"7 5 %  78 
37 38

160% 162% 
183%  183% 
180 181%

*140 150
*185 195

17 17
*29%  30% 

* 6  6 %

*89 91
115 117
*24 24%
*65%  6 6  
*37 37%
167%  167% 
250%  250% 

3 6 7s 3 6 7if 
* 8 6  
*40 

15 
31 
81%

*14%
2 2 %
34%
67 
54%

* 6 6 %
*85 
*60 

*185

87
42
15
31%
81%
15%
2 2 %
35%
6 8 %
56%
67
90

2 0 0

*95%  101 
93%  93% 

135 % 136%
35 

*59 
*35 

78%  
*30 
*52 
*35 
§54%  
'4 0  

*105

35% 
61 
35 % 
78% 
31 
54 
37 
54% 
41%  

1 1 0

*70 75
117% 118%  
141%  141% 
102 104
131 132
-2 2  27
*70 76

27%  27%  
*125 150

90 90
*10i> 109

69%  69% 
124% 125 

25%  25% 
55%  56 

109% 1 1 0 % 
-1 0 8  1 1 2  

2 1 % 2 2 % 
40 41%

130 131%
35 35

*106 118 
*75 80
200  2 0 0 %  

29%  29%  
70%  71% 

*8 8 % 89%  
*58 63
*94 105
*67 71
136%  137%
*30

85%
33
8 6 %

78 82
*100 105

54%  55% 
83%
6 6  %
43%
76 %
58 
1 1 %
49%
2 0

83%
67%
44%
76%
58
1 2 %
50%
2 2

*32
*62

81%
97%
92%

§94
65%

*135

33
6 6
82%
97%
93
94 
6 6 %

144%
150 156
131%  132 

71% 71% 
170 174
§44%  44% 

31 31%
70 70

*135 140
22% 22% 

* 8 8  89
*75%  78 
*36 37%
161 161% 

§182%  182% 
179%  179%

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

E X C H A N G E

lt a - lr o a d s .
A nn A r b o r .............

Ho p re f.............

140 
*185 

*16 
*28%  

* 6  
*30 
* 8 8  
115 

23%  
*65 

36%

150
195

17%
29

6 %
31
91

117
233.
6 6
37%

168 172
250 255
*36%  37%

87 
*40 

15% 
31

*81%
*14%
* 2 1 %

35
6 6 %
55

* 6 6 %
*85

60%
*185

87 
42 
15% 
31 
82% 
15% 
2 2 % 
35% 
67%  
55%  
67 
90 
60% 

2 0 0

19 19%
95%  99 
91%  94 

§137 137
*34%  35%
*59
*36

78
*29
*52
-3 5
*55
*40

*105

61
40
78
31
54
37
60
41%

1 1 0

*70 74
117% 118 
141% 142% 
102 104
131 % 133 
*22 27
*70 76
27% 27% 

*130 150
91% 91%
........1 1 2

6 8 % 
125% 

26 
56

6 8
125
*25
*55
109% 110% 

*108 111 
21% 21% 
40 40%

130%  131 
35 35

*106 118

200 200 
29%  29% 
70%  70%  

*88%  89%  
60 60 

*94 105 
*67 70
136% 137%  
-3 0  33
86% 86%

*78 82
100 105

54%  55%
83
r6 6 %
43%
76

83%
67%
44%
76%

- 1 1
*49
*19%

1 2
51
2 1

ATcli. T opeka & Santa F e
Ho p re f.....................

O a ltim ore  & O h io ___
H o p re f.....................

B rooklyn  R apid T ra n s it.. 
Buffalo R och . &  P ittsb ’g.

Ho p re f.....................
/  Canadian P aoific ........
V >anada S ou th ern ........
Central o f N ew  J e r s e y .. .
Chesapeake &  O hio___
C hicago A lto n ...........

Ho p re f................. .........
C hicago & E ast’n Illin o is

Ho p re f..........................
C hicago G reat W e ste rn .. 

H o 4 p. c. debentures 
H o 5 p. c. pref. “ A ’ 
H o 4 p. c. pref. “ B ’ . .  

C hicago M ilw . & St. Paul.
Ho p re f........................

C hicago & N orth  W estern
H o p re f..........................

Chic. R ock  IsPd &  P acific  
Chic. St. P. M inn. <fe Om.

Ho p re f......................
C hicago T erin ’ l  T ransfer.

Ho p re f......................
Chicago U n ion  T ra ction .

Ho p re f......................
C leve. Cin. Chic. &  St. L .

Ho p re f..........................
Colorado & So., v o t. trusi 

Ho 1st pf; vot. tr. cfs. 
Ho 2d pf. v o t. tr. ctfs.

D elaw are & H u d s o n .. . .  
elaw. Lack. &  W est ’ n

H enver R io  G rande___
Ho p re f..........................

Hes M oines F t. H odge. 
H etroit South .vot. tr. ctfs  

Ho pref. vot. tr. ctfs.
H etroit U n ited .....................
U uluth  So. Snore &  A t l . .  

H o p re f..........................

Sales ot 
the 

W eek  
Shares

Er ie ........................................
H o 1st p re f...................
H o 2d p re f...................

E vansv. &  T erre  H a u te ..
Ho p re f..........................

Ft. W orthtfcHen. C .,stm p.
G reat N orthern , p re f........
G reen  B ay& W ..deb . ctLA 

H o deb. otf. B
H ock in g  V a lley ...............

Ho p re f..........................
1 llin ois C entra l.................
T o w a  C entral......................

Ho p re f..........................
K anawha M ich iga n ..

C .F t.S .& M .,tr. cts. pfd 
K ansas C ity So. vot. t r . ..

Ho p ie f . vot. tr. ctfs . 
K eoku k  &  Hes M o in e s ... 

Ho p re f..........................
Lake E rie  <& W e s te rn ...

Ho p re f..........................
L. Shore & M ich . South 'n
L on g  Island ..........................
L ou isv ille  & N a s h v ille ... 
V I  anhattan E lev a ted ... 
aVLetrop. Secur., sub. rec.
M etropolitan  S treet.........
M et. W est Side EL (Chio.)

H o p re f............... ..........
M exican  C entral.................
M ich igan  C entra l...............
M inneapolis <& St. L ou is.

Ho p re f..........................
M inn. S. P. 60 S. S. M ane.

Ho p re f..........................
M o. Kansas <fc T e x a s ........

H o p re f..........................
M issouri P a c ific .................
N ash. Cliatt. & St. L ouis 

at. o f  M ex ., vot. tr. ctfs 
H o pref., vot. tr. ctfs 

N. Y . C entral <& H u dson .. 
N. Y . Chic. & St. L o iu s .. .

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

N . Y . N . H aven  & H artf. 
N . Y . O ntario &  W estern .
N orfo lk  &  W estern ...........

H o adjustm ent, pref.
Pacific  Coast C o...............

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

P ennsylvan ia .......................
P eoria  &  E astern ...... ........
Pore M arqu ette ...................

Ho p re f..........................
P ittsb. Cm. Chic. Sa St. L. 

H o p re f..........................

109,100
5,170

83,670
360

59,841
1 0 0

29 j 75*6 
750 
1 0 0  

3,060 
4,210 
1,500

R ange /or Y ear 1003  
On basis o f 100-share lots

Lowest

1 0 0
5,350

2 0
1,009

116,559
6 6 8

2,812

1,060
2,210
1 ,1 0 0

2 0 0

1,920
400
400

4,540
500
900
500

1,700
1,900

820
287
450

94,515
38,038
21,010

1,600
2 0 0
230

145
126

70
170

41
28

181
174

140
194

14

69

’  i o o  
2 , 0 1 1

500

'T o o
1 , 4 7 5

300
1 0 0

6 6
1 0 0

320
7,750

42,065
4,810

64,216

25,100

O e a d in g , v o t ’ g  tr. c t fs ..  
l A l s t  pref. vot. tr. c t fs .. . 

2d  pref. v o t ’ g  tr. ctfs .
R ock  Island C om pany___

Ho p re f..........................
R utland, p r e f .......................
St. Josep h & G r,d Island .

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

850 
5u 

1,875 
1,300 
2,150 
3,050 

122,81o 
2 0 0  

97,100 
29,315 
19,090 

200

1,241
14,350
11,035

25
525

50
168,581

2,110

200

96,220
1,070

6 U0
93,695

2,300
1 0 0
200
1 0 0
1 0 0

35 M arlG  
65 M a r l?  
77%  A p r  13 
95 % A pr 14 
85%  A pr 13 
91 A p r  14 
63%  M a r ll  

124 Jan
Jan 10 
Mar 
M ar27 
A p r  14 
A p r  14 
A p r  14 

67% A p r  13 
202 Jan  15 
130 Jan  13 

19% A p r  13 
88 M ar 
78 A p r  15 
35%  A p r 14 

158 A p r  13 
A p r  27 
A p r  13 

§220 A p r l3  
200 Jan  

A p r  
Jan 
A p r  13 

2 7 % A p r l3  
5 A p r  23 

35 A pr27  
88%  A pr 14 

115 M ar 2 6 
22%  A p r  14 
62 A p r  14 
35 A p r  14 

161 A p r  14 
240 A p r  13 

33%  A p r  14 
83%  A p r  13
37 A p r 14 
14 A p r  13 
27 A p r 13 
76% M ar28  
13 A p r  14 
19%  A p r 14 
31%  A p r  13 
62%  A p r  13 
47%  A p r 13 
62 A p r  14

A p r  15 
A p r  15 
A p r  13 
M ar 12 

17%  A p r  14 
94%  A pr 13 
92%  A p r 13 

130% A pr 14 
33 A p r  1 3 

A p r  14 
A p r  20 
A p r l5  
A p r  12 
A p r  14 

33%  Jan 21 
§55 A p r  23

38 A p r  13 
105 A p r  7 
3 3 4 % Jan 5

70 M ar 31 
113 A p r  13 
135% A p r  14 
101 A p r  17 
127 A p r  17 

34%  F eb  24 
88 Jan  20 
24%  A p r 14 

§125 M a rl6  
90 A p r  28 

108 A p r  16 
63%  A p r l3  

119%  A p r 13 
22%  A p r 13 
51 A p r  13 

102% A p r i l
105 A p r  14 

17% M ar 9 
34%  M ar 2

128%  A p r  13 
30 A p r  13

106 M a rl 6 
75 A p r l8

200 A p r 13 
27%  A p r  13 
66% A pr 13 
86%  A p r  17 
60 A p r 17 
98 Jan  5 
68 A p r  21 

132 % A pr 13 
29% A p r  9 
78%  A p r i l

85
55

190
77

56
35
76
27
51

H ighest

41 Jan 10 
69 Jan  21 
89%  Jan lo  

103% Jan 10 
104 Jail 

96% Feb 11 
71%  F eb  17 

150 Feb 
160 F eb  
138% Feb 10 

78%  Jan 
190 Jan 19 

53%  Jan 19 
37%  Jan 5 
73% Jan 

210 F eb  
138% Jan 29 

29% Jan 
9 0 % Jan 13 
85% Jan  
46%  Feb 

183% Jan 
194% Jan 
224%  Jan 14 
250 Jan 
200% Jan 
162 Jan 21 
194 Jan 

19%  Jan 
36 Jan 
17%  Jan 12 
50% Jan 14 
99%  Jan 

119 Jan 27 
31%  Jan 10 
72 Jan 
48 Jan 

183% Feb 
276%  Jan 

43 F eb  
90%  Feb

9 
S 
2  
8  
9 
9

47%  Jan 8 
20% Jan 2 
39% Jan
90 Jan 
19%  F eb  16 
29%  F eb  16 
42%  Jan 
74 F eb  
64%  Feb 
72%  Jan
91 Jan 
74% F eb  24

209 Jan  22 
85 Jan  9 
2 7 % J a n  5 

106% Feb 20 
99%  M ar 2 

151 Jan  10 
48 Jan  12 
77%  Jan 12 
47%  Jan  6 
82% F e b 26 
36%  Jan 12 
61%  Jan 22 
40 M arlO  

§55 A p r  23 
53 Jan  8 

118 F eb  
334%  Jan 

83 Jan  
130% Jan 
155%  Jan 14 
128% Jan 6 
142% Jan  6

38
8 8
29

135
1 1 0
118

Jan 8  
Jan 20 
M ar 2 3 
Jan  15 
J an 9 
F eb  27

79%  F eb  16 
132% F e b l  

30%  Jan  5 
63%  F eb  10 

115% F eb  10 
114 F eb  16 

23%  A pr *29 
41%  A p r  2 9 

156 Jan 10 
45 Jan 7 

118 Jan 16 
87 Jan  19 

225%  Jan 9

75 A p r 18
104 F e b 26 
51% A p r 13 
81%  A pr 13 
66 A p r  13 
40%  A p r  13 
74 -a.prlo 
55 A p r  6 
10%  A p r  14 
48 A p r  14 
18 A p r  14

R ange for P revious  
Y e a r (1 0 0 2 )  I

Low est H ighest

33 Feb 
63 Jan
74 % J an 
95%  Jan 
92% H ec
92 Dec 
54% Nov

110 A pr
139 A pr 
112% Jan

71 Hec 
165 N ov 

42%  Hec 
29%  Dec 
68 N ov 

134% Jan 
136% Sep 
22 H ec 
89%  Nov 
81%  Hec 
33 H ec 

160 % J an 
186 Jan 
204% Jan
230 Jan 
152 Jan
140 Feb 
194% N ov
15 Dec
29 Hec 
10% Jan 
44% Mar
93 N ov 

118 Jan
14%  Jan 
59% Jan 
28 Jan 

153% N ov
231 Nov 

35%  D ec 
86%  Hec 
35 Hec 
13 F eb  
26 Hec
75 J ’ ne 
10 Jan 
18% Jan 
28%  Hec 
60% Hec 
41%  Hec
50 M ai 
82 May
30 Jan 

181% M ai
70 Jan 

9 Jan 
66 Jan 
81%  Jan 

137 Jan 
35%  D ec 
65 N ov 
33%  Jan 
75 Hec 
19 Jan
44 Jan 
13 Jan
45 Jan 
40 H ec

120 O ct 
325 A pr 

72%  N ov 
102%  Jan 
128 M ar 
109% May 
135 Oct 

35 Hec
89 M ar 
20%  Hec

§150 Mar 
105 Jan 
118%  Jan 

36%  Jan
90 Jan 
22%  Hec
51 Jan 
96% M ar 
80 Jan

c l 4  H ec 
31% H ec 

147 N ov 
40 N ov 

110% N ov 
80 N ov 

209%  Jan
35% Feb 5 25% Hec 37%  Sepi
76% F eb 10 bo Jan 60% Octi
93% Feb 2 90 Feb 98 J ’ly
72 Jan LO 65 H ec 81%  Sep;

100 F eb 13 100% Jan 106 Mar
76 Jan i 6 72% H ec 84% Sep?

157% Jan l o 147 Jan 170 Sepi
39 Jan 8 30 N ov 47%  Ap^
86 % A p r 28 71 F eb 85% Sepi

80 May 93 Sepi
94 Jan 7 80% Jan 105% Sep*

115 Jan .7 113 M ar 12S May
69% Jan 2 52% Mar 78% Sep
89% F eb 5 79% M ai 90% SepJ
81 Jan 6 60 Jan 80% Sep
53% Jan 9 33% D ec 50%  Deo
86 Jan 9 71 N ov 85 % N o*
72 Jan 28 64% Dec 125 Apt)
15% Jan 2 10 D ec 24% Aug
58 Jan 5 49% D ec 81 % Sep^
24% Jan 19 24% N ov 42 s e p ;

48% M ay 
77%  May 
96% S e p , 

106 % Sep 
118% Sepi 
99 Sep 
72%  J ’ ly  

128 A ug 
145 Sep 
145% Sep- 

97 May 
198 Jau 

57%  Sep 
45%  J ’ ly  
79 J ’ ly  

220% J ’ ly 
151 J ’ ly  

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

198% Sep - 
200% Sep'i 
271 Apr. 
274%  Apt) 
206 Sepi 
170% A pr1 
210 Apri 

24%  Aug; 
44 Sep!
23 Apr! 
60 A pri

108% A u g  
124%  S ew  

35% J ’ly j 
791-2 Augi 
53% Sepi 

184% Jani 
297 F eb  

51% Aug! 
96% A ug  
53%  J ’ l y  
25 Sepi 
48% Sepi 
97 Sep t
24 A u g  
35% Apr! 
44%  Jan] 
75% Jau: 
63% Jau 
74%  Mac;

104% FelS 
67% D eb  

203 Heal 
90 May 
29% O cfc 

106 A ug  
98%  D eS 

173%  A ug 
51% A ug  
90%  Apr* 
50%  A u g  
88 A u g  
39 Augj 
62% Apr, 
41 Sepi 
84 Apr! 
71%  Jan$

138 Fetoj 
340 Apr!

91%  Ma|j 
159%  A u g  
158 N o i  
134% J ’ ly j 
174 F ew  

43 Jaai 
91% M ar 
31%  M ar 

192 Apri 
115 Apr* 
127% Apt! 

84 N ot
139 Sep* 

35% Sew  
69% Sepi

125% Sepi 
122 A p r  

21% Sepi 
45%  Mac 

1 6 8 % J a u  
57%  Aug 

124% J a a  
100 A ug 
255 Apri

.BANKS A N D  T R U S T  COMPxYNlES— B R O K E R S’ Q U O T A T IO N S

B a n k s B a n k s B id A sk B a n k s B id A sk B a n k s B id A sk R a n k s B id A sk B a n k s B id Asia
B id A sk C i t y ............... 295 300 14 th Street^ . 265 300 Jefferson !]__ 155 165 M utual!]........ 290 P h e n ix ......... 120 130

NEW YORK C olon ial^  . . . 385 F o u r t h ___ 1285 Leather M fr . 300 Nassau!] ___ 195 205 P la za !;........... 600
Amprica. !| 535 C olum bia "1 .. 375 G a lla tin ........ 415 L iberty  ____ 600 N ew  A m ster 540 570 Prod E x c h !) . 170 180
Avnpg* Kxch 265 C om m erce ... 1 354 1371 G ansevoortli 140 Lincoln.......... 1050 N ew  Y ork  Co 1500 R iverside!] . . 290 310
A stor 750 1000 C onsolidated 195 200 Gartield . . . . . 500 M anhattan!!. 330 340 N Y  N at E x . 1275 S ea b oa rd . . . . 630 675
B o w e r y li___ 380 395 C’ru E xch ge] 400 415 Germ an Am* 160 170 M arket <feFiil 260 270 N ew  Y o r k ... 1324 Second .......... 650 •••
B a tch 's  &  Dr 155 165 East R iv e r .. 160 Germ an Ex* 410 M echanics ’ . 270 285 19th W ard!]. 150 Shoe & Leth. 180 **••••
CJftn tra.I L70 E q u ita b le __ 110 Germania!) .. 625 M ech & Tral 150 L65 N orth  Arner. 247 ^ ta te"!........... 700 - -•••#
C en tu ry !]___ 175 F ederal !{___ 120 Green w icli •, 5320 3 3 5 " M ercantile  .. 1320 N orth ern ___ 1155 34th Street!) 220 • • •
C h a s e ........... 700 F idelity  Tj___ 190 205 llainiltonu .. 170 M erch  E xeli. 160 i'70 O riental!)___ 230 240 12th W ard!). 120 130
C h a th a m ___ 340 360 F ifth  A  v e il.. 3750 4000 H an over........ 615 630 M erch an ts '.. 170 ISO Pacitic*,!........ 240 -••••• 23d W ard!].. 125 -...*•
Chem ical 1250 4300 F ifth ... 375 Imn <£ Trad. 650 670 M etrop new" 400 500 Park (n e w ).. 480 500 U nited........... 120 j130
C itizens ’ ........ 180 190 F irst............... 750 775 Irv in g  ......... 235 250 M t M orris !!.. 225 250 P eop le 's !)___ 280 300 V arick !]........ 210 225

* B id  and a sk ed  prices; no sa les  w ere mane on Lins day. 2 ijoss tnan U J  snares, z  L x ngjiGs. 1 S ta le  names, a  E x  d iv id en d  anil n g n ts . 0  N e w  stock.1 S a le  a t S tock  E xch an ge or a t au ction  th is  w eek , s  Trust Co. cer tifica tes. c In clu d es, prior to  M ay 17, d ea lin g s in  old M ex. N a t. tru st receip ts.
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S T O C K S — H IG H E S T  A N D L O W E S T  S A L E  E R IC K S S T O C K .!* S ates  0 / R a n g e to r  Y ear 1 9 0 3 R an ge toi ErevLOut

S a tu rd a y  
A p r i l  25

JMondau 
A p r i l  2 7

I T uesday  
! A p r i l  2 8

W ednesday  
A p r i l  29

T h u rsd a y  
A p r i l  SO

S Y iday  
M a y  1

N E W  Y O R K  S T O C K the  
W eek , 

S hares

..

E X C H A N G E Loioest H ig h est Low est II igh est

*72 4s 73*4 72 k  73 72 k  74% 7 3 k  75 75 75 k 7 0  k  7 6 % St. L ou is  & San F r a n ........ 12,100 63% A p r i l 9 0 k  F e b 24 i 55% J an 85 k  J 'ly*78 81 -7 8  82 *79 82 * .......... 82 81 82 "S3 83% D o 1 st p re f .. 200 78 A p r  16 
64 k  A p r  13

88 F e b 20 
78 F e b 24

1 77 D ec  
65 k  D ec

90 J ’ ly
80%  J ’ ly09 69 69 69*4 6S%  69 69 70 7 0  70% 70%  71% D o 2d p r e f .................... 7,00(J

$25 k  25 k 24 24 24 24 23%  24% 24 k  ‘34 k *23 24% St. L ou is  South  w e s te rn .. 83U 21 k  A p r  14 30  Jan  7 2 4 k  D ec | 39  A u g
56 56  k 54 56 *54  55 54% 56 55 55 *54  57 D o p r e f ........................... 5 .450 48  A p r  13 66 Jan  711 55%  M ar 80 Sep
57 % 58% 56%  57% 56%  56 k 55 k  56*4 55%  5 6 k 55%  56% S ou th ern  P a cific  C o .......... 63 ,650 53%  A p r  28 68%  M arlO 56 D ec 81% Sep
30%  3 1 14 30%  31 30 30% 30%  31 30%  3 1 k 31 31% -S ou th en iv .tr . c fs . stm ped 15,450 28 k  A p r  13 30%  Jan  9 28  D ec 41 % A u g
9 1 k  92% 91%  91% 92 92 9 2 k  92 k 92 k  9 2 k * 9 2 k  93 D o pref. do 1 ,200 90 A p r  13 96  F eb  9 89%  D ec 98  k  A p r

* 9 2 k  94% *92 94 93 93 *92 94 k $93%  93% M . tfe O. s to ck  tr. c t fs  . . . 220 93 A p r 29 96 k  M a r 3 ; 90  May 93 N o v
36 37 35% 36% 35%  3 6 k 36 36% 35% 36% 36 36 k 'T e x a s  P a c if ic ............... 14 ,830 30 A p r  14 43%  F e b  10 ! 37 D ec 54% Sep

*117  122 119 110% *119 k  122 120 k  130  k 1 2 1 % 1 2 1 % 120 120 1 b ird  A v e n u e  (N . Y , ) . . . 700 117 % A p r  17 1 2 8 % Ja n  2 122 Jan 134 F eb
*32 34 k "31 33 3 2 %  34 "3 1  33 *..........  33 * ..........  34 k T o led o  R a ilw a y s  <fc L igh t 

T o l. St. L. W . v. tr. c t fs
200 29 M ar 2 8 37%  Jan  12 I 32 k  N ov 38 Sep

25 25 24%  24% 24%  24% 24 25 2 4 %  26 25%  26 3,100 23%  A p r i l 31%  Ja n  9 ! 18 k  Jan 33%  O ct ,
*43%  44% 43 k  44 43%  43*4 "4 2  44 *42%  44 44 44 D o p re f. v o t. tr . c t fs . 1,000 40 k  M ar 9 48 Ja n  8 1 35 Jan 49%  Sep
113%  114% 113*4 113% 112 113 

*154 159
112% 1 1 3 k *1 1 2  112 

*154  159
* l l l k  U 2 %  
"1 5 4  159

T w in  C ity  R apid  T ra n s it . 
D o  p re f ........ ............

2 ,940 107 k  M ar31 
lo S  Jan  12

122%  Jan  23 
159 Ja n  12 
104%  Ja n  9

107 Jan 
156% A ug 

93 k  D ec

129 A u g  
1 5 9 k  F eb  
113% A u g90%  91% 90%  9 1 k 8 9 %  90% 90%  9 1 k 90%  91% 90%  91% J fn io n P a c i i io .....................

vJ D o  p r e f ...........................
118 ,387 86%  Apx 1 :;

$00 90 00 90 89% 90 90*4 91 90  k  91*4 91%  91% 2 ,012 87 k  A p r  13 95%  F e b  11 86%  M ar 95 A u g
19 19 k 19*4 19*4 19%  19 k 19%  19% 19 19 18% 18% U nit R y s  I n v ’ t  o f S an F ran 800 16%  A p r  15 22%  Jan  13 20 D ec 24%  O ct
57%  67% 66 57 57%  57*4 67 57 57%  57 k 57 57 D o p r e f ........................... 1 ,400 50 A p r  14 64 k  Jan  6 60 D ec 66 N o r

*27  k  27% 27 k  27 k 27 27% 27 k  27% 27%  27% * 2 7 k  28% W T  a ljaah ...............................
D o p r e f .........................

1,500 24% A p r  1 4 32%  F e b 27 21% Jan 38%  Sep
47 4a 48% 4 6 %  48 46  47 46%  47% 4 6 %  48 47 % 47% 22 ,200 42%  A p r  14 65%  F e b 24 37 D ec 54  k  Sep

$23 2 3 14 * 2 2 k  23 22%  22% 22%  2 2 k 23 23% *23 23 k W h e e lin g  &  L ake E r ie . . . 955 21 A p r  13 27 k  F e b  9 17 Jan 30% Sep
"5 2  55 *52 54 *52 54 *52 54 *62 55 *52 55 D o  1st p r e f .................... . . . . . . 51 A p r  3 61% F eb  9 49 k  Jan 66 A p r
*32 34 *32 34 *32 34 "3 2  34 33%  33% *32 34 k D o 2d p r e f .................... 100 30%  A p r  13 38 k  F eb  10 28  Jan 42%  S ep

24 4a ‘24 4a 24*4 24% 24 24% 24 24% 23%  24% 24%  24% W iscon s in  C ent. v . tr . cfs. 3 ,875 22%  A p r  14 29%  F e b  9 19%  Jan 31 A u g
4 8 %  48% 47%  48% * ..........  48 47%  48 4 8 k  4 8 k 47 k  47% D o pref. v o t . tr . c t fs . 

In d u s tr ia l lVIiscell
1 ,490 46  A p r  14 55 k  F e b  6 39 k  Jan 57%  A u g

*225  235 ♦225 235 $225 225 *225 235 *225 235 *225  235 \  dam s E x p re s s ................
A m a lg a m a t e d  C o p p e r ...

25 $204 Ja n  30 235 F eb  11 $198 J ’ly $240 O ct
63 4a 64 62%  63% 62%  64% 64%  65 k 63%  65% 63%  64% 102. Ood 60 A p r  13 75%  M a r l2 53 N ov 79 F e b
40 40% 3 9 k  40 3 9 k  40 40  40 3 9 %  39% 39%  39% A m erica n  Car &  F ou n d ry 2 ,460 3 5 % Jan  3 41% Ja n  19 28%  A p r 37%  O ct
91 91% 91%  91*4 91 91% $91%  91% 91%  91% "90%  91% D o p r e f ........................... 820 89 k  A p r  13 93 Jan  6 85%  Jan 93%  O ct
42 42 * 4 1 k  43 *41%  43 4 1 %  41% 42 42 41%  41% A m erica n  C otton  O il........ 700 39% A p r i l 46%  F eb  20 30 k  Jan 57% A p r

*05  97 
*30  38

*95 97 
*30 38

*95 97 
*30  38

*95 97 *95 97 
*35  38

96%  97 
*32 37

D o p r e f ...........................
A m erica n  D is t.T e leg ra p h

250 96 F e b  3 
37  J a n  31

98  F e b  13 
4 1 k  Jan  2

86 F eb  
32 k  Jan

99 k  A p r  
42%  M ay

*200  210 $200 200 $200 205 *200  210 *202 210 *202  210 A m erica n  E x p re s s .............. 79 200 A p r  13 235 F eb  5 210 Jan 265 A u g
16 16 15 16 *15 15% 15%  15% $18%  18% 15%  15% A m erica n  G rass T w i n e . . 910 15 A p r  21 29%  Ja n  7 27 D ec 62%  A u g
*7%  8% " 7 k  8 7 k  7 k *7 7 k *7 7 k "7 %  7 k A m er H id e  & L e a th e r— 1U0 7% A p r  15 11 % J a n  2 8%  D ec 13% O ct

*30  304a 29%  29% 29%  29% *28 30 *28 30 * 2 8 k  30 D e p r e f ........................... 200 29 k  M ar 2 7 3 7 % Jan  6 34 D ec 4 3 k  Sep
8%  93* 8V> 8=8 8 %  8% 8%  8% 8% 9% 9%  10 A m erica n  I c e ....................... 8 ,170 0 % M arlO 1 1 % Jan  2 9 k  J ’ ly 31%  J a n

35 4a 357* 34%  35 35 35 35 35 35%  36 36 36% D o  p r e f ........................... 1 ,885 26  M a rlO 42%  Ja n  30 32 J ’ iy 67 J an
*15 16% 16%  15% *15 1 6 k *15 16 *15 16 *15  16 A m erica n  L in se e d .............. 100 14%  M a r l6 19% J a n  6 14 D ec 28 A p r
*33 43 "3 3  43 *33 43 *33  43 *33 43 *33 43 D o p re f .. 39 M a r l 1 48 k  Jan  6 

31%  F eb  17
39 k  Dec. 
23 k  D ec

58 M ar
27 27 4* 26%  27% 2 6 % 2 6 k 26 k  27 27  27 27 27 A m e rica n  L o c o m o t iv e .. . 3 ,275 25%  A p r 13 36%  A p r

*93%  94 *93*4 94 9 3 k  9 3 k * 9 3 k  94 93%  93% $93 93 D o  p r e f ........................... 652 92 k  A p r  13 95% F eb  17 89 Jan 100%  A p r
"3  3 k *3%  3 k  

* 1 9 k  2 0 k
"3  3 k *3  3 k "3  3 k *3 3 k A m erican  M9.lt.insr__ 2 k  M a r io  

19 A p r  14
5 % F e b 26 

24 k  J a n  10
5 Jan 7 k  M ay

29 Sep*19 4a 22 *19 20 *19 20 1 9 k  1 9 k 19%  19% D o  p r e f ........................... 225 21 Jan
51  5 1 k 50%  51 49% 50% 5 0 %  5 0 k 49%  50 4 9 %  50 A m er. S m elt ’ g  R e h n ’g . 7 ,160 4 2 % Jan  3 52%  F eb  17 37 N ov 49%  M ay
95 95% 95 96% 94%  95 95 95% 95 95 94 k  95 D o p r e f ........................... 2,5i>l 91% A p r  13 99 k  Feb 10 87 k  N ov 100%  J ’n e

125 122%  122%  
"9 5  96

* ..........125 * ..........125 * ..........125 * ..........125 A m erica n  SnulL 150 122%  A p r  27 
95 A p r  15 

119 A p r  6

126 M ar 4 
98%  Jan  20 

134%  Jan  8

40 % J an 135 O ct 
101 O ct-0 4  96 *95 96 *95  96 *95  96 *95 96 D o p r e f______ 85 Jan

125*4 126*2 125*4 1 2 5 k 1 2 4 k  125% 126 127 125 k  126% 126 126% A m erica n  S u gar R e fin in g 9 ,740 113 N ov 135%  M ar
* 1 19 k  120% " 1 1 9 k 3 2 0 *119 k 120 k 120 120 * 1 1 9 k  121 121 121 D o  p r e f ........................... 200 119 A p r 16 122 F e b  13 115 Jan 122 A u g
"1 6 0  165 *160  164 *162 165 *160 163 *159 162 *160  161 A m er. T e lcp li. T e le g . . . . . . . . . i5 4  A p r  16 169 F e b  18 160% Jan 186 A p r

*1 2 %  13 "1 2 %  14 *12%  14 " 1 2 k  14 *12%  14 12% 12% A m erica n  W o o le n .............. l o o 12%  A p r  8 14%  F eb  25 12 D ec 17%  Jan
*77 78 "7 6  7S *76 79 *77  78 *77 78 *77 78 D o 7 6 %  A p r  13 

95 J a n  21
80 Jan  31 

1 2 5 k  F e b 2 5
73 A p r  

<280 D ec
80%  Sep 

146 F e b*1 0 4  106 102 104 102 103 105 105 103 103 103 103 d A n a co n d a  C op p er ............ 2 ,700
*215  220 *210 225 *210  220 *210 220 *210  220 

11%  12
210 225 1 'IronklvTi TTmon (tHS 206 A p r 15 

10 Jan  5
225 Jan  21 

15%  Jan  29
210  Jan

7%  D ec
253 A u g  

14%  A p r"12*4 13*4 * 1 2 k  13% " 1 2 k  13% *12 1 2 k 12 12 I m m s w .  D o c k &  C .Im p ’ t 450
*48  51 *48 51 -4 8  51 49 52 *49 52 *49 52 B u t te n c k  C o . . . 49 M ar 2 55 J a n  6 

82 k  Jan  0 
122 Jnn 3

41 J ’ne 53 Sep  
110 k  A p r  
$140 M a r  

24%  O ct

644a 6 5 34 
* ..........125

6 4 k  66% 63%  65 k 6 4 k  65% 65 65 64%  65 /  to lorado F u e l &  I r o n . . .  
v j D o  p r e f .

16 ,225 54  A p r  3 
122 Jan  3

73%  A u g  
$130 Jan 

14%  Jan*20  2 0 3s 20%  2 0 k " 1 8 k  2 0 k *19 2 0 k 20 >a 20 20 20 C ol. <fe H o ck . Coal &  Iron . 600 19 Jan  26 22%  F eb  18
212 2 1 3 34 211 212% 209 k  21 l k 211 212 2 l 0 k  211 21 1 %  2 1 1 k C on so lida ted  G as (N . Y .) . 9 ,500 201 M arlO 222 J a n  7 205 D ec 230%  A p r

*1 14% 115 115 115 *114 115 $ 115%  115 % * 13 4 k  115 *114  k 115 C on tin en ta l T o b a cco , p re f a 40  1 1 1 % A p r  14 119 J  tin 2 114 D ec 126 k  J ’ ne
3 2 %  33*6 32 33 32 32% 3 2 %  32% 32%  32% 32 k  32% C orn  P r o d u c t s ..................... 6 ,64o 30%  Jan  2 35 M a r 2 3 26% D ec 38%  M ar
81%  81*4 *80  82 80%  80*4 81 81 8 1 k  3 1 k *81 82 D o  n r e f ........................... 438 80 A p r  13 85 % Jan  19 79%  Dec 90 M ar

*135  137 *135  137 *135 137 *135 137 *135 137 *135 137 D iam on d  M a t c h .................. . . . . . . 137%  Jan  7 140 Ja n  19 130%  Jan 139%  J a n
$28*4 28*4 2 8 k  28% 28  28 28%  28% 29%  2 9 k 29 29 D istille rs  S e cu r it ’ s Corf). 2 ,028 28 A p r 28 34%  Ja n  0 27 D ec 33 D ec
192 193 % ,1 9 3  1 93k 192%  192% 193 193*4 193 k  193 k 193 k  193 k G en era l E le c t r ic .................. 1 ,748 179 A p r  14 204 F e b  16 0170% O ct 3 34  A p r
"1 5  16*2 * 1 5 k  16 " 1 5 k  16 

$71%  71%
* 1 5 k  1 6 k  
*70  71

* 1 5 k  1 6 k  
*70  71

* 1 5 k  1 6 k  
*70 7 0 k

1 n tern a tion a l P ap er 15 A p r  13 
70%  A p r  25

19 % J an 5 10 k  D ec 23%  M ar
76*4 70% *70%  71 i  D o p r e f ........................... 340 74%  F eb  6 70 “ D ec 77%  Jan

"444a 464a 40 4 4 k 41%  43 k 4 3 ^  4 3 'a 4 3 k  4 4 k 44%  44% In tern a tion a l P o w e r ........ 7 ,235 40 A p r 27 73 Ja n  19 49 D ec 199 A p r
"4 4  45 *44 46 *4 4  46 *44 46 4 5 k  46 45  45 In te rn a t ’ l Steam  P u m p .. 4U0 40% M arlO 46 Jail 8 40 D ec 57% M ar
" 8 0  4a 85 *81 85 " 8 0 k  85 

* 1 0 k  12 
44  44

"8 0  k  65 * 8 0 k  86 
*10  13 

4 3 k  4 3 k

* S 0 k  85 D o p r e f ........ 82%  A p r  14 
11 Ja n  7

89 k  J a n  12 
12 % F e b 24 
47%  F e b  17

82 D ec 95 O ct
"1 0  12 "1 1  13 *10 12 *10  12 M anhattan  B each 9 O ct 19 A p r  

53%  M ar*4 4  44% 44  44 *43 43 k $43%  43% \T a tion a l B is c u it ..............
1^ D o  p r e f ...........................

546 41%  A p r  13 40 N ov
106  106 *104  106 *105 1 0 5 k 105 105 105 k  105 k -1 0 5 %  106 400 103 Ja n  3 106 J a n  5 101%  Dec. 109 k  A p r
* 2 4  25 4a *24 2 5 k * 2 4 k  25 25  25 24%  24% *24 25 N a tion a l L ea d ....................... 20u 23 A p r 13 29 k  F e b  5 1 5 k  Jan 32 Sep
*90  92 $92%  92% *90  92 90  90 *90  92 *90  92 D o  p r e f ........................... 40 90 M ar 2 95 F eb  10 78%  Jan 96 O ct

$165 165 $163 163 *161 167 164  1 6 5 k *161 166 *161 166 N e w  Y o rk  A ir  B ra k e ........ 600 155 % A p r  13 177 Jan  2 148 M ar 196 A p r
-99*0 100*2 99 99 k *97  100 *97 9 9 k 9 8 k  98 k *97  100 N orth  A m e rica n  Co., new 416) 93 A p r  14 1 2 4 k  Jan  7 88  Jan 134 Sep

34 3 4  k 33%  33 k 33%  33% *33 k  33 k 3 3 % 3 3 % "3 3  35 O a c i l i c  M a il.........................
1  eop . G as-L .&  C. (C ine.)

900 3 1 k  A p r  14 42% Jan  7 37 N ov 4 9 %  M a r
104  104 104  104% 103%  103 k 1 0 3 ^ 1 0 5 ^ 1 0 4 >-2 104%  105% 21 ,750 99%  A p r  13 108%  F eb  10 98%  Jan 109 k  Sep

61 *4 61% 61%  61% 60% 60% 60%  6 1 k " 6 0 k  61 60 % 60% P ressed  S teel C ar................ 1 ,905 00 M ar 6 65%  J a n  26 39 Jan 63 k  O ct
0 4  94  k 93%  94% #91%  91% 9 1 k  92*4 92 92 * 9 1 k  92% D o p r e f ........................... 2 ,022 91 k  A p r  29 95 F e b 20 82%  F eb 9 6 k  O ct

♦218 221 $220 220 2 18  218 218  220 *215 220 *215 22U P ullm an  C om p a n y .............. 300 215 A p r  14 235%  J a n  14 215 Jan 250 A p r
*32  33 33 33% 31%  32 32%  33 32 32 32 32 j>  a il w a y  S tee l S p r in g .. .  

fiV 'D o p re f...........................
1 ,793 30 A p r  13 37 F eb  9 24  A p r 3 8 k  Sep

$87 87 86%  87 8 6  86  k 86  86 585%  85% 8 6 k  87 1,005 8 4 k  Jan  24 90 F e b  25 80 A p r 90%  O ct
19 4a 1 9 k 19 1 9 k 18%  19 "1 9  1 9 k 19 19 * 1 8 k  19 R e p u b lic  I r o n  &  S t e e l . . . 2 ,650 18 A p r 13 22%  F eb  18 15%  Jan 24%  Sep

*7 8 %  7 9 k 7 8 k  78% 77%  78 * 7 7 k  78 77% 77 k  77% D o  p r e f ........................... 1 ,130 75%  A p r  13 80%  F eb  18 68 J an 83%  Sep
25%  26*4 25 k  26 25  25% 2 5 %  26% 25%  25% 25 k  25% R u b b er  G oods M fg .............. 2 ,800 21%  Ja n  5 30  F e b  16 17%  F eb 25%  A p r  

74%  M a r*80  82 * 8 0  82 *80  82 8 0  89% 581%  81% *79 80 D o p r e f ........................... 350 7 2 % Jan  2 8 4 k  F eb  17 63 J ’ly
6U34 61 "6 0  61 60 k  60  k 61 62*4 61 63 *62 62 k O loss-S lie lh e ld  St. &  Iro n 1,750 53 M ar31 72 F eb  25 29 k  Jan 83 Sep

*90  94 *9 0  94 93%  93%  
* 4 k  5 k

*91 94 *91 93 O  D o  p r e f ...................... 100 90 k  Ja n  2 
5 A p r  13

97 k  F e b  18 80%  May 
4  Jan

95 k  Sep 
8%  A p r"4*2 5 *2 * 4 k  5 * 4 k  5 * 4 k  6 k * 4 k  5% Standard R o p e  < feT w ine.. 6 k  F e b  11

65 65% 64 k  65*4 63%  6 4 k 65 65% *64 65 64 64% T en n . C oal, I r o n  &  H R . . . 5 ,010 5 9 % J a n  2 68%  M ar21 49 k  D ec 74%  A p r
*3 4  37 36%  38% *3 8  39 *35 40 *3 4  40 *36 40 T e x a s  P a c ific  L a n d  T ru st 500 34 A p r 13 4 0 % J a n  7 35 Jan 4 4 k  F e b
$12*8 1 2 k  
*72  74

*10%  12 
72%  7 2 k  
12 k  12 k  

*50  55

"1 1  12 11 11 % 
*7 0  72 

12  12%  
53  53% 

*123  132

11 11 ■ T n ion  B ag  &  P ap er 620 11 A p r  6 
72%  A p r  2 7
12 A p r 25 
50 A p r 21

125 A p r  13 
12 M arlO

15 Jan  19 l l k N o v  
72 Ja n

18%  A p r  
85 A p r  
17 O ct 
59 Sep 

160 A u g

$70 7 2 k  
*12  12% 
*50%  51 

*125  135

*70  75 ^  D o  p r o f .......... f ............. 490 79%  Ja n  8 
15 F e b 20 
55 F e b 25

12 12 
50 50

.......... ............ U. S. C ast I . P ip e  &  F ou n . 
D o  p r e f ..................

500
300

10 k  May 
42 Mayj 
97 Jan*125  135 *125  135 *1.25 135 *123 132 U n ited  S tates E x p r e s s . . . 150%  F e b  4

1 3 34 1 3 78 13 k  13% 13%  1 3 k 1 3 k  14 13%  14% 13%  13% U n ited  S tates L e a th e r___ 14,217 15*4 F e b  11 1 0 k  D ec 15% Sep
"9 3 %  94*4 93 k  94 93 k  93 k 93 k  94% 9 4 k  96 *9 4 %  94% D o p r e f ........................... 3 ,590 88%  Jan  16 96 F eb  11 79%  Jan 91%  Sep

2 2 %  23 2 1 k  22% 21%  22 2 1 %  22 2 1 %  22% 2 1 %  2 1 k U S R ea  ltycfc C on stru ction 19 ,400 1 8 k  A p r  13 2 8 k J a n  2 20 N ov 32 O ct
6 7 34 68*4 68%  68 k 67 68 67%  68% 67% 68% *67 67% D o p r e f ........................... 4 ,510 64%  A p r  13 73 Ja n  2 64 k  N ov 75 k  O ct

$ 1 5 k  15 k *14  16 15 15 * 1 4 k  15*4 1 4 k  1 4 k 15 15 U nited S ta tes  R u b b e r___ 620 14 A p r  14 19%  F eb  10 14  Jan 19%  O ct
*4 8  52 50  50 *48  52 *48 50 k *49  50 50  50 % D o  p r e f ........................... 535 48  A p r 13 58 F e b  10 4 9 k D e c 64 M ar

35%  35% 3o 3 5 % 34%  35*4 35%  35% 35%  35% 35%  35 k U nited  S'tates S te e l............ 22 ,738 33%  A p r  14 39%  F e b  5 29%  D ec 46%  Jan
8-1% 85*8 84%  85 83%  84% 84%  85 % 84%  85% 84%  85% D o  p r e f ........................... 28 ,858 83 A p r 13 89%  J a n  7 79 D ec 97%  Jan
63 k  63% 63 % 64 63 63% $63%  63% 63  63 63 63% V irg in ia -C aro lin a  C h em .. 4 ,385 58%  A p r  14 66%  F eb  19 54 D ec 76%  A p r

*1 2 2  126
* 3 3 k  35

1 2 4 % 1 2 5 %
33 k  33 *»> 
29 29 k  
79%  7 9 k  

*200  225

*120  126
3 3 k  33 k  
28%  28% 
79 k  79 k

*121  125 
* 3 4 k  34  k  

28%  28%

125 125 
*33  35 

28%  28%  
7 9 k  7 9 k  

*220  225

*122  125 
34  34

D o p r e f ...........................
V ir g in ia  I r o n  C oal &  C oke
V u lca n  D e t in n in g ..............

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

600
575

1 , 6 0 0
600

121 A p r  13 
30 A p r  13 
27%  A p r  13 
78  k  A p r  13 

200 A p r  13 
84 A p r  3

128%  F eb  18 
39%  F e b  25 
33%  Ja n  9 
81 J a n  19

120 D ec

29 k  N ov 
78 k  O ct 

$185 Jan 
84%  J ’ly

134%  Sep

33 k  N o v  
8 1 k  D e c  

$255 A u g  
97 k  A u g

*2 0 0  225 *200 225 *220 225 *201 222 \ \ l  e lls .'F a rg o  &  C o . . . 249 k  F e b  6 
93 Jan  1485 k  85 k  

*2 0 0  208
8 5 ^  8 5 34 85 85% 84%  84% 8 4 %  85 85 85 'V  e s t ’ n U n ion  T e le ’gp li 2 ,806

*200  202 * ..........200 *190 195 *190  197 *200  205 W e st ’glTseEl<feAi Ig a sse n 191 A p r  15 
195 A p r 15

221 Ja n  7 169 k  Jan 
180 Jan

233 Sep
234 A p r*2 0 0  210 *2 0 0  205 195 195 195 195 *195 210 *1 9 8  210 D o 1st p r e f . . . 7............ 200 224 Jan  7

B A N K S  A N D  T R U S T  C O M P A N IE S — B R O K E R S ’ Q U O T A T IO N S

R a n k s B id A s k R a n k s B id A s k T r u s t  C o s , B id A s k  I T r u s t  C o ’ s B id A s k T r u s t  C o ’ s B id A s k  I T r u s t  C o ’ s B id  J A s k
W a s h .H ’h t ^ 200 BROOKLYN E x ch a n g e  T r M ut. A llia n ce 240 260 | W in d s o r ........ 235 ,250
W e s t  S id e li.. 560 M a n u ta ctrs '. 325 375 N. Y. CITY F arm  L o& T r 1450 1500 X  Y Lifec'C Tr 1220 1250 1
W e s te rn  n ew 3S7 k 392 k M echanics'll . 225 B an k ers ’ T r . 300 F ifth  A v e  T r 57 5 600 N  Y  S ec  &  T r 1325 1 3 i 5 BROOKLYN
Y orkville^ i . . 37 5 M erch a n ts ’ . 115 B ow l’ gG reen 243 G u aran ty  T r 700 725 N o rth  A m er. 300 310 B ro o k ly n  T r 470  485

N a s s a u .......... 360 B road  w ay Tr. 152 k 162 % G uard ian  T r 190 200 R eal E st T r ’ t 390 410 i F la tb u sh  ___ 175 ..........
BROOKLYN N a t C ity ........ 305 315 C T R ’ ty B & T r 570 600 K n ick  ’ r b ’k T S40 850 S ta n d a rd T r ’ t 375 400 F r a n k l in ___ 370 I . . . . . .

N orth  Si d ot 215 220 C entra l T r ’ st +2500 L in co ln  Tr. 370 385 T r  CO o f  Am f 2S5 H a m ilton ___ 325
B o ro n  g h ? .__ 125 P e o p le ’ s! 215 C ity  T r u s t . . 360 380 M c V ’ c k ’ rR ty 260 275 T rO o o f R p b c 105 120 K in g s  C o ___ 4 3 0 k ..........
B roa d w a y ^ . . 300 17th  W ardfi 140 C o lo n ia l .. 3 SO 390 M anhattan 500 U n ion  T ru st 1420 1440 L Lsl L tfcT r . 320%<..........
B rooklyn* .. 135 S pragu e . . .  i . 200 C o n t in e n ta l. 690 M erca n tile  . . 1100 1175 U S Mtg<fc T r 475 4 90  I N a s s a u .......... 260 j..........
C o n ’yI& B B «„ 140 S iu y v ’ t  Hts", 175 E astern  T r . . 165 175 M erch a n ts ’ . . 300 320 U n it St ates . 1650 1680 P e o p le ’ s ........ 380 |390
8th W ard *  . . 80 U n io n !] .......... 150 E m p ire  S tate 175 185 -M etropolitan 045 665 V a n  N ’d en T r 250 260 W ilLiam ab’ g . 275 280
-F irst................ 380 W allabout!] . 140 E q u ita b le  T r 700 M orton  T ru st 1040 1065 W a sh in gton . 4 00 410

* B id  and ask ed  p rices : no sa les on  This day. $ L ess Chau LUO snares, i  L x  r igh ts . d  S in ce  .viarch 31, 1002, q u oted  per c e n t  in stead  ot do lla rs  per share. 
. t Sale at S to ck  E xch a n g e  or  at au ction  th is w eek , o E x  s to ck  d iv iden d , s  T ru s t  Co. certifica tes . *5) B anks m arked  w ith  a  pa ra gra p h  (̂ J) a re  S ta te  b a n k s
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O C C U P Y I N G  F O U R  P A G E S

■5 <c
* . 3 P rice W eek's •>* R an ge
So K F rid a y R an ge or -OO O Since

M a y  1 L a st Sale 5; / J a n u a ry  1

Q-J
Q-J

B id  A sk

106 106%  
1 0 6  106%

L ow  H ig h

108%  A u g ’O*. 
107 4  F e b ’03

A  0 Low  H ig h

. . . . 107 4 1 0 7  4
Q-J
Q-J
Q -F 1 0 7 4  1 0 8 4 107%  A p r ’ 03 

1 0 7 4  1 0 7 4
. . . . 107 1 0 8 4

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

1 0 7 4 1 0 8 4 1 1 0 7 % 1 0 9
107 J ’ne '02  
1 0 8 4  A p r ’ 03 
110%  110%

1 0 6 4 .......... 107 % 1 0 8 4  
109 1 1 1 4110%  1 1 1 4 26

Q -J 1 1 1 4  Sale 111 111% 7 1 0 9 4 1 1 2
Q-F 136 4  Sale 1 3 6 4  1 3 6 4 5 135 1 3 6 4
Q-F
Q-F
Q-F

136 137 
102 4 1 0 3  4  
1 0 2 4 1 0 3 4

137 4  M a r ’03 
103%  D e c ’02 
1 0 3 4  M a r ’03

— 136 1 3 7 4

— 103 103%

M-S 9 4  .......... 95 4  F e b ’ 02 
fo u r  m a rk ss on th e ba s is  0/ to 0 ne do l ia r .n 96  .......... 98 A p r  *03 
ices 0 n  the 0

9 6 4  98%  
o f  $5 to £ .lu se  a r e  p r asis

j - j 104%  Sep *02
1 0 9 4  O ct ’00 
102 4  M a r ’02 
111 M a r ’02

j - j
j - j
j - j
F -A 121 .......... 121 M a r ’03 121 121
J -J 106 A p r ’03 

109 4  F e b ’ 99
106 106

J -J
J -J 104 N o v ’ 02
A-O 1 3 6 4  J ’ l y ’ 01 

120 M a r ’ 00J -J
J -J 95 96 95 95 2 95 97
J -J 94 94 4  O ct ’02 

9 8 4  O ct ’ 02J -J
J -J

..........  9 4 8 4  A p r ’ 03 8 4  12

Q-J
A-O

93 .......... 94 94 1 9 3 4  9 6 4  
9 9 4 1 0 2 %1 0 0 4  Sale 1 0 0  1 0 0 4 260

A -O ..........  90 102%  F e b ’03 . . . . 102 4 1 0 2 %
N ov 9 0 4  9 1 4 90%  91 59 89 4  92%
N ov 94 4  A p r ’ 02 

90%  9 1 4M-N 89 .......... 24 8 9 4  92%
iVl-S
J -D 1 1 4 4  O ct ’02
M -S 95 Sale 9 4 4  95 72 9 3 4  95

J -J
Q-J
A -O

9 4 4  Sale 93% 9 4 4  
94 4  Jan  *03

118 9 2 4  9 4 4  
94  9 4 4  
9 9 4 1 0 3 4l o t  Sale 1 0 0 4  101%  

100%  A p r ’03 
103 A p r ’ 03 

90%  A p r ’ 03

L66
Q-J 
IM- S

1 0 0 4 1 0 2 4  
100 106*103 ..........

M-N
Q-F

..........  89 — 89 91

M-N 9 5 4  Sale 9 5 4  97 56 95 4  97 4
J -J 89 4  Sale 39 8 9 4  

9 0 4  J ’ly  * 0 2  
1 1 4 4  J ’n e ’02 
108 Sep ’ 02

116 1 1 6 4

64 8 7 4  8 9 4
Q -J
F-A
M-S

M-S 116 Sale 13 1 1 5 4 1 1 8 4
A -O
J-J 119 .......... 103 A p r ’ 97 

125 M a r ’ 03F-A * 1 2 2 4 .......... 125 128
J -D 125 .......... 125%  J an  ’ 03 

103 J ’n e ’02

125 125%
J -J ..........1 0 0
J -J
J-D 104 Sale 104 104 1 100% 104
A-O .......... 121 121 A p r  *03 • • • • 120 122
A-O 1 2 0 4  Mar*03 • • • • 1 2 0 4 1 2 0 4
A -O * 1 1 0 % .......... 118 J a n ’02
J-D 1 0 0 % ..........
J -J 104 4  Sale 104%  104 4 25 1 0 3 4  1 0 4 4.VI-8 1 0 5 % .......... 1 0 6 4  106 4 10 105 4 1 0 8 %  

1 0 4 4 1 0 4 4M-S ..........105 1 0 4 4  M a r ’03

J-D ..........  93 93 F e b ’ 03 . . . . 93 9 4 4

M-N ..........109 108% A p r ’ 03 
1 2 2 4  Ja n  ’ 03

1 0 6 4 1 0 7 4
F -A ..........121 122 4  1 2 2 4
F -A
M-N 105 4  Sale 1 0 5 4  1 0 8 4 30 105 109
M-N 105 4  Sep ’01 

7 6 4  77 
36 36%

o c t 77 .......... 44 73%  80
O ct *36 37 56 34  " 39%
o c t 25 Sale 24  25 5o 24  27
J-D 92 A u g ’02 

1 0 8 4  Sep ’02 
102 J ’n e ’99

J -J 105 4 ..........
J -J
J -J 106 4 . . . . . . 1 1 2 4  A p r ’02 

132 132J -J 1 3 0 4  ......... 10 1 2 8 4 1 3 4
Q-J 
J -J

1 2 8 % .......... 129 A p r ’03 
1 1 3 4  1 1 3 4

. • • • 1 2 8 4  1 3 3 4
4 113 1 1 3 4

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

W eek  E nding  m a y  1

U. S . G o v e r n m e n t
U S 2s con so l r e g is te r e d .d l9 3 0  
U S 2s co n so l co u p o n . . . .d l 9 3 0  
U  S 2s con so l reg  sm all..U 1930  
U S 2s con so l cou p  sm all. til93u
U S 3s r e g is te r e d ...............A:1918
U  S 3s c o u p o n ...................... A.T918
U  S 3s re g  sm all b o n d s ..A :]918 
U  S 3s cou  sm all b o n d s . .£1918
U S 4s r e g is te r e d .............../i l9 0 7
U  S 4s c o u p o n .....................h  1907
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 ........ . . . . .1 9 0 4
U 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 iort-on -M a in  3 4 s  ser  1 . .

T hese a re  p r ic e  
U S o f M e x ic o  s f g  5s o f 1899

S t a t e  S e c u r it ie s  
A la b a m a  cla ss  A  4 to  5 . . . .1 9 0 6

C lass B  5 s ..............................1906
C lass C 4 s ..............................1906
C u rren cy  fu n d in g  4 s___ 1920

D is t  o f C o lu m bia  3 * 6 5 s .. . . l9 2 4  
L ou is ia n a  n ew  co n so l 4 s . .  1914

S m a ll.........................................
M issou ri fu n d in g ___ 1894-1995
N orth  C aro lin a  co n so l 4 s .1910

6 s ...............................................1919
So C arolina  4 4 s  2 0 -4 0 .........1933
T e n n  n ew  se tt lem en t 3 s . .1 9 1 3

S m a ll ........................................
V irg in ia  fu n d  d e b t  2 - 3 s . . .1991

R e g is te r e d .............................
6s d e ferred  B ro w n  B ros  c t fs .

R a i l r o a d

A labam a C ent See So R y  
laba  M idi bee  S a v  F la  6c \V 

A lb a n y  6c S usq  bee  Del 6c H ud 
A lle g h e n y  V a lley  A 'eeBenn R R  
A lie g  6c W est bee  B u ll R 6c P 
A m  D ock  A  Im  bee  C en t o f  N  J
A n n  A r b o r  1st g  4 s ..........£1995
A tc h  T  6c S F e  gen  g 4 s . . .  1995

R e g is te re d ............................1995
A d ju stm e n t g  4 s ............ / i l9 9 b

R e g is te r e d .................... /i.1995
S ta m p ed ...................... /t l9 9 5

C h ic  St L ou is  1st 6 s . .1 9 1 5  
A t l  K n ox  6c N o r  1st g 5 s . .1 9 4 6  
A t la n t ic  C oast 1 st g  4 s ./t l9 5 2  
A t la n t ic  6c D an v  bee  S ou th  R y 
A t la n t ic  6c Y adk bee  S ou th  Ry 
A u st in  6c N W  See Sou  P acific
B at C reek  6c S See M ic li Cent 

a lt &  O h io p r io r  l g 3 4 s .  1925
R e g is te r e d ........................A1925
G old  4 s ................................£1948

R e g is te r e d .................... £1948
C on v  d eb  4 s .........................1911
P  J u n  6c M D iv  1st g 3  4 s l9 2 5

R e g is t e r e d .................... p l9 2 5
P L E & W V a  S ys re f 4 s l9 4 1  
S ou th w  D iv  1st g 3  4 s .- -1 9 2 5

R e g is t e r e d .................... £1925
M on on  R iv  1st g u  g  5 s . . 1919 
Cen O hio R 1st c g 4 4 s . . l 9 3 0  

B eech  C reek  b ee  N  Y C 6c H  
BeLlev 6c C ar see I llin o is  C ent 
B k ly u  6c M on ta u k  see L o n g  1 
B ru n s  6c W est see S av  F i 6c W 
B u ffa lo  N V 6c E rie  See E rie  
B u ffa lo  R 6c P  gen  g  5 s . . .  1937 

A ll  6c W est 1st g  4s  g u . . l9 9 8
C l 6c M ali 1st gu  g  5 s___ 1943
R ocli 6c P itts  1st g  6 s . ..1 9 2 1

C onsol 1st g  6 s ...............1922
B uffa lo  6c S ou th w est See E rie 
B u ff 6c 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 6c N o  1st 5 s . 1906 

C on l s t & c o l  tru st g  5 s . . 1934
R e g is te r e d ........................ 1934

C R I F & N  W  1 st gu  5 s . 1921 
M  6c St L  1st g u  g  7 s___ 1927

t ianada S ou th  1st 5 s ........ 1908
'2 d  5 s ......................................1913

R e g is te re d ........................ 1913
C arb  6c Shaw n  See 111 Cent 
C arolina  C ent See Seab«fe Roan 
C arth age 6c A d  bee  N Y C 6c H 
Ceil R  la  F 6c N See B C R  & N 
C en B ranch  U P  1st g 4 s . . .  1948 
C en  B ra n ch  R y  See M o  P ac 
C entra l O hio see B alti 6c Ohio 
Cen R R  6c B ol 6 a  co l g  5s  1937 
C ent o l Ga R l i  1st g  5 s ..w l9 4 5

R e g is te r e d ....................... p i  945
C onsol go ld  5 s .................... 1945

R e g is te re d ........................ 1945
l s t p r e f  in com e  g  5 s . . . .p l9 4 5
2d pret in com e g  5 s___ p l9 4 5
3d p re f in com e  g  5 s___ p l9 4 5
Cliatt D iv pu r m oil g  4 s . 1951 
M a c  6c N o r  D iv  1st g  5 s .1946
M id  Ga 6c A t l D iv  5 s___ 194
M ob ile  D iv 1st g  5 s ........ 1946

C en t o f N J g e u ’ l g o ld  5 s .1987
R e g is te r e d .................... £ 1987 . ^ -

A m  D o ck  6c Im p  gu  5 s . .1921 ] J - J

R O N D S
N . Y . S T O C K  E X C H A N G E  

W eek  E nding M a y  1
C entra l o l  N  J —(C o n tin u ed )

L e 6c H u d  R  g e n g u g 5 s  1920 
L eh  6c W ilk s  B  C oal 5 s . .  1912

C on  e x t  gu ar 4 4 s ____^1910
N  Y  6c L o n g  B r  g en  g  4 s 1941 

Cent P a c ific  See S o  P a c ific  Co
C harles 6c S av  1st g  7 s___ 1936
Clies 6c O hio g  6s ser A . .  £1908

G old  6 s ................................. a l 9 l l
1st con so l g  5 s .................... 1939

R e g is te re d ........................ 1939
G eneral go ld  4 4 s .............. 1992

R e g is te re d ........................ 1992
C ra ig  V a lle y  1st g  5 s ___ 1940
R  6c A  D iv  1st con  g  4 s . . 1989

2d co n so l g  4 s .................. 1989
W arm  S pr V a l 1 st g  5 s . .1941 
G reen b rier  R y  l s t g u g  4s ’40 

C ine 6c A lt  R R  8 fu n d  6 s . .  1903
R e fu n d in g  g  3 s .................. 1949

R e g is te re d ........................ 1949
R a ilw a y  1st lien  3 4 s . . .  1950

R e g is te re d ........................ 1950
C hic B u r 6c Q co n so l 7 s . . .1 9 0 3

C hic 6c Io w a  D iv  5 s ...........1905
D e n v e r  D iv  4 s .................... 1922
Illin o is  D iv  3 4 s .................1949

R e g is te re d ........................1949
Io w a  D iv  s in k  fu n d  5 s . .1 9 1 9

S in k in g  fu n d  4 s .............. 1919
N eb 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 ds b ee  G rea t N orth
D eb en tu re  5 s ...................... 1913 fv1-
H an 6c St J o s  con so l 6 s . .  1911 VI- 

C lue 6c E  111 1st s 1 cu r  6 s . 1907 j
1st co u so l g  6 s .................... 1934 A
G eueral co n so l 1st 5 s___ 1937 M-

R e g is te re d ........................1937 AI-
Clue 6c In d  C R y  1st 5 s . 1936 J 

C h icago  6c E rie  b ee  E rie  
C hic In  6c L o u isv  re f 6 s . . .  1947 j

R e fu n d in g  g o ld  5 s ............1947 j
L o u isv  N  A. 6c Cli 1st 6 s . 1910 J 

C hic M il 6c S t P au l cou  7s 1905 j
T erm in a l g o ld  5 s ...............1914 j
G en era l g  4s s e n e s  A ..e l9 S 9  j

R e g is te re d ......................£1989 q
G en era l g  3 4 s  ser ies  B .£1989 j

R e g is te re d ......................£1989 j
C hic 6c L  S u  D iv  g  5 s ___ 1921 J
C liic 6c M o R iv  D iv  5 s . ..1 9 2 6  J
C h ic &  P a c  D iv  6 s ............ 1910 j
C h ic 6c P  W  1st g  5 s ........ 1921 J
D a k  6c  G t So g  5 s ...............1910 J
F ar 6c S ou  assu  g  6 s ........ 1924 J
H ast 6c D  D iv  1st 7 s ........ 1910 J

1st 5 s ................................... 1910 J
I  6c D  E x ten  1st 7 s .......... 1908  J
L aC rosse  6c D  1st 5 s . . . .1 9 1 9  J
M in era l P o in t  D iv  5 s ___ 1910 J
So M in n  D iv  1st 6 s ..........1910 J
S ou th w est D iv  1st 6 s___ 1909 J
W i8  6c M in n  D iv  g  5 s . . ..1 9 2 1  J
M il 6c N o  1st M L  6 s___ 1910 J

1st co n so l 6 s .................... 1913 J
C h ic & N o r th w  con s  7 s ___ 1915 Q

E x te n s io n  4 s .......... 1886-1926 F
R e g is te re d ............ 1886-1926  F

G en era l g o ld  3 4 s ...............1987 AI
R e g is te r e d ....................p l9 8 7

S in k in g  fu n d  6 s . ..1 8 7 9 -1 9 2 9  A
R e g is te re d ............1879-1929  A

S in k in g  fu n d  5 s . ..1 8 7 9 -1 9 2 9  A
R e g is te re d ............1879-1929  A

D eb e n tu re  5 s ...................... 1909 AI
R e g is te re d ........................ 1909 AI

D eb en tu re  5 s ...................... 1921 A
R e g is te re d ........................1921 A

S in k in g  fu n d  deb  5 s ........1933 iVl
R e g is te re d ........................1933 ;M

D es  M o  &  M in n  1st 7 s . .1 9 0 7  F 
M ilw<fc M adison  1st 6 s . .1 905  AI
N orth  I llin o is  1st 5 s___ 1910 ;Vi
O tt C F i fc  St P aul 1st 5s 1909 M 
W in o n a  6c S t P e t  2d 7 s . .  1907 Ai 
MU L  S<fc W e st  1st g 6 s  1921 M 

E x t  6c Im p  s fu n d  g  5s 1929 F 
A slU and D iv  1st g  6 s . .1 9 2 5  M
M ich  D iv  1 st g  6 s .......... 1924 J
C on v ertib le  deb  5 s___ 1907 F
I n c o m e s ............................1911 M

C hic R o ck  Is i 6c P ac 6 s . . .  1917 J
R e g is te re d ........................1917 J

G en era l go ld  4 s .................. 1988 J
R e g is te re d ........................1988 J

C oll tru s t  s e r ie s  C 4s ...1 9 0 5 iM
H  48..................................... 1910 IM
M  4 s ..................................... 1915 M

M 
51 
51 
J
J 
J
A

3-

N  4 s ..................................... 1916
C h ic  R  I  6c P a c  R R  4 s . .2 o 0 2

R e g is te r e d .......................2002
D es 51 6b F t  D 1st 4 s ___ 1905

1st 2 4 s ................................1905
E x te n s io n  4 s .................. 1905

K e o k  6b D es 51 1st 5 s . . . .1 9 2 3  
C hic &  St L  bee  A tch  T  6c Sa F e 
C hic S t L  6c N  O bee  111 C ent 
C h ic St L  6c P itts  See P enn  Co 
C h ic S t P  51 6c O con  6 s . . .  1930 

Cli S t P  6c 5Iinn  1st g 6 s  1918 
N or  W iscon s in  1st 6 s . ..1 9 3 0  
St P  6c S C ity  1st g 6 s . . .1 9 1 9  

C hicago T e r  T ra n s g  4 s . . .1 9 4 7

P rice  
F rid a y  
M a y 1

B id A Sh

100 4 ____
101 102

108 ..........
112 1 1 2 4  
115 4  Sale

104 Sale

95
1 0 3 4

98

81 82

7 6 4  Sale

i.02 4  iQ 2%

9 5 4  9 5 4

1 1 0 4 ........
1 0 1 4 ........
1 0 6 4  Sale

95

1 0 4 4 ........
1 1 4 4 1 1 5
1 1 0 4 ........
131 Sale 
1 1 6 4  Sale

1284130 
111 Sale 
110% ...... .
111 Sale 
1084110

1 1 6 4 ........
L18 4  Sale
1 1 3 4 ........
1 1 7 4  113 
1 1 1 % Sale
1 3 0 4 ........
119 ........ .
1 0 6 % ........

1 1 4 4
1 0 6 4 ___
1 1 2 4 1 1 3  4
1 1 2 4 ........
117 Sale
.......... 116
1 1 8 4 1 1 9
1 3 0 4 ........
1 0 2 4 ........

99

110

1 0 5 4
1024

n o  . . . .
1 1 2 4 . —  
1 1 5 % . . . .  
1 1 5 4  1 1 7 4  
1 0 9 4 . . . .  
1 0 2 4  . . . .

105 4  
111% 
129 4  
119 4  
132%  
133 

* 1 0 1 4

1 2 6 4 ........
1 2 6 -8 ____
105 4 1 0 6

W eek's 
R an ge or 
L ast ba le

Low  H ig h

103 A p r ’03 
1 0 1 4  1 0 1 4

111 M a r ’03
112 112
1 1 5 4  1 1 5 4  
121 J ’n e ’01
1 0 3 4  104 4
103 A p r ’01 
112 N o v ’O'J 
103 A p r ’03
97 A p r ’03 

1064  Oct ’ 02

A o

64

1 0 1 4  M a r ’ 03 
8 1 4  82

76 77
8 3 4  A p r ’02 

1 0 2 4  1 0 2 4  
1 0 4 4  A p r ’00 
100 100 

9 5 4  95 4

114%  A u g ’02 
1014 102 
1 0 6 4  1 0 8 4  
109 4  A u g ’01 
100 M a r ’ 02

107 % A p r ’ 03 
1 1 4 4  114=4 
1 1 0 4  1 1 0 4  
131 13 L
1 1 6 4  119 
120 D e c ’02 
1 2 0 4  F e b ’03

128 4  A p r ’ 03 
1 1 0 4  111
1 1 0 4  A p r ’ 03 
1 9 4 4  O ct ’02 
111 111 
109 1 1 0 4
111 D e c ’O  ̂
1 0 4 4  Jan  ’ 02

1 1 6 4  1 1 6 4  
1 1 8 4  1 1 8 4
1 1 3 4  M a r ’03 
1 1 7 4  1 1 7 4  
1 1 1 4  1 1 1 4  
137 4  J ’ l y ’99 
1 1 9 4  M a r ’03 
1 0 7 4  A u g ’U2 
183 F e b ’03 
114 A p r ’03 
109 O ct ’ 02
113 113
1 1 2 4  1 1 3 4  
117 117
117 M a r ’02 
1 1 8 4  1 1 8 4  
1 3 2 4  A p r ’03 
101 M a r ’ 03 
1 0 6 4  O ct ’02

99  99
103 N o v ’ 98 
1 1 5 4  J ’l y ’02 
111 O c t ’00 
106 A p r ’03 
1 0 6 4  M a r ’03 
105 M a i ’03 
105 4  D e c ’02 
1 0 9 4  109 4
114 O ct ’01 
1 1 6 4  A p r ’03 
123 M ay ’01

84 4  Sale

9 5 % ........
90 ........
95 ........

106 Sale

1 3 3 4
1 3 1 4

i ‘2’4”
83 4

106 N o v ’02 
108 O ct ’02
107 O ct ’02 
1 1 5 4  1 1 5 4  
1 3 1 4  A p r ’ 03 
1 1 9 4  A p r ’03 
142 4  F e b ’02 
1 3 9 4  J a i l ’ 02 
107 4  F e b ’ 01 
1 1 4 4  Sep ’ 02 
127 M a r ’03 
1 2 5 4  M a r ’03
105 4  106 
107 J a n ’ 03 
100% J ’l y ’02

9 9 4  J ’ ne ’02 
9 9 4  J ’ ly  ’ 0 2  
9 9 4  J ’n e ’ o2 
84 86 4
8 8 4  Jan  ’03 
9 8 4  F e b ’ 03 
93 J a n ’03 
9 4 4  Jan  ’03

106 106

1 3 3 4  M ar*03 
137 A p r ’03 
1 3 7 4  S e p ’02 
1 2 3 4  A p r ’ 03 

8 4 4  8 4 4

88

i*i

2 2
6

266
1

9u

1
1

i o
4

38
50

2

8

R ange
Since

J a n u a ry  1

L ow  H ig h

103 104
1 0 0 4 1 0 2 4

111 112 
1 LI 4 1 1 4  
1 1 5 4 1 1 9 %

1 0 2 4 1 0 6 %

158

19

101 103
93 97

1 0 1 4 1 0 1 % 
80 8 3 4

74 7 9 4

1 0 l “  1 0 2 4

100 101%  
9 4 4  97

L 0 1 4 1 0 4 4
1 064108%

1 0 6 % 1 0 8  
113 117%
110 110%  
131 1 3 6 4  
1 1 6 4  1 2 1 4

120 1 2 0 4

128 130%  
1 1 0 4 1 1 3 4  
1 1 0 4 1 1 1 %

111 ILL 
109 112

1 1 6 4 1 1 6 4  
1 1 7 4 1 1 8 4  
112% 11334 
l i b  1 1 7 4  
1 1 1 4 1 1 1 4

119411934

183 186
114 114  '

1 1 2 4 1 1 3 4
1 1 2 4 1 1 3 3 4
1 1 6 4 1 1 7

118 1 1 8 4  
1 3 1 4 1 3 4  
101 101

99 99

106 3 0 9 4  
106% 1 0 7 4  
105 109

108 112

1 1 5 4 H 8 4

1 153s 115% 
13 0 34 132%  
119 4 1 2 5

127 127
1 2 5 4 1 2 7  
105 108
107 107

83 4  89 
8 8 4  8 S 4  
98%  983s 
92 4  93
9 4 3 4  9434

1 0 6  106

133 136% 
13434 137

1 2 3 4 1 2 6 %  
8 2 4  86

iH lsSU E LLA N  E O tjS  — C o n tin u e d  on  N e x t P a g e .

S t r e e t  R a i lw a y
B rook ly n  Rap 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 cou  5 s .1916, 1941 
B k Q  C o 6c S con  g u g  5 s .1941 
B k ly n  Uu E l 1st g  4 -5S .1950
K in g s  Co E l 1st g  4 s ___ 1949
N a ssau  E lec  gu  g  4 s ___ 1951

C ity  6c S R y  B alt 1st g  5s . 1922 
C onn  R y  «fc L lsttfc  re i g 4  4 s  ’ 51 
D en  C ou T r  Co 1st g  5 s . . .  1933 

D en  T ram  Co con  g  6 s . .  191 0  
M et R y  Co 1st gu  g  6 s . .1911 

D e t  C it St R y  1st con  g  5 s . 1905 
G r R ap id s R y  1st g 5 s . . .a l 9 1 b  
L ou is  R y  C o 1st con  g  5 s . .1930  
M a rk et S t C R y  1st g  6 s . .  1913 
M e t S t R y  gen  co l tr  g  5 s . 1997 

B w a y &  7 th  A v  1st e g  5s 1943

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

104 .......... 105 105
110 J a n ’99

4 103 1 0 7 4

110 111% 
102 Sale 
100% Sale 
..........  87 4

110 A p r ’03 
102 102 
1 0 0 4  10 L 

8 7 4  A p r ’03 
8 5 4  Jan  ’ 03

“  1 
30

1 0 9 4 1 1 0  
102 1 0 2 4  
1 0 0  1 0 4 4  

87 89  4  
85 4  85 4

.......... 1 0 0 99%  O ct ’02 
95 J ’n e ’uo

...................

....................

...................... i S T  N oV ’ 0 1
— — . . .  . . . . . .

109 M ar '98 •
-
..........1 1 4 4
..........1 1 7 4

114 114% 
117 M a r ’ 03

15 i  1 3  i ‘2 0
116% 1 1 7 4

S treet R a ilw a y
M et S t R y —(C on jB ,z t  g  4s2002  

Col &  9th  A  v  1st g u  g  58 .1993  
L e x  A v  6c P  F  1 st g u  g  5s 1993 
T h ird  A v e  R R  con  gu  4s 2000  
T h ird  A v e  R y  1st g  5 s . .  1 9 3 / 

M et W  S E l (C lue) 1st g 4 s .  193s 
MU El R y  6c L  30 -yr  g  o s . 1926 
M in u  St R y  1st cun g 5 s . .1919 
St J o  R y  L t  H<feP 1st g  o s . 1937 
S t P au l C ity  C ab con  g  5 s . 1937 
U nion E l (C lue) 1st g  5 s . .1945  
u n ite d  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  o s . 1936

G a s and E lectric  L ight
A tlan ta  G L  Co 1st g  5 s . ..1 9 4 7  
B klvn  U G as 1st con  g  5 s .1945

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

J -D
M-N

93

..........119
97 4  S ale 

*120 ...... .

1 0 6 4 ___
103 105

78% Sale 
8 5 4  Sale

1 1 6 4  Sale

92 4  A p r ’03 
1 1 8 4  A p r ’03 
118 M a r ’03 

9 7 4  98 
119% A p r ’03 

99 4  M a r ’ 03 
106 O c t ’99 
110 J ’n e ’ 02

“ 32

92 9 6 4  
1 1 8 4 1 2 1  
118 1 2 1 4  

95 98% 
1 1 9 4 1 2 2  

9 9 4 1 0 2 4

1 0 9 4  A p r ’03 
109 4  D e c ’99 

78%  79 
85 4  85%  
99 D e c ’ 97

. . . . 1 0 9 ^ 1 1 3

122
65

77 8 0 4  
85 4  85 % 

• ••••• • •••••

i*154 i l 6 4 l i 115 i l 7  _______ -
No price Friday; latest price this week, a Dae Jan d Due Apr e Due .May ^ D u eJn e h Due J ’ly A; Due Aug p Due Nov grDue Dec sOption sale
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ISON O S
N . Y . S T O C K  E X C H A N G E  

W ee k  E nding  M a y  1

C lu eA  W e st In d  g e n g 6 s q l9 3 2  
C hic Sc W est M ich  R y  5 s . .  1921 
C hoc U k t b G  gen  g  5s .. .0 1 9 1 9  
Cm  H A D  con so l s t 7 s . ..1 9 0 5

2d gold  4 4 $ ......................... 1937
C m  D do I 1st gu  g  6 s . . .  1 9 1 1 

C l S t L & O  See C C C A  S t L 
Cin S A  C See C C C S t L  
ClearHeld A  M ali See B R  A  P 
C leve lan d  C in  C h ic  A  S t L ou is

G en era l g  4 s ....................... 1993
C airo !>iv 1st go ld  4 s . . . .  1939 
Cln W  A  M D iv  1st g  4 s . 1991 
St L  l ) iv  1st co l tr  g 4 s . .  1990

R e g is te re d ........................ 1990
Spr A  Col D iv  1st g  4 s . .  1940 
W  W  V al D iv  1st g 4 s . . .1 9 4 0  
C 1 S t L  Sc C con so l 0 8 .. 1920

le t  go ld  4 s ................ . . . / c l9 3 0
R e g is te r e d ................ /C1936

Cin S A  Cl con  1st g  5 s . .  1928
C C C do I con so l 7 s .......... 1914

C onsol s in k  fu n d  7 s___ 1914
G en era l co n so l go ld  6 s . 1934

R e g is te re d .................... 1934
In d  111 Sc W  1st pret 4 s . 1940 
O ln d  Sc W  1st p f 5 s . . .d l 9 3 8  
P eo  A  E ast 1st con  4 s . . .  1940

In co m e  4 s ..........................1990
Cl L or Sc W li con  1st g 5s . 1933 
C lev  Sc M arietta  *S‘eeP en n  R R  
C lev  Sc M ahon V al g  5 s . ..1 9 3 8

R e g is te re d ........................ 1938
C lev  Sc P itts  See P enn  Co
Col M idland  1st g 4 s ..........1947
C olorado Sc Sou 1st g  4 s . . .  1929 
C olum  Sc G reen v  See So R y  
C ol Sc H ock  V al See H ock  Val 
C ol C onn  Sc T erm  See N  Sc W 
Conn Sc Pas R iv s  1st g  4s . 1943
D ak Sc G t So See C M Sc St 1 

alias Sc W aco  See M K Sc T  
Del L a ck  Sc W estern  7 s . . .  1907 

M o r n s  A  E ssex  1 s t 7 s . ..1 9 1 4
1st co n so l gu ar 7 s ........1915

R e g is te re d .................... 1915
1 st re f g u  g  3 4 s ............2000

N  Y L ack  Sc VV 1st 6 s . . .1921
C on stru ction  5 s ............1923
T erm  Sc im p rove  4 s___ 1923

S y r  B in g  Sc N  Y  1st 7 s . .  1906 
W a rren  1 st re f g u  g o  4 8 .2 0 0 0  

D el Sc H u d  1st Pa D iv  7 s .1917
R e g is te re d ........................ 1917

A lb  Sc Sus 1st con  g u  7 8 .1906
R e g is te re d ........................ 1906
G uar go ld  6 s .................... 1906

R e g is te re d .................... 1906
R en s  Sc S aratoga  1st 7 s . 1921

R e g is te re d ........................1921
D el lt iv  R R  B ridge  See Pa R R  
D en y  A  R G r 1st con  g  4 s .1936

C on so l go ld  4 4 s .................1936
Im p ro v e m e n t gold  5 s . . .  1928 
R io  G r S o  g u  See R io  G r So 

D en  Sc S W e st g en  s t g  5s 1929 
D es M oi Sc F t D See C R A  1 P  
D es  M Sc M in n  See Ch Sc X  W 
D es M oi Un R y  1st g 5 s . .1917  
D e l  M Sc T o i See L  S Sc M So 
D e t  A  M a ck  1st lien  g  4 s .1995

G old  4 s ....................................1995
D e t  S ou  1st g  4 s .................. 1951

O hio S ou  D iv  1st g  4 s . ..1 9 4 1  
D u l Sc ir o n  R a n g e  1 s t 5 s . .  1937

R e g is te re d ............................ 1937
2d 6 s ....................................... 1916

D u l So Sh ore  Sc A t l g  5 s . . 1937 
K 'a s t o ! M inn  See St P  M Sc M 

X ja s t  T en  V a  A  G a See So Ry 
E lg in  J o l Sc E ast 1st g  5 s . 1941 
E lin  C ort & N o  See Leh Sc N Y
E r ie  1st e x t  go ld  4 s ...............1947

2d e x t  go ld  5 s ...................... 1919
3d e x t  go ld  4 4 s .................. 1923
4tli ex t  go ld  5 s .................... 192U
6th  e x t  go ld  4 s .................... 1928
1st co n so l go ld  7 s ...............1920
1st co n so l g  tund 7 s ........ 1920
E r ie  1st con  g  4s  p r io r . .  1996

R e g is te r e d ........................ 1996
1st co n so l geu  lien  g  4 s . .1 9 9 6

R e g is te re d ........................ 1996
P e n n  co ll tr  g  4 s ...............1951
Burt N Y Sc E rie  1st 7 s . .  1916
B u ll Sc S W  g o ld  6 s .......... 1908

S m all....................................1908
C lue Sc E rie  1st g o ld  5 s . .  1982
J e d  R R  1st gu  g  5 s___ a  1909
L o n g  D ock  co n so l g  6 s . .1 935  
C oal A  R R  1st c u r  g u  6 s . 1922 
D o ck  Sc Im p  1st cu r  6 s . .1 913  
N Y i  G reen  L  gu  g  5 s . 1946 

M id  R l i o f N  J ls t g G s .1 9 1 0  
N  Y  Sus Sc W  1st re f o s . 1937

2d gold  4 4 s ...................... 1937
G en era l go ld  5 s ..............1940
T erm in a l 1st go ld  5 s . . .  1943 

R e g is  §5 ,0 0 0  e a c h ...1 9 4 3  
W ilk  A  Ea 1st gu  g o s .1 9 4 2  

E r ie  Sc P itts  See P en n  Co 
E v a n s  Sc T  H 1st co n s  6 s . 1921

1st gen era l go ld  5 s___ .<.1942
. M t  V e rn o n  1st go ld  6 s . .  1923 

S u ll C o B ranch  1st g  5 s . 1930 
E v  A  ln d  1st con  g u g O s .,1 9 2 6  
l^ a rg o  Sc So See Ch M Sc St P  

Jl lm t  Sc P e re  M See P ere  M ar

^  w 
2 *

-M 
• D

J -J
A-O
J -J
M-N

A - 0

J -D

M-N

J-D
J-D
J-D
M-S
A O
A O
J-J
J-J

WIN

M-N 
M 
M 
A

P rice  
F r id a y  
M a y  1

W eek's  
R ange or  
L ast Sate B

on
d

s
S

ol
d R ange

S ince  
J a n u a ry  J

B u i A sk
113 ..........

Law h ig h  
113 4  A p r ’03 
109 A p r ’02 
109 M a r ’03

A 0 Loiv H igh  
1 1 3 411630

104 110
106 .......... 107 109
•*•••• •••••• 1 1 1 4  D e c ’01 

113 O c t ’00
—

•••••••••••• 115 J a n ’03 . . . 1 1 4 4  115

9 9 4 ......... 9 9 34 1 0 0 1! 13 99  4 1 0 3
9 6  .......... 1 0 1 4  O ct ’02

..........100
101 ..........

100 J a n ’ 03 
1 0 2 34  A p r ’03 
103 O c t ’ 02

. . . . 100 100 | 
102 103 4

...................... 102 D e c ’02 
83 N o v ’99

. . . . . . . . . .  . . . . . .

100
103 M ar’03 1 0 2 4  103

* 1 1 3 3 4  . 115 N o v ’02
1 3 4 4  Ja n  ’02

1 3 1 4 1 3 A 132 A p r ’03 — 1 3 1 4 1 3 2

1 0 4 4  N o v ’ Ol

* 9 7 4 .......... 9 6 4  9 7 4  
72 4  74 4  

114 D e c ’02

8 95 IOO
73 7 4 4 26 72 4  82

128 J ’n e ’02

7 6 4  7 7 4  
90  Sale

7 6 34 77 
8 9 4  90

18
54

7 6 4  8 0 4  
8 8  9 4 4

1 1 2 4 ......... 113 M ar’ 03 113 117
128 .......... 133 4  M a r ’03 

132 A p r ’03 
140 O ct ’98

13234 1 3 3 4  
132 1 3 4 4134 ..........

13030 ......... 131 4  A p r ’03 
115 A p r ’ 03 
103 103 
11330 F e b ’03 
102 F eb  *03

1 3 0 4 1 3 1 4  
115 115 
102 4 1 0 3  
1 1 3 4  H 330 
102 102

1 1 3 4 1 1 5 4
..........1 0 1 4
1 0 8 4 ..........

” l 6

1 3 6 4 .......... 137 M a r ’03 137 137
140 A u g ’01 
1 1 1 4  F e b ’031O730 .......... 1 1 1 4 1 1 1 4
122 J ’ n e ’99

104 4 106 O c t ’ 02
11130 F e b ’02 
14334 N ov ’02 
147 4  J ’n e ’02

14030 . .

99 4  Sale 
1 0 5 4 ..........

99  9 9 4  
1 0 5 3 4  A p r ’03 
1 0 7 4  1 0 7 4

35 98 9 9 4  
1 0 1 4  1 0 6 4  
105 1 0 7 4

78  80

1 0 7 4 .......... 2

. . . . . .  75 78  M a r ’ 03

111 F eU ’Ol

96  .......... 9 3 4  F e b ’ 03 9 3 4  9 3 4
9 3 4  93 4  
84 J a n ’ 03

i 93 4  93 4
84 85

*..........  89 91 %  F e b ’03 
109 4  A p r ’ 03

— 89 92 
1 0 9 4 1 1 4

1 1 3 4 1 1 5 113 M a r ’03 — 1 1 1 3 0 1 1 4 4

108 .......... 112 4  M ar’ 03 1 1 2 4 1 1 4 4

117 1 1 6 4 D e c ’02 
1 1 9 4  J ’n e ’02

112 Sale 112 " 112 
117 D e c ’02

3 112 112

1 0 9 4  J a n ’ 02 
134 4  A p r ’ 03 
132 4  A p r ’ o3 

98  98 4  
98 Jan  ’u3

135 i.36 
133 ..........

— 133 139 
1 3 2 4 1 3 5

9 8 4  Sale 2 6 97 09
98 98

8 6 4  Sale 8 5 34 8 6 4 117 S334 88

91 92 
128  4 ..........

91  913g 
129 M a r ’ 03

23 88 9 4 4  
129 130  4

1 1 7 4  Sale 1 1 7 4  1 1 7 4  
106 A u g ’02 
130 A p r ’03 
I I 3 3 4  D e c ’ 02

4 1 1 7 4  1 2 1 4

..........131 — 130 134 4

1 1 8 4  A p r ’0*3 
109 O ct ’98

i<>7 ..........
108 Sale 

* 99 1 0 0 4  
..........108

1 1 2 4  M ar’ 03 
1 1 2 4  112*4 

o7 34 A p r ’03 
106 M a r ’03 
108 108

** 5

**2

1 1 2 4 1 1 2 4  
109 114 

9 7 34 103 
106 1 0 6 4  
108 117

112 A p r ’ 03

122 122 
103 103

1 1 0  i l 2

*122  123 
103 ..........

3
10

120 122 
103 1 0 5 4

112 J ’n e ’02

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 n d in g  M a y  1

F la C en  Sc P en  1st g  5k. . .  1918 
1st land gr  e x t  go ld  5 s . .  1930
C onsol go ld  5a .................... 1943

F ort St U D C o 1st g  4 4 * .  1941
Ft W  Sc D en C 1st g  68-----1921
Ft W  Sc R io  G r 1st g  3 -48 .1928  
i 1 a l H er Sc S A  See S o P ac Co 
'  * a l 11 Sc H o f 1882 1st 58 .1913  
Ga Sc A la  R y  ln t  co n  5 s . .01945  
G a  C ar & N o  1st g u  g 5 s . .  1929 
G eorg ia  P acific  See So R y  
< i da  V  G Sc N o r  See So P a c  Co 
G ou v  Sc O sw ega t See N Y  Cent 
G rand  Rap A  In d  See P enn  R R  
G ra y ’s P t  T e rm  See S t L  S W 
G t N o r—C B Sc Q c o l l  t r 4 s  1921

R e g is te re d . A .......................1921
G reen b r ie r  R y  See C lies Sc O 
G u lf Sc S 1 1st re f Sc t g  5s  61952
H an Sc St J o  See C B & Q  

ou sa to in c  See N Y N H & i l  
H ock  V al 1 s tc o n s o l g 4 4 8 .1 9 9 9

R e g is te re d ........................... 1999
C ol Sc H V  1st e x t  g  4 s . .  1948 

l lo u s t  E Sc W  T e x  See So Pac 
H o u s t A T e x C e n  See So P a c  Co
I llin o is  C entra l 1st g 4 s . .1951

R e g is te re d ........................ 1951
1st g o ld  3 4 s ........................ 1951

R e g is te re d ........................ 1951
1st go 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 ............195

R e g is te re d ........................ 1952
L  N O Sc T e x  go ld  4 s ----- 1953

R e g is te re d ........................ 1953
C airo B rid ge  gold  4 s___ 1950
L o u isv ille  D iv  go ld  3 4 3 .1 9 5 3

R e g is te re d ........................ 1953
M idd le  D iv  r e g  5 s ............1921
S t L ou is  D iv  g o ld  3 s ___ 1951

R e g is te re d ........................1951
G old  3 4 s ............................ 1951

R e g is te re d .................... 1951
S p rin g  D iv  1st g  3 4 s . . .  1951 
W estern  L in es  1st g  4 s . .  1951

R e g is te re d ........................1951
B e llev  Sc C ar 1st 6 s ........1923
C arb Sc Shaw  1st g  4 s . . .  1932 
C h ic  S t L  Sc N  O g  5 s . ..1 9 5 1

R e g is te re d ........................ 1951
G old  3 4 s ............................ 1951

R e g is te re d .................... 1951
M einpli D iv  1st g 4 s . . .  1951

;  V

A O
J -J
J -J

J -J
Q -J

J -J

J -J
J -J
A -O

J -J
J -J
J -J

S t L  S ou  1st g u  g  4 s___ 1931
I nd  B i Sc W e s t  See C C C Sc St L
In d  D ec  Sc W  1st g  5 s ........1935

1st g u ar go ld  5 s ..................1935
ln d  111 A  la  1st g  4 s ..........1950
l i l t  A  G reat N o r  1 st g  6 s . .  1919

2d go ld  5 s ............................. 190
3d go 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

Jetferson  R R  See E rie
K ui A  Sc G R  See L  S Sc M S 

an Sc M ich  See T o l A  O C 
K C F t S A  M See St L  A  S F 
K C A M  R A  B l s t g u g 58 .1929  
K an C A  P a c ific  See M  K  A  I  
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  Sc N 
K eok  Sc D es M o See C R I & P  
K n o x v il le  So O hio See So R y  
I ake E rie  A  W  1st g  5 s . .  1937

2d go ld  5 s .......................... 1941
N o rth  O hio 1st g u  g  5 s . .  1945 

L  Sho Sc M ich  S See N  Y Cent 
L eh igh  V al (P a ) co ll g  5 s . 1997

R eg istered  5 s ...................... 1997
L eh  V a l N Y 1st g u  g  4 4 s .  1940

R e g is te re d ............................1940
Leli V  T e r  R y  1st gu  g  58 .1941

R e g is te re d ............................1941
L eh  V  C oal C o 1st g u  g  5 s . 1933

R e g is te re d ............................1933
L eh  Sc N Y 1st gu a r g  4 s . .1 9 4 5

R e g is te re d ........................... 1945
E l C Sc N  1st g  1st p f 6 s .1914

G old  gu a r 5 s .................... 1914
Leh  Sc H u d  R See C ent o l N J 
Leh  Sc W ilk e sb  See C en t ol N J 
L eroy  Sc C aney  V al See M o  P 
L on g  D o ck  See E rie 
L on g  Is la n d  1st con  g  5s . h 1931

1st con so l go ld  4 s .......... /i i9 3 1
G en era l go ld  4 s .................. 1938
F erry  go ld  4 4 s .................. 1922
G old  4 s ................................... 1932
U nified  g o ld  4 s .................. 1949
D eb en tu re  g o ld  5 s ............1934
B k ly n  Sc M o n t 1st g  6 s . .1911

1st 5 s ....................................1911
N 1 B  Sc M B 1st con  g  5s 1935
N Y  Sc R  B 1st g  5 s ........ 1927
N o r  S liB  1st con  g g u 5 s o l9 3 2  

L ou isv  Sc N a s liv  gen  g 68 .1930
G old  5 s ................................... 1937
U nified  go ld  4 s .................. 1940

R e g is te re d ........................ 1940
C oll tru st go ld  5 s ...............1931
C ecilian  B ra n ch  7 s .......... 1907
E  H  Sc N ash  1st g 6 s___ 1919
L  Cin Sc L e x  gold  4 4 s . . .  1931
N  O Sc M 1st go ld  6 s___ 1930
N  O A  M  2d go ld  6 s ........ 1930

P rice W eek's 3 , 1 R an ge
F r id a y R an ge or s i S ince
M a y  1 L ast S ale J a n u a ry  1

d  A s k Low  High. A o L ow  H igh.

109 4 ..........
84  4  Bale

109 4  
1 0 9 4

94
92

Sale 
92 4

1 0 7 4

100

113

103

1 0 1 4

112

107 4

1 2 6 4

A-O

A-O
A-O

J -J
J -J
A -O

M-N 
M-N 
J -J  
J -J  
A -O  
A  
J 
J 
AI 
M 
A

O
J 
J 
S 
S
O 

A-O

Q-aJ

107

119 Sale 
9 8  Sale

113*4
93

105

l o o  Sep  o o

1 0 6 4  F c b ’02 
105 M ar’98 
109 4  n o  

84 84  4

103 A p r  ’03 
109 A p r  ’03 
lU b3* M ai ’03

9330 94
91 A p r ’03

1 0 6 4  M ar’03

10G 4 A p r '0 3  

ioS»4 M a r ’03

113 A p r ’ 03 
113 4  M ar’OO 
10134 A p r ’03 

94 M a r ’03

1 0 2 4  A p r ’03
102 O ct ’01
103 F o b ’ 03 
10430 M ay’02 
1 0 6 4  M a r ’03

95 A p r ’03

123 M ay’99 
87 4  May* 02

9 8 4  O ct ’02 
101 4  O ct ’99 
100 N o v ’OO 
1083s M a r ’ 03

124 M ay ’01 
90  N o v ’98 

1 2 5 4  Jan  ’03 
1 2 0 4  N o v ’02 
1 0458 A p r ’02

1 0 6 4  Ja n  ’ 03

101 M a r ’02

107 4  M a r ’ 03 
107 4  D e c ’02 

9 8 4  M a r ’ 03 
119 1 2 2 4
9 6 4  98
7 4 4  F e b ’03 

113*4 U 4
9 1 34 9 1 34

13
8

107
84

112*4 
85

1 0 0 4 1 0 5  
109 109
1 0 8 4  H 0 4

174

6 9 4  Sale

1 2 0 4
115

111

1 0 3 4

1 0 7 4 ____

i o 6 4 : : : : :  

’ 9 3 ”  “ 9 5

1 1 3 4

1014102 
.......102

9 8 4  Sale

1 1 1 4 1 1 4  
105 ........

1 1 6 4 1 1 7
109 4 ........
1004101

109 4

113 ........
1 0 4 4 ........

*124 129

0938 70
6 3 4  O ct ’ 00

120 A p r ’03 
113 4  M a r ’03 
111 A p r ’03

1 1 0 4  F e b ’02

1 0 7 4  107a4
109 4  J ’n e ’ 02 
117 4  D e c ’02 
109 4  O ct ’99 
1 0 8 4  S e p ’ 02

9 3 4  9 3 4

100 M a r ’03

118 J a n ’ 03

102 A p r ’03 
102 A p r ’03 
100 O ct ’ 00 

98  9 8 4
111 Jan ’02

105 4  M a r ’03 
112 M a r ’02 
112 4  Ja n  ’02
112 4  A p r ’02 
1 1 6 4  1 1 6 4
113 113 
101 101 
100 Jail ’ 02 
112 A p r ’ 03
106 D e c ’00 
111 4  M ar’03 
1 0 8 4  Jan  ’ 03 
126 126 
124 4  A p r ’02

16

“si
4

50

30

• * 1
90

9 4 34
94 4

104 1 0 6 4

1 0 5 4 1 0 9 4

1 0 5 4 10534

1 1 2 4 H 3 4

1 0 1 3 4 1 0 l34
94  94

1 0 2 4 1 0 3 3 4

10230 1 0 3 4

1 0 6 4 1 0 6 4  
95  95

10830111

1 2 5 4 1 2 5 4

1 0 6 4 1 0 6 4

1 0 7 4 1 0 7 4

9 S 4 1 0 0 4  
119 1 2 3 4  

96  100
70  75

112 1 1 5 4
91 9 3 4

6 7 4  7130

11834 120 
1 1 3 4 1 1 3 4
111 1 1 4 4

10734 1 0 8 4

9 3 4  97 

i o o ’ * 1 0 0

118 118

1 0 1 4  1 0 2 4  
102 102

9 7 * 4 1 0 0 4

i ’0 ’5  '4  i*054

1 1 5 4 1 1 7
1 1 1 4 1 1 2
9 8 4 1 0 1 4

1 1 1 4  1 1 3 4

1 1 1 4 1 H 4  
1 0 8 4  1 0 8 4  

1125 129

1118C E L 1A .N £ 0 6 ^  B O N D S— Continued on N ext I’ a s e .

G a s  and Electric U n lit
Ch G L  Sc C C o See P O & C C o
C olu m bu s G as 1st g  5 s___ 1932
C on G as Co See P G Sc C Co
D e tro it  C ity  G as g  5 s ......... 1923
D et G as Co con  1st g  5 s . . .  1918 
E d E l l l l B k n  See K  Co E L Sc P 
E d  E  111 See N Y G A  E L H Sc P 
E q  G L N  Y 1st con  g  5 s . .  1932 
E q  G Sc F uel See P  G Sc C Co 
G as A  E lec  B erg  Co c  g  5 s . 1949 
G r R ap G L  C o 1st g  5s . ..1 9 1 5  
K  C M o G as Co 1st g 5 s . ..1 9 2 2  
K in g s  Co El L  &  P g  5 s . . .1937

P u rch a se  m on ey  6 s .........1997
E d  El II B kn 1st con  g  4s 1939 

L a o G a s  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

J -J

J -J
F -A

M-S

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

107 ..........

98  .......... 98 98 
104 M ay ’ 02

117 D e c ’ 02

2 96 99

— ......................
6 1 4  O ct ’01 

1 0 7 3 4  D e c ’ 00......................
: : : :

......................

i l 8 4 - ’ I-W’
94 96 

1 0 5 4 ..........

......................
125 M a r ’03 

95 A pr*03  
107 107 

95 J ’ly  '02

. . . .

“ 2

i '2 0 "  i ’2 5 ”  
95 9 0 4  

105 1 0 8 4

6 n s  and Electric L islit
N ew a rk  C ons G as c o u g  5s 1948 
N Y G E L H & P g  5 s . . .  1948 

P u rch a se  m on ey  g  4 s . . .  1949 
Ed E l III 1st c o n v  g  5 s . .1 910

1st con so l go ld  5 s ..........1995
N Y & Q E l L A P  1st con  g 5 s l9 3 U  
Paterson  A  P  G Sc E  g 5s . 1949 
Peo G as Sc C 1st gu  g 6 s . .  1904

2d gu ar gold  6 s .................. 1904
1st con  gold  6 s .................... 1943
R ef uniting gold  5 s ............1947
C h G -L  A  C ke 1st g u g 5 s  1937 
C on  G C o o t  C h 1st gu  g 5 s . ’30 
E q G Sc F  Ch 1st gu  g 6s . 1905 
M u F uel G as 1st gu  g  5 s . 1947 

S yra cu se  L ig h tin g  1st g  5 s . ’ 51 
T ren ton  G A  E l 1st g  5 s . .1 949  
U tica  E L ife P  l s t s f  e 5 s .  1950

*108  109
..........  93
104 104 4
1 1 8 4 ..........

* ..........105

i o o ” : : : : : :
1 0 2 4 .........
.......... 1 2 1
105 4 ..........
107 4 1 0 9
107 .........
1 0 2 4 ..........
..........1 0 4 4
103 105

I
10834 109 17 107
9 2 4  93 22 9 0 4

104 4  1 0 1 4 0 104
119 A p r ’ 03 . . . . 119
104 M a r ’03 4 0 4

102-*4 M ar’03 * * *
1 0 2 4

1 0 - 4  M ar’03 1102
125 4  Jan  ’ (>3 124
105 4  A p r ’03 105
107 4  107 4 i 10634
107 107 1 107
103 4  M a r ’03 102
105 F e b ’03 — 104

109 F e b ’01

102 4  
125 4  
1 0 7 4

108  4
103 4  
105

• No price Friday; latest bid and asked this week. aDueJan fcDueFeb ciDueApr «DueMay A D ueJ ’ly fcDueAug ©DueOct gD ueD ec fiOptionsale
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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 eek  E nding M a y  1
L o u is  v  <fc X a s h v —(< ontinuerf 

P en sa co la  D iv  gold  6 s . . .  1920
S t L  D iv  1st so ld  6 s .........1921

2d gold  3 s ..........................198D
H e n d e r  B dge  1st s t g  6 s . 1931 
K e n tu ck y  C ent gold  4 s . .  1987 
L6c X  A  M A  M 1 st g  4 %s 1945 
L  A  X -S ou tli M  jo in t  4 s .1952 
N  F la  &  S 1st gu  g  5 s . . .  1937 
P e n s  &  A t l 1st gu  g 6 s . .  1921 
S A  AT A la  con  gu  g  5 s . .  1936

S in k  fu n d  gold  6 s ...........1910
L  & J e ll B dge Co gu  g  4 s . . 1945 
L  N  A  A  Cli See C I &  L
M ahon C oal See L  S A  M S 

anliattan R y  con so l 48 .1990
R e g is te re d .................... 1990

M e tro p o l E l 1st g 6 s ____1908
M an S W  C olon iz  g  5 s ___ 1934
M c K ’p t  A  B V  See X  Y  C ent 
M etrop o litan  E l See M an R y  
M ex  C en t co n so l gold  4 s . .  1911 

1st co n so l in com e  g 3 s .a l9 3 9  
2d con so l in com e  g  3 s . .a l9 3 9
E q u ip  A  co ll g o ld  5 s ........ 191

2d series  go ld  5 s ............1919
C oll t r  g 4 % s  1st S e r___ 1907

M ex  In te rn a l 1st con  g  4 s .1977
S tam ped g u a ra n teed ___ 1977

M ex  N orth  1st go ld  6 s___ 1910
M ich  C en t See N  Y C ent 
M id  o f N  J  See E rie 
M il L  S A  W  See C h ic A  N  W 
MU A  M ad See C h ic A  N  W  
M il A  N o rth  See Ch M A  St P 
M in n  A  S t L  1st g o ld  7 s . .  1927

Io w a  E x  1st go ld  7 s ........1909
P a c ific  E x  1st g o ld  6 s . ..1 9 2 1  
S ou th  W e s t  E x  I s t g 7 s . l 9 1 0
1 st con so l go ld  5 s ...............1934
1 st and  re fu n d  go ld  4 s . .1949  

M in n  A  S t L g u  See B C R  A  N  
M A  P  1st 5s stpd  4s in t  g u  1936 
M S S M & A  1st g  4 in t g u  1926 
M  St P A  S S M  co n  g 4 n it g u ’38 
M in n  U n See S t P M A M  
M o K an  A  T e x  1 st g  4 s . . . 1990

2d go ld  4 s ............................#1990
1st e x t  g o ld  5 s .................... 1944
S t L# D iv  1 s t r e f  g  4 s ___ 2001
D al A  W a  1st gu  g  5 s . . .1 9 4 0  
K a n  C A  P a c  1st g  4 s . . .1 9 9 0  
M  K  A  T  o f T  1st gu  g  5 s . 1942 
S h er Sh A  So 1st gu  g  5 s . 1943 
T e b o  A  N e o sh o  1st 7 s . ..1 9 0 3

M o K  A  E  1st g u  g  5 s ........ 1942
M issou r i P a cific  3d 7 s ........1906

1 st co n so l go ld  6 s ...............1920
T ru s t  go ld  5s  s ta m p ed .a \91

R e g is t e r e d ....................a l9 1
1 st co ll g o ld  5 s .................... 1920
C en t B r  R y  1st g u  g  4 s . 1919 
L e ro y  A  C V  A  L  1st g  5s 1926 
P a c  R  o f M o  1st e x  g  48 .1 9 3 8  

2d ex ten d ed  go ld  5 s . . . 1938 
S t L  I r  M A  S gen  con  g  5 s l9 3 1  

G en  c o n  stam p g t d g  5s 1931 
U n ified  A  re f go ld  4 s . .  1929 

V e rd i V  I A  W  1st g  5 s . 1926 
M ob  A  B irm  p rior  lien  g  5s 1945

M o rtg a g e  g o ld  4 s ...............1945
M ob  J a ck  A  K C 1st g  5 s .1946 
M ob  A  O hio n ew  g o ld  6 s . .  1927 

1st ex ten s ion  go ld  6 s . . /t l9 2 7
G en era l go ld  4 s .................. 1938
M on tg om  D iv  1 st g  5 s . .1 947  
S t L  <fe C airo co ll g  4 s . .e l9 3 0

G u aran teed  g  4 s ............1931
M  A  O co ll  4s See Southern  

M oh aw k  A  M ai S w N Y C & H  
M on on ga h e la  R iv  See B A  o  
M on t C ent See St P  M A  M 
M org a n ’ s La A  T  See S P  Co 
M orris  A  E ssex  See D el L  A  W  
X ]  ash C hat A  S t L  1st 7 8 .1913
1^1 1st con so l g o ld  5 s ..........1928

J a sp er  B ra n ch  1st g  6 s . .1 923  
M cM  M W  A  A l  1st 6 s . .  1917 
T  A  P  B ran ch  1st O S ....1 9 1 7  

N a sh  F lor  A  Shet See L A N  
N a t  o f M ex  p r io r  lien  4  %8. 1926

1st con so l 4 s ........................1951
N e w  H A  D See N  1’  X  H  A  H 
N  J J u n e  R R  See N  Y  C ent 
N e w  &  C in  B d g e  See P en n  Co 
N O & N  E p rior  lien  g  6 s p l9 1 5  
N  Y  B k ln  A  M an B ell See L  I 
N  Y  C ent A  H R iv  g  3 ̂ s .  1997

R e g is te re d ........................ 1997
D eb e n tu re  5s o f . . .1884 -1904

R e g is te re d ............1884-1904
R egi^ t deb  5s o f . ..1 8 8 9 -1 9 0 4
D eb en tu re  g 4 s ___ 1890-1905

R e g is te re d ............1890-1905
D e b t  ce rts  e x t  g  4 s ..........1905

R e g is te re d ........................ 1905
L a k e  Sh ore  co ll g  3 % s . . .  1998

R e g is te re d ........................ 1998
M ich  C ent c o ll g 3 % s ___ 1998

R e g is te re d ........................ 1998
B eech  C reek  1st g u  g  4 s . 1936

R e g is te r e d ........................1936
2d  g u  g o ld  5 s .................. 1936

B e e ch  C r E x t  l s t g  3 %s &1951 
C art A  A d  1st gu  g  4 s . ..1 9 8 1  
C learf B it C oal 1st s f 4 s . 1940 
G o u v A O s w e l s t g u g 5 s  1942 
M oh  A  M ai 1st gu  g  4 s . .1991 

In co m e  5 s ..........................1992

So ^

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

A -0  
A-O 
J -J  
J -D

J -J
J ’ ly
r \ y
A -0
A -O
F A
M-S
M S
J-D

J-D
J-D
A -0
J -D
M-N
M-S

J -J
J -J
J -J

P rice  
F r id a y  
M a y  1

H id A s k  
n i i li ..........

1 2 2 % ..........

.......... 1 0 0

9 i% S a le

1 1 1 *4 ____
109 112

101 * 2  Sale 

i l O  *4 ! ™

79*12 Sale 
26*4 26*4 
1 7 * 4 — .

93*4

144*4147

* ..........123*2
1 1 3 % . . . .  
1 1 5 % . . . .  

*100 102

99
82

99*2
Sale

89
103 Sale

J -D  
F-A  
M-N 
A -0  
M-N 
M-S 
J -D  
F -A  
J -D
A -0  108 
M-N *111*2
M-N 113 ........
M-S 104*2 Sale
M-S .......... ..........
F -A ' 104*28ale  
F-A  * 90  90*2
J -J  
F-A 
J -J  
A-O 
A -0  
J -J  
M -S 
J -J  
J -J  
J-D  
J -D
Q-J 
M -S 
F-A 
Q -F  
J -J

103 *2 103 5e 
112%  114  
112 113

* ...............112
8 8  Sale

112*2
93

124*4

93
124

99

J -J
A -0
J -J
J -J
J -J

J -J
A -O

A -0

J
J
M
M
.\1
J
J
M
M
F
F
F
F
J
J
J
A
J
J
J
M
Sep

12234
112*2

102 102*2 
76  77

101*4 
1 0 1  %

102*2

101*2 ........

*98%  100

92 Sale 
90 *2 Sale

* ..........  90*2
*  ..........  90

108  110

114

W eek's 
R an ge or  
Last s a le

Low  H igh  
1 1 6 % M a r ’02 
125*2 A u g ’ 02 

75 J ’ ne’ <»2
113 N o v ’99 
100 A p r ’ O:- 
110*2 M a r ’02 

91 91*o
113 M ar 1)3 
l l l * 8 M a r ’03 
115 D e c ’ 01 
110 M a r ’03 
100 M ar’ 01

L0 1  *4 1 0 1 * 2
10378 D e c ’02 
110 110

79 80
26 2 7 ^
16*2 18*4

94 94*4
90%  J ’l y ’01

105 M ay’OO

144 *2 A p r ’ 03 
1 1 6 34  F e b *03 
123*2 123*2 
121 J a n ’02 
117 A p r ’03 
100*2  -100*2

103 X o v ’01 
98 A p r ’ 01

99*2  
-4

993s 
81*8 82*. 

102 *2  A p r ’03 
8 6  O ct ’02 

106 Sep ’ 02 
8 8  A p r ’03 

102 103
105*o J ’ l y ’ 02

108 108 
111*2 111*2 
120*o A p r ’03 
10334 104%

104 104*2
90  91

100 M ay’ 01 
103*2 103*2 
112 A p r ’ 03 
112*4 113
112 *-2 D e c ’ 02 
87*2 8 8

1 1 0 * 4  J ’ ly  ’ oo
93 A p r ’Oi 

102 J ’ l y ’02 
124 A p r ’ 03 
124%  124%  

93 A p r ’03 
114 M a r ’ 03 

93 F e b ’ 03 
101*2 J ’n e ’02

122% A p r ’03 
112*2 112*2 
113 D e c ’99 
116 J ’ l y ’02 
111 D e c ’99

102
76

A p r ’03
76*2

102 102 
102 M a r ’03 
101 A p r  *03 
102%  N o v ’02 
109 *2 Sep ’ 97 
100%  Jan ’03 

99 D e c ’02 
100% 100% 

9 9 *2 N ov ’ 02 
91%  92
90 90*2
90  90*2
91 J a n ’ 03 

107 * 2  M a r ’03 
106 J ’n e ’ 98

95 A p r ’02

107*2 J ’ ly  ’00 
L10*4 D e c ’01

p  ©
R an ge  
Since  

J a n u a ry  1

A o Low  H ig h

-- -  98%  100

i*ir 89%  9 2 "
--- 113 114%

110 % 113

20

65
393
203

32

6
43

12
.* !
6b i

110 111

101 104*2

109*2111

70 80
24 28%
14% 18%

9 4  97

144*2 145%  
116% 116%  
123*2 123*2

117 120%
98  103%

97*2 100%  
SO 85 

102 104*2

87*2 90 
102 105*2

D<
16

1

97

22

36

3

83
95
12

107*2 111 
109%  111*2 
120 122 
1 0 2 % 1 0 7 %

103 107*2
89 94*2

102*2 105*4 
112 113
110*2115

87 91*2

124 127%
124%  125%

93 97%
114 115%

93 93

122% 123%  
112 115

100*2102 
73 77*4

101 104
102 105*4
101 103%

100% 100%  

ibo% i ‘0 0 %
89%  94%  
89 91
89  92%
91 91

107*4 107%

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

W eek E nding  M a y  1

N  J J u n e  R gu  1st 4 s . . .  1986
R eg i s te red ....................... 1 986

N Y &  Pu  1st cou  gu  g 4 s  19931 
N o r  A  M on t 1 st gu  g  58 .1916  
W e st  Sh ore  1st 4s g u . ..2361

R e g is te re d ........_•............. 2361
L a k e  S hore con so l 2d 78 .1903

R e g is te re d ........................1903
G old  3 * 2 8 ............................1997

R e g is te re d .................... 1997
D et M on A  T o l 1st 7s. 1906 
K a  A  A G  R 1 s t g u c 5 s .  1938 
M ahon C’ l R R  1st 5 s . .  1934 

P itts  M cK  A  Y  1st g u 6 s .1932
2d gu ar 6 s ..........................1934
M cK e e s  A  B  V  l s t g  6s 1918 

M ich  C ent 1st con so l 6 s .1909
5 « ...........................................1931

R e g is te re d .................... 1931
4 s ...........................................1940

R e g is te re d .................... 1940
J  L  A  S 1st g  3*2*.............1951
B at C A  S tu r 1st g u g  33 .1989  
N  Y A  H arlem  g' 3 % s ...2 0 0 0

R e g is te re d ........................2000
N Y  A  N orth  1st g  5 s . . .1 9 2 7  
R  W A O c o n  L s t e x t 5 s . / i l9 2 2  
O sw e A  R  2d gu  g  5 s . . .e l9 1 5  
R  W  A  O T  R 1st gu  g  5 s .1918 
U tica  A  B lk  R iv g u  g 4 s . l9 2 2  

N  Y  C h ic A  St L  1st g  4 s .1937
R e g is te re d ............................1937

N  Y  A  G reen w  L ak e See E rie  
N Y &  H ar See N  Y  C A  H ud 
N  Y  L a ck  A  W  See D  L  A  W  
N Y L E & W  See E rie  
X  Y  A  L o n g  B r  See C en t o f  N  J 
N  Y  A  X  E  See X  Y N  II A  H 
N Y N H  &  H a r 1st r e g 4 s .l9 0 3

C on v ert d eb  ce rts  $ 1 ,0 0 0 ........
Sm all ce rts  $ 1 0 0 .....................

H ou sa to n ic  R  con  g  5 s . .  1937 
N  H  A  D erb y  con  g  5 s . .1 9 1 8
N  Y  As N  E  1st 7 s .'...........1905

1st 6 s ....................................1905
N  Y  A  N orth  See X  Y  C A  H 
N  Y  O &  W  re f 1 st g  4 s . .^1992

R e g is  $5 ,000  o n ly ..........cU992
N  Y  A  P u t See N  Y C A  H 
N Y & R B  See L o n g  Island  
N  Y  S A  W  See E rie  
N  Y  T e x  A  M  See So P a c  Co
N o r  &  South  1 st g  5 s ..........1941
N o r f &  W e st gen  g  6 s ........1931

Im p ro v e m ’t <fc e x t  g  6 s . .  1934
N e w  R iv e r  1 st g  6 s ........ 1932
N  &  W  R y  1st con  g  48 .1 9 9 6

R e g is te re d ........................ 1996
P oca h  C &  C jo in t  4 s . .  1941

C C &  T  1st g u  g  5 s ..........1922
S cio  V  &  N  E  1st gu  g 4 s  1989 

N orth  I llin o is  See C hi &  N  W  
N orth  O hio See L  E rie  &  W  
N o r  P ac—P rio r  lie n  g  4 s . .  1997

R e g is te re d ........................ 1997
G eneral lien  g o ld  3 s ___ a2047

R e g is te r e d .................... a2047
C B & Q  co il tr 4s See G t N  or
S t P aul-D ul D iv  g  4 s___ 1996

R e g is te re d .? .................... 1996
St P  <fc X  P  gen  g  6 s___ 1923

R e g is te re d  ce r t it ic ’ s . .  1923
S t P aul D ul 1st 5 s___ 1931

2d 5 s ................................... 1917
1st con so l go ld  4 s ..........1968

W a sh  C ent 1st g 4 s ..........1948
N or P ac T e r  C o 1st g  6 s . .1 933  
N o r  R y  Cal See So P ac 
N o r  W is  See St P M <fc O 
N o r  <te M on t See XT Y  C ent
O In d  &  W  See C C C &  S t L 

h io  R iv e r  R R  1st g  58 .1936
G en era l go ld  5 s .................. 1937

O re &  Cal See So P a c  Co 
O re R R  &  X a v  See U n Pac 
O re S hort L ine See Un P ac 
O sw eg o  &  R om e See N Y C  
O C F « f c S t P  See C &  X  W
Pa c C oast Co 1st g  5 s___ 1946

a c o f  M issou ri See M o Pac 
Panam a 1st s fu n d  g 4 *2 8 ..1 9 1 7  

S in k  fund su b sid y  g  6 s . .1910
P enn  C o g u  1st g  4*23.........1921

R e g is te re d ............................1921
G u ar 3*2* co il tru st reg .1 9 3 7  
G u ar 3 *2 S co ll tr  ser B . . .  1941 
C S t L  &  P  1st con  g  5 s . l9 3 2

R e g is te re d ........................1932
Cl &  P  gen  g u  g  4 * 2 8  ser A . ’42

S eries  B ..............................1942
S cr ie s  C 3 * 2 8 .................... 1948
S eries  D 3 %s.................... 1950

E rie  &  P itts  gu  g3*2S B .1 9 4 0
S e n e s  C ..............................1940

N<feC B dge g en  g u g 4 * 2 s l9 4 5  
P  C C &  S t L  g u  4 * 2 8  A . ..1 9 4 0

S eries  B  g u a r .................. 1942
S eries  C g u a r .................. 1942
S eries  D 4s g u a r ............ 1945
S eries  E  3 * 2  gu a r g ___ 1949

P itts  F t W<fc C 1st 7 s . . .1 9 1 2
2d 7 s ......................................1912
3d 7 s ................................../t l9 1 2

Penn R R  1st real e s t  g 4 s .  1923
C onsol s te r lin g  g  6 s ........1905
C o n v e rt ib le  g  3 % s............ 1912
Con cu rre n cy  6s reg ...f ir l9 0 5  
C onsol go ld  5 s .................... 1919

■*>* 0 P r ic e  
F rid a y  
M a y l

W eek's  
R an ge or  
Last Sale

-2 ' 

S oi
R ange  
S ince  

.January 1

B id  A s k Low  H igh .No Low H ig h
F-A . . . . . .  . . . . . . 105 O ct ’ 02 —
F-A.
A-O 105 % X o v ’01 . . . . ......................
A- <)
J-J 110 Sale 1 0 9 % i W»' ‘ «* 1 1 3 9 ”  i ’1 1 %
J-J 110 Sale 109*4 110 -12 109 1 1 1 %
J-D 103 .......... 103 J a n ’ 03 ____j 102% 103
J-D 102% Jan  *03 . . . . ' 1 0 2 *4 1 0 2 %
J-D i b o  i ’0 ’ 2  % 101 A p r ’03 101 105%
.1 -T1 105 Jail ‘ u;. 105 105
F- A 1 0 9  .......... 114 F e b ’02
j - j 117 ..........
J -J » 124 J a n ’ 03 . . . . 124 124
J -J 135 .......... 139 J a n ’ 03 . . . . 139 139
J -J
J -J 122 ..........
M S 1 1 1 % .......... 112%  M a r ’03 . . . . 112%  112%
M-S 123 * 2  M a r ’ 03 . . . . 123%  125%
Q-M 127 .Jn e '02
J -J 110 L e c ’Ol . . . .
J -J 106%  N o v ’OO
M-S . . J
J -D
M-M 115%  M ay’ OO
M-Y . . . .
A=0 119%  D e c ’ 02 . . . .
A -0 118%  119 118%  11S% 1 118 122%
EYA 113%  Jan ’02
M-N
J -J i0 7 %  F e b ’03 . . . . 1 07%  1 07%
A-O 103 % Sale 102%  103% 63 102 105
A -0 * 1 0 2 % .......... 103 103 2 102 103%

.1 _n 100 D e c ’ Ol
A -0 206  A p r ’03 . . . . 206  221

218 u e b ’O.: . . . . 218 218
M-N 129 * 4 .......... 131% 131% 8 128% 1 3 1 %
M-N
.1 . T i05*4  . . 105 A p r ’ 03 105 105
J -J 104  .......... 103% A p r ’ 03 — 103%  103%

M-S 100%  Sale 100 101 26 1 99 103%
M-S 100%  M a r ’03 . . . . 100%  100%

M-N *114  .......... 114 F e b ’03 114 115*4
M-N 1 3 0 % .......... 133%  133% 133 133%
F-A * _____ 131 128 A p r ’03 1 128 128
A-O 132%  J a n ’03 . . . . 132 132*4
A -O 9 8  9S % 98 98% 33 9 7 % 1 0 1 %
A-O 100%  Jan  ’02
J -D * 93 .......... 92%  93% 50 90 93%
.1 - .T 1 07%  J ’l y ’01
M-N 99  .......... 101 A p r ’ 03 — 100 101

Q-J 102 Sale 102 102% 59 101%  104
Q -J 102%  102% 1 100 103%
Q -F 71 % Sale 71*4 71% 87 71 73%
Q -F ...................... 70%  M a r ’03 70*4 72*4

.T.n 9 6 % . . 1 0 2 % M a y ’02
J -D
F-A 125 A p r ’03 . . . . 125 127
Q- F 132 J ’l y ’99
F-A 118 N oV ’ 02
A -O *105 110 O ct ’02
J -D 95 98% 96*2 M a r ’ 03 . . . . 9 6 %  98
Q-M 94%  F e b ’02
J -J - - - - - -  - - - - - - 115%  M a r ’03 . . . . 115*4 116

J-D ..........114% 114 I ) e c ’02
A -0 108%  J ’l y ’02

J-D *108  .......... 107%  M a r ’03 107 111

A-O *101*2 .......... 102 A p r ’ 03 102 102
M-N 9 7 *2 .......... 102 A p r ’02
J -J 1 0 8 *2 .......... 107%  A p r ’ 03 . . . . 1 0 7 % 1 1 0
J -J 106 M a r ’03 . . . . 106 109%
M-S 102 N o v ’ 98

* ..........  95 96 M a r ’ 03 9 6  97
A -O 122*4 F e b ’03 . . . . 122*4 123
A O
J -J 1 1 4 * 4 .......... 121 O ct ’00 • • • • 114%  114%
A O 113 ..........
M-N
F-A
J -J 102 N o v ’00
J -J
J -J .
A -O I"lO % ......... 114% Jan  ’03
A -0 110%  110% 5 110%  112
M-N 116%  F e b ’01
M-N 106*4 N o v ’02
F-A 96  J a n ’ 03 9 6  96
J -J 127%  O ct ’ 02
J -J 128* J a n ’ 03 128 128
A -0 130 A p r ’Ol
M-N 1 0 0 % .......... 104 A p r ’03 104 104
J -J
M-N 96*4 ba le 96%  98*4 i o i 9 6 %  i*07%
Q-M
M-S 114 .......... . . . . 1

iU lS C E L liA N E O t’S  BOND.S— Continued on Next P age

T elegra p h  and Telephone
A m  T e lep  &  T e l  c o ll tr  4s 1929 
C om m  C able Co 1st g  4 s . .2397  

R e g is te re d ........................... 2397

M et T  &  T  1st g 
M u t U n  T e l Co 
N  Y <fc X  J T el gen  g  o s ..
N o  W e stn  T e le g  See W e s t  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 t Un T e l s fund  6 s . . . 1911 
N orth w e ste rn  T e l 7 s . . ..1 9 0 4

C o a l a n d  Ir o n  
Cah C oal M in  See T  C I &  R  
C lear! B it  C oal See N  Y C &  H 
C ol C & 1 D ev  Co gu  g  5s . 1909 
C ol F uel C o gen  go ld  6 s . . .  1919

C o a l a n d  Ir o n 1
J -J 96%  96% 7 96%  96% C ol F  &  I  Co gen  s f g  5 s . .  1943 F-A 1 0 2 % .......... l102*-> A-nr’OS
Q-J 100 % A p r ’02 C o n v e rt ib le  deb  g  5 s ___ 1911 F A 8 4 %  Sale 84 86
Q-J 100%  O ct ’00 G r R iv  C oal & C l s t g  6 s . .1 919 A -O 115 J ’ n e ’02
J -J 109 O ct ’99 J efi d5 C lear C <fc 1 1st g  5 s . 1926 J-D 107 M av’97
M-N 114 N o v ’02 2d gold  5 s .............................1926 J-D 80 M av’97

Kan <fc H C &, C 1st s f  g a s . 1951 J -J 106*4 F e b ’ 02
M-N *107*4 .......... 108*4 A p r ’03 108*4 108*4 Pleas V al Coal 1st g s  f 5 s . 1928 J -J 105 O ct ’00

lio c ii P it C cfc I pu r m 5s . 1946 M-N
J -J 110 A p r ’03 109 110 T en n  C oal T  D iv  1st g 6 s .a l9 1 7 A -0 1 0 2 % .......... 107 M ar’03
M-N 1 0 0 % 1 0 2 104 104*4 6 102% 105 B irm  D iv  1st con so l 6 s . .  1917 J -J 1 0 8 % .......... 108 M a r ’03
M-N 109 A p r ’03 109 109 Cah C M Co 1st gu  g  68 .1922 J -D 105 Feb ’00
J -J De B ar C <fc 1 Co g u  g  6 s . 1910 F-A 1 0 L 102 102 A p r ’ 03

V a  Iron  Coal A C  1st g  5 s . 1949 M-S 78*4 78% 78 78%
W !i L E A  P C  Co l s t g  58 .1919 J -J 32 Jan  00
M a n u fa c tu r in g  In d u s tr ia l

J -J 55 N o v ’ OO A in er  B icycle  s f  deben  5s 1919 M-S 34 F e b ’03
M-N 107 .......... 112 112 4 112 i l 2 A m  Cot Oil ex t 4 % s ............1915 Q-F 9 7 %  Sale 96% 97%

156

10

32

102 105 
79  96%

106*2 107%  
105*8 108

101 102
77 81

34 42%
96% 101

* No price Friday; latest bid and asked this week, a Due Jan b Due Feb «DueMay y Due J’ne / t D u e J l y  p Dug Nov s Option sale.
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B O N D S
N . V. S T O C K  E X C H A N O K  

W k kk  e n d in g  M a y  1

1st gu ar go ld  5 s ............193'
W il l  As S F  1st go ld  5 s . .1 9 3 8  

3 t P & 2 s Tor P ac s e e  N o r  P a c  
S t P  A S ’ x C it y  A fe e C S tP M & O  
S F e  P ros  P li 1 st g  5 s . . .  1942 
S A  &  A  P  See So P ac Co 
S F  <fe N P  1st s in k  f g  5 s . 1919
S av  F  «fc VV 1st go ld  Gs___ 1934

1st go ld  5 s ............................ 1934
S t J o in t 's  D iv  l s t g  4 s . . .1 9 3 4  
A la  M id  1st gu  go ld  5 s . .1 9 2 8  
B ru n s  A  W  1st g u  g  4 s . .1 9 3 8  
S il s p  O ca <fc G g u  g 4 s . . 1918 

S c io to  V a l  <fc N K See N or  W 
S eaboard  A ir  L in e  g  4s  . . .1 9 5 0

C oll tr re fu n d  g  5 s ..........1911
Seab  <te K oa 1st 5 s .................1920

C ar C en t 1st con  g  4 s . . .1 949  
S lier S lir <fc S o  See M  K  &  T  
S il Sp O ca A; G See S a v  F  6o W
Soil B ay S o  1st g  5 s ........ 1924
So C ar &  O a See S ou th ern  
So P a c  Co— C oll tr g  4 4 s . . 1905 

G old  4s (C en t P ac coll).A ;1949
R e g is te r e d .................... A;1949

A  N W  1st g u  g  5 s___ 1941
C en t P a c 1st re f gu  g  4s  1949

lie g is te r e d ........................ 1949
M o rt  gu a r g o ld  3 4 s . .  A; 1929

lie g is te r e d ............... /c l 929
G al H ar tfc S A  l s t g 6 s . .  1910

2d g o ld  7 s .......................... 1905
M ex  (ft P ac l s t g 5 s ___ 1931

G ila  V  G &  N  1st gu  g  5s . 1924 
H o u s  E  &  W  T  1st g  58 .1933  

1st g u a r  5s r e d ............1933

P en n  B it— (C o n tin u ed )
C onsol go ld  4 s ................... 1943 M
A lle g  V al gen  gu  g 4 s ...1 9 4 2 | m  
C l A  M ar 1st gu  g 4 4 s . .1935  
D  l i  K K A  B g c  1st gu  4 s g . ’ 30 
Ur K A  l e x  1st gu  g 4 4 s  1941 
Sun A  Lew  is 1st g  4 s —  1930 
U N J  UK A  Can geu  4 s . 1941 

P ensacola  A  A t l  See L  A  N ash  
P eo  A  E ast See C C C A  St L
P eo A  Pek  Uu 1st g  0 s -----1921

2d go ld  4 H*s..................... 01921
P ere M urq— F A  P M g 0 s . 1920

1st con so l go ld  5 s ..........1939
P t H u ron  D iv  l s t g 5 s .  1939 

Sag T  us A  H l s t g  t ig  4 s . 1931 
P in e  C reek  reg  gu a r 6s . . .1 9 3 2  
P itts  C m  A  S t L  S ee  P en n  Co 
P itts  C lev  A  T o l 1st g 0 8 ..1 9 2 2  
P itts  F t W  A  C li See P en n  Co
P itts  J u no 1st go ld  Os........ 1922
P itts  A  L E rie  2 d g  5 s . . .a l 9 2 s  
P itts  M cK e e s  A  Y See N  Y  Celt 
P itts  Sii A  L  E 1st g  5 s . . .  1940

1st con so l g o ld  5 s ...............1943
P itts  A  W est l s t g  4 s ........ 1917

J P  M A  C o c e n t s .....................
P itts  Y  A  A sh  1st con  5 s . 1927
K ending C o geu  g  4 s ........ 1997

R e g is te re d ........................ 1997
J e rs e v  C en t co ll g  4 s . . .1951  

R en sse la er  A  Sar See D A  11 
R ich  A  D an See S ou th  Ky 
R ich  A  M eek  See S ou th ern
B io  U r W e st  1st g 4 s ..........1939

C onsol and co l trust 4s .1 949  
U ta h  C en t 1st g u  g  4 s .a l9 1 7  

R io  G r J u u c 1st gu  g  5 s . . .1 9 3 9
R io  g r  So 1st g o ld  4 s .......... 1940

G u a ra n teed .......................... 1940
R och  A  P itts  See B K A  P 
R om e W at A  O g See N  Y  Cent
R u tla n d  1st con  g  4 4 s ___ 1941

K ut-C anad 1st g u  g  4  4 s . 1949 
O a g  T ub A  H See P ere  Mart] 
O a lt  L a k e  C 1 st g  s I O s.. 1913 
8 t  J o  A  G r Isl 1st g  3 -4S ..1947  
b t  L aw  A  A d irou  l s t g  5 s . 1990

2d gold  Os..............................1990
S t L  A  C airo  See M ob  A  Ohio 
S t L  A  Iron  M ou n t See M  P  
S t L  K  C A  N  Sbe W abash  
S t L  M B r See T  R K  A  o f S t L  
S t L  A  S F rau  2d  g  Os C l B  1900

2d g o ld  Os C lass C ............1900
G en era l g o ld  Os.................. 1931
G en era l g o ld  5 s .................. 1931
St L  A  S F R R  con s  g  4 s . . ’ 90 

S ou th w  D iv  1st g  5 s . .1 9 4  <
R e fu n d in g  g  4 s ............. 1951

K  C F t S A M  con  g  O s.. 1928 
K  C F t S A  M l i y  re f g  4s 1930

R e g is te re d ........................ 1930
S t L ou is  So See I l lin o is  C ent 
S t L  S W  1 st g 4s bd o tts .1 9 8 9  

2d g  4s in c  bond c t f s . . .p l9 8 9
C onsol g o ld  4 s .................... 1932
G ra y ’s Pt T er  l s t g u g o s  1947 

S t P a u l A  D ul See N o r  P a c ilic  
S t P a u l M A  M an  2d O s ...1 909

1st cou so i go ld  Os...............1933
R e g is te re d ........................ 1933
R ed u ced  to  go ld  4 Has.. 1933

R e g is te re d .................... 1933
D ak ota  e x t  go ld  6 s ..........1910
M on t e x t  1st g o ld  4 s___ 1937

R e g is te re d ........................ 1937
E  M in n  1st d iv  1st g  5 s . .1 9 0 8

R e g is te re d ........................ 1908
N o r  D iv  1st go ld  4 s___ 1948

M in n  U n ion  l s t g  Os___ 1922
M o n t C 1st g u  g  Os.......... 1937

lie g is te r e d ........................ 1937

J-,

J
J
J
A

J -

J
J
J
J

w
R rice  

J'riday  
M a y  1

W eekfi 
R ange or 
L ast Sale

•Q ||
f s f R ange  

Since  
J a n u a ry  1

H ia A ek Lou H igh  |A  o L ow  H ig h
- >»
-S WWW 102 N o v ’97

• • • • •••••• •••••*

■* 112% M a r ’OO — . . . . . .  . . . . . .

- J
- J

1U8 .......... 111 D e c ’ 02 — . . . . . .  ..........

- 8 117 Mwy’OU

-F 1 2 4 4  A p r ’ 03 1 2 4 4 1 2 7
-N 101 U ct ’ 00
O 119 122 120 A p r ’03 • • • • 119 1 2 1 4

•N 107 .......... 1 1 0 4  M a r ’ 03 1 1 0 4 1 1 1
-O 109 111 1 1 1 4  A p r ’03 . . . . 1 1 1 4  113
A

-D . . . . . .  . . . . . . 1.37 N o v ’97 . . . . . . . . . .  . . . . . .

O 107 4  O ct ’98

• J 116 .......... 120 O ct ’01
.-O 109 .......... 112 4  D e c ’ 02 — . . . . . .  . . . . . .

•O 119 N o v ’02
- J 9 8  J ’ l y ’ 97
- J *100  4 .......... 100 4  M a r ’ 03 1 0 0 4  1 0 0 4

l ou 4  F e b *03 i o u 4  100 4
N *115 ......... 120 4  D e c ’02

-J 97%  Sale 9 7 %  97% 112 9 5 4  9 8 4
• J 92 A p r ’01
-0 9 2 4  9 2 4 92 4  92 4 14 91%  90

J 98  Rale 97%  9 8 4 52 94 9 8 4
0 ..........  89 89 89 4 88  92

-0 97 Jan  ’02
D 1 1 0 4  F e b ’ 03 1 1 0 4 1 1 2 4

- J * ..........  81 8 0 4  J ’ l y ’02
- J

- J

92 M a r ’03 . . . . 92 92

-J 1 0 1 4  N o v ’ 01

-J
-J 87 M a r ’ 03 • • • • 87 94
- J * 8 7  ..........
- o

-N 1 0 3 % .......... 105%  M a r ’ 03 105%  106
N 1 0 3 % .......... 106 A p r ’03 105 78 100

- J 127 4 .......... 127 4  127% 12 1 2 7 4 1 2 9
- J 114 .......... 114 114 ,110 114%
- J 95 4  Jan  ’ 03 9 5 4  9 5 4
O 100 J a n ’ 02
J 8 7 4  Sale 87 4  8 8 4 “ 14 85 4  91%

-N 124 M a r ’03 124 124
O 8 6  Sale 85%  86 23 85 8 8 4

. O

-N 9 3 4  Sale 9 3 4  9 6 4 30 9 3 4  9 7 4
-J 83 Sale 83 83 10 83  85 4
-D 81 Sale 81 8 2 4 3 81 86
-D

O 110 ................. 1 1 3 4 F e b ’ 03 1 1 3 4 1 1 3 4
- J 1 3 2 4 .......... 132 4  132 4 14 1 3 1 4 1 3 5 4
- J 140 M ay ’02
- J 1 1 0 4 .......... 1 1 0 4  1 1 0 4 4 109 1 1 1 4
- J 116%  A p r ’01

l-N I l l  .......... 113%  A p r ’03 113%  114
-D 1 0 1 4 1 0 2  4 102 4  A p r ’ 03 102 104
-D 100 M ay ’Ol
-O
-o

1 02  .......... 1 0 3 4  A p r ’ 03 — 1 0 3 4 1 0 5 4

- J 128 A p r ’02
- J 1 32  .......... 134 M a r ’ 03 134  1 3 4 4
- J 115 A p r ’97
- J 1 1 8 4  Sale 1 1 8 4  1 1 8 4 2 1 1 8 4 1 1 8 4
-D 125 4  F e b ’02

l-S 111 Aug* 01

-J 113% D e c ’ 01
i-O 126 .......... 128 " O ct ’ 02
i-O 1 1 3 4 .......... 123 D e c ’ 99
- J 9 5 4  N o v ’ 01

l-N 1 0 9 4 .......... 111 A p r ’ 03 111 112%
-J 87 A u g ’Ol
- J _____  95 9 6 4  F e b ’ 03 . . . . 95  9 6 4

1-0 82 83 82 82  4 2 79 84%
l-N 1 0 0 % .......... 103 A p r ’03 « • • • 1 0 1 4 1 0 3  4
- J 1 1 1 4 .......... 104% F e b ’98
-J 94 .......... 95 4  F e b ’ 03 — 9 5 4  9 5 4

-J 102 J a n  *03 . . . . 102 102

-D 99 Sale 99  99 4 98  100
-D 91 Sale 90%  91 38 88  92%
-D 95 A p r ’02
- J 105 4  F e b ’03 1 0 5 4 1 0 5 4
-A 99 % Sale 99 99 4 50 98 102
A _________ 9 9 4  M a r ’03 m mmm 9 9 4  9 9 4

-D 8 6 4  87 S6 4  A p r ’03 m m m 84 8 8 4
-D
-A 1 1 0 4  F e b ’03 1 1 0 4 1 1 2
-D 105 F e b ’03 105 105

l-N 104 .......... 109%  Jan  ’03 1 0 7 % 1 0 9 %
l-N 1 0 9 4  F e b ’ 03 1 0 9 4 1 0 9 4
l-N 103 A u g ’02
l-N 1 0 2 4  D e c ’ 02

B O N D S
X . Y . S T O C K  E X C H A N G E  i -  fc 

W eek  E nding M a y  1

J*rice 
h r id a y  
M a y  1

W eek's 
h a n ye or  
h ast Sale III

963
R a n g e  
Si n ee  

J a n u a r y  1

& -0
F-A
A-O
(VI-S
J -D  
M ai 
J .J  
J -J  
A -O  
J -D  
A-O 
J -J  
J -J  
A-O 
J -D  
J -D  
J -J  
J -J  
M-N 
M-N 
J -D  
F-A  
J -J  
F -A  
J -J  
J -J

S ou th ern  P ac Co— (C on tin u ed )
H A  T C  1st g 5s int g u . . 1937 J j  

C onsol g Oft in I g u a r . . .  19121 a  O 
G eu  gold  4s in i g u a r . . 192 1 A-O 
W a co  A  N W  d iv  l s l  g  O s’3 u im -N 

M o rg a n ’s lA  A  T  1st 7 s . 191 *>; a -O
1st go ld  Os....................... 1920 j  - j

N Y T  A  M ex gu  1st g 4 s .  1012 A-O
N o  o f Cal 1st gu  g Os-----1907 j  . J

G u aran teed  g o ld 5 s  1038 A -O
Ore A  Cal 1st gu a r g 5 s . 1927 j  - j  
S A  A  A  P ass 1st g u g  4 s .1943 J .J  
So P  of A r  g u  1st g  0 s . . . c l 9 0 9  j . j

1st gu a r g  Os................. C1910 J -J
8  P o f Cal 1st g  Os..............1905 a  O

1st g  Os ser ies  B .............. 1905 a -O
1st g  Os series  C A  D . . .1 9 0 0  \ o  
1st g O sseries E  A  F .. .1 9 1 2  A O
1st go ld  Os........................ 10121 A -O
1st con  gu a r g  5 s ............ 1937 M-N

S ta m p e d ........ 1 9 0 5 -..1 9 3 7  M-N
S P ac o f N M ex 1st g  O s..1911  J-J
S P C oast 1st gu  g  4 s ------ 1937 j  - j
T e x  A  N O 1st 7 s ................1905 f  a

S a b m e D iv  l s t g  Os------ 1912 M-S
C on gold  5 s ....................... 1943 j  - j

S ou th ern  —1st con  g  5 s -------1994 j  j
R e g is te re d ......................... 1994 j - j

M ob  A  O hio co ll tr g  4 s . .1 9 3 8  M-S 
M em  D iv  1st g  4 4 -5 S ...1 9 9 G  j - j
S t L ou is  d iv  1st g  4 s -------1951 j  . j
A la C e n  R  1st g  Gs............1918 j - j
A t l  A  D a n v l 8 t g 4 s ..........1948 j - j
A t l A  Y ad 1st g  gu a r 4 s . 1949 a -O
C ol A  G re cn v  1st Os........ 1910 j - j
E T  V a A  G a D iv  g  5 s . .  1930 J -J

C on 1st go ld  5 s ............... 195G M-N
E  T en  reor  lien  g  5 s ..........1938 M- S
G a P ac R y  1st g  6 s ........... 1922  j  - j
K n o x  A  O hio 1st g  6 s . . .1 9 2 5  j  - j
R ich  A  D an  con  g  Gs____ 1915 j - j

E q u ip  s in k  fu n d  g  5 s . .1 9 0 9  M-S
D eb  5s stam ped ...............1927 A-O

R ich  A  M eek  1st g  4 s . ..1 9 4 8  M-N
S o C ar A  G a 1st g  5 s ----- 1919 M-N
V irg in ia  M id  se r  C O s ...1 9 1 0  M -b

S eries  I) 4 -5 s ...................1921 M-S
S eries  E  5 s ........................ 1920 M- S
G en era l 5 s ........................ 1930  M.N

G u ar stam ped ............1930 M-N
W  O A  W  1st c y  g u  4 s . . 1924 F-A 
W e st  N  C 1st con  g  O s..1 914  J - j  

S A N  A la  See L A N  
S p ok  Falls A  N o r  1st g  6>- : '*39 J 
S tat l s l  l i y  1 st g u  g  4 ^  ' . . .  ' J
S u n b  A  L ew  See P e n . K B 
S yra  B in g  A N Y  Set x> L  &  W  
' I 'e b o  A  N  See M K  A  T  
l e r A o t  S t L  1 st g  4 4 s . .1 9 3 9

1st con  g o ld  5 s ........ 1894-1944
S t L  M B g e  T e r  g u  g 5 s . 1930 

T e x  A  N  O See So P a c  C o 
T e x  A  P a c  E  D iv  l s t g  Os ..1 9 0 5

1st g o ld  5 s ............................2000
2d g o ld  in c  5 s .................... $2000
L a  D iv  B  L  1st g  5 s ........ 1931

T o l A  O C 1st g  5 8 ................ 1935
W estern  D iv  1st g  5 s . . .  1935
G en era l g o ld  5 s .................. 1935
K an A  M 1st gu  g  4 s ___ 1990

T o l P  A  W  1st g o ld  4 s . . . .1 9 1 7  
T o l S t L  A  W  nr lien  g  3 4 s .  1925

50-year g o ld  4 s .................. 1950
T o r  H am  A  B u f f i  s t  g  4 s . / i l9 4 0
U ls ter  A  D e i 1 st co n  g  5s 1928 

n P a c  R R  A  1 g r  g  4 s . .1947
R e g is te re d ........................ 1947

1st lien  c o n v e r t  4 s .......... 1911
R e g is te re d ........................ 1911

O re R y  A  N a v  con  g  4 s . 1940 
O re S h ort L in e  l s t g  O s.. 1922

1st co n so l g  5 s .................1940
4s A  p a rtic ip a tin g  . . . . 1 9 2 7

U tah  A  N o r  1st 7 s .......... 1908
G old  5 s ................................ 1926

U n i N  J R R  A  C C o See P a  R R  
U tah C entra l See R io  G r W es 
U tah A  N o rth  See U n  P a c ific  
U tica  A  B la ck  R  See N  Y  C ent
V er V a l ln d  A  W  See M o P 

irg in ia  M id  See S ou th  R y  
V a A  S o u th w ’t  1st g u  5 8 .2 0 0 3  J -J
W abash  1st g o ld  5 s ........ 1939 M-N

2d go ld  5 s .................... 1939 F-A
D eb e n tu re  ser ies  A ........ 1939 J - J

S eries  B ..............................1939 J - J
1st lien  eq u ip  s t d g 5 s . . l 9 2 1  M-S 
D et A  Ch E x t  1st g  5 s . .1 941  J -J  
D es M oin  D iv  l s t g  4 s . .1 9 3 9  J -J
Om D iv  1st g  3 4 s ............1941 A -O
T o l A  Ch D iv  1st g  4 s . . .  1941 M -S 
St C has B rid g e  1st g  Os. 1908 A -O  

W a rren  See D e l L a c  A  W e s t  
W ash  C en t See N o r  P a c  
W a sh  O A  W  See S ou th ern  
W e s t N  Y A  Pa l s t g  5 s . . 1937 J -J

G en  gold  3 -4s...................... 1943  A-O
In co m e  5 s ......................... t i l 943 N ov

W est N o  C ar See S ou th  R y  
W e st  Sh ore  See N  Y C ent 
W  V a  C ent A  P  1st g  6 s . .1 911  J -J  
W h e e l’g  A L E  1st g  5 s . ..1 9 2 6  A -O  

W h eel D iv  1st g o ld  5 s . .  1928 J -J  
E x te n  A  Im p  g o ld  5 s . . .1 9 3 0  F -A
1st co n so l 4 s ........................1949  M -S

W ilk e s  A  E ast See E rie  
VVil A  S iou x  F See St P  M A  M 
W in on a  A  St P  See C A  N  W  
W is  C ent 50-yr 1st se n  4 8 .1 9 4 9  J -J

H id A 8k\ Low  H i oh
111 112 i l l  Apr ’03
108 .... I l l  Mur'03
90 ..... 90 4  1*0%

^ o IjOiv J/ufti
110 11 . *4
111

It.
112 

94  !s

1 2 7 % ........

115 ........

80  4  Sale

127 H 
130 
122

•j Feb 
N ov 
Sen

02

113 Jail ’ 01
105 4  N o v ’0 1 

80 4  82 4
.....................1 10 14 A pr ’ 03

111 Hi A p r ’0.
103 ..........110314 103 4
103%  
i o ;  
n o

1 0 7 4  
107 4

103

102% 105 
1 1 6 4  Sale

9 4 4
1 1 3 4

95
n o

93

9 6 4

96

96

1 1534 ..........
116%  Sale

* ..........1 1 3 4
1 2 2 4  . . . .

118
99

1 0 8 4

106 
114 
110 

*111 
112 4  
112  4

89
1 1 5 4

123

1 1 6 4

108 D e c ’01 
10 5 34 A p r  *03
1 1 9 4  F e b ’03 
119 M a r ’03 
107 N o v ’OO 
110 M ar 03 
112 D ec  '02

108 M ay ’ 02 
1 1 1 4  O ct ’02 
105 105
116 117
117 F e b ’03
9 5 4  95 4

112 4  A p r ’03 
95 4  9 5 ‘\

120 M a i ’01 
95  D e c ’02

117
87

1 1 8 4
96

* .......... 1 1 3 4

*1 0 8  _____
9 0 4 ..........
89  4  90  4  
85 86
7 4 %  Sale 
95 98

110  ..........
1 0 2 4  Sale

100  4  Sale

1 0 1 4 ........ .
125 Sale 
114 Sale 

9 2 %  Sale

*101  103
1 1 5 4  Sale 
107 34 Sale

*101 ......
7 6  Sale

8 3 4
95

1 1 7 4
9 7 4
30

98

112 1 1 4 4

9 1 4  . . .

91 Sale

120 S e p ’ 02 
1 1 5 4  A p r ’03 
116*4 1 1 9 4
114 Ja il ’03
122 M a r ’03 
124 4  F e b ’03 
118 A p r  *03 
1 0 1 4  J ’ i y ’OO 
1 0 9 4  A p r '0 3

92 Sep ’02 
108 108
123 F e b ’ 02 
112 F e b ’ 03
115 J a n ’03 
114*4 A p r  ’03 
110 D e c ’01

93  F e b ’03 
115 4  M a r ’ 03

117 J ’ l y ’OO 
104  4  Sep ’02

1 1 2 34  F e b ’ 03 
1 1 6 4  A p r ’03 
117 % M a r ’03

1 0 1 34  Sep  ’ 02 
117 1 1 7 4
87  87

111 J a n ’ 03
112 A p r ’03 
1 1 3 % N o v ’02 
107 F e b ’03

92  92
90  A p r ’03 
8 5 4  85 4
7 4 68 75
98  98

110  110
102 4  
1 0 1 34
1 0 0 4

103 
102 4  
102 <4

1 0 5 4  Ja n  ’ U3 
101 101 
124 1 25
113 114

92*4 93
115 N o v ’02 
1 1 4 4  A p r ’ 02

1 0 2 4
1 1 5 4
1 0 7 4
1 0 1 4

7 3 4

lo o  80  4  8 6 4
. . . .  1 1 0 4  1 1 0 4  

111 11 1 4  
1 L03 1 0 5 4

1 0 5 4 1 0 5 4  
1 1 9 4  119*4 
119 119*4

109 4  n o

2 101 105
147 114% 1 1 8 4  
-- -I 116 117

93 4  97 4  
1 1 2 4 1 1 3 4  

9 5 4  9 8 4

12

10
14

1
2

218
22

906

20
33
25

208

1 0 2 4
117%
108
1 0 1 4

76%
104 4  D e c ’02 
109 4  109 4

97 M ay ’ 02 
81 A p r ’ 03
9 8  M a r ’ 02 

1 0 9 4  M a r ’ 03

1 1 7 4  A p r ’ 03 
98  4  A p r ’03 
4 0  M a r ’ 01

1 1 4 4  J a n ’ 02
112
113
n o

91

91

112 
Sep  ’ 02 
M a r ’ 03 

91%

92

6
30
15

1
1672]

5

115 115%
110% 1 1 9 4  
114 115%

(122 124
1123 1 2 4 4
1 1 0 4  118

109 111%

106 108

112 112 
115 115
114 1 1 6 4

93 93

115 1 1 5 4

112 112% 
1164118 
117%  117%

115 117%
87 100  

111 111 
1114112%

107 107
90  97
89  92
83%  85%  
7 4  80
93  98

109 1 1 0 %
1 0 1 4 1 0 3 %  
101% 1 0 3 4  

99%  107%  
1 0 5 4  105%  

9 9 4 1 0 1 %  
123 1 2 7 4  
1 1 1 % 1 1 4

90  98%

101 1 0 2 4
115 118
1 0 4 4 1 1 1  
100 101% . 

07 84%

103 1 0 9 4

81 8 5 4

108 1 0 9 4

1 1 7 4 1 1 8 4  
97%  1 0 1 4

112 1 1 6 4

n o  n o
9 0  9 3 %

34 9 0  9 2 4

M IS C E L L A N E O U S * B O N D S —C oncluded.

ftlmiii Diet u ring A  Industrial
A m  H id e  A  L  1st s f g  O s ..1919 
A m  S p irits  M tg  1st g O s .. 1915 
A m  T h rea d  1st co l tr 4 s . . .  1919 
B ar A  S C ar C o 1st g  O s ... 1942 
C ousoi T o b a cco  5 0 -y r g  4s. 1951 
D istil S ec  C or con  v '1st g  o s . ’ 27 
D is t ill o f A m er  co ll tr  g  5 s . 1911
111 S teel C o deb  5 s .................1910

N o n -co u v  d eben  5 s ...........1913
In t  P aper Co 1st con  g  Os. 1918 
K n ick e r  Ice  (C h ic ) l s t g 5 s . *28 
N at S tarch  M fg  Co 1 st g  Os 1920 
N a t  S tarch  Co s f deb  5 s . .  1925 
S tan  R ope  A  T  1st g  O s...1 9 4 0

In co m e  gold  5 s ...................1940
U S L eath  C o s f d eb  g O s .. 1913 
V  S S h ip b ld g co li  A  m g e  5 s . ’ 22 

1st s f 6s g  “ A ” .................. 1932

M-S
M-S
J -J
J -J

91 Sale
90  Sale 
77 80

91  9 1 4
90  90  
80 J a n  ’03 

105 J a n ’00

34
1

90%
88
80

98
9 4 4
80

F -A 62%  Sale 
68  Sale

6 2 %  62% 164 »>0% 07%
A -O 07 69 48 67 77
J-J  
J -J

100 M a r ’03 
99 J a n ’99 

100 M ay ’02

— 98%  100

A-O
F-A 108  Sale 108 108 16 ib “7 n o
A -O 93 F e b ’03 93 93
M-N 95 M a r ’03 94 95
J -J 73 Sale 09 73 22 69 80
F -A 62 63 63 63 1 00 08

M-N
9 4  Sale

n o  ..........
9 9 4  

113%  A p r ’03 
91 J a n ’03

17 8 4
112

1 3 4
1 1 4 4

F -A 91 91
J -J 80  Jan  ’03 . . . . SO 80

.M iscellaneous
A dam s E x  co l tr  g 4 s .......... 1948
A m  D k A  Im p  5s See C en t N  J
A m  S S C o o f  W V a  g  5 s ___ 1920
B ’k l ’ n F erryC o  1st c o n s  g  5s ’48 
C liic  J c  A  St Y ard  co l g 5 s .  1915 
Det M A  M ld g r  in c o m e s .. 1911 
H ob ok en  L A I  g o ld  5 s . . .1 9 1 0  
M ad So G arden  l s t g  5 s . .1 919  
M an B ell l l & L  g en  g 4 s . .1 9 4 0  
N e w p  N e  S h ip  &  D I) 5s <J1990 
N  Y  D o ck  50 -yr  1st g  4 s . .  1951 
St J osep h  S tk  Y d s  1st 4 4 s .  1930 
S t L  T e r  C u p p les  S ta t’n A  P rop  

C o l s t g  4 4 s  5-20 y e a r .. 1917 
S Y u b a  W at Co con  g  O s.. 1923 
S o  V a l W a t W ork s  1st Os 1900 
U S  R ed  A  R e f 1 st s f  g  O s.1931

M-S

M-N
F -A
J -J
A O
M-N
M-N
M-N
J -J
F -A
J -J

J -D
J -J
M-S

_____ 1 0 4 4 103%  104

100%  J*ne’ 02 
73 M a r ’03 

111 M a r ’Ol 
8 7 4  88

»
1
103 106

— 73 76
103 ........

87 4  Sale 12 85%  9 5 4
■

50 F e b ’02 . . . .

91 .......... 91 91 6 8 9 4  95
101 ..........

101 F e b ’97 
1 1 3 4  J ' l y ’00 

82 A p r ’ 03

.
1 0 1 4 .......... wwwz

• • • • 82  8 5  i

• N o  p r ic e  F r id a y ; la test b id  and asked . a D u e J a n  b D u e F e b  c  D u e  M ar d  D u o  A p r  g D u e J ’ ne A D u e  J ’ly  k D o e  A u g  p  D u e  N o r  q D u e  Deo # O p t lo n



BOSTON STOCK EXOHA.NG-E—Stock Record, Daily, Weekly and Yearly
S h a r e P r ic e s — N ot P e r  C e n tu m  P r i c e s S T O C K S

B O S T O N  S T O C K  
E X C H A N G E

S ales  
o f  the  
W eek  

Shares

M ange Jor Y ear  
1903

Mange lo r  P rev io u s  
Y ear (1 9 0 2 )

S a tu rd a y  
A p r i l  2 5

M o n d a y
A p r i l s ?

T u esd a y  
A p r i l  28

W ednesday  
A p r i l  2 9

T h u rsd a y  
A p r i l  3 0

F r id a y  
M a y  1 L ow est H ig h es t Low est H ig h est

R a i lr o a d s
S 2 k  83 8 1 k  8 2 k 81 8 1 k 81 k  82 k 8 2 k  8 2 k 82 82 A tch  T op  Santa FelO O 1,037 77 k  A p r  13 8 9 k  Jan  10 74 k  Jan 96 k  Sep
9 7 k  9 7 k 98 98 97 k 9 7 34 97 9 7 k 9 7 k  9 7 k 9 7 k  9 7 k D o . p r e f ................. 1 0 U 244 96  A p r i l 1 0 3 k  Jan  10 9 5 k  M ar 106 Sep

257  257 257 257 257 258 257 258 258  25S 256 256 B oston  &  A lb a n y ___ io n 448 255 A p r  3 262 k  F eb  4 2 5 6 k  D ec 266 M ay
1 4 6 k  1 4 6 k 146 1 4 6 k 146 k  1 4 6 k 146 k  1 4 6 k * ..........146  k '1 4 6  146 k B oston  E le v a te d ........ 1 0 0 169 142 A p r  2 154 Jan  5 149 k  D ec 173 k  M ar
243 244 244  244 245 245 246 246 *243 245 *243 246 B oston  &  L o w e ll........ 1 0 0 27 240 J a n  19 250 A p r  8 236 J ’ne 248 A p r
176 176 175 176 176 177 177 179 177 178 177 177 B oston  &  M a in e ........ 1 0 0 514 175 A p r2 7 195 Jan  5 1 9 o k  N ov 209 A p r
173 176 173 175 *173 175 175 175 *173 175 *173 175 D o p r e f ................. 1 0 0 157 173 A p r 27 177 A p r  22 171 O ct 183 A p r
301 301 *298 300 *298 300 300 300 *298 300 *298 300 B oston  &  P rov iden celO O 28 299 Jan  29 305 M a r l 3 2 9 7 k  J ’ne 307 M ar
..........149 '1 4 8  150 148 k  149 k 150 150 * 1 4 9 k  150 149 149 C hic J u n c  B y  <fc U S T 100 175 148 k  A p r  2 8 157 Jan  6 150 Sep 172 M ar
.......... 1 2 0 ' .......... 1 2 0 *119 1 2 0 -1 1 9  120 L a s t  S a l e 120  A p r ’ 03 D o p re f . 1 0 0 118 A p r  9 125 Jan  2 123 N ov 136 M ar

r194 196 *195 196 196 196 *194  196 *194 196 -1 9 4  196 Con &  M o n t C lass 4 .. 1 0 0 1 0 191 M ar 4 196 k  M ar24 196 N ov 202 Jan
168 *168 .......... *168 1 6 8 k  16S k *168 .......... *168  .......... C onn Pass "Riv nrpif 1 0 0 2 0 160 Jan  5 170 M a r l9 160 J ’ ne 166 k  F eb

►283 286 *283 286 *283 286 *283 286 286  286 -2 8 3  286 C o n n e cticu t  R iv e r . . . 1 0 0 9 2 8 1 k  Jan  27 286 F eb  19 280  O ct 295 F eb
141 1 4 1 k 1 4 1 k  1 4 1 k 1 4 1 k 142 141 142 1 4 0 k  141 1 4 0 k  1 4 0 k F itch  burs: p r e f ............ 1 0 0 258 140 Jan  16 143 k  F eb  10 141 D ec 148 M ar
*42  45 *42 45 *42 45 *42 45 L a s t  S a l e 42  M a r ’ 03 H ou ston  E l’ tr ie  co m . i o o 42 M a r 9 42 M ar 9 47 J ’ ly 50 J ’ne

L a s t  S a l e 175  A p r ’ 03 M aine C entra l 1 0 0 175 Jan  26 180 F e b lO 172 Jan 1 7 8 k  J ’ ly
32 32 3 0 34 3 1 k 3 0 k 3 0 k * 3 0 k  32 3 1 k  3 1 k 32 32 M ass E le c tr ic  C o s___ 1 0 0 755 2 6 k  A p r  8 3 7 k  F e b  18 33 D ec 45 k  A p r
8 8  k  88*4 8 8  8 8 k S734 8 8 8 8  8 8 8 8  8 8  k 8 8  8 8 D o p r e f ................. 1 0 0 997 84 k  A p r  7 96  Jan  7 92 Jan 99 J ’ ne
2 8 5a 2S 5s -2 7  k 2 8 k * 2 7 k  2 8 k * 2 7 k  2 8 k *27 k  2 8 k M ex ica n  C entra l 1 0 0 50 2 4 k  A p r  14 2 8 k  A p r 25 22 k  D ec 31 M ar

205  8 205 204  k  205 2 0 4 k  204 k 203 k  204  k 2 0 1  '2 0 3 k 2 0 0  2 0 0 k X  Y  N  H  H a r t . . . . 1 0 0 1,229 1 9 9 k  A p r  14 225 J a n  7 210 Jan 254 A p r
168  170 *167 170 *167 170 '1 6 7  170 L a s t  S a l e Z6‘7 k  A p r ’ 03 N orth ern  N  TT i no 167 k  A p r  23 1 7 3 k  M ar 3 170 Jan 175 Jan

►230 232 -2 3 0  232 *230 232 -2 3 0  232 232  232 -2 3 0  232 N o rw ich  &  W o r  preflO O 1 230 Jan  6 232 M a r l l 230 Jan 238 A p r
►206 20624 2 0 6 k  2 0 6 k 2 0 6 k 2 0 6 34 206 2 0 6 k 2 0 6 k  2 0 6 k *206 ^07 Old C o lo n y .................... 1 0 0 175 205 k  A p r  9 212 k . F eb  13 206 D ec 217 A p r

8 6  8 8 * 8 6 k  87 S4 84 84  8 5 k 84  k  8 6 8 5 k  8 5 k P ere  M a rq u e tte .......... 1 0 0 997 78 A p r  14 8 8  A p r2 5 08 May 85 k  Sep
80  80 * ..........  80 *79 80 * .......... 80 *79 82 78 78 D o p r e f ................. 1 0 0 3 75 A p r  14 85 Ja n  9 79 k  M av 91 J ’ ly

*52  54 50 51 *50 51 51 R utlan d  pre f 1 0 0 28 50 A p r  7 71 Jan  20 6 4 k  D ec 125 k  A pr
*22 25 *22 25 * 2 2 25 *22 25 L a s t  S a l e 25  Jan  ’ 03 S avannah  E le c  c o m .. 1 0 0 25 Jan  12 25 Jan  12 25 N ov 3 i  ~ j ’ly
........  78 * .......... 78 * 78 *.......... 78 L a s t  s a l e SO F e b ’03 S eattle  E le c tr ic 1 0 0 75 Jan  5 8 4 k  Jan  10 58 Jan 90 M ay

a o o  1 0 1 1 0 0  k  1 0 0 k 1 0 0 k  l o o k * 1 0 0  1 0 1 * 1 0 0  1 0 1 - 1 0 0  1 0 1 D o p r e f ................. 1 0 0 29 99 k  A p r  17 104 k  Jan 6 103 O ct 110 M ar
9 0 78 92 9 0 3s 9 1 k 89 k 9 0 34 9 0 7s 9 1 k - 9 0 58 91 9 0 k  9 0 k U n ion  P a c if ic .............. 1 0 0 3,301 8 6  k  A p r  13 1 0 4 k J a n  9 9 3 k  D ec 113 A u g

*S9"k 90 8 9 k  90 8 9 k 90 9 0 k  9 0 k 9 0 k  9 0 k 9 0 k  91 D o p r e f ................. 1 0 0 140 8 7 k  A p r  14 95 Jan  27 8 6 k  M ar 94 k  A ug
172 .......... *172 .......... 172 172 *172 .......... *172  .......... *172 V erm on t #  M ass 1 0 0 1 172 A p r  1 178 F e b 25 172 Jan 178 J ’ ly

92 k  92 k 92 k  9 3 k 9 2 34 93 9 2 k  9 2 k 92  k  92 k 92 92 W e st E nd  S t ................ 50 1 , 2 0 1 92 M ar31 97 F e b lO 92 k  O ct 99 M a r
112 113 *111  113 1 1 2 k 1 1 2  k 113 113 113  113 113 113 D o p r e f ................. 50 2 6 110 A p r  6 116 F e b l4 111 k  D ec 117 J ’ ne

L a s t  Sa  11 24  k  M a r ’ 03 W iscon sin  C entral 1 0 0 24 k  M a r28 19 k  Jan 3 4 7e J ’ly
L a s t  s a l e 52  " J a n ’ 03 D o p re f 1 0 0 52 Jan  15 52 .1 an 1 5 3 9 k  Jan 55 to Sep

150 150 W o re  N ash R och 1 0 0 8 150 Ja n  14 150 Jan  14 145 N ov 152 k  May
.m is c e l la n e o u s

2 0  2 0  k * 2 0 k  2 2 2 0 2 0 k 2 0  2 0 k : 2 0  2 0  k 2 0  2 0 A m er A g r ic u l  C liem . 1 0 0 644 20 A p r  14 26 F eb  11 19 D ec 32 k  J ’ ly
78 78 k 78 78 78 k 78  k 78  7 8 k 7 7 k  79 78 78 Do p r e f ................. 1 0 0 277 77 k  A p r  13 8 6 k  F eb  14 7 6 k  D ec 91 J ’ly

' *5 6 *5 6 -5 6 *5  6 5 5 *5 .......... A m er P rieu  S e r v ........ 50 19 5 Ja n  5 7 M ar 2 4  Jan 9 k  M av
* 2 0  k  2 1 k * 2 0  2 1 * 2 0 2 1 k * 2 0  2 1 k 2 0  2 0 k * 2 0  2 0 k D o p r e f ................. 50 73 15 Ja n  2 24  M a r 4 21 J ’ ue 3 7 k  M av
1 2 6  126 125 1 2 5 k 1 2434 1 2 5 k 1 2 6 k  1 2 6 k 1 2 5 k 1 2 6 k 126 1 2 6 k A m er S u gar R e tin ___ 1 0 0 1 ,7o3 119 k  A p r  6 1 3 4 k  Jan  8 1 1 2  k  N ov 135 k  M ar
1 2 0  1 2 0  h 1 1 9 k  120 1 1934 120 1 1 9 k 120 k 1 2 0  1 2 0 1 2 0  1 2 0 D o p r e f ................. 1 0 0 396 119 A p r  3 122 k  F e b  19 115 Jan 123 Sep
162  k  1 6 2 k 162 162 k 160 1 6 1 k 1 6 0 k 161 160 161 160  1 6 0 k A m er T e lep  6b T e le g . 1 0 0 2,233 1 5 1 k  A p r  14 169 k  F eb  18 155 M ai I S o k  A p r

1 2 ia 1 2  k 12 k  13 - 1 2 k 13 - ] 2 k  13 * 1 2 k  13 - 1 2 k  13 A m er  W o o le n ............. 1 0 0 650 12 k  A p r  7 1 4 k  F eb  24 12 D ec 17 k  J a n
77 77 k 7 7 k  7 7 k 7 7 k 7 7 k 7 7 k  7 7 k 77 k  77 k 7 7 k  7 7 k D o  p r e f ................. 1 0 0 176 76 k  A p r  6 79 k  Jan  22 73 A p r 8 0 k  Jan

4 34 * .......... 4 k *r 4 k * ..........• 4 k L a s t S a l e 4 k  M a r ’ 03 B oston  Lnnrl in 4 7ie J a n  26 5 k  J an  22 3 k  M ay 4 ^  M ay
119 122 *119 122 *119 1 2 2 *119 122 L a s t  S a l e 120  A p r ’03 C u m berl T e lep  &  T e l  1 0 0 120 Ja n  30 127 ‘ Jan  6 122 k  A pr 1 3 0 k  A p r

2 8 k  28 k 28 2 8 k 27 k 28 29 3 0 k 27 k  5 0 k 2 9 k  30 D om in ion  I r o n  &  S t . 4 ,205 24  A p r  1 62 k  Jan  2 25 Jan 79 78  A u g
7 k  7 h *7 7 k -7 7 k 7 7 7 k  7 k 7 k  7 k E ast B oston  L a n d ___ 13u 7 A p r  2 8 k  Jan 23 7 N ov 9 5a M ar

r27 5 279 275 275 275 275 275 2 7 5 k 275 275 *270  275 E dison  E le c  I l iu m .. . 1 0 0 282 260 A p r 13 310 F eb  17 244 Jan 285 M ay
1 9 0 ss 192 1 9 2 k  193 *191 194 *192 195 193 193 *192 195 G en era l E le c t r ic ........ 1 0 0 53 180 A p r  14 204  F e b lO •; 171 k  O ct 3 3 2 k  A p r

43 k  43 \ 42 k  4 3 k 42 k 43 43 k  4 3 k 43  43  k 43  43 M ass ’ chusettsG asC oslO O 2,475 40 F eb  3 4 8 k  F eb  20 3 6 k  N ov 4 1 k  N o v
S 4 7g 85 85 85 84 78 85 85 8 5 k 85 8 5 k 8 5 k  85 k D o  p r e f ................. 1 0 0 1,536 8 1 k  A p r  8 8 8  k  F eb  17 82 N ov 87 k  O ct

182 184 *1 8 2 k 1 8 5 k 182 182 *184 186 -1 8 4 k  185 k *183 k  .......... M ergen tlia ler  L in o .. 1 0 0 2 177 k  M ar 16 190 F eb  2 170 Jan 190 Sep
2 231 6 2  2 i ie 2 k e 2*16 * 2 1iq 2  k *2*13 2  k 2 Aie  2 1ie M ex ica n  T e le p h o n e .. 1 0 1,040 l k  M a r l 6 2 k  Jan  29 1 k  D ec 3 k  A p r

*79 S3 *79 83 *79 83 -7 9  83 L a s t  S a l e 79 A p r ’03 N  E C otton  Y a rn  p ret 100 77 A p r  4 8 6  Jan  2 87 N ov 9 3 k  J ’no
1 3 5 k .......... 136 1 3 6 k 136 137 138 139 139 *138 .......... N E  T e le p h o n e ............ 1 0 0 143 135 F e b  4 139 Jan  2 135 Jan 151 A p r

9  " 1 0 *9 9 k * « k - 9 k .......... -9  .......... 1 0  1 0 P lant C om p n e w  com 1 0 0 95 9 A p r  24 20  Jan  6 21 D ec 41 to Sep
219 220 218  218  ‘ 219 k  2 1 9 k *215 220 *215  218 217  217 P u llm an  C o ................... 1 0 0 76 211 A p r  14 237 Jan  9 216 Jan 250 ' j ’ ly

*9*i . 9 9 k 9 k  9 k * 9 k .......... * 9 k  -- R e e ce  B ut ton -H ole  . 1 0 50 9 M a r 2 7 10 F e b 13 6  Jan 1 0 k  O ct
1 1 5  115 113 k  1 1 4 k 1 1 3 k  113 k 1 1 3 k  H 3 k * 112 k  114 1 1 3 k  1 1 3 k S w ift  &  C o ................... 1 0 0 132 109 M a r 30 132 Jan  5 100 Jan 177 J ’ ly
*25 26 *25  26 *25 26 -2 5  26 L a s t  S a l e 2 6 h  M a r ’ 03 T orrin irton  C lass A . . 25 25  k  J an  15 2 6 k  Jan  15 26 O ct 27 Jan
*29  30 *29 30 *29 30 *29 30 L a s t S a l e 29'j4 M a r ’ 03 D o p re f 25 29 J a n  21 2 9 k  Jan  5 28  Jan 30 O ct

4 34 4 34 4 k  4 k 4 k 4 k * 4 k  5 - 4 k  4 k 4 k  4 k U n ion  C op L ’d 6b M g . 25 762 1 3 4  Ja n  12 5 * A p r  21 1 k  A u g 2 k  M ar
1 0 5 14 106 l4 105 105 k 104 k  1 0 5 k 105 106 104 k  106 1 0 5 k  1 0 5 k U n ited  F r u it ................ 1 0 0 414 103 k  A p r  13 111 Jan  10 8 5 k  Jan 117 Sep
* 4 7 k  48 48  48 47 47 4 7 k  48 47  k  47 k * 4 7 k  48 U n ited  S h oe M a c h .. . 25 137 47 A p r  17 53 Jan  2 46 Jan 5 7 k  May

2 9 14 29 k 30 30 2 9 k 29 7e 30 30 29 k  30 * 2 9 k  30 D o p r e f ................. 25 2i>7 29  A p r  14 3 1 k  F eb  5 29 Jan 33 k  A p r
1 3 34 13k 133s 1 3 5g 1 3 k  13 k U S L ea th er ................. 1 0 0 400 1 1  7g M ar 31 15 k  F eb  11 I l k  Jan 15 k  Sep

L a s t  s o  l e 92  A p r ’ 03 D o  p re f 1 0 0 89 k  Ja n  19 9 4 k  F e b  18 8 0  k  Jan 9 1 k  Sep...................... L a s t  S a l e 15  A p r ’03 U S R u b b e r .......... ....... 1 0 0 15 A pr2J 18 k  F eb  U* 1 3 k  Jan 1 9 k  O ct......................
49 k  49  k D o p r e f ................ 1 0 0 1 0 48 ^  A p r  16 57 k  J an  9 49 Jan 62 k  M ar

3 6 k  35 78 3 5 k  3 5 k 3 4 78 35 k *35 k  36 35 k  85 k 35 k  35 k U S S tee l C orp ............ 1 0 0 2,287 33 7S A p r  14 39 k  F e b  5 29 k  D ec 4 6 k  Jan
84  k  8 5 k 8 4 78  8 4 7s 8 3 78 8 4 3g 8 4 k  8 4 k 85 85 k 8 4 k  85 D o  p r e f ................. 1 0 0 882 8 3 k  A p r  1 3 8 9 k Jan  7 79 k  D ec 97 k  J an

*60  90 *•60 -90 *•60 •90 -•60 *90 •80 * 8 0 W e st E n d  L a n d .......... 25 17 •50 Ja n  14 •80 M ar 4 •72 k  M ai I l 2 k  A p r
- 2 0  2 1 2 0  2 0 2 0 2 0 2 0  2 0  k * ..........  2 1 2 0  2 0 W e st T e lep  &  T e ie g . 1 0 0 152 19 A p r  16 28 Jan  12 22 D ec 33 k  A p r

97 97 9 6 k  9 6 k 96  k 9 6 k 95 k  95 k * .......... 9 6 k -9 6  98 D o p r e f ................. 1 0 0 136 95 A p r  7 102 F e b 29 91 F eb 106 k  A p r
*95  105 *95 105 *95 105 *95 102 *95 105 96  100 W e s tm s  E l M f g . . . 50 15 96 M ay 1 108 F e b  2 8 6  k  J an 115 k  A p r
*95  105 *95 105 *95 105 1 0 2  1 0 2 -9 5  105 *100 105 D o  p r e f ................. 50 2 LOl M a r l9 110 Jan  29 89 Jan L17 A p r

M in in g
* 9 k  1 0 *9  1 0 9 k 9 k 9 k  9 k 9 k  9 k *9 9 k A d v e n tu re  C o n ............ 25 60 9 A p r  21 18 Jan  2 12 k  D ec d 24 k  A p r

6 5s 7 6 =& 6 k 6 58 6 7s 6 k  6 78 6 k  6  *g 6 k  6 k A l lo u e z ........................... 25 2 ,322 3 k   ̂an  3 8  k  M ar 9 2 A u g 4 k  M ar
6 3 k  64 62 k  63 5e 63 6 4 k 64  k  6 5 k 63 7g 65 k 6 3 k  6 4 k A m algam ated  C opp erloO 25,525 60 k  A p r  13 7 5 k  M a r l2 53 k  N ov 7 8 7s F eb

.......... -25 *•25 1 **25 1 *•25 1 L a s t  S a l e 2 k  F e b ’03 A m er  G old  D red g in g 5 . . . . . . •50 F e b  9 l k  F e b lO 1 k  N ov 3 k  A p r

..........  I l k *..........  I l k A I l k * ..........  I l k L a s t  s a l e 2 2 k  A p r ’03 A m  Z in c  L ead  &  Sm . 25 . . . . . . 6  J an  2 1 2 k  M a r21 6  D ec 1 6 k  J ’ ly
* 2 5 k  2 6 k *25 26 *25 26 *26  26 k 2 5 k  2 5 k * 2 5 k  *26 A n a co n d a ....................... 25 3 io 23 k  J an  12 3 1 k  F e b  25 21 N o v 35 Jan

3 34 4 4 4 * 334 4 3 k  3 k *3  k  4 4 4 A r c a d ia n ....................... 2 5 449 3 k  A p r  1 o 6  k  F eb  9 3 k  J an 1 3 k  M ar
*•50 75 *•50 *75 *•50 •75 **50 '75 L a s t  S a l e 75  A p r ’ 03 A rn o ld  ........................... 25 . . . . . . •25 A p r  9 •95 M arlO * 3 7 k H e c 1 Jan
* 1 2  1 2  k 1 2  1 2 1 2 1 2 *12 13 1 2  1 2  k 1 2  1 2 A t la n t i c ......................... 25 2 1 2 8  k  Jan  2 1 4 k  F e b lO 6  D ec 9 D e c

3 1 3a 3 1 k 31 3 1 k 30 k 31 31 3 1 k 31%  31% 3 0 k  31 B in gham  C on  M in &  S 50 1,385 28 k  A p r  14 3 9 k  F e b lO 20 k  Jan 3 9 k  A p r
*•70 *75 *•65 *75 *•65 •75 *65 *65 *•60 *70 **60 *70 B onan za  (D e v  C o ) . . . 1 0 105 •65 Jan  14 *90 M a r lS •40 J ’ ly l 12 0  M ar

L a s t  S a l e 5 A p r ’02 B oston  (Q u ick s ilv e r ) 1 0 2 Jan 5 A p r
A4 5 - 4  5 - 4 k 5 k -4  5 k L a s t  S a l e 6 k  M a r ’03 B ritish  C olum  ^Ltd). 5 4 k  J"an 2 0 8  F e b  3 5 k ^ e p 1 0 k  M ar

525  530 525 529 *520 530 *525 530 525 525 520 522 C alum et A- H e c la ___ 25 43 498 Ja n  6 551 M a r l2 420  D ec 650 F eb
*•08 * 1 0 *•08 - 1 0 *•08 • 1 0 -•08 * 1 0 L a s t S a l e •10 F e b ’ 03 C atalpa (S i lv e r ) .......... 1 0 • 0 8  F eb  10 •10 F eb  11 •10 A p r T 2  Jan

2 4 k  2 5 k 24  24  k 24  k 2 5 34 2 5 k  2 5 k 2 4 k  25 k 25 25 C e n t e n n ia l .......... . 25 3,261 19 k  J a n  ‘J 3 1 k  F eb  1 0 11 Jan 28 M ar
- 6 k  7 *6 * 4  7 - 6 k 7 6 k  7 7 7 *6 7a 7 C en tra l O il ................... 25 500 6 k  J a n  31 7 k  Jan  20 6 k  D ec 8 k  May

L a s t S a l e ‘3 0  M a r ’ 03 C och iti T r  Co r e e ls . . 10 . . . . . . •30 M a r io •35 Feb 19 *25 A p r 2 J an
1*®32 1 1&32 l k  1 % 1»32 11532 i w32 1716 lk* 1 1532 1932 l k C ons M e rcu r  G o ld . . . 5 9 ,605 l k  A p r  27 l 2732Jan 2 l k  Jan 2 k  J ’ ly

*14 h  16 * 1 4 k  16 * 1 4 k 16 *14  k  16 L a s t  S a i t 15 A p r ’ 03 C on tin en ta l Z in c ........ 25 13 F e b  10 16 M ar24 15 O ct 1 9 k  J ’ ly
63 64 k 6 1 k  6 2 k 62 64 64 k  6 4 78 63 k  6 4 k 6 2 k  ‘ 63 k C opper R a n g e  C on  ColOO 13,157 56 A p r  13 75 F e b  13 4 3 k  M ar 65 k  O ct
46  4 2 47 k  48 47 k 47 k 4 7 k  48 47 k  4 7 k 47 k  47 k D a l y - W e s t .................... 2 0 1,135 36  k  Ja n  20 48 A p r  27 18 k  M ar 56 J ’ ly

1 07  h 107 h 106 -s  107 k 104 106 105 k 105 k 107 107 107 107 D om in ion  C oa l............ 1 0 0 1,398 102 A p r  1 131 ‘s Jan  10 54 Jan 146 k  Sep
111  117 *116 118 1 1 7 k 1 1 7 k 117 117 117 117 1 1 7 k  1 1 7 k D o p r e f ................. 1 0 0 34 115 F e b  14 1 1 8 k F e b  6 113 D ec 119 Jan

4 4 k 4  4 1ie 4 4 4 4 - 3 k  4 *3  k  4 E lm  R iv e r ..................... 1 2 1,430 2  k  Jan  5 5 M ar 17 l k  Jan 5 k  M ar
1 0 k  1 0  h ♦1 0 k  1 1 * lO k 1 0 k 1 0 ® 8  1 9 k * 1 0 k  1 1 * . .  1 1 F ra n k lin ......................... 25 60 1 0  J a n  la 14 F eb  9 7 k  D ec 1 5 k  F eb

1 78  2  k * 2  2 k * 2 2 k 2  2 2  2 2  2 k G u an a ju ato  C o n s o l .. 5 1,195 l k A p r  14 3 Jan  12 2 k  D ec 5 7g Jan
*11 13 1 1  1 1 * 1 1 I l k * 1 1  1 2 - 1 1  I l k * 1 1  1 2 Is le  R oya le  (C op p er). 25 1 0 0 1 0  k  Jan  17 17 k  F eb  9 9 k  D ec 25 F eb

1 0  1 0 1 0  1 0 * 9 k 1 0 9 7s 9 78 1 0  1 0 M ass C o n so l................. 25 180 O k M ar 3 18 F eb  6 12 k  D ec 2 1 k  M ay
*13. 9 * 1 34  2 *13, 2 * 1  2 L a s t S a l e 2 A n r  ’03 M ayflow er _ 25 1 5 8  F e b 27 2 k  Ja n  23 1 k  ^ep 3 ^  M ar

9 9 8 k  8 k 8 k 8 k * 8  9 8 k  8 k 8 k  8  k M ic h ig a n ....................... 25 3 55 8  A p r  15 11 k  F eb  9 7 N ov d l3 k  M ar
53 53 5 0 k  0 1 5 0 k 51 5 1 k  53 52 52 k * 5 1 k  53 M oh aw k  t ..................... 25 2,091 b4 3 k J a n  8 t5 8  F eb  13 d27  Jan 49 k  Sep

*7  7 k 6  k 7 7 * .......... 6 k M on tana Coal &  C oke 25 60 4 k J a n  2 8  M a r l3 3 J ’ly 6  O ct
* 2  2  k 2  2 h e 2 2 * l 7e 2 * 2 - l k  2 M on trea l <fc B o s to n .. 5 910 l k  F e b 2 7 2  k  J a n  1 0 l k J ’ iy 4 k  M ar
* 1  l k 1  1 1 1 ♦ 1  l k * 1  l k * 1  l k N a tio n a l......................... 25 400 1  J an  2 l k  Jan 23 1 Jan l k  J an

l k  l k * l k  2 * l k 2 * l k  2 l k  l k * 1 k  2 O ld C o lo n y ................... 25 300 l i o J a n  8 2 k  F eb  9 *75 D ec 4 k  M ar
17 k  17 k 17 17 17 17 1 7 k  1 7 k 17 17 17 17 Old D om in ion  (C o p ).. 25 405 17 A p r  14 23 k  F eb  9 14 k  N o v 25 F eb

65 65 k 65 65 k 6 6 k  67 65 k  67 k 65 k  6 6 O s c e o la ........................... 25 1,346 59 k  M ai 3 79 F eb  9 47 k  N ov 8 9 k  F eb
27  28 27 27 27 27 k 2 7 k  28 28 28 * 2 7 k  28 P arrott ( S ilv  &  C opp) 1 0 805 26 Jan  16 34 F e b lO 21 N ov 34  F eb
*4 5 * 4  k  5 5 5 o o 4 k  4 k 4 k  4 k P lu en ix  C on so l............ 25 610 4 k  A p r  30 7 k  F eb  11 3 D ec 5 M ay

l i b  '1 1 6 115 116 115 115 112 113 *114 115 114  114 Q u in cy ............................. 25 183 107 k  Jan  25 126 k  F eb  6 100 N ov 147 F eb
* 2 k  3 * 2 k  3 *2 k 3 -2  k  3 2  k  2  k * 2 k  3 R hode Is la n d ............... 25 2 0 0 2 k  Jan  6 4 F eb  1( l k  J ’ ue 3 k  M ar

2 k  2 k 2  k  2  k * 2 2  k * 2  2  k 2  k  2  k 6  9. Santa F e (G o ld  A  C op) 1 0 400 l k  J an 2 3 Jan  23 l k  Sep 4 F eb
14  1 4 k 14 14 1334 1 4 k 1 3 k  14 k 1 4 k  1 4 k 14  14 S h a n n o n ......................... 1 0 3,315 1 0 k  Jan  22 1 4 k  A p r  23 8  N ov 18 M ay

1 1 d.fi * 1 4n *145 150 *140 145 *145 T am arack  . . . . . . . . . . . . 25 1 0 140 A p r  9 190 F eb  6 140 D ec 281 F eb
- 1  l k «r *75 * .......... *75 * ..........  *75 *50 *50 T e o u m s e h ..................... 25 80 •50 M ay 1 I k e  F eb  9 •50 Jan 3 k  J ’ne

L a s t S a l e 33  M a r ’03 T e n n e sse e ..................... 25 . . . . . . 1 7 k  Jan  28 3 3 k  M a rl 2 13*k M ar 18 k  J ’ly
9 0  90 * 8 9 k  91 91 91 9 1 k  9 1 k 89 k  89 k *89  91 T r im o u n ta in ............... 25 130 S7 A p r  14 106 k  F eb  20 <234 Jan 125 F eb

ya, y34 9 k  9 k 9 9 9 k  9 k 9 9 9 k  9 k T r in ity ............................. 25 630 8  k  A p r  14 14 F eb  9 8  D ec 18 k  M ar
2 0 2 0 U n ited  C op p er ............ 1 0 0 1 0 0 20 A p r  2 S 3 1 k  Jan  2 27 Sep 3 5 k  J ’ly

2 4 7a 25 2 4 k  2 4 k 24 k 2 4 k 2 4 k  2 4 7g 2 4 k  2 4 k 24 k  2 4 k U m ted S t ates M in in g 25 3,529 2 1 7g Jan  13 27 k  F e b  9 1 3 k  Jan 23 D ec
1 4 k  1 4 k 14 k  14 k 14 k 14 k * 1 4 k  1 4 k * 14 k  1 4 k 14 k  1 4 k U nit  S tates Coal A O il 25 602 1 3 k * elj 3 17 M a r l 6 13 N ov 1 8 k  J ’ ly
*28 k  29 28  k  2 8 k 29 " 29 k 29 2 9  k 2 9 k  29 k 29 k  29 k U tah Con (G old )tr  r c  4-85 3 ,663 23 k  Jan  13 33 F e b lO 1 9 k  J ’ ly 2 7 k  F eb

5 15ir 5 15ie 6 '  6 - 5 k  6  k 5 k  6 V ic t o r ia ......................... 25 360 5 k  A p r  13 9 F eb  9 4 D ec 7 O ct
1 0  k  1 0 k 1 0  k  1 0  k 1 0 k 1 1 1 1  I l k 1 1  I l k I l k  I l k W in o n a ........................... 25 2,977 5 5q J an  3 1 1 4 k  M arlO d l  Jan 6 A u g

*70  72 70  70 k 70 71 72  72 7 0 k  70 *70  72 W o lv e r in e  .................... 25 1,660 6 6  Jan  8 77 M a r l2 42 Jan 65 D ec
* l 7a 2 k 1 78  1  78 * l 7e 2 k * 1 78  2 k 2 2 * l 7g 2 W y a n d o t ....................... 25 285 1 Jan  8 2 k  M a rl 7 •50 N ov l k  J ’ly

b B efore p a y ’ t of a s se sse s  ca lled  in 1903. d B e fo re  p a y ’ t o f  a sse sse s  ca lled  m  1902. -B id  and  asked . JJ N e w  sto ck . f A s s ’ t paid .



M a y  2, 1908.] Boston Bond Record 965
BONDS

B O ST O N  STO C K  K X C H ’ G E  
W eek  E n d in g  m a y  1

Im provem ent 4a ............ 3
Boat A  M on 3d issue 7 a .. .  1904 
B oston  T erm inal 1st 3 *2 8 . 1 9 4 7  
Boat Uu Gas 1st 5s tr  rects-1939 

2d 5s trust re ce ip ts .......1939

B u tte  A  B oston  1st 6 s ___ 191'

2d 7s

C hic B url A  Q 1st 7 s ......... 1
Iow a  D iv  1st 5 s ............... 1919

D eben tu re  5 s ......................1913
D en v er  E xten  4 s ............. 1922
N ebrask a  E xten  4 s ........1927
B  «Sb S W  s t 4 s ................... 1921
Illin o is  D iv  3 %s................ 1949
J o in t bonds See  G t N orthern  

Cliic J c  Ry A  Stk Y ds 5s .1915 
C oll trust re fu n d in g  g  4 s l9 4 0  

Ch MU A  St P  D ub D 6 s .. 1920 
Cli M & St P  W is V  d iv  6 s l9 2 0  
Chic A  N o M ich  1st gu  5s. 1931
Chio A  W  M ich  gen 5 s___ 1921
C oncord  A  M ont con s 4 s ..  1920 
Conn A  Pass R 1st g  4 s . . .  1943
C urrent R iver  1st 5 s ..........1927
D e t G r  R ap A  W  1st 4 s . . .  1946
D om in ion  Coal 1st 6 s ........1913
E astern  1st go ld  6 s ..............1906
F itch b u rg  4 s ......................... 1904

4 s ........................................... 1927
Frenit E lk A  M o V  1st 6 s . .  1933

U nstam ped 1st 6 s ........... 1933
G t N or C B & Q  coll t r 4 s  1921 

R egistered  4s......................1921

In
V

st
P

er
io

d P r ice  
F rid a y  
M a y  1

W eek's 
R ange or 
Last Sale 1?

B id A sk Low Hi gh Ho
J -J 98%  Sale 98*2 9S*s 27
J -J 96*2 Sale 96*4 96*2 53
M-S 113 *2 F e b ’ 03 . . . .

A-O 9 9 34  Sale 99*2 1 0 0 26
N ov 89*2 90*2 90*2 90*2 4
J-D 104*2 A p r ’00
J - J 126% A p r ’ 01
F-A 9 9 7s Jan ’ 02
M-N 101 M ar’ 03 ....
F-A 113 *2  Jan ’03 . . . .

J-J 113 F e b ’ 03 . . . .

J-J 90*2 F e b '03 ....
J -J 117*8 Deo *02
J - J 116 .......... 105*2 J ’ l y ’02
J-J 9 9 * 4  F e b ’03 ....
A - O 100 J ’ n c ’ Ol
M-N 132 *4 M ar’ 03
J-D 117*4 F e b '03 ....
Q-F 84 Sale 84 84 18
J -J l o o ^  Sale 100*4 10030 17
A -O 110 A p r '01
A-O 101*4 A p r ’ 03 ....
M-N 10534 F e b ’ 03 . _ . .
F-A 99 Sale 99 99 J
M-N 105 _____ 106 D e c ’02
M-S 98 A p r ’03 ....
J -J 93 ......... 93 *2 A p r ’03 —

J -J 106 ......... 107 A p r ’ 03
A - O 97 Sale 97 97 2
J -J 125*2 ......... 127*4 M ar’ 03 __
J -J 125*2.......... 125*2 A p r  *03 . . . .

M-N 104*2 104*2 4
J-D ......... 107 106*4 106*4 3
J -D 109*4 M ar’ 02
A - O 1 1 2 * 4  J a n ’03
A-O ..........103 10334 F eb  ’03 .....
A - O 98 A p r ’03 ....
M S 108*2 ......... 10834 10S% 1
M-S 106 .......... 106*2 106*2 2
M-S 100% M ar’ 02
M-S 1 1 1 * 4  M ay’ 02
A-O 135 ......... 137 A p r ’ 03
A -O 135 ......... 137 M ar’ 03
J -J 91*2 Sale 91*2 92*4 87
Q-J 94 Jan ’ 03 —

H angs 
Since 

J a n u a ry  1

Low H igh  
97% 99*8 
94%  98*6 

113 113 Hi
99%  101% 
8 8  92*2

101 101
113*2113%  
102% 113 
80 91

99%  99%

132 Vi 132 Vi 
117 *4117 Vi 

84 88
100% 101%

101 Vi 102 %
105% 105% 

99 1 0 0 1s

98 99
93%  06*2

105*2107% 
97 98*2

127 128
125*2 127*2 
104 107 
106 107 *2

112*4 112*4
102V210334 

98 100
108*2110 
106*2 107*4

137 138
137 137*2

89*2 94*2 
94 94

BONDS
B O STO N  ST O C K  E X C H ’ G E  

WEEK ENDING MAY 1

Illin o is  Steel deben  5 s___ 1910
N on -con vert deben 5 s .. .  1913 

la  Fails & S ioux  C 1st 7 s . .  1917 
Kan C Clin A  Spr 1st 5 s . . .  1925 
K an C F t  S A  G u lf 1st 7 s .. 1908 
Kan O F t Scott A  M 6 s . . ..1 9 2 8
K an C M A  B gen  4 s ............1934

In com e 5 s ................... M a rl9 3 4
Kan C A  M R y  A  B r 1st 581929 
K a n O S t Jo  A  C B 1st 7 s . .1907 
L  R  A  F t Sm Id gr 1st 7 s . ..1 9 0 5  
M aine Cent con s 1st 7 s . ..1 9 1 2

C ons 1st 4 s ......................... 1912
M arq H ou gh  A  Out 1st 6 s. 1925 
M exican  Central con s 4 s .. 1911

1st con s m e 3 s ........... Jan 1939
2d cons inc 3 s ........... Jan  1939

M toll T elep  con s 5s tr  rec .1 9 2 9  
M inne Gen E lec con  g  5s 1929
N ew  E n g  Cot Y arn  5 s-----1929
N ew  E n g  T eleph  6 s ........... 1906

6 s ........................................... 1907
6 s ........................................... 190S
5 s ........................................... 1915

N Y  A N  E n g  1st 7 s ........... 1905
1st 6 s .................................... 1905

Old C olony gold  4 s .............. 1924
G reg R y A  N av con  g 4 s . .  1946
O reg Sli L in e  1st g  6 s ........1922
R epub V a lley  1st s f  6 s . . .  1919
R utland 1st 6 s ....................... 1902

Rutlaud-Canadian 1st 4s 1949 
Savannah E lec 1st con s 5s. 1952
Seattle E lec 1st g  5 s......... 1930
T orrin gton  1st g  5 s ........... 1918
U nion Pac 11R A  1 gr g  4s. 1947

1 st lien con v  4 s ..................1911
U nited F ruit con v  gen  5s. 1911
V erm on t A  M ass 5 s ........... 1903
W est E nd S treet R y  g  5 s .. 1902

Gold 4 * 2 8 ...............................1914
G old debenture 4 s ........... 1916
Gold 4 s .................................. 1917

W estern  T eleph  A  T e l 5s. 1932 
W iscon sin  Cent 1st gen  4 s l9 4 9  
W iscon sin  V a lley  1st 7 s .. 1909

% I*8 ’*-1

J -J
A - O
A O
A-O
J-D
M - N
M - S
Sp 1
A-O
J-J
J -J
A - O
A - O
A - O
J -J
J 'ly
J ’ ly
J -J
J -J
F-A
A - O
A - O
A - O
A -O
J -J
J -J
F-A
J-D
F-A
J -J
M-N
J-J
J-J
F-A
M-S
J -J
M - N
M-S
M - N
M-N
M - S
M - N
F-A
J -J
J -J
J -J

P rice
Friday 
M a y 1

B id  A sk  
98  100

ib*‘i ”  Sale *
112 ........
..........119

98 100
88 90

........ 110
i o i "  i b a "

ii8*’ IIIIII
78 Sale

i o s T  i o r
100*4 ..........

i i u ^
103 ..........

” 9 8 "  i o o "
.......... 98*2
105 105*2

1 0 4 "  Sale"

W eek's I N R ange
R ange or Since
Last Sale J a n u a ry  1

Low H igh  
100 A p r ’ 03

Ho Lo-w H i g h
.... 1 0 0  1 0 0

98 98 2 98 1 0 1 V,
130 F e b '03 .... 130 130
1 0 2  1 0 2 1 10134 104
1 1 2 * 2  F e b '03 .... 1 1 2 * 2  1 1 2 * 3
117 117 1 117 124*4

98 M ar’ 03 .... 98 99
8 8  90 1 1 8 8  91

1 0 8  ‘ 2  M ar’03 .... 108*2 108*a
109 *2  A p r '03 
102 A p r ’03

.... 109*2 1 1 1 * 8

.... 101 104
123*4 A p r ’03 
105*4 M ay’ 01 
118 A p r ’U3

— 123*4 123*4
. . . 118 118

77*2 78 8 75*2 78
26 Jan ’ 03 
21 *2 J ’ ne ’02

— 2 6  26

83 D e c ’ 02 
104 M ar’ 02
1 0 0  1 0 0 * 4 9 100 103
102 A p r ’03
105 F e b ’02 
104 N o v ’02
106 *8 M ar’ U3 .... 106*0 106%
105 A p r ’ 03 .... 104%  106
10234 A p r ’ 03 
112 M ay’01 
100*8 O ct ’02 
124*4 Nov*02

— 102% 10334

105 O ct ’ 02
100 J ’ne ’ 02
102 M ar’02

95 A p r ’ 03 . 95 96%
105*2 105*2 1 104*2 106
107 F e b ’ 03 .... 107 107
101 M ar’03 1 0 1  1 0 1
100%  A p r ’ 03 .. 1 0 0 % 106
105*2 105*2
100 S e p ’ 02
1 0 1  O ct ’ 02

4 105 111
. . . . m

108 Jan ’ 03 106 *2 108
10234 A p r ’ 03 .... 1 0 2  34  1 0 2 34
104*4 F e b ’ 03 __. 103% 104*4
103 104 

87*4 J ’ l y ’01 
114*2 A p r ’ 03

18 10234 105

.... 114*2114*2

N o te—B uyer pays a ccru ed  in torest in  a d d it io n  to  the purchase p rice  for all B oston Bonds. * N o  p r ice  F riday  j la test b id  and asked. 1] T ru st Co. ctfs.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
S h a r e  P r ic e s —-Not [ 'o r  C en tu m  P r ic e s A C T IV E  S T O C K S

(F o r  B onds and In a ctive  
Stocks see below )

Sales 
of the 

Week 
Shares

R ange lo r  Y ear 
1903

R ange fo r  P rev iou s  
Y e a r (1 9 0 2 )

S aturday  
A p r i l  2&

M on day  
A p r i l  2 7

Tuesday  
A p r i l  28

W ednesday  
A p r i l  29

T hursday  
A p r i l  30

F rid a y  
M a y  1 Low est H ighest Lowest H ighest

B a lt im o r e69% 70 70 70 *69*2 70 70 70 70 70 *69% 70 C onsolidated G as............ 1 0 0 285 69%  A p r  22 72% Jan  5 62% Jan 74 *© Sep* 11434 * 114*4 ♦ 1 1434 ♦ H 4 3 . *113 114 N orthern Central 50 118 Jan 12 1 04 J a n 125*4 J ’ lv
26 26*e 25 70 26 25% 26% 2534 26 26 26 26 2 0 Seaboard A ir  L in e ........ 1 0 0 3,540 23%  A p r  14 ‘28% Jan 2 23%  D ec 34% A ug
42 42*4 42 42*8 42 42 42 42*4 42% 42% 42% 42% D o p re f..................... 1 0 0 4,855 38*2 A pr 13 45 Jan 2 40% D ec 55*8 A ug
1 2 34 13 1 2  7e 13 1 2 % 1 2 34 1 2 % 1 2 % *1234 1 2 % 1 2 % U nited R y  A  E le c tr ic .. 50 2,192 11%  A p r 16 14*4 Jan 3 13 O ct 17 M ar

♦ % ♦ % * *8 * %
P h ila d e lp h ia

A m erican Alkali 50 % Jan 10 % Jan 10 % Sep 1 A p r
........ D o p re f____ _______ 50

2434 24% 24% 2434 24*2 24*2 24*2 2434 24*2 24*2 24*2 24% Cam bria S te e l................. 50 2 , 1 0 0 23%  M arlO 26% Jan 5 23 May 29 % Sep
6 % 6 % 6*4 6 * 4 6 3ia 6 7ie 6 * 4 6 11ie 6 * * 1 0  6 *6ie 6 % 7*0 C onsol Lake S u p erior .. 1 0 0 18,691 3 1 3 i 0  M a rl 1 99 i0J a n  2 6  D ec 36 A pr

* 2 2  *2 23*4 23 23 23*2 23 Hi 23% 25*4 25*4 27 27*2 29 Do p re f..................... 1 0 0 7,969 15 *2 M a rl2 4 0 % Jan 2 33 D ec 80% A p r
*72*2 73*2 *72 *2 73*2 *72*2 73*2 *72*2 73*2 *72 73*2 *73 73*2 Lehigh Coal A  N a v . . . . 50 72 Jan  7 79% F eb  5 65 N ov 79% Sep

43*4 43*4 43*4 43*2 43 4330 43*8 43*2 42% 43 42% 43 Lehigh  V a lle y ................. 50 3,1.48 37%  Jan 3 45%  Jan 30 29*4 N ov 38%  D eo
27a 216,« 2 % 2 % 3 3 \fnrsden Co 1 0 0 900 2%  A p r 14 4  Jan 6 2%  Feb 5**i« O ct

N at A sphalt T r  Co roots 50 % Feb 6 *2  F eb  18 % J ’ly
D o  pref T r  Co rents 50 % Jan 7 1 F eb  Id 5ic Oct 1% J ’ ly

6 8 * 2 6S34 6 8 * 8 6 8 * 2 67 7a 6830 6 8 * 2 6 8 % 67 % 6 8 % 6 8 3 i 0 6 8 % P ennsylvan ia  R R .......... 50 4,690 6 6 % A p r  13 78% Jan 6 73% Jan 85 Sep
4 4 70 45 44*2 45 44*2 4434 44% 44 % *44*2 44% 44% 44% Plnlad'elp’a Co (P ittsb ) 50 1,741 43%  A p r  13 47% F eb  10 43 *2 D ec 50%  A p r

7 *0 7*4 7*4 730 7*4 7*4 73ie 7*4 73 i0 7%« 7*i0 7*4 PhUadelpliia E le c tr ic .. 25 5,989 6 % M a r l3 9 Jan 8 3*8 Jan 9 *2 Sep
* 1 2  34 13 * 1 2 % 13 1234 1234 1 2 % 1 2 % 1 2 * 2 1 2 * 2 * 1 2 * 2 1 2 % Pliila  Rapid T r a n s it . . . 50 705 12%  A pr30 1 7 % Jan 5 8 * 4  J ’ ne 18% O ct
2  <3ie 2730 27 2 r5ie 2 6 7a 27*4 27*0 27% 27% 27% 277!o 27% R e a d in g ............................ 50 32,831 25%  A pr 13 34**i0 Jan 2 26*4 M ar 39% 6  Sep
41 *2 41*2 41*4 41^4 41 41*8 41*2 41*2 41% 41% 41% 41% D o 1st p re f............. 50 459 40%  A pr 14 44**16 Feb 6 40 M ar 45 % Sep

*33 34 *33 34 *33 34 *33 *2 34 *33*2 34 *33 33*2 D o 2d p re f............... 50 33 A p r lO 40 *8 Jan 6 30 Jan 405, 6  O ct
47 47 4634 4634 4634 4634 4634 4634 46% 46% 46% 46% U nion T r a c to n ............... 50 1 , 2 1 0 46 A p r  13 47% F eb  16 32 Jan 48% F eb

107 78 108 10734 10734 107 *2 10734 10734 107 7« 107 % 108 107*2 107% U nited Gas Im p t........... 50 1,814 105*4 A p r  14 116*2 Jan 31 101 *2 May 126 May4 31 ♦ 31 * 31 * 31 31 *26 31 W eis bach C o ................... 1 0 0 24 Jan  8 31 M ar 11 24 Jan 40*2 Sep

P H l l iA D E L P I l lA B id A sk

In a c t iv e  S t o c k s
A m erican  C em ent........10
A m er 1 ron  A  S te e l___50
A m erican  R a ilw a y s .. .50
B ell T e lep h on e ............. 50
Cam bria ir o n ................. 50
Camden A  T re n to n ___10
C entral Coal A  Coke.lOU 

P re fe r r e d ...................100

7% 8

49
73%
47

49%

47*2

C onsol T ra c  P itts ..........50
P r e fe r r e d ............. . . . .5 0 ......... ..........

DanviU e B essem er...1  *2
D iam ond State S tee l........

P r e fe r r e d ..........................
E aston  Con E lect n o . . .  50 
E lectr ic  o f A m e r ica ...5 0  
E lec Storage B a t t . . .%lo o  

P re fe rre d ...................100

mmmmK
. . . . . .

2

„ 8 % 
74

9

G erm antow n P a ss ....... 50 144
H arrison  B ros p r e f . . .  10 0
Ind ianapolis  S t ........... 100
In te r  Sm P A D y n a m ..5 0  
K eyston e  T eleph one ..5 0  

P r e fe r r e d .....................50

80
9 1 0 * 2

L it B roth ers ...................10
L ittle  S ch u y lk ill........... 50
M in eh d l A  Scliuyl H ..5 0  
N esqu elion in g  ............. 5 0

1 0 % 
61 
63% 
60 Hi

1 1
63*2

N  H aven  Iron  A  S te e l.5 
N orth  P en n sy lvan ia . . 6 0  
P enn sylvan ia  S alt........50

5%
108%

P enn sylvan ia  S te e l.. 100
P r e fe r r e d .................. 100

P hila  Co (P itts) p r e f . . .50 
PhU Germ an A  N orris . 50
P hila  T ra ction ...............50
R ailw ays G eneral........1 0
Susqueli Iron  A  S te e l . .5
T idew ater S tee l........... 10
U n ited  N J R l l & C . .  IOO
U n it P ow  A  T ran s___ 25
U n ited  T ra c P itts ........50

50
93
48%

51
93*2
48*2

97%
3%
2 %
3%

276

97%
4

4
277

P re fe rred ..................... 50
W a rw ick  Iron  & S teel. 10 
W e st  Jersey  S eaS li.50  
W estm oreland  C o a l .. .50

5%
70

81

P H I L A D E L P H I A
B o n d s

A1 V al E ext 7s 1910 A-O 
A sph alt Co 5s 1949 tr  ctfs 
A tl C ity 1st 5s g »1 9 .M -N  
BaUs T er  1st 5s 1926. J-D 
B e rg A E B rw  1st 6s ’21 J-J 
BetlUe Steel 6 s 1 9 9 8 .Q-F 
Che A  D C an  1st 5 s ’ 16 J-J 
C hoc A  M e 1st 5s 1949 J-J 
Ch Ok A  G gen  5s ’ 19 J-J 
C it St R y  (In d ) con  5s '33 
Col St R y  1st con  5s 1932 
C o n T ra co 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 ctfs  
E lm  A  W il 1st 6 s TO.J-J

Incom e 5 s___ 2862. A-O
Eq II G as-L  1st g 5s 1928 
H  A  B  T op  con  5s ’25 A-O 
Indianapolis R y  4s. 1933 
L ehigh  N av 4 * 2 3  T 4 .Q -J

R R s  4s g ........1 9 1 4 .Q-F
G en M 4*23 g . 1 9 2 4 .Q-F 

Leh V C  1st 5s g ’3 3 .. J-J 
Leh  V  ex t 4s 1st 1948. J-D

2d 7s 1910 .................M-S
C onsol 6 s 1923 ........J-D
A n n u ity  6 s .............. J-D

Leh V  T rao 1st 4s ’29 . J-D 
N at A sph a lt 5s 1951 .J-J 
N ew  Con Gas 5s 1948 J-D  
N ew ark  Pass con  6 s 1930 
N Y  Pli A  N o  1st 4s ’39 J-J 

In com e 4s 1 9 3 9 .. .M -N  
N o  P enn  1st 4s ’ 3 6 ..M  N

D eben  6 s 1905 ........M -S
P enn  gen  6 s r 1 9 1 0 ..V a r  

C onsol 6 s c  1 9 0 5 ...V a r  
C onsol 58 r  1 9 1 9 ...V a r  

P enn  A  M d Steel con  6 s. 
Pa A  N  Y  Can 7s ’06 . J-D

Con 5s 1939.............A -O
Con 4s 1939.............A-O

P enn  Steel 1st 5s T 7  M -N  
P eop le ’ s T r  tr certs  4s ’43 
P  Co I s tA  col tr 5s ’ 49 M-S

B id A sk

110'.! 117*2
22%

113
93

122 122*2
i Y s " 1 1 4 "
10S*2 109
10S

107*2
110

99 99%
113*2 115

84 85
108
104
110 110%
109 109*2
114 117
120 121
121
138*2

66 70*2
7

108 n o

100 1 0 0 %
9 3

113
104
114*2 1 1 0
105*2
115
112%
110*2
111
98

103% 104
108% 109

P H I L A D E L P H I A B id A sk

Phil E lec go ld  tru st ctfs . 99 99*2
T rust cert if s 4 s ............. 6 6  *2 67

P i t  E iren M 5 g  ’20 . A-O 115
Gen M 4s g  1 9 2 0 ..A & O 104

Ph A  R ead 2d 5s ’ 33. A-O 123 • • •
Con M 7s 1911 ........J-D 123% 124*2
Con M  6 s g  1 9 1 1 . . . .J-D 116*2
E x  Im p M 4s g  ’47 . A-O l o t lo 7
Con M ot ’ 82 4s ’3 7 .J-J 103 106
Term inal 5s g  1941 .Q -F 123 125

P W  A  B col tr 4s ’21 . J-J 106 lo 7
R ochester R y con  5s 1930 109*2 1 1 1
S R  E Side 1st 5s g ’ 35 J-I) 1 1 2
U T rac P it gen  5s ’97 J-J 114 i i 6

i W elsbacli s f  5s 1930 .J-D 64 64%

B A L T I M O R E
In a c t iv e  S to c k s

A tlanta  A  C h arlotte .. 100 1 0 0
A tlan  Coast L  (C onn) 100 290 300
Canton C o .....................100 96 99
G eorgia  Soil A  F la . . .  100 48 50

1 st p r e f...................... 1 0 0 98 1 0 0
2 d p re f........................ 1 0 0 75 78

G-B-S B rew in g ............100 1 2 % 13
Mt V ern on  C ot D u ck ........ 3% 3%
U n it E le c  L A P  p r e f .50 35 38

B o n d s
A nacostia  A  P ot 5 s ........... 97*2 98*2
A tl A  Ch 1st 7 .. .1 9 0 7  J-J 1 1 1 1 1 2
A tl Coast L (C t)ctfs  5s J-D 1 1 1 1 1 2 * 2

Ctfs o f in d ebt 4 s ___ J-J 89 93
Balt C Pass 1st 5s T 1 M -N 105 106
Balt Fundg 5 s .1916 M -N 123% 123%

E xchan ge 3 %s 1930 J-J 1 1 0 % 1 1 1 %
R etum ling 3 *28 1952J-J 113

Balt A  P 1st 6 s m 1 ’ l l  A-O
1st 6 s tu n n e l..1911 J-J

Balt T rac 1st 5 s . . ’29 M -N 115 117
N o B alt D iv  5s 1942 J-D 1 2 0 * 2
C onvertib le  5 s . ’ 06 M -N 1 0 0 106

Central R y  6 s. ..1 9 1 2  J-J
C onsol os .1932  M -N i l 6
E x t A  Im p 5 s .1932 M-S 117

Chas C ity l iy  1st 5s ’ 23 J-J 105

B A L T I M O R E B id A sk

Chas R y  G  A  E l 5s ’99 M-S 90 92
Chari C A  A  ext 5 s . ’09 J-J 115

2d 7 s .................1910 A-O 1 1 2
C ity A  Sub 1st o s . . ’22 J-D 114
C ity A  Sub( W a s )ls t  5 s ’4S 97 99
C ol A G rn v  1st 6s.1916 J-J 1 116 118
C onsol Gas 6 s . . .  1910 J-D 1 1 0 * 2 1 1 1

5 s ........................ 1939 J-D 113 113*2
Ga A  A la  1 st con 5s '45  J-J 1 1 0 % 1 1 1 %
G a Car A  N  1 st 5s g  ’29 J-J 1 1 0 * 2 l i l
G eorgia  P 1 st 6 s . . . ’ 22 J-J 1 2 2
GaSo A  F la  1st 5s 1945J-J 114% 115*4
G -B -S B rew  3-4s 1951M -S 49% 49%

2d incom e 5s 1951 M -N 35% 35%
K n o x v  T rac 1st 5s ’28A-G 1 0 1  >2 1 0 2 %
L a k eR  E l 1st g u 5 s ’42M -S 116
M etS t(W a sh )l8 t5 s ’ 25F  A 119
M t V e r  Cot D u ck  1st 5s. 69% 69%

I n c o m e s ............................ 25 25*4
N ew  Orl Gas 1st 5 s . .V a r
N pt N A O P  ls t 5 s ’ 38M -N io o IbS
N orfo lk  St 1st 5 s ’4 4 . .J-J 109 l i l
N orth  C e n t4 *2 S 1925 A-O 108

6 s 1904........................ J-J 103*2
119Series A  os  1 9 2 6 ....J -J

Series B  5s 1926___ J-J 119
P itt U n T rac 5s 1997 .J-J 118
P oto V al 1st 5s 1 9 4 1 ..J-J 114 115 *4
S e c A v T (P it t s )  o s ’ 34 J-D LI7
Sav Fla A  W est os ’34 A-O 114
Seaboard A  L 4 s  1950 A-O 82% 8 1  %
Seab A  Roan 5s 1926. J-J 1 1 2
South B ound 1st o s ..A -O 1 1 1
UE1 L A P  1st4*2 8 ’ 29 M-N 8 6 *8 6 * 2
Un Ry A  E l 1st 4s ’49 M-S 93% 93*2

Incom e 4s 1949 ........J-D 6 8 % 6 8 %
V a  M id 1st 6 s 1 9 0 6 ..M -S 105

2d seriesO s 1 9 1 1 .. .M-S 116
3d series 6 s 1 9 1 6 ..M-S 114
4th ser 3-4-5s 1 9 2 1 .M-S 1 1 0
5tli series os 1 9 2 6 .M-S| 113 114

V a (State) 3s n e w ’ 3 2 .J-J 91 92%
Fund debt 2-3s 1991. J-J 

W est N  C con 6 3  1914 J-J
91 92*2

W esV a  C A P  1st 6 g ’ l l  J-J 1 1 2 1 1 2 * 2
W il A  W eld  o s . .1 9 3 5 . J-J 1 2 0

* B id  ana asked p r ice s ; no sales on  th is day. || L ow est lsex-d ividend.
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Volume of Business at Stock Exchanges
T R A N S A C T I O N S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  

D A I L Y . W E E K L Y  A N D  Y E A R L Y

W eek en d in g  
M a y  1

i y o 3

S tocks R a ilro a d  &c 
B on d s

S hares P a r  va lu e

Saturday...........
M onday.............
Tuesday.............
Wednesday........
Thursday............
F r id a v ..................

Total................

236,968 
391,026 
469,7 6u 
401,150 
360,003 
215,252

$22,288,300
37,228,350
44.677.500
37.611.500 
32,652,750 
19,191,450

$1,153,500
1.693.500
1.514.500
2.135.500
1.653.500
1.431.500

2,074,159 $193,649,850 $9,582,000

State
B on d s

$ 2 ,000

$2,000

U  8  
B on d s

$3 ,500
2 ,450
1 ,500

21*000
11 ,000

$39,450

S ales at
N ew  Y ork  S tock  

E xch a n g e

W eek  en d in g  M a y  1 J a n u a ry  1 to M a y  1

1903 1902 1903 1902

S to ck s— N o. shares 
P ar v a lu e ..........

2 ,074 ,159
$193 ,6 4 9 ,8 5 0

$3 7 ,4 0 0

$ 3 9 ,4 5 0
2 ,000

9 ,582 ,000

5 ,202 ,090
$ 498 ,754 ,500

$257 ,2 0 0

$4 ,500
626 ,000

18 ,112 ,500

5 4 ,527 ,846
$5 ,157 ,423 ,125

$ 1 9 3 ,150

$ 5 2 3 ,8 5 0
260 ,500

2 3 2 ,9 3 8 ,1 0 0

6 8 ,075 ,828
$6 ,447 ,367 ,875

$ 2 6 6 ,700

$ 3 3 0 ,1 0 0
1 ,157 ,500

359 ,6 6 8 .7 0 0

B a n k  shares, p a r .. 
BONDS

G o v e rn m e n t bon d s 
S ta te  b on d s ..............
R R . a n d  m is. bonds 

T ota l b o n d s___ $ 9 ,6 2 3 ,4 5 0 $18 ,7 4 3 ,0 0 0 $233 ,7 2 2 ,4 5 0 $ 3 6 1 ,1 5 6 ,3 0 0

D A I L Y  T R A N S A C T I O N S  A T  T H E  B O S T O N  A N D  P H I L A D E L P H I A
E X C H A N G E S

W eek  e n d in g  
M a y  1 

1 9 0 3

B oston P h i la d e lp h ia

L isted
shares

U nlisted
sh ares

B o n d
sa les

L isted
sh a res

U nlisted
sh a res

B o n d
sa les

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 rsd a y ........
F r id a y .............

T o ta l............

13 ,277
22 ,868
18,539
15,112

9,401
7 ,224

4 ,763
9 ,613
6,021
8 ,237
5 ,103
5 ,322

$52 ,000
4 2 .000
42 .000
39 .500
29 .500  
98 ,125

6,519
11 ,005
13 ,859
2 0 ,166
19 ,448
13,994

4 ,2 6 7
2 ,190
3 ,085
4,421
4.8S6
1 ,054

$3 7 ,3 0 0
102 ,500

3 6 ,900
4 3 ,000
7 7 ,500
3 7 ,400

86 ,421 3 9 ,064 $303 ,125 84 ,991 19 ,823 $ 3 3 4 ,600

Outside Securities
A  W eek ly  R ev iew  o t  O utside M a rk e t  w i l l  be fo u n d  o n  a  p r e c e d in g  p a g e .

S t r e e t  R a i lw a y s B id A s k S t r e e t  R a i lw a y s B id A s k
NEW YORK CITY G rand  R apids R y . . . . l 0 0 56 60

B le e ck  St<fc F u l F  s tk  100 35 37 P r e fe r r e d ....................100 95 97*2
H ist m ort 4s 1950  ..J -J 100 101 In d ia n a p o lis  St R y  aee P h ila list

HB’ y Sc 7 th  A v e  s tk  ..1 0 0 247 248 J C H o b  Sc P a te rso n .. 100 18
H ist m ort 5s 1904  ..J -D 100 100*2 4s g  N o v i  1 9 4 9 ...M -N 77 78*2
H 2 d m ort os  1914 . . .J -J 107*2 109 L a k e  St (C liic) E l s tk .1 0 0 4 34 5
C on  5s 1943 See S tock E xch list 1st 5s 1 9 2 8 ..................J-J § 99 101

B ’ w a y  S u rf 1st 5s g u  1924 §112 114 H L ou isv  St 5 8 1 9 3 0 .. J& J §114 117
2d 5s in t  as ren ta l 1905 §101 [101*2 L y n n &  B os 1 st 5s ’ 24 . J -D §116*2 118

H Cent’l  C rosst ’ n s t k . .1 0 0 265 270 M in n ea p  St R y  5s See S tk E x c li list
H ist M 6s 1922 . . .M -N §123 124 N e w  O rl R y s  C o .......... 100 13«8 1 3 7g

HCen P k N & E R  s tk .1 0 0 210 215 P r e fe r r e d ....................100 37 39
HClir’ t ’ r«fe 10th  St stk  100 185 190 4*29 1 9 5 2 ..................... J-J § 7 8 34
Colcfc 9 th  A v e  o s  See S tock E x ch list N o r th  C hic S tr  s to c k . 100 125 130
H D ry D E  B  A  B s t k .1 0 0 115 120 1st 5s 1909 ................J-J § .......... 99
" H ist g o ld  5s 1 9 3 2 . . .J -D 116 118 N o r th  J e rs e y  S t stock lO O 22

H Scrip 5s 1914 . . . . F - A 103 103*2 4s 1948 ..................... M -N 81
H E igh th  A v e n u e  a t . . .  100 405 415 P a t R y  con  6s 1 9 3 1 ..J -D §120 130

H Scrip 6s 1 9 1 4 __ .F -A 105 109 2d 6s 1 9 1 4 ................. A -O §100
H 42d Sc G r S t F ’y  s t k . . 100 410 415 R o ch e ste r  R y ................100 70 72*2
H42d S t M  Sc St N  A v  100 70 75 P r e fe r r e d ....................100 97 99

H ist m ort 6s 1910  .M -S 111 112 C on  5s 1930  See P h ila hat
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  Sc P a v  F  5s See St k  E x c list So S ide E l (C h ic) s tk .1 0 0 104 106
M e tro p o l S e cu r it ie s  See S tk  E x  lis t S y ra cu se  R a p  T r  5s 1946 102 104
M e tro p o l S tre e t  R y  See S tk  E X ll8t T o le d o  R y s  Sc L ig h t  See S tk  E x lis t
N in th  A v e n u e  s t o c k . l o o 190 205 U n it R y s  (S t L  T ra n s ) 100 2 8 34 30
S econ d  A v e n u e  stocklO O 215 2L7 P r e fe r r e d ....................100 79 81

H is t m ort 5s 1909 M -N §104 106 G en  48 1 9 3 4 ___ S e«S tk E x c h lis t
C on so l 5s 1 9 4 8 ........F -A §116 117 U n it R y s  S an  F ra n  See s t k E x c h list

H Sixth A v e n u e  s to ck  100 175 180 H W e st C h icago  S t ___ 100 65 *4 66
S ou  B ou lev  5s 1 9 4 5 ..J -J §110 111 HCon g  5s 1 9 3 6 ___ M -N § 88*2 91
So F e r  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  S e c u r it ie sT a rry  W  P  & M 5s 1,928 107 108

Y k e rs S tR R  5s 1 9 4 6 A -0 108 109 NEW YORK
28th  Sc 29th  Sts 1st 5s ’ 96 115
H T w en ty -T h ’ d S t s tk  100 408 415 C en t U n ion  G as 1st 5 s . . . §109 110

D e b  5s 1 9 0 6 ................J-J 102 104 C on  G as (N  Y )  s tk . See St k E x c h list
U n ion  R y  1st 5s 1942 F -A 115 118 E q u itG a s c o n 5 s  1932 See S tk  E x  list

W estc lie s t  1st 5 s  ’ 43 J -J 108*2 109 H M utual G a s ................100 290 320
N e w  A m sterd am  G as—BROOKLYN 1st co n so l 5s 1 9 4 8 ..J-J §107*4 108*4

A tla n  A v e  5s 1 9 0 9 ..A -O §104*2 105 N Y  G E L  H & P  See S tock E xch list
C on  5s g  1 9 3 1 ..........A -O 111 113 N  Y  Sc E ast R iv e r  G as—
Im p t  5s See S to ck  E x c h list 1st 5s 1 9 4 4 ................. J-J §110 112

B  B  Sc W  E  5s 1 9 3 3 ..A -O 101 103 C on so l 5s  1 9 4 5 ..........J-J §110 112
B ro o k ly n  C ity  s t o c k . . .  10 242 243 N o r  U n  1st 5s 1 9 2 7 .M -N §100 105

C on  5s See S to ck  E xcli list HStandard G as com  ..1 0 0 130 140
B k ln  C rosstn  5s 1 9 0 8 .J-J 104 108 H P referred  ................100 150 160
B k n  H g ts  1st 5s 1941 A -O 105 107 1st 5s  1 9 3 0 ..............M -N §114 116*2
B k ln  Q C o & S u b  See Stk E xch list
B k ly n  R ap  T ra n  See Stk E xch list OTHER CITIES

R e f g 4s 2 0 0 2 ............J-J § 82
H Coney Is. & B klyn  . .1 0 0 385 410 A m er  L ig h t  Sc T r a c t . 100 69 70

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 onsolidat See B alt list
B rk  C Sc N  5s 1 9 3 9 .J -J 114 116 B ay S tate G a s ............... 50 5ie 9b

G r S u fcN ew  1st 5s ’ 06  F -A 103 B in gh am ton  G as 5s 1938 § 94 97
G r ’ pt & L o r im e r  St 1st 6s 106 108 B oston  U nited  G as bonds B osto n list
K in g s  Co. E lev a ted — B uffa lo  C ity  G as stocklO O 8 9

1st 4 s 1949 See S tock E xch list H ist 5s 1947 ..........A -O 76
N a ssau  E le c  p r e f ........ 100 83*2 84 C h icago  G as See N  Y  Stk E x c h list

5s 1 9 4 4 ....................... A -O 113 114 C in cin n a ti G as Sc E leclO O 97*2 9 7 34
1st 4s 1 9 5 1 ............See St k E x c h list Col G as L  Sc H ea t com  100 99 102

N  W b ’g  Sc F la t 1st e x 4 ^ s 103 104 P r e fe r r e d ................... 100 102*2 103*2
S te in  w ay  1st 6s 1 9 22 . J-J §117 118 C onsol G as (N  J )  s tk .1 0 0 17

1st 5s 1 9 3 6 ................. J-J 86 89OTHER CITIES C onsum  G as (J C ity )—
B uffa lo  S treet R y — 1st 6s 1 9 0 4 ..............M -N §101

1st con so l 5s 1 $ 3 1 . .F -A §112 114 H D etroit C ity  G a s ........ 50 t ........ 90
D eb  6s 1 9 1 7 ..............A .O §104 107 E ssex  Sc H u dson  G as 100 76 78

C h ica go  C ity  R y  s tk .1 0 0 205 207*2 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 xch list HGas Sc E l B erg en  Co 100
C leve la n d  C ity  R y ___ 100 100 G rand  R apids Gas—
C leve lan d  E le c tr  R y .1 0 0 80 H ist 5s 1 9 1 5 ............F -A §103 105
C olu m bu s (O ) St Ry".. 100 84*2 90 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 50 51
C olum  R y con  5s See Ph ila list 5s g  1949 ..................M -N §104 104*2

C rosst ’ wn 1st 5 s ’ 33 .J -D §107*2 no In d ian a  N at Sc 111 G as—
D e tro it  U n ited  R y& eeStk | E xch list 1st 6s 1 9 0 8 ..............M -N 47 52

Gas Securities 
Indianapolis Gas stock 50

1st 6s 1920........... M-N
Jackson Gas C o ........  50

5s g 1937.................A-O
Kansas City Gas........ 100

T)5s 1922...................A-O
HLaclede Gas..............100

H Preferred..............loo
Lafay’eGaslst 6s*24.M-N 
Log& W abVlst6s’25.J-D 
Madison Gas 6s 1926. A-O 
Newark Gas 6s 1944.Q-J 
Newark Consol Gas.. 100 

5s 1948 Se e  Stock Exch 
HO Ind C Nat <fc 111 .100

1st 6s 1926............. J-D
Providence Gas............ 50
St J oseph Gas 5s 1937. J -J 
StPaulGas Gen 5s’44M-S 
Syracuse Gas 5s 1946.J-J 
United oas&Elec, NJ 100 

Preferred................. 100
Telesrr &  Telephone 

AmDe For’t WirelesslOO 
HAmerTeleg& Cable 100 
Bell Telepli ot Bullalo 100 
^Central Sc So Amer .100 
Ches &  Poto Teleph..l00

5s 1909-29.................J-J
^Commercial Cable ..100 
Commer Un Tel (N Y).25 
Emp &  Bay State Tel 100
Franklin......................100
HGold Sc Stock ..........100

H4 *28, 1905 .............
Hudson River Telepli 100 
MarconiWireless Teleg.5 
HNorthwestern Teleg. 50 
UN Y&iVJ Telepho .100

H5sl920 .................M-N
Pacific Sc Atlantic.......25
Providence Telephone.50 
^Southern &  Atlantic 25 
Tel Tel Sc Cable of Am. 15

Electric Companies
Chicago Edison C o...100 
Edison El 111 Brk 4s N Y 
Hartford (Ct) Elec LtlOO 
HKingsCo El L<fcP Co 100 
Xarragan (Prov) El Co 50 
NY Sc Q El L&PowColOO

Preferred................. 100
Rholsl Elec Pro tec ColOO 
United Electric of N J100 

4s 1929......................J-D
Ferry Companies

Brooklyn Ferry stockl 
B Sc NY 1st 6s 1911.J-J 
Con 5s 1948 Se e  Stock 

N Y Sc E R Ferry stk.100
1st 5s 1922............ M-N

N Y Sc Hoboken stk.100 
Hob Fy 1st 5s 1946 M-N
Con 5s 1946............J-D

N Y &  N  J 1st 5s 1946. J-J 
10th Sc 23d Sts Ferry 100 

1st mort 5s 1919...J-D 
HUnioii Ferry stock .100 

Hist 58 1920 .......... M-N

R ailroad

P r io r  lien  g  4 *2S’ 30M<fcS 
C on m tg  g  5s 1 9 3 0 .J & J
In com e 5s 1 9 3 0 ........

E r ie  c o n v  4 s A p r  1 *53(w i)

P itts  B ess Sc L  E ..........50
P r e fe r r e d ......................50

In d u s tr ia l  a n d  3 I is c e l
A llia n ce  R e a lty ..........100
T] A  Ilia -C halm ers.......... 100

^ P re fe rre d ...................100
fA m e r  B an k  N o te  C o. 50 
A m  B a rre l Sc P a ck a g e  100 
A m e rica n  Can c o m . . .1 0 0

P r e fe r r e d .................... 100
A m e rica n  C h icle  C o .. 100

A m erica n  E le v a te d .. 
A m er  G raph oph one.

P r e fe r r e d ...................
A m er  P ress  A s s o c ’n. 
A m e r  S h ip b u ild in g ... 

P r e fe r r e d ...................

.1 0
.1 0

B on d s 6 s ..................... F -A
A m e r  T o b a cco  c o m . . .

P re fe rred  
.m er W ritii 
P re fe rred  
5s 1 9 1 9 .. .

C ent F irew c 
P referred . 

C entra l F or  
P re fe rred  

C en tu ry  Re

Col Sc H o ck  C oal&  I p f  100 
1st g  5s 1 9 1 7 ..............J -J

C ons R y  L tg & lt  
C onsol R u b b er  ' 

D eb en tu re  4s.

|
B id  j

1
A sk

..........i 81
104*2! 105

81 I
§101 103

15 20  1
§100 101*2|

97 101
100 110

63 67
53 57

§106 109
§139 140

72*2 74
list

8 13
53 57

f 112
95 97
90 93

§ 98 99*2
40 42
89 90

9*2 10*2
75 82
98 l o 3
97 102
45 48

106 10634
160*2 165
115

78 82
47 53

120 123

95 100
634 7*2

121 125
163*2 165

2107 111
75 80

r 115 122
97 100

t .......... 7

150 155
S tock E xch
210
180

1107*2
42 46
72 77

129
16*2 17
71 71*2

7 10
109 111

E xch list
80 85

§ 93
98

§109 11U
106 107*2
104 108

50 60
§104

37 *2 39
89 91

7 8*2,
§106 108

93 98
22 26

§ 87*2 88
98*2 9 8 34

t 33 36
t 73 76

20 30
S tk  E x  list

100 105
16

88
t 57 58*2
t .......... 51 *2

7 7*4
44 44*2

117 120
88 93

*o 34
t 3 78 4*2
t S *4 9

85 95
48

100 102
3 6

75 85
20 22*2

168 175
46 48

§ 96 98
300
140 145

37 40
94 98

4*2 5
20*2 21*2
74 76
20 23

130
135 150
135 150
360 375
115 120
108 110

t *4
119 123

21 23
60 65

3 78 4
17*2 18

115 125
450 470

95 100
95 100 j
95 100
60 65

§ 86 87*2
3 58 4

60 67*2 1
20 25 j
54 60

4*2 5
*3 1*2

8 1 0  1
15 20 j

In d u s tr ia l a n d  .U is ce l
C onsol T o b a c c o ............100

R ig h t s .................................
C on tin en ta l T ob a e  d eb  7s 
C ram ps’ Sli Sc En BldglO O
^ C ru cib le  S te e l............100

r P re fe rred .................. 100
D eadw ood  Q u a rtz ............1
D istille rs ’ s e c u n t  .S ee  St 
D om in ion  S e cu r it ie s . 100
E le ctr ic  B oa t.................100

P r e fe r r e d .................... 100
E le c tr ic  L ead  R e d u c ’ n .50

P r e fe r r e d ...................... 50
E le c tr ic  V e h ic le ..........100

P r e fe r r e d .................... 100
E lectro -P n eu m ’ ic  T ran  10
E m pire  S te e l................ 100

P r e fe r r e d .................... 100
^ G en era l C hem ica l ..1 0 0

ll P re fe rre d .................. 100
G old  H ill  C o p p e r ..........10
G orham  M fg  Co com .

P r e fe r r e d ...................
G reen e  C onsol C opper. 10 
G u g g en h e im  E x p lo ra t i ’n 
H a ck en sa ck M  eado w s 100

B id
280

35
§101

30
18*s

P r e fe r r e d ..................
H  eoker-J  on es-J e w ’ 1

100

H5s 1 9 1 0 ....................M -N

P r e fe r r e d ........
H u d son  R ea lty .

80 %  p a id ...................
In te rn a t ’lB a n k in gC olO O  
I n t ’n ’ l M e rc  M a rin e .

C o l tr  d eb  4  *<jl922op’ u'
In te rn a tion a l S a lt___ 10(

1st g  5s 1 9 5 1 ...................

1st 6s 1 9 4 8 ..................J

H L orillard  (P ) p re f . . .
M adison  So G a rd en _____

2d  6s 1 9 1 9 ................M -N

M on on g a h e la  R Coal.

N  Y  B iscu it  6s 1911 . 
N  Y  M tg e  Sc S ecu rity .
H N ew  Y o rk  D o c k ___

P r e f e r r e d ...............

P re fe rred

S em in o le  M in in g ___

os
Standard Oil o f  N  J ..1 0 0  
S tandard C ou p ler  com  100

P r e fe r r e d .................... 100
S tora ge  P o w e r .................50
S w ift  Sc Co See B oston  St 

1st 5s 1 9 1 0 -1 9 1 4 ... .J -J
T en n essee  C op p er ........ 25
fTexas Sc Pacific Coal 100

1st 6s 1 9 0 8 ................ A -O
T itle  G uar Sc T r  (new )lO O  
T it le  In s  C o o f X  Y ..1 0 0  
T ren ton  P otte r ie s  com  100

P re ferred  n e w ..........100
T ro w  D ire cto ry  n e w ..  100
U n ion  C o p p e r .................. l o
U n ion  S w itch  Sc S ign a l 50

P r e fe r r e d .......................50
U n ion  T y p e w r  c o m .. 100

1st p re fe rre d .............. 100
2d p re fe rre d .............. 300

U  S C otton  D u c k ........100
U s  E n v e lo p e  c o m . . .  100

P re fe rre d ...................100
HU S R ed  &  R e fin in g  .1 0 0

•"P referred .................. 100
HU S S h ip b u ild in g  . . .1 0 0

^ P re fe r re d ...................100
B on d s— see S tock  E x c  

U S S ilv e r  C orp  6s (w  i ) .  
U S S teel C orp 5s (w h  iss) 

C o ltr  5s S e r B  Sc D  1951 
U n iversa l T o b a c c o . . .  100

P r e fe r r e d .................... 100
V a  IrC o a l& C o k e  £«^St’k  
V u lca n  D e t in n in g . See St 
W estin gh  A ir  B r a k e ..50 
W h ite  K n o b  M im n g .lO O  
W o rth in g  P u m p  p re f. 100

A s k
300 .

i0 5 ~
36
83

k  E x c h lis t
5 2 0

23 28 '
39 43

1 * 2 2
3 3*2,

1 1 * 2 1 2 * 2
15*2 16 *2

t 34
14*2 16
50 53
65 70
99 1 0 0

3s *2
128*2
128*2

t 2 2 * 8 22*4
115 125

1 0 1 2
95 105
2 0 24
62 70
46 48
54 60

96 1 0 0
1 3

30 40
4 1 0

2 0 0 - - - - • •
§103 L06

3 8
........ 50
1 0 0 1 2 0
104 1 0 6
lu 4 106

195
i i 1 2
30 31

1 0 0
1 2 14
46 48

........ 15
40

§ 1 0 0
” 150 180

150 170
7s l*s

9 7 34 98
t 1 0 1U34

180 190
315 325
125 135

1 0 30
60

4 *2 4 58
6 7

{■.......... 1 1
f 39*2 3 9 34

.......... 1 0 2 * 2
24*4 2434
95 99
33 *4 333a
87 89

125 135
t .......... , 4

47 50
15 17

*4
113 116
125 130

2 0 28
49 54

t 7*2 8 * 2
161*2 165

7 11
5 634

40 42*2
95 96

t 32*4 3 2 34
t .......... 47

29*4 29*2
8S 3* 8 8 34

138
100 105
350 360
200 201
116 120
103 103*2

t 61 63
171 175
••••••
.......... 148*2
130 135
130 135
350 365

7 8
27 30
74 78

675 680
28 32

125 135
7S 1

k E x c h ’ ge
§101 103
t 28 28*2

90 98
§105 107*2

470 500
150 158

20 24
90 94
70

t 2*4 2^8
t 85

H .......... 105
115 118*2
119 121
119 123

5 10
28
70 75

........

........
2 10

10 50
h lis t

92*2
85 85*4

110
X.......... 3
x .......... *2
E x ch lis t

k E x c h list
1160 *2 162

125e 13
120 125

u r ity . 4§ B u y e r  p a y s  a ccru ed  in terest. t P r ic e  per snare. fl S ells  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  secu rity ,X Sale p rice .
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^ x x i z s t m m t  an il ^Railroad in te llig en ce .
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of every Steam railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from .July 1 to and including such latest week or month.

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

|

'

ROADS
Latest (Jross learnings July I to Latest hate. ROADS

Latest 6fro88 Kaminys 1 ti y 1 to /latest hates

Weetc 
or JJo'nth

Current
Year

Previous
Year

Current
Year

Previous
Year

Weetc 
or Month.

Current
Year

Previous
Year

Current 
) ear

Previous
Year

Ala Gt Southern. 
Ala N 0  *  i ex as 

N O A No East.
. A l a *  Vickbb’g 

Vioksb Sh A P. 
Allegheny Valley
Ann A rbor...........
Ann Wash A Bal. 
Atch Top A S Pe. 
Atlanta A Char.. 
A tl K uoxv A No. 
Atlantic *  B1rm 
Atl Coust L in e... 
Bait A Aim S L ..
Balt A Ohio.........
Bangor *  Aroosl 
BatliA Ham’dsp’ t 
Bellefonte Cent’ l 
Bridgt A Saco R. 
Butt Roch A ’1 its 
Bullalo A S ilsq ... 
Canadian Nor h.. 
Canadian Pacific
Cane B e lt............
Cent’l of Ueortia 
Cent’ l o f N Jersey 
Central P acific .. 
Chattun South’n. 
Chcsap A O h io ... 
Chic A  Alton R y. 
Chic A E Illinois. 
Chic Gt Western. 
Ohio ln d  *  L ’ v . . . 
Ohio M ilw A- Ht P 
Chic A North W’n 
Chlo St P M A O. 
Chic Term Tr liR 
C in N O A T P a e . 
Cl Cm Cli A St L.

Peoria *  East’ll 
Colorado A South 
Col Newb & Lau. 
Copper Range....
C ornw all............
Cornwall A Leu.. 
Cumberl’d Valle} 
Denv. *  R io Or. ( 

Kio Or. West, } 
Det & Mackinac. 
Detroit Southern. 
Dul So Sh a  A tl..
E r ie .......................
Evausv & Indian 
Evunsv A T H .. .  
P ’r c h ild *  N T 'e’n 
Farm v & Powhat 
Ft W A Denv City
Georgia R R ___
Ga South A F la.. 
Gila Val G A N .. 
Gr Trunk System 

Gr Tr. W est’ ll 
D et G r H A M .. 

Great Northern.. 
Montana Cent’) 

Total system. 
Gulf&ShipIslaud 
Hooking \ aUey.. 
Hous A Tex Cent 
Illinois Central.. 
Illinois Southern 
ln d  111 & Iow a ... 
Int A Gt North’ ll 
Unteroc (M ex )...
Iow a Central___
Iron R ailw ay___
Kanawha A .Midi 
Kan City South’n 
LakeErieA-Westn 
Lehigh Val R R .. 
Lexing A East’n. 
Long Island . . 
Lou Hend A St L. 
Louisv A Nasliv. 
Macon & B irm ... 
Man’tee A Gr. Rap 
Manis *  No East

3d wk A pr 
Pacific.
1st wkApr 
1st wkApr 
1st wkApr 
February., 
fid wk Apr 
February.. 
March. 
February..
March____
M arch____
M arch ..... 
February .
M arch.......
February . 
February..
March.......
February., 
fid wk A pr 
February.. 
1st wkApr 
3d wk Apr 
February . 
sd wk A pr
March ___
February., 
fid wk Apr 
fid wk Apr
Maroh___
fid wk Apr 
fid wk Apr 
fid wk A pr
March___
M arch.......
March —  
fid wk A pr 
3d wk A pr 
fid wk Apr 
3d wk Apr 
fid wk A pr 
February., 
.'obruary . 
February.. 
February . 
March___
fid wk Apr
March____
3d wk Apr 
3d wk A pr
Maroh.......
fid wk Apr 
3d wk Apr 
M arch.. . 
February . 
February.. 
February .
Maroh.......
February. 
3d wk A pr 
2d wk Apr 
fid wk Apr
March.......
March____
March.......
F ebruary . 
fid wk Apr 
February .
March.......
March.......
February.. 
3d wk Apr 
Wk A pr 1 1 
Id wk Apr
March___
fid w k Apr 
fid wk Apr
Maroh.......
March.......
M arch.......
F ebru ary . 
February . 
3d wk Apr
M arch.......
February..
February..

£
55,138

41.000
20.000 
21,00 0

1IIC.
36,619 

5.256 
5.257,313 

240,051 
62.451 
26,936 

il 885.300 
8,947 

5,364,510 
129,333 

2,113 
7,544 
3,3fi3 

146,950 
72.547 
50,300 

856.000 
11.334 

150,120 
1,566,102 
1,170,835 

2,537 
363,839 
874,007 
153,609 
139,338 

59,092 
3,995,769 
114449369 

990,626 
32,667 

116,011 
374.415 

56,74-1 
127,092 

16,707 
27,918 

5,151 
lfi,7  06 

137,510
311,400
103,247 

26,130 
47,418 

3,965,956 
5,921 

34,500 
3,651 
5,871 

157,160 
202,805 
159,692 

22,601 
638,s l5  
110,835 

22,517 
2,703.468 

196,098 
2,899.566 

122,650 
131,235 
373,795 

3,846,650 
11,695 

148.814 
91,743 

114,300 
40,000 

8,750 
25,192 

126,695 
40t>,801 

2,973,064 
50,768 
Inc. 62 
60,090 

672,310 
12,740 
13,179 
34,538

£
49,487

34.000
J 0,000
15.000 

-15.974
33,929 

5,620 
4,794,270 

336,984 
51,010 
12.527 

a 628391 
7.130 

4,631,304 
139,072 

1,8 6 8  
4,615 
3,170 

95,339 
60,826 
•26,900 

746,000 
10,020 

123,700 
1,138,671 
1,324.915 

2,138 
325,428 
756,956 
111,711 
125,698 

89,665 
3,740,369 
3,4.74,204 

982,062 
32,274 

104,381 
323,407 

44.862 
111,741 

15,080 
15.298 

7,074 
20,589 
88,427

317,400
93,282 
20,404 
49,131 

3,364,923 
6,332 

29,885 
3,627 
3,452 

156,393 
169,608 

97,408 
26,743 

584,197 
96,610 
20,663 

2,567,613 
154,565 

2,722.178 
109,192 
121,173 
359,315 

3,509,116 
10,957 

123,425 
89,730 
99,190 
37.580 

7,949 
22,014 

118,801 
39 «,449 

1,950,570 
35,084 

.001 
51,775 

608,165 
8,470 

11 .6 6 8  
32,314

£
2.164.318

1,754.641
883.345
9a0,00fi

Inc.
1,600,222 

54,484 
47,158,544 

2,107,131 
519,856 
190,252 

a  3,981681 
78,1 11 

46,324,809
1.127.114 

24,467 
48,589 
34,108

5.858.115 
661,037

34,701,400 
155,813 

7,657.619 
12,510,103 
14,013,140 

9 i ,3,11 
13,177,002

7.683.422 
6,089,794
0.237,828 
4.025.447 

36,063,241 
1137003842 
9,288,822 
1,399.569 
4,723,559 

15,985.194 
2,307,043 
4,903,819 

126,118 
238,593 

59,244 
158,481 

1,107,a l l
14,040,454

692,645 
1,162,602 
2,182,598 

33,068,070 
321,314 

1,385,716 
30,694 
51,050 

1,749,264 
1,586,785 
1,223,218 

201,985 
26,677,133 

3,909,937 
077,054 

30,261,726 
1,567,688 

31,829,41 1 
1,119,200
4.630.423 
3,732,046

33,146,7al 
113,696 

1,159,775
4.517.318 
3,928,600
1.987.318 

65,623
937,20b 

5,136,025 
3,590,562 

19,272,055 
404,629 
Inc. 335 
539,715 

28,450,385 
116,454 

94,469 
231,662

2,005,689 j

1 ,554,0051 
804,599 
827,084 

346,746 
1,534,576 

55.388 
44.826,176

1.989.694 
406,364

98,448
112361944

71,021
42,939.028

1,094,651
20,514
42,726
29,099

4,994,047
563,647

30,001,150
114,268

6,475.539
12,355,342
13.727.099 

77,564
13.455,109
7,132,140
5,097,459
6,224,276
3.632,932

34.817.100 
34,998,672

9,127,196 
1,298,916 
4,428,596 

15,09 1.50 1 
2,030.712 
4,459,266 

118,832 
117,830 

78,941 
229,729 
890,072

13,745,081
640,215

1,003,770
2,116,991

30,738,354
277,587

1,198,454
27,293
46,141

1,501,627
1,373,132

952,170
243,154

23,800,038
3,447,844

918,217
26,747.987

1,292,622
28,040,609

898,737
4,179,645
3,721,329

30,752,606
102,224

1,141,767
4,201,245
3,215,285
2,075,961

61,321
839,967

4.611.695 
3,404,686

19,577,791
297,485

,806
464,705

24,655,567
95,908
89,247

225,572

M anistique..........
Maryl’d A Penn.. 
^Mexican Ceut’ l.t 
; Mexican Intern.
; Mexican R y.......
iM exlcanSouih’ u 
.MUlen & So’ w’n .. 
Mineral R ange.. 
Minneap A St L. 
M St P A S St M. 
Mo Kan *  Texas 
Mo Pac A Iron Mt 

Oentral Branch
T otal...............

Mob J ack A K 0 . 
Mobile A O h io ... 
Nash Oil A St L .. 
JNat’ l R R o f Mex 
Nev-Oal-Oregon. 
NevadaCentral.. 
N Y 0  & Hud Riv 
N Y Out *  West. 
N Y Susq A West 
Norfolk A West’ n 
Northern Central 
North’n Pacific.. 
Nor Shore iCal).. 
Ohio Riv& West.. 
Pacific Coast Co 
ePenn—EastPAE 

eW estP  A E ... 
Pere Marquette w 
- ln la B a it*  W’sh
Phila A E rie.......
Pino B lf Ark R . 
Pittsb C C A St L 
Reading Railway

Coal A Ir Co___
Rich Fr’ksb A P . 
Rio Grande Jet.. 
Kio Grande S o ... 
Rock Isl’dSyst’m
Rutland.............. .
St Jos A G r I .......
St L A N A rk .......
St L A  San Franc; 
St L Southw est.. 
St L Van *  T H .. 
San Aut A A  P .. .  
San Fran * N  P .. 
Seaboard A ir L ..
Southern l n d ___
So Pacific Co b ... 

Central Pacific. 
Gal H ar A S A .  
Gal Hous A No 
Gulf W T A P .. 
Hous E A W T .  
Hous A Shrev.. 
Hous A Tex Ceil 
Louis’a W est... 
M organ’s L A T 
N Y T A Mex .. 
Oregon & Calif. 
So Pac Coast.... 
So Pac RR Co..
Tex A N Orl.......

Southern Kailw’y 
1 Terre H A lnd  . . .  
Terre H A P eor.. 
Texas Central . . .  
Texas A Pacific.. 
Tex S V A N W .. 
Tifton Thom A G.. 
Tol *  Ohio C en t.

i Tol P A W e st___
Tol St L A W .......
Tor Ham & Butt. 

j Un Pao proper... 
On Pac S ystem ..
W abash................
W Jersey A Sea'e
Wheel A L E .......
Wm’sport & N.Br. 
Wisconsin Cent.. 
Wrightsv A T ’n .. 
Yazoo *  Miss. V.

March____
M arch.......
3d wk A pr 
February . 
Wk Apr. 11 
2d wk Apr
M arch.......
3d wk Apr 
3d wk A pr 
3d wk A pr 
3d wk Apr 
3d wk A pr 
34 wk A pr 
3d wk Apr 
W k.A pr.lb
March.......
3d wk Apr 
fid wk Apr
M arch.......
February..
Maroh.......
M arch.......
March.......
3d wk Apr 
February..
March.......
February.. 
February . 
February . 
February . 
February . 
3d wk Apr 
February . 
February . 
February . 
M arch .....
M arch____
March. . .  
December 
February., 
fid wk Apr
M arch____
3d wk Apr
M arch.......
O ctober... 
3d wk Apr 
3d wk A pr
March.......
February .
M arch.......
3d wk A pr
M arch.......
February.. 
February.. 
February.. 
February.. 
February. 
February.. 
February.. 
February.. 
February.. 
February.. 
February.. 
February.. 
February. 
February. 
February.. 
3d wk Apr
March.......
March.......
3d wk Apr 
3d wk Apr
M arch.......
November. 
3d wk Apr 
3d wk Apr 
3d wk A pr 
1st wlrApr 
2d wk Apr
March.......
3d wk Apr 
F eb ru a ry . 
3d wk Apr 
February.. 
3d w k Apr.
March.......
March.......

£
2,470

25,177
521,688
590,574
116,600

17,135
3,603

10,376
42,070

125,732
340,555
699.000 

25,000
724.000 

6,763
721.997
180,561
201,004

12,753
2,266

6,646,920
557,227
275,578
436.379
716.379 

3,500,513
32,384 
12,751 

377,744 
8,229,524 

Inc. 32 
219,175 
925,216 
462,034 

2,778 
2,108.930 
3,105,731 
1,698,011 

105,191 
36,709 

9,441 
P3880485 

43,360 
128,053 

18,716 
j/619,650

149.069 
211,393 
149,246

84,893
244,919

87,114
5,918,433
1,170.835

477,287
84,096

8,148
68,785
17,577

373,795
131,911
350,791

28,765
275,123

61,734
2,192,857

215,167
826,128
162,420

47,876
8,463

'201,626
9,700

14,861
72,132
21,069
54.183
11,547

539,140
4,099.133

415,051
210,944

87,128
14.653

127.000 
15,266

523.070

£
3,407

20.622 
400,870 
487,672 
100.000 

10.208 
3,011 

12,970 
64,298 

114,159 
806,303
615.000 

16,000
631.000 

3,080
558,913
161,318
170,349

8,431
2.700

5,483,620
462,428
196.417 
387,040 
601,479

3,162.616
21,704
12.331

314.418 
7,553,321 
8,400

1‘)1,377 
812.716 
418,085 

2,547 
1,870,175 
2,440,129 
1,772,286 

87,860 
37,805 

9,978

40,433 
107,931 

21,417 
j(510,371 

127,445 
184,534 
161,832 

76,560 
237,610 

48.285 
6,099,008 
1,324,945 

548,377 
25,685 

7,541 
68,722 
18,316 

359,315 
148,064 
428,237 

20,136 
237,621 

51,576 
2,223,739 

220,077 
727,699 
145,227 

39,251 
8,314 

213.638 
11 ,0 0 0  
11,056 
53,665 
20,116 
47,544 

9,045 
513,760 

3,476,950 
352,518 
170,314 

71,269 
8,198 

125.471 
12,785 

555,855

65,072

18,380,592 
4,667,414 
4,125,400 

772,961 
36.859 

415,488 
2 ,695,6-6  
5,819.175 

14.219,469 
31,623,879 

1.000,639 
32,624,518

200.199 
5,699,893 
7,581,697 
8,090.584

142,839
26,345

57,602,664
4.357.911 
1,814,181

16.577,873
5,938,669

36,620,693
344,169
129.997

3.692.911 
77,040,016

Inc. 3,3 
8,526,932 
8,518,394 
4,414,76*!

24,155 
17,362,948 
22,831,595 
14,284,913 

574,782 
389,464 
452.249 

<•34758651 
1,829,916 
1,064,941 

77,896 
!?2577S275 

6,039,779 
1,769,312 
1,744,150 

960,575 
10,275,033 

664,058 
58,903,985 
14,018,140 

4,491,306 
780,297 
115,071 
623,786 
162,128 

3,732 046 
1,300,075 
3,364,092 

317,027 
2,619,342 

626,895 
20,125,571 

2.132,886 
34,450,193 

1,417,638 
447,513 
506,556 

9.588,800
122 .20 0  
75,968

2,598,163
994,336

2,569.144
379,209

22,653,038
38,235.980
16,936,085

2,725,960
3,321,336

125,197
5,260,253

143.616
5,573,428

50,249

14,6'i 5,910 
4.066,122 
3,558,800 

693,721 
29.489 

470,447 
2,830,361 
4,912.370 

13,440.876 
29,266,823 

989,620 
30,250,449 

130,903 
4.814,107 
6,367,081 
6,308,153 

l i  1,785 
26,081 

53,248,728 
4,355,005 
2,089,037 

14,002,609 
5,656,469 

32,025,118 
298,088 
120,960 

3,-101,346 
69,014,416 
48,200 

7.906,923 
7,820,094 
4,688,702 

25,064 
16,247,147 
22,298,482 
21,928,905 

519,615 
403,468 
457,038

1,662,21 i
1,037,147 

80,163 
jr220S76H4 

6,001,188 
1,594,892 
1,751,928 

837,803 
9,317,993 

452,964 
56,975.347 
13,727,099
4.911.329 

306,770 
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
30,814,798

1,275,780
419.954
514,687

9,625,811
124,694

56,560
2,290,590

923.844
2,160,641

373.800
21.946,050
36,189.409
15,582,098
2,552,860
2,759.297

89,778
4,776,640

115,033
5,143,376

V A R I O U S  F I S C A L  Y E A R S .

ROADS

Allegheny V alley ................
Atlanta & Chart Air Line..
Bellefonte Central..............
Canadian N orthern............
Central ol’ New Jersey.......
Chicago & North Western. 
Chic St P Minn & Om aha..
Cumberland YaLloy............
International A-Gt North’ll
Lake Erie & W estern.........
Manistee & North Eastern
M anistique............................
Missouri Pacific...................

Central B ranch ................
Total.................................

‘ Mexican Central t ............
IMexican International

Gross Earnings Current Year Previous Year

Jan. 1 to Feb. 28 Inc. $S1,C60
Apr. 1 to Feb. 28 $2,783,269 2,634,986
Jan. 1 to Mar. 31 18,676 13,218
Jan. 1 to Apr. 7 527,450 345,375
Jan. 1 to Mar. 31 4,835,279 3,665,462
Juue 1 to Mar. 31 IT 41,004.210 38,911.774 |
Jan. 1 to Mar. 31 2,786,501 2,755,292
Jan. 1 to Mar. 31 390,810 253.948 |
Jan. 1 to Apr. 21 1,539,67b 1,419,659 ;
Jan. 1 to Mar. 31 1,129,988 1,097,4*25 1
Jan. 1 to Feb. 28 70,472 70,469 j
Jan. 1 to Mar. 31 11.769 15,620 f
Jam 1 to Apr. 21 11,556,251 10,043,027
Jam 1 to Apr. 21 380,832 280.221
Jan. 1 to Apr. 21 12,337,083 10,323,248 |
Jam 1 to Apr. 27 7,59S,b02 6,005,605 |
Jan. 1 to Feb. 28 1,234,967 1,035,43611

ROADS

3 Mexican R ailw ay..............
IMexican Southern ............
‘.National RR o f M ex ico ...
Northern Central................
North Shore...........................
ePennsy., East o f P & E .. .

cWest of P & E ..................
Pere Marquette...................
Philadelphia & E rie...........
Phila Baltimore & W ash.. 
Pitts Cin Chic & St Louis..
Rio Grande J u n ction .........
St L Vandalia & Terre H .. 
Terre Haute & Indianap ..
Terre Haute *  P eor ia .......
Texas & P acific ...................
West Jersey *  Seashore...

Gross Earnings Current Year Previous Year

Jan. 1 to Apr. 11 $1,549,500 $1,408,800
Apr. 1 to Apr. 14 38,945 39,011
Jam I to Apr. 21 3,1 14,659 2,510,104

1 to Feb. 28 1 ,o / 4)C)lo 1,340.215
Mar. 1 to Feb. 28 537,537 476,132
Jan. 1 to Feb. 28 17,796.698 16.136,098
Jam 1 to Feb. 28 Inc. 603,000
Jam 1 to Apr. 21 3,223,759 2,969,415
Jam 1 to Feb. 28 1,009,996 883,7*29
Nov. 1 to Feb. 28 4.083.418 3,690.118
Jan. 1 to Mar. 31 5.642,606 5.313,.^49
Dec. 1 to Feb. •28 424,830 128,308
Nov. 1 to Mar. 31 964.424 S5S.129
Nov. 1 to Mar. 31 778.363 701.404
Nov. 1 to Mar. 31 242,885 218,050
Jam 1 to Apr. •21 3,570,572 3,403.341
Jan. 1 to Feb. 28 409.854 . 366,854

1 M exioan currency, t Results on Monterey *  M exican Gull are included from  March 1, lyOfi. e covers  lfties directly operated, b Includes 
the Houst. A Tex. Cent, and its subsid. lines. a Includes the Chicago A- Eastern Illinois in both years. t Including Sav. Plor. *  West, in both 
years, v Other incom e not included in the gross either for month or from July l. w Includes Lake Erie & Det. Riv. Ry. from Jan. 1 both jears.

IT Includes trans-Missouri lines in 1903,beg inn ing  March 1, making length o f road on which earnings are reported 7,357 in  1903, against 
5 ,8 7 b  miles in 1902.
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Latest ttross Earnings by Weeks.—For the third week 
of April our final statement oovers 55 roads, and shows 13*01 
per oent increase in the aggregate over the same week last 
year.

3d week o f  April 1903. 1902 j Increase. Decrease.

$ $ $ $
Previously rep’d (lOr’de 1,996.744 1,718.075 278,666
Alabama Gt. Southern. 55,135 4 9 ,4 8 ' 5,651 ..............
Canadian P a citlo ... . . . 8*6,000 746.00C 110,000
Central or G eorg ia___ 150,120

2.537
123,700

2.138
26,420

399Chattanooga sonthem .
Chesapeake *  O h io .. . . . . 363,839 325,428

125,698
38 4 H

Ohio. Great W estern___ 139,33 b 13 640
Ohio. Indian’llB A Goulsv. 99,092 89,665 9,427
Chic. Term. Transfer___ 32,667 32,274 393
Cin. N. O. A Texas Pao. 116,011 104.381 11.630
Olev. Cin. Chic. & 8t. L. 374,4 lo 323 407 51,009 - — W - T«r

Peoria A  Eastern . . . 56.744 44,862
111.741

11,882
Colorado *  Southern . . . 127,092 15,351 T»-r -
Denver A  R1o Grande*.. 311,400 317,400 6,000
Detroit Southern.......... 26.130 20,404 5,726
Duluth So. Shore A A t . . 47.418 49,131 1,713
Evansv. A  Indianapolis 5,92i 6 ,331 4 11
Evansv. & Terre Haute. 34,500 29,885 4,615
Grand Trunk..................>

Grand Trunk W est.. > 633,815 584,197 54,618
Det. Gr. Hav. & Milw. 1

Hooking V alley............ 131,235
40.000
25,192

121,173 
37,580 
22 014

10,062
2,420
3,178

Iow a ce n tra l............
Kanawna A M ichigan...
Kansas City Southern . . . 126,695 118,801 7,894
Louisville A N ash ville .. 672,310 603,165 64 145
M exican Central________ 521,688 

10,3 6
400.870

12,970
64,298

120,818
Mineral R an^e.. . . . . . . . . . 2,594

21,828M inneapolis & St. Louis 42,970
. . . . . . . .

Minn. St. P. A S. Ste. fa 125.732 114,159 11.573
Mo Kansas A T exas___ 340.55* 306,303 34,252
Mob. Jackson A K. C itt{ 6.763 3,080 3,683
Nashv. Chat. <fe St. .Uiula. 180.561 161,318 19,243 . . . . . . . .
National RR. o f M exico.. 201,004 170,349 30 055 . . . .
Norfolk A W estern____ 436.379

9.441
387.040

9.978
49,339

Rio Grande son them . . 537
Rntland R R ......................... 43,360

619,650
40,433

510,371
2,927

109.279St. Louis A  San F ran ., > 
Chlo. A  E 111..............\

Seaboard Air Line... 244.919
846,123

237,610
727,699

8.314

7.309
98,429

149
Southern R a ilw a y .. .. .. . ;
TexasC euiral . . . __ ____ 8A63
Texas & Paclfio.... ............. 201,626 

7 2 ,1 12
213.638

53,665
12,012

Toledo & Ohio Central.. 18,467
Toledo Peoria & West’n . 21 069 20.116 953
Toledo St. L. & W est.... 54,188 47,544 6,644

Total <55 roads)............
Net Increase 12‘9 8 p e.i

10,396,357 9,201,696 1,239.256
1,194,661

44,595

— O ross E a r n in g s .— , 
C u rren t P rev io u s

T ear.$Roads.
Hooking V alley.a ..M ar. 476,277

July 1 to Mar. 3 1 . . .  4,266,198 
iow a C entra ).a  . .  Mar. 213.873

July 1 to Mar. 3 1 ___ 1,866,220
Kanawha A M ich .a  Mar, 126,480 

July 1 to Mar. 31 . . .  859,510
Kan. City South .a Mar. 505,915

July 1 to Mar 3 1 ___  4,760,431
Lehigh Valley R R .— See detailed statem ent below , 

e i ln g ’n & East.b..M ar. 50,768 35,084
July 1 to Mar. 31___  404.629 297,485

Lou. H en. AST L.bFeb. 60,090 51,775
July 1 to  Feb. 2 8 . . . .  539,715 464,705

-<ouisv. A Nashv.fo.Mar. 3,084,874 2,606,376
July 1 to  Mar. 31 ....2 6 ,4 1 1 ,3 8 5  22,9c4 , ‘207

Tear.
$

409.821
3,833,436

222,021
1,949,608

93.412
826,715
511,304

4,268,047

-N et E a r n in g s .----- ,
C u rren t P rev io u s

Tear.
$

157,402
1,462,765

r63,211
r362,606

12,797
43,119

110.851
1,277,103

Minn. A 6t. Louis a.M ar. 235,868 298,169
July 1 to Mar. 31 . . .  2,546,821 

N. Y. Ont. A W est.aM ar. 557,227 
July 1 to  Mar. 31 . . .  4,367,911 

N. V. 8ns. A W est.a  Mar. 275,578 
July 1 to  Mar. 3 1 . . . .  1,814,181 

‘’ en n sy lvan ia—
L 'nes d lree tlyop era ted  
E ast o f  P itts. AE.Mar. 10,138,504 8,686,104 

Jan. 1 to Mar. 31 ....2 7 ,9 3 5 ,2 0 2  24,822,202

25,499 
166,368 

14,484 
174,221 

1,037,573 
8,866,206 
V108.025 

2,636,702 v lo O l.6 0 8  
462 428 153,368

4,365,005
196.417

2,089,037

1,078,957
126,875
708,812

T ear.$
148,098

1,459,250
r45,278

r352,467
25,880

170,292
171,869

1,400,121

14,621
111,964

13,377
122,011
807,781

7,454,548
V141.863

V1122.032
113,502

1,169,729
80,272

971,801

West o f P itts . AE Mar. 
Jan. 1 to Mar. 3 1 . . . .

Ino. 610,100 
Ino. 1,213,100

2,703,919 
6,385,415

Ino. 120,900 
Deo. 452,200

2,686,919
7,436,215

‘ Includes R io Grande W estern. 1 W eek ending A pril 18.

Net Earnings Monthly to Latest Dates.—The table follow, 
ing shows the gross and net earnings of Steam railroad* 
reported this week, A full detailed statement, including ail 
roads from whloh monthly returns can be obtained, is glveri 
once a month in these columns, and the latest statement of 
this kind will be found in the Chronicle of April 18> 
1908. The next w ill appear in the issue of May 28, 1903

Roads.
A labam a Gt.B’ th .a . Mar.

July 1 to Mar. 3 i ___
A nn ’p .W ’sh.A  Bal.aMar.

July 1 to Mar. h l 
Atoh. t . & 8. f  e . b . Mar.

July 1 to Mar. 3 i  . .  
A tl’ta A Char, a  . L .. Feb.

July 1 to Feb. 2 * ___
A tlantic Coast i. a Mar.

July 1 to Mar. 31 
B altim ore A Annapolis

Short Line a _____Mar.
July 1 to Mar. h i .. .  

Bud. R .& PltthH  b Mar.
July 1 to  Mar. 3 i . . .  

Canadian P a c ito  Mar.
July 1 to Mar. 3 1 .. 

Cent, o l G eorgia  a.M ar.
July 1 to Mar. 3 1 ___

Ckesap. & Obi- a  Mar.
July 1 to Mar. 3 1 

C hicago dr A lton  a  Mar.
July 1 to Mar. o l  . . .  

C hic. <fe E ast. 111. b Mar.
July 1 to  Mar. 3 > 

Chic. M. A St. i a  Mar.
July 1 to Mar. 3 i . . .  

C in. N. O. & T. F.& Mar.
July 1 to Mar. h i 

Cl.Oin.Ohio.AHt L. & Mar. 
July 1 to Mar. 3 i  . 

P eor ia A E a s ’ n .a  Mar. 
July 1 to  Mar. 3 i  . . .  

Cum berland V a l.b  Mar.
Jan. 1 to  Mar. 3 1 . . . ,  

E rie .a  ................Mar.

—  G ross E a r n in g s .— 
C u rren t P rev io u s  

T ear.
$

-----N et E a r n in g s .------
C u rren t P rev io u s

T ea r. ' T ea r  T ear.
$ $ $ 

232,853 188,459 59,115 52.439
2,C09,i)14 1,876,285 504,065 545,67b

5,256 5,620 989 840
54,484 55,388 18.922 19,433

5,257,313 4,794,270 tl.815 .558  f2 ,058,142 
47,158,544 44,8*6,176 tl8499223  U 9218759 

2t8,051 236,964 77.145 52,672
2,107,131 1,989,694 737,828 6 7 ) ,7 i9

u l fi85,8r 0 u l6 2 8 .3 9 4  u850,072 u 7 1 1,541
1113,984,684 ul2,361,944 114945,766 u4266,7 < 0

8,947 7,130 2,005 1,492
78,111 71,021 27,359 21,574

632 272 516,540 273.422 189,675
5,467,893 4,708,030 2,344,708 1,991,849 
3.615,752 2,953,770 1,258.564 1,054,915 

32,106,406 27,822,150 11,714,260 10,780,576 
826,474 631,708 197,379 53,238

7,188 259 6,106,239 1,868,645 1.721,638
1.603.769 1,434,081 587,429 504,568

12,085,059 12,478,825 4,100,b31 4,692,3^7
874,007 756.956 282,349 241,145

7,683,422 7,132,140 2,484.504 2,359,. 02 
670,038 519,525 285,876 236.218

5,698,174 4,762,326 2,563,490 2,190,821
3.995.769 3,740,369 1,478,242 1,367,226 

36,063,241 34.817,100 13,158.393 12,507,850
556.31 9 477,519 133,272 127,194

||976,843
12,682,707

11877,555 
U,405,458

11308,226
11559,775

11219,753
11462,090

4,384,179 4,121,835 1,095,303 
1,725,376 1.460,436 353,127

14,911,444 14,123,343 3,437,123 
265,598 209,289 54,593

2,141,645 1,902,127 496,344
137,510 88.427 2.880
390,810 253,948 45,069

3,965,956 3,364,923 1,217.032 
July 1 to Mar. 3 1 . . .  33,068,070 30,738,354 10,173.754 

Erie A Central N. Y  —
7,404 5,527 def.679

23,824 22,601 dei.7,683
Jan. 1 to Mar. 3 1 . . . .
July 1 to Mar. 31-----

Genesee & W yom ing -
Jan. 1 to Mar. 3 1 -----

Ga. South. A F la .a .M ar.
July l  to  Mar. 3 1 . . . .  

Greenwich A Johnsonv.— 
Jan. 1 to  Mar. 3 1 . . . .

20,506
159,692

1,223,218

18,545
97,408

952,170

12,749 10,811

11,356
41,211

327,253

5,608

1,062,918 
338,321 

3 ,767,‘235 
48,515 

510,814 
30,694 
89,502 

904,793 
8,867,527

def.4,154
def.5,849

10,998
9,939

244,791

3,365

def.149 del. 1,916

897,065
8,607,870

47,013
1,826,105

944,078

1,220,046 
7,835,317 

332,636 
1,697,501 
1,5*2.682 
9,532.819 10,433^975 

110.702 78,902
1.028,626 604,347
1,663,384 1,022,980 

10,561.445 11,238,322
m l  2®3281 .............
m l3  068 319 .............

36,580 
409,191 
367,850

Poughkeepsie East.—
Jan. 1 to Mar. 3 1 . . . .  13,110 11,622

Beading C om pany—
Pbila. A R ead ’g.b.M ar. 8,105,731 2,440,129 

July 1 to Mar. 3 1 ....2 2 ,8 3 1 ,5 9 5  22,298,482 
Coal A Iron  C o .b .M ar. 1,698,041 1.772,‘•’86 

July 1 to Mar. 3 1 . . . .  14,284,913 21,928.905 
Total both  C o.’s.bM ar. 4,803,772 4,212,415

July 1 to Mar. 31___ 37,116,508 44,227,387
R eading C o. b ....... Mar...............................................

July 1 to Mar. 3 1 ..................................................
T ota l a llC om p’ s.bM ar. ....................................

July 1 to Mar. 3 1 . . . ............................................
R ock  island Sv«.a..M ar. 3.680,485 ..........

July 1 to Mar. 3 1 ___34,758,654 .............
8t. Jos. A Gd. Isl .b  Mar. 128.053 107,931

July 1 to  Mar. 3 1 . . . .  1,064,941 1,037,147 
Seaboard Air L ine aMar. 1,197,233 1,054,*08 

July 1 to Mar. 3 L .. . .  9,469,533 8,567,101 
Toledo *  O. C ent.a .M ar. 297,018 232,825

July 1 to Mar. 3 1 . . . .  2,405,706 2,136,373 
Southern R a ilw ’ y .a  Mar. 3,810,500 3,242,084 

July 1 to Mar. 31 ....3 2 ,0 1 4 ,1 8 8  28,636,933 
Onion Pao.Syst’ma.M ar. 4,099,133 3,476,959

July 1 to Mar. 3 1 ....3 8 ,2 3 5 ,8 8 0  36,189,409 17,198,440 17;28li870
Wabash, b..............  Mar. 1,706.631 1,551,556 460,149 445,614

July 1 to  Mar. 3 1 . . . . 15,741,282 14,545.554 * ------------  -----------
Wisconsin Central bMar. 568,414 604,804

July 1 to  Mar. 3 1 . . . .  4,896,753 4,422,642 
W rightsv.A T enn.bM ar. x l5 ,2 6 6  X12.785

July l t o  Mar. 3 1 . . . .  143,616 115,033
* cietearnlago n e re g lv e u  are a lt e r  dedu ctin g  ta x e s . 
b Ffet earnlnare here g iven  are b e fo re  ded u ctin g  ta x e s , 
m  Other incom e for March amounts to $113,808, and from  July 1 to 

March 31 to $1,188,753, makiDg total net ln co m e o f $1,397,089 lor  
the month, and $14,257,072 from  July 1.

r  For March additional Incom e is $4,888 th is year against $371 last 
year. From July 1 to M arch 31 additional Incom e is $64,209 against 
def. $3 ,934 last year.

n Including earnings o f  Savannah Florida & W estern in  both years, 
v  For March additional incom e is $7,049 this year, against $9,323 

last year From July 1 to M aroh 31 additional incom e is $123,361 
this year, against $109,930 last year.

x  Inolnd-s $460 “ other in oom e”  fo r  M arch, 1903, and $407 for 
March, 1902.

II Includes Lake Erie & Detroit R iver R ailw ay for  both periods.
tulHi-Hgt ^barges *a«l Hurpius.—The following roads, in addition to their gross and net earnings given In the foregoing, also report charges for interest, &c., with the surplus above or defioit below those oharges,

2,550,442
7S.191

475,631
925.821

8,869,767
1,642,082

4,886,023
213.353

1,774,151
4,717

60,014

41,488
399,598
298,055

2,649,052
48,808

443,605
782,687

8.605,841
1,380,402

4,345,320
169,543

1,540,181
3,807

43,385

R oa d s.

/— In t.. R en ta ls, etc..—. 
C u rren t P re v io u s  

T ear. T ea r.
$ $

B a t. o f  N et E a r n ' g s > 
C u rren t P rev io u s  

Tear. Tear.
$ $

Ohio. A E. Il)tnois..M ar. 
July 1 to  Mar. 3 1___

142,501
1,256.609

131,984
1,187,924

*156,552
*1,505,801

*114,473
*1,152,357

Clev.CTn.Ch. A 8t. L  Mar. 
July 1 to Mar. 3 1 . . . .

251,760
2,143,970

539,192
2,099.793

101.367
1,293.153

99,629
1,667,441

Peoria & East ...M ar. 
July 1 to Mar. 3 1 . . . .

33,689
303,195

33,689
303,195

20,904
193,149

14,826
207,619

Erie & Central s .  Y , -  
Jan. 1 to Mar. 3 1 . . . . 3,332 6,101 *def.3,787 ‘ df.10,256

Genesee & W yom ing— 
Jan. 1 to Mar. h i ___ 6,290 6,844 5,066 4,154

Greenwich A Johnsonv.— 
Jan. 1 to Mar. 3 1 — 412 450 *5,632 *3,153

S ock ing V a lle y ___Mar.
July 1 to Mar. 3 1 ___

82.429
759,018

71,739
717,103

*109,901
*1,175,727

*76,359
*1,078,653

ia n a w h a  A M lob...M ar. 
July l t o  Mar. 3 i . . . .

18.293
143,035

12,284 
103,75U

def.4,954 
def 94,841

14,224
71,380

Pere M arqu ette ... Mar. 
Jan. 1 to Mar. 3 i . . . .

11142,459
11449,230

11129,825
11414,838

11165.767
11110,545

1189,928
47,252

Poughkeepsie A East.— 
Jan. 1 to Mar. 31----- 900 900 *739 def.2,816

B e a d in g -
All oom panies —  Mar. 

July l t o  Mar. 3 1 . . . .
901,000

8,049,000
879,082

7,911,738
762,384

2,512,445
143,893 

3,326,58 4
St Tos. & Gr. Is l ’d.-M ar. 

July 1 to Mar. 3 1 . . . .
18,817

170,787
18,497

148,631
17,763

238,404
22,991

250,906
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—Int., Rentals, etc.—  
Current Previous

-H al. o f  Net E a r n 'g s .-

Roads.
Toledo & OUlo Con..Mar. 

July 1 to Mar. 31....
Wisconsin Cent......Mar.

July 1 to Mar. 31....

Y ear.
$

42,638
363,116
146,625

1,319,572

Year.
$

39,023
356,487
145,128

1,276,374

Current
Y ea r.

$
31,550

125,960
*69,233

*483,566

P reciou s
Year.

iU
96,963

*26.052
*280,744

• After allowing for other Income reoetved.
1) Includes Lake Erie A  Detroit River Railway for both periods. 

L ehigh  Va l l e t  Ra ilr o a d  Co m pan y .
,------------Rarch.------------ . /-July 1 to M urth  81.-.

1903. 1902. 1902-3. 1901-2.
$ $ $ $

Earnings and Income.. .2,973,064 1,950,570 19,272,055 19,577,791
Operating expenses... .1,659,994 1,609,871 14,327,734 14.254,870

1,313,070 340,699 4,941,321 6,323,421
Less adds. & improv’ts . 94,000 108,000 930,000 1,150,000

Net......................... .1,219,070 232.699 4,014,321 4,173,421
Water lines.................. . 12,055,lef.10,194 88,353 def.37,435
Lehigh Valley Coal Co. .  34,738 (df.140,690 856,336 def.257,550

Total net................ .1,265,863 81,815 4,959,010 3,878,436
Charges and taxes...... .. 641,289 625,932 5,034,047 4,965,812

Balance........................ . 624,574 df.544,117 df.75,037 df. 1,08 7,37a
STREET RAILWAYS AND TRACTION COMPANIES.
The fo llow ing table show s the gross earnings for th e lateal 

period o f all street railw ays fro m  w hich w e are able to ob 
tain w eekly  or m onth ly  returns. The arran gem en t o f to* 
table Is the sam e as th at for the steam  roads— th a t Is, th< 
first tw o colum ns o f figures give the gross earnings for thi 
latest week or m on th , and the last tw o  oolum ns the earn in g! 
for the calendar year from  January 1 to  and in clu d in g  sue! 
latest w eek or m on th

S T R E E T  R A I L W A Y S  A w n  T R A C T IO N  O O M P 4 V T IT *

Gross
E a r r in g s .

Latest Grots E arnings

Amerloan R’ys. Co ||.
Athens Electric Ry..
Binghamton RR.......
BurllDgt’n (Vt.)Trao 
Chicago A  Mil. Elec 
Oln. Dayton <feTol.Tr 
Cm. Newp. & Cov Ing 

Light <& Traction... 
City Eleo.(Rome,Ga ) 
Cleveland Eiectno... 
Oleve <feSo. W. ir.Co 
Cleve. Patnsv. & E. 
Dart.<fe W’portSt Ry 
Detroit United Ry ii 
Dulutb-8up. Tract... 
East. Ohio Tra' tlon.. 
Elgin Aurora <fe Sou.
Galveston City.........
Harrisburg Traotlon 
Havana Ele<-. Rv. Co 
lnternat’1 Tract. Co.

System (Buffalo)... 
Jacksonville Elec.Co. 
Knoxville Traction.. 
Lake Shore Eteo. Ry i.ehtgh Traction.. 
Lehigh Val. Trao. Co.

Street Ry. Dep......
Eleotrlo Light Dep

Lexington Ry..........
Mad. (Wls.) Traction 
Met. West 81do Elev.. 
MIL Elec. Ry.&Ll.Co 
Mll.Lt. Heat <fe Tr. Co
M ontreal s tre e t Kv
Musk. Tr. <fe Light. Co. 

Street Ry. Depart.. 
Eleotrlo Light Dep 
Gas Department... 

Hew London 8t Ky 
Hor. OhloTr. & Lt. Co 
Northwestern Elev.. 
Oakland Trans. Cone 
Olean St. Railway.. 
Orange Co. Traotlon

Affiliated Corpor's 
Pottsv. Union Tract 
Pueblo <fc Suburban 

Traot. <fe Llght’g Co. 
Rys Co.Gen.- Roads.

Light Go’s ...........
Rochester Railway.. 
Rockford Beloit <t

Jan. 1 to Laten hate.

St. Joseph Ry. Light
St. Louis Tran «lt. 
Sao Paulo (Brazil) 

Tram. L’t & Po. Co. 
8outh Side Elevated. 
Springfield (111.) Con 
Syracuse Rap.Tr.Ry. 
Tol. Bowl.Gr.A 8o.Tr. 
Toledo Rys. <fe Light.
Toronto Railway__
Twin City Rap. Tran. 
Union (N. Bedford). 
Union Trao. of Ind.. 
United RR's of San
n n lt e d  Trac.—(A lb .)  
Washington Alex. & Mt. V. Rv C o........

Week or ifo 0 ur’n  t 
T ear.

Prev’ut
Tear.

Ourreni
Tear.

Premout
Tear.

$ $ $ $
Marob....... 92,838 80,502 264,541 229 835
December. 4.396 3.850 47,597 34,725
Maroh____ 16,975 14.610 48,763 42 2-0
March....... 5.177 4,650 14.59V 12 863
March....... 13 355 11,215 36,034 31,691
Maroh....... 37,851 33,540 101,38c 86,943
February . 86.262 78,378 180.474 164.209
March....... 2,977 3,042 9.27f • 9.543
M arch ___ 215.208 .94,070 615.84b 548,81-
March....... 31,546 122,071 83,7 *9 1 8 4
March___ 14.359 13.600 38 O-ik 33 362
M a rch ___ 8.342 8 87C 22 -35 23 213
(rt wb Apr 75,916 66,006 l,145,90f 1,045,3-9
d wk Apr 12,411 9,359 167, «JS 13 a,7< 0

Dt-ocruber 12,112 13,025 192,252 152,90b
March . . . 32,824 30,535 96.100 87 8c5
F ebruary . 16,281- 8,862 31,072 18,4- 2
January... 38,355 31,947 33.352 31.947
Wk Apr.2< 127,743 *22,794 1128,491 1365,800
M a rch ___ 295,916 260,730 859,47:- 748.069
February 17,802 12,927 35,407 26,567
March....... 21,025 15,865 59,048 46,430
February . 32,030 24,621 66,779 54,388
March------ 9,781 10,039 28,254 28,929
Maroh___ 60,636 43,330 164,844 133.40b
March....... 12,698 12,501 40,981 38,6 4
March....... 21,081 15,508 57,491 43.582
M arch------ 6,20 5,416 18,199 15,757
W arch....... 180,911 163, 44 513. 3V 456,141
M arch....... 236,4-8 215,600 698,070 624.205
M arch....... 27,-<92 23,004 81,311- 67,018
M arch___ 171,902 156,876 485,845 445,5; 0
March....... 5,609 5,857 17,291 16,935
M a rch ___ 2,99". 2,478 10,52V 8,407
-larch.___ 3,991 3,064 I3.84t 8.864
March____ 3,995 4,049 11,239 11,545
Maroh___ 61,609 51,204 175,09. 111,133
March. .. 108,609 101,311 312,28 283,091
Maroh___ 88,526 76,6991 245,109 204.267
March....... 6.370 3,994 17,243 11,222
March....... 6,668 6.0.9 18.09 16.562
March____ 429,660 384,708 l,422.07r 1.256,620
j M arch.___ 883,649 781,519 2,607,963 2,279,074
January... 11,988 12,035 11,988 12,035
1 February 34,988 73,509
Maroh....... 21,209 17,460 57,266 48 361
March____ 1.922 1,630 6,099 5 44-

i March___ 100,051 91,679 296,959 263,959
Maroh___ 9,783 26,04-
January... 45,208 45,20-
!M aroh.I... ;568,731 500,117 1.573.263 1,396,251
March....... 111,000 312,887
M arch------ 136,383 124,485 39lj583 358,284
February . 15,746 13,44 32 448 ‘26,9 8
Aaroh ___ 63.352 60,253 186,702 171,973
March____ 22,434 19,145 61,238 51,512
M arch ___ 127,012 111,174 367,654 326,238
Wk Apr.25 36,0^8 80,112 . . . .__

!3d. wk Apr 71,373 59|87011,134.97b i 978,225
March....... 25,095 23 lib 74,475 66.158
March....... 82,638 73,53c | 225,539 202.092
March___ 497,947 473,346 |l, 415.935 1,285,595
i Maroh...... 129,136 |114,974 376,910 344.910
February 16.10(11 14.260 1 32.327 1 29.528

| lllo o o  asAO itiou.oc «•* ^.U^crtlOB JWliOU
n These earnings Include the Detroit United Ry., Detroit <fe Port 

Huron Shore Line and the Sandwich Windsor <fe Amherstburg Ry 
t Figures for 1902 cover only the Clev. Elyria <fe Western Ry. Co.
I Spanish sliver.

S tre et R a ilw a y  N et E a rn in g s .— T he fo llow in g  table g ives  
the returns o f Street railw ay gross and net earnings received  
this w eek. In  reporting these n et earnin gs for the street  
railw ays, w e adopt the sam e plan as th a t for the steam  
roads— th at Is, we print eaoh w eek all the returns received  
that w eek , b u t onoe a m onth  (on th e th ird  or the fourth  
Saturd ay), we brin g  together all the roads fu rn lsm n g  re 
turns, and the la test statem en t o f th is kind w ill be found  
In the Chronicle o f A pril 18 ,1903 . T h e  n e x t w ll' appear 
In the Issue o f M ay 33 ,1 9 03 ,

.—  G ross Earnings.— ■----- A'el E a r n in g s .----- ,
C urrent J'reetnus C u rren t P reciou s

1 ear. Year. Year. Year.
Roads. * $ $ $

Orosst’nSt. Ry. (Bufl.)b—
Jan. 1 to Mar. 31__ 125,462 92,478 57,654 21,586July 1 to Mar. 31__ 363,800 426,416 167,929 182,734

Duluth-Sup. Trao..Feb. 39,747 33.419 12.824 12,639Jan. 1 to Feb. 28__ 83,434 70,121 27,598 26,182
Elmira Water L’ht<fe RR.—(Street Railway Department on ly .)

Jan. 1 to Mar. 31__ 40.266 36,808 9.87o 6,673
July 1 to Mar. 81---- 134,969 120,427 37,961 24,109

International Tract. Co.
8ystem(Bulfalo)b Mar. 295,916 260,730 125,622 107,746Jam 1 to Mar. 31__

Mlddlet’n <fc Gosh. Eleo.—
859,473 748,069 364,566

1
309,605

Jan. 1 to Mar. 31__ 7.457 7,114 def. 6 24 def.1,858July 1 to Mar. 31.... 35,222 36,129 3,398 3,195
Reck ford Beloit* Janes-

vllie............ . Mar. 9 7»3 4.546
12,396Jam 1 to Mar. 31---- 26,048

Syraonse Rap Tr bMar. €3,352 60,253 27 254 26,646
Jam 1 to Mar. 31__ 186.703 171,973 79,796 74,701
July 1 to Mar. 31.... 555,876 515,511 245,900 229,953

a Net earnings here given are after deducting taxes.
b Net earnings here given are before dednotlng taxes.

Interest Charges and SnrpluB.—The following Street 
railways, In addition to their gross and net earnings given in 
the foregoing, also report charges for interest, &c., with the 
Kdrplus or deficit above or below those charges.

Roads.
Crosst’wn 8t. Rv.(Buff.)— 

Jan. 1 to Mar. 81....
July 1 to Mar. 81__

Elmira Water L’bt <fe RR. 
Jan. 1 to Mar. 31.... 
July 1 to Mar. 31 ... 

International Tract. Co. 
System (Buff->lo)..Mar. 

Jan. 1 to Mar. 31....
July 1 to Mar. 81___

Middlet’n A G >sli Elec.— 
Jan. 1 to Mar 31....
July 1 to Mar. 31__

Rockford Beloit <fc Janes
ville.....................Mar.

Jan. 1 to Mar. 3 t__

-h it.. Rentals, etc.-
Current

Year.
$

Previous
Year.

$
Current Previous 

Year. Year.
$ $

44,115
133,479

43.354
138,783

*14,333 def.*21,054 
*36,649 def.*3,H3

( Street R ailw ay Departm ent on ly  )
11,744 ll,Oz5 del.*z,o5b rtef.*4,032 
35,396 32,671 *3,405 def.*7,558

130,862
378,304

124,557
373,632

def 5,240 def.16,841 
def.l 3,7:i8 def.64,027 

135.7426 m636,365

def.*838 def.*l,914 
*845 def.*1,433

274
2,806

194
4,928

2,500 2,046 ...........
7,500 4,896 ...........

* Inoludes other income.
m  Covers period of the Pan-American Exposition.

ANNUAL REPORTS,
A n n u a l Reports.— The fo llo w in g  is an index to  a ll annual 

reports o f steam  railroads, street railw ays and m iscellaneous  
companies w hich have been published since the last editions  
of the Investors’ and Street R a ilw a y  Supplements.

T his index does not include reports in to -d a y ’s Chronicle ,
R a il r o a d s , Etc .— Paoc.

General Electric Co.................917, 921
Grand Trunk Ry. o f  Canada..........  916
Hunt. & Broad Top Mountain RR.

A Coal ................................................ 916
Lake Erie & Western...............  916
Pennsylvania Steel Co. o f  N. J ___ 917

St r e e t  Ra i l w a y s — Pane.
Chicago City Railway...................... 478
Louisville Railway............................ 477

St r ee t  R a il w a y s — Pane.
Macon (Ga ) Railway & Light......... 750
Meirop w est Side El. o l  Chicago. 806
North Jersey street K y...................  862
St Lou s Transit ............................  750
Sao Paulo Tramway L. & Power.. 017
United HR's o f  San Franotsco....... 917
United Rys & Elec, o f Baltimore. 702 
Wasningtou Ky. & Electric............ 703

American Can Company.
( Report for year ending March SI, 1903. J

A t  the annual m eeting on Tuesday, President F . A , A ss -  
mann said in substance:

The Inventory has been taken on the basis of oost. The company 
does not owe anv money except for current aooounts, and discounts 
all Its bills and Is In good financial oondltlon.

The company originally took over 123 plants. To-day lt Is operat
ing In 36 oan factories and three machine shops. In addition lt has 
erected two detlnniDg plants, one of whtoh is now In successful opera
tion, and the other will oommenoe shortly. It has made preparation 
to olose np five more can factories and one or perhaps two machine 
shops, and it will then operate 31 oan factories, one or two machine 
shops and two detiunlng plants. The company has strio'ly adhered 
to its polioy of expending Its earnings In the concentration and de
velopment of its plants.

There have been charged to new construction and Improvements 
during the fiscal year $l,s4l,470, and a large sum of money, upwards 
of $1,000,000, has been oharged to operating expenses for the concen
tration of its plants. The necessity for these extraordinary expenses 
has now praoilcally ceased. Had not this amount of $1,000,000 been 
oharged to operating expenses, the earnings of the oompany would 
have been $1,886,711. The volume of the produot manufactured and
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m arketed by  the oom pany has been con siderab ly  in excess  o f that o f  
the previous fiscal year; and had the com pany delivered, as it did in 
the previous year, ab;)Ut $ : .500.000 w orth  o f  packers* cans in D ecem 
ber, January. F ebruary and M arch, and had the com pan y received  
the sam e average price  for its produ ct as it did during the p rev ious 
fiscal year, the sales w ould  have been about $£7 ,000 .000 , against 
about $24,000,000 for the sam e period. The trade oonditons fo r  the 
near future are encouraging. The com pany has a very  satisfactory  
quantity o f business on  He book s at rem unerative p rices .

T h e results fo r  th e year ending M arch  31, 1903, and the  
balance sheets o f M arch 31, 1903 and 1902, w ere as fo llo w s :

S A L E S , P R O F IT S , E T C .

N et sales........................ $22,076,394
M aterial consum ed ...$14 ,492 ,630  
D irect and gen ’ l cost o f 

p roduction , exclu sive  
o f m aterials, but in 
clud ing  all labor, sal
aries and expenses o f 
dism anCing. cen tra l
iz ing  and rem odeling
fa cto r ie s ........................  6 ,655,321

M ainten ’ce and repairs 340,949 
Insurance and re n ts ... 292,640 
P ow er, heat and ligh t.. 296,457 
Stable and te a m in g ... . 18% 954 
Mlso. fa ctory  expenses 249,134

T otal co s t ...............$21,513 ,086
V alue o f p rod u ct........  22,455,837

F a ctory  profit........ $942,751 I

Other profits  —
R e -sa le s ............................  $10,565
D iscounts on purchases 125,809
R ents re ce iv e d ...............  16,193
In terest reoelved ...........  51,640
M iscellaneous.................. 34 ,390

$1,181 ,349
Other expenses—

D iscounts on sa les ........ $99,576
Interest p a id ................... 19,832
A dvertising......................  18,593
P aten ts............................... 16.3^8
T axes ..................................  88,4 84
M iscellaneous.................  51,776

$294,638
N et profit fo r  y e a r ........ $886,711

B A L A N C E  S H E E T  M A R C H  31.
1903. 1902

Assets— $ $
P la n t s ,  r e a l ’ e s t a t e ,

patents etc........ 75,298.083 75,256,379
Improvements ... 1,808,3 9 3*0,h] w
Oth. Invest, ii ems. 1,009,439 1,00^,4 9
Cash.........................  1.689,291 1,076,7S9
Bills & acc ’ts rec.. 1,4*8.214 1.4h7,02*
Alercn. inventory. 5.1*1,901 5,841,885

Total................ 86,365,268 85,037,385
—V 75, p. 1033.

1903. 1P02.
Liabilities-  $  S

Preferred s to ck ...41,233,300 41,233,300 
Common st-ck  ...41,233,30<» 41,283,^00 
M ortg’es assumed. 118.000? IlfM'OO 
Ac ounts payable. 1,123,3'3 0 0,22i
Surplus................... 2,662,*76 1,776,564

T ota l.................80,365,268 85,037,385

Mexican Telegraph Company.
( Report fo r  the year ended Dec. 31,1903.)

P resident Jam es A . Scrym ser says :
The surplus at the end o f  the past year am ounted to  $1 ,181 ,533  84. 

The estim ated addition  to surplus fo r  the present quarter (partly  
estim ated) a fter prov id in g  for the regu lar d ividend is $60,385. A fte r  
M ay 1 n ex t the official aadress o f the com pany in  N ew  Y o rk  w ill De 
No. 66 B roadw ay.

T h e results fo r  the calendar year 1902 and th e  balance  
sheet o f D ec. 31 fo llow  :

B U S IN B S S  FOB 1902.
Gross receip ts................... $456,003 I Net re ce ip ts ......................... $349 ,193
O perating expen ses........  106,813 | D ividends (10 p. c . ) ..........  191,260

N et rece ip ts .................$349,193 | A dd ition  to  su rp lu s ..$157 ,933

B A L A N C E  S H E E T  D E C . 31, 1902.
A sitls— 9

P la n t............................1.855,164
C a s h ............................ 205,117
In vestm en ts :

Central <fe 8o. Am. Tel.
Co.*s stock  ($291,-
4C0) c o s t ............. 251,386

R R . bonds (par $725,-
000) c o s t .............  761.768

T reasury stock , at p a r .. 87,400
8. 8. “ M exican” .....  35,482
Spare cat»ie............... 30,928
Sundry deb tors .......  115,322

T ota l assets.................3 ,342,567
— V. 62, p. 682.

Liabilities— $
Capital stock ..................... 2 ,000 ,000
E arnings invested  in  im 

provem ents..................... 31,654
Profit from  sales o f

treasury s to ck ...............  38.493
Sundry cred ito rs .............  43,07 i
January d iv iden d ................................. 47 ,815
Surplus reven u e ................1 ,181,534

T ota l liab ilities ..........3 ,342,567

Nora Scotia Steel & Coal Company, Limited.
( Report for the year ended Dec. 31, 1902,)

President John F . Stairs says in su b stan ce  : *
N e w  St o c k .—The $1,030 ,000  o f the issue o f $1 ,910,000 o f  the com 

m on stock  which in A ugu st last had been underw ritten and w as then 
offerred to the shareholders at par was all taken  up. The op tions to 
pay up in fu ll on Dec. 1 w ere exerotsed by  a large num ber Prao 
tloa liy  all the calls upon  the balance have been prom ptly  m et and it 
is expeoted  that on June 1 the w hole am ount will have been paid up. 
The balance o f  the issue. $880,000. will be offered  in due tim e, in a c 
cordance with the letter o f Aug. 7  m entioned.

Ou t p u t .—The quantities o f iron ore and coa l m ined and sold  and o f 
p ig  iron  and sreel sold in 1902 w ere larger than in p rev ious years, and 
It is expected  that the business fo r  the year 1903 w ill show  in  m ost 
branches good increases.

N ew  Co n stru ctio n . - A s the shareholders have already been  a d 
vised , a Dew blast furnace and steel m elting plant, coke  ovens and an 
iron  ore pier are being constructed , and tw o  new  coa l m ines are being 
opened  up at 8ydney Mines. G ood  progress is being m ade w ith  all 
these works and the d irectors ex p ect that before the close o f 1903 the 
earnings o f  the com pany w ill be increased by  the sale o f the produots 
from  at least som e o f  this new  plant.

BALANCE S H E E T  D E C . 31, 1902.
A ssets—  $

Property and m in es .7 ,614,448
Im provem ents, d eve lop 

m ents and exp lora 
tions to  he charged  to
future o p e ra tio n s . 360,478

In ven tories..............  591,255
Cash, ledger accounts 

and bills r e ce iv a b le ... 936,335
Instalm ents on capital 

stook, due M arch l  and 
June 1, 1903......... 172,675

Total assets............... .9 ,6 7 5 ,1 0 1
—V. 75, p. 397.

L iabilities— $ "
Preferred stook ................. 1,030,000
Com m on stook ...................4 .120,000
B onds........... ............. ......... 2,500,000
General re se rv e ......... . .  750,000
Pay-rolls & acc ’ ts payable 85,427 
C oupons Dot presented. 375 

do dne Jan ., 1903. 75.000
Dlv. 2% on p re f..J a n ./0 3 . 20.600 
Div. 3% on com ., Apr.,*03. 113,865 
R eserves fo r  depreo., &o. 511,774
Fire insurance fu n d ............................  15,000
P rofit and lo ss ................... 453,149

T ota l liab ilities .......... 9 ,675,191

San Franeisco Gas & Electric Company.
( Report for the year ending Dec. 31, 1902.)

President W .  B . B ou rn signs the report w h ich  the directors, 
departing fro m  previous cu sto m , n o w  su b m it. T h e  report 
says in p a r t :

P o l ic y  o f  N e w  M an ag em en t  —Several o f  the present board en 
tered  for the first tim e in to the d ischarge o f  their duties in Jan., 1902. 
The first effort o f the m anagem ent w as to con cen trate  and harm onize 
the conflicting Interests that occu p ied  th is field, and at the same time 
to  m odernize and Im prove all p lants and distributing system s o f the 
com pany w i h a v iew  o f u ltim ately  bringing physica l cond itions to  a 
state o f the highest efficiency.

Co m petitio n  Y ou r oom pany w as organ ized  in January, 1 8 9 7 ,  as a 
consolidation  o f m any gas com pan ies organ ized  prior to that tim e. 
It was also the successor o f  the E dison L ight <fe Pow er Co. I q  1 8 9 7  
‘ ■De other gas com pan y occu p ied  a part o f this f ie ld -th e  Pacific Gas 
Im provem ent Co.—operating in harm onious relationship w ith your 
oom pany. The electric  field has since been invaded  by  the M utual 
E lectric Light Co., the Pacific P ow er Co., the M artel P ow er Co., the 
Central Light <fe P ow er Co., the Independent L ig h t & P ow er Co . the 
Standard E lectric Co. and many sm all plants, s in oe  1 8 9 9  the E qui
table Gas L ight Co. has entered the field, and the Independent Gas & 
P ow er Co. has erected  a large p lant at Potrero, InvadiDg the Mission 
and other districts, w ith the announced purpose o f extending its 
malDs throughout the c ity  and county  o f 8an Franoisoo. See page 9 7 7 .

Ph y sic a l  Co n d itio n  — J. G. White & Co o f New Y ork  w ere invited 
to  send experts to report to  us on the physica l condition  o f the property. 
W e regret to say that they found that the condition  o f the plants and 
distributing system s left m uch to  be desired. Im provem ents, ex ten 
sions and betterm ents have been m ade, the results o f w h ich  are best 
told by  the financial operations fo r  the year.

G e n er al  Resu lts .—P revious to  1901 all gross earnings over actual 
operating expenses and necessary repairs and m aintenance w ere 
treated as profits, w ithout provision  for  depreciation . U nder present 
conditions, w hich  m ay becom e w orse through increased com petition , 
i he board deem s it neither w ise n or good  business to  d istribute its 
profits in the w ay o f dividends. The floating indebtedness should be 
paid off. and until cond itions becom e norm al, further expenditures 
fo r  extensions and betterm ents w ill have to  be m ade, nut shoaid be 
held in trust fo r  the shareholders until they can  be covered  either by  
a scrip  d ividend, or b y  the p lacing o f stook at a satisfactory  price. 
The am ount requisite fo r  all reasonable extensions is not sufficient to 
w arrant a bond issue, and w e m av ex p ect to  have discharged all 
ex isting  obligations by  Sept. 1 ,1 9 0 3 .

The earnings fo r  the year were $703,937. w hich  am ount is accounted 
for by a reduction in floating debt o f $288,845, aud an increase o f 
assets, ow ing to  expenditure in  m odernizing the Plants, additions 
and extensions. From  the earnings ($703 .^3o) there was credited  to 
“ depreciation and general con tingent fund ,”  $237,101, and to  insurance 
and accident contingent funds $45,000. We thus w ent over the year 
with Det profits o f  $421,835, whtoh sum w as added to  surplus profits 
held in trust fo r  the shareholders. D ep red ation  and general con tin 
gent fund was charged with $59,663, to w ipe out the asset o f the 
C om m ercial L ight <fc Pow er Co , whtoh we now  deem  valueless.

B y accounting on the sam e base o f  com pftrison, we beg to  present 
the fo llow in g  earnings (before  a llow ing fo r  depreciation ) fo r  the 
calendar years 1899-1902:

1902. 1901. 1900. 18S9.
$703,937 $458,439 $675 ,556  $808,271

The floating debt Jan. 1 ,1 9 0 3 , w as $370 ,692 , o f  w hich  $195 ,000  was 
interest-bearing.

In 1899 no com petition  existed . The E quitable com p etition  com 
m enced in M ay, 1900, and in A ugust, 1900, the Independent E lectric 
com petition  com m en- ed. Y oa r  E quitable cu t to 50 oents in a large 
d istrict becam e operative in A ugust, l^OL. In  Ju ly , 1902, ow in g  to 
com petition  from  the Independent Gas C om pany, anofher large 
district was out to  50 oents. N otw ithstanding this com petition , the 
gross gains o f the la st eight m onths o f 1^02 am ounted to  $162,998, 
as againt $452,824 for  the last eight m onths o f  18 *9, when no com p e
tition existed. If oil con tracts made prior to 1902 had n ot been in 
existence, w e w ould have a ided the sum o f  $108 ,000 , approxim ately , 
to the earnings for the year 1902.

The gas send out fo r  the year was 1,276 065,000 cu b ic feet, a gain 
o f  27 ‘25 per cent. The eleotrio send-out was 19,706,8 78 K W H , a 
gain o f  27-5 per cent. N otw ithstanding a net lose to the Independent 
o f 2,593, the num ber o f  gas m eters In use D ec. 31 was 35,791, a gain 
o f 1.528 fo r  the year. The electric consum ers D eo. 31 num bered 
5,238, a gain o f  952 forth©  year.

D arin g  the m on th  o f Jan u ary , 1903, th e entire business of 
the P acific P ow er C om pan y, a com p an y ow ned by  the 
Standard E lectric  C om p an y , w as taken over and added to  
the system .

The nu m ber o f city  gas lam p s in use D ec. 3 1 ,1 9 0 2 , w as 5,079,
an increase of 82; n u m b er o f c ity  arcs in use D ec . 31, 1902, 
918, an increase of 83.

T he results fo r  the year 1902 and the balance sheets of 
Jan. 1, 1897, and D ec. 31, 1902, fo llo w  :

T h e results fo r  the la st tw o  years com pare as fo llo w s :

Profits fo r  the year........................................
B a lan ce brought fo rw a rd .............................

T otal availab le ............................ - ..........
D educt—

Interest on b on d s............................................
D epreciation  and renew als........................ .
R eserve for bonded d eb t..............................
D ividend, 8 p^r cen t on preferred stook
D ividend on com m on  stook .......................
M iscellaneous...................................................

1902. 
.$609,935 
. 351,729

.$150 ,000
6 0 0 0 0

1901
$508,937

242,030

.$961 ,664  $750,967

$93,238
100,000

82,400___  82.400
(5*2) 191,115 (4%)123,cOO 
____ 25.000

T o ta l .............................................................................$508,515
Balanoe, surplus, carried forw a rd ............................$453,149

$399,238
$351,729

IN C O M E  A C C O U N T  F O R  T H E  C A L E N D A R  Y E A R  1902.
Incom e from  gas departm ent........................................................... $1,179,174

do do electric departm ent...................................................  810,660

Gross in com e .................................................................................... $1,989,834
D eductions-

Goal. oil. wages, salaries, e tc ............................................................  $896,181
Repairs and general exp en ses.........................................................  264.660
Taxes..........................................................................................................  64,594
Eleotrio ourrent purohased ..............................................................  28 082
Bond in terest........................................................................................   37,380

B alanoe before a llow ing fo r  d e p re d a tio n ............................ $703,937
F or depreciation  and con tin gen t, aooident and insur. funds 282,101

Net profits ........................................................................................  $421,836
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BALANCE SHEETS DEC. 31  

Dec.81,’C2. Jan.1,’97. 
i u e f i -  I  t

Beal estate and
plant.....................10,018,028 0,031,208

P ip e s ,  conduits.
lamps A meters. 4,468,56R 4,011,371

Patents A licenses 160,000 160,000
Franchise (electr.) ............  178,700
Oil. coal, e t c .......  54,367 124,601
Cash........................  1 9 -8  ............
Sundry assets . . .  70.601 1H.01H
Supplies A to o ls ., 104,045 100,638
Due from  con 

sumers ..............  125,780 . . . . . . .

T o t a l ................16,003,003 18,018,235

1902, AND JA N . 1, 1897.
Dec.81,'09.

Liabilities— t
ruplia l s tork ....... 12,094,286
Bonds (Edison L.

A P. Co ) .......... 023.000
Bond Interest . . .  7,805
U ncollected d iv i

dends ............. 6,407
Wanes. .................. 28,180
Bills payable.......  195,OeO
Outstanding and 

snsuend'd accts. 132,750 
Dep'n A lns.funds 838,7"? 
Surp 'us...................  OC2.770

Jan,1,’97. 
$

12,750,000

800,000

03.236

T ota l................15,CO 1,003 13,013.235
Directors.—W. B. Bourn (President), A. H. Payson (Vice-President), 

George H Collins. Wm. J Batton, J. Downey Harvey, C. Osgood 
Hooker, Hotner 8. King. Edward J. MoOutohen, Louis F. Monteagle, 
Daniel X. Murphy, Rudolph Spreokels.—V. 76, p . 898.

Tamarack Mining Company.
( Report for the year ending Dec. 31,1902.)

The report o f President A. S. B igelow and the directors 
says in p a r t :

The company produced during the year 15,961,538 pounds 
of fine copper.

The profits and assets and liabilities were as follow s:
Beeeipti from Total Net

Tear, copper, etc. coit. income.
1902.__,94 1,907 $1,744,899 $197,308
1901.. .. 2.627,964 1,920.848 807,406
1900 .. 3,599,077 2,099,936 1,199,141
1899___ 2,962.099 2,211,588 740.511
1898___ 2.381,3-9 1,862,607 518,882
18w7.... 2,267,341 1,836,810 431,631
1896.. . .  1,746,183 1,377,492 360.697
1895.. . .  1,515,173 1,113,008 402,165

Dividend» Balance, 
paid. surplus. 

...............  $ 1 9 7 .3 0 8 x
1.200.000 df.392,694x
1.020.000 179,141

600.000 140,511
480.000 38,882
380.000 71,531
360.000 8,697
400.000 2,165

x In addition, $281,240 was spent for oonstruotlon In 1901 and 
$154,876 In 1902.

ASSETS AND LIA B ILITIE S DEC. 31.
1902. 1901. 19r2. 1901.

Assets — 8 $ Liabilities— i *
Cash aco’ts r te ’d A A ccoun ts payable

oopper on  hand at m in e.................. 211,150 225,917
(sold) ................... 643,185 1.318,892 Bills A ncc’ts pay-

H. A C . RR. bonds. 00, 01 99,000 able at B oston ... 825,362 1,656 00T
L S n p  sm elt g stk . . 109,000 10 '.000 Balance ox assets.. 581,966 539,036
M ln.RangeRK.stk. 250,000 250.0C0
Cash and accounts

at m ine................. 91 083 77,544
Supplies at m in e ... 275,195 295,605
W ood and tim ber

lands...................... 259,135 280 419

_ Total a ssets....l,618 ,i78 2,421,460 T otal liab ilities.1,618,478 2,421,480
—V . 74, p. 1200.

U nited Shoe M achinery Co.
( Statement f o r  the year ending Mar. 1,1903.J 

N o annual report is issued aside from  that filed each year 
with the Massachusetts Commissioner o f Corporations, v iz.:

BALANCE SHEET OF M ARCH 1 ,
1903. 1902.

Assets—  $  I
Real estate ........... 491 404 453,037
M achinery............  1,242,853 1,115,733
Cash A debts rec . 3,687 279 3,387.310
Stock in process. 2,301,o37 1,898,855
P atent rights....... 408,023 571,332
Leased mai h and 

stocks and bonds
In other c o s .......10,546,c49 15,639,703

M iscellaneou s.... 143,303 577,353

19C3. 1902.
L ia b ilit ie s— t  $

Capital s to ck ....... 20,65'.894 20,6 7.894
D e b ts ..................... 425,659 476,479
Bal. profit A loss. 3,777,4*5 2,508,052

T ota l................... 24,880,9t)8 23.643,325 T o ta l....................24,80i),l>98 23,643.325
The “  Bosion News Bureau”  soys:
By adding to the Increase In the profit and loss surplus, as shown by 

this statement, the amount of dividends paid, the net earnings may be 
closely approximated In this manner we find that the net earnings 
for the year ended March 1,1903, amounted to $2,708,400 against 
$2,650,000 for the previous 1 i months.

The company has at present outstanding $10,720,000 common stook, 
upon which It pays 8 p. o. dividends, and $9,900,000 preferred, wbioh 
receives 6 p. o. Deducting from the $2,708,400 of net earnings the 
sum of $594,000 preferred dividends, there Is a balanoe remaining lor 
the common stock of $2,114,46 3, or just 20 p. o.—V. 76, p. 814, 709.

Beaver V alley (P a .)  T raction  Co.—Neva Stock— Purchase. 
—The shareholders on April 25 authorized an increase in the 
capital stock from $1,000,000 to $1,500 000 to provide for new 
equipment and extensions. The follow ing is authoritative:

T he R lvervtew  Line, a sm all tra ction  oom pany In the Beaver Valley 
v u  lately  purchased b y  the B eav er  V alley T raction  O o,, thus acqu ir
in g  oon tro l o f  every  tra ctloo  p rop erty  In the V alley . The B eaver 
V alley  Traotlon Co has Issued $75 ,00 0  o f  Its new  stock  In ex ch an ge  for  
the stock  o f  the R lv erv lew  Line; the oth er $425 ,0 00  Is held In tne 
treasury and m ay p rob a b ly  he used at som e fu tu re  date. The R lver
vlew  Line has ou tstan d in g  $7 5 ,00 0  bon ds, dated Ju ne 1st, 1901. due 
June let, 1 0 3 1, whloh bon ds are guaranteed, principal and Interest, b y  
the B eaver V alley  T raotlon  O o .—V. 74 , p . 204.

Boland Interurbau R ailw ay System .— Proposed Consoli
dation — New Syndicate,— W. A. Boland o f 81 Nassau St., 
New York, w ho is iu control o f several electrio railway 
properties now  in operation and also under construction 
between Detroit and Chicago, has recently made an im port
ant acquisition to his operations in M ichigan by form ing a 
new syndicate composed of some of the strongest financial 
men in the conntrv, among which are W ro. Halls Jr., V ice- 
President o f the Hanover Natl. Bank o f New York, W . N. 
Coler & Co. o f New York, N. S. Potter o f the Jackson City 
Bank, Jackson, Michigan, and W . N. Coler Jr.

The road now under construction from  Jackson to Battle 
Creek, in which Spitzer & Co. o f Toledo and New Y ork are 
largely interestad, will be in operation by the 1st o f May, and 
it is intended by the new Boland Syndicate to com plete the 
road now under construction from  Jackson east to Ann 
Arbor, Plymouth and Detroit. Under this section is to be 
consolidated the Jackson & Suburban Traction Co., the W o lf 
Lake Ry. & Resort Co., the Jackson & Ann A rbor R y. Co. and 
the Detroit Plym outh & Northville R R  Co. Traffic arrange
ments have already been perfected with the Jackson & Battle 
Creek Traction Co., and by Jan. 1st a continuous line from  
Detroit to Battle Creek w ill be in operation, a distance o f 122 
miles.

The road is being built on private right o f way outside o f 
the cities and villages with a regu'ar steam railroad bed, 
using the third-rail construction. It is claimed by the parties 
interested that it w ill be one o f the most modern interurban 
roads that has ever been constructed, and it is expected to 
carry out Mr. Boland’s original idea and extend the line to  
Chicago, which will make a total distance o f 285 miles.

B rooklyn  & R ockaw ay Beach RR.—Foreclosure.—The Peo
ple’s Trust Co. o f Brooklyn, as mortgage trustee, has brought 
suit to foreclose the $850,000 first m ortgage o f 1891, the in
terest on which has been in default since Novem ber, 1899.— 
—V. 75, p. 1853.

Chicago B urlin gton  & Quincy R R.— Application to L ist.— 
The company has applied to the New Y ork Stock Exchange 
for authority to list $3,904,000 additiona Illinois division 3%  
per cent bonds, making the total to be listed $41,000,000.— V. 
73, p. 265.

C incinnati & Colum bus T raction  Co.—New Enterprise.— 
This company, incorporated in Ohio in January, 19l)3, with 
$2,500,000 capital stock, in $100 shares, o f which one-half is 
5 p. c. cumulative preferred, has under construction a trolley 
line which is projected to ran from  Cincinnafi, Ohio, to Hills
boro. Ohio: total length o f line 55 miles. The President Is 
H. H. Huffman; Secretary, R. Swing; Manager, P. Sw ing; 
Treasurer, H  Burkhold. There are no bonds outstanding.

C incinnati (0 . )  T raction  Co.—Curative A ct Unconstitu
tional.— At Cincinnati on A pril 28 the Superior Court held 
unconstitutional the curative A ct, which was passed last Fall 
to strengthen the fifty-year franchise granted under the 
Rogers law that had been declared invalid.—See V . 75, p. 665.

Culnmbns K in kora  & S pringfield  R R .—Successor,—See 
Kinkora & New Lisbon R R . below .— V. 73, p. 899.

GENERAL INVESTM ENT N E W S.
RAILROADS. INCLUDING 8TBE ET ROADS.

Am erican R ailw ays Co.— Status.— A  direotor says in sub
stance:

Our total Investment In the stock of the Chicago Union Traotlon Oo. 
represents only about $150,000 and our lnoome Is In no w a y  
& fleeted by the dlffl ultles attending that oompany (see V. 78, p. 918), 
as the dividends originally paid <>n its preferred stock were suspended 
about two years ago. On the other hand, the large Increase In the 
value of the other stocks acquired by the Amerloan Railways Oo. 
three or four years slnoe cannot be readily appreciated. For In
stance. one property, all of whose shares were acquired at a total oost 
to date, including lar.e expenditures for Improved and additional 
equipment, betterments and extensions, of not less than $ 8 0 0 ,0 0 0 , Is 
now earning some $125,000 a year over and above all oharges—are 
turn of 6 p o upon a market value of $2,100,000. What is true of this 
holding is also true as regards all the other stock holdings of the com
pany.—V. 76, p. 751, 479.

A tlantic to a s t  Line R R .—Exchange o f  Bonds.—The 
holders o f the Florida Southern and the Sanford & St. 
Petersburg 4 p. c. bonds have the privilege o f exchanging 
their holdings for 90 per cent o f the face value thereof iu 
Atlantic Coast Line consols, interest to be adjusted. Apply 
at the com pany’s office, No. 71 Broadway.—V. 76, p. 918, 704.

Aurora E lgin  A C hicago (E le c tr ic )  Ry .— Completion.— 
The com pany’s entire line, it is announced, w ill be in oper
ation by ihe middle o f May.—V. 76, p. 479.

B altim ore & Ohio R R .—Neu> Oncers.—The follow ing 
changes in offi :ers are announced:

Hugh L. Bond [General Attorney], Second Vice-President In charge 
of the legal department; George L Potter [Gineral Manager], Third 
Vice-President in charge of the operatlag department ; C. S. 91ius 
[General Superintendent], General Manager.—V, 76, p. 330, 101.

Columbus London & S prin gfie ld  Ry.—Listed in Cleve
land.—The Cleveland Stock Exchange has listed this com 
pany’s $1,500,000 bonds, $1,500,000 preferred stock and $1,-
000. 000 com m on stock. The $1,500,000 o f preferred stock was 
authorized by the shareholders on April 24th, the same to 
bear non-cumulative interest at 5 per cent until 1906 and 6 
per cent thereafter.—V. 74, p. 986.

Colum bus (0 . )  Ry.—Holding Company.—An agreement, it 
is claimed, has been reached for the organization o f a holding 
company which shall control the Colnmbus R y, Co, (See 
Street Railway Supplement, p. 28) and the Columbus 
Edison Co. (See Chronicle, V. 74, p 682. 1857). The new 
company, it is rumored, may guarantee full dividends on the 
$3,500,000 (5 p. c) preferred stock o f the Colnmbus Railw ay, 
aud dividends on its $3,000,000 com m on stock, beginning Jn ly
1, 1903, as follow s: 8 p. c. for tw o years and 4 p o. for one 
year aud 5 p. c  thereafter. The stock o f the Columbus Edi
son Co., consisting of $550,000 (6 p c. cum ulative) preferred, 
and $450,000 comm on, will, according to the reports, receive 
a similar guaranty. The Colnmbus E iison  Co. has guaran
teed $750,000 bonds, v iz ,, $450,000 Coiambus Electric Co. 
first gold 6s, due in 1922, and $300,000 Columous Edison E lec
tric L 'ght Co. first gold 5s, due in 1919. The bonds o f the 
railway company, aggregating $5,180,000. are described in 
the Street Railway Supplement. E W . Clark & Co. o f 
Philadelphia inform  ns tnat ‘ ‘ taere is no inform ation to be 
given out at the present time in regard to the matter re
ferred to .” —V. 76, p. 157.

D etroit P lym outh & N orth v ille  (E le c tr ic )  R y.— Consoli
dation.—See Boland Interurban R ailw ay system above.—V . 
72, p. 1135,
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D etro it Southern  R y.—Stock Increase.— The stockholders 
w ill vote J u 'v  7th on a proposition to increase the com m on 
stock from  $10 500.000 to $16,000 000 and the preferred from  
$6,500,000 to  $10 000,u00. N o im m ediate issue o f the stock is 
contem plated. The stock w ill be used in part to  provide 
funds to build a bridge over the O aio R iver and for the 
building o f branch lines.—V . 75, p. 1145.

Da B o is (P a .)  E le c t r i c *  T ra ction  Co.— Bonds Offered.— 
Fairm an & Co. o f Philadelphia are offering at 102^£ aad in 
terest $300,000 collateral trust 5 p. c. $500 gold  bonds dae  
May 1. 1932, but subject to call at any time at 105; interest 
payable May 1 and N ovem ber 1 at K n ckerbosker Trust C o., 
the m ortgage trustee, New York City. Capital stock author
ized and issued, par value $100, $300,000; first m ortgage 
bonds authorized and issued, $300,000.

Clarence B. W isner, Secretary and General Manager, under 
date o f Feb. 1, 1903, says:

T h e  c o m p a n y  w a s  o r g a n iz e d  [N o v . 1 5 .1 9 0 1 ]  u n d e r  t h e  la w s  o f  N e w  
J e r s e y .  I n  a c q u ir in g  th e  s t o c k  a n d  b o n d s  o f  th e  D u  B  >is E le c t r ic  
C o m p a n y  a n d  th e  D u B o l s  T r a o t io n  C o m p a n y  [ o w n in g  H a  m ile s  o f  
t r a c k  In D u  B o is  a n d  b u ild in g  21$ m ile s  t o  F a lls  C r e e k ] ,  $ 1 4 2 ,0 9 0  w a s  
u s e d , a n d  w it h in  th e  p a s t  y e a r  $ 1 4 ,0 0 0  w a s  s p e n t  f o r  r o l l in g  s to o k . 
e q u ip m e n t  o f  r o a d  a n d  p o w e r  p la n t ,  e t c . ,  a n d  it  Is p r o p o s e d  t o  s o e n d  
$ 1 1 4 ,0 0 0  f o r  e x t e n s io n s ,  e to . T h e  r a i l r o a d  a n  l l ig h t in g  fr a n c h is e s  
a r e  p e r p e t u a l  a n d  e x c lu s iv e ,  a n d  t h e  r o a d  w i l l  r u n  o n  p r iv a t e  r ig h t -o f -  
w a y  b e tw e e n  D u  B o ls  a n d  F a l ls  C re e k , o w n e d  in  fe e  s im p le  T h e  
E le c t r ic  C o m p a n y  h a s  a  t e n -y e a r  l ig h t in g  c o n t r a o t  w it h  t h e  B o r o u g h  
o f  D a  B o is , a n d  is  a r r a n g in g  w it h  F a lls  C r e e k  t o  l ig h t  t h a t  b o r o n g h . 
T h e  c o n s t r u c t i o n  o f  th e  r o a d  is  o n  th e  s ta n d a rd  s te a m  r a i lw a y  s p e c i f i 
c a t io n s . G r o s s  e a r n ln s  o f  th e  p r o p e r t ie s  f o r  t h e  y e a r  e n d e d  J a u e  3 0 , 
1 9 0 2 , $ 3 3 ,3 9 3 ,  a n d  f o r  h a l f -y e a r  e n d e d  D a o . 3  l ,  1 9 0 2 , $ 2 0 ,1 3 6 . T h e  
e s t im a te d  g r o s s  e a r n in g s  f o r  th e  f ir s t  y e a r  o f  th e  c o m p le t e d  p r o p e r t y  
a r e  $ 6 0 ,0 0 0 , w it h  n e t  e a r n in g s  o f  $ 2 7 ,0 0 0 .

D i r e c t o r s —U ly s s e s  D . E d d y  (P r e s id e n t  A m e r ic a n  8 e w e r  P ip e  C o  ) , 
P r e s id e n t ; H e n r y  F . C r o s b y , T r e a s u r e r ; C la r e n c e  B . W is n e r , S e c r e t a r y  
a n d  G e n e r a l  M a n a g e r : T h o m a s  8 . C o o lid g e , G e o r g e  W . M a r lo r  a n d  A. 
L . W isn e r , a l l  o f  N*-w Y o r k , a n d  M . I .  M c C r e lg h t  o f  D u  B o is ,  P a . M a in  
o f f ic e ,  2 5  B r o a d  S tr e e t , N e w  Y o r k .

Tnere are $46,508 o f underlying bonds w hich  are payable 
on demand and w hich, we are inform ed, w ill be soon retired, 
$50,000 o f the new issue being reserved for that purpose.

Easton C onsolidated  E le ctr ic  Co.— Paym ent on Recount 
o f  R en ta l— O f the semi-annual paym ent o f $22,500 (5 p. c  ) 
on stock which is guaranteed by the Lehigh Valley Traction  
C o., but w hich  was not paid on M arch 1 when due, $12,500, 
it is stated, has been received in instalments, and at the pres
ent rate it is thought the entire am ount w ill be m et by J une 
1.— V . 76, p. 653.

F in d lay  F ort Way tie *  W estern  R v —F oreclosure.—A t 
Toledo, on A pril 25, Judge W iD g, o f the U nited States Court, 
entered an order for  the foreclosure sale o f this property; 
upset price $250,000. The sale w ill g ive the Cincinnati H am 
ilton & Dayton a clear title.—V . 75, p. 1202.

F lo r id a  Southern  R R .—M erger, E tc.—See A tlantic Coast 
L ine R R . above and V . 76, p. 9 i8 .—V . 76, p. 43.

F o rt  Dodge (Io w a ) L igh t & P ow er C o .—B m d s Offered.— 
M acDonald M cCoy & Co. o f Boston and C hicago offer at 
par and interest $75,000 Fort Dodge (la .) L ight & Pow er 
Co. first m ortgage 5 per cent gold  bonds. The advertise
m ent on another page says:

T h e  c o m p a n y  o w n s  a  p e r p e t u a l  g a s  f r a n c h is e , a n d  t h e  s t r e e t  r a i lw a y  
a n d  e l e c t r i c  l ig h t in g  f r a n c h is e s  a r e  e x c lu s iv e  a n d  r a n  f o r  p e r io d s  o f  
t w e n t y - f iv e  y e a r s  f r o m  t8 9 4  a n d  1 8 9 8 , r e s p e c t iv e ly .  T h is  o o m p a n y  
c o n t r o ls  a l l  th e  g a s , e le e tr lo -U g h t  p o w e r  a n d  s t r e e t  r a i l r o a d  b u s in e s s  
in  F o r t  D o d g e .—Y . 7 6 , p . 2 1 1 .

F ranch ise T axation  in  New Y ork .— Law Sustained.—A t 
A lbany on A pril 28, in an opinion w ritten by Judge Vann, 
the C^urt o f Appeals handed dow n a decision, concurred in 
by ail the Judges, affirming the constitutionality o f the Ford 
law  to tax special franchises and the amendments providing 
fo r  the assessment o f this property by the State Tax Board. 
The original opinion o f the late Judge R ib e r t  E*rl is upheld 
in  all particulars, and the decision o f the A ppellate Division 
at A lbany in January last (V . 76, p. 212) is overruled so far as 
it held that the provision for assessment by State officers is in 
violation  o f the home rule principle o f the State Constitution. 
See decision in fu ll in the “ N ew  Y ork Tim es”  o f W ednesday.

The case w ill be appealed to the United States Suprem e 
Court. W . H. Page Jr. o f counsel for the M etropolitan 
Street R ailw ay Co., says:

T h e  g r o u n d s  o n  w h ic h  th e  a p p e a l  w i l l  b e  t a k e n  a r e  t w o :  (1 ) t h a t  
n o  S ta te  m a y  p a s s  a  la w  im p a ir in g  th e  o b l ig a t i o n s  o f  c o n t r a c t s ;  a n d  
( 2 ) th a t  n o  c i t iz e n  o f  th e  U n ite d  S ta te s  m a y  b e  d e p r iv e d  o f  p r o p e r t y  
w it h o u t  d u e  p r o c e s s  o f  la w . T h e  p r e c e d e n t  o n  th e  c o n t r a o t  v i o la t i o n  
q u e s t io n  w a s  e s ta b lis h e d  in  th e  D a r t m o u t h  C o lle g e  c a s e  y e a r s  a g o  
W e  h o ld  th a t , s ln o e  th e  r a i lr o a d  o o m p a n le .s  p a id  a  o e r t a in  p r ic e  f o r  
th e  u s e  o f  th e  s tr e e ts  o f  N e w  Y o r k ,  t h e y  w e r e  th e n  t a x e d  o n  th e  f r a n 
c h is e , a n d  th a t  t h e y  m a y  n o t  l e g a l ly  b e  t a x e d  a g a in . I  d o u b t  v e r y  
m u c h  i f  a r g u m e n t  c a n  b e  m a d e  b e fo r e  n e x t  fa ll .

See “ Financial Situation.” —V . 76, p. 542, 212.
G rand T run k  P acific  R y.—Official S tatem ent.—See Grand 

Trunk R y. be low .—V . 76, p. 810.
G rand T ra n k  R y .—Extension to the Pacific.— President 

Sir Charles R ivers W ilson, at the annual meeting in London 
on A pril 15, said in part:

T h e  G o v e r n m e n t s  a n d  P a r l ia m e n t s  o f  C a n a d a  h a v e  w is e ly  g iv e n  a 
g e n e r o u s  s u p p o r t  t o  th e  C a n a d ia n  P a o lilo  R a i lw a y ,  b a t  n o w  th e  t im e  
h a s  a r r iv e d  w h e n  th e  m e a n s  o f  t r a n s p o r t a t io n  a re  q u ite  in a d e q u a te  t o  
p r o v id e  f o r  t h e  e n o r m o u s  p r o d u c e  s e e k in g  a n  o u t le t  to  t h e  m a r k e ts  o f  
th e  w o r ld  a n d  f o r  th e  r e q u ir e m e n t s  o f  th e  n e w  p o p u la t io n  w h io h  is  
c r o w d in g  in t o  t h e  t e r r i t o r ie s  o f  t h e  N o r th w e s t . T h e  b o a r d  o f  th e  
G r a n d  T r u n k  R y . C o . c o n s id e r s  t h a t  th e  n e c e s s it y  a lm o s t  im p o s e s  i t 
s e lf  u p o n  th e  o o m p a n y  f o r  i t s  o w n  p r o t e o t lo n  t o  ta k e  s te p s  f o r  s e c u r 
in g  a  s h a re  in  th e  a d v a n t a g e s  o f fe r e d  b y  th e  r a p id  d e v e lo p m e n t  o f  
th o s e  P r o v in c e s .  T h e y  h a v e  a c c o r d in g ly  c a u s e d  a  b i l l  t o  b e  p r e p a r e d  
p r o v id in g  f o r  th e  c r e a t io n  o f  a  s e p a r a t e  c o r p o r a t io n  f o r  th e  c o n s t r u c 
t io n  o f  a  r a i lw a y  r u n n in g  f r o m  s o m e  p o in t  o n  th e  G r a n d  T r a n k  s y s 
t e m  th r o u g h  t h e  t e r r i t o r ie s  o f  th e  N o r th w e s t  t o  a n  u lt im a t e  t e r m in u s  
o n  th e  P a o l ilo  C o a s t  (s e e  V . 7 6 ,  p . 8 1 0 ) .

The road will pass through and open up new distrlots at present un- 
reached by any railroad, but offering eq tal prospects of fertility to 
those in proximity to the existing lines, and powers will also be taken 
to extend the road eastward as far as Quebec. To such a oompany 
the Grand Trunk, without engaging the credit o f its own sharehold
ers. would bring as a most valuable contribution its influence, experi
ence aad established connections. The same reasons which prompted 
the Canadian Government and Parliament to assist the oloneers of 
the earlier enterprise apply In an almost equal degree to the national 
undertaking now In contemplation, and it is in reliance that snoh as
sistance and enoouragement will be forthcoming that the directors 
have announced their intention to promote and support the proposed 
new company. If terms are arranged and satisfactory legislation is 
obtained, it will be the daty of the directors to snbmlt for the consid
eration and deolsion of the shareholders any traffic or other arrange
ment whioh it may be proposed to enter into with the new oompany, 
when further and fuller explanations can, if necessary, be afforded.

Guaranteed Stock.— R egarding the proposition to increase 
the authorized issue o f the 4 p. o. guaranteed stock from  
£5,220,000 to £10,000,000, the President said ia substance:

For the last twenty-two years any money that has been requiredfor 
capital purposes has been obtained by the issue of 4 per cent deben
ture stock. The credit of the company ins largely inoreased, and 
there seems no necessity why it shonld continue to rely entirely upon 
the pre-preference stook. The proposal lor issuing in future guaran
teed stook instead of 4peroen t debenture stock is decidedly for the 
advantage both of the holders of 4 per oent debentures and also for 
the holders of the guaranteed stook and the junior securities. There 
seems to be misapprehension with regard to the amount proposed to 
be added to the guaranteed stook. The directors propose merely to 
substitute this stock for the 4 per oent debenture stock when making 
an issue. The praotioe has been to go to the Canadian Pari ament 
every few years and ask for powers to borrow by degrees We are 
simply pursuing the same plan with regard to the guaranteed stook, 
but we think it desirable to ask for a ratner larger amount, so as to 
obviate the neoessity of going very frequently to the Dominion Gov
ernment. Another good reason why we shou d transfer our affections 
to the guaranteed stook Is that we can now borrow at 30 per oent loss 
on the guaranteed than we shonld have been able to borrow when the 
board took offioe on the 4 per oent debenture stock.—V. 76, p. 919.

H arrisbarg  T raction  Co.— Plan A pproved .—The share
holders adopted on A pril 28 by an overw nelm ing vote the 
plan proposed by the directors for the form ation  o f a new 
com pany with a capital o f $2,100,003, to lea-e the present 
Harrisburg Traction Co. at a guaranteed rental o f 6 per cent 
on its $2,100,000 stock, to  w hich amount tbe existing stock 
w ill be increased by paym ent o f a 5 p. c. stock dividend. The 
present shareholders w ill be allow ed to subscribe to an equal 
amount o f the stock o f the new com pany, the first instalment 
due thereon to be 10 per cent. The plansiuclude an ew  power 
plant, new equipm ent, extension o f lines in the city  and to 
Dauphin, L inglestow n, H um m elstow n and possibly in other 
directions, S ;e  V . 76, p. 542.

H ock ing  Y alley Ry .—Called B o n d s— F orty-tw o ($42,000) 
Columbus H ocking Valley & T oledo Ry. Co. Car Trust Series 
“ A ”  bonds have been draw n by lot for redem ption at par 
and accrued interest, on July 1, 1903, at the offioe o f the 
M etropolitan Trust Co., N ew  Y ork  C ity.—V . 76, p. 265.

In d ian ap olis  *  M a rtin sv ille  R ap id  T ra n s it  Co. — In  
O peration.— R egular through service from  Iod  anapolis to 
M artinsville was begun on A pril 18.— V . 75, p. 666,

Inter-State C om m erce C om m ission .— In ju n ction .— Judge 
Grosscup, in the United States Court at C hicago on A pril 
24, entered an in junction  restraining six railroad com panies 
from  discrim inating against small shippers in  the W estern 
territory. A t K ausis C ity on A pril 27 Judge John F. 
Philips granted a sim ilar in junction  restraining eieht other 
railroads from  like discrim ination. The demurrers in the 
cases o f all these roads were recently heard by the judges 
named sitting together in C aicago, and their action was 
the result o f an agreem ent at that tim e. The com panies in 
cluded are:

In the court at Chicago: Miohigan Central, Pittsburgh Fort Wayne 
& Chicago, Pittsburg Cincinnati Chioago & 8t. Louis. Lake Shore & 
Miohigan Soathern, Illinois Central and Chioago <fc North Western. In 
the Kansas City oourt: Chicago & Alton, Chioago Milwaukee & 8t. 
Paul, Atchison Topeka & Santa Fe, Chicago Burlington <fe Qulnoy, 
Missouri Pacific, Chioago Rock Island & Paolflo, Waba9h and Chioago 
Great Western.

Tem porary restraining orders w ere granted in March, 1902, 
(V . 74, p. 629, 630) at the instance o f the Inter-State C om 
m erce Commission. Since then the Elkins anti-rebate law  
has gone iDto force (see V. 76, p. 541).— V. 76, p. 158.

J a c k s o n *  Suburban  T ra ction  C o.—Consolidation.— See 
Boland Interurban Railw ay system above.

K in kora  & New L isbon  R R .— Successor C om pany.—This 
com pany has been incorporated in New Jersey wita $40,000 
authorized capital stock, to  succeed the Colum bus KiDkora & 
Springfield R R . C o., foreclosed. A m ong the incorporators 
are Samnel R^a and J. P. Green, Vice-Presidents o f the 
Pennsylvania R R ., and C. M. Bunting o f Philadelphia.

La Crosse & Southeastern  (E le c t r ic )  R y.—M ortgage.—A  
m ortgage has beea filed to the Newark (N .J ) Loan &  Trust 
Co., as trustee, to secure $775,000 o f 5 p. c ., $1,000 gold  bonds, 
dated Jan. 1, 1903, and due Jau. 1, 1933. The com pany was 
incorporated during 1902 with $300,000 authorized capital 
stock, to build an eleotric road from  La Crosse to Viroqua, 
W is.; total length o f lin9 43 miles; total o f all track, 47 miles. 
Contract fo r  construction has been let and w ork o f building 
the road is now  going on. The com pany has a perpetual fran
chise in La Crosse; pow er house w ill be at Viroqua. Officers:

President, Joseph BoBohert; Vice-President, DavidH. Palmer; Secre 
tary and Manager, J. P. Reeve; Treasurer, J. B. Taylor.

Lake S treet E levated R R., C h icago.—Deposits.—Tha de
posits o f securities o f the reorganization com m ittee up to 
noon A pril 16 w ere: Stock, $5,500,000; incom e bonds, $700,- 
000; first m ortgage bonds, $900,000.—V . 76, p. 864.

Lehigh V alley R R . — Dividend Prospects.— President 
Thom as, referring to the published reports that the com pany
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may shortly be placed on a dividend basis, is qnoted as saying:

I have no moditioaiton to express of the views ottered to our *took- 
holders at the last annual meeting- I fall to see how aiiy one could 
have Inferred from my remarks at that time or anj thing I have said 
since that a dUldend la likely to be deolared at an early date. It Is 
true that thr fact of the strike months having Immediately preceded 
them sugg'sts the Impropriety of taking the closing eight months of 
the present fl-oal year as an average earning period. The oompany 
needs new funds, of oourse. Every considerable railroad that Is 
abreast of the times to day needs money. The question Is, how to get 
It. It Is perfeotiy plain that we ounnot Issue new stook at present 
quotations. On the other hand, the present Is not an ausplolous time 
for a bond Issue. (Compare V. 76, p. 810, 436).

Lehigh Vulley T raction  Co.—8ee E iston  Consolidated 
Electric Co. above.—V. 76, p. 705, 654.

Marion (O h io) Street R y .-S a le .— Col. John G. W ebb 
confirms the report that he has purchased the property o f 
this company 8Dd the Marion Electric Light & Power Co., 
the repottt-d price being $181,000. Col. W ebb ia President of 
the Columbus Delaware & Marion Electric R R .. which will 
thus obtain an entrance into Marion.—V. 76, p. 919.

Massat hnsetts E lectric Com panies.—Subsidiary Corpora
tion.—The Massachusetts Railroad Commission was recently 
asked for authority to enable companies controlled by the 
Massachusetts Electric Companies to merge with one another 
by exchange o f shares, share for share, as follow s:

The Lawrence *  Residing Street Ry. Co. to purchase the Reading 
Waked- id & Lvnntleld Street Ry Oo. The Middleton A Danvers 
Street Railway Co. to purchase Ihe Haverhill & Andover Street Rail
way Co. In February last the Commission authorized the Reading 
WakeOeld & Lvnntleld Street Rv. Co. to Issue oapltal stock to the 
amount of *190 000. and the Haverhill & Andover Street Ry. Co to 
Issue additional stook to the amount of $160,000; Increasing their 
outstanding stook to $250,000 and $240,000, respectively.—V. 76, 
p. 919, a l l .

M etropolitan  S ecurities Co., New Y ork C ity.—Call on 
Stock.— The second call o f 25 per cent on the stock subscrip 
tions, it is expected, will be made within 30 to 90 days. The 
date for the payment has not yet been determined upon. 
The call will amount to $7,500,000. The Metropolitan Se
curities Co. holds the stock o f the Interurban Street R y., the 
lessees o f the Metropolitan Street R y. Co.—V. 74, p 776.

M etropolitan  Street Ky., New Y ork .—Complete Official 
Statem ent.- President H. H. Vreeland, “ in view o f the wide 
publication o f misleading and injurious statements regard
ing the fiDanoial affairs o f this company which have recently 
appeared in the newspapers,”  has submitted these statements 
to Messrs. Stephen Little, Farqnhar J. M acR aeand Haskins 
and Sells, Certified Public Accountants, with the request 
that they investigate them fully and submit a report o f ihe 
result of their investigations which could be placed before 
the stockholders o f the company. Their report, which was 
issued on April 26, will be found at length on pages 978 to 
980; see also editorial, page 949. —V. 76, p. 864, 705.

M idland P acific R y.—President.— The President is J. W . 
Behrends o f San Francisco, Cal.; Treasurer, A . Feist, San 
Francisco, Cal.—V. 76, p. 864.

M ancie H artford & Ft. W ayne T raction  Co.—Stockholders 
of record on April 1, 1908, were offered the right until May 1 
to subscribe to $250,000 new stock in the proportion o f one- 
third of their holdings at $30 per $100 share, payable on or 
before the latter date. This w ill increase the outstanding 
amount to $1,000,000, the total authorized issne. The pro
ceeds o f the sale are to be used in extending the line to Bluff 
ton, 14 miles.—V. 75, p. 290,

Nebrasku Kansas A H alf Ry.—New E nterprise.—This com 
pany bas been incorporated in Kansas by the interests which 
organized and recently sold to the C B. & Q the Iowa & St. 
Louis Ry. (See V. 76, p. 752, 331). The new compuny is to 
build and operate a steam road from Belleville, Republic 
County, in a southerly direction, through R epublic, Clond, 
Ottawa, Salina, McPherson, Harvey, Sedgwick, Sumner and 
Cowley counties, Kansas, through the Indian Territory and 
the State of Arkansas to a point on the Kansas City Southern 
Ry. near Fort Smith, A rk., thus form ing a north and-sonth 
line through ihe wheat belt o f Kansas. Tbe road has been 
permanently located from  Belleville to W ichita, and con
tract for the construction o f the road has beeu let to the 
Federal Construction Co. o f Kansas City, work to be begun 
at once. Stock of the road w ill be issued at the rate o f $20,- 
000 per mile; bonds will also be issued at tbe same rate, bear
ing 5i  interest, payable semi-annually, to run for forty years. 
The directors are;

John Lambert, of the Illinois Trust & Savings Bank, Chioago, III., 
and the Illinois Steel Co.; Samuel W. JordaD, President of the City 
National Bank of Kansas City; H. F Reddlg, Kansas City, Mo.; Mor
ton Woolman, Kansas City, Mo.; Win. Kens tick, Kansas City. Mo.; 
John Stewart. Concordia. Kan.; J. G. Gaflord. Minneapolis, Kan.; 
George F. Wolfe, Kansas City, Mo.; James A. Kimball o! Halloa, iau.

New Orleans R ailw ays.— President.—The resignation o f
H. H. Pearson Jr. as President has teen accepted by the 
board of directors. See V . 76, p. 919.

New York New Haven H artford  R R .—Sse Rockville 
RR. below .—V. 76, p. 865, 752.

North Jersey Street Ry .—Merger Assured.—Notice is 
given tt at the plan set forth in the proposition o f Fidelity 
Trust Co., dated April 9, 1903, has become operative, more 
than three quarters of the stocks o f each o f the follow ing- 
named companies having been deposited, v iz .: North Jersey 
Street Ry. Co., Jersey City Hoboken & Paterson Street Ry. 
Co., Orange & Passaic Valley Ry. Co., Elizabeth Plainfield 
& Central Jersey Ry. Co. and United Electric Co. of New 
Jersey. The time within which deposits may be made under 
the terms o f eaid proposition has been extended to the clos9 
of business on May 9, 1903. See V . 76, p. 919, 865, 862.

P h iladelph ia  tk Lehigh Yalley T raction  C o.- Bondhold
ers' Committee.— The agreement for tne extension until 
Sept. 1 o f the time for the payment o f the March coupons 
will, it is stated, be void if the company makes any further 
defaults in interest or rentals o f anv properties in the system. 
Tbe bondholders’ comm ittee includes:

Meatus. Enlnger, Ankey and Trexler. of Allentown; M. N Wllllta Jr., 
Assistant Cashier of The Corn Exchange National Bank, and R. W. 
Lesley, President of the Amerloan Cement Co. of Philadelphia, and 
Mr. Ktoh, of Keob, Moser <ft Co., of Brooklyn. Bee V. 76. p. 706.

Pittsburgh Carnegie & W estern UR.—See Wabash R R . 
below .—V. 76, p. 543, 332.

P ittsburgh tic Lake Erie RU .—New Stock.—The share
holders w ill vote Jane 29 on increasing the capital stock 
from $8,000,000 to $10,000,000. The te w  shares, it ia stated, 
will be issued atpar ($50) to stockholders o f record, prorata, 
to provide for improvements, inc udiD g tbe lsying o f 70 
miles o f additional track, making tbe road a four-track line 
from  Pittsburgh to Y oungstow n.—V. 75, p. 1308.

R ockv ille  R R .—Sale o f  Stock.—The N ew  York New Haven 
& Hartford R R . Co. has purchased nearly all o f this com 
pany’s $108,750 capital stock at $75 per share for the pre
ferred and $7 50 for the com m on. The road is 4% miles 
lor g, extending from  R ockville to V ernon, and was built in 
1863.

8t. Louis & San F rancisco R R .—See San Antonio & Aran- 
tas Pass R y. below .— V. 76, p. 920, 866.

San A ntonio & Aransas Pass R y.—Sa'e o f  R oad,— It was 
announced before the Texas R R . Commission on April 27 that 
the sale o f this road, which is controlled by the Sonthern 
Pacific Company, has been determined on, and that it 
will be a bona fide transaction, the Southern Pacific Com
pany, although guarantor o f the bonds o f tbe Aransas Pass, 
no longer to control or interfere with the management 
o f that line. This fact was urged as a reason why the Com
mission should not direct the Attorney General to institute a 
suit against tbe Aransas Pass Company for forfeiture o f 
charter as penalty for issuing $1,700,000 o f the $18,900,000 
bonds o f 1893 without the authority o f the Commission, and 
because a m ajority o f the stock was purchased by the 
Southern Pacific Co., a foreign corporation, which also owns 
a maj rity o f the stock o f the Galveston Harrisburg &  San 
Antonio R R ., a parallel and com peting line. W hile official 
confirmation is lacking, it is asserted with considerable posi
tiveness that the St. Louis & San Francisco is the prospec
tive purohaser, arrangements to that end having been “ prac
tically com pleted.” —V. 73, p. 1011.

Sanford & St. P etersburg Ry.— Merger, E tc.—See A tlan
tic Coast Line R R . above and V. 76, p. 918.— V. 76, p. 49.

Seaboard A ir L ine.—Bond Sale.— This company has sold 
to a syndicate form ed by Ladenburg, Thaimann & Co. 
$6,000,000 o f Seaboard A ir Line Atlanta-Birm ingham first 
mortgage 30-year gold bonds. The bonds are part o f an au
thorized issne o f $10,000,000 at the rate o f $30,000 a mile. 
Tne proceeds lrom  the sale o f bonds just made w ill provide 
for tbe construction o f the line from  Atlanta to Birm ing
ham, 170 miles, and branches, 30 miles. Tbe syndicate in
cludes prominent bankers in London, Paris, Berlin and 
Zurich. The price paid for the bonds is reported to have 
been 85 and in terest—V. 76, p. 920, 866.

Sheboygan ( W ls.) L ight, P ow er & Ry.—New Securities.— 
The company has increased its capital stock from  $200,000 to 
$750,000, as stated last week, all to be com m on stook. It has 
also increased its authorized bond issue from  $300,000 to 
$1,000,000; date o f bonds A pril 1st, 1903, running for thirty 
years, gold bearing 5 p. c. interest, denomination $1,000 each, 
interest dates April 1st and Oct. 1st, trustee M ercantile Trust 
Co., subject to call at any time. The present bond issue 
amounts to $800,000, which is to be taken np by the current 
issue. The mortgage covers all real, personal and mixed 
property. Officers are: President, George B. M attoon; V ice- 
President, Justus S. Stearns, and Secretary and Treasurer, 
Louis F. Hake.—V . 76, p. 920.

Sonthern P acific  Co —Sale.—See San A ntonio & Aransas 
Pass Ry. above.—V. 76, p. 811, 752.

Springfield  & X en ia  T raction  Co.—C orrection.—The 
Cleveland “ Finance”  says: “ The Buehuell syndicate paid a 
price o f between $20 and $25 a share for this stock, and not 
$42 a share, as was erroneously reported.” —V. 76, p. 920.

Stark E lectric R y.— Com pletion.— This com pany’s entire 
line rom  Cant< n to Sebring, O., via Alliance, was placed in 
< pera ion on April 25th. The line is about 26 miles in 
length, and it was thought best to have it thoroughly bal
lasted before placing it in service. Materials have been con 
tracted for for the ten-m ile extension to Salem. The com 
pany at last accounts had oatstanding $850,000 o f its capital 
stock and $750,000 o f its 5 p. c. bonds.

Tennessee Central RR.— President B axter Resigns—Status 
o f  Enterprise —Col. Jere Baxter, promoter and builder o f the 
road, has resigned as President,and w ill, it is understood, be 
succeeded by J. C. Van Biarcom, Vice-President o f the 
National Bank o f Commerce of St. Louis. In a long state
ment published in the “ Nashville Am erican”  of Apr. 26, Mr. 
Baxter explains that he retires from  the Presidency, to which 
was attached a salary o f $10,000 yearly, because he believed 
he stood in the way o f necessary traffic arrangements with 
connecting roads. He says in part:

The work which I had laid out for myeelf ten years ago was prao- 
ticaliy accomplished. I had built from a connection with the South
ern and Cincinnati Southern systems, at H&rrunan, through the coal
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fields of the Cumberland Plateau to the capital of the State, affording 
to Middle Tenneesee not only access to these ooal fields of Inexhaust
ible supply, but an Independent eastern and southeastern outlet for 
Its products. An extension northwestwardly by way of Clarks
ville to a connection with the Illinois Central RR. at H >pklnsvlile, 
Ky., was also within a very few months of completion, with all neces
sary contracts for labor, materials, bridges, rails, rolling stock, etc 
All financial arrangements had been made, thus securing about 300 
miles of new and independent road, costing $8,000,000. All the aid 
along the line which was obtainable I had obtained. Satisfactory 
traffic arrangements with connecting lines at Harriman h al been es
tablished, and the road from Nashville to that point was being oper
ated as successfully as any new road had any right or reason to ex 
pect. But at Nashville, our oentral and incomparably most Import
ant point, the old ro*ds were attempting to bottle us up, one of their 
principal excuses being that I was personally obnoxious to them.

Subsidy L itigat o n .—T he  plaintiffs iD the suit to en join  the 
City o f Nashville from  issuing $1,000,000 bonds in aid o f the 
road have filed a supplemental b ill, claim ing am ong other 
things that the com pany was required to com plete tne road 
from  N ashville through Davidson County on or before M arch 
27, 1603, unless the w ork be delayed by litigation, and that 
w ith  the^exception o f the unim portant instance o f the M urphy 
Land C o., no such litigation has taken place. (See V . 74, p. 
1309).— V . 75, p. 499.

T erre  H aute & P eor ia  HR..—Interest Paym ent.— Judge 
Frank E Baker, in the United States C ircu it Court at 
Indianapolis, this week made an order d irecting the receiver 
o f  the Terre Haute &  Indianapolis R R . to pay out o f  the 
“ Peoria fu n d ,”  derived from  the 30 per cent gross earnings 
due the T. & H. under the terms o f the lease, the coupons on 
the T. &  H. bonds due M arch, 1897, to Sept., 1901, both In 
clusive, or $557,500 in all. This interest w ill be paid at the 
office o f R obert W inthrop  & Co., N o. 40 W all St., this city , 
upon presentation o f the certificates o f deposit or surrender 
o f the coupons. The interest on bonds deposited w ith  D rexei 
& Co,, Philadelphia, w ill be paid at their office. See V . 76, 
p. 481, 873, 937.

U nderground  E le ctr ic  R a ilw ays Co. o f  L on d on .—D irec
tors .— The com pany’s organization has been com pleted by the 
election  o f the fo llow in g  directors (1) in addition to  those (2) 
previously announced:

(1) James 8peyer, T. Jefferson Ooolidge Jr., James A. Blair, James 
H. Hyde, L F. Loree. Robert H MoCardy and Charles A.lns worth 8pof- 
ford. (2) Rt. Hon Lord Farrer, Major Ernest St. Clair Pemberton, 
Walter Abbott, Frank Dawes. Charles James Cater Sootc, Edgar 
Speyer and Henry Teixelra de Mattos. Charles T. Yerkes Is Chairman 
of the board of directors.

The com pany has a capitalization o f £5,000,000, o f w hich  
50 p. c, has been called and paid, the rem aining 50 p. c. being 
subject to ca ll.— V . 76, p. 820, 544,

U nited  L igh t, P ow er  4z T ra ction  Co .— Incorpora ted .— 
This com pany was incorporated at A lbany on A pril 22 w ith  
$500,000 authorized capital stock, the directors being:

L. B. Grant, Ashley T. Cole and C. H. Werner, New York, and Joseph 
B. Mayer, Buffalo.

The com pany is organized as a holding com pany and w ill 
take over the control o f one or m ore com panies in w hich  Mr, 
M ayer and his associates are interested—ju st what com pa
nies it is too early to  say. Mr, Mayer is President and G en
eral M anager o f the L im a (Ohio) E lectric R y. & L ight Co,

U nited  R a ilw ays Co. o f  St- L o u is — Detailed Statem ent o f  
Finances.—On pages 980 to 982 o f this issue o f  the Chronicle  
w ill be found the official statement made to the New Y ork 
Stock E xchange upon the listing o f the com pany’s §5,90U,000 
first m ortgage 5s. This statement contains fu ll intorm ation 
respecting the property, including its earnings, balance sheet, 
securities, etc .— V. 76, p. 920, 750.

W abash R R .— “ The G reater System.'1'— The “ R ailw ay 
A ge”  o f A pril 24 devotes several pages to an article entitled, 
“ The Greater W abash,”  accom panied by im p s show ing the 
location o f the lines now  being built by  the G ould  interests 
as extensions to the A tlantic Coast and throngh the W est 
V irgin ia  coal regions. Still other maps indicate the route 
fo llow ed  in entering Pittsburgh and the new line in Toledo, 
while a picture and diagrams give an excellent idea o f the 
great term inal station at P ittsburgh .—V . 76, p. 812, 753.

W ages.— Increases. — The fo llow in g  increases in w ages 
have recently been announced or unofficially reported:

Chicago Rook Island & Pacific RR., clerks, increase 10 p. c.; Cincin
nati Hamilton & Dayton RR . telegraphers, 8 to 9 p. o ; Denver AR lo 
Grande RR., engineers and. firemen, 5 to 7 ^  p. o ; Erie RR., passen- 
geMrain employes, increase 7 p. o .,w lth  a reduction In hours (the 
freight men have secured like concessions); New York Ontario <& 
Western, engineers, 5 to 6 p. c. and firemen 8 to 10 p. c.; Union Pa
cific RR. (during March), frelghtmen, Increase 15 p. o.; passenger, 12 p. c. Northern Paottto Ry. Co., new scale, percentage of inorease not 
stated; Southern Paoifio, Western Division, fieightmen 16 p. c., 
passenger men 12 p o ; Rhode Island (Trolley) Co., Providence, total 
increase In pay roll stated In first year as $60,000. Knoxville (Tenn.) 
Traotion Co., beginning June 1, motormen and oonduotors, after one 
year’s service, Inorease 16 p. c.—V. 76, p. 544, 267.

IN D U ST R IA L . HAS AND MISCELLANEOUS.
A m erican  B icyc le  Co.— Offer to be A ccep ted .— Judge K irk 

patrick, at Trenton, N . J ., on A pril 27, directed the re 
ceivers to accept the offer o f $3,500,000 made by the Reor 
ganization Com m ittee for the personal property o f the co m 
pany. See Pope M anufacturing Co. below .— V . 76, p. 812, 544.

A m erican  Can Co.—Officers,— The fo llow in g  changes are 
announced:

The names of First and Second Vice-Presidents having been discon
tinued A. H. Atfet, F. Rudolph, L. Muenoh, T. G. Graawell are now 
Vice-Presidents. D. G Retd has been elected to the new office of 
Chairman of the Board. R. H. Ismon is Seoretary and Assistant 
Treasurer, succeeding A. H. Landon.

D ividends.—Ex Judge M oore is quoted as saying that the 
com pany has been thoroughly reorganized and is now  on a 
business basis, so that w ithin the next six m onths it should 
be proper to begin paym ent o f  dividends.

R eport.—See page 969.—V ol. 75, p. 1033.
A m erican  Coal P rod u cts  C o.—B onds.—See Barrett M anu

facturing Co. in V . 68, p. 1074; V . 76, p, 867.
A m erican  E xpress C o.—Purchase.—This com pany has 

taken over the controlling interest in the W estcott Express 
Co., w hich  transacts a livery and baegage delivery business 
in N ew  Y ork . Brooklyn, Jersey City, H oboken, A lbany, Utioa, 
Troy, Syracuse and Rochester, w ith  a transfer agreement in 
Buffalo. The capital stock consists o f $150,000 7 p. c. cum u
lative preferred and $500,000 com m on stock. See W estcott 
Express Co. in V . 76, p. 658.— V. 73, p. 1063.

A m erican  Sash & D oor Co.—Consolidation Off.—The com 
pany, it is stated, has deeded back to  the original owners the 
plants w hich went into the com bination, the prom oters hav
ing been unsuccessful in enlisting Eastern capital in the en
terprise.—V. 75, p. 136.

A m erican  S m eltin g  & R efin in g  Co.— Steamship Co.— The 
Am erican Smelters’ Steamship Co. has been organized, w ith  
$200,000 capital stock, to operate steamers in the interest o f 
the Am erican Sm elting & Refining C i. (w hich  w ill ow n  the 
entire capital stock) between N ew Y ork  and other ports 
in the United States to M exico, where the A m erican  
Smelting & Refining Co. has large interests. Tne sm elting 
com pany already ow ns several vessels w hich are engaged in 
the Mexican service. Coal, m erchandise and general freight 
w ill be carried to Southern ports and on the return trip ore, 
merchandise and general freight w ill be carried. The ves
sels handled last year 300,000 tODS and are expected to  handle 
a larger amount next year.—V . 76, p 734, 550.

A tlas P ortla n d  Cement Co . — Increase o f  S to ck .—  The 
authorized com m on stock has been increased from  $6,000,000 
to $8,500,000, bat no steps have been taken to issue the new 
shares. The preferred stock w ill remain unchanged at 
$1,500,000.- V .  75, p. 136.

Austin (T ex a s) W ater, L igh t & P ow er Co.—F irst P a y 
m ent.— W e are requested to state for the in form ation  o f hold
ers o f securities that the city  o f Austin  on A pril 1, 1903. 
made its first payment, accord ing to  contract, on account o f 
the judgm ent against the city  held by J. W . Ham er, trustee. 
The proceeds o f this paym ent have been applied in reduction 
o f the em ergency loan o f $62,000 recited in the trustee’s cer
tificates, w hich loan now  stands at $39,500. Interest thereon 
has been paid to  A pril 1,1903. SeeV. 75, p. 982.

B arrett M an ufacturing  Co.—See A m erican Coal Products
Co. in V . 76. p. 867; V . 68, p. 1074.

Bay State Has Co.—L itiga tion .— Justice B radley in the 
Supreme Judicial Court at Boston on A pril 24, in the equity 
suit brought by the Bay State Gas C i. o f  Delaware against 
the brokerage firm of Lawpon, W eidenfield & C o., by consent o f 
oounsel appointed James E. Leach receiver for the parpose 
o f obtaining, if possible, and holding for  the benefit o f  the 
rightful owners, the fo llow in g  securities claim ed by the 
p la in 'iff, v iz .:

5 0 ,2 9 0  shares of B a y  State G a s  CD. of Delaware, $874,000 Buffalo 
City 5 p. o. pas bonds and $ 1 4 0 ,0 0 0  debenture bonds of the latter 
company.—V. 76, p. 812, 4 3 7 .

B rid g ep ort B rass C o.— Stock ,— The Connecticut G eneral 
Assembly has authorized the com pany to increase its capital 
stock from  $1,000,000 to  $2,000,000, and at its option to 
change the par value o f its shares from  $25 to $100. G . E. 
Somers is President and F. J. K ingsbury, V ice-President. 
A n officer writes :

We have not made any Inorease, bnt merely got this permission from 
the Legislature to make the Increase, provided we find It necessary; 
it Is possible that we may not take advantage of the permission 
granted us.

B row n-C orliss E ngine Co., C orliss, W is .—New Stock.— 
The last instalment on the $200,000 new stock w ill be due in 
May, increasing the total share capita l to  $1,200,000.

B ash  T erm in a l C o .— Bonds Sold—Official Statem ent.— F. 
J. Lisman & Co., 30 Broad St., having bought $2,500,000 of 
the com pany’s bonds, have received from  President Irving 
T. Bush a letter saying in substance:

The company owns adjacent to the 39th Street Ferry, Brooklyn, 16 
olty blocks, which,together with the land under water.comprlses about 
125 acres of water-front property, approximating balf a mile square, 
with a direct frontage upon a Government channel 40 feet deep. The 
improvements oonsistof a terminal plant of most modern construction, 
inoluding the largest piers in the port or New York, a warehousing 
plant and an extensive railway terminal.

The facilities of the property are utilized and contracted for by the 
following railroads and freight steamship lines:
Prince Lines, to South Africa. 

South America and Mediterra
nean ports.

New York & Mediterranean SS.Co. 
N. Y. Cen. & Hudson River RR. 
West chore RR.

N. Y. Ontario & Western RR. 
Erie RR
Lehigh Valiey RR.
Ceniral RR of New Jersey. 
Baltimore <fe Ohio RR.
Del. Laeb. & Western RR.

The capitalization consists of $7,000,000 of stock, o f which $3,500,- 
000 is outstanding (the balance being reserved against the bonds 
whlob are convertible into stock), and an authorized issue of $3,500,- 
tOo first mortgage 50-year gold bonds, of which $z,500,000 are out
standing, the balance being reserved for fature improvements.

In c o m e —(a) The oom D leted  plant win com p rise  five piers each 
about one quarter of a mile long. The first two are built and the su
perstructures are In course of ereotlon Both piers have been rented 
io responsible tenants, assuring an income of $120,000 to $i:-iO,O0O. 
We have just begun the construction of a third pier, and negotiations 
for Its rental are well under way. This should produce an income of 
at least $65,000. The entire Income from the five piers will be in en-
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cess of $300,000. The oost of oonstrnotlng the first three piers is al
ready provided for out of the bonds purchased, by you.

(b) We are constructing sixteen, warehouses In a manner to com
mand the lowest rates of Insurance. The steamers which will dis
charge at the piers are sure to bring a substantial amount of merchan
dise for storage. We also expect to begin this spring the erection of 
some six story warehouses. I estimate that the total warehouse in
come from the plant ss now designed will be at least $200,000 yearly.

(c) We are paid by the trunk lines entering New York a fixed 
amount per ton for aoting as their agents In collecting West bound 
freight, loading It Into oars aud delivering to their terminals In 
New Jersey nr New York, aud for delivering East-bound merchan
dise at our terminals to steamers and individuals. This depart
ment Is an extension of the railroad operations of The Bush Co., Ltd., 
upon the adj'dning plant owned by that company. I am oonrtdent 
that the net Income deiivcd from the operation of the terminal rail 
road will be more than sufficient to cover all Interest charges.

Guaranty.—I n addition. The Bush Co., Ltd , whose property was 
last assessed for taxation at more than $l,50u,000, and whose net in 
come for the year ending Kcb. i, 1903, exoeeded $140,0 0. has guar 
anteed that the inoome of The Bush Terminal Co. from the first two 
piers and certain upland Improvements ereated out of the proceeds 
of the first $2 Out).GOO of bonds shall be sufficient to pay Interest upon 
the first $ 2 ,0 0 0 ,0 0 0  of bonds. Insurance upon the improvements aud 
taxes upon the entire property.

Bonds.—Only the rear portions of the property oan be sold, and the 
proceeds of suoh sa es up to $3oo,000 will be used for retiring first 
mortgage (convertible) bonds. The bond, while an obligation of a 
terminal and transportation oompany, has In addition the advantages 
of a New York real estate mortgage.—V. 76, p. 479.

Central U uiou T eleph one Co.—New President. —A t a m eet
ing o f the directors on A pril 29 the resignation o f Jno. I, 
Sabin as President was accepted and L. G. R ichardson was 
elected in his place. Mr. Sabin remains a director. A . D. 
W heeler was elected Chairman o f the board and Mr. H edge 
A uditor. It is understood that H orace F. H ill w ill be ap
pointed General M anager.—V . 76, p. 268.

Chicago Telephone Co.— New President.—A t a m eeting o f 
the directors on A pril 29 Mr. Sabin ’sresignation aa President 
was accepted and Second V ice-President A rthur D. W neeler 
of Chicago was elected to fill the unexpired term . A . 8. 
Hibbard, now General Manager, was elected Second V ioe- 
President. - V .  76, p. 703, 384.

Citizens’ Water Co., B u rlin g ton , Iowa.—Bond Sale.— The 
com pany on A pril 27 sold the b lock  o f $30,000 o f the total issue 
of $220,000 authorized bonds to local parties at par. From  
$50,000 to $125,000 more o f these bonds w ill be sold at various 
times during the year. Compare V . 76, p. 920.

City of Chicago Brewing & Malting Co.—R efund ing .— A t  
a special m eeting o f the stockholders in  London on A pril 17 
the plan for refunding the $3,166,000 o f 6 p. c. bonds into 30- 
year sinking fund bonds bearing 5 p. c . interest was ap 
proved. The holders of m ost o f the bonds have assented to 
the plan. The trust deed securing the new  issue w ill pro
vide in effect as fo llow s:

Dividends shall not be deolared which would reduce the floating 
assets below the sum of $1,300,000, the floating assets at the present 
time being approximately $1,500,000. should the floating assets be 
rednoed below $750,000, then the trustee for the bondholders shall 
have the right of foreclosure on giving three months’ notice, the oom
pany at, the expiration of this period to have twelve months within 
which to redeem. The proposed sinking fund will be £ 13,000 per an
num, being 2 per oent upon the amount of bonds as first Issued. One- 
half o f this will be met In the saving of Interest, by the reduction from 
6 to 5 per oent and the other half will be taken from the earnings of 
the oompany. 8noh sinking fund will continue the same eaoh year 
until the bond issue of the company shall be reduced to £400,000. 
This sinking fund will he cumulative as to one-half thereof, so that In 
ease the oompany shall in any one year be nnable to pay the whole of 
the same, snoh deflolt shall be made good from subsequent earnings; 
but as to the remaining one-half, which aoornes from reduction of In
terest from 6 to 5 per oent the same shall be fixed. Th9 refund Ing 
mortgage will Include additional property. In the shape of real estate 
and Improvements, estimated to be worth, say. £60.000 to £85,000, 
with a provision that such additional property shall be sold from time 
to time as opportunity affords, and the proceeds tnereof also applied 
toward redemption of the bonds until the same are reduoid to £400,- 
00 0 .-V . 76, p. 214.

Clairtoo Steel Co.—See Crucible Steel Co. below .—V . 76, 
p. 437.

Colorado F uel & Iron Co.—Called B onds.—General m ort
gage bonds issued in 1889 by the C olorado Fuel Co. have, to 
the amount o f $40,000, been drawn by lot fo r  redem ption at 
110 and interest on May 1 at the M etropolitan Trust Co., 37 
W all St., after w hich  date interest thereon w ill cease.— V. 
76, p. 707, 270.

Columbna Edison Co.—See Colum bus R y. under “ R a il
roads” above.—V . 74, p. 1357.

Columbns & Hocking Coal & Iron Co .—Agreem ent 
Reached.—The conflict fo r  the con trol o f this com pany has 
been concluded, Mr. Lathrop o f Lathrop &  Sm ith, represent
ing the opposing interests, having agreed to  accept a place 
on the board o f directors and the E xecutive Com m ittee, both 
of w hich are to be reorganized. Mr. Lathrop ad v ieesa ll 
stockholders w h o consulted w ith him  to send their proxies 
to President Zeigler. The latter says :

This 1b a happy outcome, and all parties will now make every effort 
to Improve the company’s position and develop Its resources. As It is 
now on a regular dividend ba-ls, It should assume the position whloh 
Is warranted by the favorable outlook for Its fu tu re .-V . 76, p. 656, 
384.

Cramp (W ill ia m ) Sons’ Sh ip  & E ngine B u ild in g  Co.— 
Plan A pproved .— The directors on A ptil 3Q form ally  approved 
the plan for the new $5,090,000 loan from  the Drexel syndi
cate, aud in connection therewith the increase o f the stock 
from  $5,000,000 to $6 250 000.

V otu .g Trust—D irectors.—The follow ing, it is announced, 
w ill be the voting  trustees: E. T. Stotesbury, o f D rexel & 
Co., Philadelphia; R ich  ird H  Rushton, President o f the 
Fourth Street N ational Bank, Philadelphia, and G . F. Baker, 
President o f the First N ational Bank, N ew  Y ork . A ll or 
nearly all o f the directors, it is understood, have presented

their resignations for  the purpose o f a llow ing control by 
the new interests represented by Drexel & C o., but no 
action, it is stated, w ill be taken thereon for  the present and 
probably not until after the annual m eeting, w hich  has been 
called fo r  May 28.— V. 76, p 931, 868.

C rucib le  Steel Co.—N egotia tiom  Suspended.— “ P ittsburgh 
Money”  says:

While all offiolal Information Is withheld, it seems certain now that 
the negotiations between the United States Steel Corporation and the 
Oruolble Company for the transfer of the Olalrton Steel Co. to the 
former corporation are off or are suspended pending resumption <>n * 
different basis. It Is understood that the Steel Corporation was willing 
to absorb the Olalrton Steel Co., Including Us Iron and stool works at 
Olalrton and Its ore properties In the Minnesota region. The prioe 
asked la said to have been $18,000,000 In Olalrton Steel Co. bonds 
guaranteed by the United States Steel Corporation. The proposition 
included also the supplying of steel to the C'ruoible Steel Co. This 
proposition was looked upon with disfavor by the older element of the 
company, who were desirous that the Steel Corporation should absorb 
the entire Oruolble Steel Co., bag and baggage. This latter proposition 
was not entertained favorably by the Steel Corporation.

The oost of the Clairtou Steel plant was in the neighborhood of $11,- 
200,000. Bonds issued realized about $3,500,000, and. as the entire 
stock is owned by the Crucible Steel Co., the difference will come out 
of the surplus account of the parent oompany. If the property was 
sold for $18,000,OOo, $10,000,000 thereof would be used for the re
tirement of the issue of the Olalrton Steel bonds, leaving a balance of 
$8,000,000 to be applied to the retirement of stook —V. 76, p. 596, 481

Cuyahoga T eleph one Co.— Plan.—The shareholders w ill 
meet May 21 to  act on the readjustm ent plan w hich  was out
lined last week, See V . 76, p. 921.

Development Co. o f  A m erica .— Bonds Offered.— The 15- 
year six per cent collateral gold  trust bonds of this com pany 
are being offered fo r  sale by  the A m erican  Finance & Se
curities C o., 5 Nassau St. The last-named com pany owns 
one-half o f  the $3,000,000 com m on stock o f the Developm ent 
C o., for w hich it acts as financial agent. The bonds are 
authorized to  the am ount o f $5,000,000, Eastern Trust Co. o f 
N ew  Y ork , trustee. They are secured by all the stock o f 
the Congress Consolidated Mines C o., L td ., $5,000,000; stock 
in the Tom bstone Consolidated Mines C o., L td ., $4,000,000; 
stock in the Poland M ining Co., $1,350,000, and all the stock 
o f the rAm erican-M exlcan Lum ber C o., $5,000,000; also se
curities hereafter required. The bonds are issued fo r  the 
purpose o f  retiring the $1,000,000 o f 7 per cent cum ulative 
preferred stock, to  retire obligations incurred in acquiring 
title to the properties placed under the m ortgage and for 
w orking capital. They are dated Jan. 1, 1903, and are due 
Jan. 1,1918, w ith interest payable Jan. 1 and Ju ly  1 at office 
o f trustee.

The President o f  the Developm ent Co. is F . M. M urphy, 
President o f  the Santa Fe Prescott & Phoenix R y . A m ong 
the directors a r e :

B. P. Cheney, Boston; R. A. Alger, D etroit; C. A. Grlsoom Jr. and 
Geo A. Beaton, New York; W. B. Paxson, Philadelphia, and Henry 
Wlok of Youngstown.

Distillers’ Securities Corporation.—C ircu la r—  A  c ircu 
lar signed by President Curley has been sent to  the stock
holders announcing the com pletion o f the underw riting and 
describing the financial position o f the com pany. See c ircu 
lar in fu ll iu the W all Street Sum m ary o f yesterday.— V . 76, 
p. 921, 868.

Edison Electric Illuminating Co. of Boston.—New? Stock- 
Option,—The m anagem ent expects to  offer to  the stockholders 
on or about M ay 30, probably at $200 a share, at the rate o f 
one new  share fo r  each 10 shares held, $864,900 new  stook, 
being the remainder o f the $1,650,000 authorized by  the 
Massachusetts Gas &  E lectric L ight Com m ission last June.

The $2,000,000 new  stock authorized last week w ill, it is 
expected, bring about $200 per share, or a total, say, o f $4,- 
000,000. O f this from  $2,000,000 to $2,500,000 w ill be used in 
paying for  the plants taken over recently in  Dedham, M ilton, 
Canton, N eedbam , N atick, FramiQgham, Som erville and 
W oburn, and the e lectric part o f the lighting plants o f the 
Chelsea Gas L igh t Co. and the N ew ton  &  W atertow n Gas 
Co The balance o f $1,750,000 to  $3,000,000 o f the new issue 
w ill be needed fo r  increases w ith in  a year or tw o .—V . 76, p. 
931, 868.

E quitable  Gas L igh t Co., San F ra n cisco .— Option.— See 
San Francisco Gas &  E lectric Co, be low .—Y . 76, p. 755.

Independent, E le ctr ic  L igh t & P ow er  Co., San F rancisco .
—Purchase Off.—Sea San Francisco Gas &  E lectric  Co. 
below .— V. 76, p. 597.

Independent Gas & Power Co., San F ra n cisco .—No P ur
chase—C om petition .—See  San F rancisco Gas & E lectric Co. 
below .—V . 76, p. 597.

Indianapolis W ater Co.—R eport.— F or the year ending 
A pril 1, 1903, the oom pany reports:

Capital stook outstanding, $503,000; bands, $2,431,000. Gross re
ceipts from water, eto., $412,128; from sale of bonds, Interest, eto., 
$327,754.—V. 71, p. 33.

International Fire Engine Co.—New Officers fo r  Subsidiary 
Company.—Chas. T. Silsby has resigned as President, Treas
urer aud director, aud W . S. Silsby as Secretary and d irector, 
o f the A m erican  Fire Engine C o,, and G eorge R . Bid well 
has been elected President, W . A . Dinsm ore, Secretary, and 
Chas. E. L ocke, Treasurer, in their stead. The com pany is 
controlled by International Fire Engine C o.— V. 76, p. 385.

International Mercantile Marine Co.—E arnings,— Ham - 
bleton &  Co. o f Baltim ore say:

It will be well for those who are Bening International Meroanrtle 
preferred at 37 and common at 13 to refleot a little upon the figures 
showing the average of net earnings per annum for four years prior 
to the amalgamation of the several properties acquired.
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White Star L in e ............................................................................... $2,063,675
Amerioan Line, International Navigation C o........................... 1,116,000
Leyland Line.................................     1,565,000
Dominion Steamship Company....................................................  628,000
Atlantic Transport Company................................................  735,000

Total net earn ings..................................................................$6,107,675
For th^ purpose of paying for the properties the International Mer

cantile Marine Co. oreated $75,000,000 collateral trust debenture 4*3% 
bonds, o f which $50,> 00,000 has been Issued; $60,000,000 preferred 
6 p. c stock, of which $52,000,000 has been issued, and $60,000,010 
common stook, of which $48,000,000 has been issued. Deducting the 
new company’s total fixed charges of $3,034,300 from the total net 
earnings of $6,107,675, a surplus over fixed oharges remains of $3,- 
073,375.

A greem en t w ith  English G overn m en t.— A press dispatch on 
A pril 30 announced that the agreement betw een the com  
pany and the British G overnm ent has been finally and satis
factorily  concluded on the lines previously stated.

The terms o f the agreement, as announced by the R ight 
Hon. Gerald W . B alfour, President o f the Board o f Trade, 
in  an address at the Master Cutlers’ Feast at Sheffield Sept. 
80 last, iDelude the fo llow in g :

A majority of the directors of the British companies in the combina
tion are to be of British nationally. Every ship now flying the British 
flag and half the ships hereafter to be built for the combination shall 
continue to be British ships and shall continue to fly the British flag; 
they shall be officered by British officers and manned in reason
able proportion by British crews. Further, in the event of the combi
nation pursuing a policy hostile to the British mercantile marine, the 
British Government is empowered to terminate the agreement, which 
is for a period of twenty years, and renewable by five years’ notice 
from each party to it.—V. 76, p. 922, 708.

In te rn a tion a l S a lt C o.— F ir e .— A  fire at the com pany’s 
works at South C hicago on Tuesday night com pletely de
stroyed buildings valued at about $150,000 and caused a loss 
on the stock  estimated at about 75 per cent o f the insurance ; 
aggregate lose, $450,000 to $500,000.— V. 76, p. 755, 545.

J o lie t  (111.) Gas L igh t Co.— B onds Offered.— Tracy &  Co 
are offering a block o f this com pany’s 5 p. c  50-year general 
m ortgage $1,000 gold bonds at 101 and interest. A  descrip
tion  o f the bonds and other facts fo llow :

Dated May 1,1902, due May 1,1952; interest payable (May 1 and 
Nov. 1) at tiie Amerioan Trust & Savings Bank, the mortgage qrustee, 
Chicago. Authorized issue, $1,000,000; outstanding, $3 lO,000. The 
mortgage is a lien upon all property now owned or hereafter acquired. 
It provides that $25,000 bonds shall be delivered at ODce for improve
ments, and that $315,000 >-hall be retained by the trustee for the can
cellation and retirement of the first mortgage bonds, which are subject 
to call at 105 and Interest on and after Oot. 1, 1908. Holders of the 
latter will be given the privilege of exchanging their holdings for 
bonds r f  this issneupon favorable terms, and it is expected will be 
mostly retired. The remainder of the issne, viz., $660,000, will be cer
tified only for the payment of the 90 per cent aotual cost of exten
sions and betterments and for the purchase of otherproperties.

Additions are now in course of construction for which $ i 00,000 
(the present offering) of bonds are to be delivered, making total 
amount of bonds outstanding $440,000. The mortgage also provides 
that the company may on May 1, 1912, or on any interest day there
after before maturity, redeem all of its bonds or any part thereof at 
103 and interest, and shall redeem at said price, upon May 1,1912, 
and annually thereafter, $12,000 bonds to be selected by lot by the 
trustee. The gross inoome for year ending June 30,1902, was $95,- 
951; net income, $^8,738; estimated saving in cost of operating and 
increase of net income to oome from expenditure of above mentioned 
$100,000, $10,000; total estimated net Inoome, $18,738; interest npon 
$440,000 of bonds at 5 p c , $22,000; balance, surplus, $26,738. The 
present management oameinto possessionof the property in Dec., 1895, 
since which time the business has shown a steady growth, viz., from 
918 meters and sales of 25,18',000 onbie feet of gas in year 1894-95 
to 3,236 meters and 68,100,000 cubic feet In year 1901-1902. W. W. 
Tracy is President, Fred. BenDitt, Secretary, Joliet, III.; I. C. Copley, 
Treasurer and General Manager. Compare V. 67, p. 126i, 1160.

Jones & L augh lin  Steel Co.— N egotiations Suspended.—  
The negotiations for the con trol o f this com pany by the 
U nited States Steel Corporation, it is stated, have bsen sus
pended, ow ing to the advance in the asking price. Extensive 
im provem ents and additions are proposed.— V. 76, p. 59.

Kansas City Home Telephone Co.—C ircu la r.— A  circu lar 
addressed to the underw riters o f the bonds says under date 
of A pril 6:

The estimated profits in aooordanoe with the prospectus were based 
on commencing business with 6,500 telephone snbsoribers. Aotual 
subscription contracts in hand at the present time are in excess of 
7,200. and we are safe in estimating that the new telephone exohange 
will open with not lees than 8,000 paying snbsoribers. This will In
crease the estimate of net earnings by about $40,000 per annum. Au 
amendment of the franchise granted by the otty has j ust been effeoted 
authorizing an increase of subscribers’ rates, which will farther add 
not lees than $45,o00 per annnm to the net earnings, after present 
subscribers’ contracts are completed. Construction work on the tele
phone-exchange plant is progressing rapidly, only the very highest 
class of material and moet modern ideas being employed in building 
the plant. When completed, it will be the most perfect up-to-date tele
phone exchange in the Uni fed 8tates. Compare Home Telephone Co. 
o f Kansas City.—V. 75, p. 1305.

Little Wolf River Telephone Co.—Receiver's S a le —  A t 
the recent foreclosure sale in Fond du Lac, W is., this co m 
pany’s property was sold to  Lsander Choate o f Oshkosh for 
§65,000. The com pany’s bond issue am ounted to  $60,000, on 
w hich  no interest had been paid since Jan., 1901, Capital 
stock, $125,000.— V . 74, p. 940.

M ansfield (0 .) Coal & Coke Co.— N ew  C on trol.— See Pitts
burgh Coal Co. below .

M anufacturers ’ L igh t & H eat Co.— M erger.— Thi3 co m 
pany has absorbed tne controlled Pennsylvania corporations, 
its capital stock being raised thereby to  $21,500,000. It is the 
intention to increase this to  $25,000,000 at a meeting o f the 
stockholders on June 23, when a m ortgage for  $6,500,000 w ill 
also be authorized per plan in V . 76, p. 708.—V. 76, p. 922.

M ohaw k T a lley  Steel & Wire Co.—B runsw ick P la n t.—  
"Work was begun this week at Brunswick. G a., on the new 
steel plant o f the Mohawk V alley Steel & W ire  Co. It is e x 
pected to have fou r blast furnaces com pleted by Oct. 15 and 
the entire plant in operation by May, 1904. The cost, it is

stated, w ill be about $7,500,000. Friends o f the enterprise
say:

T h e  c o m p a n y  o w n s  1 ,0 0 0  a o r e s  a t  B r u n s w ic k  a n d  1 5 0 ,0 0 0  a c r e s  o f  
c o a l  a n d  o r e  la n d s  in  th r e e  t r a c t s  in  th e  W a r r io r  o o a l  a n d  i r o n  fie ld  in  
F a y e t t e  a n d  T u a c a lo o e a  c o u n t ie s .  A la . I t  h a s  a ls o  a c q u ir e d  th e  B ru n s 
w ic k  &  B ir m in g h a m  B K  , w h ic h  w i l l  o o n n e o t  th e  o r e  la n d s  w ith  
B r u n s w ic k . T h e  p la n s  a ls o  c o n t e m p la t e  th e  e r e c t io n  o f  a  p la n t  a t  
U t ic a , N . Y . ,  t o  c o s t  $ 3 ,5 0 0 ,0 0 0 .

A n issne o f bonds proposed som e m onths ago has been 
abandoned. Instead, the authorized issue o f capital stock 
was recently  increased from  $25,000,000 to $60,000,000.—See 
V . 76, p. 813.

Mntnai Gas L ig h t Co., Savannah, G a.—M erger.—This 
com pany has taken over the con tro l o f the Savannah L ight 
Co. (see V. 76, p. 483), the fo llow in g  directors being elected 
th e re fo r :

L e w is  L i l l ie  o f  P h i la d e lp h ia , P r e s id e n t  a n d  T r e a s u r e r ; 8 a m u e l  B .  
A d a m s , A . R  L a w t o n ,  A . G . G u e r a r d , J o h n  W . G o ld e n , aU  o f  S a v a n 
n a h . a n d  R a n d a l  M o r g a n , S a m u e l  T . B o d ln e , W a lt o n  C la rk  a n d  I . W . 
M a r v m  o f  P h ila d e lp h ia .

Prior to this acquisition  the M utual had outstanding $150,- 
000 stock and $100,000 o f 6 p. c. bonds, due in 1904.

National Asphalt Co.—Barber Asphalt Capital Reduced .— 
The controlled com pany, the Barber A sphalt C o., has filed a 
certificate at Austin, T ex,, reducing its capital stock from  
$5,000,000 to $3,900,000, the latter being the am ount issued 
(V . 70, p. 993).— V. 76, p. 923, 869.

New London Gas & E le c tr ic  Co.—New S tock .—The Con
necticut 8enate has passed a bill em pow ering this com pany 
to  increase its capital stock to $750,000, and allow ing the 
acquisition o f the stock o f any other com pany in the same 
line o f business. Present stock, $300,000; par o f shares, $50.

New Mortgage.— The com pany is proposing to make a m ort
gage to secure $750,000 5 p. c . go ld  bonds for  the purpose o f 
retiring outstanding bonds, debentures and floating debt and 
to enlarge the plant. The first m ortgage, made to the N ew 
Y ork Security &  Trust Co., as trustee, secures $300,000 o f 
5 p. c. gold  bouds due A pril 1,1927. These bonds were placed 
by K im berly, R oot &  Day o f N ew  Haven, There are also 
$100,000 five per cent second m ortgage bonds. Of the $100,- 
000 debentures, only $3,000 have been issued.

N o action regarding the new sacuritie3 has yet been taken 
by either the directors or the stockholders. A. M. Young is 
President, No. 100 Broadw ay, this city.

N orw ich  (C on n .) Gas & E le ctr ic  C o.—V aluation.—The 
com m bsion , consisting o f H enry C. W hite  o f  New Haven, 
John M. H olcom be o f H artford and Charles S Merstck o f 
N ew  Haven, which was appointed by Judge G ager to de
termine the price which the city  should pay for  the com pany’s 
property, has fixed the same at $590,000, contrasting w ith  
$797,000, the am ount demanded by the com pany. There are 
outstanding $400,000 o f 5 p. c. bonds w hich  the city  is re
quired to assume. This am ount is deducted from  the pur
chase price, leaving $190,000 to be paid in cash, w hich w ou ld  
be equivalent to  about $35 per $50 share, the stock being 
$270,000. Tne city must also pay the value o f the supplies 
and materials and other property o f like nature. Fourteen 
days are allowed in w hich  an appeal m ay be made from  this 
finding. It is not thought likely that the com pany w ill raise 
objections, though it is suggested that the city  m ay be glad 
to take this means o f w ithdraw ing from  the transaction.—V . 
74, p. 1312.

Nova Scotia Steel & Coal Co.—Listed in  B oston .—The
Boston Stock Exchange has listed $3,762,300 o f the author
ized issue o f $5,000,000 shares o f com m on stock and $1,030,000 
o f the authorized issue o f $2,000 000 preferred, par $100. The 
principal office o f the com pany is at N ew  G lasgow . Nova 
Scotia; the transfer agent is the Boston Safe D -posit & 
Trust Co., and the Old Colony Trust Co. is regis rar. See 
last report on page 970; also facts as to  organization, d i
rectors, etc,, in V . 74, p. 92; V . 75, p 392, 397.

Oceanic Steamship Co.— Stock Dividend.— Stockholders 
are requested by Secretary H. W . Thom as, in pursuance of 
a resolution adopted by the directors on A pril 21, to present 
their stock at his office, 327 Market Street, Saa Francisco, 
and receive in exchange tw o shares o f new stock ($200) for 
each share ($100) o f the original stock. T ae authorized 
stock was increased in January last from  $2,500,000, all out
standing, to  $5,000,000.—V . 76, p. 438.

Pacific Packing & Navigation Co. — Receivers' Certificates 
Placed.— The entire issue o f receivers’ certificates, am ounting 
to  $1,260,000, has been placed, giv ing the receivers sufficient 
capital to continue the business o f the com pany. G-iorge D. 
H sllock, one o f the receivers and a m em ber o f the firm  of 
BariDg, M agoun &  Company o f N ew  Y ork is quoted as saying:

T h e  r e c e iv e r s  fe e l  g r a t i f ie d  a t  h a v in g  p la c e d  t h e  c e r t i f i c a te s  so satis
f a c t o r i l y ,  e s p e c ia l ly  s o  w h e n  th e  s t r in g e n c y  in  t h e  m o u e y  m a r k e t  is 
ta k e n  in t o  c o n s id e r a t io n . T h e  fu t u r e  o f  th e  c o m p a n y  Is. in  m y  
o p in io n , v e r y  p r o m is in g . I  d o  n o t  t h in k  th e r e  w i l l  b e  a n y  f a r t h e r  
t r o u b le , a s  w e  n o w  h a v e  e n o u g h  m o n e y  t o  m eet, a ll  e m e r g e n c ie s  a n d  a 
g o o d  w o r k in g  c a p ita l  t o  b o o t .— V . 76, p . 8 6 9 , 7 0 8 .

Passaie Steel Co.— Bonds Offered. — The Transit Finance 
Co. o f this city  and Philadelphia offer fo r  sale at 95 and in 
terest $200,000 o f this com pany’s first m ortgage 5 p. c . fifty - 
year $1,000 gold  bonds, dated Oct. 1, 1902, and due Oct. 1, 
1952; interest payable A pril and O ctober at the Citizens’ 
Trust C o., trustee, Paterson, N . J. The capital stock is 
$5,000,000 and the authorized bond issue $2,500,000. O f the 
latter $500,000 is in the treasury and $2,000,000 outstanding. 
A  circular gives the fo llow in g  inform ation :

T h e  c o m p a n y ’ s p la n t  h a s  b e e n  in  s u o o e s s f  a l o p e r a t io n  f o r  o v e r  3 3  
y e a r s , I ts  p r e s e n t  o u t p u t  b e in g  4 0 ,0 0 0  t o n s  p e r  a n n n m . T h is  o u t p u t  is  
t o  b e  in c r e a s e d  t o  1 0 0 ,0 0 0  t o n s  u p o n  th e  c o m p le t i o n  o f  c e r t a in  c o n -
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tem plated  Im provem ents. The net earn in gs fo r  the ten months end 
Ing Feb. 1, 1 9 0 J, w ere $ 3 25 ,0 36—o v er  tw o end one half tim es tw elve  
m onths’ Interest on the entire au th orized  Issue o f  bonds. A fter  the 
com p letion  o f the p roposed  Im provem ents th e  net earn in gs, It Is estl 
m ated, w ill be $900,000 per anunm  ; d ed u ctin g  $ 1 2 5 ,(0 0  Interest on 
bonds and $i0< ’ ,000 for  d e p re d a t io n  of p lant, betterm ents amt sink
ing  fon d  p rov id ed  for  In the m ortgage , $675 ,0 00  w ill b e  available fo r  
d ividends on  stook.

For full particulars regarding the status and history o f the 
property see the report o f Haskins &,Sells in the Chronicle,
V. 70, p. 697, 601.

Pittsburgh Coal Co.— Acquisition.—Vice President John 
A. Bell, In behalf o f interests identified with the company, 
has purchased about $150,000 o f the $250,000 oapital stock of 
the Mansfield (O.) Coal & Coke Co., the purchase price, it is 
understood, being $200 per $50 share. The Mansfield com 
pany, it is stated, controls over 1,000 acres o f coal lands 
along the Panhandle Railroad and has a daily capacity of 
about 8,000 tons, the dividends paid this year being at the 
rate of 3 per cent, and for the tw o preceding years 2%  per 
cent, monthly. President F. L. Robbins, Vice-President 
and Treasurer John D. Nicholson and Second V ice President
W . R. W oodford  and Mr. Bell have been chosen as directors, 
the last-named being also elected as President.—V. 76, p. 433,

Pope Manufacturing Co.—Successor Company.—This com 
pany, as successor o f the Am erican Bicycle Co., per plan in 
V. 75, p. 1401 and V. 76, p. 267, has increased its authorized 
capital stock from  $22,500 to $22,500,000.—V. 76. p. 545.

Reece fin tlon  Hole M achine Co.—R eport.—The report for 
the year ending April 1, 1908, compares with the previous 
year as follows:
Tear. Oross yet. Dividends. Bat., 8ur
1903 ..................  $'233,722 $107,524 $80,000 $27,524
1902..................  218,577 106,373 80,000 26,373
- V .  74, p. 888.

Republic Iron & Steel Co.—New Secretary.—H. L. Rownd, 
formerly Assistant Treasurer, has been elected Secretary in 
place of Ysbrand B. Haagsma, resigned.—V. 76, p. 386, 330.

San Francisco Has & Electric Co.—E xpiration  o f  Op
tions.— It is understood in San Francisco that Stone & W eb 
ster have decided not to exercise the options (expiring May 
7) upon the Independent Electric L ight & Power Co and 
Independent Gas & Pow er Co. (V. 76, p. 697) because they 
find that the purchase o f all the lighting properties o f the 
city would cost largely in excess o f the amount justified by 
the total net earnings, which in 1902, it is stated, were only 
$745,866. The option o f McEnerney & Lloyd on the Equit
able Gas Light Co. expires, it is said, on May 28,

Cut in Price o f  Oas—Earnings.—In view , it is supposed, of 
the failure o f the consolidation movement above indicated, 
the San Francisco Gas & Electric Co. announced on April 20 
tbe reduction o f the price o f its gas from  $1 25 to 75 cents a 
thonsand cubic feet. This affects, it is said, about 40,000 o f 
the 50,000 consumers o f the corporation, the fifty-cent figure 
o f the remaining 10,000 being unchanged. A  circular ad 
dressed to the shareholders says :

The recent aotlon of the executive In making a seventy-ttve-oent 
rate for the City and County of San Franolaoo became necessary 
owing to the policy pursued by the Independent Gas & Power Co., 
and to prevent discontent among our consumers. The aotloD is purely 
protective, and if oonstrued as a declaration of war, It should also be 
construed as one that Is fonnded on the hope that It will hasten the 
declaration of peace.

It Is with pleasure that I can report an estimate of the first quarter 
of the year’s business. The gross earnings for the first quarter 1902 
were $174,384, while the gross earnings for the quarter endmg March 
31, 1903, were $279,466, a gain of over $100,000.

R eport —See page 970.—V. 76, p, 598.
Savannah (Ga.) Gas Light Co.—See Mutual Gas L ight Co. 

—V. 76, p, 483
Seaconst Canning Co.—Stock Offered.—Dom inick & Dom 

inick effer at 91%  and accrued dividends $400,000 6 p. o. 
cumulative preferred stock, being the remainder o f the 
authorized issue o f $1,COO,000, o f which $600,000 has already 
been sold. An advertisement says :

Plants looated at Eastport, Me.; cash oapital, $700,000: value of 
plant, $800,000. Net eamiogs, based upon past three years’ opera
tions, $250,000. Equals 25 p. o. on the preferred stook. No mortgage 
or other debts. 81nklng fund provision, beginning Feb., 1906 : Com
pany must purchase 10 p. o. outstanding stock at not over 110 and 
interest, and annually thereafter. Total output in America Is about 
100.000,00" cans of sardines. This company is the largest Individual 
packer. The commodity retails at 6 cents per oan, and has an almost 
unlimited sale. The directors being largest grocers, distribute the
f reater part of output, thus assuiiDg sale of oompanj’s entire product.

his company owns its own canning faotory. and has the exclusive 
right to manufacture cans under its patents In the State of Maine.

Among the officers and directors are: President,Francis H. Legeett, 
Pres. Fram-is H. Leggett Co., wholesale grocers, New York; Vice 
Preaidei t. Franols P MeC( 11. Pres. Ainerloan Key Can Co.. Chicago; 
Treasurer, Theodore F. Whltmark. Vice-President F. H. h  Company, 
wholesale grooere. New York; Secretary, Wm. B. Dudley, U. H Dud
ley & Co., wholesale grocers. New York; Wm. F. Burrows, Secretary 
Libby, McNeill & Libby, wholesale grooers, Chicago; George H. Burn 
ham Jr , Burbam & Morrill, canned goods, Portland. Me.: James E. 
Nichols. Austin, Nichols & Co., wholesale grooers, New York; P. A. 
Valentioe. Treas. Armour Co., Chicago, Director National City Bauk, 
New York.—V. 76, p. 387.

Sloss-Stieflield Steel & Iron  Co.—Earnings.—For March, 
1908, the company reports a sarplas over interest, taxes and 
preferreddividends, $187,800, an increase o f $99,492 compared 
with March, 1902; for fonr months $646,412, an increaee o f 
$485,838.- V .  76, p. 814, 659.

Spring V alley Water Co., Sail Francisco.—Successor
Company,—This company was incorporated in California on 
April 28 with $28,000,000 o f authorized capital stock in $100 
shares, as successor o f the Spring Valley W ater W orks Co., 
per plan in V. 76, p, 216. The authorized capitalization of 
tbe latter company is $14,000,000 stock and $14,000,000 bonds; 
its stockholders will be given $200 new stock for each $100

of their present holdings. As to earnings and proposed bond 
issue, see V. 76, p. 216.

Union Ice Co., Newark, N. J .— Nero C om pany—M ort
gage.—This company, recently organized under the laws of 
New Jersey with $500,000 authorized capital stock, has made 
a mortgage to the Fidelity Trust Co. ot Newark to secure an 
issue of $1,COO,COO of 0 p. c. $1,000 bonds, dateu April 1, 1903, 
and dne April 1, 1918, but subject to call by lot at par and 
accrued interest from  the proceeds o f a sinking fund o f at 
leas’ $25.COO yearly- after five years, to be set aside out o f 
profits; interest payable Apr. 1 and Oct. 1; present issue 
$8<’5.000. The company has taken over the follow ing plants: 

K r u e g e r  H y g ie n e  Io e  C o .; the L e rm a n n  H y g e la  Toe &  C o ld  S to r a g e  
C o ;  th e  N ew a rk  H y g e la  Ioe  C o  :Y a n t a o a w  I c e  C o - .B e a r  C reek  I ce  C o .; 
N e w a rk  In d e p e n d e n t  I c e  C o .; N e w a rk  d e p o t  o f  M o u n ta in  Io e  C o ., a lso  
a t 2 0 5  O ra n g e  8 t. C o n tro l  o f  th e  tw o  I r v in g t o n  p o n d *  o w n e d  by M. 8. 
D ra k e  a n d  h is  H a y e s  S tr e e t  d e p o t  w a s  a ls o  a c q u ir e d  by the U n io n  
th ro u g h  the e x e c u t io n  o f  1 0 -y e a r  le a se s .

The stock is all o f one class and all outstanding; par o f 
shares, $100 eaoh.

The President is Jndge Gottfried Krueger.
United B oxboard  & Paper Co — Advance in Prices.—The 

company has increased the price o f strawboard $6 a ton, 
making it $32 per ton at Chicago and $35 at New York. The 
prices fer other boards have been advanced between $2 50 
and $5 per ton, being tbe highest, it is stated, since 1893. 
President J. Roberta is quoted as sayiog that the advance is 
necessitated by the increased cost o f labor, fuel and raw 
material.—V. 75, p. 756, 658.

United Slates Cotton Buck Corporation.—Plan Under 
Consideration,—A  com m ittee o f directors consisting o f S. 
Davies Warfield, J. W illiam  Middendorf, Gustavus Oner, H. 
A. Orrick o f Baltimore and Thomas M. Turner o f New 
York, have under consideration a plan for establishing cl oser 
relations with the Mount V ernon-W oodberry Cotton Duck 
Company, and for retiring the latter’s $6 000 0C0 inoome 
bonds by means o f a bond issue covering the properties of 
both companies.—V. 70, p. 439,434.

United States Shipbuilding Co.— Reported Plans.—A  
representative o f the “ Journal o f Commerce and Commercial 
Bnlletin”  has interviewed President Lewis Nixon in regard 
to the rnmors that the oompany is to be reorganized, or Is 
seeking to acquire $4,000,0C0 or $5,000,000 additional working 
capital. President Nixon is quoted as saying:

T h e r e  Is so  m u ch  ta lk  o f  th is  ch a r a o te r  a r is in g  fr o m  th e  a c t io n  ta k e n  
b y  th e  g r e a t  s h ip b u ild in g  firm  o f  P h ila d e lp h ia  (C ra m p s  ; s e e  V  7 6 , p . 
9 2 1 ) th a t  a n y  s ta te m e n t  is  l ia b le  t o  a  m b c o n s t r a o t lo n . W e  h a v e  
fo u n d , f o r  e x a m p le , th a t  If w e  w ish  t o  ta k e  c a r e  o f  th e  v o lu m e  o f  w o r k  
w h ic h  n o w  seem s  a ss u re d , w e  m u s t  In cre a s e  o u r  fa c i l i t ie s ,  a n d  as th e  
e x p e r ie n c e  o f  o th e rs  s h o w s  h o w  u n w is e  it  Is t o  e n c r o a o h  o n  w o r k in g  
o a p ita l f o r  a d d it io n s  t o  p la n t , I  h a v e  d is c u s s e d  v e r y  f r e e ly  w ith  o u r  
o w n  m a n a g e m e n t  th e  v a r io u s  w a y s  In w h ic h  su oh  a d d it io n s  m ig h t  b e  
h a n d le d . T h is  n o  d o u b t  h a s  g iv e n  r is e  t o  th e  rn m o r s  s p o k e n  o f .

I f  w e  e h o u ld  d e o ld e  t o  b e  c o n te n t  w ith  o n r  p r e s e n t  e q u ip m e n t  a n d  
s im p ly  w o r k  It f o r  a ll It  Is w o r th , ta k in g  c a r e  t o  k e e p  i t  In g o o d  c o n d i 
t io n , w e  ca n  g o  a h e a d  m o s t  s a t is fa c t o r i ly  ju s t  as w e  a re . T h is  Is a ll 
th e re  is  t o  th e  s to r y .—V . 7 6 , p . 8 7 0 , 8 1 4 .

United States Steel Corporation.—Deals in Abeyance.— 
See Jcre8 & Laughlin Steel Co. and Crucible Steel Co, above.

Final Distribution to Syndicate.— A  circular dated April 
25 announces the final distribution to the members o f the 
syndicate which at organization underwrote the securities 
o f the United States Steel Corporation. A ccording to this 
circular, the members o f the syndicate becom e participants 
in the Stock Conversion Syndicate, which guarantees to pro
vide for the deposit o f $80,000,000 o f the preferred stock o f 
the United States Steel Corporation and the payment o f 
$20,000,000 cssh in exchange for $100,000,000 o f the new sec
ond mortgage bonds w hich the company is now offering to 
its shareholders. The circular, which is signed by J. P. 
Morgan & Co., is as follow s:

W e ta k e  p le a s u re  In  I n fo rm in g  y o u  th a t  w e  a re  n o w  p r e p a r e d  t o  
m a k e  th e  f in a l d is t r ib u t io n  t o  p a r t ic ip a n ts  In th e  a b o v e -m e n t io n e d  
s y n d ic a te  o n  th e  n o m in a l a m o u n t  o f  th e ir  p a r t ic ip a t io n s , b e in g  th e  
b a la n c e  o f  th e  s y n d ic a te ’ s p ro fit s .

Y o n r  s u b s c r ip t io n  w a s  fo r  $ 1 ,0 0 0 ,0 0 0  a n d  y o u r  e h a re  In s u ch  d is t r i 
b u t io n  w il l  b e :
C ash  [e q u a l t o  a b o u t  3 p . o .—E d  ] ............................................................. $ 3 0 ,0 6 0
C e rt ifica te  o f  p a r t ic ip a t io n  in  U n ite d  S ta te s  S te e l C o r p o r a t io n  

P re fe r re d  S to c k  R e tire m e n t  S y n d ic a te  (8 0  p e r  c e n t  p a id  up  
in  p re fe r r e d  s to o k , re m a in in g  2 0  p e r  o e n t  p a y a b le  I n  c a s h
w h e n  c a l le d ) ...........................................................................................................  2 5 ,0 0 0

w h ic h  w e  w il l  p a y  o r  d e l iv e r  y o u  o n  p r e s e n ta t io n  a n d  s u r r e n d e r  t o  u s  
o f  th e  r e c e ip t  w h lo h  y o u  h o ld , p r o p e r ly  In d o rs e d .

The original syndicate subscribed $200,000,000. Of this 
sum only $25,000,1100, or 12% per cent, was called for ; this 
amount was soon repaid and later follow ed by four 
dividend payments o f 5 per cent, or $10,000,000 each (see V. 
75, p. 736). In March, 1903, the syndicate managers, having
40,000 shares o f the syndicate’s preferred stock undisposed of, 
subscribed for a $5,000,000 interest iu the Stock Conversion 
Syndicate. Under this subscription the 40,000 shares were 
turned in at par, making $4,000,000 o f the subscription paid 
up, while the remaining $1,000,000 was left as a contingent 
liability for the syndicate members to  assume.

The results o f the syndicate’s operations are as follow s:
N om lD al l ia b i l it y  o f  s y n d ic a te ............................ $ 2 0 0  0 0 0 ,0 0 0
C ash  a c tu a l y  p a id  I n ..............................................  2 5 ,0 0 0 ,0 0 0
Cash dividends, 23 p o. on amount subscribed................. $46,000,000
Paid up participation In stook conversion syndicate,

2 per oent, o r ................................................ .....................  4,000,000
Total.................................................................................... $50,000,000

The tim e for exchange by the preferred shareholders o f 
their stock for bonds and their right to subscribe for bonds at 
par to the extent o f 40 per cent o f their holdings, as now  
fixed, ends May 16.—V, 76, p. 928, 815.

Q T  I n v e s t m e n t  N e w s  C o n t i n u e d  o n  P a g e  982 .
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Reports ami ^otummis.
METROPOLITAN STREET RAILWAY COMPANY.

REPORT OF STEPHEN LITTLE, FA R Q U H A R  J. MacRAE AND HASKIN S & SELLS.
CERTIFIED PU B LIC  ACCOUNTANTS,

UPON A MEMORANDUM RELATING TO THE OFFICIAL REPORTS OF THE METROPOLITAN STREET RAILWAY COMPANY.

621 Broadway, ) 
N e w  Y obk, April 25, 1903. J

To the Stockholders o f  the M etropolitan Street Railicay C o :
In view  o f tlie wide publication o f misleading and injurious 

statements regarding the financial affairs o f this Company 
which have recently appeared in the newspapers. I have sub
mitted these statements to Messrs. Stephen Little, Farquhar 
J. MacRae and Haskins & Sells, Certified Public A ccount
ants. w ith  the request that they investigate them  fu lly  and j 
subm it a report o f the result o f their investigations w hich I 
could place before the stockholders o f the Company. 1 ac- i 
cordingly hand you herewith a copy o f their report.

Yours truly,
H. H. VREELAN D.

LETTER OF
STEPHEN LITTLE, FARQUHAR J. MacRAE a x d  HASKINS & SELLS, 

C E RTIFIED  PU BLIC ACCOUNTANTS,

U p o n  a  M e m o r a n d u m  R e l a t i n g  t o  t h e  O f f i c i a l  R e p o r t s  o f  t h e  

METROPOLITAN STREET RAILWAY COMPANY.

New Y ork City, A pril 25, 1903.
E . H . Vreeland, Esq., President.

Sir : W e have received your request to exam ine and re
port upon a Memorandum containing allegations, inferences 
and conclusions claim ed to be based principally uDon the 
reports o f your com pany to the State Railroad Commis
sioners for a period o f years. This Memorandum appears to ' 
be identical w ith  the publications made in the New Y ork  
newspapers on A pril 16, 1903, and you  inform  us that it in
cludes the substance o f the charges respecting the m anage
m ent o f your Company w hich were called to your attention 
by  the District A ttorney o f the County o f N ew  York.

W e have exam ined this Memorandum in detail. Its con
tents are subdivided into tw elve articles, each o f w hich we 
have carefu lly  investigated. Our com m ents upon each o f 
them are contained in the report herewith subm itted.

W e have no hesitation in saving that there is nothing in 
the reports and other papers referred to in this Memorandum, 
so far as their contents are brought before us, and nothing 
in any o f the comparisons and analyses therein made, w hich  
affords the slightest ground for any charge o f corporate mis
m anagem ent, or for the suggestion that any funds o f the 
Company have been misappropriated. Nor does an exam i
nation o f the Memorandum raise any doubt in the m ind o f 
an accountant as to the accuracy o f your official reports at 
the tim e when they were made, or as to the propriety o f the 
expenditures therein reported.

The least that can be said in comm ent upon the allegations, 
inferences and conclusions o f the Memorandum to which you 
have called our attention is that they are w holly mistaken.

V ery truly yours,
(Signed) Stephen Little,

Farquhar J. MacR ae,
Haskins & Sells,

Certified Public Accountants.

REPORT OF
STEPHEN LITTLE, FARQUHAR J. MacRAE AND HASKINS & SELLS, 

c e r t i f i e d  p u b l i c  A c c o u n t a n t s ,

U p o n  a  M e m o r a n d u m  R e l a t i n g  t o  t h e  O f f i c i a l  R e p o r t s  o f  t h e  

METROPOLITAN STREET RAILWAY COMPANY.

New Y ork City , A pril 25, 1903.
H. H. Vreeland, E tq ., President.

Sir :—W e subm it herewith in detail our report upon the 
M emorandum you have banded us. W e have considered the 
subdivisions contained therein in their num erical order, 
retaining in each case the caption that appears in the 
Memorandum.

No. I.
“ CASH DISBURSEMENTS FOR NEW CONSTRUCTION, ETC., 

WRONGLY REPORTED.”
The allegation under this headline is in effect that during 

certain specified years the cash disbursements for new  con 
struction and equipment were reported to the Railroad Com 
missioners as am ounting to $35,413,421 65 in the Cotnpanv’s 
Cash Statement, while in the Company's General Balance j 
Sheet they were said to am ount during the same period to I 
only $25,355,572 76.

The figures stated by the persons who prepared this m em 
orandum are incorrect. The sum reported in the General 
.Balance Sheet for the period stated was $25,705,572 76; but 
the difference for the purpose o f this inquiry is im material.

The question w hich  this comparison seeks to raise is: 
W hat becam e o f the missing ten millions? The answer is 
that there is no missing ten millions, and that the com 
parison is mistaken, m isleading and contrary to all princi
ples o f accounting. The Company’s statement o f cash dis
bursements represents obligations paid during the spec
ified period, while the increase in the amount charged to 
the construction and equipment account, as shown on the 
Balance Sheet, represents obligations incurred. The tw o 
things are obviously so different that anv attem pt to com 
pare them is preposterous and conveys no m eaning w hat
ever.

The reference to loans and investments and to the differ
ence between the Cash Statements and the Balance Sheets in 
respect of these, is met by the same answer. W e repeat that 
there is no occasion to reconcile the Cash Statement with 
the Balance Sheet, nor is any inference whatever to be drawn 
from  the iact that they do not agree. To base a charge o f 
corporate mismanagement upon the fact that a disagreement 
does exist is simply absurd.

No. n.
• FALSE BALANCE OF $3,000,000 DUE FROM LESSOR COM

PANIES CARRIED FORWARD FROM 1901 TO 1902.”
The suggestion made under this heading is that because 

your Company reported to the Railroad Commission (Report 
o f 1901, page *1071) “ Am ount due from  Lessor Companies 
June 30, 1901, $2,245,593 78,”  and the next year reported 
(page 1109) “ Balance due from  Lessor Companies June 30, 
1901, ' $5,245,598 78,”  it follow s that a false balance was 
stated amounting to $3,000,000. This inference is entirely 
unwarranted. The transaction embodied in these tw o re
ports was simply thit—SSAOdjOuO had been paid by the Lessor 
Companies to the Metropolitan in notes on account o f addi
tions and betterments made by the Metropolitan Company 
upon their respective lines, and the notes, falling due, were 
not paid by the lessor companies, but were taken up by the 
M etropolitan Company. Thereupon the $3,000,000 o f indebt
edness to the Metropolitan Company represented by the notes 
were o f course charged back to the Lessor Companies’ ac
counts on the Metropolitan Company’s books.

Nos. I ll ,  IY, V, VI.
(III.) “ IN RELATION TO THE SECOND AVENUE RAILROAD

COMPANY.”
(IV.) “ REPEATED CHARGES FOR 8AME CONSTRUCTION WORK 

ON CERTAIN LEASED LINES.”
(V.) “ EXCESSIVE CHARGE FOR RE-CONSTRUCTION ON THE 

THIRTY-FOURTH STREET CROSSTOWN RAILWAY 
COMPANY.”

(VI.) “  NEGLECT TO REPORT IN DETAIL COST OF NEW CON
STRUCTION YEAR BY YEAR.”

The points raised under these headings relate mainly to the 
cost o f construction work and are m erely expressions of 
opinion that this cost was excessive.

W e shall not undertake to discuss that question as to 
w hich certainly no one is qualified to form  an opinion who 
does not know of his own knowledge all o f the physical con
ditions under which a given piece o f road was built.

In making out the allegation that this cost o f construction 
was too great, it is claim ed that evidence o f double charging 
exists in the reports your com pany has made to the Railroad 
Commission. Certain items reported as the cost o f con
structing a certain road during a given year are pointed out 
and attention is then called to the statement in the same re
port that the road is in operation. Thereafter a further in
creased item, stated in respect o f a subsequent year is cited, 
and recalling that the road was said to be in operation, it is 
assumed that this state o f the accounts implies a double 
charge. There is no ground for such an assumption. The 
work o f construction is not necessarily, nor often, completed 
when the road is put into operation. On the contrary, it 
goes on for months, even years, and any charge for that road 
in the report o f a given year means only the cost o f such 
mileage as was constructed and accounted for during that 
year.

Another mistaken assumption o f a similar kind appears 
under the above captions. Observing in the annual reports 
amounts therein stated to be expended during the year re
ported upon and observing also the length o f the road there
in stated, it is assumed that the charge applies to the entire 
mileage so reported. But it is not so. The charge made 
represents the cost o f such work as has been actually done
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and accounted for at the time the report is made. Subse
quent charges refer to subsequent work and all such charges 
added together are the cost o f the entire mileage o f the 
road.

An illustration o f the manner in which the author o f this 
Memorandum has continually im posed upon him self in the 
examination o f your annual reports, appears in the criticism  
that “  The enormous sums carried by your Company year 
by year since 1898 nndor the head o f * N ew  construction on 
lines owned and leased to be distributed ’ (reaching a total 
o f more than $39,000,000 in 1901), would perm it o f an appar
ently easy way for falsification o f accounts and for misap 
propriation o f funds.” Oo the contrary, an undistributed 
account would be the very last place in which anybody 
would undertake to conceal false accounts o f misappropri
ated funds. Every such item must reach its final destina
tion and be fu lly  accounted for, and it is by no means re
markable that the Metropolitan Company, during the period 
o f its sudden and wonderful expansion, should have had a 
very large open account. The remark that “ no necessity 
existed for such an accou nt,” disqualifies any one w ho makes 
it from  discussing the accounts o f the M etropolitan road. 
Your Company was building tor the account o f many sub 
sidiary companies, and the best way to keep its construction 
account intelligently and with accuracy  was the way in 
which it was k e p t; nam ely, by holding it together until the 
work was com pleted and then apportioning the am ount to 
the different properties to which it appertained.

No. VII.
“ EXCESSIVE CHARGE FOR ENGINEERING AND SUPERIN

TENDENCE ON THE CENTRAL PARK NORTH &
EAST RIVER RAILROAD COMPANY.”

Under this headline attention is called to an entry in the 
Company's Report o f 1902 o f $322,340 45 expended for en
gineering and superintendence, and adding thereto some 
other items it is made to appear that the charge for this 
service upon a m ile and a half o f double track road was 
$311,731 39. It appears that the C om pany’s Report in re
spect to this charge did contain a clerical error, and that 
$290,000 o f the $322,340 45 should have been charged to track 
and roadway and electric line construction. This, o f course, 
does not affect the aggregate charge to construction  and 
equipment as both o f these amounts were included in such 
aggregate.
it The item o f $9,693 97 stated by the Company to be incurred 
in connection with the organization or construction o f the 
property is properly classified by the Company, regardless o f 
the date o f the road’s organization, and, being an item of 
“ legal expense,’ ’ it is in accordance with the provision o f the 
Street Railway Accountants Association o f Am erica relating 
to classification, and this Memorandum in declaring it to be 
“ an entirely im proper charge”  speaks in violation o f the 
authority it cites.

No. v m .
"EXCESSIVE CLAIMS FOR THE VALUE OF INVESTMENTS 

CREDITED IN THE COMPANY’S GENERAL 
BALANCE SHEETS.”

It is here contended that the valuation placed by the Com
pany upon its pledeed and unpledged securities “ is far in ex
cess o f the actual valuation,” and the conclusion is reached 
that, as you have issued a certain amount o f Metropolitan 
stock for these investments, on which stock you pay seven 
per cent dividends, “ the Company is paying out annually 
$1,400,000 to receive in return $300,000,”  because “ the Com
pany’s incom e from  these investments, as its own annual re
ports prove, is but $300,000 a year.”  This is w holly mistaken. 
The annual reports prove nothing o f the kind. They prove 
that the Metropolitan Company derives that m uch income in 
the shape o f interest and dividends from  these securities. 
But as lessee or owner o f these properties it derives from  
them also all their net returns over and above their regular 
dividends, to say nothing o f the value o f each property to the 
Metropolitan system as a whole. The false assumption shown 
above renders this criticism  absurd.

Moreover, as a matter o f correct accounting, these invest
ments should be held on your books at cost irrespective of 
their par or market value. N o corporation o f this character 
would undertake to write up or down the value o f its invest
ments to agree with the fluctuations o f the market.

No. IX.
“ LEASE BY THE METROPOLITAN STREET RAILWAY COMPANY 

TO THE INTERURBAN STREET RAILWAY COMPANY.”
There seems to be no foundation for the statement that 

the sum of S23,000,< 00 to be paid to the Metropolitan Com 
pany by the Interurban Company, under the agreem ent o f 
lease, was to be used for any other purposes than those men
tioned in the Metropolitan Com pany’s circular o f February 
14, 1902. The A uditor o f the Company certifies that on 
February 1, 1902, the floating debt o f the Metropolitan Com
pany was $10,648,972 81. o f which $6,432,800 46 represented 
the cost ot the Third Avenue stock, and that substantially 
all o f the balance had been incurred in the extension o f the 
electrical system to Metropolitan lines. It seems to be con 
ceded that approximately $12,000,000 would be required to 
extend the electrical system to the Metropolitan lines, which 
were operated by horse cars at the time t^e Interurbau lease 
took effect, so that it follows that the sum of $23,000,000 was 
to be expended in paying the debt incurred in or occasioned 
by the purchase o f the Third Avenue stock and in defraying 
the expense o f extending the electrical system.

The suggestion that the Interurban transaction provided 
for the general purposes o f  the Metropolitan Company s5,-
804,000 o f the new Refunding Bonds, sim ply because that 
happens to be the difference between $14,000,000, the amount 
o f these bonds reserved for refunding purposes, and $18,196,- 
000, the amount o f the underlying bonds, is entirely met by 
the provision o f the m ortgage (w hich seems to have been 
overlooked in the M em orandum ), to the effect that these 
$5,804,0 ;0 o f bonds cannot prior to JanuarjT 1, 1920, be used 
for any other than refunding purposes. It is sim ply the 
usual condition o f a refunding mortgage to provide for the 
premiums upon underlying bonds hearing high rates o f 
interest.

The creation o f a separate mortgage o f $3,000,000 by the 
Central Crosstown Company is fu lly  explained by your state
ment that as the M etropolitan Company owns only about 
three-fourths o f the Capital Stock o f the Central Crosstown 
Company and does not control that Com pany’s line by lease, 
it was clearly to the interest o f the Metropolitan Company 
that the Central Crosstown Compan)7 should 'procure by the 
sale o f its own bonds the necessary funds to provide for the 
conversion o f its system to electricity, thus placing upon the 
minority stockholders their proportionate share o f the cost 
o f such conversion.

Y our Treasurer informs us that the Interurban Company 
has paid to the Metropolitan Company under the agreement 
o f lease the sum o f $16,548,000. From this sum the floating 
debt existing at the time o f the lease has been paid in fu ll 
and the construction expenditures subsequently incurred 
have been more than provided for.

NO. X.
“ ALLEGED PAYMENT OF LARGE SUMS OF MONEY 

BY LESSOR COMPANIES.”
Under this heading it is pointed out that, fo llow ing  the 

stereotyped form s adopted by the Railroad Commission, you 
have represented that certain amounts o f m oney were paid 
to the Metropolitan Company by certain Lessor Companies 
during certain years, and no account o f such paym ents 
being found in the reports o f those com panies, it is alleged 
that no such payments were made. The transactions to 
which these items refer are similar in principle to the trans
actions mentioned in A rticle II o f this report. The Lessor 
Companies gave to the Metropolitan not cash but notes on 
account. It is ridiculous to accuse the M etropolitan Com 
pany o f having “  availed itself o f the printed form  o f the 
report o f the Railroad Commissioners ”  to charge its treasury 
with something w hich it never received.

The claims o f the Metropolitan Company against its Lessor 
Companies, w hich in this Memorandum are said to am ount 
to $13,180,339 63, and o f w hich it is alleged that they “ seem 
to be totally unfounded,”  represent a debt for im provem ents 
and betterm ents constructed by the M etropolitan Com pany 
upon its leased properties. The extent to w hich  they are 
“ founded” would no doubt be realized by any Lessor C om 
pany that undertook to break its lease.

No. XI.
"EXCESSIVE CHARGE FOR NEW CONSTRUCTION IN THE 

YEAR 1902.”
The matters w hich are undertaken to be criticised  under 

the headline above are not susceptible o f intelligent d is
cussion from  entries in official reports. W hether or not a 
road costs too m uch, in the absence o f thorough and de
tailed knowledge o f all the physical conditions under w hich  
it was built, is the merest guesswork. In the M em orandum  
many inferences o f excessive cost are based upon the d iffer
ence between obligations reported as paid and obligations 
reported as incurred, and o f course there is absolutely no 
basis for such inferences. Inferences o f excessive cost are 
also based upon the disposition o f construction charges 
which occurred in 1902 at the time the M etropolitan prop
erty was leased to the Interurban. These charges had been 
theretofore undistributed. They related to work previously 
done, and the Memorandum makes the mistake o f assuming 
that they related only to the work reported as under way in 
1902.

N o ground fo r  questioning the correctness o f the Com
pany’s reports or tne propriety o f the charges made in its 
construction accounts is to be found in the fact that the sums 
reported as having been expended for construction in a given 
year appear to be large as compared with the amount o f w ork 
done in that year, when it is understood that the sums so 
reported do not necessarily, nor often, apply to the w ork so 
reported.

No. XII.
“ DIFFERENCE IN BALANCE SHEETS AND INCOME ACCOUNT 

AS REPORTED ON MARCH 33, 1902, TO THE NEW 
YORK STOCK EXCHANGE AND TO THE 

RAILROAD COMMISSIONERS."
Under this heading attention is called to certain differ

ences between a report o f your Company's affairs rendered 
to the Railroad Commissioners as o f March 31, 1902. and an
other report rendered to the Stock Exchange as o f the same 
date. The fact is, however, that although these tw o reports 
were made as o f the same date, the report to the R ailroad 
Commissioners, being only a quarterly report, was considered 
tentative in character, and did not include the general con 
struction account, which is reported only at the end o f each 
fiscal year, while the balance sheet submitted to  the Stock



980 THE CHRONICLE. [Vol. LXXV1.

Exchange, which was not prepared until late in the month 
o f July, was intended to be full and complete. Further
more, in the interim the lease o f the Metropolitan to the In- 
terurban had gone into effect as o f April 1, 1902, so that the 
statement made to the Stock Exchange necessarily included 
many adjustments which had not been made when the re
port to the Railroad Commission was prepared. It was 
necessary that these adjustments should ,be made to refer 
back to the period anterior to the date o f the lease. The 
item of cash referred to in the Memorandum was a construc
tion fund belonging to the Third Avenue Railroad Company, 
and its omission from  the Stock Exchange report was prop
erly made in view  of the fact that it was not a part o f the 
funds o f the Metropolitan Street Railway Company.

The Memorandum concludes with a reference to the state
ment o f the Income Account made by the Company to the

Stock Exchange, and to the statement made to the Railroad 
Commission as o f the same date, and, finding many differences 
therein, states that they “ call for a clear explanation in 
detail.” W ith this we do not agree, as the differences are 
sufficiently explained by the fact that to the Railroad Com
mission the Company was reporting the operations o f the 
lines which it directly operated, whereas to the Stock Ex
change it was reporting the operations of its entire system, 
which included a considerable mileage operated by subsid
iary companies, who by law make their own reports to the 
Railroad Commission.

(Signed) Stephen* Little,
Farquhar J. MacRae,
Haskins & Sells,

Certified Public Accountants,

UNITED RAILWAYS COMPANY OF ST. LOUIS.
APPLICATION TO NEW  Y O R K  STOCK EXCHANGE TO LIST THE GENERAL FIRST

MORTGAGE FOUR PER CENT BONDS.

St. Louis, Mo., March 16, 1903.
Application is hereby made by the United Railways Com

pany of St. Louis for the listing o f $28,292,000 First General 
Mortgage Four per Cent Gold Bonds, dated September 20. 
1899, and due July 1, 1934, numbered from  1 to 28,292, both 
inclusive, all of which are now outstanding and in the hands 
o f the public, except 2,877 bonds numbered as follows: 28,293, 
to 23.426; 23.446 to 24,125; 24.376 to 24.417; 25,503 to 25,569; 
*6,269 to 26,580; 26,588 to 26,911; 26,975 to 28,292, which are 
owned by the St. Louis Transit Company. The par value of 
each bond is $1,000; rate of interest Four per Cent, payable 
January 1 and July 1. Coupons are payable at the St. Louis- 
Union Trust Company, St. Louis, Mo., and the Company's 
agency in New York, Brown Brothers & Company, 59 W all 
Street. Trustee, St. Louis-Union Trust Company (form erly 
St. Louis Trust Company), Fourth and Locust Streets, St. 
Louis, Mo.

The bonds are in coupon form, with privilege o f registra
tion o f principal. Registration can be made at the Com
pany’s office, 3869 Park Avenue, St. Louis, Mo.

Payment o f the bonds and interest coupons is secured by a 
Mortgage upon all the property, real and personal, o f the 
Company ; in which Mortgage it is provided that if default 
be made in the payment o f any interest coupon, and such de
fault shall continue for a period of six months, the principal 
sum of said bonds shall thereupon, at the election o f the 
holders o f a m ajority of said bonds, become due and payable, 
anything in said bonds to the contrary notwithstanding. 
And in the event o f such default in payment of interest, or 
in case default be made by the Company in payment o f taxes

The companies and the amount o f stock of each which has 
been acquired to December 31,1902, are as follows:

Shares — Total Shares
A c q u ir e d  to Par o f Issued Out-

Dec. 31, 1902. Xam e of Company. Value. Shares. standing
1 ,0 0 0 B a d e n  & 8 t. L o u is  R y . C o ........................ $ 5 0 1,000 .. . .
3 ,2 4 0 B e n to n -B e lie f  on ta in e  R y . C o ................ 1 00 3 ,2 4 0

4 0 ,0 0 0 C ass A v e . &  F a ir  G ro u n d s  R y . C o . . . . 5 0 4 0 ,0 0 0 . . . .
9 ,9 9 7 C itizen s  R v . C o ............. .. ........................ 1 00 1 0 ,0 0 0 3

6 34 C la y to n  & F o re s t  P a rk  R y . C o ............ 100 661 27
1 0 ,0 00 C o m p to n  H e ig h ts , U n io n  D e p o t  &

M e rch a n ts  T e rm in a l R R . C o .............. 1 0 0 1 0 ,0 0 0
50 D e lm a r  A v e . &  C la y ton  R y . C o ............ 1 00 5 0

9 37 F o re s t  P a rk , L a c le d e  &  4 th  St. R y . Co. 100 9 37
1 00 G ra n d  A v e n u e  R y  C o . . . ........................ 1 00 1 00

4 ,0 0 0 J e ffe rso n  A v e n u e  R R . C o ........................ 100 4 ,0 0 0
20 K in g sh ig h w a y  R R . C o ............ ................. 100 20 . .

9 9 .9 9 4 L in d e ll  R y . C o ................................................ 1 00 1 0 0 ,0 0 0 6
2 ,0 0 0 M id la n d  S treet R y . C o .............................. 10 2 ,0 0 0

I 2 2 ,9 8 6 M issou r i R R . C o ........................................... 1 00 2 2 ,9 8 6
5 .2 5 0 M o u n d  C ity  R y . C o .................. ................ 1 00 5 ,2 5 0

2 5 ,0 0 0 T h e  N a tio n a l R y . C o — .......................... 1 00 2 5 ,0 0 0
2 ,0 0 0 N o rth e rn  C en tra l R y . C o ......................... 1 00 2 ,0 0 0

120 St L o u is  C la y to n  & C reve  Cceur
L a k e  R R . C o ........... ................................... 100 120

4 6 7 T h e St. L o u is  C o u n ty  S tree t  R y . C o .. 5 0 4 6 7
1 ,0 0 0 St. L o u is  C ross C o u n ty  R R . C o ........ . 100 1 ,0 0 0 ....

19 ,3 09 St L o u is  R R . C o ........................................... 100 1 9 ,3 8 7 78
20 T he St. L o u is  T ra c t io n  C o ...................... 1 00 20 __

5 ,0 0 0 South . E le c tr ic  R R . C o., C om  S to c k . 100 5 ,0 0 0
1 0 ,0 0 0 S outh . E le c tr ic  R R . C o  , P re f. S to ck . 100 1 0 ,0 0 0

30 S o u th w e ste rn  R y . C o .................................. 1 00 3 0
5 .0 0 0 T a y lo r  A v e n u e  R y . C o .............................. 1 00 5 ,0 0 0 .. ..

1 2 .0 0 0 U n io n  R R . C o . . .  - .................................... 1 00 1 2 ,0 0 0
3 0 ,0 0 0 U n io n  D e p o t  RR. C o .................................. 100 3 0 ,0 0 0

200 V a n d e v e n te r  A v e n u e  RR, C o . .............. 100 2 00 ....
3 1 0 ,3 5 4 310,468 114

covenants o f said Company contained in said Mortgage and 
continuing for a period o f three months, said Mortgage shall, 
upon request o f the holders o f one-fourth o f tsaid bonds, be 
foreclosed.

The United Railways Company of St. Louis (formerly the 
Central Traction Company of St. Louis, M o.) is an organiza
tion duly incorporated under the laws o f the State o f Mis
souri on the 11th day o f March, 1898.

The City of St. Louis, by Ordinance No. 19,352, passed on 
the 12th day o f April, 1898, authorized it to build 79-50 miles 
o f street railroad on the streets o f the City, and gave it 
further authority to acquire by lease or purchase any other I 
street railroad in the City. This franchise runs for fifty 
years from the 12th day o f April, 1898. Under the powers 
conferred upon it, the Central Traction Company of St. 
Louis, Mo., changed its name to the United Railways Ccm- ( 
pany o f St. Louis.

The original Capital Stock o f the Central Traction Com
pany, March 11, 1898, was $100,000. On August 1, 1898, the j 
Capital Stock was increased to $5,000,000.

The United Railways Company of 8t. Louis on September 1 
18, 1899, increased its capital stock from  S5,000,000 ’to $45,- 
000,000, divided as follows, Common Stock, $25,000,000; Pre
ferred Stock (Five per Cent Cumulative), $20,000,000.

Amount o f stock o f the United Railways Company of St. ; 
Louis, issued and outstanding December 31, 1902; Common 
Stock, $17,261,300; Preferred Stock. $16,755,400.

Total amount o f the Mortgage o f the United Railways 
Company of St. Louis is $45,000 000.

Reserved for underlying divisional liens, $13,708,000; re
served for retiring the bonds o f the St. Louis <fc Suburban 
Railway Company and constituent companies, should it be 
purchased, and same cannot be used for any other purpose, 
$3,000,000.

The United Railways Company of St. Louis purchased, for 
$23,000,000 First General Mortgage Four per Cent Gold 
Bonds, $11,565,000 Preferred Stock, $17,347,500 Common 
Stock, the shares o f stocks of the street railroad companies 
in St. Louis and St. Louis County, as hereinafter listed, ac
quiring thereby the control o f all the operating street rail
way companies in St. Louik and St. Louis County, except the 
St. Louis & Suburban system and the St. Louis St. Charles & 
Western Railway Company, reserving, however, out o f the 
above stocks an amount necessary to pay for stocks o f con
stituent companies still outstanding, viz.: $16,800 Preferred 
Stock and $86,200 Common Stock.

A ll the shares o f stock in the above-mentioned list have 
been turned over to the St. Louis-Union Trust Company, 
Trustee, with the exception o f 10,001 shares of the Capital 
Stock of the St. Louis Railroad Company standing in the 
name of C. N. Duffy, Treasurer, which are deposited with 
the Northern Trust Company, Chicago, as collateral security 
under Mortgage of the Cass Avenue & Fair Grounds Rail
way Company. W hen said Mortgage is paid this stock will 
be turned over to the St. Louis-Union Trust Company, 
Trustee. Certificate showing stocks held by Trustee is filed 
herewith marked Exhibit “ A .”

Subsequently the United Railways Company of St. Louis 
acquired by Deeds of Conveyance dated September 18, 1899, 
September 19, 1899, November 27, 1900, and April 1, 1901, all 
of the lines o f railroad owned or operated; all o f the rights, 
privileges and franchises; any and all real estate, including 
all improvements; A ll railroad cars, equipment and ma
chinery; and any and all personal property of the follow ing 
street railroad companies:

Miles o f Track’
Baden & St. Louis ER. Co.................................................................  6*63
Cass Avenue & Fair Grounds Ry. Co..............................................  34-47
citizens’ Ry. Co.................................................................................. 16-36
Grand Avenue Ry Co.......................................................................  7-63
Jetterson Avenue RR. Co................................................................... 6 97
Kings Highway HR Co...................................................................... 368
Lindell Ry. Co., together with Missouri RR Co.. Forest Park 

Laclede & Fourth Street Ry. Co.. Compton Heights Union 
Depot & Merchants’ Terminal RR. Co , Taylor Ave. Ry.Co., 
Vandeventer Ave. RR Co. and DelmarAve. & Clayton Ry.Co. 89 03

Midland Street Ry. Co.......................................................................  7 00
St. Louis Clayton <fc Creve Cceur Lake RR. Co........................................ . .
The St. Louis County Street Ry. Co.............. ..................................  2 90
St. Louis Cross County RR. C o ........................................................ 2-00
St. Louis RR. Co................................................................................. l j l ‘33
The St Louis Traction Co.................................................................  10-27
Southern Electric RR Co..................- ............................. - .............. 22*50
Southwestern Ry. Co.........................................................................  8‘71
Union Depot RR. Co......................................................................... 67-87
Also the properties operated under the name of the Clayton & 

Forest Pars Ry. Co.........................................................................  4 00
304-35

Thereby vesting title in the United Railways Company of 
St. Louis to all of the railroad companies whose stock had 
been purchased.

A ll o f the said railroad properties, rights and franchises 
are covered by the First General Mortgage o f the United 
Railways Company of St. Louis, subject to the outstanding 
bonded indebtedness herein described under funded debt 
o f the constituent companies.
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The entire system , as show n by c ity  m ap inclosed, and in 
St. Louis C ou n ty , covers 441 49 m iles o f  track , o f  w hich  
340Tf> m iles are operated by  e lectr ica l pow er, 2-54 m iles 
leased, 17'40 m iles con stru cted , not in operation , and 81 *40 
m iles authorized , but not y e t con stru cted .

The U nite i R ailw ays C om pany o f  St. Louis, by  Lease ex 
ecuted on the 3dth day o f  Septem ber, 1899, has' leased all o f 
its property and franchises appurtenant thereto, together 
w ith  any and all in com e derived from  ow nership  o f the 
bonds and stock  now  ow ned  by  it  or hereafter acqu ired , to 
the St. L ouis T ransit C om pany (an organization  du ly  incor- | 
porated under the law s o f  the State o f  M issouri on the 6th ' 
day o f  M arch, 1899,) fo r  a fu ll term  from  the 1st day o f O eto- J 
her, 1899, to  the 1st day o f  A pril, 1939, the St. Louis Transit 
Com pany agreeing to  pay all taxes and assessments upon real 
estate, personal property , franchises, cap ital stock , business, 
etc ., o f  the U nited R ailw ays C om pany o f  St. L ouis or any 
lines operated or leased by  it. A lso  all interest upon 
funded indebtedness o f  the U nited R ailw ays C om pany o f  St. 
Louis or its constituent com panies.

A s rental, the St. L ouis Transit C om pany agrees to  pay an 
annual rental o f  $5 p?r share upon  all the ou tstanding Pre
ferred S tock  o f  the U nited  R ailw ays C om pany o f St. Louis, 
payable quarterly  as fo llow s: on the 10th day o f January, 
A pril, Ju ly  and O ctober; the St. Louis Transit C om pany 
further agreeing to  apply all net surplus earned by  it over 
and above S ix  Per Cent per annum  upon  its outstanding Cap
ital S tock  to  the betterm ent, im provem ent or extension o f 
the property , or to  the redem ption, paym ent or retirem ent o f  
the M ortgage indebtedness ot the U nited R a ilw ays C om pany 
o f St. L ouis or subordinate com panies.

The St. Louis Transit C om pany fu rth erm ore  has issued 
172,613 shares o f its Capital S tock  in exchange fo r  a like 
am ount o f  the C om m on S tock  o f  the U nited R ailw ays C om 
pany o f  St. Louis, the St. Louis Transit Com pany rece iv ing  a 
bonus o f  $11 per share fro m  the holders o f  the C om m on  
S tock .

The C ity o f  St. L ouis, b y  O rdinance N o. 19,738, approved 
M arch 20, 1899, gave the St. L ou is Transit C om pany author
ity  to  lease a ll the righ ts, priv ileges, franchises and proper
ties o f  certa in  street ra ilw ay  com panies and any railroad 
w hose tracks m ay be in tersected  b y  the tracks o f  the said 
com panies.

Real estate ow ned in fee b y  the U nited  R ailw ays C om pany 
o f  St. L ou is consists o f :  P ow er stations, 11; car stations, 
18; repair shops, 3; and the righ ts o f  w ay  o f  various lines 
aggregatin g  abou t 17-25 m iles, togeth er w ith  various p rop 
erties aggregatin g  175-85 acres o f  land, w ith  m iscellaneous ! 
rights o f  w ay  and other real estate and bu ild in gs th rou gh ou t 
the c ity  and cou nty .

STATEMENT OF BONDS AND STOCKS ISSUED AND THE PU R
POSE FOR WHICH SAME WERE ISSUED.

G e n e r a l  F i k s t  M o r t o a g k  B o n d s —
Issued originally tor purchase o f Capital Stock o f con-

siitusnt Companies .............................................................. $23,OCO.OOO 00
For further acquisition o f 38-34 miles o f road and

equipment e x p e n d itu re s .. . . .............................................  5,000,000 00
F o b R e t ir in g  h o n d so f  S i b o r d in a t e Co m i-anikb—

People’s Ry. First Mortgage 0 p. o. Bonds___$125,000
People’sR y. Second Mortgage 7 p. o. B on ds... 76,000
Forest Park Laclede A 4 ih  St. Ry. 7 p  o. Bonds 92,000 292,000 00

Total Issued to December 3 1 ,1 9 0 2 .........................$28,292,000 00
Prki e r r e d  C a p it a l  Sto c k  -  

Issued origloally  for purchase o f Capital Stock by oon-
stlt'ient Companies ................................... ........................$11,548,200 00

For further acquisition of 33-34 miles ot road and 
equipment expenditures.....................................................  5,207,200 00

Total issued to Deoember 3 1 ,1 9 0 2 .........................$16,755,400 00
C o m m o n  C a p i t a l  St o c k —

Issued originally for purchase o f Capital Stock o f con 
stituent Companies.............. ...... ...........................................$17,261,227 50

For fur her acquisitions, construction and equipment 
expenditures........................................................................... 72 50

Total issued to Decem ber 31, 1902.........................$17,261,300 00

STATEMENT OF BONDS OUTSTANDING DEC. 31, 1902; ALSO 
ANNUAL INTEREST CHARGE AND TAXES PAID 

DURING THE Y E A R  ENDED DEO. 31, 1902.
U n d e r l y i n g  L i e n s  ( 1 s t  Rate Bond,*

M o r t g a g e  B o n d s ) :  Per Cent. D u e . Outstanding.
Baden & St. Louis RR. C o.. 5 July 1, 1913 $250,000
Cass Ave. & Fair Grounds

Railway Company.............
Citizens’ Railway Company 
Compton Heights Union 

Depot & Merohants Ter
minal Railroad C o ...........

Jefferson Ave. RR. C o .........
Lindell Railway Company..
Missouri Railroad Co............
St. Louis Railroad C o...........
Southern Ry. Co., 1884.......

“  “  1890. . . .
Southern Electrlo RR. C o..
Taylor Avenue Ry. C o .........
Union Depot RR. Co., 1893

5 July 1, 1915 1,813,000
6 July 1, 1907 l,50o,000

6 July 1, 1913 1,000,000
5 Nov. 2, 1905 277,000
5 Aug. 1, 1911 1,500,000
5 Mar. 1, 1906 700,000
5 May 1, 1910 1,948,000
6 May 1, 1904 104,000
6 May 1,1915 336,000
5 Aug. 1, 1916 200,000
6 July 1, 1913 500,000
6 June 1 ,1918 3,500,000

Annual
Interest.
$12,500
90,650
90,000

60,000
13,850
75.000
35.000 
97,400

9,840
20,160
10.000
30,000

210,000

Total underlying lien s...................................$13,688,000 $754,400
U n i t e d  R a i l w a y s  C o m p a n y  o f  S t . L o u i s  

G e n e r a l  1 s t  M o r t . 4  P e r  C e n t  B o n d s :
Outstanding, in hands of the p u b lic ................. $25,415,090 $1,016,600
Held by the St. Louis Transit Company........... 2,877,000 115,080

Total United Railways Company’s bonds..$28,292,000 $1,131,680

Total $41,980,000 $1,886,080

Taxes due and paid during the year o f 1902.........$432,293 89

GENERAL BALANCE SHEET DECEMBER 31, 1902.

AS8STS.
P r o p e r t y  an d  P la n t  -

Railroad, properties and securities purchased..............  $66,833,478 53
Construction aud equipm ent...............................................  9,200,791 04
Paciilo Railroad Company....................................................  53,409 20
C. B. H olm es..................................................... .......................  6,266 20
County o f St. L ou is .................................................................  1,050 00

Total property and p lant...............................................  $76,094,994 97
Se c u r it ie s  R e s e r v e d —

General First Mortgage Four per Cent Bonds reserved 
to retire bonds of the St. Louis & Suburban System
of railroads ..........    $3,000,000 00

General First Mortgage Four per Cent Bonds reserved
for underlying liens.................   13,708,000 00

Preferred Capital Stock unissued and reserved for 
future requirements, expenses o f consolidation, bet
terments and improvements...........................................  3,227,800 00

Common Capital Stock unissued and reserved for 
future requirements, expenses of consolidation, bet
terments and im provem en ts..........................................  7,652,500 00

Preferred Capital Stock reserved for the acquisition of 
Capital Stook o f constituent companies not pur
c h a s e d .. . . , ....................  16,800 00

Common Capital Stook reserved for the acquisition of 
Capital Stock o f constituent companies not pur
chased .....................................................................................  86,200 00

Total securities reserved...............................................  $27,691.300 00

Rental due from St, Louis Transit Company, accrued, 
payable January 10 ,190 3 ................................................. $209,442 50

Total assets....................................................................... $103,995,737 47

Statem ent sh ow ing  in com e o f  the St. L ou is Transit C om 
pany fo r  the year ended D ecem ber 31, 1902. a fter deducting 
taxes and interest on the funded  debt o f  the U nited  R ailw ays 
Com pany o f  St. Louis :

E a r n i n g s  a n d  E x p e n s e s , 8 t . L o u i s  T r a n s i t  C o . -
Gross earnings from operation...................................................... $6,438,788 45
Operating expenses...................................................................... 3,53 ,427 43
Net earnings from operation....... ............................................ $2,903,361 02
Miscellaneous in co m e ................................   1 3 ,4-10 45

Total in c o m e .......  $2,916,791 47
T a x e s  a n d  I n t e r e s t , U n i t e d  R y s . C o . o f  S t . L o u i s —

T a x e s .......................................................................$432,293 89
Interest on underlying liens ...................  7 5 4  400 00
Interest on $28,292,000 United Rvs. Co. of 

St. Louis Gen. First Mortg. 4 p o. B onds..1,131.680 00 2,318,373 89 
Total income after deduoting taxes and interest 

on funded debt, United Rys. Co. o f St. L o u is .... $598,417 58

L IA BILITIES .
C a p i t a l  S t o c k —

Preferred....................................................................................  $20,000,000 00
Common...................................................................................... 25,000.000 00

Total Capital Stock .............................., .........................  $45,000,000 00
B o n d e d  I n d e b t e d n e s s —

General First M ortgage Four per Cent Bonds...............  $45,000,000 00
St. Louis RR. Co. First M ortgage Bonds..........................  1,948,000 00
Baden <fe St Louis RR Co. First Mortgage Bonds........  250,000 00
Lindell Railway Co. First Mortage Bonds................... .. 1,500,000 00
Compton Heights Union Depot & M erchants’ Terminal

RR. Co. First Mortgage Bonds.....................................   1,000,000 00
Taylor Avenue Railway Co. First Mortgage B onds___ 500,000 00
Missouri RR. Co. First Mortgage Bonds .........................  700.000 00
Union Depot RR. Co. First Mortgage Bonds, 1893.......  3,500,000 00
Jefferson Avenue RR. Co. First M ortgage B >nds.........  277,000 00
Southern Railway Co. First M ortgage Bonds, 1884___ 164.000 00

<• »* •< a a 1890. 336 000 00
Southern Electric Railroad Co. First M ortgage Bonds. 200*000 00
Citizens’ Railway Co. First M ortgage B o n d s ................  1,500,000 00
Cass Avenue & Fair Grounds Railway Co. First Mort

gage Bonds.............................................................................  1,813,000 00
Total bonded in debtedn ess..........................................  $58,688,000 00

Securities due the St. Louis Transit Co............................  98,294 97
I n co m e—

Balance, December 3 1 ,1 9 0 1 ...................  $189,373 75
Rental of St. Louis Transit Co.................  810.737 50

$1,000,111 25
L e s s —

Dividends on Preferred Capital Stook 
of the United Railways Company o f
St. Louis........................................................ 790,668 75 209,442 50

Total liabilities.................................................................. $103,995,737 47

The principal office o f  the C om pany is at St. L ouis, Mo.
Officers : President, M urray C arleton ; V ice-P residen t, C or

w in  H . Spencer; 2d V ice-P residen t, A . B. Du P o n t ; Secre
tary  and Treasurer, Jam es A dkins ; A u d ito r , F rank  R, 
H enry; G eneral Superintendent, John Grant.

D irectors : Jam es L . B lair, A . D. B row n , P atrick  Cal
houn, Jam es C am pbell, M urray C arleton , E ugene D elano, 
G eorge L . E dw ards. G eorge H. F razier, F . E. M arshall, H . 
S. Priest. C orw in  H . Spencer.

The fo llow in g  papers are filed w ith  the app lica tion : Copies 
o f app lication ; cop ies o f  M ortgages (one certified  b y  the 
T ru stee ); cop y  o f  C ertificate o f  Incorporation , certified by  
the S ecretary  o f  State; cop y  o f  B jM aw s; co p y  o f  the C on 
tract o f  Lease betw een U nited  R a ilw ays o f  St. L ouis and St. 
L ouis Transit C om pany; O pinion o f  Counsel as to  the vested
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rights o f the United Railways Company o f St. Louis in the 
rights, privileges and franchises o f the various constituent 
companies; Opinion as to the legality o f the Lease o f the 
United Railw ays Companv of St. Louis to the St. Louis 
Transit Company, at d Opinion as to the “ reservations” men 
tioned on t age 36 o f the printed copy o f the Mortgage; 
Opinion o f Counsel as to validity o f issue o f bonds; Opinion 
o f Counsel as to organization o f the Company and property 
owned; Trustee’s Certificate as to  amount and numbers of 
bonds issued, and also the number o f shares o f the under
lying companies deposited with them ; copies o f map; speci
men bond; engineer’s Certificate; also the follow ing certified 
statements: Exhibit “ A ” — Bonds o f the United Railways 
Company o f St. Louis, certified and delivered by Trustee; 
also stocks o f constituent companies held by  Trustee: Ex
hibit “ B ” — Underlying bonds and United Railways Com 
pany’s bonds outstanding December 31, 1902; also annual in
terest charge and taxes for year ended Decem ber 31, 1902; 
E xhibit “ C” -  General Balance Sheet o f United Railways 
Company of St. Louis, December 31. 1902; Exhibit “ D ’— 
General Balance Sheet o f St. Louis Transit Company, D e
cember 31, 1902; Exhibit “ E”—Incom e o f St. Louis Transit 
Company for the year ended Decem ber 31, 1902, after de
ducting taxes and interest on funded debt o f the United 
Railways Company o f St. Louis.

J a m e s  A d k in s , secretary.
M U R R A Y  CARLETON , President.

The Committee on Stock Lists recommends that the above- 
described $28,292,000 First General Mortgage Four per cent 
Bonds o f 1934, for  $1,000 each, Nos. 1 to 28,292 inclusive, be 
admitted to the list.

Adopted by the Governing Committee, A pril 23, 1903.

Utah Sugar Co.—R eport.—The report for the fiscal year 
ending March 31, 1903, shows the production o f 21,336,480 
pounds o f sugar, as against 18,395,605 pounds in 1901. The 
com pany paid $441,367 for beets during the late fiscal year 
and received from  the sale o f sugar, pulp, etc., $927,819. 
The company, it is stated, m ight readily have paid dividends 
on its com m on stock, but in view  o f the building o f the 
large factory and power plant in Bear R iver Valley, no such 
payment was deemed advisable. The new plants are ex
pected to be completed during the com ing sum m er.—V . 74, 
p. 584.

W estcott Express Co.—Sale.—See Am erican Express Co. 
above.—V. 76. p. 658.

W illim a n tic  (C onn.) Gas & E lectric L ight C o.— Bonds 
Offered.— Mason, Lewis & Co. offer at par and interest $40,- 
000 4}4 per cent consolidated and refunding $1,000 gold bonds, 
dated Jan. 1, 1903. maturing Jan. 1, 1923, but subject to call 
at 105 and interest; interest payable Jan. 1 and July 1 at the 
Boston Safe Deposit & Trust Co., the mortgage trustee, 
Boston, Mass. A  circular says in part:

The company has a modern gas and electrlo-light plant. The build
ings are of briok and the plant will supply the demands for many 
years to come. Gas plant has bo?h water-gas and coal-gas equip
ment. There are two steel gas holders, 100,000 and v 0,000 cable 
feet capacity, respectively; oapaeity of plant about 220,000 cubic 
feet of gas per day. The eleotric-light plant has a total capacity of 
500 H. P. The company has a five-year oontraot for lighting the oity . 
Total authorized issue of 4*« p. c. consolidated and refunding gold 
bonds, $300,000. Of this amount *200,000 has been deposited With 
the trustee to pay a like amount of first mortgage 5s, whloh may be 
called for prior payment and which it Is the intention to redeem as 
fast as possib’e. Of the remaining $100,000 only $40,000 are to be 
issued to pay for the extensions and improvements now about com
pleted. The remaining $60,000 oan only be issued to pay for future 
extensions and improvements, whloh will probably not be required 
for many years to come. The company reports for the year ended 
July 31. 1902: Gross reoeiprs. $32,s97; net earnings (over taxes). 
$12,366; interest, $9,300; surplus earnings. $3,066. The percentage 
of operating expenses In 190102 was unusually large, owing to the 
reconstruction of the plant. For the seven months ended Feb. 28, 
1903, the gross receipts were $19,628, against $17,342 in 1901 02. 
As the company will now make coal-gas instead of water gas there 
will be a large increase from the sate of residuals, so that the gross 
income for 1903 should be at least $10,000. and with an allowance of 
50 p. o. for operation and maintenance. $20,000 net, leaving $8,200 
after paying interest charges. It is conservatively estimated by our 
engineer that the company will earn $25,000 net within three years 
after the results of operation from the new plant can be realized.

The company is also proposing to increase its capital stock 
from  $200,000 to $310,000; par o f shares $100, J. F, Church 
is President; Geo. A . Lewis, Treasurer. See also V. 73, p. 
622; V. 71, p. 290.

—The partnerships o f Sternbach & Co. and o f Popper & 
Stern have been dissolved and a new firm has been organized 
to succeed the tw o firms mentioned, under the title o f Popper 
& Sternbach, at No. 20 Broad Street. It is composed o f 
Edward Popper, Sydney M Sternbach, Arthur W . Popper, 
all members o f the Stook Exchange, and Simon Hahn.

—Albert Frank &  Co., the leading house in the financial 
advertising business, are now located on the fourth floor o f 
25 Broad St.

—Otis, W ilson & Co,, Chicago, offer to purchase U. S. o f 
M exico Government external five per cent bonds. See 
advertisement.

'1'hc Cciimtm*cuxl Times.
C O M M E R C I A L  E P I T O M E .

F r id a y  N i g h t , May 1, 1903.
No noteworthy changes have been apparent in the state o f 

trade. W ith the advance o f the season the placing o f new 
orders by jobbers and dealers for some lines o f m anufactured 
articles has been less free, inasmuch as they have their wants 
well protected by contracts recently placed. W eather con
ditions, especially in the Eastern section o f the country, have 
been generally favorable for the distributing business in sea
sonable goods, and manufacturers have experienced an active 
demand for shipments on contracts. Owing to the possi
bilities o f a delay in local harbor transportation, due to labor 
troubles, some manufacturers have been notifying their trade 
that they w ill only take orders subject to delay. A  feature 
o f the week has been the opening o f the St. Louis Fair, com 
memorating the one hundredth anniversarv o f the Louisiana 
Purchase. The temperature in the Middle W est and 
Northwest turned suddenly cold during the week, but no 
serions crop damage, it is believed, has resulted.

Lard on the spot has been more freely offered and at lower 
prices. Demand has im proved slightly at the decline. The 
receipts o f swine are increasing and this has been the princi
pal depressing factor. The close was easy at 9*60c. for prime 
Western and 9@9*87^c. for prime City. Refined lard has 
followed the decline for the raw product and at the lower 
prices there has been a slight improvem ent in the demand, 
closing at 9'90c. for refined for the Continent. Speculation 
in lard for future delivery has been moderately active at de
clining prices. Increasing supplies o f hogs and liquidation 
have weakened the market. The close was lower.

DAILY 0LOSING FRICKS 0 7  LABS JTUTUBES IN CHICAGO.
Sat. Afon Fuee Wed. TKur t fr i.

May del’y..............  9 05 9 42** 9-20 9*27i« 9-27i* 9121*
July del’y............... 9 62q> 9 50 9 30 9 40 9-40 9*221*
September del’v ... 9 621a 9*52i* 9*30 9*40 9*42i*

Pork has had only a light sale and prices have been easier, 
closing at $18 25@18 50 for mess, $19@19 50 for fam ily and 
$18 50@20 50 for short clear. Cut meats have been quiet, but 
about steady, closing at 8@9c. for pickled shoulders,
12%c. for pickled hams and 9%@\.0%c. for pickled bellies. 
14@10 lbs. average. Beef has been in fair demand and 
steady at $9 for mess, $10 50@11 for packet, $12@12 50 
for family and $17 50@18 50 for extra India mess in tea. 
Tallow  has weakened slightly, closing at 5%o. Stearines 
have declined, closing at 10%c. for lard stearine and 9@9)£c. 
for oleo stearine. Butter has been in fu ll supply and prices 
have been easier, closing at 18@23c. for creamery. Cheese 
has been in fair demand and steady. Fresh eggs have been 
in liberal supply, but prices have been fairly well main
tained. closing at 16@16)^c. for best grades o f Western.

Brazil grades o f coffee nave continued to drag. The trade 
demand has been without spirit and despite the low  prices 
ruling, there has been practically no speculative demand, 
there being no development o f a character to encourage 
buying. The close was flat at 5J^c. for R io No. 7 and 6 j. for 
Santos No. 4. Offerings o f attractive grades o f W est Indian 
growths have continued limited, due to light stocks; prices 
have been steady, with good Cucuta at 9c East India growths 
have been quiet. Speculation in the market for contracts 
has been quiet and only slight changes have occurred in 
prices. The close was lower. Follow ing are closing asked 
prices:
May................... 3 70e. | S e p t . 4 * 1 5 o .  | Dee . . . . . . . . . . .  4*65c.
J u ly .____ ___  3*95o. I Oct...... ............. 4-20o. .Tan................... 4*7tJc.
August............ 4-050. I Nov.........4*300. I March........................... 4*85o.

Raw sugars were in active demand early in the week but 
the close was quiet. Prices have been unchanged and steady 
at 3 11 16e. for centrifugals, 96 deg. test, 3 3-16e. for musco
vado 89 deg. test. Refined sugar has been in fair demand 
and steady, closing at 4*85@5 05c. for granulated. Spioes 
have been firmer ow ing to the advance in silver. Teas have 
been steady.

Kentucky tobacco has had only a moderate sale, but there 
has been no pressure to sell, and prices have been well main
tained. Seed-leaf tobacco has been less active, the sales re
ported beiDg limited to small lines o f 1901 crop and 1902 
crop Pennsylvania broad-leaf and 1902 crop Connecticut 
broad-leaf. ' Foreign tobacco has been in fairly active de
mand at unchanged prices.

The demand for Straits tin has continued only moderate, 
but prices have been well maintained at 80*05@30 35c. Ingot 
copper has been qniet and unsettled and quoted nominally at 
14-75@15c. for Lake. Lead has declined, closing quiet at 
4*37J^c. Spelter has been quiet and unchanged at 5 75c. Pig 
iron has been quiet and easy, closing at $22@22 50 for No. 1 
northern.

Refined petroleum has been steady, closing at 8 ’35c. in 
bbls., 10*50c. in oases and 5'65c. in bulk. Naphtha has been 
firm at 12 20c. Credit balances have been steady, closing at 
$1 53. Spirits turpentine has sold slowly and prices have 
declined to 48@48^c. Rosins have been easier, closing at 
$2 10@2 15 for com m on and good strained. W ool has been 
in light supply and firm. Hops have been quiet but steady.
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F r i d a y  N i g h t , May 1, 1903,
T h b  M o v e m e n t  o n  t h b  C r o p , as Indicated by our telegrams 

from the South to-night, Is given below. For tne week ending 
this evening the total reoeipts have reaohed 67,199 bales 
against 82,785 bales last week and 59,639 bales the previoui 
week, making the total reoeipts slnoe the 1st of Sept., 1902, 
7,804,869 bales, against 7,131,442 bales for the same period of 
1901-2, showing an inorease slnoe Bep.1.1903. of 173,427 bales.

iM t ip i t  at— Mai. M on. Tut*. Wad. Ih u r i. Wri. Total

B a iveston ------- 8.872 2,413 5,083 2,338 3,293 4 227 21 .226
Bah. P ass, A c ....... ...... ...... ....... 5,398 987 6,385

New O rlea n s .. 2 ,254 3,832 5,310 1,804 4.301 1,706 19,207
M o b ile ------------- 30 868 230 173 364 3 1,668
P ensaoola , A c ...... ...... ....... .......... ......... 26 26
S a v a n n a h ..—.. 1 ,553 931 2 ,835 562 666 500 6,547

B rn n sw ’ k.A o ....... ...... ...... ...... 937 321 1,308
C h a rleston .—.. 3 37 1 ......... 1 282 324

P t. R o y a l,A c ...... ..... 88 88
W ilm in g to n ... 18 3 9 •mmmmm 1 16 47

W ash’ t o n .A c ...... ...... •■••a. .......... ........
N o r fo lk —  . . . 764 419 810 810 404 1,232 4.439
rrp ’ t N ew s, A c ...... ...... ...... .......... ......... 316 316

88 75 65 81 309
B oston . —  —. 568 703 756 907 658 584 4.071
B a lt im o re . . . . Ma... ...... a.a... • a... 984 984
Fhlladel’ a , A c . 57 33 81 21 112 254

T ot. th is  w ee ) 9,207 9,239 14 ,640 6,680 16.137 11.296 67,199

The following shows the week’s total receipts, the total since 
Sept 1,1902, and the stocks to-night, compared with last year.

Hreeivte to
May 1.

1902-03. 1901-02 . Mloeh.

T h it 
toss*.

Mine eMep. 
1 ,1 9 0 2 .

Thil
teeth.

Nines Mtp. 
1 , 1901. 1903. 1902.

G a lv eston ... 21 ,226 2,02 2,801 14 ,896 1 ,983,389 61,094 61 ,070
Sab. P ., Ac. 6 ,335 139,623 1,352 80 ,744

New O rleans 19,207 2,165,406 23,931 2 ,135,984 131,617 189,918
M o b ile _____
P’sa oo ls , A c 
S a v a n n a h ... 
Br’w iok , A c .

1,668
26

206,556
151,626

1,270,030
128,328
208,884

331

155 150,483
211,587

1,082,433
134,267
262,033

1,553

6,595 9,986

6,547
1,308

324
88

6,990 28 ,195
2 ,980
4,216

31 ,217

C harleston .. 
P .R o y a l,A c

1,829 1,897

W ilm ington . 
W ash’n , A c . 
N o r fo lk -------

47 328,844
387

2,554 273 ,865
382

5,531 16,454

4,439 483,971 3,105 434,643 10,091 26,381
IC port N .,A c 316 21 ,959 97 84,476 148 1,072
New Y o r k .. . 309 29 ,115 1,026 108,545 68 ,089 195,976
B o s t o n ..— 4,071 93 ,210 519 116,572 81,000 28,000
B a lt im o re . . 984 40 ,019 624 91 ,281 5,158 12,543
P hiladel.A e. 254 23 ,779 1,061 29,205 1,837 1,767

T ota ls ........ 67 ,199 7,304 ,869 58 .142 7,131 ,442 376.581 578.281
No te .—1 ,301 ba les added at M obile  and  4 ,9 32  ba les a t N o r fo lk  as 

oorreotlon o f  reoeip ts slnoe Sept. 1.
In order that comparison may be made with other years, 

we give below the totals at leading ports tor six seasons,
keceipu at— 1908. 1902. 1901. 1900. 1899 1898

S alves ’ n .A c . 27,611 16,248 28,318 4,832 16,526 2,556
New O rleen s 19,207 23,834 25,386 23 ,332 23 .695 20,507
M ob ile______ 1,668 155 473 1,864 2,236 1,710
S a v a n n a h ... 6,647 6,990 14,232 3,519 3,874 8,291
Ohaa'ton, A c. 412 1,829 1,201 935 631 1,511
W Urn-ton, A c 47 2,554 679 449 137 1,779
N orfo lk _____ 4,439 3,105 4,398 2,777 8,232 4,732
N .N ew s, Ao. 316 97 948 348
All o t h e r s . . . 6 ,952 3,230 13,979 4,811 10,687 11,675

t o t .  th is  w k . 67,199 58,142 88,666 42 ,509 66 ,966 63 ,109

Since S ept, l 73 04,869 7131,442 6850,519 6235,684 7994,869 8327,964
The exports for the week ending this evening reach a total 

of 77,473 bales, of which 35,919 were to Great Britain, 106 
to France and 41,448 to the rest of the Continent, Below 
are the exports for the week and since Sept. 1, 1902. ___

I tM rt i
W eek E ndin ', M a y  1, 1908. 

E x p o rted  to—
f r o m  S ev t. 1, 1908, to M a y  1, 1908, 

E x p o r ted  to—

*rtm B r e e t f r e n t e O en u - T ota l (trea t Trams Cent!- r*««i
B rit ’n . am t. W eek . Britain. n en t.

Galveston...... ......... . . . . . . 635,318 810,056 536,018 1,562 022
Sab. Pass. Ac.. 5.171 . . . . 5,171 33,758 09,601 102,359
New Orleans.. 17.813 19.151 86,964 876.369 323,533 694,485 1,894 366
Mobile............ ....... . 48.897 51,290 100 187
Pensacola...... ......... . . . . . . 66.367 12,397 01,186 139 950
Savannah...... 4.633 19,400 24,088 195,941 49,110 726,895 972,240
Brunswick.. . . ......... 101,835 6,860 1C8.0P5
Charleston.... . . . . . . ......... 15,500 88,533 104,083
Port Royal___ . . . . . . . . . . . . . . . .
Wilmington... ......... ....... 133,702 3.843 182 433 319 377
Norfolk........... 13 078 18.48 j 18,734 40 29
N’port N., Ac.. 647 547 10.323 985 760 12,039
New Y ork ... . 1.883 106 1,843 3,772 233,660 14,492 180,421 42? 673
Boston............ 4.708 4 795 133 261 5,197 188.361
Baltimore ... . . . . . . . 712 713 70.294 8,300 83,601 107,256
Philadelphia.. 1.231 ......... 1,231 85,157 8,090 37.243
San Fran., Ac.. 193 193 35 154 127,554 102,709

Total........... 55,919 103 ,41,448 77,473 2,667,677 731,479 2,829,604 6.228,760
Total 1901-02., 31.696 2,463 42,726 76,834'2,833,516 682,131 2,393 139 5 958.779 1

In addition to above exports, our telegrams to -n igh t also 
give us the following amounts of ootton on shipboard, not 
sleared, at the ports named. W e add similar figures for 
Ifew York, whioh are prepared for our speolal use by Messrs, 
Lambert ft Barrows. Produoe Exchange Building.

May 1 at—
ON SHIPBOARD, NOT OLBAKBD FOR —

Leaning
etoch.Great

Britain Tr’nee Ger
m any.

Other
For’yn

(Joait-
uriit. Total.

New O rleans. 14 ,043 4,027 10,710 12.410 2,871 44,601 86 ,980
G a lv e s to n .... 10,751 9,353 8,363 1,137 4,359 33 ,903 27,131
S a v a n n a h .. . . . . . . . . . . . 2,000 300 2,300 25 ,895
(Jharleston . . . . . . . . . . . . . . . _ . 3 3 4,213
M obile............. . . . . . . .......... 4,218 1.009 5,287 1,308
N orfo lk ........... . . . . . . 3,600 3,500 0,591
New Y o r k . . . . 530 . . . . . . 1,900 2,430 85 ,059
Other p o r t s . 1,500 500 .......... .......... 2,000 44 ,654

T ota l 1903.. 27 ,424 13,380 23,791 17.447 12,102 94,144 282 ,437

T ota l 1902.. 18,982 10,851 24,882 21,428 9,635 85,778 490 ,603
T ota l 1901 .. 31 .847 12,137 27,807 26,519 12,Oo9 110,439 509 ,515

Speculation in cotton fo r  future delivery has continued 
without spirit, due to the absence o f an active outside interest 
in the market. Early in the week the leader o f the 
bull interests, aiter an absence o f about one week, reappeared 
in person in the market, and on more aggressive operations 
by bull interests prices on Monday advanced sharply for the 
near by deliveries. Tuesday was the first day for the issuing 
o f notices on contracts, and about 28,000 bales were tendered, 
which were promptly taken care o f by Philadelphia interests. 
Owing, however, to more favorable weather reports from  the 
South, the general tone o f the market was easier and prices 
declined W ednesday the market held fairly steady, and on 
Thursday prices advanced slightly on reports from  the South 
o f unusually cold weather for the season o f the year. T o 
day on stronger foreign advices and continued reports o f cold  
weather in the South the market opened higher. Subsequently, 
however, the market relapsed into dulness, and ow ing to the 
fall movement o f the crop,as shown by the ‘ ‘in sight”  figures for 
the week, prices weakened and lost the early improvement. 
The stock of cotton at N ew  York is gradually increasing 
and, according to the reports current in the trade, there is a 
considerable quantity o f cotton to com e forward from  the 
South to be delivered on May contracts. The close was quiet 
but steady, with prices unchanged to 8 points higher for  the 
day. Cotton on the spot has advanced, closing steady at 
10'75c. for middling uplands.

The races on ana oif middling, as established Nov, 20,1902, 
by the Bevision Committee, at whioh grades other than 
middling may be delivered on contract, are as follows.
F air.............................. .......... o. 1-30  on
M iddling F air ........................0*96 on
Strlot G ood  M idd lin g ..........0-62 on
G ood  M i d d l i n g . . . . . . . . . . . . .  0 -4 4 o n
Strict L ow  M idd lin g ..........0-14 ofl
L ow  M idd ling ....................... 0-88 o ff
Strict G ood  O r d in a r y ........0*72 off
G ood  O rdin ary___ ____ ____1 0 0  ofl

G ood  M iddling T inged  . .o .  E v en  
Btrlot G ood  M id. T in g e d .. 0-80  o n  
S trict M idd ling  T in g e d ..„  0-06  o ff
M iddling T in g ed ...................0 -1 *  Off
S trict L ow  M id. T in g e d .. .  O '34 off
M iddling S ta ined ................. 0  60  off
B trlot L ow  M id. S ta in ed ... 1-06 off 
L ow  M idd ling  S ta in e d .. . . .  1*60 off

Onthis basis the official prloes for a few of the grades for 
the past week—April 25 to May 1—would be as follows.

U P L A N D S . S a t . M o n Toes W e d Tit. F r l .

Good O rd in a ry .— _____ _____ 9-50 9-75 9-75 9 70 9 75 9-75uow M id d lin g ..— —— . . . . . . 10-12 10-37 10 37 10 32 10-37 10 37
t ld d lln g .........— — . . . . . .
ilood 'M id d lin g .—  —  „ —___

10 50 10 '75 10 75 1 0 7 0 10 75 10 75
10 94 U 1 9 11-19 11-14 11-19 11-19

d idd lin g  F a ir ......... ....................... 11-46 11-71 11-71 11 66 n -7 1 11 71
G U L F . S a t . .710 11 Toes W e d Th. F r l .

Good O r d in a r y ..— . — —___ 9-76 10-00 1C-oo 9-96 10-00 1 0 0 0
Uow M idd lin g— ___ —. . —— 10 37 10 62 10-62 10 57 10 02 10-62
R idd lin g ........... ........................—
Good M id d lin g ...— .................

10 75 11 00 11 00 10 95 11 00 11 00
11-19 11-44 U -4 4 l l  39 11-44 11 44

R iddling F a ir ............................... 11 71 11-96 11 96 11 91 11-96 11-96
S T A IN E D . S a t . M o n T n e s W e d T h . F r l .

CfOW M id d lin g __________________ 9-00 9-25 9-25 9 20 9-25 9 25••••« ■ ■■■«■■ mmmmmm mmmmmm10-00 1 0 2 5 10-25 10 20 10-25 10  25
Itrlct L ow  M iddling T in g e d ... 10 16 10-41 10 41 10 36 10-41 10 41
Good M idd ling  T in g e d ________ 10 50 10-75 10-75 10-70 10 75 10-75

The quotations for middling upland at New York on 
May 1 for each of the past 82 years have been as follows.
1 9 03 .. . . o . 10-75
1902.......... 9%
1901.......... S&M
1900.......... 913,6
1899.......... 63ia
1898.......... 63s
1897.......... 7%
1896.......... 83,6

1895
1894
1893
1892
1891
1890
1889
1888

. . . .  0. 613,6

.............  7 * 8
--------  7%
--------  7*4
-----„  8*6
____ 12

.lU ie  

. 91Bie

1 8 8 7 .__ c.1 0 %
1 8 8 6 .......... 95 ,8 1879 . . . . o . l l 76 

1 8 7 8 ..........10%
1 8 8 5 ......... 101% ,
1 8 8 4 ..........11%
1 8 8 8 ..........10%
1 8 8 2 ..........12%
1 8 8 1 ......... 1 0 n 16

1 8 7 7 ..........10%
1 8 7 6 ..........12%
1 8 7 5 ..........16%
1 8 7 4 ..........17%
1 8 7 3 ..........19%

1 8 8 0 ..........1 1 V 1 8 7 2 ..........23%
M A RK ET AND SALES.

T h eto ta lsa le s  o f  ootton  on th e  sp o te a ch  d ay  during the 
week are indicated  in  th e  fo l lo w in g  sta tem en t. For the 
convenience o f the reader we a lso  add co lu m n s w hioh show 
at a glance how  th e  m arket fo r  spots and futures o lo sed  on 
sim e  days.

8 r o r  Ma &k b t
Closed

laturday . Q u iet...............  . .
4 e n d a > . . .  Q u ie t,2 5 pta .ad .
T u e sd a y ... D u ll.......................
W ednesday D u ll, 5 pta. deo.. 
T hursday..  Quiet, 5 pts. adv. 
F r id a y .. . . .  D u lL ......................

T ota l........1................................. 1

FtJTORHS
Market
◦ dobed

Sadis or spot a  contract

Ax-
90*1.

Oon-
ium v.

Con
tract. Total

steady ........ • • •• .
Firm........... .  . . . 1,000 ioo 1,100
8’rly steady. . . . . . . . .
Steady........ . . . . . . . . _ . . . .
Easy.......... . . . . 71 100 171
Quiet Ast'dy . . . . . . . . 30 ,800 SO,800

......................... . . . . 1,071 31 ,000 32,071
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Th e  V isible supply  op Cotton to-night;, as m ade np by 
cable and telegraph, is as fo llow s. Foreign stocks, as well 
as the afloat, are this week’s returns, and consequently al) 
foreign figures are brought dow n to Thursday evening  
But to m ake the to ta l the com plete figures for to-nighl 
(May 1), we add the item  of exports from  the U nited 8tates  
including in it the exp orts of Friday o n ly .

Stook at L i v e r p o o l b a l e s .  
Stock at London____ ______

Total Great Britain stock.

■took at Amsterdam__ ......
Stock at Antwerp. . . . . . . . . . . . .
Stock at Havre__ _________
Stock at Marseilles....__ ___
Stock at Barcelona................
8took at Genoa.............. ....
Stock at Trieste................

Total Continental stocks.

1903. 1902.
. 728.0001,062,000 

7,000 8.000
1901.

771.000
10,000

1900 
670.010 

5,01 0
. 733 000 1,070,000 781,000 675.001

12.000 14,000 20,000 16.001
346,000 204,000 237,000 349.0OC

1,000
200300

4.000 5,000 6,000 3,000213,000 196.000 160,000 210,0003.000 2,000 6.000 2,00042 000 52,000 29,000 46,000
38,000 38,000 46 000 73,0009.000 4.000 10 "OO 3.00C

666 000 516,040 613 300 703,2 .
Total European stocks.... 1,S99 000 1,585,000 1,294 300 1.378,201

India ootrton afloat lor Enrol e 194.000 
Amer. cottonafloatlorE’r ’̂ e. 200,000 
Egypt,Brazil,Ac..aflt.lot E’pe 51.000
Stock in Alexandria, Egypt... 83 000
Stook In Bombay, India...... . 723.000
Stook In United States ports.. 376,581 
■took In U- 8. Interior towns.. 163,442
United States exports to-day._____430

Total visible supply...

121,000
250.000 
30.000

157.000
591.000 
576,281 
276.828

6,082

106.000
325.000 
32,000177.000

565.000 
619.954 
485.343

27,705

30.001 
2 65.001 
15 001 

150.000
3 2 5 , 0 O r
387 367
216.512
15.2)2

..3,190,453 3,592 991 3,632,302 2 782 291 
Of tke above, totals of American and otner descriptions are as follow s: 
American—

Liverpool stock.. . . . . . . .  bales. 611.000
Continental stocks...... 616.000
Amerloan afloat for Europe... 200.000 
United 8t.atesstook— .. . . . . . .  376,581
United Btates interior stocks. 163,442 
United States exports to-day.._____430

933.000
472.000
250.000 
576,281 
276.628

6,082

651.000
444.000
325.000 
619,954 
485,343
27,705

561.000
677.000 
265 000 
387 367 
216 512

15,212
Total American................ 1,997,453 2,518,991 2,553,002 2.122,091

Matt Indian, Brasil, A t.— 85.000 
7.000

50.00C
191.000

51.000
83.000

723.000

Llverpoolstook...___ ____ —
London stook__ .. . . . ._______
Continental stocks....______
India afloat for Europe.. . . . . .
Egypt, Brasil, Ac., afloat..... .
Stock 1b  Alexandria, Egypt... 
Stock tn Bombay, India.......

139.000
8.000

43.000 
121 000
30.000

157.000
591.000

120,000 
10,000 
69 300 

106.000 
32,000 

177,000 
565 000

109.00C 
5 000 

26 20f 
30 000 
15.000 

150,006 
325,000 
660 200Total East India, &0.......1,193,000 1,079,000 1,079.300

Total American................1,997,453 2,513.991 2.553 002 2 122 091
Total visible supply.., .8,190.453 3,592.99 l 3,632.302 2,782.291 

Middling Upland, Liverpool..
Middling Upland. New York..
JEgj pt Good Brown, Liverpool 
PeruT. Bough Good, Liverpool 
Broaeb Fine, Liverpool.. . . ._
Tlnnevelly Good, Liverpool...

CT* Continental imports past week have been 89,000 bales 
above Sgareo for 1903 show a decrease from  last w eek  

of 87.771 bales, a loss of 402,538 bales from  1902, a decrease of  
441,849 bales from  1901 and a gain of 408,162 bales over 1900.

5 56d. sq i. 47; ad. 5716d
10-750. flUigO. 8Mo. 94»e

9*4d. 67sd. 8»i 8d. 83ied,
8 40d. 7d. 73ia4. 7h>d
5s32d. 478d. 4**d. .MSsd5liad. 41616<b 4sled. 55ie6.

FUTUBE8,—Highest, lowest and dosin g  prices at New Yorfe.
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A t the Interior Towns the m ovem ent— that is the receipts 
for the week and since September 1, the shipments for tne  
week and the stocks to-night, and the same item s for the  
corresponding period of 1901-02— is set out in detail below .
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I
© ctO

KJ 00 to to to© M
N © M t O * q a 5  C * m  ►  k C ® ® r f h M C i  t O ^ k U C J M t O M ® *  * 0 « M
c  < k 0 5 H C  ► t o ®  < 1 ©  CC© C3*-')COiCkfc3tOtO©OOOOQ}"'J»-*! © C O MWaO^HHO»vlWO-©OOMO«H(CO©«ODO»3'M^O^. 00 ® W

H 0 5 H
CO M  M
c o  t o  • a t o o D ^ n k ^ M o o oj vjh a to to

© C O ® ® © ©  ® m ; ' © c t c o ' - * ®  © t o  a * m ® ' ® * - * ©  c o w t O ' *  c**-*
►  O C tO O C C C O '-* ; cr ► O D QD o t t  Q O O H p-
H f l - t t C O  10^ 00̂ .  0 0 ^ -0 0  CV o  O * -Q 0 C * K  OOCW » 3 © © © w © w ^ i a

. 8b 

-  *

to ■ O 5 t0 ^ > 0 k -C 0  © t O lf * ©  W  CO M  M  CJ» t9
c o c c d ^  — to© ^too<C D io m  ©ao too»a&©co«©► «!• O^0>wat0 00b,r*WNWO0«C0^^O©C^^l^©^«C?

If
to 05 to o  M  to tO M  to **

O D 0 5 © 0 * ^ - i » k t O O M t 5 0 © © < J ^ O O O O  C ? » a © t O ^ < J C O t c C J » t t y » * -
c* c*j* - goioc* © © © m ® i* . © coo7C* tdoo^ m ^  m c c ®  t o o ®  <j» ®
O"^^V»05C0O»^3;00^MaMC©«^»W©^*O*ccc-0tOC*:C0x:©^ I •"*$
W H H ? ! H ^ O H l t H ( i y i v l  t O a C O C O ^  B O ®  C*C*  © ► t O © ®  C  ►  M ®  | © C
O* M to C*<J to  ©  *  tOC5* C * ^ © K © ® ® ^ a O O - 4 © ®  © O tt > t a M < I C P  M

05 ; M  M 03 M tOM M M
o  to ®  H  M  V « b  V o  » 1 3  o  ^  VoV tT C5 M  03 <1 to

A < i a © !  M05Ma>uoDi^viLOOto©N3C7»C3©Oi©^torfECJ»>-©y toou
Mtocwto* C^fl-OC3©C^C0b3^^03©^J03O5MMt0^JCX5©00^l00a0M

03M 05 m  03 03 M  10
M  tO * M *  03 CO *3 ©> QD *0 tft CO m  tO 03 tO g g M i^ fk .

v-^M»t.OO©^COCO» ►<JCJ»©03--<>© — © © M «0  O»©*Jt0-^^©CO 
k > ® k > 05 o : c o ~ w < i ! ^ t i i v * J c o o ^ c 5 i ^ ^ o a w M ^  w * > o o i o h  
O 0 D ® M ® ^ 4 X  — CO* © © M t 0 O k t 0 ^ 0 0 t O M ^ ^ 3 C 0 M M C 7 l 0 3 t 0 ® C 0 C 3 »

5  ?
►0 <•

The above totals show that the interior stocks have de
creased during the week 14,345 bales, and are to-night 113,186 
bales less than same period last year, The reoeipts at a ll the  
towns have been 13,151 bales more than same week last year , 

Oveblavd  Movement fob the W eek and Since Sept , 1.— 
tfe give below a statement, show ing the overland m ovem ent 

for the week and since Sept. 1, as m ade up from  telegraphic  
reports Friday n igh t. The results for the week ending 
May 1 and since Sept, 1 in the last tw o years are as follows,

May 1.

Shipped—
Via St. Louis...............
Via Cairo..................
Via Paducah........ .
Via Rook Island.......
Via Louisville....... .
Via Cincinnati.........
Via other routes, Ao.

Total gross overland............
Deduct shipments—

Overland to N. Y., Boston, Ao.
Between Interior towns.......... .
Inland, Ac., from South............

Total to be deduoted...............
Leaving total net overland__

1902-03.

Week.

8,491
1,742

153 
3,482 

790 
3 328

17,986
5,618 

147 
2,69 »
8.459

£inec 
*evt t.

896,124
199,632

2,091
29,530

144,344
35.161

246,928
1,353,810

186,123 
41 487 
52,042

1901-02

Week.

7,785
727
118

i,4;e
1,524
1,856

13,426
3,230

15
2,189

Since
Sevt. 1.

766,622
139,330

1,128
32,e44

185,217
87,344

334,987
1,546,672

345,603
62,135
61,231

279,652 5,434 458,969
9,527 1,074,168 7,992ll,< 87.703

£ne foregoing snows that cue week's net overland m ovem ent 
this year nas been 9,527 bales, against 7,992 bales for tho 
week in 1903, and that for the season to  date the aggregate ne 
werland exhibits a decrease from  a year ago of 13,545 baleB*

In Sight and Spinners
1902-03. 1901-02.

Takings. Week. kins*
Se.Vl 1. Since 

StVt 1.
Reoeipts at ports to May 1...........
Net overland to May l .................
Southern consumption to May 1..

Total marketed......................
Interior stocks In excess............. .

Came Into sight during week.. 
Total In sight M ay!...............

Nortb’n spinners’ tak’gs to May 1..

67,199 
9,527 

41 000
7.304,869
1,074,168
1.410,000

68,142
7,99237,m*e

7,131,442
1,087,703
1,249,000

117.726
‘14,345 9.789,027

100,364
103,134
*29,153

9,466,145
147.323

103,381
9,889*3*9*1

73,981
9,815*46*6

23,277 1,954,910 23,476 1,974,377
Doorcase during week.

Movement into sight in previous years,
Week- Bales.

1901 May 3...................  107,013
1900 May 4...................  59 372
1899-May 5 .............   72,111
1898-May 6.............   55,498

Since 8et»i. 1— Bales.
1900-01- May 3........   9,386.698
1899-00-May 4..........  8,452.905
1898-99-May 5...........10,431,691
1897-98-May 6____,^10,481,960
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SUOTATION 8 FOB M ID D L IN G  C OTTON  AT O T H E B  M a B K E T S , -  
ow are dosin g  quotations o f m iddling ootton at Southern 
and other prinolpal ootton markets for eaoh day o f the week.

OLOSING QUOTATIONS FO E M IDDLING OOTTON ON—

May 1. Satur. Mon. lues. Wednet. Thun. Fri.

G a lv e s t o n .. . 10 1 0 i , e 1 0 1 ,a 1 0 i ,6 1 0 % 1 0 %
N e w  O r le a n s l d i e 10-18 10316 103la 1 03 ia 10310
M o b i l e .......... 9% 9 7s 10 10 10 10
S a v a n n a h .. . 9 7g 10 10 10 10 10
C h arles  t o n .. 9 * 9% 10 10 10 10
W ilm in g to n . 9% 9 % 934 9% 9 % 10
N o r f o lk ........ 10% 1 0% 103s 10*8 1 0 % 1 0 %
B o s t o n .......... 10 -5 0 1 0-50 1 0 -7 5 10  75 10  7 0 10-75
B a l t im o r e . . 10  % 1 0 % 10% 10% 10% 10%
P h ila d e lp h ia 10 7 6 11 0 0 11 0 0 10-95 1 1 0 0 11 0 0
A u g u s t a ----- 10 Li 1 0 % 1 0 % 103s 1 0 % 10%
M e m p h is___ 9 7s 10 10 10 10 10
St. L o u is ___ 10 10 1 0% 1 0% ...... 1 0 %
H o u s t o n ------ 10 10 l 0 1 ,8 101 ,0 1 01 ,8 1 0%
O lm e ln n a t l. . 1 0% 10% 1 0% 1 0% 1 0 % 1 0 %
L ittle  B o o h . 9 % 9*8 9 % 9 % 91% 9 %

The d osin g  quotations to-day (Friday) at other im portant 
Southern markets were as follow s,
A t h e n s . . . ........... 1 0% C o lu m b u s , M ias 9 % N a sh  v i n e .......... 9 %
A t la n t a .............. 1 0 % E u la u la ............... 1 0 % N a t c h e i ............ 10
C h a r lo t t e .......... 1 0 % L o u i s v i l l e ......... 10 B a l e l g h .............. 1 0 %
C o lu m b u s . G a . 9% M o n t g o m e r y . . . 1 0 S h r e v e p o r t ___ 911,6

N e w  O b l e a n s  O p t i o n  M a b k e t .— T h e  highest, lowest and 
dosin g  quotations for leading options in the New Orleans 
cotton market the past week have been as follows.

Bat'day. 
Apr. 25

Monday,
Apr. 27.

Tuesday, 
Apr. 28.

Wed’day, 
Apr. 29

Thursd'y 
Apr. 30

Friday, 
May 1.

M a y -
R a n g e . . . .
C lo s in g . . .

10 07 »-12 10-18® 31 10-20 9 31 1019®  25 10 24 9-33 10 27 9-29
10 09 ® -10 10-27® 28 10 20 9-21 10-22 9-23 10 28® - 10 28® 30

J u l y —
R a n g e . . . .  
C lo s in g . . .

10-12®-19 10 24® 36 10-25 9 38 10-25 9-81 10-28 9 39 10 32 »  36
1015 9 16 10-33 9-34 10 25 9  26 10-27 9-28 10-33 9-34 10 34* 35

A u g u s t—
R a n g e . . . .
C lo s in g . . .

9-63®  74 9 78®  90 9-78®  "90 9 75 ® -84 9 8 2® 90 9 -8 2 # -8 6
9-71W 72 9 8 6 9  87 9 78 9 -79 9 -7 9 9 -8 0 9-83®  84 9 82®  83

O c t o b e r —
R a n g e . . . .  
C lo s in g . . .

8-48® -53 8-57® 62 8"52® -60 8 47® -57 8-49® -59 3-51® -56
8 5 1 9 -5 2 8-60® 61 8-52®  53 8 4 7 ® '4 8 8 -5 2 ® 5 3 8 5 1 9 -5 2

D ec ’b e r —
R a n g e . . . .  
C lo e t n g . . .

8-36® -40 3 -459  50 8 '43®  "47 8-359-41 8-36® -45 8-39® -42
8-40® -41 9-47® '49 8 -409 -41 3-35® -36 8-409-41 8-39® -40

T o n e -
8 p o t s ......... F irm . F irm . F irm . F irm . V ’ y  firm . S te a d y .
O p t io n s .. . S te a d y . S tea d y . B ’ r ly  st ’ y B ’ r ly  s t ’ y S te a d y D u ll.

W e a t h e b  R e p o r t s  b y  T e l e g b a p h . — Oar telegraphic ad
vices from  the South this evening are on the whole o f a 
fairly satisfactory tenor. Rain has fallen in most districts, 
but in portions o f Texas, Arkansas and Tennessee moisture 
s claimed to be needed. Planting has made good progress 

at most points, but there are some com plaints that the 
weather has been too cool latterly.

Galveston, Texas.—G ood showers have fallen over two- 
tbirds o f Texas, which will enable farmers to finish plow ing 
and planting. The rest o f the State still needs rain. Frost 
to-day may have damaged cotton where up. It has rained on 
tw o days o f the week, the rainfall being one inch and eleven 
hundredths. The thermometer has averaged 63, the highest 
being 74 and the lowest 43. A pril rainfall one inch and 
twelve hundredths.

Abilene, Texas.—W e have had rain on two days during the 
week, the raiofall reaching th irty-four hundredths o f an 
inch. The thermom eter has averaged 58, ranging from  
34 to 83.

Brenham, Texas.—Rain has fallen heavily on one day dar
ing the week, the rainfall reaching one inch and seventy- 
eight hundredths. The thermometer has rangedT from  43 to 
83, averaging 63.

Corpus Christi, Texas.—W e have had rain on tw o days dur
ing the past week, the rainfall being eighty tw o hundredths 
of an inch. Average thermometer 64. highest 78 and lowest 
50. Month’s rainfall eighty-three hundredths o f an inch.

Cuero, Texas.—There has been rain on tw o days during the 
week, to the extent o f thirty-tw o hundredths o f an inch 
The thermometer has averaged 66, the highest being 87 and 
the lowest 45.

Dallas, Texas.—W e have had light rain on three days of 
the past week, the rainfall being thirty-fonr hundredths o f 
an inch. The thermometer has averaged 61, ranging from  
36 to 85.

Henrietta, Texas.— Rain has fallen lightly on four days 
during the week, the rainfall being twenty-six hundredths o f 
an inch. The thermometer has ranged from  31 to 87, aver
aging 59.

Huntsville, Texas.—There has been heavy rain on one day 
during the week, the precipitation reaching one inch and 
thirty-one hundredths. Average thermometer 63, highest 
83. lowest 42.

Ktrrville, Texas.—It has rained on three days o f the week, 
the rainfall being one inch and thirty-nine hundredths. Tne 
thermometer has averaged 56, the highest being 79 and the 
lowest 33.

Lampasas, Texas.—Rain has fallen on tw o days o f the 
week, the precipitation reaching thirty-eight hundredths of 
an inch. The thermometer has averaged 58, ranging from  32 
to 83.

Longview, Texas.—There has been rain on tw o days during 
the week, the precipitation being fifty-two hundredths o f an

inch. The thermometer ha3 ranged from  49 to 84, averaging 
62.

Luling, Texas.— Rain has fallen heavily on two days o f the 
week, the rainfall being tw o inches and thirtv s-wen hun
dredths o f an inch. A verage thermometer 62, highest 84, 
lowest 40.

Palestine, Texas.—It has rained on tw o days o f the week, 
the rainfall being seventy-eight hundredths o f an inch. The 
thermometer has averaged 60, the highest being 80 and the 
lowest 40. April rainfall seventy-eight hundredths of an inch.

Paris, Texas.—There has been light rain on one day the 
past week, the rainfall reaching four hundredths o f an inch. 
The thermometer has averaged 61, ranging from 36 to 88.

San Antonio, Texas.—Rain has fallen ou three days daring 
the week, the rainfall reaching one iach and seventy-three 
hundredths. The thermometer has ranged from  44 to 80, 
averaging 62. M onth’s rainfall, one inch and seventy-three 
hundredths.

W eatherford, Texas.—W e  have had rain on one day during 
the pa it week, the rainfall being sixty-three 'hundredths o f 
an inch. Average thermometer 60, highest 85 and lowest 34.

New Orleans, Louisiana.—W e  have had rain on one day 
during the week, to the extent o f ninety-six hundredths of 
an inch. The thermometer has averaged 66.

Vicksburg, Mississippi.—Rain has fallen on one day o f the 
week to the extent o f ninety-eight hundredths of an inch, 
beneficial to vegetation. The thermometer has averaged 63, 
the highest being 82 and the lowest 44.

Columbus, M ississippi.— W e have had rain on one day dur
ing the week, the rainfall being twenty-seven hundredths o f 
an inch. The thermometer has ranged from  38 to 66, averag
ing 52.

Little Rock, Arkansas.—Farmers are making good progress 
with work and planting is nearing com pletion It has rained 
on one day o f the Week, the rainfall reaching thirty hun
dredths o f an inch. The thermometer has ranged from  43 to 
80. averaging 61.

Helena, Arkansas.—The ground being dry is hard to plow. 
Crops are not doing w ell—not m uch up. Rain has fallen on 
one day o f the week, to the extent o f twelve hundredths of 
an inch. Average thermometer 61, highest 79, lowest 44.

Memphis, Tennessee. — P icking, plowing and planting are 
all in progress. The weather has been too cool recently, with 
light frost this m orning. Some replanting is necessary on 
account o f seed rotting. Rain is needed. The river is now  
thirty-four and two-tenths feet on the gauge and falling 
Rain has fallen on tw o days o f the week, the rainfall being 
six hundredths o f an inch. The thermom eter has averaged 
62‘3, the highest being 79 8 and the lowest 47‘4.

Nashville, Tennessee.—W e  have had rain during the week 
to the extent o f twenty eight hundredths o f an inoh. The 
thermometer has averaged 60, ranging from  38 to 82.

Mobile, Alabama .—Reports from  the interior indicate the 
prevalence o f too dry and cool weather, bat showers fell yes
terday. Germination has been delayed and some replanting 
is necessary. Rain has fallen on one day o f the week, the 
rainfall being forty-three hundredths o f an inch. The ther
mometer has ranged from  47 to 78, averaging 64.

Montgomery, Alabama.—The weather was propitious in the 
early part of the week, needed rains falling, but latterly it 
has been too cool. Farm work is making good headway. W e 
have had rain on five days o f the week, the precip tation be
ing forty-nine hundredths o f an inch. Average therm om eter 
64, highest 83, lowest 43

Selma, Alabama.—Good progress has been made in cu lti
vating cotton, but the plant is somewhat adversely affected 
by cool weather. W e have had rain on two days during the 
week, the rainfall being seventy-five hundredths o f an inch. 
The thermometer has averaged 55, the highest being 77 and 
the lowest 44.

Madison, Florida ,— W e have had no rain during the week. 
The thermometer has averaged 70, ranging from  64 to 88.

Savannah, Georgia. —Dry weather has prevailed all the 
week. The thermometer has ranged from  50 to  83, averag
ing 64.

Augusta, Georgia ,—Everything is decidedly backward. 
There has been rain on three days during the week, the pre
cipitation reaching one inch and seveuty-five hundredths. 
Average thermometer 60, highest 82, lowest 40.

Stateburg, South Carolina .— First plantings o f cotton are 
coming up well, present fairly good stands and are now  re
ceiving the first plowing. W eather now warm and season
able. W e have had rain on three days of the past week, the 
rainfall being one inch and shirty-five hundredths. The 
thermometer has averaged 65, ranging from  42 to 85.

Greemoood, South Carolina .—Rain has fallen daring the 
week, to the extent o f forty hundredths o f an inch. Tha 
thermometer has ranged from  48 to 71, averaging 59.

Charleston, South Carolina.—It has rained on one day o f 
the week, the rainfall being tw enty-tw o hundredths o f an 
inch. The thermometer has averaged 64, the highest being 
82 and the lowest 48.

The follow ing statement we have also received by telegraph, 
mowing the height o f the rivers at the points named, at 
3 o’clock  April 30. 1903. and May 1. 1902._____________________

| Apr. 3 0 , ’03 . May 1 , '0 2 .
Feel. Feet.

t e w  O r le a n s ___ . . . . . . .  A b o v e  s e r o o l  g a u g e . 18-4 1 3 1
M e m p h is .............. ......... . .  A b o v e  s e r o  o  1 g a u g e . 3 4 -2 12-4
S a s h v ll le ________ _______A b o v e  s e r o  o f  g a u g e . 1 2  3 15 5
1 h r e v e p o r { . . _  . . . . ___ A b o v e  s e r o  o f  g a u g e . 6 0 11-2
V ic k s b u r g ..........................A b o v e  s e r o  o f  g a u g e 4 5  0 32 -2
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India Cotton Movement fbom all  Pobtb.
1902-03. 1901-02. 1900-01.

Meeeipts at—
Week. Sines 

Sept. 1. Week. Sines 
Sept. 1. Week. Sine*

Sept. 1.
Bombay......... 74,000 1.436,000 50,000 1,836,000 64,000 1,436,000

Mnporti
from —

f o r  the Week. Sines September 1.
(treat

Britain.
Conti
nent. to ta l . (treat

B ritain .
Conti
nent. to ta l

Bombay—
1902-03.. 7,000 51,000 58,000 66,000 587,000 653,0001901-02.. - ..... 16,000 16,000 5,000 836,000 341,0001900-01.. 5,000 14,000 19,000 61,000 431,000 492,000Calcutta—
1902-03..
1901-02..
1900-01..

4.000
2.000 
3,000

24.000
19.000
20.000

28.000
21,000
28,000Madras—

1902-03.. 1,000 1,000 2,000 6,000 10,000 15,000
1901-02.. . . . . . . . . . . . . 1,000 5,000 6,000
1900-01.. 

All others— 
1902-08.. 1,000 8,000 9,000

7,000
14,000

12,000
85,000

19.000
99.000

1901-02.. 2,000 2,000 1,000 46,000 47,000
1900-01.. 4,000 4,000 8,000 63,000 71,000

total all—
1902 03.. 9,000 60,000 69,000 89,000 706.000 795.000
1901-02.. 18,000 18,000 9,000 406,000 415,000
1900 01.. 5,000 18,000 23.000 78,000 526,000 605,000
Alezandbia R eceipts and Shipments of Cotton. -

A ltuandria Sgypt, 
April 29. 1902-03. 1901-02. 1900-01.

Receipts (oantars*)— 
This week...—.... . .
Since Sept. 1..........

2,000
5,722.000

18.000
6,442,000

85,000
5,039,000

th i t
week.

Sines 
Sept. 1.

Ik it
week.

Sines 
Sept. 1.

Tkit
week.

Since
8ep t.l.

Exports (bales)—
To Liverpool..—.... 
To Continent t . . . . .

1,000
3,000

327.000
341.000

5.000
7.000

291.000
425.000

7.000
4.000

281.000
237,000

Total Europe___ 4,000 768,000 12,000 716,000 11,000 518,000
* A oantar Is 98 pounds.
t OI which to Amerloa in 1902-03,76,598 bales; in 1901-02,92,932 

bales; In 1900-01,40,775 bales.
Manohesteb Ma b e e t ,—Our report received bv cable to-night from Manchester states that the market is quiet for yarns and firm fo r  shirtings. The demand f o r  b o th  yarn and c lo th  is poor. We give the prices for to-day below and leave th ose  for previous weeks of this and last year foi comparison.

1903. 1902.

32s Cop. 
Twist.

8 Q  lbs. Skirt- Oott’n 32s Cop. 
Twist.

8 H  lbs. Skirt- Oott’n
ingt, common 

to finest.
Mid. 
Up Ids

ings, common 
to finest.

Mid. 
Up Ids

d . d . s. d . s. d . d . d . d. s. d . a. d. d.
M’h27 711is'*86ie 5 5 08 Us 534 7 S ,8 » ? 1 6 ie 5 3 07 101* 43,
Apr. 3 

•• 10
70g ©8Q 5 4>*98 1 5-36 714 98 5 4 97 11 429S2
71 118*8 14 5 4i*98 1 5-40 71* 98i« 5 5 98 0 5118

“  17 n »1698H 5 4i*98 1>* 5 -4 1 5 5 «8  0 5*33
“  24 78s ©8*8 5 41*08 li* 544 7Ui69838 5 6 ©8 11* 5 Q

May 1 7% K 41* f»Q  9 5-56 778 98 Q 5 7 ©3 2 5Q
Cotton Consumption and Overland Movement to May  1. 

— B e lo w  w e  p re se n t a sy n op s is  o f  th e  c ro p  m o v e m e n t  fo r  th e  
m o n th  o f  A p i i l  a n d  th e  e ig h t  m o n th s  e n d e d  A p ril 30 
fo r  th ree  yea rs .

1902-03. 1901-02. 1900-01.
Gross overland for April.............bales. 90,103 81,496 71,508
Gross overland for 8 months................. 1,850,899 1,544,224 1,542,603
Net overland for April.......................... 61,443 49,750 30,831
Net overland for 8 months.................... 1,073.375 1,085,952 992,951
Port reoelpts In April............................. 295,068 279,271 405,308
Port reoelpts In 8 months...................... 7,287,337 7,115,596 6,817,725
Exports In April.................................... 819,060 352,018 455,309
Exports In 8 months.............................. 6,228,120 5,933,186 5,470.798
Port stocks on April 30 .................. . 364,540 584,324 691,212
Northern spinners’ takings to May 1__ 1,949,214 1,916,727 1,722,048
Sonthern consumption toMayl ...........
Overland to Canada for 8 months (in-

1,403,000 1,239,000 1,083,000

eluded In net overland)..................... . 100,428 97,018 78,002
Burnt North and South In 8 months...... 298 5,613 10
Stock at North’n Interior markets May 1 12,583 15,534 6,289
Came in sight daring April................... 473,511 355,021 493,137
Amount of crop In sight May 1----- -— 9,866,712 9,594,948 9,347,676
Came in sight balanoe season............. 1,106,505 1,077,466

10701453 10425141
Average weight of bales................ ... 506-88 503 61 511-37

G overnment W eekly Cotton R eport—M r. J a m es B erry , 
C h ie f o f  th e  C lim a te  an d  C rop  D iv is ion  o f  th e  U n ite d  States 
W e a th e r  B u rea u , m a d e  p u b lic  on  T u esd a y  th e  te le g ra p h ic  
r e p o r ts  on  th e  c r o p s  in  th e  S on th ern  S tates f o r  th e  w eek  
e n d in g  A p r i l  27, su m m a riz in g  th e m  as fo l lo w s  :

East of tbe Mississippi River early ootton has been Injured by oold 
and much replanting will be neoessary. Planting In this part of tbe 
ootton belt has progressed rapidly, except In Mississippi, where, as In 
the districts west.of tbe Mississippi, planting,although well advanced, 
has been largely suspended during the past week on aooonnt of 
drought. Warmth is generally needed throughout the ootton belt, and 
the central and western districts are In urgent need of rain.

Importations of A merican Cotton.—A portion of the cotton referred to in our issue of April 18, as on the way from Liverpool to this port, arrived this week. The Bovic brought 417 bales and the Oceanic 819 bales, or 1,286 bales in all. There is another consignment on the Cymric due next week, and farther importations are expected.
Jute Butts, Bagging, &c.—The market for jute bagging has been inactive the past week. Quotations are unchanged at 5%c. for \%  lbs. and 6c. for 2 lbs., standard grades. Jute butts dull at for paper quality and 2@2J ĉ. forbagging quality.
Shipping mews.—As shown on a previous page, theixporta of ootton from the United States the past week have reaohed 77,473 oalea, The shipments in detail, as made up from mail and telegraphlo returns, are as follows:

f otal bales.
New York—To Liverpool, per steamers Cedrlo, 1,011__

Georglo, 712.......................................................... ..............  1,723
To Hull, per steamer Buffalo, 100........................................ 100
To Havre, per steamers La Champagne (additional), 100

Sea Island ...La Gasoogne, 6......... ...................................  106
To Bremen, per steamer ttarbarossa, 545............................  545
To Antwerp, per steamer Finland, 648................................  648
To Reval. per steamer Hekla, 650......................................... 650

New Orleans - To Liverpool—Apr. 30—8tr. Custodian, 14,590 14,590
To London—April 27—Steamer Barbadian, 3.221...............  3,223
To Hamburg—April 29—Steamer Nioomedla. 300...............  300
To Rotterdam—April 25—Steamer Jessie Burns, 760.........  760
To Antwerp—April 30—Steamer Brighton. 750......... „............ 750
To Copenhagen—April 29—Steamer Florida, 3,600............  3,600
To Genoa—April 30—steamer Alberta, 6,787....................... 6,787
To Venice—April 30-Steamer Alberta, 1,093.....................  1,093
To Trieste -  April 29 - Steamer Alberta, 1,6 >0.....................  1,650
To Barcelona—April 2 i—Steamer Miguel Gallart, 3,910___ 3,910
To Vera Cruz—April 25-Steamer Dagfln, 301..................  301

Sabine Pass—To Liverpool—April 99— 8tr. Madrlleno. 5,171.. 5,171
Savannah—To Liverpool—April 80—Str. Undaunted, 4,488

upland and 140 Sea Island..................................................  4,628
To Bremen—April 25—Sreamer Whitgrit, 9,218__ April 27

—Steamer Dunster, 8,592...................................................  17,810
To Antwerp—April 29—8teamer Queen Wllbelmina, 550... 550
To Gottenbnrg—April 25—Steamer Whltgnt, 1 0 0 .............  100
To St Petersburg—April 25—Steamer Whitgrit, 1.000 ......  1.000

Newport News—To Liverpool—April 29—Str. Kanawha, 547. 547
BOSTON—To Liverpool—April 22—steamer Mayflower, 959....

April 24—Steamer Sagamore, 503__ April 27—Steamer
Uitonla, 3,013__ April 29— Steamer uescrian, 231...........  4,706

To Genoa—April 23—Steamer Vancouver. 89....................... 89
Baltimore—To Bremen April 29—Steamer Brandeuburg, 712 712
Philadelphia—To Liverpool-Apr. 24—Str. Beigenland, 622. 622

To Manchester—April 22 Steamer Planet Neptune, 609... 609
San Francisco—To japan—April 30—Str. City of Peking, 193. 193

Exports to Japan since Sept. 1 have been 127,554 bales from the Pacific Coast, 5,733 bales from New York and 400 bales from Norfolk.
Ootton freights at New York the past week have been as follows.

Satur. Men. Tuts. Wednes. Tkurs. Fri.

Liverpool-—......e. 12 12 12 12 12 12
Manchester....... «. 12 12 12 12 12 12
Havre, asked „..e. 171* 171* 17i* 171* 171* 17i*
Bremen..............s. 171* 17*9 17i* 171* 17»* 17i*
Hamburg...........c. 20 17i*-20 17i*-20 1719-20 1719-20 17»*-20
Ghent_____ ___ c. 21*9 21i* 21i* 211* 21i* 21i<
Antwerp......... ,.c. 15 15 15 15 15 15
Reval, Indirect., e. 28 28 28 28 28 28
Reval, via Canal.e. 32 82 32 82 82 32
Baroel’na.lnd’r’t.e. 29 29 29 29 29 29
Genoa................e. 15 15 15 15 15 15
Trieste............... c. 27 24927 24927 24927 24927 24927
Javan (via Suez).e. 50 50 50 50 45 45

Quotations are oents per 100 lbs.
Liverpool!—By cable from Liverpool we have the follow- ng statement of the week’s cables, stocks, &c., at that port,

April 10. A pril 17. April 24 May 1.
tales of the week____ bales. 29,000 40,000 47,0O< 49,000

Of whioh exporters took... 1,700 4,000 2,000 4,000
Of whioh speculators took. 600 1,000 3,001 3,000

tales American...... ............ . 26,000 85,000 42.000 45,000
lotnal 6zport«Ma*Mia*******< 
forwarded...........................

6,000 9,000 10,000 15,000
56,000 63.000 65.000 73,000

Total snook—Estimated........ 690,000 727,000 746 000 726,000
Of which American—Est’d. 620,000 636,000 656 000 641.000

Total Import of the week----- 68,000 109,000 95 OOP 68.000
Of which American______ 59,000 68.000 79.000 55,000

Amount afloat...__ .. .  . . .. . . 218,000 204,000 142,000 113,000
Of whioh American............ 198,000 151,000 90,000 67,000
The cone of Jbhe Liverpool market for spots and futures jach day of the week ending May 1 and the daily closing prices of spot ootton, have been as follows.

Spot. Sat’day. Monday. Tuesday. Wed'day. Ikursd'y Friday.

Market, ) 
12:80 P. M. | Q u ie t . F in n . F i r m e r . M o d e r a t e

d e m a n d .
F a ir

d e m a n d .
M o d e r a t e
d e m a n d .

H ld.U pl’dS. 5-46 5’48 5-54 5-54 5-54 5*56
tales............ 5,000 8,000 8,000 8,000 10.000 8,000
Spec. & exp. 500 500 500 500 1,030 1,000

Wuturti.
Market { S te a d y  a t Q u ie t  a t Irreg. a t S te a d y  al V e r y  s t ’ d y S te a d y  at
opened. $ 2 p t« . 1 9 2  pts. 1 9 2  PtB. 2 © 3  p ts . p a r t ia l ly 1 p t.

a d v a n c e . a d v a n c e . a d v a n c e . d e c l in e . 1 pt. a d v . a d v a n c e .

B r T y s t ’ d y F irm  a t B r ’l y  s t ’ d y E a s y  a t Q n le t  a t S te a d y  a t
4 F .K . \ l p t e . 4 3 o H  ptB. % p t .d e c  <oj p t* . p ts . 2 9 3 %  p t* .

d e c l in e a d v a n c e 1)4 P ts . ad . d e c l in e . a d v a n c e . a d v a n ce .
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The price* o f  fu ture* at L iverpool fo r  eaob day  are g i ' »»  

below , Prioea are on  the basia o f  U pland*, G ood  O rdinary 
olauae, unless o th erw ise  s ta te d .

S a t .
Apr. 25

f l o o .
Apr. 27

T o i l .
A pr. 28

W e d .
Apr. 29

T h u r i .
Apr. 80

M r l.
May l

12%
P.M.

4
P.M.

12%
P. M.

4
P. M.

12%
P.M.

4
P.M.

12 % 
P.M.

4
P.M.

12%
P.M.

4
P.M

12%
P. M.

4
P.M.

d. d d. d. ct. d. d. d d d. d. d.
April........... 5 28 5 25 5 28 5 31 5 33 5 32 5 33 5 82 5 33 .... ....
Aprll-May.. 5 28 5 25 5 27 6 31 5 33 5 32 5 33 5 31 5 33 6 33 5 36 5 36
May-June.. 5 28 5 26 5 28 6 31 5 84 6 32 5 38 5 31 5 32 5 33 5 36 5 36
June-July... 5 '/» 5 26 5 28 6 31 5 84 5 32 5 33 5 31 5 32 5 33 5 35 5 35
July-Aug... 6 29 5 25 5 28 5 31 5 34 5 32 6 32 5 31 5 82 5 32 5 34 6 34
Aug.-Sept... 5 19 6 15 5 17 5 20 5 23 5 21 5 21 5 20 5 21 5 21 6 23 5 24
BepV-Oct... 4 86 4 82 4 84 4 87 4 88 4 87 4 8 « 4 83 4 83 4 83 4 86 4 87
Oot.-Nov__ 4 68 4 64 4 65 4 68 4 69 4 68 4 67 4 64 4 65 4 65 4 67 4 68
Nov.-Dee.... 4 61 4 57 4 58 4 61 4 62 4 61 4 60 4 57 4 58 4 58 4 60 4 61
PA(L-JkTI 4 69 4 56 4 56 4 56 4 6814 59

4  58 ,4  55 4 55 4 55 4 57  4  58
Feb-.Moh... ....

B R E A D S T U F F S .
F r i d a y , May 1, 1903.

Owing to  a dow nw ard drift to values for the grain, the ten
dency o f the m arket fo r  wheat flour has been In buyers’ 
favor. D aring the latter part o f the week a report was cu r 
rent that a large N orthwestern m ill sold a good sized line o f 
spring patents at a slight concession in price. E xclusive o f 
this transaction the business for the week has been largely 
o f a hand-to-m outh character. City m ills have had a lim ited 
sale at unchanged prices. R ye flour has been quiet and u n 
changed. The demand for corn meal has been lim ited, but 
prices have been fairly well maintained.

Speculation in wheats for future delivery has been m oder
ately active, and during the first half o f  the week there was 
a slight decline in prices for the near-by deliveries, due to 
liquidation by speculative holders, prom pted by easier foreign 
advices, a falling off in the demand from  exporters fo r  cash 
wheat, and m ore favorable weather conditions reported from  
Europe for the grow ing crops. Supplies o f wheat afi rat for 
Europe show ed a m oderate increase, and this, too, had its 
influence as a bearish factor. On Thursday there was a 
stronger tone to  the m arket, shorts buying to  cover 
contracts w ith  some show  o f freedom . The feature 
was the unfavorable turn to clim atic conditions 
W est o f the Mississippi R iver. Freezing tem perature 
was reported from  some sections o f the w inter-w heat belt 
and snow-storms in the spring-w heat belt. The spot m arket 
has been slightly easier and business has been quiet, expor t- 
ers being only lim ited buyers. To-day the m arket was fa irly  
active and higher on crop-dam age talk. The spot m arket 
was fairly active, the sales for  export am ounting to 400,000 
bushels.
■AILYOLOIIHGPRICKS OV MO. 3  HID WHITER WHEAT IB N E W  Y O R K .

H at. M o n . J v e t . Wed. T h u n . F r i .
Cash w h eat f. o. b . „ ....... 83ig 83 82% 82 82% 83%
M ay d e liv e ry  In e le v ........ 81*4 81 80% 80 % 80% 82
J u ly  d e livery  In e le v ........ 77 76% 76 % 7 6 % 7 6 % 77%
Sept, d e liv e ry  In e le v . . . . 74% 74% 74% 74% 75 75 %

DAILY 0LOSING PRICES OY NO. 2 SPRING WHEAT IN CHICAGO.
g a t M o n . T u e s . W ed . T h u r i , F r i .

M ay d e liv e ry  In e le v ........ 7 7 is 7 7 * 4 7 7 76 % 77% 78%
Ju ly  d e liv e ry  In e le v ........ 7214 72 % 71% 71% 72 % 7 2 %
3ept. d e liv e ry  In e le v ___ 69 % 69% 69 % 69% 70 % 70%

Indian corn  futures have received a lim ited am ount o f 
speculative attention, but at declining prices. The advices 
received from  the corn  belt quite generally indicated prepar
ations for  the planting for  a large crop , and during the first 
half o f the week w eather conditions w ere favorable fo r  act
ive progress in farm  work, w hich  thus far has been some 
what backw ard. The m ovem ent o f the old  crop to m arbot 
has been on a liberal scale, receipts at the prim ary markets 
for the week beine large, and this has operated against va l
ues, especially as the actual trade demand has been o f only 
ordinary proportions; in fact, the spot m arkets at the sea
board have been quiet, the demand from  exporters being 
light. To-day the m arket was steadier on the cold  weather 
reports. The spot market was quiet.

DAILT 0 LOS IN 3 PRICES OV NO. 3 MIXED CORK IN N E W  Y O K E .
gat. i f  on . Tues. Wed. Thuri. Fri.

Cash corn f. o . b .............. 53% 53 % 53% 53 53 53
May d e liv ery  In e le v ........ 55% 55 5 4 % 54% 54% 54 %
July d e liv e ry  In e l e v ___ 52% 51 % 61% 51 % 51 % 61 %
Sept, d e livery  In e lev ....... 51 % 5 0 % 50% 60 % 50 % 5 0 %

DAILT 0 LOSING PRICES OY NO. 2  M IXED COBH IN C H I C A G O
gat. Mon. Tues. Wed. Thurs. Fri.

May d e liv ery  In e le v .___ 45 % 44% U % 44 % 44 4 4 %
July deU very in e le v ___ 45% 45% 44 % 44 % 45 45%
Sept. d e livery  in e le v ___ 44% 44% 44 % 44% 44% 44 %

Oats for future delivery at the W estern m arket have been 
moderately active. There has been a fractional decline in 
prices for May delivery under liquidation by speculative hold 
ers, but ow ing to a wet, backw ard season, delaying new -crop 
preparations, values fo r  the new -crop  deliveries have shown 
a slight advance. L oca lly  the spot m arket has been fa ir ly  
active and firm. To-day the m arket was quiet but steady.

DAILY CLOSING PRICES OV OATS HI N E W  Y O R K .
Sat. Mon. Tuts. Wed. T hun . Fri.

Ho. 9 m ixed  In e le v ........ 88 38 38 38 38 38
■0 . 2 w h ite  In e le v ........ 40% 40% 40 40 40% 40%

DAILY CLOSING FRIOBI OY NO. 2 MIXED OAT* HI C H I C A G O .•

M ay d e livery  In e l e v . . . .
gat. Mon. Tuei. Wed. TAwn. Fri.
34 % 8 3 % 33 % 33% 33% 3 3 %

July d e liv e ry  in  e le v ___ 31 % 31% 31 % 31% 81 % 31%
Sept, d e liv ery  In e l e v . . . . 28% 28 % 28 % 28% 29% 29%

Follow ing are the closing quotations:
n o n .

0 2  65 
02 76 
0 2  80
02  95
0 3  *0
04  0 0  
04  7 5

(W h eat flo o r  in  sa ck s  se lls  a t p r ic e s  b e lo w  th o s e  f o r  b a rre ls .)
ORAIH.

5 S O .. .M  MM . .
in p erfin e .
E xtra , N o. 1 .  
E xtra, N o. 1 , .  _ _  
Jleara..M.M»*.M. 
S t r a ig h t s . . . . . . . . . .
Patent, spring....

.92 60
> 2 70  
. 2  75 
.  2 90  
.  3 20 
. 8 50 

4 15

P a te n t , w in t e r ___ 93  85  0 4  15
C ity  n u lls , p a te n t . 4 50  04  75
R y e  flou r .su perfin e  
Buckwheat floor..
C orn  m ea l—

W estern , e t c ____

2 75  0 3  45  
N om in a l

2 85
B r a n d y w in e  . . . .  2  95

2 9 0  
• 8  00

W heat, p er  b u sh .— 
H ard D o L .N o . 1 . .  
BPthern D oL , N o .l  
Red w in ter. N o. 2 
H ort’n D oL  N o. 2. 

•ate—M ix ’ d ,p . bu sh .
W h it e .............. ....... ..
N o. 2 m ix e d ............
N o. 2 w h ite .----------

o. o. 
f. o . b .8 9 %  
f. o. b .88  
t. o . b .8 3 %  
f. o . b .85  
87 0 4 0  
38 0 4 5  
38 0 3 9  
4 0 % « 4 1 %

C orn , p e r  bu sh .— e. e.
W estern  m ix e d ............. 51 0 5 5
N o. 2  m ix e d . . . . _  1. o . b .5 8

N o. 2 y e l lo w ...........  t  o. b .54
N o. 2 w h ite ............. . .  f . o .  b .5 4
R y e , p er b u s h -

w e s te r n  ......................... .5 3 1 * 0 6 9
S ta te  and  J e r s e y ......... 5 6  068

B a r le y —W est____ ______52  0 61
F e e d i n g . . . . . . .  . . . . . . . . . 5 1  0 5 8

E xports  o f  d ra in  and F lo u r  from  P a cific  P o r ts .—The
exports of grain and flour from  Pacific ports for the week 
ending A pril 30, as received by telegraph, have been as 
follow s: JYom Portland, A pril 28, to Cape Tow n, 125,043 
bushels o f wheat; from  San Francisco, A pril 28, to  Port 
E lizabeth, 111,597 bushels o f wheat.

Com bining these figures w ith those for previous weeks, w e 
have the fo llow ing, w hich covers the exports to foreign  
countries for the period since July 1, 1902.

Exports Flour, Wheat, 
fr o m — bbls. bush. 

S an  F r a n . 7 6 1 ,1 7 7  8 ,2 00 ,7 23  
P uget S’ d .1 ,5 0 5 ,578 7 ,6 7 4 ,8 9 7  
P ortla n d .. 6 1 2 ,35 1  7 ,8 3 5 ,4 6 7

Com,
bush.

37 ,722
6 ,5 54

Oats, Barley, Rye,
bush. bush. bush.

10 .749  6 ,2 6 3 .0 7 9  2 1 5 ,1 0 7  
8 1 8 ,2 2 3  223 ,441  25

9 4 ,8 3 7  9 7 4 ,0 3 4  ..........

T o t a l . . . . 2 ,8 7 9 ,1 0 6  2 3 ,7 1 4 ,0 8 7  4 4 ,2 7 6  9 2 3 ,8 0 9  7 ,4 6 0 ,5 5 4  2 1 5 .1 3 2

G overnm ent  W e e k l y  G r a in , Etc .. Report .— Mr. Jam es 
Berry, Chief o f the Clim ate and Crop D ivision o f the U nited 
States W eather Bureau, made public on Tuesday the tele
graphic reports on the grain  crops in the various States fo r  
the week ending A pril 27, sum m arizing them  as fo llow s:

Co r n .—A s in t h e  p r e v io u s  week, c o r n  p la n t in g  h a s  m a d e  s lo w  
p r o g r e s s , m o r e  p a r t ic u la r ly  o v e r  t h e  c e n t r a l  a n d  e a s t e r n  p o r t i o n s  o f  
th e  o o r n  b e lt  a n d  In th e  M id d le  A t ia n t io  S ta te s , b u t  b e t t e r  p r o g r e s s  
h a s  b e e n  m a d e  In K a n s a s  a n d  N e b ra s k a , a n d  p r e p a r a t io n s  f o r  p la n t in g  
h a v e  b e e n  v ig o r o u r ly  c a r r ie d  o n  In  I o w a  a n d  p o r t io n s  o f  I l l in o is .  I n  
th e  S o u th e r n  S ta te s  o o r n  h a s  s u f fe r e d  fr o m  l o w  t e m p e r a t u r e s , a n d  In  
th e  C e n tr a l  a n d  W e s t  G u lf  d is t r i c t s  i r o m  d r o u g h t  a lso .

W in ter  Wh e a t  — W h ile  t h e  c o n d i t i o n  o f  w in t e r  w h e a t  c o n t in u e s  
v e r y  p r o m is in g , a  s l ig h t  d e t e r io r a t io n  Is I n d ic a te d  o v e r  th e  c e n t r a l  
a n d  e a s te r n  p o r t io n s  o f  th e  w h e a t  b e lt  a s  a  r e s u lt  o f  e x c e s s i v e  m o is 
t u r e  a n d  l o w  t e m p e r a t u r e s . I ia s t  a n d  In s e c t s  h a v e  a p p e a r e d  in  s o m e  
o o u n t le s  in  S o u th e r n  M is s o u r i ,  a n d  In  N e b r a s k a  a n d  p o r t io n s  o f  
K a n s a s  th e  c r o p  w o u ld  b e  b e n e f i t e d  b y  ra in . O n  th e  P a o if lo  C o a s t  th e  
o u t l o o k  c o n t in u e s  fa v o r a b le ,  e x c e p t  In  W a s h in g t o n ,  w h e r e  m u o h  w a s  
w in t e r  k i l le d .

S p r i n g  W h e a t . —S p r in g -w h e a t  s e e d in g  is  w e l l  a d v a n c e d  o v e r  t h e  
n o r r h e r n  p o r t io n  o f  t h e  s p r in g -w h e a t  r e g io n , a n d  u n d e r  fa v o r a b le  
c o n d it io n s  w i l l  b e  p r a c t i c a l l y  c o m p le t e d  In  th e  c e n t r a l  d is t r ic t s  d u r in g  
t h e  c o m in g  w e e k . S a t is fa c t o r y  g e r m in a t io n  a n d  g o o d  s ta n d s  a re  
r e p o r t e d  fr o m  S o u th  D a k o t a  a n d  I o w a , b u t  o o o l  w e a t h e r  h a s  r e t a r d e d  
g e r m in a t io n  In  M in n e s o ta  a n d  W is c o n s in .  I n  th e  n o r th e r n  R o o k y  
M o u n ta in  d ls t r lo t s  a n d  o n  th e  N o r t h  P a o i f lo  C o a s t  s e e d in g  is  p r o g r e s s 
in g  f a v o r a b ly .

Oats .—I n  t h e  M is s o u r i  a n d  C e n t r a l  M is s is s ip p i  v a l l e y s ,  o a t  s e e d in g  
h a s  b e e n  w e l l  a d v a n c e d ,  b u t  In t h e  O h io  V a l le y  m u o h  s e e d in g  r e m a in s  
t o  b e  d o n e . G e r m in a t io n  o f  t h e  e a r ly -s o w n  In  M ic h ig a n , W is c o n s in  
a n d  I l l in o is  h a s  b e e n  u n s a t is fa c t o r y .  I n  T e x a s  t h e  o r o p  is  m u c h  In  
n e e d  o f  ra in .

The m ovem ent o f  breadstu ff s to  m ark et as in d ica ted  in  the 
statements b e low  is prepared  by  ns fro m  figures co llected  
oy the New Y ork  P roduce E xchange. The rece ip ts at 
Western lake and river ports fo r  the week ending A pril 25 
»nd slnoe A ng. 1, fo r  each o f the last th ree  years have been :

R eceip ts a t— F lou r . W h e a t . C orn . O ats. B a r ley . B y e .

Bkli.108 lbs B u sh .0 0  Ibi Bu«V50 lbs B u ih .3 2  Ibi B u » k .iM b t B u .5 « lb ,.
hllago..... 115,801 219,475 309,790 1,252 212 247,057 143,450

411 w aukea. 60.160 49,250 1,900 80.000 117,800 12,000
72,500 81,779 56,018 8,394 10 floi

41nnaapolli. 012.480 33,020 101,420 87,700 4,900
Toledo.......... 08,000 146,000 85,800 2,000
latrolt ........ 8,400 36.223 64,82? 48,158
ileva lan d ... 10,883 180,316 86,018 79,781
I t .L o u i i . . . . 47,190 *90,374 415,056 316.910 11.000 3,798
•eorla.......... 8.625 10,200 845,000 177,300 47,700 1,000
Caasai City. 601,000 300,400 125,800
?ot.w k .iec3 824 749 2.1O0.0P6 1,817,010 2,321,999 408,711 178,909

lame wk.OS 868,718 1,493 916 1,860 020 2,193,704 219,492 85.087
lame w k.’Ol. 410,478 2,654.943 1,030,347 2,981,900 181,400 88,000
Since A u g . 1.
ipoa-os........ 15,500.215 217,456.185 122,071,239 149,£S2,552 49,240,451 9,008,706
i»oi-oa......... 10,014.137 199,07 3 430 98,900,878 107,658.204 88,110,783 4,000,001
1900-01... 15,015 304 189.010,076 101,807,095 130,720.630 37,198,077 8.860.003

The receipts o f  flonr and grain  at the seaboard ports fox 
the w eek ended A pril 25, 1908, fo llo w :

I l s u r . W h e a t , Oerw. O a ts , B e e tle B y  1.
**«•<p ti a t— bblt &«*•> h u sh . b u i k . k u ,k

N*w Y ork ............ . . 94.740 1,078,850 046.000 588 500 05,250 146,976
B o ito n ................. 87,100 417.160 138,584 SCO
M ontreal.............. 0.817 30,700 49,474 83.035 7,835
PiUadeipbla.,— 237,276 08.708 175.783 ............
Baltimore............ 62 221 4,4,132 182.070 88,328
illh m on d .......... 18,598 14,480 30,000 1,840

. . . .  21.0** 609,000 zeo.oco 70,400

. . . .  21.983 80.647
N orfolk........"."..
i i lY t i t o n ............ 810.600 34.000

. . . .  5,913 144i07O 17,2.0 117,768
M obile..................
It .J oh n , N .B „ .. 129,343 18,098 ............ ............

Total wegk.... . . . .  865.443 9,688.817 2.081,887 1.415,387 73.085 230,244
■Vaek 1902........... 8,112,189 939.198 092,190 4,175 57.131

’ B e o e ip t i d o  n o t  in e ln d *  gra in  s a i l in g  throu gh  Maw O r ig a n  f o r  f o n u n  
p o r t !  on  th ro u g h  b i l l !  o f  la d in g .
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L'otai receipts at porta from  Jan. 1 to  A pril 25 oom pare at 
fo llow s fo r  fo u r  years:

U *C*ipt OT— 1908. 1908. 1001. IflOO.
flo u r ............................bbl*. 8.718,935 6,540,205 • 7,049.591 7,003.683
W heat........................bush. 24,910.920 25,896,782 83.651 869 20.494,493
Corn............................  *■ 47.2 7.e-3l 6.792.508 69 260 071 68 611,142
Oate............................  1 17.486 893 12,5-4 413 26.059.869 21,370.149
B arley.......................  ■* 1.768 931 1,37- 834 2 C30.09S 6,186,505Bye.............................  H 1.160,918 671,900 920.498 568.829

Total B r a i n , ......... “  92,524,916 47,204,387 121,921,765 106,230.118
The exports from  the several seaboard ports fo r  the week 

ending A pril 25,1903, are show n in the annexed statem ent:
W h e a t, C o r n , F lo u r ,

E x p o r t*  fr o m
New Y ork .......

— bush . b u sh . bbl*.
444,177 443,930 47,533

B cston............. 57,-20 414.833 17,836
Portland, M s. 144,670 1",200 5,013
Philadelphia.. 83.000 231.427 58,000
Baltim ore....... 104 000 507,661 106,9iO
Hsw O rleans,. 570,511 305,461 4,745
N orfo lk .......... 3,836
n sw o ’rt News £0,547 21.902
Salreston___ 145.600 1.051
M obile............. .... 2,844
St. John.N .B . 129,842 2,257

O a ts , U p * , P t a i ,  B a r  lit
b u * h . b u t *  i*«*»

60.461 13,905 1,061 83,180
117,753 ' 18,710

"63o •iv.ua iiiniii
175 . . . .  ..............................

18.683
Total w e e k ..1.690.130 2,000 623 386,456 187,757 31,048 17.771 33,189

Sam etlm e’02 2,108,611 236 804 295.923 73.868 84,014 91,681 ............

The destination o f these exports for the week and since 
July 1, 1902, is as b e low :

<----------F lo u r .---------- .
M v p o r U fo r  W eek  S in ce  J u ly  

teask  and tine* A p r . 25. 1,1902,
J u ly  1 to — bble. bbl*. 

Suited Kingdom 272,318 8,*39,bQ8
Continent........ . 16,788 2.268,695
s. A C. A m erica. 13, -47 811 296
West Indies.......  14.537 1,034,860
ar.N .A m . C olo ’ S 175 167,063
i t k s r  countries 8.871 811,813

T ota l................. 326,466 18,618428
Total 1991-02,... 206.928 12 393.028

r ------- W h e a t .--------- , ,----------Corn.----------
W eek  Sines J u ly  Week Since J u ly

A p r . 25 1, 1902, A p r  25. 1, 1902.
bush . bush. bush . bush. 

544.400 55,685.497 906,818 87.979,818
1,136,139 49,043,505 937,765 28,368,615

............  19,o47 5,612 111,778

.................................. 250 10,899 656.400

............ 1,600 275 2 22,76d
15,501 1,898,784 139,129 850.181

1,690,130 99,154,483 2,000 623 63,189 496 
2,403 611 113,930.118 266,804 24,180 463

The visib le supply o f grain, com prising the stocks u  
granary at the principal points o f  accum ulation at lake 
seaboard ports, A pril 25, 1908, was as fo llow s:

TFAsat, C o r n , Oats, A t  t, ■Jans,
l a a t e r a a t — b u sh . bush . b u sk . > -t§

*sw  Y ork .................. 413,000 644,000 608 JOG 57,000 93.000
Do a float... .. ........ . . . . . .

Sot ton ................... .
Philadelphia..............

87,000 873.OOP 11,00*
13->,000 47,000 230. -10 3,000

Baltimore............... 115.0CC 688,000 116.000 4t,OOU
Hew Orleans........ 806,ooe 290,000 • ...
Gtalveston ................. 885,000 ........ .......... .
Montreal..................... 694,000 87,000 201,000 6,000 46.000
Toronto........... ...... 04,000 4,000
Bnflalo............. ......... 939,000 799.000 1,397,000 81,000 S33,oido

Do afloat........ 110.000
Toledo ....................... 682,000 893,000 250, Uv 18,000

Do afloat......... ................ . ..
aetro it........................ 220,000 83,000 15,000 20,000 10.000

Do afloat......... . • . . . .  ..
Chicago....................... . 6,"92,000 2,657,000 333,000 449 000 ..........

Do afloat....... . 831,000
... .

M ilwaukee................ 44,000 494,300 7,000 128 000
n ,W  lll’m *  Pt. Arthur 3.675,000 • • .
Duluth........................ 4,063 U0G 1,000 1,099.000 105,000 S3S.001

Do «6 o a t ........ .. . ..
M inneapolis.............. .11,654.000 19,000 780 000 77,000 300.00*
Bt. L oala .....................

Do afloat.........
789, -00 169,000 102,000 81,000 6,000

K»a»asC!tt7............... 762.upo 294,000 8 7.000 ........
P eoria.................. . 401,000 59, >00 181.000 59.000
Indianapolis.............. 216,0^0 72.OOP 26.70' 1.000
vn Mississippi B irer . 257,000 8,000 22 OOO
On L akes.................... 1,604,000 1,055,000 899.000 181,000 113,000
On oanai and river. ........................ ................ ................

T J ta l Apr 25. 1903.. 35,506.000 7,784 000 6.505.000 1,137.000 1,355.000
Total Apr 18, 1003 . 87.271.000 8,344 0J0 6,4-9,600 064 >00 1,618.000
Total Apr. 86, 1902.. 40 449,000 «  8 8 003 8.114.000 

12,364,030
7.957.000

1,836.000 1,132,000
Total Apr 27, 1001.. 48,352,000 19 895,000 070,000 694 OO-u
Total Apr. 28,1900.. 52,471,000 21,917,000 1,280,000 1,090,000

T H E  DRY GOODS T R AD E.
N hw  Y o b k , F r id a y , P, M ., M ay 1, 1903,

Business during the m onth o f A pril has show a in cotton  
goods a consistently dull demand, with a generally w ell 
maintained range o f prices. Ia  some few  quarters the 
market is slightly low er than it was a month ago, but w ita  
an occasional advance in other directions the average has 
changed but slightly. Unfavorable weather ha3 in a degree 
accounted for the restricted business and high cost o f raw  
material w ith light stocks in first hands for the steadiness o f 
valuee. Reports from  various parts o f the country indicate 
that jobbers and retailers while short o f certain specialties 
are, as a rale, fairly well supplied with general merchandise 
and in a position to adhere to their hand-to-m onth policy  for 
some time loDger. On the other hand there are signs o f cer
tain goods accum ulating here, and in such cases it is a 
question of how long the sustaining pow er o f the raw cotton 
situation w ill prevent sellers from  breaking prices in order to 
attract a fu ller business. Threats to shut-down m ills rather 
than accept low er prices are heard, but buyers are not 
affected by these. Some bids are being made by exporters 
on China 'account, bat most appear to be ridiculously low  
in  view  o f current market quotations, and all are ineffectual.

W oolen Goods,— Business in men’s-wear woolens and 
worsteds has been on a lim ited scale again this week, with 
buyers showing no sign o f any desire to do more than fill in 
w ith  small purchases for quick  delivery. The demand has 
therefore ran mostly to stock goods, and sellers o f this have 
been easily dealt with at irregular prices. There is pressure 
to m ove stocks on hand in both woolen and worsted goods, 
although most noticeable in the latter, wnich show consider
able irregularity. More machinery is reported throw n oat 
o f  w ork this week, and in some instances m anufacturers have 
declined to g o  on with orders in hand, ow ing to the insuffic
ient supply o f the latter, w ithout regard Jto the inconve

nience this m ay cause to the bayers who placed them some 
time ago. The demand for overcoatings and cloakings has 
been on a quiet scale and w ithout special feature. The 
woolen and w orsted dress goods division is generally steady 
in tone and in favorable contrast with the men’s-wear-goods 
departments. A  quiet demand is reported for flannels and 
blankets.

Domestic Cotton Goods.—T h e e x p o r ts  of cotton  goods 
from  th is p o r t  for  the w eek  en d in g  A pril 27 w ere 7,803 
paokages, va lu ed  at $352,641, th e ir  d estin a tion  being to  the 
points specified  in the ta o le s  b e l o w :

N b w  Y o b k  t o  A p b . 27 .
19 03 . 1902 .

Week i i n e e ju n . l . meek. d in e s  / a n .  1

a r e a *  B r ita in _____ ___________ 137 901 42 90 0
O th er E u r o p e a n . . . . . . . . 20 437 7 557
C h in a —  --------------- . . . . .  ........ 6 ,2 99 96 .157 . . . . . . 43 ,7 7 7
( Qdt A. ••••■■ ssses. sseesa 5 ,462 100 7 ,8 78
A r a b ia ............ ................................ __ . , 11 ,270 697 7 ,2 59
A fr ic a .......... ... ......... ................ 55 2 ,892 446 3 ,715
W est I n d ie s .............. ................... 331 10 ,733 446 8 ,659
M e x ic o .................... .............. 98 945 33 914
C e n tr a l A m e r ic a _____________ 118 3 .508 234 2 653
S o u th  A m e r ic a ...... .......... 571 21 .913 1,000 16 ,774
o t h e r  C o u n t r ie s _____________ 174 3 509 432 4 ,2 74

T o t a l ................ ........................ 7 ,8 03 15 7 ,72 7 3 436 97 ,3 6 0

The va lue o f  these N e w  Y o rk  e x p o r ts  since Jan. 1 to  date 
has been $3,499,051 in 1903, aga in st $4,448,869 in 1902.

There has been no business o f any m om ent in heavy b row n  
cottons for export and the home trade has again bought 
sparingly. Prices show  no qaotable change, but the ten
dency is in favor o f  bayers in som e makes. Dacks are quiet 
and generally e^sy to buy, la  b leach el cottons an advance 
is noted in Fruit o f  the Loom  4-4 muslins o f % c., 
to 7% c per yard. This is the on ly price change. Ocher 
tickets are quite firm  but business passing is o f moderate 
extent only. There has been no change in w ide sheetings, 
made-up sheets or pillow-cases. Business in cotGon flannels 
and blaokets is quiet bat prices are firm. A ll coarse, colored 
cottons show previous prices m aintained, with a general 
s jarcity  o f ready supplies offsetting a qm et demand. Staple 
prints are qniet bat stocks are w ell under oontrol o f sellers 
and prioes are steady. Fancy calicoes fo r  fa il are irregu lar; 
some lines opened at previous season’s prices but an advance 
o f quoted in one leading line. F ine wash fabrics c o n 
tinue quiet. Gingham s are firm  throughout, w ith a clean 
market iu both staples and flue gingham s. Print cloths have 
sold to a lim ited extent at Fall R iver at 3 ^ c . for  regulars and 
odds on that basis.

F oreign D r y  Goods.—There has been a quieter demand 
for woolen and worsted drees goods this week, but the m ar
ket is generally steady. Silks have ruled quiet throughout, 
with prices irregular. R ibbons also quiet. Linens are firm 
in price, w ith a fair demand, Burlaps show  no change in. 
prices and business is qm et.
Im portation s and W areh ou se  W ith d r a w a ls  of D ry G ood s1 
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Stats atjs City D epartment.

Index.
An index to all the news matter appearing in this Depart

ment for the period from  Jan. 3, 1903, to March 28, 1908, in- 
olnsive, was published in the Chronicle of April 4, 1903, 
pages 774, 775 and 776.

News Items.
Chicago, III.— G reater Chicago B ill.— W hat is known as 

the “ Greater Chicago Resolution” has passed the Legisla
ture. The follow ing, taken from  the Chicago “ Tribune,”  ex
plains the purpose o f this resolution :

The Greater Chicago resolution provides that there shall he submitted to the 
voters of Illinois' a proposal to amend Article IV o f  the Constitution by add
ing a new section to be known as Sectlou 31, giving the Legislature power to 
pasts a law conferring loral self government upon the city o f  Chicago. Such 
law may provide for the following general propositions:

1. Consolidation In ihe muutclpal government o f Chicago o f the powers now 
vested In the county, city, board o f education, townsnlp, park and other local 
governments within said territory.

2. Assumption by Chicago of all debts and liabilities o f the governments or 
corporate authorities within Its limits.

3. Abolition of offices the functions o f which shall be: othcrwiso provided 
for,4. Providing for annoxatlou o f territory to or disconnection o f tenitory 
from  Chicago by consent o f  the voters.

5. Creation o f municipal courts and the abolition o f tbe offlces'of Justices of 
the peace, police magistrates and constables within the city limits.

». Limiting the Jurisd ctlon o f justices o f the peace In Cook County to terri
tory ouiside the limits o f Ohloago.

7. Authorlnng tbe Legislature to pass all laws necessary to give Chicago a 
complete system o f self government.

It Is expressly provided In the proposed constitutional amendment that no 
proposal for local self-m vernment shall take effect until such law shall be con
sented to to by a majority o f  the legal voters o f Chicago v ting on tbe propo
sition at any general, municipal or special election; and d o  local o r  special 
law based upon this amendment affecting specially any part o f th e c ltv o f 
Chicago shall tuke effect until consenteo to by a majority o f the legal voters 
o f such part o f said city voting on tbe question at any election, municipal or 
special.

Galveston, Texas.— Election o f  C ity Commissioners —The 
election for City Commissioners held April 28 resulted in 
the re-election o f the present board, consisting o f President 
W illiam  T. Austin, Commissioners V. E. Austin c f  Streets 
and Public Improvements, I. H. Kempner o f Finance and 
Revenue, H. C Lange o f Sewer and W ater W orks and A. P. 
Norman o f Police and Fire Departments. The eleotion was 
necessitated by the Court o f Criminal Appeals declaring tbe 
Commission charter unconstitutional in that it provided 
for the appointment by the Governor o f three of the five 
Commissioners, thus violating the local self-government 
principle. See C h r o n i c l e  April 4, 1903.

New Orleans, L a —Bond A ct V a lid —The State Supreme 
Court has upheld the validity o f the A ct o f 1899 submitting 
to a vote an amendment to the State Constitution UBder 
which the city of New Orleans is issuing $12,000,000 o f water 
and sewer bonds. A s was stated in the C h r o n i c l e  March 7, 
the snit was a friendly one brought by Eagene D. Saunders, 
who claimed that the resolution was void (and consequently 
all subsequent Acts looking to the issuance of the bonds) be
cause the bill was not adopted in accordance with Article 
321 o f the State Constitution, in that it was not read in full 
on three separate days in both houses o f the General Assem
bly. The claim was made that the bill was read in fu ll only 
once in tbe Senate and tw ice in the House, the title only of 
the bill being read on the other days.

Judge Ellis in the low er court rendered bis decision in favor 
o f the A ct, and this decision has now been affirmed by the Su
preme Court u p m  appeal. The Supreme Court holds that 
“ it is not essentially necessary, under Article 321 of the Con

stitu tion , that prior to the sut mission o f amendments to the 
Constitution to the people, the proposed amendments should 
have been read in tm l three times on three separate days in 
the respective houses of the General Assembly. The action 
o f the General Assembly in respeot. to that matter is legisla
tive in character. W hile it is not contemplated that proposed 
amendments to the Constitution should be preceded by a 
‘ title,’ there is no legal reason why a ‘title’ ehou'd not be 
giveD them for identification and legislative action.”

New fo r k  State.—Franchite Tax Law Valid. —The Court 
o f Appeals on April 28 handed down a decision affirming the 
constitutionality o f the Franchise Tax Law of 1899. This 
decision reverses that o f the Appellate Division, which court, 
it will be rem-mnered, on Jan. 20 declared the law to be in 
valid in that it takes the power o f assessment from  the local 
offi ialsand imposes it upon the State Board o f Tax Commie 
sioners, thus violating, it was then held, the home rule prin
ciple of the Can.-titmion. The Court o f Appeals decides that 
this view was erroueocs. See editorial comments on decision 
in article under Financial Situation elsewhere; also item on a 
preceding page in our Railroad Department.

“ Omaha”  Bonds Not Legal for Savings Banks — W e un
derstand that the bill introduced by Mr. Prime, adding the 
mortgage bonds o f the ChlcagoSt. Paul Minneapolis & Omaha 
Railway Co. to the list o f legal investments lor savings banks, 
did not become a law.

P ittsburgh , Pa.— (Treater Pittsburgh Bill Signed.— The 
Governor on A pril 29 signed a bill which enables the annex
ation of any city, b roagu, township or part o f a township 
to a contiguous city, provided the sections interested decide 
to become part of such city by m ajority vote. The A ct also 
provides that th« territory annexed shall take care o f its 
own bonded and floating debt and shall not be liable for the 
bonded and floating debt of the city to whicn it is annexed 
as the same may exist at the time o f annexation. This bill

was passed in the interest o f “ Greater Pittsburgh,” and it is 
stated that a number o f thriving towns acid boroughs will 
take advantage o f the Act-

W yom ing.—Death o f  G overnor .— G overnor De Forest 
Richards died at his home in Cheyenne at 8 o ’clock  April 28 
o f acute kidney disease.

Bond Proposals and Negotiations this
week have been aa follows :

Aberdeen, S. Dak .—Bonds Voted.—The election held April 
21 resulted in favor o f issuing $25,000 sewer bonds. Securi
ties will mature $2,500 yearly, beginning July 1, 1907. In
terest (not exceeding 5?) w ill be payable semi annually. 
Date of sale not determined.

A kron , Ohio .— Bond S a le—On April 25 the $48,400 5% 
street, sewer and bridge bonds (ten issues) described in V. 76, 
p. 822 and 554, were awarded, $12,9 0 to the F irem en ’s Pen
sion Fund for $12,940, $34,200 to Denison, Prior & Co. of 
Cleveland and Boston for $34,293 and $1,300 to W m . H. Evans 
for $1,305.

Bond Offering.—This city  will sell at public auction at 10 
a . M. Mav 16 $3,000 5£ Sewer District No. 9 bonds, maturing 
one bond o f $1,000 yearly. Date, May 16. 1903. Interest 
semi-annually at National Park Bank, New Y ork City. Chas.
H. Isbell is City Clerk.

A lb ion , M ich .—Bonds Voted .—This place recently voted to 
issue $25,000 paving bonds.

A llen  County (P . 0 . Lim a), Ohio .—Bond Sale.—On A pril 
21 $5,151 77 (am ount reduced from  $7,404 42) 6# ditch bonds, 
described in V, 76, p. 822, were awarded to the City Bank o f 
Lima at par, accrued interest and a prem ium  of $12 50.

Alva, Okla .—Bond Offering.— Proposals w ill be received 
until 12 ii , May 26. by James D. Hunter, C ity Clerk, for 
$35,000 61 water works-extension bonds. A uthority, election 
held April 7. Denomination, $1,000. Interest, semi-annual. 
Either cash or a certified check for $1,000 required.

Anderson, S. C.—Bond Offering.— B. C M axwell, Clerk 
City Council, is offering for sale, May 5, $40 000 bonds.

Ashley, 111.—Bonds Voted. — This city  on A pril 21 voted to 
issue $5,000 electric-light-plant bonds.

A shtabula (O h io ) S chool D istrict .—Bond Offering.—The 
Board o f E ducation—James Reed, Clerk—w ill sell at public 
auction at 2 p . m ., May 12, $12,000 4i  bonds. A uthority, Sec
tion 8991, Revised Statutes o f Ohio. Denomination, $500. 
Interest, A pril 1 and October 1. Maturity, $1,000 each six 
months from  April 1, 1904, to Oct. 1, 1909, inclusive.

Athens, O hio .— Bond Offering.— Proposals will be re
ceived until 12 ai., May 25, by W . B. Golden, Village Clerk, 
for $15,000 electric-light bonds. Denomination, $1,000. 
Date, March 1, 1903. Interest, semi annual. Maturity, 
$1,000 yearly on Sept. 1 from 1905 to 1919 inclusive. A uthority, 
Sections 2835.2836 and 2837 Revised Statutes o f Ohio and 
election held March 9, 1903.

A tlanta , Ga —Bonds Voted .—Tbe election held A pril 22 
resulted in favor o f issuing $250,000 3%% 30-year gold sewer 
and $150,000 3%% 30-year gold  water bonds. The proposition 
as originally submitted by the Council was for $400,000 o f 
each issue, but that body afterwards, by form al resolution, 
pledged its faith to issue only the amounts above designated, 
and it was with this understanding that the bonds were 
voted. Date c f  sale not determined.

B aker City, O re.—Bonds Authorized .—The City Council 
has authorized the issuance of $46,000 51 city hall bonds and 
$12,000 5% sewer bonds.

Barnesville* O hio .—Bond Sale.—The $4,930 Broad
way and the $6,226 Church Street im provem ent bonds 
offered for sale on A pril 15 were awarded on April 22, tbe 
former issue to the National Bank o f Barnesville for $4,987 
and the latter to the First National Bsnk of Barnesville for 
$6,301. Follow ing are the bids for both issues :

Premium. I P rem iu m
First Nat. Rank. B arnesville....»iao 00 Denison. Prior & Co.,Cleveland
National Bank o f Barnesville.. 13n 00 | and B o s to n ...............................$123 82
9taie Sav. Ba'.k Co.. T o 'edo......  1> S 50 | New 1st Nat. B’k. Columbus.......  ln2 60
R. Kleybolte & Co., Cincinnati. 141 75 P. S, Briggs A Co.. Cincinnati... 7) 00 
Seasongood A Jlayer, Cinoin.... 139 43 | VV. J. Hayes A Sons, Cleveland. 5 00

For description o f bonds see Chronicle , V . 76, p. 770. 
B artlett, Texas .— Bond Sale.—It is stated that the $6,000 

4£ 5-40 year water bonds mentioned in last week’s Chronicle 
have been sold to the State Board o f Education.

B attle Creek, M ich .—Bonds Voted .—The election held 
April 6 resulted in favor o f issuing the $10,000 street paving 
bonds described in the C h r o n i c l e  April 4.

fie ld in g , M ich.— Bonds Voted.—Elecrric-ligbt bonds to 
the amount o f $2,000 were authorized at the recent election.

B iddefurd, Me.— Temporary L oan .— This city  recently 
borrowed $15,000 at 4 ‘73* from  Loring, Tolruan & Tupper o f 
Boston. Loan is for current expenses and will mature Oct. 
5, 1903.

B onrbon County (P . 0 . P aris), Ky.— Bond Offering.— F ur
ther derails are at hand relative to the sale on May 15 o f 
$150,000 4% court-house bonds. Proposals for these bonds 
should be sent to P. I. McCarthy, Commissioner o f Bonds. 
Authority, vote o f 1,346 for to 457 against at election held 
Nov. 4, 1902; also Sections 1872 to 1880, Kentucky Statutes. 
Denominations, one hundred o f $1,000 and one hundred o f 
$500 each. Date, June 1,1903. Interest semi-annually at 
the National Park Bank, New York City. Maturity, $15,000 
June 1, 1905, and $7,500 yearly on December 1 from  1905 to 
1922, inclusive. Certified check for 1% o f the par value o f  
bonds bid for required.
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Buffa lo, N. Y.—B o n d  O ffering.— Proposals w ill  be received 
u n til 12 m ., May 9, by F. W. M. Heerwagen, C ity Comp
tro lle r, fo r the fo llow ing bonds :
(100,000 00 SM* 1-20-year (serial) registered non taxable refunding city and 

county- hall bonds, dated May l, 1903. Authority, Chapter 54, Laws
o f  1897.

195,48777 314% grade-crossing bonds.) Date. May 1, 1903. A uthority. Section 
38,182 51 814* grade-crossiDg b onds.) Id. Chapter 846. Laws o f  1SS8. Ma- 

160,203 60 3)4* grade-crossing bonds. ) turity. May 1,1923.

Interest w ill  be payable semi-annually at the office of the 
C ity Comptroller or at the G alla tin  National Bank, New 
Y ork City. Separate proposals must be made fo r each issue 
A  certified check fo r 2% of the bonds bid for, payable to the 
above-named C ity Comptroller, must accompany proposals..

B o n d  B ill S ign ed .— Under Chapter 240, Laws of 1903, re
cently signed by the Governor, this c ity  is authorized to issue 
$500,000 bonds to extend water system. An issue of $100,000 
bonds fo r the enlargement of the Grosvenor L ib ra ry  is 
authorized by Chapter 244 of th is year’s laws.

Canajoharie, N. Y.— B o n d  O ffering.— Proposals w ill  be re
ceived u n til 8 p . m., May 12, by S. A. Weasels, President of 
the V illage, fo r $86,000 sewer bonds. Denomination, $500. 
Interest (rate not exceeding 5i ,  to be named in  bids) w ill  be 
payable annually on Ju ly  1 at the office of the Board of 
Trustees. M atu rity , $1,500 yearly on Ju ly  1 from  1904 to 
1927, inclusive.

Cape May, N. J .— B id s R ejected .— A ll bids received A p r il 
21 fo r the $125,000 30-year improvement bonds (see last 
week’s C h r o n i c l e  fo r lis t of bids) were rejected. The 
Finance Committee—M r. James L. Loak, Chairman—is now 
offering these bonds at private sale at not less than par and 
interest.

Castro T a lley  School D is tr ic t, Cal.—B o n d  E lec tio n .— A n  
election w ill  be held in  this d is tric t to vote on the question 
o f issuing $7,500 school-building bonds

Cedarborg, TVis.— B o n d  O ffering.— Proposals w ill  be re
ceived u n til 2 p. m ., May 15, by the Common Council, fo r 
$11,000 4% e lectric-light bonds. Denomination, $100. Date, 
May 1, 1908. Interest, annual at the office of C ity Treasurer. 
M aturity , $1,000 yearly on ;May 1 from  1904 to 1914, in c lu 
sive. Certified check for 5$ of the par value of bonds bid for, 
payable to Berman Jaehnert, C ity  Treasurer, required.

Central Covington, Kenton County, K y .— B o n d  O ffering. 
—Proposals w ill  be received u n til 7:30 p. M , May 6, by J. M, 
Carr, Town Clerk, fo r $30,000 5# sewer bonds. Denomina
tion, $1C0. Interest, semi-annual. M aturity , 20 years; sub
ject to call after March, 1913. These bonds (w ith  some 
differences in  interest rate and m atu rity ) were offered for 
sale on A p ril 1.

Chicago, 111.—C ertificates A u th o r iz e d —  According to the 
Chicago “ Chronicle”  an ordinance passed the Council pro
vid ing fo r the issuance of certificates amounting to $3,000,- 
000 fo r the purpose of continuing the w ork of build ing the 
intercepting sewers and extending the water system. The 
action was taken in  anticipation of the passage by the State 
Assembly of a b ill now pending allow ing the c ity  to do 
special assessment work by day labor. The certificates w ill  
pay 5% interest and w ill  be secured by the receipts of the 
water fund.

Clayton (Town), Jefferson County, N. Y.—B id s R ejected . 
—A ll bids received A p r il 28 fo r the $15,000 town hall bonds 
were rejected. For description of bonds see V. 76, p. 936.

Cohoes, N. Y.—B on d  O ffering.—M ille r Hay, C ity Chamber- 
la in, w ill  sell at public auction at 12 m ., May 9, $39,000 8 
registered public-improvement bonds. Date, May 15, 1903. 
Interest semi-annually on Jan. 1 and Ju ly  1 at the United 
States Mortgage &  Trust Co., New Y o rk  City. Principal 
w ill  mature $20,635 22 on May 15, 1904; $10,000 on Jan. 1, 
1917, and $8,364 78 on Jan. 1, 1918. A u thority , Chapter 227, 
Laws of 1898.

College H i l l  School D is tr ic t No. 15, H am ilton  County, 
Ohio.—B on d  S ale.—On A p ril 27 the $15,000 5£ 1-30-year 
(serial) coupon bonds, bids fo r which were received on A p ril 
24, were awarded to Seasongood &  Mayer, C incinnati, at 
108'50. The bids received were as follows :
Seaaongood A Mayer, Clnoln.fl6.275 CO I R. K leybolte & Co., Clnoln...$16,075 00 
State Sar. B ’k Co.. T oled o.... 16,267 60 uenlson. Prior A Co., O leve-
W . K. Todd A Co.. C lnctn.. . .  16.213 52 | land and Boston....................  16,976 00
Feder, Holzm an & Co.. C in .. 16,203 00 i F. L . Fuller A Co., Cleveland. 15,750 CO 
A  L . R ich A Co., Cincinnati. 16,125 00 8. Kuhn A Sons, C incinnati... 15,675 00 
W ell, Roth A Co., Cincinnati. 16,125 00 | Atlas Nat. Bank. Cincinnati.. 15,400 CO

For description of bonds see V . 76, p. 823.
C o llins  (Town), E rie  County, N. Y.— B on d  S a le.— W e  

give below the bias received A p ril 21 fo r the $15,000 high
way and bridge-improvement bonds described in  V, 76, 
p. 823 :
W . J. H ayes & Sons, C leve.........100-69 I L  W . Sherrill, Poughkeepsie...100'25
Geo. M. iian n , New fo r k ........... 100'67 I Bauk o f  Gowanda........................ 100*0153

Compton Union H igh  School D is tr ic t, Los Angeles Co., 
Cal.—Bond sa le .— On April 21 the $15,000 5£ 1-20-year (serial) 
bonds described in  V. 76, p. 878, were awarded to Isaac 
Springer &  Co. of Pasadena at 104’843 and interest. Fol
low ing are the b id s :
I. Springer & Co.. Pasadena. .115,728 50 I Los Angeles Trust C o............116,468 00
Adam s Phillips Co.,Los Ange. 15,600 00 I

Cook County, I I I . —Bond E le c tio n —  The County Board has 
decided to subm it the question of issuing $1,250,000 bonds to 
take np floating indebtedness to a vote of the people at the
Q0Xt) 0l0CtiOD,

Corning, N. Y.— B on d  B ills S ign ed .— The Governor has 
signed the fo llow ing Corning bills :

Chapter 229—Authorizing the expenditure o f  (10,000 to enlarge water system. 
Chapter 230—Authorizing *25,0ou loan to  m eet detlciencles.
Chapter 23t—Authorizing (40,000 Joan to com plete sewer system.
Chapter 232—A uthorizing *15,000 loan lo r  highway im provem ents.

Cortland (N. Y.) School D is lr ic t .— B o n d  B ill S ign ed .—  
Chapter 296, Laws of 1903, authorizes the issuance of $19,500 
school-building bonds.

Coshocton, Ohio .— B o n d  Sale.—Two b ids—both par and 
interest—were received A p r il 28 fo r the $1,500 street- 
improvement and the $4,000 library-site bonds described 
in V. 76, p. p. 878. These bids were from  the Coshocton 
National Bank and the Commercial Banking Co. of Coshoc
ton.

Crow W ing County (P . 0. B ra inerd ), M inn .— B o n d  Offer
in g .—  Proposals w ill be received u n til May 5 fo r $15,000 4£ 
20 year refunding court-house bonds. Interest, annual.

Deadwood (S. Dak.)School D is tr ic t .— B on d s V oted .—This 
d is trio t on A p ril 21 voted to issue $34,000 school bonds.

De Graff, Ohio .— B on d s N o t Sold.— W e  are advised that the 
$25,000 4$ 15-year refunding bonds offered fo r sale on A p ril 
27 were not sold. Denomination, $500. Date, A p r il 24,1903. 
Interest, semi-annual.

D nn k irk , In d .— Subsidy V oted .—The c ity  of D unkirk of 
A p ril 14 voted in  favor of a levy of two-fifchs of 1% in  aid on 
the construction of the Mnncie &  Portland Traction Com
pany lines. There w il l  be no issue of bonds, only this special 
levy, which constitutes the bonus given to secure the build
ing of the road.

Dyersburg, Tenn .— B o n d  Sale.—On A p r il 18 the $33,000 5g 
30-year water and ligh t bonds voted at the election held 
March 18, 1903, were sold at private sale to F. R, Fnlton &  
Co., Chicago, at 104 and interest. The c ity  w ill  also try  to 
dispose of at private sale the $25,000 sewer bonds voted at 
the same election.

East L iverpool, Ohio .— B id s R ejected .—The C ity  Council 
on A p ril 22 rejected a ll bids received A p ril 18 fo r the eight 
issues of 6£ improvement bonds, aggregating $32,701 11, a 
description of wbich was given in V. 76, p. 716.

East Orange, N. J .— N o B ids R eceived — B o n d  Sale.—No 
bids were received A p ril 27 fo r the $850,000 V /tf, 30-year 
water bonds offered fo r sale on that day. The C ity Council 
subsequently directed that the bonds be turned over to the 
Orange W ater Co. at par in  payment fo r the plant of the 
water company. Bonds were described in  V. 76, p. 878.

East W aterloo Independent School D is tr ic t. B lackhawk 
County, Iow a . — B onds A w a rd ed — N otice F a u lty .—We are 
advised that the $12,000 4% refunding bonds described in  V. 
76, p. 716, were awarded on A p ril 15 to W . J. Hayes &  Sons, 
Cleveland, at 100,042, but that, owing to the notice being 
found fau lty , the bonds w ill have to be re-advertised.

F a irbn ry  (Neb.) School D is tr ic t .— B o n d  E lection .— A n  
election w ill  probably be held in  this d is tric t to vote on the 
question of issuing $25,000 high school-building bonds.

F lo resv ille , Texas,— B on d s V oted .—This place has voted 
to issue $18,000 water and lig h t bonds. These bonds, we are 
advised, w ill be taken by the State Permanent School Fund.

F ra n k lin  County (P. O. Colnmbns), Ohio .— B o n d  Offering. 
—Proposals w ill be received u n til 12 M., May 23 (time ex
tended from  May 4), by L . E. Jones, County Auditor, fo r 
$18,000 4g 1 3-year (aerial) Hayden Run Bridge bonds. De
nomination, $1,000. Date, May 1,1903. Interest semi-annu
a lly  at office of County Treasurer. Bidders are required to 
satisfy themselves as to the legality of the bonds before bid
ding. Certified check on a trust company or national bank 
fo r 1% of the face value of the bonds bid fo r must be depos
ited w ith  Nelson A. Sims, County Treasurer, by bidders.

Gallon, Ohio .— B on d  S ale.— On A p ril 14 the $7,500 4Ĵ «< 
floating-debt bonds and the $2,400 4)^* alley-improvement 
bonds described in  V. 76, p. 771, were awarded to the New 
F irs t National Bank of Columbus at 102,038 and 100'541, 
respectively. Both bids include blank bonds free of charge 
to the city.

Gardner, Mass.— T em p ora ry L o a n .—This town has nego
tiated a temporary loan of $50,000 w ith  the Worcester N orth 
Savings Institu tion  of F itchburg at 4-55£.

Glens Falls, N. Y.— B on d  O ffering .—Proposals w ill be re
ceived u n til 7 P. M,, May 11, by T im othy I. D illon, Village 
Clerk, fo r $12,0C0 village-hall bonds. Authority , election 
held March 17, 1903. Denomination, $500. Date. Jane 1, 
1903. Interest annually on Nov. 1. M aturity , $3,000 on 
Nov. 1 from  1904 to 1907, inclusive. Proposals to state rate 
of interest on which bid is based. Ceriified check fo r 10# of 
bonds bid for, payable to Village Treasurer, required.

G lenville , Ohio .— B o n d  S a le.— F. L  Fuller &  Co., Cleve
land, were awarded on A p ril 22 the $45,000 St. Clair Street 
paviDg and the $60,000 Doan Street improvement bonds fo r 
$47,155 and $60,879, respectively. For description of bonds 
see V. 76, p. 717.

G loversville , N. Y.— B ill Signed by G overn or .—The Gov
ernor recently signed an A ct (Chapter 193) which authorizes 
this place to expend $250,000 fo r a sewer-disposal system and 
purification works.

G rant C ity (Mo.) School D is tr ic t .— B on d  S a le.—  N. W. 
H arris &  Co,, Chicago, were awarded on March 12 an issue 
of $25,000 5$ 5-20-year (optional) school bonds at 103 652. 
Date of bonds, A p ril 1,1903. Interest, semi-annual. Securi
ties were voted at election held Jan. 22, 1903.

Greenport (V illage ), Suffo lk County, N. Y.— B o n d  Offer
in g .—  Proposals w ill be received u n til 1 p, m„  May 12, by G. 
H. Corwin Jr., Village Clerk, fo r the $22,000 electric-light 
bonds voted at the election held A p r il 16, 1908. Denomina
tion, $1,000. Date, May 1, 1903. Interest (rate to be named in 
bids, not exceeding 4^,) w ill  be payable annually. M aturity , 
$1,000 yearly on May 1 from  1909 to 1929, inclusive. Certified 
check fo r $1,000, payable to the Village Treasurer, required.
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Bonded debt, including this issue, $74,000. Assessed valua
tion, $1,535,000, and real value, about $2,500,000.

Grenada, Miss.—Bond Sale.— We are advised that th is 
c ity  has sold at par to the Grenada Bank $55,000 5# gold 
bonds to refund the water and ligh t bonds recently called fo r 
payment. Denomination of new bonds, $500. M a tu rity , 
$1,500 to be paid yearly a fte r the fifth  year and the balance 
unpaid in  twenty years.

Groveland and Sparta School D is tr ic t, L iv ingston  Co.,
N. Y .— B o n d  Bill S ign ed .— Chapter 235, Laws of 1903, author
izes th is d is tric t to refund its bonded indebtedness.

H igh land P ark, A la .—B o n d s V oted .— This place on A p ril 
20 voted in  favor of issuing $12,000 street-improvement 
bonds.

Hoboken, N. J .—Bond Sale.—The $35,000 4# 5-year school 
bonds offered fo r sale on A p r il 22 have been taken by the 
Sinking Fund Commissioners at par. Interest A p r il and 
October.

H olley, N. Y .—Bond Offering.—Proposals w ill  be received 
u n til 7 P. M. May 7, by Frank L. Sheffield, Village Clerk, for 
$4,500 4$ village build ing bonds. Denomination, $500. In 
terest annually, beginning Aug. 1, 1903, at the State Ex
change Bank of Holley. M aturity , $500 yearly on Aug. 1 
from  1904 to 1912, inclusive. Certified check for $800, pay
able to the Village Treasurer, required. Bonded debt of 
village, $15,000. Assessed valuation, $841,000.

Hudson County (P . O. Jersey C ity), N. 3 .—Bond Offering. 
—Proposals w ill  be received u n til 4 p. m ., May 7, by the 
Board of Chosen Freeholders, fo r $37,000 4# gold Belleville 
Turnpike Road improvement registered bonds. Date, May 1, 
1903. Interest semi-annually. M aturity , $3,700 yearly on 
May 1 from  1904 to 1918, inclusive. Certified check for 5# 
of bonds bid for, payable to Stephen M. Egan, County Col
lector, on some national bank kor trust company, required. 
John P. Egan is Clerk of the Board.

The official notice o f  this bond offering will be found among 
the advertisements elseiohere in this Department.

Hyde Park, Mass.—Bond Sale.— On A p r il 28 the $40,000 4%
1-10-year (serial) coupon Taewer bonds described in  V. 76, p 
937, were awarded to M errill, Oldham &  Co., Boston, at 
108*179 and interest. Follow ing are the bids :
Merrill, Oldham A Co., B o sto n ..102*179 I R. L. Day A Co.. B oston .............101-58
Geo. A . Feruald A Co.. B oston ..102*096 1 BenJ. Fisher. Boston................... 101-56
Esiabrook *  Co., B oston ............102*05S I E H. Rollins & Sons. Boston...101-S65
Blake Bros. & Co.. Boston......... 102*02 | M acDonald,M cCoyA Co.,Chic. ..101*40
Adams & Co., Boston................... 101*92 16 A. K « » d . C hicago...................... lo l  io
N. W. H arris A Co.. B oston....... 101-75 K. C. Stanwood A Co., B oston.. .10100
Blodget, Merritt A Co.. Boston. 10102 |

Hyde P ark, Ohio.—Bond Sale.— On A p r il 29 the $2,500 4% 
20 year extension bonds described in V. 76, p. 772, were 
awarded to Seasongood &  Mayer, Cincinnati, at 102 186 and 
interest. Following are the bids :
Seasongood A Mayer, C lneln .. 12.554 65 I WeU, R oth  A C o..C incinn ati..$2,511 00 
8. Kuhn A Sons. C incinnati.. 2,625 00 1

l l io n ,  PI. Y.—B on d  O ffering ,—Proposals w ill  be received 
u n til 2 p, m ., May 18. by Charles F. Comstock, V illage Treas
urer, fo r me $69,000 water-works improvement bonds voted 
at the election held A p r il 7. Interest rate is to be named in 
bids. Denomination, $1,000. Interest semi-annnally on 
June 1 and December 1. M atu rity , $3,000 yearly on June 1 
from  1908 to 1930, inclusive.

Ind ianapo lis , ln d .—Bond Sale.—On A p r il 25 the $100,000 
9*4% 80-year boulevard bonds described in  V. 76, p. 717, were 
awarded to E. M. Campbell &  Co., Indianapolis, at 100*243 
and interest—a basis of about 3*487#. Follow ing are the 
bids :
E. M. Campbell A Co., Io d ’lls...*100,24S I Lew  W allace.................. *30.000 .$30,100
J. F. W ild A Co.. Indianapolis. 100,251 | Susan E. W allace.......  25,000.. 25,100
Indiana Tr. Co., Indianapolis.. 100,120 Newton T od d .................  26,000.. 26.005
Meyer A Kiser, Indianapolis.. 100,000 1

Iro n to n , Ohio.—N o ,B i d s  R eceived .—No bids were re
ceived A p ril 27 fo r the $3,000 4% street and $3,000 4% sewer 
bonds described in  V. 76, p. 824.

Jackson, M ich—B on d s V oted ,—The proposition to issue 
$100,000 sewer bonds carried at the special election held 
recently.

Jefferson County (P . 0. Steubenville), Ohio.—B on d  Sale. 
—On A p ril 25 the fo llow ing bids were received fo r the 
$22,000 5# turnpike bonds described in  V. 76, p. 937 :
State Sav. Bank Co., Toledo..*22.701 76 I P. 8. Briggs A Co., Cinclnnatl.*22,401 00
W eil, Roth & Co..<Mncin.......  22.000 00 Lamprecht Bros. C o.,C leve  . 22.101 80
First Nat. Bank, D illonvale.. 22,677 00 | Thos. Johnson, Steubenville. 22,150 00

Jefferson Connty, Tenn.—B o n d s D efea ted .— This county 
on A p ril 18 voted against the proposition to issue $150,000 
pike bonds.

Jersey C ity, N. J . — B o n d s to be Sold a t P riv a te  S ale.—The 
Board of Finance on A p ril 25 authorized the Finance Com
mittee to sell the $500,000 4% refunding water bonds at p ri
vate sale at not less than 100'79. These bonds have been ad
vertised fo r sale three times, but bids received were rejected, 
the highest being 100 79, received last August.

K noxv ille , Tenn.—B o n d  E lection .—This c ity  w ill vote on 
May 14 on the propositions to issue $750,000 water plant and 
$4O0,COO general-improvement (street, sewers, etc.,) bonds.

Lackawanna Connty (P . O. Scranton), Pa.—B on d  O ffer
in g .— PiopossAa w ill be received u n til 12 M ., May 7, by John
P. Mahon, Commissioners’ Clerk, fo r $150,000 4% gold coupon 
funding bonds, free from all taxes. Denomination. $500. 
Date, May 1. 1903. Interest semi-annnally at the office of 
the County Treasurer. M atu rity , $50,000 on May 1 of the 
years 1913, 1923 and 1933. E ither cash or a certified check

fo r $2,000 required. These bonds were offered as 9%  per 
cents on A p ril 15, but were not sold.

Lancaster, Ohio .— T em p ora ry L o a n .— The $4,000 6# ‘ tem- 
porary loan bonds m aturing on or before Ang. 1, 1903, were 
awarded on A p ril 27 to the Fairfield County bank at par and 
a premium of $15.

Lancaster (O hio) School D is tric t.—B o n d  E lection .— The 
Board of Education of this d is tric t desires a special election 
to vote on the question of issuing $75,000 building bonds.

Lansdowne, Delaware Couuty, Pa.—B on d  O ffering.— Pro
posals w ill be received u n til 8 p. M., May 8, by H. L. Warren, 
Borough Secretary, for $24,000 4# coupon bonds. Denom
ination to suit purchaser. Interest semi-annually; free 
from  taxes. M aturity, 30 years; subject to call $1,000 yearly 
after 5 years. Certified check fo r $250 required. Purpose 
of bonds, $4,000 sewer, $8,000 street and $12,000 fire house. 
These bonds were offered as 9 %  per cents on A p r il 10 but 
were not sold.

Lead(S. Dak.) School D is tr ic t.—Bonds V o te d .— This dis
tr ic t, at the recent election, voted to issue school bonds.

Le Grand School D is tr ic t, Merced County, Cal.—B on d  
O fferin g —Proposals w ill  be received u n til 10 a . m .. May 6, 
by W . B. Croop, Clerk Board of Supervisors, for $8,000 5% 
1-16 year (serial) bonds. Denomination, $500.

Lestershire, N. Y — B o n d s V oted .—This village has voted 
to issue bonds fo r a sewer system which is to cost $69,200.

Lewis Connty, Wash.—B o n d  O ffering.— Proposals w ill be 
received u n til May 22 by A. Schooley, County Auditor, for 
$6,000 Lincoln Creek ditch fund bonds. Denomination, $20. 
Securities are to be payable on or before five years after date 
of their issuance and cannot draw a greater rate of interest 
than 7#. For authority see Chapter 79, Laws of 1895.

L inco ln , Neb.—Bond. O ffering.— Proposals w ill  be reoeived 
u n til 4 p. m . ,  May 25, by Reman C. Fox, C ity Treasurer, fo r 
$65,000 4% ligh ting-p lant bonds. A u thority , vote of 2,539 fo r 
to 1,426 against at election held A p ril 7,1903. Bonds w ill be 
dated the day of the ir delivery. Interest semi-annually at the 
State fiscal agency in  New York C ity. M aturity , $6,500 
yearly after the tenth year, a ll bonds, however, being re 
deemable at any time after ten years from  date of issue. Cer
tified check on a Lincoln bank fo r 2% of the amount of bonds 
bid fo r required.

Lnm berton, N. C.—B o n d  O ffering.—Proposals w ill  be re
ceived u n til May 11 by A. E W hite, Mayor, for $10,000 6# 
20-80-year (optional) e lectric-light bonds. Denomination, 
$500. Interest, semi-annual. Certified check fo r $500 re 
quired.

Lynn, Mass.—B o n d  Sale.— This c ity  has sold $30,000 9*4% 
school and $55,000 9*4% public improvement bonds to R. L. 
Day &  Co., Boston at 100*16.

Macon County, A la.—B o n d  E lection .—An election, i t  is 
stated, w i ll  be neld May 16 to vote on the question of issuing 
$100,000 court-house, road and bridge bonas.

M adisonville, Ohio.—B o n d  O fferin g .— Proposals w ill  be 
received u n til 4 p . m ., May 25, by J. A. Conant, V illage Clerk, 
fo r $1,524 90 6# 1-10-year (serial) Section Street improvement 
bonds, dated Jan. 2, 1903. Interest, semi annual. Accrued 
interest to be paid by purchaser. Certified check for $100, 
payable to the village of Madisonville, required. These are 
the bonds offered but not sold on March 31.

Mamaroneck, Westchester County, N. Y .— B o n d  O ffering. 
— Proposals w ill  be received u n til 8 p . m „  May 6, byChae. W. 
Buckter, V illage Clerk, fo r $10,000 street-improvement bonds, 
to carry not exceeding 5# interest. Denomination, $500. Date, 
June 1, 1903. Interest (rate to be named in  bids), semi-an
nual. M aturity, $500 yearly on June 1 from  1908 to 1927, in 
clusive. Certified check fo r 10# of the par value of the bonds 
required.

Manitoba.—D eben tu re O fferin g .—Proposals w ill  be re
ceived u n til May 7 by John A. Davidson, Provincial Treas
urer, fo r the fo llow ing 4# drainage d is tric t bonds, aggregat
ing $509,000:
District No. 4 .................................. *72,000 I D istrict No. 10.................................*65,000
District No. 6 ........................A .. .  29,000 | District No. 11................................  {4,000
District N o. 7...............................  8,000 I District N o. 12 ..............................  123,000
District No. 9 .................................  148,000 | District N o. 13..............................  10,000

Securities are issued under authority of “  The Laud D ra in 
age Act, 1895.”  Denomination, $1,000. Interest semi-annu
a lly at the Union Bank of Canada, Montreal. M aturity , 30 
years. Debentures of d istricts Nos. 4 and 6 are dated Nov. 15,
1902, and the debentures of the remaining districts May 15,
1903. Accrued interest to be paid by purchasers.

M artins  Ferry  (Ohio) School D is tr ic t.—B o n d  S ale,— On
A pril 25 the $60,000 5* bonds described in V. 76, p. 824, were 
awarded to SeasoDgood &  Mayer, C incinnati, at 101*695 and 
interest. Follow ing are the bids :
Seasongood A Mayer, Clncln.161,017 00 I State Sav. B ’k Co.. T o le d o .. .*60,106 60
8. A. Kean, Chicago................  61,200 00 Roblnson-H um phrey C o.,At-
Feder, Holzman A Co.. C ln ... 60,644 40 | lanta.......................................... 60,10625
K. D. Shepard A Co., N. Y . . . .  60,570 00 . P. 8. Briggs A Co., C ln cln ... . 60.086 00 
Martins te rry  Bank...............  60,300 00 I

Mason (M ich .) School D is tr ic t.—B on d s V oted —  By a
vote of 425 to 85, this d is tric t on A p ril 20 authorized the is
suance of $25,000 school-house bonds.

Mechanic Fa lls , H e .— B on d  O ffering.— Proposals w ill  be 
received u n til 12 m . ,  June 1, by C. M. Hutchins, Town Treas
urer, fo r $15,000 8)4# coupon refunding bonds. A u thority , 
election held March 16, 1903. Denomination, $500. Date, 
Ju ly 1, 1903. Interest, semi-annual. M atu rity , Ju ly  1, 1918. 
Certified check fo r 2# of par value of bonds bid fo r, payable 
to tbe Town Treasurer, required.

Medina Connty, Texas.—B on d s A p p r o v e d .— The A tto r
ney-General has approved an issue of $30,000 bridge bonds 
of this county.
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M em phis, Tenn.—B o n d s t o b e  O ffered  S h o rtly .—This c ity  
w i l l  advertise fo r sale in the near tu tn re  $1,250,000 4% 80-year 
w a te r bonds. These bonds were awarded last January to 
N . W. H arris  &  Co., Chicago, at 98>£, subject to  legislation 
to  be enacted. The State Legislature has now passed the 
necessary law , w hich  was approved A p r il 14, 1908, s tipu la t
in g  therein, however, th a t the bonds should not be sold at 
less than par. This enactment, therefore, precludes making 
the award at 9 8 %  to N. W . H arris  &  Co., and the W ater 
C om m ittee is now preparing to  re-advertise the bonds. In  
th is  connection i t  is proper to  state th a t the local banks have 
agreed to put in  a bid of a t least par fo r the bonds.

The c ity  has au tho rity  to issue altogether $8,500,000 bonds 
fo r  water purposes. The $1,250,000 referred to above w ill  
m a in ly  be used to pay the stockholders of the Artesian W ater 
Co. fo r th e ir plant. Another $1,250,000 w ill  be placed w ith  
a trustee to  provide fo r the redemption o f the water com
pany’s bonds due Jan. 1,1909; the balance of the issue w il l  
be held in reserve fo r fu tu re  betterments. I t  is interesting 
to  note th a t the c ity  has been advised in  a ll its  movements 
by Judge D illo n  of New Y o rk  C ity . See Chronicle Feb. 7 
1903, and Dec. 20, 1902.

M em phis (Texas) Independent School D is tr ic t .—D escrip  
t io n  o f  B o n d s  —We are advised th a t the $6,800 bonds re
cently  approved by the Attorney-General w ill carry 4% in te r
est. Denomination $500, except one $300 bond, M atu rity , 
A p r il 1, 1923, subject to  ca ll a fter A p r il 1, 1918.

Merced School D is tr ic t ,  Merced County, Cal.—B o n d  
O fferin g .—Proposals w i l l  be received u n til 10 a . m , May 6, 
by W . B. Croop, C lerk Board of Supervisors, fo r $30,000 5£ 
1-20-year (serial) bonds. Denomination, $1,500.

M ilfo rd , D e l.—B o n d  E le c t io n .— A n  election, i t  is stated 
w il l  be held in  th is  place to vote on the question o f issuing 
$20,000 water, l ig h t and street bonds.

M iln o r , N. Dak.— B on ds n o t y e t  S o l i .—We are advised 
th a t the $2,400 5$ artesian-well bonds offered bu t not sold on 
March 30, have not yet been disposed of. The town w il l  
enterta in  bids, our in fo rm ant adds, a t par fo r 6 per cents.

M inneapo lis , M in n .—B o n d  O fferin g .— Proposals w il l  be 
received u n t il 2 p . m . ,  May 23, by the Committee on Ways 
and Means, care of Joshua Rogers, C ity  Com ptroller, fo r 
$815,000 3%%  bonds, as fo llows :
$215,000 bridge bonds.

150.000 street improvement bonds. Known as "permanent-improvement 
bonds.”

860.000 “  permanent-improvement revolving bonds.”
100.000 water- works bonds.

Denominations, $50, $100, $500 and $1,000. Date, A p r il 1, 
1903. Interest semi-annually a t the fiscal agency of the c ity  
in  New Y o rk  C ity. M a tu rity , A p r il 1, 1933. Separate pro
posals to be made fo r each issue. Certified check fo r 2% o f 
the par value of bonds bid fo r, payable to C. S. H u lbert, C ity  
Treasurer, required. Accrued ^interest to be paid by pur
chasers.

T he official n otice  o f  th is bon d  offerin g  trill be fo u n d  
a m on g  the a d v ertisem en ts  elsew here in  th is D ep a rtm en t.

Monroe, L a .—Bond S a le .— The $60,000 water bonds men
tioned in  last week’s Chronicle have been disposed of at 103 
to  MacDonald, McCoy &  Co. of Chicago.

M ontana.—B o n d  S a le.— On A p r il 4  the $25,000 3% 10-20- 
year (optional) State N orm al School bonds described in V . 
76, p. 772, were awarded to the State Land Commissioners 
at par. Securities are dated May 1, 1903.

M ount Vernon, N. Y.—B o n d  S a le.— On A p r il 16 $40,000 4% 
tax-re lie f bonds were awarded to Farson, Leach &  Co., New 
York, at 100*17. Denomination, $1,000. Date, March 1, 1903. 
M a tu rity , March 1, 1906.

N ashville , Tenn.— B on d  E lec tio n s P r o p o se d .— A  b ill is be
fore the C ity  Council provid ing fo r an election October 8 to 
vote on the question of issuing $200,000 filtra tion -p lan t 
bonds. A  resolution is also before the Council subm itting  
the question of a 4% 20-year bond issue of $1,000,000 in  aid of 
the Nashville  &  C larksville  (now Tennessee Central) R a il
road to a vote of the people. As w ill  ba remembered, th is 
c ity  on Aug. 8, 1901, voted to  subscribe to  $1,000,000 stock of 
th is road, and i t  is to pay th is subscription th a t these la t
te r bonds are proposed.

Natchez, M iss.—Bond O fferin g .—Proposals w il l  be received 
u n til May 7 by T. R. Quaterman, C ity Clerk, fo r $150,000 
water-works and sewer bonds. Denomination, $1,000. Date, 
May 7, 1903. Interest annually at office o f C i'y  Treasurer. 
M atu rity , May 7, 1923; optional a fter May 7, 190S. Certified 
check fo r 1% of bonds bid fo r required. These bonds were 
offered as 4 per cents on March 2. but were not disposed of.

Neosho County, K an .—C o u r t  H o u se  O rd ered .— This county 
has voted to  levy a d irect tax fo r fo u r years to  build  a court 
house. No bonds w il l  be issued.

New B r ita in , Conn.—B o n d s  A u th o r iz e d .— A t the annual 
c ity  meeting held A p r il 23 the issuance of $75,000 4% 30-vear 
water bonds to  be dated J u ly  1, 1903, were authorized. De 
nomination, $1,000.,

New Haven, Conn.—B o n d  S a le.— On A p r il 23 the $20,000 
3%%  funding and high-school, the $50,000 3%%  street-pave
ment and the $10,000 8%%  bridge bonds described in  V. 76, 
p. 880, were awarded to R. L . Day &  Co., Boston, at 100'63 
and interest. A  bid of 100*267 was also received fo r the 
bonds from  Geo. A . Female? &  Co. of Boston.

New Y ork  C ity .—B o n d  O fferin g .— Proposals w il l  be re
ceived u n til 2 p. m ., May 12, 1903, by Edward M. G rou t,

C ity  Com ptroller, fo r $3,000,000 3%%  gold corporate stock, 
as fo llo w s :
$1,000,000 3X4 stock for  Rapid Transit Railroad. Maturity, Nov. 1,1952. This 

will make $2s.<'0i',000 o f sucn bonds issued to date.
500.000 3X4 stock for  Department Docks and Fem es. Maturity, Nov. 1,1952.
6CO.OOO 3X* stock for school houses and sites. Maturity. Nov. 1, 1952.
500.000 3X4 slock for  repaving streets. Maturity. Nov. 1 1962.
600.000 8X* stock for new aqueduct. Maturity, Oct. 1,1962.
A ll  the above bonds are exempt from  taxation except fo r 

State purposes.
Interest w i l l  be payable M ay 1 and Nov. 1, except new 

aqueduct bonds, interest on which w il l  be payable A p r il 1 
and Oot. 1. E ithe r money or a certified check drawn to  the 
order of the C ity  C om ptroller upon one of the State or na
tiona l banks of New Y ork  C ity  fo r 2% o f the par value of 
the stock bid fo r must accompany proposals.

The condition tha t the bidder w il l  accept only the whole 
amount of the stock b id  fo r by h im  and not any part thereof is 
contrary to the provisions of the C ity Charter, and such bids 
must be rejected. Under the C ity Charter bonds may be 
issued in  denominations of $10 or any m ultip le  thereof.

The oflunal n o tice  o f  th is  b on d  offerin g  w ill be fo u n d  am ong  
the a d v er tisem en ts  elsew h ere in  th is D ep a r tm e n t.

R even u e B o n d s Sold to F oreig n  B a n k .— C ity  Comp
tro lle r G rout on A p r il 80, 1903, announced that the Im peria l 
Ottoman Bank of Constantinople had purchased from  the 
c ity  $1,000,000 in  revenue bonds bearing 8 % 4  interest. The 
Com ptroller also stated tha t during  the past m onth he had 
disposed o f about $4,000,000 of these bonds abroad. We do 
not make i t  a babit to  mention the issuance of th '3se tempo
rary  reverue bonds, but give space to  the above item  on 
account of its unusual nature.

N o rfo lk , Ya .— B o n d  Sale.—This c ity  has sold $21,000 4% 
30-year park bonds to C. H. B u ll a t 102 25. Date o f bonds, 
Ju ly  1, 1903. Interest, semi-annual. Denominations, $500 
and $1,000. The property fo r the park is purchased from  
M r. B u ll, who takes in  payment the bonds at the above- 
mentioned price.

$ o rth  Bay, O nt.— D eb en tu re  O fferin g .—Proposals w il l  be 
received u n til May 7 by M, W. Flannery, Town Clerk, fo r 
$50,000 5$ debentures, m atu ring  part yearly fo r tw enty years.

N orth  C aro lina . — B o n d  S ale .—On A p r il 28 the $300,000 4% 
bonds m aturing  Jan. 1, 1913, and described in  V. 76, p. 825, 
were awarded to Townsend, Scott &  Sons and W ilson, Cols
ton &  Co. of Baltim ore at 103*592 and interest. F if ty  eight 
bids in  a ll were received fo r the bonds. We give below only 
those fo r $100,000 or over :
Townsend. Scott &

Sons and Wilson,
Colston & Co............ $300,000@103-592

John T. Pullen _____  loi),O00@ 103-00
Raleigh Sav. Bank.... 300,000@ 102’50 
O’Connor & K ahler... 275,ou0@lc2'05
M. A. Stein ................ 3 HI.OO'@1"1*17
E. D. Shepard & C o... 275,000® 10111 
Geo. M. Hahn.............  276,060® 101T0

Owen Daly & Co..........|200,000@101-07
New First Nat. Bank. 300,0c 0@100-99 
Popper & Steam . . . .  SOu.Oi < @100"831 
N. W. Harris & C o . . . .  3"0,')00<»100'283 
Farson, Leach & C o .. .  800,"O' @100-01 
Denison, Prior & Co.. 800 00 @100-0l 
Mason. Lewis & C o.... 8u0,000@100*00 
W achovia .Loan & Tr.

Co................................ 800,000@100"GO
Norwood, Ohio . — B o n d  O ffer in g .—Proposals w i l l  be re

ceived u n t il 12 M ., M ay 29, by W . E. W iohgar, C ity  Clerk, 
a t the office of J. A. Stewart, Room 517 Johnston B u ild ing , 
C incinnati, fo r  the fo llow ing  bonds :

$442 49 64 1-10-year (serial) W ebster Avenue assessment bonds, dated April 
1. 1903.

8,000 00 44 15 year street repair bonds, dated May 1, 1903.
10.000 00 44 26-year electric light-plant bonds, dated April 16,1903.

Interest, semi annual. A  certified check fo r 5# of bonds, 
payable to the C ity  C lerk, required w ith  bids fo r each issue.

O beriin , Ohio .— B o n d  O fferin g .—Proposals w ill  be received 
u n t il 2 p . m ., May 4, by the Mayor, fo r the fo llow ing  assess
ment bonds :

$800 04 South Main Street sewer district bonds o f $100 each. Maturity, $200 
In one year, $100 In two years, $200 In three years, $100 In four year*, 
also in five and in sir years.

000 04 South West sewer district bonds o f  *100 each. Maturity, $100 yearly. 
700 04 South Professor Street sewer district bonds o f $100 each. Maturity. 

tkOO in one year and 4150 yearly therea-ter .
25.000 4X% South Main Street improvement honos o f $1,000 each Maturity,

$1,000 yearly from two to six years, inclusive; $2,010 nearly seven to 
thirteen years; *s.0"0 in fourteen years and also in fifteen years.

11.000 4X 4 North Main Street improvement bonds o f tl.OoOeach. Maturity,
$1,000 yearly from  two to twelve years after date.

A ll the above bonds are dated May 1, 19U8. Interest, semi
annual. E ithe r money or certified check fo r $100 must ac
company bids fo r each o f  the above issaes.

Omaha, Neb. — B ia s  R ejected — B o n a  O fferin g .—A 'l bids re
ceived A p ril 23 fo r the $200,000 4% bonds were rejected. P ro
posals w ill  again be received, th is tim e u n til 3 P. M ., May 7, 
by A. H . Hennings, C ity  Treasurer. The bonds are as fo l
lows :
$100,000 44 paving-renewal, Series o f 19C8. Date, May 1,1908. Maturity, May

1,1943.
100,000 44 sewer-renewal. Series o f 1903. Dale, June 1,1908. Maturity, June 

1. 1933.
Denomination, $1,000. Interest semi annually at the fiscal 

agency in  the C ity  of New York. Bids w ill  be received fo r 
the entire issue o r . fo r each issue, but fo r no part of each 
issue, and mu6t be accompanied by a c heck on a national 
bank fo r o f the bonds bid for. Purchaser to pay ac
crued interest. Delivery and payment of bonds to  be made 
at the banking house of Kountze Bros, in  New Y ork C ity  on 
June 1. The official c ircu la r 9tates th a t there is no lit ig a 
tion pending or threatened affecting these issues, and the c ity  
has never defaulted on principal or interest.

O rrv lile , Ohio .— B o n d  Sale .—On A p r il 25 the $5,000 51 1-10- 
year (serial) street-improvement bonds described in  V. 76, 
p. 772, were awarded to the O rrv ille  National Bank a t 104*508. 
Follow ing are the b id s :
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Orrvllle National Bank.......... *5,225 40 | W. R. Todd & Co.. Cincinnati.$5,If 2 00
State Sav. Bank Co.. T oledo... 6,137 60 I SplUer A Co., T oledo...............  5,083 00
Well, Roth & Co., Clncln........  6,130 00 I P. a. Brlgga it Co., Cincln------- 6,082 00
New 1st Nat. B ’ k, Colum bus.. 6,126 00 |

Padncah, Ky.—Bonds N ot Sold.—We are advised that no satisfactory bids were received April 20 for the $120,000 2%% 30-year refunding bonds described in Y. 76, p. 825.Parsons (Kan.) School District.—Bond Sale.— On April 28 $36,825 1 8 year (serial) school bonds were awarded toJohn Nnveen & Co., Chicago, at par.Pendleton, Ore.—Bonds D efeated .—This city on April 21 defeated, by a vote of 135 to 82, a proposition to issue $25,000 sohool-building bonds.Pickens, Miss.—Bond Sale.— W e  are advised that the $6,000 5% water bonds mentioned in these columns several times last fall have been disposed of to Chicago parties.Pine island, Minn.—Bond Offering.—Proposals will be received until 8 p. m., May 5, by D. C. Sheldon, Village Recorder, for $4,000 landing bonds. Denomination, $600. Interest (rate not to exceed will be payable at the Bank of Pine Island. Maturity, $5u0 each six months, beginning May 1, 1907. Certified check for $200, payable to Gottlieb Miller, Treasurer, required.Portland, Me.—Loan O ffering.—Geo. H. Libby, City Treasurer, will receive bids until 2:30 p. m., May 5, for the discount of $100,000, $150,000 or $200,000 temporary loan notes. Notes to be dated the day of issue and will be payable Oct. 1, 1903, without grace, either in New York, Boston or in Portland.Pulteney (Town), Steuben County, N. Y.— Bill Legalizing  
Bonds Signea.—The Governor has signed a bill, which now becomes Chapter 284, Laws of 1903, legalizing the proceedings of the Supervisors of JSteuben County in authorizing this town to issue bonds.Ramsey County (P. 0. St. Paul) Minn.—Rond Sale.—Subscriptions aggregating 8149,900 were received up to April 27 for the $120,UOO 4$ 1-5 year funding certificates offered but not sold on April 15. Thesp bids were all for par and were with one exception all made by citizens of St. Paul.Riley Couuty, Kan.—T ax E lection .— A n  election will be held May 26 to vote on a proposition to raise $45,000 by direct tax to build a court-house. No bonds will be issued for this purpose.

Rochester, N. Y.— Tem porary L oan .— It, is stated that a two months’ temporary loan ot $175,000 has been placed with the Security Trast Co. of Rochester at 5’125£.St. Marys, Ont.—D ebenture O ffering.— Proposals will be received until 7:30 p. ii.,M ay 25, by Leonard Harstone, Town Clerk, for the following debentures :
$20,000 i% debentures, maturlrg part yearly on Dec. 16 from  1008 to 1922. In

clusive. Purposes—*4,i oo for a bridge, *3,000 for a steam road-roller, 
*8,ooo for  sidewalks and *10,0(0 for roads.

0,000 1* loan, maturing part yearly on Deo. 15 from 1008 to 1022, inclusive. 
Purposes—water extension, electric light and funding deficit In year 

1802.Salamanca Union Free School District No. 4, Cattaraugus County, N. Y.— Bond E lection .— An election will be held in this district May 15 to vote on the question of issuing $29,000 bonds. Interest, May 1 and Nov. 1. Maturity, one bond for $1,000 on Nov. 1, 1904, and one bond for $2,000 yearly thereafter. Date of bonds, Nov. 1, 1903.Salem, Mass.— Bond Sale.—  The $20,000 %%% 1-10-year (serial) Jefferson Avenue bonds and the $9,000 2%% 1-3-year (serial) sewer bonds offered but not sold on April 2 were disposed of at par on April 9 to the Nanmkeag National Bank of Salem. Date of bonds, March 1, 1903.San Buena Ventura, Cal.—Bond Sale.— On April 20 the five issues of 5$ bonds, aggregating $25,000, were awarded to the Adams Phillips Co. of Los Angeles at 102 972 and interest. Following are the bids :
Adams Phillips Co. Los Ang.*25,743 11 I Ventura Abstract Co., Ventura,*25,400 
Isaac Springer Co..Pasadena. 25,626 15 IFor description of bonds see V. 76, p. 773.Sandersville, Ga.— B onds Voted .—This place on April 23 voted to issue $37,000 electric light and water bonds.Sandusky, Ohio.— B onds A uthorized .—The City Council has authorized the issuance of $8,000 4% refunding water bonds. Authority, Section 2701, Revised Statutes of Ohio. Denomination, $1,000. Date, April 1, 1903. Interest semiannually at office of City Treasurer. Maturity, April 1, 1907.Sau Juan County (Wash.) School District No. 5 — B ond  
Sale.— On April 18 $2,700 5 20 year (optional) bonds were awarded to the State of Washington at par for 2%  per cents. Following are the bids:
State o f  Washington (3^s)..........Par
Spokane Trust Co (5s)..................*2,705
Wm. D. Perkins & Co. (5>4s)....... 2,f83Date of bonds, May 1, 1903.

H. E. Noble (6s)............................. *2,710
Thompson, Tenney & Crawford 

Co. (0s)..........................................  2,705

NEW LOANS. NEW LOANS.
i|81o,000

$ 3 , 0 0 0 , 0 0 0
NEW YORK CITY 356%

Tax Exempt Gold Bonds
(P ayab le  in F ifty  Years)

TO B E  S O LD  T U E S D A Y , M A Y  12. 1903

OFFERED DIRECT TO INVESTORS
A legal Investment for trust funds, exempt from taxation 

except f o r  State purposes. No “ all or n on e” bids received, 
thus giving investors the oame advantages as dealers. Bonds 
are awarded to bidders offering the highest premium.

A bid o f  1 0 8 .7 6  yields 3 .1 6  per cent, income  
A bid o f 1 0 7 .44  yields 3 .2 0  per cent, income 
A bid o f 106 .14  yields 3 .2 6  per cent, income

Send bids in a sealed envelope, enclosed in the addressed envelope. TWO PER CENT. OF, 
VALU E MUST ACCOMPANY BID. I t  must be in cash or certified check on State or 

Nations] bank of New York City. Thu deposit w ill, i f  requested, be returned day of sale to 
■nauccessful bidders. For fu ller information see “ City Record," published at a City Hail, New 
Qfork.

t C # n * n l t  a n y  B a n k  o *  T r m i  C o m p a n y ,  o r  a ta d r e sa

EDWARD M. GROUT, Comptroller City of New York
280 Broadway, New York

IOWA AND M IN N E S O T A
3% M U N I C I P A L ,  B O N D S ,

Correspondence Invited.
H A R R Y  R . P O W E L L  Sc C O .  

W o o d e t o e k .  V e r m o n t .

VICKERS A  PHELPS,
29 Wall Street New York.

I N V E S T M E N T  B R O K E R S ,  
HIGHEST GRADE RAILROAD

B O N D S ,

CITY OF MINNEAPOLIS
M U N IC IP A L  BONDS.

O f f j c e  o f  C i t y  C o m p t r o l l e r .
Minneapolis, Minn., April 28th, 1903. 

Sealed proposals and popular subscriptions will be 
received by the Committee on Ways and Means o f 
the City Council o f the City o f  Minneapolis. Minne
sota, at the office ot the City Compiroller o f  said 
city, until 2 O’CLOCK P. M. ON SATURDAY, TH E 
23KD D AY OF M AY, A. D. 1003, for the whole or 
any part o f  the Eight Hundred and Fifteen Thou
sand Dollars ($815 000) of municipal bonds of said 
City o f Minneapolis authorized to be issued by the 
City Council ot said City by resolution passed April 
17th, 1003. and April 24th, 1003. and approved April 
“ 5th. 1003, and April •• 7tb, 1203. respectively, and 
said bonds will be sold at said time by said Commit
tee on Ways and Means to the highest responsible 
bidder or bidders therefor, ana the actual residents 
o f  Minneapolis shall be preierred to all other per
sons upon such sale.

Said bonds will be in denomination o f $50, *100, 
*500, and *1,010, and will be dated April 1st, 1903, 
payable A pi il 1st, 1988. These bonds are Issued for 
the Jodowing purposes and amounts :

For building, constructing, widening, 
eniarglng.exteuding and repairing bridges -LM® 
within the corporate limits o f said city.
“ Bridge Bonds’’...............................................*215,000 00

For defraying the cost o f making cer
tain local Improvements in intersections 
o f  streets and in iront o f  property ex 
empt by law from  special assessments.
“ Permanent Improvement Bonds,” .......... 160,000 00

For defraying the cost o f  making cer
tain local im provem entsinadvanceof the 
collection o f tn especial assessment levied 
therefor, and to provide for ascertaining, 
reporting and supplying any impairment 
or depletion o f the fund into which the 
proceeds o f said Bonds come. “ Permanent
Improvement Revolvmg Bonds” ................  350,000 00

For the purpose o f extending the water 
werks system o f said city. “ W aterw orks 
Bonds” ...............................................................  10n.000 00

T o ta l...................................................... $8 ip.00u 00
and will bear interest at the rate o f  three and one- 
half (3H) per cent per annum, payable seint-annually 
October 1st and April 1st o f  eacn year, principal and 
interest payable at the fiscal agency ot tne City o f 
Minneapolis in the Citv o f  New York. SS^-Sfl

Eacb proposal or subscription must state the total 
amount of bonds bid for. the denominations thereof, 
aud the total amount offered for the same, including 
the premium and accrued interest thereon, and each 
proposal or subscripiion must he addressed to the 
Committee on Ways and Means, care o f  Joshua 
Rogers. City Compiroller, Minneapolis, Minnesota, 
marsed on enveb pe Proposal for ‘ Bridge Bonds,’ ’ 
Proposal for “  Permanent Improvement Bonds,”  
Proposal for “  Permanent Improvement Revolving 
Bonds.”  Proposal lor  “ W ater Works Bonds,”  and 
each proposal or subscription must be accompanied 
by a certified check on a national bank, payable to  
C. 8. Hulbert, City Treasurer, for a sum equal to two 
per centum o f the par value o f the bonds bid for  as 
a guaranty.

No proposal or subscription will be entertained 
f o r  a sum less i lian the par value o f  the bonds and 
accrued interest to date of delivery o f said bonds. 
The right to reject any or all bids is hereby reserved.

Bonds will be delivered to the purchasers thereof 
at the office of the City Coiupt roller in Minneapolis, 
Minnesota, on or before June 16th, 1003, or at the 
office o f the United States Mortgage & Trust Com
pany in New York Ci'.yon June 29th. 100s, at the 
option o f the purchaser. By order o f theCommittee 
on Wuys and Means ot the City Council.

JOSHUA RULERS, City Comptroller.
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Saratoga Springs, N. Y .— B o n d  B ill  S ig n ed .— Under 
Chapter 191, Laws of 1903, recently signed by the Governor, 
th is place is authorized to issue $130,000 bonds fo r a sewer 
system.

Sangatuck, M ich .—B o n d s N o t Y e t  Issu ed .—The $8,000 
bridge bonds mentioned in  the Chronicle  Oct. 25, 1902, 
have not yet been issued. These bonds, we are advised, w ill 
probably be taken when ready by the F ru it  Growers’ Bank
of Saogatuck.

Scranton Poor D is tr ic t ,  Lackawanna County, Pa.—B o n d  
O fferin g .—Proposals w i l l  be received u n til 3 p . m ,, June 5, 
by C. J . G illespie, Secretary, fo r $200,000 4% 1-20-year (serial) 
gold build ing  bonds o f th is  d is tric t. Interest semi annually 
a t the Dime Deposit &  Discount Bank of Scranton. Bidders 
must satisfy themselves as to the lega lity  o f the bonds and 
m ust state tha t they are so satisfied in  the ir bids. Certified 
national bank check fo r 5% of the amount of bonds bid fo r, 
payable to the Treasurer of the d is tric t, required.

Selma, A la .—B o n d  S a le.— The $25,000 4% c ity  bu ild ing  
bonds offered fo r sale on A p r il 13 have been awarded to 
R. P. Manley a t par. Securities w i l l  probably be dated May 
1, 1903, or June 1, 1903. Denomination, $1,000. M a tu rity , 
th ir ty  years, subject to ca ll a fte r 1906.

Sevier County, Tenn .— B o n d s  A u th o r iz e d .— The County 
Court has authorized the issuance of $16,000 road-improve
ment bonds.

Shady side (O hio ) School D is tr ic t .—B o n d  E lec tio n .— An 
election w i l l  be held to-day (May 2) to vote on the question 
of issuing $3,000 school-house-addition bonds.

Shelby, Iow a.—B o n d  O fferin g .— 'This town is offering at 
private sale an issue o f $5,000 5# 10-20 year (optional) lig h t
ing-p lant bonds. Denomination, $500. Interest, semi
annual.

South Dakota.— W a r r a n t  S ale.—This State on A p r il Iso ld  
$50,000 4% and $150,000 4'% $, 1-year curren t revenue warrants 
to  the F irs t National Bank of Lead a t par. See V. 76, 
p. 719.

South Omaha, Neb.—Rond Sale.—This c ity  has sold to con
tractors at par tw o issues (one fo r $1,500 and the other, $1,750) 
of 6% grading bonds. Date o f bonds, A p r il 1, 1903. In te r
est, annual. M atu rity , one-tenth yearly, w ith  option to ca ll 
unpaid bonds a fter five years.

Standish, M ich .—B o n d s  V o te d .— This v illage on A p r il 20 
voted to  issue $20,000 water-works, e lectric-ligh t and sewer 
bonds. Details not yet determined.

Syracuse, N. Y.—B o n d  O fferin g ,—Proposals w il l  be received 
u n til 3 p. m . ,  May 5, by E. J. Mack, C ity  Com ptroller, fo r 
$171,000 V /%% 1-9 year (serial) local improvement bonds. De- 
nomintions, $5,000 and $4,000. Securities are dated March 
1, 1903. These bonds were offered but not sold on March 11.

Proposals w il l  also be received at the same tim e and place 
fo r $14,000 1-20-year (serial) bridge bonds. Denomina
tion, $350. Securities are dated A p r il 1, 1903.

Interest on both the above issues w ill  be payable semi
annually at the U nited  States Mortgage &  T rust Co., New 
Y o rk  C ity, and the said company w il l  ce rtify  as to  the gen
uineness of the issues. Bonds are to  be registered at the 
office of the C ity  Comptroller.

Tacom a School D is tr ic t  No. 10, P ierce County, Wash.— 
B o n d s  D e fe a te d .— T h e  proposition to issue $200,000 school 
bonds fa iled to  carry at the election held recently, the vote 
being 1,674 fo r to 1,680 against.

U tica, N. Y.— L oan  A u th o r iz e d .—A  loan of $10,000 fo r the 
police and fire fund has been authorized.

Y a ilsbu rg  School D is tr ic t ,  Essex County, N. J .—Bond 
O ffer in g .— Proposals w il l  be received u n til 8 p. m ., May 25, 
by the Board of Education at the Borough H a ll, South 
Orange Avenue, Yailsburg, fo r $30,000 4% coupon sinking 
fund  bonds. Denomination, $1,000. Date, May 1, 1908. 
Interest, semi-annual. M atu rity , May 1, 1933. Bonds w il l  
be certified to  as to genuineness by the United States M o rt
gage &  T rust Co., New Y o rk  C ity. The lega lity  of the 
issue has been approved by the Hon. Thomas N. McCarter, 
A ttorney-General o f the State of New Jersey. A ll proposals 
must be made on blanks prepared by D. M inor Lake, C lerk 
Board of Education.

The official n o tice  o f  th is  b on d  offerin g  w ill be  fo u n d  a m on g  
the a d vertisem en ts elsew here in  th is  D ep a rtm en t.

V irg in ia .—A c ts  o f  the S ta te  L eg is la tu re .— V ie  show below 
the status of various bond b ills  w h ich  have been under dis
cussion in  the State Legislature :

N EW  LOANS.
---------------------------------------------------------------------- 1

$ 37,000
HUDSON COUNTY, N. J,,

GOLD BONDS.
PROPOSALS FOR BONDS.

By virtue of resolutions of the Board of 
Chosen Freeholders of the County of Hudson, 
State of New Jersey, passed at a Meeting held 
Thursday, April 23d, 1903, sealed bids and 
proposals will be received and opened at a 
Meeting of said Board to be held in the Court 
House, Jersey City,

THURSDAY. MAY 7TH, 1903, 
at 4 o’clock P. M.

for the sale of $37,000 00 Belleville Turnpike 
Road, Kearny, N. J., Improvement Bonds, to 
be issued in accordance with an Act of the 
Legislature of the State of New Jersey, en
titled “ An Act to provide for the permanent 
improvement of public roads in this State,” 
approved March 22d, 1895, and the supple
ments thereto, to become due and payable in 
gold as follows:
$3,700 on May 1st, 1904,

$3,700 on May 1st, 1905,
$3,700 on May 1st, 1906,

$3,700 on May 1st, 1907.
$3,700 on May 1st, 1908,

$3,700 on May 1st, 1909,
$3,700 on May 1st, 1910,

$3,700 on May 1st, 1911, 
$3,700 on May 1st, 1912, 

$3,700 on May 1st, 1913.
The above issue to be four (4) per cent per 

annum Registered Bonds, to bear date the 
first day of May, 1903, interest payable semi
annually in gold, and to be sold for not less 
than par and accrued interest.

Each proposal must be enclosed in a sealed 
envelope, endorsed “ Proposals forBonds,”  and 
to be accompanied by a certified check en
closed therein, drawn to the order of Stephen 
M. Egan, County Collector, on some National 
Bank or Trust Company, for five per cent of 
the amount of the Bonds bid for.

Bidders may bid for the whole or any part 
thereof.

The Board reserves the right to reject any or 
all bids if it be deemed for the best interest of 
the County so to do.

By order of the Board,
JOHN P. EGAN,

Clerk.

N EW  LOANS. N EW  LOANS.
*$30,000

“ THE BOARD OFJ.EDUCATION 
OF THE

BORO. OF VAILSBUROH,
IN THE COUNTY OF ESSEX,”  N. J.

Coupon Sinking Fund Bonds.
Sealed proposals will be received by the Board o f 

Education, o f the Borough o f Vailsburgh, In the 
County o f Essex. N. J., until 8 P. M. on the ' 5TH 
D A f  OF MAY, 1903, at ithe Borough Hail. South 
Orange Avenue, Vailsburgh. N. J., for the purchase 
o f  $30,000 Coupon Sinking Fund Bonds o f “ The 
Board o f  Education o f the Borough o f Vailsburgh 
in the County o f Essex,”  N. J.

The bonds are to be o f the denomination o f $1,000 
each, dated May 1st, 1903, and due May 1st. 1933; 
said bonds to bear Interest at the rate o f 4* per 
annum, payable semi-annually on the first days o f 
May and November In each year until the maturity 
o f the bonds.

The bonds will be engraved under the supervision 
o f and certified as to their genuineness by the 
United States Mortgage & Trust Company, and the 
proceedings authorizing the Board o f Education o f 
the Horough o f Vailsburgh to issue the aforesaid 
bonds were approved April 14, 190 by Hon.Thomas 
N. McCarter, Attorney General o f  the State o f New 
Jersey, whied proceedings will be placed on file with 
the United Stales Mortgage & Trust Company.

All proposals to be upon blanks prepared by tbe 
undersigned, which will be furnished upon applica
tion.

No bids will be received for  less than par.
The right to reject any and all bids is reserved.
By order o f Toe Board o f Education o f the 

Borough o f Vailsburgh in the County o f Essex. N. J.
D. MINOR LAKE, Clerk,

Vailsburgh, N. J.

Perry, Coffin & Burr,

INVESTMENT BONDS
60 State Street,

BOSTON.

Blodget, Merritt & Co..
B A N K E R S

16 Congress Street, Boston.
3 6  N A S S A U  S T R E E T ,  N E W  Y O R K .

STATE, CITY & RAILROAD BONDS.

C IT Y  OF W IN N IP E G  
D E B E N TU R E S

Sealed tenders addressed to “ The Chairman of 
the Finance Committee,” and marked “ Tender 
for Debentures,”  will be received at the office 
of the City Comptroller, City Hall, Winnipeg. 
Manitoba, up to 3:30 P. M. on

Friday, 29th May next,
for the purchase of

$ 690,960 19
O F

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 he for 
the whole or part. No tender necessarily 
accepted. Further information furnished on 
application. D. 8. CURRY,

City Comptroller.
Winnipeg, 18th April, 1903.

^ 2 2 , 0 0 0 .

CITY OF OPELIKA, ALA.,
SCHOOL BONDS.

Sealed bids will be received by the Mayor o f 
Opelika, until 12 O’ CLOCK M ,,M AY 11th, 1903, for 
$22,000 o f 8n-year 5 percent School Ruilding cou
pon bonds o f the City o f Opelika. Ala. The bonds 
are exempt from State, County and Municipal taxa
tion, and payable in go ld . All bids to be uncondi
tional and accompanied by certified check for $200, 
payable to S. S. Black, City Treasurer. Denomina
tion o f the bonds aud place oj payment o f interest 
will be fixed to suit tbe purchaser Right to reject 
all bias is reserved. J. G. PALM ER. Mayor.
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B ills  P assbi> b y  B o th  H o u se  a n d  Se n a t e .
E l iz a b e t h  C it y  Co . —A uthorizing bonds.
L a n c aster  Co .—A uthorizing loan.
O k an oe  C o .—A uthorizing road-bond eleotlon.
Bm it h f ie l d — A uthorizing street-im provem ent loan.
Sm y th  Co — A u th orizin g  loan fo r  roads.
Wa b h e n  C o .—A uthorizing loan.

W a rre n  C ounty (P . 0 . Lebanon), Ohio. — B o n d  S a le .— On April 20 $12,000 5* refunding bridge bonds were awarded to 
the N ew  First National Bank of Columbus at 101’571. Denomination, $500. Date, April 20, 1903. Interest March 1 aud Sept. 1 at office of the County Treasurer. Maturity. $4,000 yearly on Sept. 1 from 1904 to 1906, inclusive.

W ash ing ton , N. C.—B o n d  O ffe r in g .—Proposals will be re ceived until 8’30 p. M .June 17, by the Mayor and A lderm en, for $83,000 5* gold funding bonds. Denomination, $1,000. Interest, May 1 and Nov. 1 in Washington, or, if requested by the purchasers, at any bank or trust company ia N ew  York, Philadelphia or Baltimore. Maturity, $8,000 yearlv  
on May 1 from 1923 to 1988, inclusive; bonds to be paid each year to be drawn by lot. Certified check for $200, payable to the City Treasurer, required. Each bid must be for the entire amount offered. There is no other municipal debt w h a tever. These bonds were offered but not sold on April 20. John R. Ross is City Clerk.Watertown, Mass.—L o a n  O ffe r in g .—Proposals will be received until 8 P. M., May 4, by Charles W. Stone, Town Treasurer, for a temporary loan of $50,000, to be repaid Nov. 1, 1903. Note or notes are to be discounted.Wells County (P. 0. Bioffton), Ind.— B o n d  S a le .— O n  April 15 this county sold an issue of $3,500 6£ 2-5-year (serial) Wheeler gravel-road bonds to the Wells County Bank o f Bluffton for $3,666 67. Following are the bids:
Wells County B’k, Bioffton.. .$3,600 67 
B. M. Campbell A Co., Ind’lls. 3,617 00

Studabaker Bank, Bioffton...$3.60000

Westmount, Oat.— Debenture Sale.—This town has sold an issue of $100,000 8^ i  40-year debentures, dated Nov. 1, 1899, to the Royal Bank of Canada at 95. We are advised that there are still $200,000 of bonds on hand unsold and that the town is prepared to receive offers for the same.Weston, Wood County, Ohio.—Bond Sale.—The First National Bank of Weston was the highest bidder on April 27

for the $18,500 4% i street and the $850 [Hi sewer bonds (described in V. 76, p. 827), offering 100 407 and 100 588, respectively, for the same. Following are the bids :
$13,500 $060 00

S tr e e t  Honiln. S ew er  lid*
First National Bank, W eston ...............................................  $13,505 $865 00
Citizens’ Banking Co., W eston ............................................  852 60
P. S. Brims* A Co.. Cincinnati.................   13,515 861 00
New First National Bank, Columbus.............................  18,616 850 00

Wharton (N. J.) School District.—Bond Offering.—Proposals will be received until 8 P. M., May 12, by E. W. Rose- vear, District Clerk, for $6,000 4% i school bonds. Denomination. $500. Date, March 1, 1908. Interest, semi-annnal. Maturity. $1,500 March 1, 1906, and $500 yearly on March 1 from 1907 to 1915, inclusive. Bonded debt, including this issue, $24,500. Assessed valuation, $350,000; real value estimated at over $1,000,000.Whitesboro, Oneida County, N. Y.—Bond Bill Signed.— The Governor has signed the bill authorizing this place to issue $9,000 bonds to complete sewer system. The Act is known as Chapter 195.Wichita County, Texas.—Bond Sale.—The State Board of Education has purchased $5,000 Wichita County refunding bridge bonds.Wilbarger County, Texas.—Bond Sale.—This county on April 11 sold the $27,000 3% i  court-house bonds mentioned in the C h ro n icle  April 4. Of this issue $19,000 was sold at par to the State and the remaining $8,000 brought $100 premium, being taken by Coryell County as an investment. Denomination, $1,000. Maturity, 40 years, subject to call $1,000 yearly; all bonds unpaid, however, being optional after ten years.Wood County f P. O. Bowling Green), Ohio.—Bond Sale.— On April 27 the $100,000 5i  highway bonds described in V. 76, p. 827, were awarded to Weil, Roth & Co., Cincinnati, at 100 T47 and interest.Yonkers, N. Y.— Bond Sale.—On April 22 $5,000 4* assessment bonds were awarded to the Board of Water Commissioners of Yonkers as an investment for the sinking fund at 100*85. Following are the bids :
Board of Water Commissioners.100-85 I Yonkers Savings Bank...............100-05
People’s Sar. Bank, Yonkers... 100-77 I

Date of bonds, May 1, 1908. Maturity, Feb. 1, 1905.
N E W  LO 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, MAY 18TH, 1903, 
for the purchase of $80,000 coupon bonds of the 
City of Norwalk Issued for Water Works purposes, 
beiug part of an authorized Issue of $100,000.

Bids will be opened May 18th, 1903, at 8 o’clock 
P. M.

Bonds to be of the denomination of $1,000 each, 
to be dated June 1st, 1903, and to mature 25 years 
afterdate, with the option of redemption 20 years 
after date. Interest payable semi-annually on 
December 1st and June 1st. Both principal and 
Interest payable at the Fairfield County National Bank, Norwalk, Conn.

A certified check for one per .cent of bonds bid 
for. payable to the order of Charles L. Glover, 
Mayor, must accc mpany eacn bid.

The bonds will be engraved under the supervision 
of, aud certified as to their genuineness by, the 
United Stales Mortgage A Trust Company.

The right Is reserved to reject any and all bids.
CHARLES L. GLOVER, Mayor.

Norwalk, Ct., April 23d, 1903.

M U N IC IP A L
AND

Public Service Corporation 
BONDS.

E. H. R O L L IN S  &  SO NS,
BOSTON.

Denver. San Francisco.

T. B. POTTER,
MUNICIPAL and CORPORATION D < J I N U 5 ,

172 Washington Street, 
CHICAGO, - - - ILLS.

LIST ON APPLICATION.

MacDonald, McCoy & Go.,
MUKICIPAL AMD CORPORA T/OM

BONDS.
x7x La Salle Street, Chicago.

N E W  LO A N S .
# 1 0 1 , 8 0 0

Territory of New Mexico,
a  GEN. REFUNDING BONDS.

Sealed proposals will be received by the under
signed. Treasurer of the Territory of New Mexico 
at Santa Fe, New Mexico, until 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 Council Bill 23 of the 35th 
Legislative Assembly of the Territory of New Mex
ico in the manner prescribed by Chapter 68. Sections 
1 to 12, Laws of 1899. for purpose of retiring one 
hnndrod and one thousand, eight hundred ($101,800) 
dollars of Casual Deficit bonds.

Bonds to be dated June 1st, 1903, and becoming 
absolutely due aud payable thirty years after date 
and optional in twenty years alter date of issue; 
payable in New Yoik, 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.

SAN MIGUEL COUNTY,
COLORADO.

BOND CALL.
The County Treasurer has called for payment San 

Miguel County Colorado, bonds Issued January 1st, 
18f5. 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 of 
E. H. ROLLINS A SONS. Interest ceased January 
2"th, 1903. Over $5t .000 of 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 A SONS. Denver.

$50,000 FIR&T MTG. 5% GOLD BONDS
OF THE

Sterling (III.) Gas 8b 
Electric Light Company.
Net earnings three times the interest charges. 

Send for circular.CH AS. S. KIDDER & CO..
1N4 LA SALLE STREET, CHICAGO.

INVESTMENT BONDS.
SEND FOR LI8T.

DENISON, PRIOR &  CO.
CLEVELAND. BOSTON.

INVESTM ENTS.
J. F. W IL D  & CO.,

BANKERS,
Indianapolis, Ind.

HIGH-GRADE
MUNICIPAL,

CO RPORATIO N,
RAILWAY

B O N D S .
Indiana Bonds and Local Stocks a Specialty.

E v a n sv ille  G as Sc E lectric  L ig h t C o. 5 s .
Evansville, Indiana.

S p rin gfield  Gas Sc E lectric  Co. 5s.
8pringfleld, Mo.

N iagara L ig h t , H eat Sc P o w e r  Co. 5s.
Tonawanda and North Tonawanaa, N. Y.
C itizen s’ H eat Sc L ig h t Co. 5s.

Elwood, Indiana.
B u r lin g to n  H a llw a y  Sc L ig h t Co. 5s.

Burlington, Iowa.
Write fo r  Specidl Circular.

M ASO N  L E W IS  8b CO.,
BANKERS.

Boston, 60 Devonshire Street. 
Philadelphia, 505 Chestnut Street. 
Chicago, Monadnock Building.

FARSON LEACH & 00.
Public Securities,

CHICAGO. NEW Y O R K . BOSTON. 
P H IL A D E L P H IA .

F. R. FULTON & CO.,
M u n ic ip a l  B o n d s ,

171 LA S A L L E  S T R E E T ,
C H IC A G O .
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gLCC0tttitattls. M zxq ^orfe jitocfe ^xcttaugje Rousts.

T h e  A u d i t  C o m p a n y  
o f  N e w  Y o r k ,

SIMPSON CRAWFORD 00.
BONDS AND STOCK.

Examinations. Appraisals. 
Audits.

DEALT IN.

Investigation s for F in an cin g  and  
U n d erw ritin g  and for R eor

gan iza tio n  C om m ittees.
G. Sidenberg & Kraus,

24  BROAD STREET, N. Y .

Mutual Life Bldgs., 43 Cedar St., 
NEW YORK.

Members of N. Y . Stock Exchange.
Telephone No. 1904 Coytlandt.

INVESTMENT BONDS A SPECIALTY

Edwin S. Hooley & Co.,
8TOCK8 BONOS

MI8CELLANEOU8 SECURITIES

49 W A L L  ST., NEW YO R K .
P. 0. Box 2966.

N. Y. Life Building, Arcade Building, 
CHICAGO. PHILADELPHIA.

T H E  A U D IT  C O M PAN Y 
OF IL L IN O IS ,

NEW YORK LIFE BUILDING  
CHICAGO.

Public Accountants and Auditors.
OFFICERS

L . A . W ALTON , President.
F. W . L ITT L E , Vice-President.

C. D. ORGAN, Sec. and Treas.
C. W . K N I8E L Y , Manager 

DIRECTO RS:
A. G. Be ck er , A . G. Becker & Co., Chicago.
F. W. L it t l e , V .-Pres. Peoria Gas Sc Elec. Co., Peoria
G. A . RTTHEa,CashT Nat’l L ive Stock Bank, Chicago. 
J, R . W a l s h , Pres. Chicago National Bank, Chicago. 
L. A. WALTON, V.-Pres. Equitable Trust Co., Chicago.

Pogson, Peloubet & Co.,
PUBLIC ACCOUNTANTS,

NEW YORK, 

CHICAGO, 

8T. LOUIS 

BU TTE, *

- 20 Broad Street. 

Marquette Bu ild ing .

- Chemical B u ild ing . 

■ Hennessy Bu ild ing .

HASKINS & SELLS,
Certified Public Accountants,

NO. 30 BROAD STREET, NEW YORK.
CABLE ADDRESS “ H A8K SELLS.”

104 Dearborn Street, Chicago, III.
Williamson Building, Cleveland, 0. 

Lincoln Trust Building, St. Louis, Mo.
SO Coleman Street, London, E. 0.

W M . FR A N K LIN  H A L L
Accountant,

Exchange Build ing unG T nw  v i c e  
53 8 tate  Street HUSTON, MASS.

Books audited. Examinations and Investiga
tions conducted with the utmost 

care and efficiency.JAMES PARK,
CERTIFIED PUBLIC ACCOUNTANT,

5 2  Broadway, New York.

J. G. W H IT E  &  CO., Engineers, Contractors,
29 BR O AD W AY, N. Y.

Investigations and Reports on 
Electric Railway, Gas, Electric 
Light, and Power Transmission 
Properties lor Financial Insti
tutions and Investors.
Electric Railways E lectric Liwht ano 

E lectric Power Plants Finance* 
Designed and B u ilt.

LONDON CORRESPONDENTS:
J • G» W H I T E  C U m L im it e d .

29 a College* Hill, Cannon Stroot*

LADD,WOOD & CO.,
Members New Tork Stock Exchange,

INVESTMENT SECURITIES. 

7  W A L L  S T R E E T .

W. B. Franklin 8c Co.,
BANKERS AND BROKERS,

Astor Building
BALTIM ORE OFFICE:

216 E. German Street.

DEALERS IN BONDS, STOCKS AND INVESTMENT SECURITIES.
Telephone 5870 Cortlandt. Cable Address, “ Franscot.”

T heodore  W il so n , Member N .T. Stock E x .
George  H. W a tso n  J r .

W il l ia m  H e r b e r t , Mem. N .T . Stock E x.

Wilson, Watson & Herbert,
BOND AND STOCK BROKERS, 

The HanovergBanklBuilding,
Corner Nassau and Pine Streets,

N E W  Y O R K .

EX. NO RTO N &  CO.,
52 Exchange Place, New York.

it. No rto n , Mem. N .T. Stock Ex. Geo . f . Norto n . 

IN V E S T M E N T  S E C U R IT IE S .

Howard Lapsley & Co.,
110 EXCHANGE COURT, N. Y . 

Transact a General Banking and Stock 
Exchange Buxines*.

ACCOUNTS OF BANES A BANKERS SOLICITED. 
INTEREST ALLOWED OH DEPOSITS.

Private Wire* to Cincinnati and Chicago.

BOODT.McLELL AN & CO.,
B A N K E R S ,

No. 57 Broadway, New York City.
MEMBERS NEW TORK STOCK EXCHANGESTOCKS, BONDS and INVESTMENTS.

ORDERS EXECUTED
FOR INVESTMENT OR ON MARGIN.

John H. Davis & Co.,
J BANKERS,

NO. 10 W A L L  ST.. NEW YORK..
Order* for Stock* and Bond* executed at all 

Exchanges. Bipedal attention given to mpplylng 
high-cl&M

INVESTMENT SECURITIES.

R. J. Jacobs 8c Co.,
41 New Street, New York.

Member* New York Stock Exchange.
Orders Executed for Investment or eu Margin.

INVESTMENT SECURITIES.

W. H. Goadby & Co.,
B A N K E R S  AN D  B R O K E R S ,

NO. 74 BROADWAY, NEW YORK.

Edw ut 8. H o o le t ,
Fr a n k  B. b r u m l e y , No b b e r t  HinrsHxntin
Member N. T . Stock Exchange.A. M. KIDDER & CO,

B A N K E R S ,
18 W A L L  ST R E E T, NEW Y O R K . 

Eatabllshed 1865.
MEMBERS OF NEW  YORK STOCK EXCHANGE.

Allow  interest on  deposit* subject to sight check. 
Buy and sell on commission stocks and bond* either 
fo r  cash or on margin, and deal InInvestment Securities.

H. J. MORSE.
Ch a s . d . m a b v i n . Geo. S. Co s .

HARRIMAN & CO.,
EQUITABLE BUILDING, NEW YORK

BANKERS AND BROKERS,
Transact a General Banking and Stock Bxchang 

Business. W e make a specialty o f

Investment Securities.
We Make a Specialty of

B A N K  AN D  T R U S T  CO* 
STOCKS.

P. J. Goodhart 8c Co.,
M em bers N ew  Y ork  Stock Exchange,

5 7  B R O A D W A Y , -  N E W  Y O R K .

T. S. & R. D. FARLEE,
J  MEMBERS NEW YORK STOCK EXCHANGE. 

BROKERS AND DEALERS IN
INVESTMENT SECURITIES.

11 W A L L  STREET, NEW Y O R K .

Parkinson & Burr,
STOCK BROKERS,

7 W A L L  STREET, -  - NEW TOKK.
53 STATE STREET, - -  BOSTON.

Member* of the New York and Boston Stock 
■xohanges, Private wire between the two oRsse. 
information given In regard to all Bofton *eeurltle* 

and quotation* furnished,
WM. FAEKaSTOOK, T. J. MVMTORD, R, B. DOD10* 
(Member N. T. Stock Ex.)Fahnestock & Co.,

BROKERS AMD DXAL1RIIH

INVESTMENT SECURITIES.
2 W A L L  STREET._______

H e n r y  G. Cam pbell , Ed w in  P. Cam pbell
Jam es  G. Ma c Le a n .H. G. Campbell 8c Co.,

11 W all Street, New Y or 
MEMBERS NEW YORK STOCK EXCHANGE

Securities B ou g h t and  Sold on  Com* 
m i s s i o n . __________JaS* H. Oliphant 8c Co.,

B A N K E R S AND B R O K E R S ,
20 Broad Street, . . New York.

T e le ph o n e  No . 3907 Co r t l a n d t .
JAS. H. OLIPHANT, ALFRED L. NORRIS,

Members New York Stock Exchange.

Dickinson, Grummon & Co.,
M em bers New Y o rk  Stock Exchange.

15 W A L L  STREE T, 751 BROAD ST., 
NEW  Y O R K  N E W A R K , N .J .
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