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CLEARING HOUSE 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 23, have
been $2,226,883,425, against $2,138,544,314 last week and
$2,132,288,327 the corresponding week last year.

Clearings—lieturns oy lelegraylu

Week Ending May 23, 1903. 1902. P.Cent.

New York___ $1,141,180,801 $1,102,025,483 +3*5
Boston......... 104,227.651 102,068,466 +2-1
Philadelphia. 107,280,314 105.382,006 +1*8
Baltimore — 19,769.753 17,544,231 4-12*7
Chicago....... . 152,843,627 139.502.962 4-9*%6
St. Louis ... , 45,926,293 42.391,243 4-8-3
New Orleans 12,653.629 9.843.986 4-26*5
Seven cities. 5 days. $1,583,882,068 $1,518,758,377 4-4*3
Other cities, 5 days....... 279,981.416 247,000.411 4-13-4
Total all cities. 5days............... $1,863,863,484 $1,765,758,788 4-5*6
Allcities, 1day .o 363,019.941 366.529.539 —1*0
Total all cities for week............ $2,226,883,425 $2,132,288,327 4-4%4

The full details for the week covered by the above will be

given next Saturday. We cannot furnish them to-day, clear-
Ings being made up by the clearing houses at noon on 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.

We present below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-
day noon. May 16, 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 87 per cent. Outside of New York the increase over 1902
is 1-5 per cent.

Week ending May 10.

Clearings at— Inc. or

1903. 1902. Bac 1901. 1900.
$ % V $ g

New York .. 1.281.142.954 1.498162.079 —14*5 2.129.416.350 1,006,303.479
Philadelphia 119,879.632 124575564 —38 121,040,122 = 93.263,905
Pittsburgh.. 50,458,77ft 45.326,415 +H*3 43471477 31,875,712
Baltimore .. 22.226,335  23,851.479 —6*8  27.945.24S  21.282.257
Buffalo ... 6.775.809 6.430.073 +5%4 0.520.202 5.702,949
Washington 440141 4 1,115,749 +5%6 3.433,074 2.009.422
Albany....... 4,830,699 30002557 +31 0 3'807.501 3.292,117
Rochester.. 3'300.420 3.025,489 +11*1 3,030,872 2.254.650
Scranton ... 1,532,350 1502421 +20 1,402,410 1,115,307
Syracuse ... 1,485.073 1.510.2 -1? 1,374,311 1.802.098
Wilmington 1,347.866 1.198,600 1.081.647 1,005.702
Wilkes Barr 904 028 795.121 +21*3
Whee.ing.. 709.182 873.927 —11*9 736.474
Binghamton 431.800 360.500 +19*8 316.000 394,300
Greensbur*: 530.270 417.140 299 430 166.250
Chester 450.301 420,884 4@ 280.930 361,012
Utica.... .. 2.038 496 Not include din to tal.
Erie ......... 484301 N't include d in to Lai.
Franklin, .Pa 226.522 Not include d in to tal.

Total Middle 1.500583.571 1.716.178.89? —12*012.344.172.254 1.170.999.180

Clearings at—

BOStON ..o
Providence...............
Hartford
New Haven.................
Worcester.....ee.e.
Springfield...............
Portland........ccoeene.
Kali RivVer..... ..
Lowell.............. .

New Bedford...............
Holvoke.....ccoeeeernnnee.

Total New England.

Chicago......ccoevevrecnee
cincinnati.....cccoeenne.
Cleveland . —
Detroit.....ccoveervvnncne
Milwaukee

Indianapolis.
Columbus

Grand Rapids..
Dayton......
Evansville............... ;
AKION . oo
Springfield. IlI............
oungstown..............
Kalamazoo..................
Lexington............
Canton......ccocevevveiennns
Rockford..........
Springfield. O
Bloomington
uincy
eeatur......
Mansfield ..
mJacksonville............
Jackson.....covevinnn.
Ann Arbor...........

Total Mid. Western

San Francisco.
Los Angeles.....
Salt Lake City..
SEEE L 11 -

Kansas City.....ccoou...
Minneapolis.............
Omaha....ccevrivnnninns

St. Joseph ...
Denver.....
Des Moines.........cce...
Sioux Citv.....
Topeka
Davenport
Wichita...... )
Colorado Springs
Fremont

Total other West’rn

St. LOUIS.vies veeveiinns
New Orleans
Louisville..
Houston ...
Galveston.
Richmond..

Norfolk
Augusta...... .o
Forft Worth.................
Birmingham
Little Rock
Knoxville..
Macon.........
Chattanooga...............
Beaumont.

Jacksonville...............
Charleston......ccceenenee.

Total Southern.......
Total all...ceueenn o

Outside New York..

Canada—

Montreal.......cooeveennas
Toronto.....
Winnipeg...
HalifaX. i
<IttaW a..oeeeeeeeeeeeeeen, .
Quebec...ovviiieiinenne
Vancouver...*..............
Hamilton.................
St. John...ane,
Victoria.....ccouenn....
London.............

Total Canada..........

SATURDAY. MAY 23, 1903.

1903
$

128,270,746
090

22654.%

109.000
118,204,583

173,440,098
24,312,000
10,555,543
11,075,374

7.480 079

261,615.138

30,05(3,173
0.337.144

52,279 140
20,838.408

03,860.192
52.782.002

50

309.501

809.872
112,001,090

2.138,544.314
857,401.360

969.123
1,011.902
425.31
820.139
47,478.073

Inc. Or

1902 Dec 1901.

$ Jo
150,000.074 14*5 105.793.914
,565 +7-0 7,310.600

2.748.018 -31 2.822,539

1.857,888 +8 8 1.739.053

1,702 297 -7*0 1,8*24.832

1.642.078 —88 1,727.286

1,415220 + 170 1.329.01
974.735 + 1’20 801.56?
638.195 24 6 626.790
538.090 +31%Q 531.049
415,270 -1*4 291 775

109,558.405 126  184.865 030
100,415,295 +4*2 160 208,317
20,250.400 +20*1 20.301,000
15,130.058 +9*4 15,699,378
10,554.917 +4*9 10.241.480

7,067.307 f5*ft 0,482.131

5.303.074 + 32*9 3,738,073

3.858,200 +18*9 3,253.100

23417 + P6 2,385,356

2.805,285 +106 2,022.515

1.702,863 +15*7 1,407,82!

1,557.232 + 13*2 1,295,070

1.140,682 +23*9 72,958
707,000 709.900
548.699 +8*4 432.919
061,389 —6'8 487.198
516 758 +40*1 428.219
529.315 + 12-1 494.031
526,920 +4-2 307.446
409,992 + 154 332,793
394308 +10 304.085
214,894 +37*7 197,707
218.838 + 73*0 376,801

184,240 + 25*%0
212,715  45*2 100,000
204,974 +9*3 181,230
182,286  +4-2 178.263
74.803 +25*1 72.633
243.786.747 -+7'3 233.232 346
27,948.534 +7*5 24,020.043

5.448,339 +16*3 3.112.90?

3,420.913 12*8 3.439,499

3.747521 +93 2.230.101

2,738.131 + 169 2.377.220

1,575.384 -i-49A 1,196.501

t 135,751 +74*4 1.027.25
510.024 + 165 527.580
434,816 + 11*0 804.016
234.28ft  «12*4 205.099

47,193.901 +108 38.510.427
16,312,935 F27-7 20.257 504
11,349.613 5% . 9,604,791

7,162.526 -8*1 6,454.026

5,653.659 -0*3 4,975.049

4,345,016 + 144 4,737,122

4,122 >49 +26£5 4,300.238

2,449.000 -5*9 1,630.008

1475635 -1*: 1,349.219

1,137,974 +3-4 910,450
997.038 22%2 750 692
590.915 +37*2 589.855
550,000 13*3 035,475

159 095 1170 101 89s
56.306.361 + 13*4 50.302 322
52,894,754 —02 50,537,280
12,467,230 +20*1 10,732.079

11.178.499 125 9,949.399

5.453.728 -1*0 4.364,932

3.287.500 +0°8 3,302.000

4,370,745 -4*1 4,054,568

3.488,858 358 29.4

4,090.285 + 1-0 3,314.903

2.217,715 + 131 1,974,057

1.075,2 + 48*8 1,541.243

1,355,707 + 10*0 1,428.904

1.445,485 —3o*ft 875.282

1.421.108 —05 1,323.009

1.025.039 +33 40,000

26, 11*9 566.161
gaz0os *494 1360
542.056 +44*4 476.000

-4-25%7

40+790  9*4 _ 285.000

Not include d in to ial
110.142.432 + 1*7  99,168.152
2.348.166 807 -8*7 2.956.150.541
845,004.724 +15 820.734.191
21,550,983 -7*%0 20,389,330
17,500,927 - 19*9 12,081.815

2,910.282 +55*8 1.851.496

1.058.425 +4's 1.710.6431

1,054,724S 1%

1,406.072 -7'2 1.580,638
801.151 +320 945.091
886.405 +9*4 959, ft(>4
8°12.-S801 +2L 753.130
024.009 —31*9 04*2,800

Not include! d in to tal.
49 9S,,.u5l] -5*0 41.521.42"

1900.

112.00s.D4 4
0,573*100

355,734
274.739

128.017.9.j8

135.955,040
14,980,450
11,041,928

7.932.010

05,000
187,879
131,078

192,300.215

21.473.564
2.300,515
2.607,027
2.316,606
1.867.328
1.309,344
1,017.705

646,884
276,838
159.869

33,975,980
14.965 946

*89.524
4y.276 460

33,191,901
8,825.902

232.162

73,776.9v>3
.048 413,352
64 1.542.873

15,208,193

856.240
759.455
593.906
702.436

31.648.766
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TEE FINANCIAL SITUATION.

Liguidation at the Stock Exchange has continued
to be a marked feature during the week followed by
the usual moderate reaction. On Wednesday certain
stocks, which have been known as investment proper-
ties, touched a lower figure than has been recorded
for several years. Very little of an adverse nature
that was new transpired. A break, however, is not an
infrequent occurrence in a market as dull and sagging
as the Wall Street market has ruled for many weeks.
This is especially true when the season of continued
warm weather is so near and the expectation becomes
confirmed by deferred hopes that an upward move-
ment in securities is unlikely until the crops, which
are now as a rule late, are in some measure assured.
Reported results attending the cotton speculation
have also been suggestive; prices of cotton have
made further progress amid great excitement, declin-
ing however Thursday. Wednesday rumor claimed
that a number of the rich speculators on the
Stock Exchange had lost heavily, which it was said
accounted for the liquidation in certain properties.
Probably the statement was without truth except so
far as it indicated that some of those who usually con-
fine their ventures to the Stock Exchange had become
involved in cotton. The decline Thursday was largely
due to very considerable sales by agents of Lowell
mills. Another influence which may have worked
against our securities market was a liquidation that
occurred on the Montreal Exchange, leading to large
sales there, and at the Boston Exchange, of Dominion
Steel & Iron and of Dominion Coal as well as other
speculative properties, attended by large deolines and
individual losses. Exports of gold to Paris like-
wise continued to be a feature, but the outflow, as
detailed below in this article, has been small ($3,605,-
000), and has apparently attracted very little notice.
Thursday and yesterday foreign exchange rates were
off slightly, making further exports for the time being
unprofitable. Add to these the labor troubles and the
reports afloat that railroads as a rule are retrenching
and suspending work on improvements and extensions,
and we have a fair summary of the adverse influences
acting during the week.

The foregoing catalogue of evils attending our Wall
Street market is long enough to mark the culmina
tion and approaching end of the liquidation on the
Stock Exchange which has been in progress so
many months. The weaker cotton market as the week
closes was looked upon as a turn for the better. The
action of Lowell mills may find many followers; it
could cause no surprise if other manufacturers of
cotton goods should come to the conclusion that they
can make more money in feeding with their surplus
stock the market for the raw material for the bulls to
buy, than in turning it into goods to be sold
at a loss. Current report of the suspending
of work by railroads has probably been much exag-
gerated. We have seen this week the announce-
ment of one road that it has put out large contracts.
The New York & New Haven has placed an order for
eighty locomotives and corresponding passenger
equipment. The strike derangement seems to us to
have been checked, and a movement towards a reason-
able solution of these differences has been begun, so
that the outlook is more promising. We have
published our views on this point on a subse-
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guent page. Protective measures forced upon ern
ployers to avoid bankruptcy cannot fail in th'
long run to defeat and put an end to these aggres
sive measures of labor unions. Gross railroad earn
ings continue to show a large volume of general busi
ness still in progress. Net earnings, too, as appear
from an article on another page, are at length begin
ning to record substantial gains. Another circumstanc
worth remembering is that it is not wise to plac
much importance in the fact that corn, cotton am
some other crops are to have a late start. The con
ditions of growth after the seed is in the ground can
If favorable, speedily make good lost time in planting
We should dislike very much to see a return of the sor
of speculation on the Stock Exchange which prevail
a year and more ago. But it must be that we ar
getting pretty near the basis where investors ca
buy with confidence.

The later-State Commerce Commission has sue
tained another serious reverse in the courts—thi
time at the hands of the United States Suprem
Court. The question at issue was the construction o
the long-and-short haul clause of the later-State Ac
—a point on which there have been so many ruling
by the Supreme Court in the pa3t that one wouli
think the Commission ought to have been sufficientl
informed as to the meaning of the law without th
need of another judicial determination. The Com
mission is all the time asking for judicial powers, an
insisting that its rulings ought to stand, pending ap

peals. But what arguments can be adduced in sup
port of such a contention when its ruling
are constantly found erroneous and it seem
impossible  for it to learn or understand th
meaning and bearing of decisions expresse

in clear and unmistakable language by the highet
tribunal in the land ? The trouble with the Com
mission is that all its investigations are undertake
with a prejudice against the railroads at the star
Besides this it always acts as if no one knew anythin
about the Inter-State Commerce law except the Con
mission itself. This latter characteristic crops out s
frequently that it really becomes an amusing featui
to those obliged to read over the Commission's opinior
and reports, from year to year. In the present instanc
the United States Circuit Court of Appeals had rule
against the Commission. But the Commission W
not convinced and seriously presented a petition i
that Court asking for a re-argument on the groun
that the Court had overlooked some of the facts inti
case and that the Commission was really in the rigl
and the Court in the wrong. This petition for a K
hearing the Circuit Court of Appeals had denied an
the present decision of the United States Suprem
Court, affirming the decision of that Court, is the be.
and most effective reply that could be made to tl
Commission’s claim of error.

The point at issue was whether the Louisville
Nashville, in connection with the Atlanta & We
Point Railroad and the Western of Alabama, coni
make a through rate from New Orleans to Atlan
lower than the rate from New Orleans to La Grang
a point 78 miles nearer to New Orleans than is Atlant
We have not before us the full text of the opinion
the Supreme Court, and therefore are obliged to re
upon the abstract of the opinion as given in the tel
graphic reports of the daily papers. These telegraph
reports tell us that Justice White, who wrote t>
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opinion (which is declared to be an elaborate one), Bald
that the record in the case established the fact that
Atlanta is a point of competition which is reached not
only through New Orleans bat through other points
throughout the country, and on this account the
Court was obliged to find, in accordance with previous
decisions, that there was no discrimination in charg-
ing a higher rate for a place on the line nearer the
point from which the goods had been shipped than to
the point of final destination. Justice White
is reported as) saying that previous decisions
of the Court had established beyond question
the right of railroads to make rate concessions to
oities situated like Atlanta in the matter of
competition. The rate fixed from New Orleans
to La Grange was the rate from New Orleans to At-
lanta, plus the rate from Atlanta to Li Grange, and
Justice White declares that in case of a refusal to
allow the railroads to make a greater charge to La
1Grange they could avoid any restriction of that kind
by first shipping to Atlanta and charging the full rate
land then re-ship to La Grange and charge the
local rate. The Associated Press dispatch, from which
we are quoting, concludes with the remark that
i Justice White said “ there was no earthly ground for
the conclusion of the Commission that the rate was
unreasonable.”

The criticisms that have been made this week in
the Connecticut Senate with reference to the bill
adding certain bonds to the permissible list of savings
bank investments in that State, is Interesting chiefly

lbecause it discloses a defect in the Connecticut law
lregarding savings bank Investments similar to that to
which we have frequently referred in the savings
bank law of this State. The charge that a pool had
been formed on the part of certain houses holding
some of the bonds, and that $50,000 had been sent
to a legislative agent at Hartford for legislative
purposes, is too absurd for belief, even if the
statements to that effect had not been ex-
plicitly denied by all the alleged parties. That
some people holding some of the bonds designated in
the bill will be benefited through the enactment of
the bill into law may readily be believed. From the
nature of things legislation of that kind is always
certain to be of benefit to some one. For to give a
security admission to the savings bank list of invest-
ments necessarily adds to its value, and accordingly
makes it possible for those holding any of the bonds
to get a better price than they otherwise could. It
will be remembered that a similar criticism had to be
met in this State one year ago when Governor Odell
was urged not to give his approval to the bill permit-
ting the New York savings institutions to invest in
the bonds of Los Angeles, Cal.

It seems to us that the best way to enlarge the list
in Connecticut, asin New York, would be to change
altogether the present method of amending the law.
Instead of adding every year or so some specifically-
named bonds, the law should be altered by making
the provisions in that regard general, so as to include
all of a given class or kind. The requirements both
as to municipal investments and railroad investmesnt
should be clearly and broadly defined, and all coming
up to these broad requirements should be open to pur-
chase by the savings institutions. The law should of
‘course be sufficiently restricted to rule out all doubt-
ful or undesirable securities; but this point having
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been carefully guarded, all farther meddling with the
law should cease. Such a broad general statute would
remove all possibility of such criticisms as are now
so common and would also have the farther advan-
tage of obviating the necessity of changing the law
with each new session of the legislature. Farther-
more the list would gradually extend itself. Munic-
ipal bonds not at first permissible would come
into the legal list when the municipalities, with the
lapse of time, could claim compliance with the re

quirements as to population or debt, and railroad
securities in the same manner would be admitted
after it appeared that dividends had been paid for a
sufficient length of time, and other prescribed condi-
tions met.

The only change in the official rates of discount by
the European banks this week was a reduction by the
Bank of England of its minimum rate from 4 per cent
to per cent. The Bank of Bombay advanced
its rate of discount from 7 per cent to 8 per cent.
The feature of the statement of the New York
Associated Banks last week was the slight change in
cash, this being increased by the net amount of $213,-
000. Loans were increased $5,859,000 and there was
a gain of $5,000,800 in deposits. The reserve require-
ments were augmented $1,250,200, and deducting from
this sum the net gain in cash as above, left $1,037,-
200 as the decrease in surplus reserve, which item
now stands at $8,992,625. Calculated upon the basis
of deposits, less $37,252,400 of those of public fundi,
the surplus is $18,305,725. The bank statement of
this week should reflect five-sixths, or $1,042,000, of
the $1,250,000 gold withdrawn from the banks on
Friday of last week for shipment to Buenos Ayres,
$2,327,000 gold whioh was exported to Paris on Tues-
day, $1,278,000 shipped to the same destination on
Thursday and $200,000 gold coin sent to Canada on
Friday. Engagements have been made for $2,000,000
gold to be shipped to Buenos Ayres on Monday of
next week, but this will not be withdrawn during the
current bank week. A transfer of $200,000 to New
Orleans, through the 8ub-Treasury early in the week,
was partly offset by the receipt of $14,000 from San
Francisco.

The applications for the exchange of refundable
bonds for the 2 per cent consols have been small again
this week. The total applications since April 1 to the
close of business on Thursday of this week were $67,-
783,500. The actual exchanges were $67,154,560 and
the amount thus far paid as premium has been $2,-
928,291. The applications for exchange on Friday
were about $200,000.

Money on call, representing bankers7balances, has
loaned at the Stock Exohange this week at 3 per cent
and at 1” per cent, averaging about 2£ per cent. On
Monday loans were at 3 per cent and at 2£ per cent,
with the bulk of the business at 2£ per cent. On
Tuesday transactions were at 2£ per cent and at 1£
per cent, with the majority at 2£ per cent; the lower
rate was recorded in the last half hour, when small
sums were placed at this figure. On Wednesday loans
were at 2| per cent and at 2£ per cent, with the bulk
of the business at 2£ per cent. On Thursday trans-
actions were at 2£ per cent and 2£ per cent, with the
majority at 2 per cent. On Friday loans were at 2£
per cent and at 2 per cent, with the bulk of the busi-
ness at 2£ per cent. Banks and trust companies loan
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at 2£ per cent as the minimum. Time contracts have
been more firmly held this week, with offerings less
liberal. Though loans for sixty days are quoted at 3f
per cent, there is no inquiry for this period, and the
business is chiefly In four months* loans, the rate for
which is 4 per cent. For longer periods up to six
months 4™ per cent is quoted and for loans running
into the new year the rate is 5 per cent; the collateral
required is good mixed Stock Exchange security.
Scarcely any business is reported in commercial paper,
mercantile borrowers resorting to their banks for
discounts. Quotations are 4|@5 per cent for sixty to
ninety day endorsed bills receivable, 4f@ 5i per cent
for prime and per cent for good four to six
months*single names.

The Bank of England minimum rate of discount
was reduced on Thursday from 4 per cent, at which it
had stood since October 2, to 3£ per cent. The cable
reports discounts of sixty to ninety day bank bills in
London 3f per cent. The open market rate at Paris
iIs 2|@ 2f per cent, and at Berlin and Frankfort it is
3£ per cent. According to our special cable from
London, the Bank of England gained £212,398 bullion
during the week and held £35,587,360 at the close of
the week. Our correspondent further advises us that
the gain was due to imports of £384,000, of which
£170,000 from Egypt, £17,000 from miscellaneous
sources and £197,000 bought in the open market, to
exports of £225,000 to South America and to receipts
of £53,000 net from the interior of Great Britain.

The foreign exchange market was strong until
towards the close of the week, and one notable feature
is that it was not influenced by the exports of gold to
Paris, these being made in lieu of exchange, and no
reimbursing bills were drawn against the shipments.
The market, as was the case in the previous week,
was almost bare of all kinds of drafts and the demand
was only partially satisfied by the exports of gold.
On Thursday there was a Blight recession in rates for
sterling, owing to the offerings of some security bills,
and also to a temporary abatement in the inquiry, the
steamer sailing on the following day being Blow. A
further recession in rates occurred yesterday, due to
the same cause. Though $1,000,000 gold was engaged
on Thursday for export to Buenos Ayres on Monday
of next week, the drafts against this shipment did not
appear on the market, and possibly they may not be
sold until after the gold has been exported. The
offerings of sterling bills on Thursday against aecuri
ties bought in this market for European account made
only a slight impression upon rates, rtfleeting the
prompt absorption of the drafts. Offerings are
reported by bankers of sight bills deliverable
in September at 4 86£, but there does not appear to be
any speculative selling of exchange in anticipation of
lower rates on the eve of the export movement of the
new crop of cotton. Grain bills are offered for deliv-
ery within the next sixty days, when it is expected
there will be large shipments of this staple. The only
effect which was produced upon the market by the re-
duction in the Bank of England rate of discount was
shown in a firmer tone for long sterling and for grain
bills for payment. On Monday Lazard Freres with-
drew $1,065,191 42 in gold bars for shipment to Paris
on the following day, and there were also withdrawals
of $760,738 85 by Goldman, Sachs & Co. and of $502,-

282 16 by the Merchants* National Bank of Philadel- -
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phia for export by the same steamer. On Wednesday
Lizard Freres withdrew $1,278,675 68 in gold bars for
export to Paris on Thursday. This makes the ship-
ments to the French capital for the week $3,606,888 11.
Engagements have been made for the export to Buenos
Ayres on Monday of next week of $2,000,000 in gold
coin. The shipments will be made $1,000,000 by
the London & Elver Plate Bank, of which George
O. Gordon is agent, $500,000 by Baring, Magoun &
Co., $250,000 by Muller, Scball & Co. and $250,000
by the Tradesmens National Bank of Philadelphia.
The Assay Office paid $662,705 46 for domestic bul-
lion. Gold received at the Custom House during the
week, $47,299.

Nominal quotations for sterling exchange are 4 8"
for sixty-day and 4 88~@4 89 for sight. Rates foi
actual business opened on Monday at an advance of S
points for long, compared with those on Friday oi
last week, at 4 849fi@4 8505 and short and cablet
were 10 points higher at 4 88@4 8810 for the formei
and 4 885C@4 8860 for the latter. The market waf
strong and it so continued on the following day, whei
there was a rise of 6 points all around in long to 4 8f
@4 8510, in short to 4 8805@4 8810 and in cables t<
4 8555@4 8865. On Wednesday long advanced 1(
points, to 4 8510@4 8525, short 5 points to 4 8810(g
4 8815 and cables 5 points to 4 8860@4 8865; the tom
was strong and the market moderately active. Oi
Thursday there was a slight recession in rates anc
yesterday this tendency made further progress, due ir
part to a lighter inquiry and also to offerings of secur
ity bills. While there was no change in long, thii
being offset by the reduction in the Bank of Eng
land rate, short and cables were 10 points lower or
Tnursday at 4 88@4 8815 for the former and 4 8850(8
4 8860 for the latter. The market was easy on Frl
day at a decline of 15 points for short.

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

thil. MOW.. Tubs.. WBD., Thus. VKI.,

May 15. May 18 May 19 May 20. May 21 MayT.

* 560 days 4 86?* 86* 86* 86* 86* 85*

Brown Bro*..... (Sight.. 488* 88+ 88+ 88+ 8o0* ge*
Baring, (60 days 485* 86* 85* 85* 85* 85*
Magonn&Co..tSight.. 488* 89 89 89 89 89
Bank British J60 days 4 86* se* 85* 86* 85* 85*
So. America.. 1Sight.. 488* 88* 88* 88*. 88* 88*
Bank of (60 days 4 86* 85* 86* 85* 86* 85*
Montreal......... (Sight.. 488* 88* 88* 88* 88* 88*
Canadian Bank } 60 days 4 8£* 85* 8 f* 85* 85* 86*
of Commerce.. <Sight.. 488* 88* 88* 88* 8e* 88*

Qeldelbach, Ick-} 60 days 4 88* 85* 85* 85* 85* 86*

elhelmer A CO.iSight.. 486* 88* 88* 88* 8s* 88*
L dF (60 days 486* 85* 85* 86* 86* 86*
azard Freres- (signt.. 4s8sg* 68* 88* 88* 88* 88*
Merchants’ Bk. 00 days 4 86* 86* 86* 85* 85* 86*
of Canada....... g8ight.. 488* 86* «8 * 88* 88* 88*

The market closed at 4 8505@4 8510 for long
4 8785@4 8795 for short and 4 8830@4 8840 fo
cables. Commercial on banks 4 84"@4 84% anc
documents for payment 4 84@4 85£. Cotton fo
payment 4 84@4 84$, cotton for acceptance 4 84%
4 84f and grain for payment 4 85@4 85$.

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

S»#sire* % SStrsis b%
W.r. Benk, Jv. T. Bank,

«« intsrle*
V-esflIMn*.

Wittk Mndint May 22, 1908.

CaArraANCY ciiies it
FOId oo

88,031/iuo
982,000

<4.896,000
011,000 Gain.

Gain. 14,085.01
371,0

Total gold and lagal tender*....... 19913.000

J5.507.000 G ain .»4,406,0'

With the Sub-Treasury operations and gold export
the result is as follow*

1*it
Banks.

Set. Chant* B
Bank Beldint

Out»f
Banks.

tVuh Mndint May 22, 1908

Banks Interior movement. as above
9nb-Treae. oper. and gold exports..

65.507.000
80.200.000

19.913.000
23.200.000

Gain. 14,406,11

Loss 8,000,0]

Total void and legal tender*........ 183.113.000 131,707.000 Gain. 11.4.6.C
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Jiie lollowlng table Indicate* the amount ol bullioD
In the nrinclnal TSnrortean bank*.

May 81. 1008. May 22 1002.
Bank of
Sold. 34itier lolaL. Sold Sillier. ‘lota*.
t « % i M 4
Bngiano ... BB 687.800 35,687,800 85 044,000 86,041 000
00,871 608 44 563 300 144 404 CO7 108,638,747 44 694,010 147.53"367
Hermani... .. 34 100 0IX 18 015.0)0 46.911.0 « 40.113.000 14,836.0  64.040.000
fcHB.Ni . 70,620, XK 8,793,900 86.410.J00 74.0E5,000 8,911.00' 88.006.000
iJl.-Uaorr. 40010001 18 138,000 60,142 000 44.213.000 12,480,00' 50,093 000
Opaln------- It 608 000 *0.850,000 84.758.000 14.116.000 18 682.TO  82.037.000

10.070.000 8,203,800
4,789.500 0,019,400
8.174,607 1,587 383

18,270 800
11.488.000
4.762,000

17,019 ono  6,858.400
8.930.700 6,686,800
8 050,833 1,620 007

1taly ... 20,188 400

letherland» 10,475,600
Rat Belp'm.. 4,689,000

Totanu wmj 331,711,001 109114200 440.886,207!884.518.080 109784148 144.503.123
Tot. prer. w'k 880,048,481 108080317 487,710,298 831,001 330 107364568 138,415.808

THERE 18 NO LACK OF CURRENCY
IN CIRCULATION.

A quite general idea is that Wall Street securities
require an increase in our circulating medium to give
them buoyancy. We are of the opinion that what is
needed more than all things else is an increase of con-
fidence, and if an inflation of the currency would in-
crease confidence it would meet the wani; otherwise
it would not.

Easy money we have to-day. Two and a-half per
cent for call loans and 3| to 5 per cent for sixty day
to eight months time money does not show any lack
of funds for the time being. Then, again, it seems
that the additions in recent years to our currency
afloat have been enormous. The Government report
the first of the ourrent month and the reports at the
corresponding dates of the three previous years showed
a stock in circulation at each of those periods as
follows.

Stock in circulation May 1 1903.........cceevviiiiiiniinnnnns $2,374,353,720
Stock in circulation May 1 1902... ... 2,260,750,242
Stock in circulation May 1 1901...........cccccceeiinnnnee. 2,195,304,235
Stock in circulation May 1 1900.........cccceeiiiinieennnnnns 2,060,525,463

Does the foregoing indicate any insufficiency in the
total stock or in the annual increase of currency?
The total additions for the three years since May 1
1900 have been $313,828,257, and very fairly well dis-
tributed during the period covered. That is to say,
for the 12 months ending May 1 1903 the increase was
$113,603,478, for the previous 12 months it was $66,-
446,007 and for the earliest 12 months named it was
$134,778,772.

But the claim no doubt will be that the feature of
the money market, so far as that market is affecting
Stock Exchange business adversely at the present
time, i3 not the rates for loans which rule to-day; it is
the low bank reserves and the prospective large
demand upon them to move the crops the coming
summer and fall. Suppose for the time being we
admit that to betrue, it does not change the foregoing
facts at all. We have the same volume of currency
afloat and the increases during the past three years of
over 100 million dollars in each 12 months to deal
with—an increase that will presumably, judging from
the recent progress in refunding, continue in coming
months in like measure. Remember also that the net
amount of currency sent to all parts of the country to
move the crops has not averaged in past years over 35
million dollars a season. So even if the whole of it
was provided out of the annual increase, over two-
thirds of the new additions would still be left to
enlarge the old stock and enable the volume of the
currency supply to keep pace with any growing want
of the retail trade.
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Besides, It should be remembered that we carry in
circulation an extremely large aggregate of cur-
rency, considering the other important facilities the
United States eDjoys for making exchanges. The
$2,374,353,720 so employed May 1 1903 averages
$29*50 for every man, woman and child making up
our 80 millions of population. Put this condition by
the side of the fact that there is no country in the
world in which checks are anywhere near so largely
used as here, and we begin to seethe plethora of bank
notes, Government notes, silver certificates, &c., all
the time kept in circulation pressing for employment.
It is to be remembered that the vastincrease in Clear-
ing House transactions during the years above men-
tioned is an increase almost wholly of check transfers.
In the same years banks and trust companies have
been multiplying in the country districts as well aBin
the cities, and the checking facility, as a substitute
for currency, has correspondingly been added to, and
extended in many cases to districts where until re-
cently it was not an agency in making exchanges.

For these reasons there can be in the United States
no real dearth of currency to-day. If there is a leanness
in evidence in our bank reserves it cannot be argued that
it has happened because the country is in want of
more national bank notes or legal tenders. Any such
theory of relief findsits.emptiness in the facts already
explained—that currency has increased beyond any
reasonable need and the facilities for making ex-
changes have been added to far more rapidly. As a
further feature, through these enlarged facilities, what
might be called overtrading, or more accurately the hot-
house or forcing method applied to speculation, was
cultivated. If it be asked how has this been brought
about and made possible, the answer is easy. The
junction of two conditions was necessary to the specu-
lative result we have now reached. A preliminary
was the existence of extreme confidence In the busi-
ness prospects and opening development of the coun-
try. The first stage in that growth of confidence was
the removal of all the Incertitude as to our standard
of values, which had for so many years been suppress-
ing industrial expansion. A further stimulant was
the wealth-producing activities this buoyancy of feel-
ing set in motion, leading to a progress in wealth
accumulation more rapid than our people had ever
before experienced. Unfortunately, to this situation
was impartedjthe other condition, an unhealthy ele-
ment growing out of redundant issues of legal-tender
and bond-secured currency. These excessive supplies ac-
cumulating at our monetary centers found'employment
in speculation of an extreme sort. This was a natural
outcome of fixed Inelastic currency arrangements; the
long liquidation we have been passing through being
ita later curative phase, of which the cotton corner is
one of its most disorganizing and, as we hope,Gts
dying gasps.

Now, in view of this situation, we understand that
there are agencies at work which expect to start the
speculative ball rolling again by giving the country
some more bank notes of the bond-secured kind,
lower grade bonds being a possible feature. We do
not know how much truth there is in the rumor; a
proposal of lower grade bonds we should think very
unlikely. Other than that the rumor says that a
Congressional committee Is already engaged on some
such scheme which an early session is to get into shape
to be put through both Houses of Congress speedily.
If this is true, and the result should be a furtherinfla-
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tion of our currency, be assured it will not produce
confidence. It may possibly stimulate a sharp, short
term of speculation, but if it does it is certain to
culminate in leaving our security markets and our in-
dustries in a worse shape, facing a worse liquidation
than they do to-day. Keep in mind that such a
new lot of circulation would tend, to increase distrust
and not to bring back the old confidence.

THE EMPLOYERS AND THE UNIONS.

We have already set forth the reasons why, in our
judgment, the formal organizing of the New York
builders into an association to oppose extravagant
demands of labor unions was certain to have a
salutary influence. We think that the statement
might be made stronger still; for the time had, in
our opinion, arrived when such action was the only
alternative to the abandonment of business.

This may seem a strong assertion; yet it is war-
ranted by the facts. The situation in New York since
union demands reached their present pitch of arro-
gance had begun to present an aspect under which no
builder could afford to make a contract. Chances of
advance in price of materials can be guarded against;
provision can be made even against chances of a rise
in the price of labor; but when contractors are con-
fronted with constant possibility that completion of
the work itself may be prevented through outright
interference with the builder's plans, it will need a
bold man to sign his name to an undertaking.

This development of the union matter is by no
means new, nor has it been confined to the building
industry. For ayear or more the unions have been
making rules, wholly aside from questions of pay or
working hours, which have tended absolutely to block
the wheels of enterprise. With the supply of skilled
labor unprecedentedly scarce, in comparison with de-
mand, the most drastic rules have been imposed as to
the limitation of a laborer's activities. Even the non-
union labor question had sank into relative insignifi-
cance. Each branch of labor is allowed to perform a
restricted field of duties, and the restrictions are fan-
tastical in the extreme.

These limitations are constantly increased, and with
them comes demand for additional employes, to be
paid by the contractor and to do nothing but watch
for violations of the union's rules. Anywhere else
but in a labor controversy such stipulations would be
described as grotesque and as humiliating in the ex-
treme. Little by little the trades have grown to
accept such exactions as a matter of course. Thus
far the unions have reckoned, with sufficient reason,
on the employers fear of losing ground to his com-
petitors as a deterrent to active resistance to this
tyranny. The only sure means of meeting each a
situation was for competitors to organize formally
and act together in resistance. It has not been an-
nounced how far the builders’ executive committee is
prepared to go in such resistance ; but it Is plain
enough what their logical ultimatum, in the event of
defiance by the unions, must be. They will have to do
what the Chicago builders did in 1900, and the English
engineering trade in 1897—place on the unions the
responsibility of stopping trade, and stop it until the
laborers regain their senses.

We doubt if the building trades controversy reaches
such a stage. The seriousness, thoroughness and
unanimity with which the Bailding Trades Association

THE CHRONICLE.

[Vol. LXXVI.

has been formed, can hardly fall to impress the union
membership, If not the union leaders, with a sense of
what they now have to reckon with. If suspension of
operations In the trade were to be found necessary, it
would not be without compensation. The struggle
would at least take place without the exasperating in-
cidents which would attend it a year from now, at the
opening of the Presidential campaign. It is probable,
also, that with the cost of materials what it is to-day,
builders could better afford to defer their work, in
case of necessity, than at almost any previous period.
This was a highly important factor in the concerted
stand of the Chicago builders during 1900 against
similar exactions by their employees. If there is any
special advantage enjoyed on such occasions, it is on
the side of the employers.

It is important from more aspects than one that
this question should be settled now, and settled de-
cisively. The loss and annoyance inflicted on em-
ployers by these pretensions of organized labor are an
old story; but there Is another phase of the matter to
which less attention has been paid than It deserves.
Daring the prolonged discussion over the English
manufacturers’ loss of certain neutral markets—
especially at the time of the so-called “American in-
vasion”—no cause for the dropping back in competi-
tion was more frequently assigned than the exactions
of English labor. Anyone who takes up the English
discussions of the industrial situation and the export
trade in manufactures three or four years ago will be
forcibly impressed with the resemblance of the labor
situation as there described to what now exists
in the United States. The English unions, he will
learn, were cutting down hours of work, limiting the
possible scope of activity of individual workmen, fast-
ening on employers rules which prevented them from
fairly meeting foreign competitors with their product.
By an irony of fate—as it must seem to-day—it is the
American laborer who was commonly pointed out in
these discussions as a sensible and reasonable person,
whose relations with his employers, outside of occa-
sional conflicts as to wages, were such as to tip the
scales of advantage, in competitive manufacture,
against Great Britain.

Our position has changed since then In more re-
gards than one. Like Europe in 1898 and 1899, an
abnormally large domestic demand has so far ab-
sorbed the capacity of our manufactories as to with-
draw them perforce from the export trade. Again,
like the Europe of that period, our prices have ad-
vanced to such a level that the foreigner, compelled
by his own necessities to sell his manufactures cheap-
ly, has found his way, on a steadily enlarging scale,
Into our own home markets. It is the habit of the day
to speak of these conditions as purely temporary; and
so, very probably, they are. But it is not the part of
economic prudence to forget that a very similar view
of its similar position five years since was taken by
English critics, whereas our own people at the time
were exulting in the chance obtained by them of cap-
turing foreign markets.

Oar own judgment still is that our expansion in ex-
port of manufactured goods at that time was a conse-
guence quite as much of our own advantages in manu-
facture as of the circumstances referred to. We still
believe, and in this the jadgment of competent
Earopean experts seems to concur, that a large shrink-
age in home consumption and in domestic prices
would be followed by a renewed expansion of our
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manufactured exporc trade. A very conservative
foreign orltic, M. Leroy-Beaulleu, remarked some
weeks ago that “the hour of serious financial reaction
Is precisely the hour when manufacturing America
will again flood with its products Europe and the
world at large.” But It will hardly do, In any such
calculations, to Ignore the labor factor In the prob-
lem. It Is conceivable that, with all the advantages
in our favor, unreasonable exactions by the working-
man would cripple our powers for competition as it
crippled those of England. We believe, for this rea-
son, that the move of the builders to resist the extor-
tionate demands of labor unions is a move quite as
much in behalf of American trade prestige and quite
as much in the permanent interests of American labor
as It Is a move for self-protection by the employers.

POSITION AND NEEDS OF NEWYORK CITY.

In accordance with a proclamation by Mayor Low,
next week will be observed “ as a gala week In this
city,” in commemoration of the fact that on February 2
1653 Governor Stuyvesant issued a proclamation
granting the privileges of city government to the city
of New Amsterdam. There will be, of course, no
attempt at formal holiday, especially as one of six
days' lduration would be quite incompatible with
American habits; nor will there be official participa-
tion on any very marked scale; but there will be some
public exercises in the Borough Hall, and illustrated
lectures under the regular plan of the Board of Edu-
cation given in certain selected schools, with stereop-
ticon pictures, largely historical, shown in open places
in the several boroughs, and music in the small parks.

Cities are not made in pursuance of any far-seeing
and consistent plan; they grow by accretion. Some
harsh criticism has been indulged in about the New
Yorkers of one or two oenturles ago because they did
not lay out the land upon what, in our impatience
with present troubles, we may think would have been
abetter plan; but it is needless to enlarge on the fact
that this criticism is misplaced, since men do not
plan, wisely or unwisely, for emergencies which the
liveliest imagination would not dream of. We are
not planning now for a greater New York which shall,
in a far distant time, make now distant cities our
suburbs; but imagine such a thing realized by the be-
ginning of the twenty-first century and the New Y ork-
ers of that time criticising us of to-day for not having
spared them trouble by planning on a larger scale.

It is always well to keep exuberant expectation
under restraint; suffice it to say that New York is
growing and the march of local improvement has
certainly been accelerating. The steel structure
which has so transformed the sky line is still modern;
attempts to solve the problem of transit go back only
about a quarter century; the present bridge is only 20
years old; electric driving, upon which the entire
modern scheme of transit and expansion depends, is
only 12 years old; and the present scheme of bridges
and tunnels, which to the New York of 1870 would
have been an aggravating dream, is all within the
last decade. The cnronicie has heretofore set
forth the present plana, and it would not be timely to
discuss them now; mention of them, however, serves
to remind us how very recent is this new movement
of growth. Doubtless the causes of this are not local.
Consolidation has evidently not prevented it, and
probably has not materially contributed to it; but
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this we need not consider. Now that we come to ob-
serve this 250th anniversary after an informal fashion,
we need reflection more than fireworks and may well
consider what are the fundamental wants of the city,
in policy and spirit.

If we ask what are the greatest needs of New York
to-day, could we express them in termB of docks,
waterworks, transportation Instruments, and the like,
although these are real needs ? Should we not put
non-material needs higher ? That New York ought
to be regarded as more than a place to sleep in or a
mine to delve in; that we owe it something; that the
old motto, <the safety of the people is the highest
law,” Implies a public duty from the citizen as a con-
dition of his own safety; that the shallow motto of the
labor unions, “an injury to one is the concern of all,”
should be re-made into “the welfare of all is the con-
cern of each”—something like this la required before
we can cease to be ashamed of the shortcomings of
New York.

Its government ought to be a matter of politics In
the etymological sense of the word, but not In the
least in the party or partisan sense. The municipal
elections have been separated, after a struggle, from
the general ones, and what the Mayor or any other
city official holds about any question of national
policy is irrelevant; the city needs able, honest, and
business-like administration of its own affairs. On
this matter all good citizens should stand together,
waiving differences on other matters and not even
using party names, which are inapplicable and dis-
turbing. To act together on the clear and main
issue is the way to make an effective resolve that the
city shall never again fall under a domination, how-
ever labeled, which is for any man's “own pocket ail
the time,” or any of the time.

And what can be more needed than a large and
steady growth in the civic spirit? We have had now
for some years the services of one body which has
shown that—the Rapid Transit Commission; there
have been a few more such bodies in the past, but
this one is recent, and it serves for both example and
encouragement. Endowment of libraries and other
public institutions is well; but we may justly question
whether the largest value is not in the stimulus to
the development of this civic spirit. Of course we
all agree on the proposition that the city ought to be
controlled by its best elements instead of its worst,
by those who thrive with it and not those who thrive
upon it; but this can never be until the best stand
together and insist upon their right.

IMPROVEMENT IN NET EARNINGS.

At last we have a monthly statement of net earn-
ings which does not show the entire Improvement
in gross earnings consumed by increased operating
expenses. Our compilation covers the month of
March and records a gain of $14,667,126 in gross
earnings, attended by an augmentation of $10,107,-
283 in expenses, leaving a little over 4£ million dol-
lars ($4,569,843) Increase in net.

The reader should not fail to notice the extent of
the gain in gross this time, for to that in large part
the better showing as to net is due. Both in ratio
and amount the improvement in gross is the largest
our monthly exhibits have disclossd for a long time
past. In January the increase was only $8,610,257,
or 9*33 per cent; in February it was $10,461,964, or
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12*93 per cent, from which there has been an ad-
vance now in March to $14,667,126 increase, or 16*02
per cent. In the net the increase for January was
trifling—only $276,406, and even that for February
was less than a million dollars ($961,987); compared
with these the present increase of $1,559,843, or
15*81 per cent, for Maroh marks of course a decided
Improvement.

As a graphic illustration of the way augmenting
operating expenses have tended to wipe out the gains
in gross earnings, we mav refer to the exhibit for the
three months to March 31, which of course includes
the improved results for March just noted. Even
after this better outcome for March, it is found that
with 42 million dollars improvement in gross ($42,-
064,781) the improvement in net amounts to no more
than $6,786,454; that is, expenses were added to in
the enormous sum of over 35 million dollars—$35,-
278,327. The totals for the quarter, it is proper to
say, include a number of roads which furnish quarterly
exhibits, but not monthly exhibits, making the show-
ing the more conclusive on the point of the tendency
towards a larger operating cost.

Increase.
Per Cent

March.

(107 roads.) 1908.

1903.
Amount.

t t %
108,208,702 91,541,578 14,667,126
72,801,931 62,694,668 10,107,203

16-02

Operating expenses 16-12

83.4C6.751 28,846,908 4,559,843 15-81

We are not sure how far the improvement in
net for the month of March can be accepted as
indicative of the outcome for the future months.
There were some special circumstances in March last
year which at that time heavily increased expenses—
so much so that with $4,346,471 gain in gross only
$562,836 of the amount was carried forward as a gain
in net. The reader may recall that railroad opera-
tions in March 1902 were greatly interrupted the
early part of the month by the serious floods and
freshets whioh marked the close of February of that
year and continued into March. The remark ap-
plies in particular to the roads in the Middle Atlantic
States and the anthracite coal roads especially suffered
in that way. Adverse weather conditions also then
existed at different times in other parts of the coun-
try, operating in like manner to add to expenses.
Bearing in mind these circumstances tending to swell
operating costs a year ago in March, it is perhaps not
surprising that the further addition to expenses the
present year constituted les3 of a feature than in the
months immediately preceding.

As for the other factors in the larger operating cost
the present year, the increase in wages of course is an
element that will be felt for a great many months to
come, since quite generally the higher wages did not
go into effect till the latter part of 1902 or the begin-
ning of 1903. It is possible, however, that the en-
hanced cost of fuel will soon be a less important fac-
tor than it has been. Many roads were obliged last
October and November, when coal prices got up to
such high figures, to make contracts for a temporary
supply of coal at extreme figures. These contracts
can probably be renewed at much lower figures. In
illustration we may advert to a statement credited in
the “Boston News Bureau” to an official familiar with
affairs of the New Haven road in explanation of the
heavy increase in expenses shown by the latter com-
pany in its income statement for the March quarter.
This official is reported to have said that during the
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three months the New Haven road had to pay twice
as much for its coal supply as normally, the increase
for one month exceeding the normal cost by $300,000.
He is also quoted as saying that for the present
quarter the company will pay but 50 cents a ton above
normal figures for its fuel supply. We note further-
more that in case of the Boston & Maine statement for
the March quarter a‘footnoteis added saying “operat-
ing expenses of this year include temporary Increase
in cost of fuel for the three months of $620,266.”

In still another particular it is possible the rail-
roads may be able to limit the additions to expenses
in future months. We have reference to the fact
that iron and steel prices appear to be tending down-
ward now; obviously past high prices have been afeature
in the larger operating cost, and lower prices now may
make it possible when present contracts run out to make
renewals on the basis of more satisfactory figures.

Notwithstanding the improved net results for March,
there are many separate roads whose returns for that
month are of much the same character as for the
months immediately preceding; that is, show large
gains in gross accompanied either by significant gains
in net or actual losses in the same. The Pennsyl-
vania’s exhibit for March is very much better than
that of any month for a long time past, and yet with
$2,082,600 gain in gross this magnificent system was
able to Bhow only $137,900 gain in net. We notice,
too, that the Southwestern roads aB a rule are distin-
guished for unfavorable results as to net, though in
some cases this is attributed in part to special causes;
moreover the serious floods existing in that section
the present year added greatly to the expense accounts
of the roads. The Atchison with $463,043 gain in
gross has $243,584 loss in net; the Southern Pacific
with $361,515 increase in gross has $152,563 decrease
innet. The Colorado & Southern added $6,701 to gross
but lost $56,686 in net; the Missouri Pacific added
$442,543 to gross but reports $8,229 decrease in net;
the St. Louis & San Francisco managed to save $84,351
of its $356,619 increase in gross as a gain for the net.

There are, on the other hand, a good many roads
distinguished for very considerable gains in both net
and gross, the anthracite coal roads being especially
conspicuous in that regard. We furnish below two
tables which serve to bring out this fact. These tables
show all changes, whether losses or gains, in gross and

net alike, for amounts exceeding $30,000.

PRINCIPAL CHANGES IN GROSS BARKINGS IN MARCH.
Increases. Increases.

Pennsylvania! (2rds) *2,062,500 Buff. Rooh. & Pitts.... *115,732
Lehigh Valleyt......... : 1,022,494 Minn.St.P.&S.Ste.M. 112,388
Baltimore & Ohio....... 777,912 Pere Marquettell......... 99,288
Phil. & Headln]g EB*. 665,602 N. Y.Ont. & Western. 94,799
Canadian Pacific......... 661,982 Mo.Kane. & Texas... 92,242
Union Pacific.......c...... 22,174 Chic. Ind. * Louisv... 80,736
(LT e 601,033 N Y. 8us. & Western. 79,161
Southern Hailway....... 568,416 Hooking Valley........... 66,456
Louisville €N ashville 478,498 Toledo < Ohio Cent... 64,193
Atoh. Top. & Santa Pe 463,043 Wisconsin Central__ 63,610
rilinois Central........... 419,511 Wheeling &L. Erie.". 62,962
Mo. Pacific &Ir. Mt. > 412 543 Ga. Sonth. & Fla......... 62,283
Central Branch ... > ' Long Island................. 56,323
Or. Trunk 8ys. (3 Pds) 429,712 Peoria & Eastern........ 56,309
Norfolk & Western__ " 429,130 Pacific Coast................ 54,719
Cent, of New Jersey... 427,431 Cumberland Valley... 49,083
Southern Pacific 8ys.. 381,515 Oin. N.0.& Tex. Pdc.. 48,880
8t. Louts & SanF. . / 356619 Ohio. Great Western.. 45,991
Chicago &E. IllIn. S ' Alabama Gt. Southern 44,394
Olev.Qin. Chic.* 8t. L. 264,940 Georgia RR................. 39,878
Atlantic Coast Line... 256,906 Kanawha & Michigan 33,068
Chic. Mil. & St. Paul.. 255,400 Gulf & Ship Island-... 30,429
Northern Central....... 197,900 )
Central of Georgia— 194,766 Total (representing
Nash. Chatt. & St. L.. 176,031 56 roads) ... *14,454,959
Chesapeake* Ohio... 169,688 . Decreases.
Wabash.......cocoe v 155,075 Minn. * St. Louis....... *62,301
Seaboard Air Line.... 142,825 Yazoo doMiss. Valley. 32,151
Phil. Balt. & Wash-— 126,700 ]
Denver & Rio Grande 125,208 Total (representing
Chicago & Alton......... 117,051 2roads)..... ... $94,452

t covers lines dtreotly operated east and west of Pittsburg and Erie.
The gross on Eastern lines (|nolud|n% Buflalo & Allegheny Valley
Division) Increased *1,452,400 and the gross on estern lines
Increased *610,100. )

1These figures are for the Railroad Company only.

*These flgzures are for the Railroad Company; the Coal & Iron Com-
pan?/ reports a decrease of $74,245. )

|| Includes Lake Erie & Detroit River Railway.
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PRINCIPAL CHANGES IN NET EarnINGs IN MARCH.

. Increases. Increases.

Lehigh vatieyJd ... $986,371 WIsoonsIn Central___ $13,810
Baltimore & Ohio 518,761 Chloago A Alton...7 . 11,204
Phil. & Reading RR.". 322,981 Ohio. Ind’s A Loulsv.. 40,682
Eri€. i 312.239 Nash. Chat. A St. Louis 40,618
Cent, of New Jersey.. 296,489 N.Y.Ont. AWestern.. 39,866
Union Paolllo 8ystem. 261,680 Paociflo Coast................ 39,475
Louisville ANashville 29,792 Ohio.Great Western.. 33,678
Canadian Paolflc........ 203.649 Ga. Southern A Fla... 31,271
Norfolk & Western___ 170,800 ]
Central of Georgia.... 144,141 Total (representing
Southern Railway.... 113,134 34 roads)......ccu.... $5,071,425
Atlantlo Coast Line, -. 138.532
Pennsyl.RR (2 r’ds)t. 137,900 Decreases.
Ohio. Mil. & St. Paul.. 111,026
Illinois Central........... 104,845 Atoh.Top. ASanta Fe. $243,584
Pere Marquette||........ 8,473 Southern Paoiflo......... 152,568
Bt.L. A San Fran...) 84351 Yaroo A Miss. Valley. 90,426

Ohio. A East. Ill- . { ' Kan. City Southern.. 61.018
Buffalo Rooh. & Pitts. 83,747 Colorado A Southern. 56,686
Chesapeake 6Ohio... 82,861 W.Jersey A Seash 39,800
Minn. St.P. &S.8te M.. 70,759 Phil. Balt. A Wash__ 34,600
Seaboard Air Line ... 69.795 Minn. A St. Louis. .. 33,838
Denver A Rio Grande. 64.295 )
Mo. Kansas ATexas.. 57,597 Total (representing
N. Y. Busque. A West. 46,603 8 roads)....cccceeuenee. $712,515

t On the Pennsylvania Railroad the net on Eastern lines (Inelud.
Ing Buffalo A Allegheny Valley Division) Inoreased $17,000 and
the net on Western lines Inoreased $120,900.

*These figures are for the Railroad Company; the Coal A Iron Com-
pany reports an increase of $285,623.

(Does not inelude results for Lehigh Valley Goal Co.,which latter
shows an Increase of $175,428.
Ulncludes Lake Erie A Detroit River Railway.

As already indicated, comparison is with a month in
1902 which had shown a very satisfactory increase in
gross last year (we say satisfactory because at that
time the roads had the effects of a serious crop short-
age to contend with) but which recorded only a very
small increase in net.  In the years immediately pre-
ceding 1902, however, quite considerable gains in
gross and net alike were the rule. The follow-
ing is our usual summary statement furnishing the
totals for each year back to 1893.

Gross Earnings. Net Earnings.

Tear A
No. of
roads.

Year
Preceding.

Year
Given.

Increase or
Decrease.

Increase or
Decrease.

Year
Preceding.

$ * ? $ i
67.405,659 +3,130,401 18,247,843 18,143,620 +104,823
57.502,938 -9,717,702 14,314,000 17,719,212 -2,904,006
48,684,499 +211,081 15,104,763 15,613,010 +91,753
51,2*0,449 + 1,172,041 10,0.04,89: 10,051,229 -46,839
65,792,884 +809,474 17,992,126 10,507,334 +1,424,786
67,313,897 +8,607,153 21,833,910 18,045,806 +3,783,044
00,780,833 +1,537.800 23,570,797 21,873,713 +1,704,084
72,318.540 +9,627,558 20,782,183 28,895,780 +2,866,403
88 081,0:3 +8,654,153 82,780,439 28,903,190 +3,877,243
62.943,633 +4,310,471 31,299,387 30,730,661 +589,830
91,541,676 + 14,007,126 33,406,751 28,840.908 +4,569,843

Year
Given.

March. $

'98(183)  00.590,119
'94(181) 47,785,234
'96(130) 49,890,181
'96(141) 52,393,098
'97(127) 50,602,338
'98(137) 05,920,850
'99(128) 71,322,183
'00(120)  81,910.008
'01(128) 90,738,826
'08(1*0 97,290,104
'03(107 100,208,702

‘wMarch 81.
204,239,354
166,140,894
179.520.998
187,860,091
191,033,794
219,038,430
230,035,678
208,398,148
322.000,725
813,512,310
355,184 590

Jan. |

'98(177)
'94(170)
'95(177)
'06(178)
w97(171)
'98(108)
'99(157;
'00(154)
+1(149)
02(145)
'03(148)

56,493,856
47,383,101
61,018,686
55,394,255
50,934,781
67,170,905
71,270,078
82,973,338

59,004,741
54,284,057
60,233,633
50,682,440
66,679,727

-2,505,865
-0,895,896
+1,416,052
+4,711.816
+1,355,000
57,270,829 +9,900.570
70,339,966 +933,112
67,809,533 +16,163,855
92,752,956 +12,312,211
92.924,098 +8,051,843
90,398,412 +0,766,454

199,100,733 +5,072,021
194,058,081 —28,917,187
178,475,589 +2 854,409
178.103,181 +11,750,910
190,101,448 —4,407,054
193.5*1,608 +25.510,827
220,392,721 +10,242,857
228,312,36..' +38,095,78"
295,345,493 +20.745,230 105,005,166
266,878,021 +10,635,689 96,975,414
318,419,800 +42,064.731 103,184,860

When the roads are arranged in groups according
to their location or the character of their traffic, one
prominent feature appears which serves to modify to
a certain extent the favorable conclusions to be drawn
from the improvement in net results for March. It
is found that out of the $4,559,843 Increase in net
earnings for all the roads,$1,692,310 is contributed by
the-anthracite coal group. For well-known and
special reasons these roads are doing a large business
the present year and comparison is with a time last
year when, as indicated above, expenses in the
mining regions had been heavily increased by reason
of the floods and freshets which did so much damage
at that time. Still, some of the other groups also
record quite large gains in net—both in amount and
ratio—while the Southwest and South Pacific group Is
the only one having a decrease.
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SUMMARY BY CROUPS.

Gross Earningt. Net Earnings.

Suction or

Group. 1908. 1902. 1903. 1902. Inc. or Dec.

March. « s $ $ % P. O.
Trank lines.(10) 80,928,319 28,579,338  9,162.230 8,132,857 +1,029,439 12-00
Am.hru.oosl (5; 8,477,70* 8.188,*i5 8,301,877 1,609,067 +1.092.810 105-17
Mid. West'n.(18) 8,813,894 7,234,181 2,720,868 2,877,028  +352,838 1484
Hast. A Mid.(10) 8,741,809 3,151,280 912,927 881,856 +31,072  3-63
Northwest'nOl) 6,699,414 0,224.187 2,508,890 2 237,510 +208,841 13-01
North Paoiflo (4) 8,179,828 6,838,710 8,015,411 2,600,18c +509,251 20-33
Southwestern &

Sooth Pao.(19) 22,564,157 20,689,104 0.311,3'0 0,015,662 -384,032 5-04
Southern ...(26) 17,318,079 14,611,831 5,107,104 4,456,140 +1,010,724 22-08
Total (107 r'ds) 108,208,702 91,641,576 33,406,751 28,840,908 +4.559,843 1581
Mexican........ (8) 8,888,772 8,088,562 1,326,138 1,0e6,481 +258,857 2T25
Jan. 1to Mar. 31
Trunk linos.(13) 118,852,973 98,189,278 30,182,732 29,889.194 +793,538 2'70
Anthr. coal..(10) 29,218,252 22,438,659 11,429,637 0,827,521 +4.602,110 07-41
Mid. West'n.(22) 25,418,833 22,761,880 7,472,085 7,102.850 +369.229  5-20
Bast A Mid..(29) 10,692.860 8,927,289 2 227.287 2,140,471 +77,791  8-62
Northwest'n (11 18,226,835 17,374,056 5,957,028 5,083,064 +273,964  4-82
North Paolflc(4) 22,100,610 19,762,750 7,390,924 7,485,700 —94,838  1-27
Southwest. A

Bouth Pao.(19) 65,988,765 00,869,251 18,871,807 19,045,008 -173,201  0*01
Southern__ (28 49,180,766 42,918,119 14.822,787 13,539,878 +1,282,909 9-48
New Engl'd..(9) 22,468.617 20,245,622 4,830,699 5,175,000 —345,001 0-07
Total <143r'ds) 155,484,590 813,419,809 103,184,866 90,393,412 +0,780,454  7-04
Mexican — (8) 10,682,175 9.545.959 8,332,304 2,085,762 +296.512 10-10

Following our practice of the months immediately
preceding”we add one other table, giving roads which
have'made returns as to gross for March but which
do not furnish returns as to net. In this way we are
enabled to present a still more comprehensive exhibit
than the one above, but confined entirely to the gross
results. We start with the totals in the foregoing
table (covering the roads" which have reported both
gross and net), and then add the roads for’which we
have figures as to gross alone.

ROADS REPORTING GROS3 BUT NOT NET.

March. 1903. 1903. Increase. Deer'st.
Reported above(107 5& $ $
roads)..........o....... 108,203,702 91,541,576 14,6*%67,126
Al. N.O. ATex. P.-
New Orl. ANo. E. 197,565 171,339 26,228
Alabama A Vioks. 96,770 83,943 12,827
Vioksb. Shrev.AP. 105,627 93,2 12,371 ......
Oblo. A Northwest.. 4,449,369 3,474,204 975,166
Ohio. Bt. P.MAOmM 990,626 82,0 8,564 ...
Detroit Southern... 128,236 108,116 20,120
Evansv. A_Ind’p’s.. 33,747 28,077 5,670
Evansv. AT. H....... 145,147 9,175 15,9:2
Great Northern....... 2,703,468 2,567,613 135,835
Montana Central. 196,098 154,565 41,533
Illinois Southern... ii,695 10,957 738
intern. A Gt. North. 373,965 368,843 5,122
Lake Erie. A West’n 400,801 398,449 2,352
Maoon A Birmingh. 12,740 8,470 4,270
Mobile Jack.&K.T,. 21,145 13,809 7,336
Mobile = Ohio __ . 729,020 558.943 170,077
New York Central.. 6,646,920 5,483,620 1,163,300
Northern Paoiflo 3,517,490 3,162,616 354,874
Rutland RR. = 183,272 166,580 16,692
St. Louis Southwest. 572,398 603,827 31,429
St. L. Vand. AT. H. 211,393 184,534 26,859
Southern Indiana... 87,11 48,285 38,829
T. H. Alndianapolis 162,420 145,227 17,193
Terre n. A Peoria.. 47,876 39,251 8,62
Texas A Paoiflo 1,001,365 869,840 131,525
Tex. Sab. Val.AN.W. 9,7 11,000 1,300
Tol. St. L. A West... 266,480 217,616 48,781
Total (131 roads). 129,511,149 111,625,876 17,818,002 32,729
Net Ino. (16-02 p.o.) 17,885,273

It will be observed we get a total of gross earnings
reaching $129,511,149 for March 1903 as against $111,-
625,876 for March 1902, the improvement thus reach-
ing $17,885,273, or 16'02 per cent.

FALL RIVER MILL DIVIDENDS FOR
FIRST HALF OF 1908

Thirty-one of the thirty-four cotton-manufacturing corpo-
rations located in Fall River which furnish reports of opera*
tions have declared dividends during the second quarter of
the year. The total amount paid out is less, however, than
for the corresponding period of 1992, even after deducting
from the 1902 total the extra dividends on American Linen and
King Philip stock, and exhibits a decline from 1901 and 1900,
but shows an excess over 1899, 1898 and 1897. The aggregate
of the amount distributed has been $300,500, or an average
of 142 per cent on the capital. Three mills declared no divi
dends, three increased the rate of distribution, six paid on
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leas, and twenty-two maintained last year’s percentage. In
1902 thirty-two mills paid oat $443,775, or an average of 214

per cent. In 1901 thirty-one mills paid out $301,425, or an
average of 1’43 per cent; in 1900 the average rate was 2 per
cent. In 1899 only twenty-eight mills made any distribu-
tion, the average percentage being 1*81, and in 1898 but
fourteen mills declared dividends in the second quarter, the
average rate of distribution being one-half of one per cent.
In 1897 the average dividend was 0 91 per cent, in 1896 it was
1’57 per cent, in 1895 it was 1’58 per cent, in 1894 it wa9 1'52
per cent and in 1893 it reached 2 36 per cent.

Dividends 1903. Dividends 1902. Increase
d Capital. or
1903 and 1902. p. 0. Amount. P. C. Amount. Decrease

Second Quarter.

American Linen Co............ JS00.000 $12,000 *3*4 128.00C —$16,000
Arkwright Mills.................. 460,000 lit. 6,760 1 4,600 +2,250
Barnaby Manufact’g Co... 400,000 b No dividend. 1 «.0>0 -4,000
Barnard Manufact'g Co... 495,000 1 4,950 1*6 7,425 —2,475
Border City Man’'f'g Co.. 1,000,000 1*4 15,000 1*4 16,000
Bourne Mills.......cos 400,000 3 12,000 4 16,000 -4,000
750.000 1 * 11,250 IH 11,250
Conanicut Mills.................. 120.000 2 2,400 2 2,40
Cornell Mills.....coooeiiiinnns 400,000 1*6 6,000 2 8,000 -2,000
400.000 1k 6,000 16 6,000
580.000 1%4 8,700 1k 8,700
Granite Mills ... 1,000,000 2 20,000 2 20,000
800,000 1*6 12,000 1*6 12,000
King Philip Mills.................. 1,000,000 1*6 15,000 +11*6 115,000 -100,000
Laurel Lake Mills............... 300,000 2 6,000 1*4 4,500 +1,500
750.000 1 7,500 1 7,600
Merchants’ Manufac’g Co. 800.000 1 8,000 1* 8 070
Narragansett Mills............. 400,000 1*6 6,000 1*4 6,000  cenne s
750.000 1 7.600 1 7,500
800.000 2 16,000 2 16,000
Poeasset Manufact'g Co. 600,000 ik 9,000 1*6 9,000
Richard Borden M’'f’'g Co 800,000 1*6 12,000 1*4 12,000  sessueanes
78,000 .No dividend. ..No dividend.
Sagamore Mfg. Co.... 900,000 1 9,000 4 36,000 27,000
8eaconnet Mills 600,000 1*i 7.500 1 6 000 +1,500
550.000 1 6.500 1 6,500
Slade Mills. ... 200.000 ..No dividend. ..No
1,000,000 1 10,000 1 10,000
Stevens Manufacture Co. 700,000 2 14,000 a2 7,00k +7,000
500.000 1*6 7,500 IH 7,500
Troy Cot. & W. Mfg. Co... 300.000 4 121000 4 12,000
Union Cotton M’'f'g Co... 1,200,000 1*4 18,000 1*4 18,000
750.000 1 7,500 1 7,500
Weetamoe Mills.................. 550.000 1 5,600 1 5,600
121,123,000 1-42 $300,650 214 $443,775 -143,-225

* Extra dividend of 2 per cent included.

+ Extra dividend of 10 per cent included.

a On capital of $350," 00.

b Dividend passed owing to large renewal expenditures.

Combining the foregoing results with those of the first
qguarter (published in the Chronicie March 7, page 550), we
have the following exhibit for th9 half-year. Itis seen that
on a capitalization of $21,123,000 the mills have paid out in
dividends $610,075 in the first half of the present year, or an
average of 2'89 per cent, against $741,100, or 8’57 per cent, in
1902 and $695,495, or 3716 per cent, in the like period of 1901.
In 1900 the average dividend was 4’44 per cent, in 1899 it
was 219 per cent and in 1898 it reached 0777 per cent.

Dividends 1903. Dividends 1902. |ncrease
Capital. or
p. C. Amount. P. c. Amount. Decrease

Hatlp Tears.
1903 and 1902.

American Linen CO............ $800,000 8 $24,000 5 $40,000 -$16,000
Arkwright Mills.................. 450,000 3 13,610 2 9,000 +4,500
Barnaby Manufact'g Co... 400,000 1 4,000 2*4 10,000 —6,(00
Barnard Manufact'g Co— 495,000 2*4 12,376 3 14,850 -2,475
Border City Manuf'g Co.. 1,000,000 h 80.000 3 80,000
Bourne Mills ... 400,000 5 20,000 5*4 22,000 —2,000
Chace Mills. ..o 750.000 3 22,500 3 22,600
120.000 4 4,800 4 4,800
Cornell Mills 400,000 »*6 14,000 4 16,000 —2,000
Davol Mills 400.000 8 12,000 3 12,000
Flint Mills... 680.000 3 17,400 2H 15,9=0 +1,460
Granite Mills....... 1,000,000 | 40.000 4 40.000
Hargraves Mills...........c...... 800,000 s 24.000 8 24.001
King Philip Mills.. 1,000,000 3 80,000 13 130,000 -100.000
Laurel Lake Mills. 800.000 * 12,000 3 9,000 +3,000
Mechanics’ Mills.... 750.000 2 16,000 2 15.000
Merchants’Manuf'g Co.. 800.000 2 16,(00 2 16.000
Narragansett Mills........... 400.000 3 12,000 8 12,000
Osborn Mills 760.000 2 16.0CO 2 16,000
Parker Mill.................. 800.000 4 32.000 4 32.000
Poeasset Manuf'g Co... 600,000 8 18.000 8 18.000
Richard Borden Mfg. Co. 800,000 3 24,000 3 24.000
Robeson Mills...........cccooiii 78,000 ..No dividend. ..No dividend.
Sagamore Manuf'g Co... 900,000 oxt 22,500 5 45,000 —22,500
Seaconnet Mills................ 600,000 2* 15,000 2 12.000 +3,000
Shove Mills..... 550.000 2 11,000 2 11,000
Slade Mills 200.000 ..No dividend. No dividend.
Stafford Mills. 1,000,000 2 20,000 2 20,000
Stevens Manufactur’g Co. 700,000 4 28,000 4 14,000 +14,000
Tecumseh Mills.................. 500.000 s 15.000 3 15.000
Troy Cot. & W. Mfg. Co- 300.000 8 24.000 10 30.000 -6,000
Union Cotton Man’'f’'g Co 1,200,000 3 36,000 3 36,000
Wampanoae Mills.... 750.000 2 15.000 2 15.000
Weetamoe Mills 550.000 2 11.000 2 11.000
Totals ... ... $21,183,000 2-K9 $«10,076 e<+67 $741,100 —131,025

* Excluding extra dividends on American Linen and King Philip Mills stock,
the average was 3-ol per cent.

ITEMS ABOUT BANK8, BANKERS AND TRUST CO’S

—The public sales of bank stocks this week aggregate 150
shares, of which 124 shares were sold at auction and 26 shares
at the Stock Exchange. The transactions in trust company
stocks reach a total of 55shares. In the “curb” market sales
of the following stocks were made: Western National Bank
at 390, National Bank of Commerce at 350 and Mercantile
National Bank at 299.

Shares Banks—New Fork. Price. Last previous sale
*26 Commerce, National Bank of.. 360 May — 860
12 Gallatin National Bank........... 425*9 May 1903— 428
4 Market & Felton Nat. Bank... 265—266 Apr. 1903- 263*4
8 Park Bank, National.................. 482 May 1903— 480*4
100 Phenlx National Bank............. 119 Apr. 1903— 1283s
Trust Companies —New Fork.
5 Equitable Trust Co.....c.ccoevuenee 55*9
50 Trust Co. of Amerioa.................. 283 Apr. 1903— 285

Sold at the Stook Exchange.

THE CHRONICLE

[Vol. LXXVI.

—Two more trust companies, the Trust Company of Amer-
ica and the Fifth Avenue Trust Company, have announced
their decision to withdraw from the privileges of the New
York Clearing House. Both of these institutions will sever
their connection with the Clearing House on the 28th inst.
This decision was reached on Tuesday by the directors of the
Trust Company of America and on Wednesday by the trus-
tees of the Fifth Avenue Trust Company.

—The action of several of the directors of the Guardian
Trust Company of this city, who are seeking to force the res-
ignation of their President, Mr. Bird S. Coler, does not seem
to meet the approval of the majority, who have passed the
following resolution:

Resolved, That the Board deprecates the language of the resolution
heretofore offered [by Mr. Brown, attacking Mr. Coler’s management!
and lost,as scandalous and untrue,and as tending to Injuriously aiteot
the administration of the company; and

Resolved, That the Board, after a full discussion of the transactions
referred to In said resolutions, believes that the Interests of the com-
pany have been well conserved by the action of the offloers, and that
the gentlemen whom it has been sought to criticise are entitled to the
warm thanks of the Board for their unselfish efforts in the company’s
behalf.

Mr. Coler supplements this with the statement that he
would not think of remaining President without the support
of a majority of the directors, and that he had told Vice-
President Brown, one of the opposing forces, that his resig-
nation was continuously before the board, adding that all he
(Brown) “had to do was to move its adoption and see if he
could carry his motion.”

—Mr. Edward T. Jeffery, President of the Denver & Rio
Grande RR., and Mr. Ashbel P. Fitch, President of the
Trust Company of America, have been elected directors of
the Bowling Green Trust Company of this city.

—Mr. Robert Goelet has been elected a trustee of the Mer-
cantile Trust Company of this city.

—Stockholders of the United National Bank of this city,
at Broadway and 42d Street, have lately been in receipt of a
letter from President Henry W. Gennerich, in which he re-
fers to the fact that several months ago a syndicate had
offered,without success, to buy the majority holdings of the
bank, the directors having refused the offer because con-
sidered too low. Since then, he states, parties have worked
guietly among the stockholders and have succeeded in pur-
chasing some of the stock at different prices. In the belief
that if the majority interest is sold, all who sell should be
treated alike, it is suggested that stockholders owning a
majority of the stock form a pool for mutual protection, this
pool to be represented by fifteen stockholders who will hold
the stock, or agreement for same, in trust for a period of
time, voting on same as directed by the stockholders. The
pool will not sell any of the stock at less than 160, unless
consent is given in writing by each stockholder.

—The International Bank & Trust Company of America
will on June 1st open a branch bank in Seattle, Wash. The
bank will conduct a general banking, savings and trust busi-
ness. Another branch will shortly be established in San
Francisco. It is proposed later to establish branches in Ta-
coma and Portland, Cuba, Paerto Rico, Panama, South
America, and the Phillippines to meet the growing needs of
the Orient trade.

—It is seldom we hear of a man having spent his whole
life time with one institution and yet this is the case of Mr.
Edward D Batler, who on Jane 1st retires from the Leather
Manufacturer’s National Bank after half a century of faithful
service. Mr. Butler went with the bank in 1854 and has
served in every branch of the institution’s business, at present
being its paying teller. To show its appreciation of his
faithfulness and loyalty the directors this week decided to
retire Mr. Butler on a very generous arrangement, and will
also present to him a handsome engrossed copy of the resolu-
tions adopted. We might add that this makes the fourth
employee so honored.

—NMessrs. Estabrook & Co. have this week moved from 21
Nassau St. to handsomely appointed offices on the second
floor of the Blair Building, 24 Broad St.

—The first floor of the building, 698 Fulton Street, between
South Oxford Street and South Portland Avenue, has been
secured for the temporary home of the Bank of the Common-
wealth, Brooklyn’s new financial institution, and efforts are
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being made to have things in readiness to begin business the
middle of Jane. No intimation of the personnel of the in-
stitution has been secured other than while most of the
officers will be Brooklyn men, one is now resident in and
identified with an uptown Manhattan bank. It is under-
stood that the stock, other than enough to control, which
will be held by strong interborough interests, will be
well distributed, to further the plans for the bank’s future.

—Mr. W. Einlen Roosevelt has been elected Treasurer of
the Institution for the Savings of Merchants’ Clerks, at 20
Union Square, this city, to succeed the late George G. Wil-
liams.

—The New Rochelle Trust Company, a progressive insti-
tution in that near-by suburb, has taken occasion on the com-
pletion of its new building to issue a booklet containing in-
formation regarding its various departments, together with
facts concerning trust companies in general and points as to
the inheritance of real and personal property. The reading
matter is interspersed with views of the company’s buildings
since organization. The institution began as the Bank of
New Rochelle in 1888, occupying a one story frame build-
ing. This was replaced in 1893 by a substantial two-story
stone building, which has now been doubled in size, an ad
dition having been built on the adjoining site, thus giving
the company a commodious and attractive home. The
company’s business embraces banking, trust and safe deposit
departments. The officers are: Mr. William W. Bissell,
President; Robert P. Carpenter, Vice-President, and Henri
J. Van Zelm, Secretary.

—The People’s Bank & Trust Company of Passaic, N. J.,
and individual interests connected with the North American
Trust Company of New York have recently obtained control
of the First National Bank of Westfield, N. J. Mr. Richard
J. Scoles, Vice-President of the People’s Bank, has been
elected President of the Westfield institution. Among the
new directors are Gen’l Bird W. Spenc9r (President of the
People’s), Mr. Oakleigh Thorne (President of the North
American Trust Co.), and ex-Mayor Andrew McLean of
Passaic. The First National Bank of Westfield was organ-
ized in 1892 with $50,000 capital. Its surplus and undivided
profits exceed the capital. Later on it may possibly be con-
verted into a trust company.

—The suspension of F. M. Tucker & Co., bankers and
brokers at 60 State Street, Boston, was announced on the
Boston Stock Exchange on Thursday. It is believed to
have grown out of the wild speculation in cotton and the
collapse in Dominion Coal and Dominion Iron & Steel se-
curities. The firm is composed of Mr. Frederick M. and
Tracey H. Tnoker.

—The Southport National Bank of Southport, Conn,,
closed its doors this week, and Mr. Ellis S. Pepper was
placed in charge as receiver. The suspension was under-
stood to be due to an alleged shortage in the accounts of the
recent Cashier, Oliver T. Sherwood. According to the re-
port at the close of business on April 19 the bank had capi-
tal, surplus and undivided profits of $180,871, of which $100,-
000 represented the capital.

—Mr. Leonard H. Neudecker has been elected President of
the Southern Trust & Deposit Company of Baltimore, to
succeed Mr. Edward J. Bond, resigned.

—Mr. George May has been elected Vice-President of the
Sixth National Bank of Philadelphia to succeed the late
Captain Henry D. May.

—The North Philadelphia Trust Company of Philadelphia,
which was started some six months ago, opened its offices
for inspection on Saturday and regularly began business on
Monday of this week. Temporarily the company is housed
at 3,759 Germantown Avenue. Mr. Frank A. Hartranft is
President; William M. Gordon and William Lentz, Vice-
Presidents, and Lee Snowden, Secretary and Treasurer.

—The new $100 certificates of stock of the Merchants’ Trust
Company of Philadelphia, which are to be exchanged for the
$25 shares, will be ready for delivery on June 8.

—Mr. William H. Saunders has been chosen Vice-President
of the American National Bank of Washington, D. C., and
Mr. Edson B. Olds, Assistant Cashier. The bank is a new
one, a certificate from the Comptroller having been issued in
April. Col. Robert N. Harper is the President and Mr. R.
Henry Lynn the Cashier.
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—The Newport News National Bank, of Newport News,
Va., received a certificate from Washington on the 14th inst.
As previously mentioned, the bank has been capitalized at
$100,000. The names of the officials appeared in our issue of
the 2d inst.

—Mr. George A. Washington, at the first regular meeting
of the directors since the bank became a national institution,
was elected Vice-President of the Merchants’ National Bank
of Nashville.

—The current year’s annual convention of the Louisiana
Banker’s Association, closed on the 14th inst. after a two-
days’session at Shrevpport. The meeting was well attended,
one of the largest gatherings in fact having assembled to
take part in the proceedings. The ocoaslon was marked by
the presentation of several instructive papers. “Trust Com-
panies of our State under Existing Laws” was discussed
jointly by Mr. W. H, Ingram Jr., of the Hibernia Bank <t
Trust Company of New Orleans, and by Mr. Henry M. Young,
Trust officer of the Inter-State Trust & Banking Company of
New Orleans. “Bank Supervision” was the topic of State
Bank Examiner L. E. Thomas, while “Conservative Methods
of Banking” was the subject of Mr. S. McC. Lawrason,
President of the Bank of West Feliciana, of St. Francisville,
La. The meeting was brought to a close with the election
of the following officials: President, L. M. Carter, President
of the Merchants’ & Farmers’ Bank & Trust Company of
Shreveport; Vice-President, C. H. Culbertson, Vice-President
and Cashier of the State National Bank of New Orleans>
Secretary (re elected), L. O. Broussard, Cashier of the Bank
of Abbeyville, Abbeyville, La.; and Treasurer, L. M. Tully
(re-elected), Cashier of the Bank of Plaquemire, Plaque-
mine, La.

—The same days set apart for the Louisiana Bankers’ Con-
vention, the 13th and 14th inst, had also been chosen by the
Mississippi Bankers’ Association for its annual reunion. Only
one day, however, was given over to business by the latter,
an outing from Hattiesburg (the meeting point) to Gulfport
consuming the entire second day—Thursday. Some half a
dozen addresses were delivered at the business session, these
including a paper on “Cotton[Insurance” by Mr. W. Thomas
Rose, Cashier of the American National Bank of Vicksburg;
another on “State Revenue Agents; Effects on the People” by
F, W. Foote, Cashier of the National Bank of Commerce of
Hattiesburg; and “Fellowship and Relationship of Mississippi
Banks” by B, W. Griffith, President of the First National
Bank of Vicksbnrg. The offioers who will serve for the en-
suing year are President, Mr. J. T. Thomas, Cashier of the
Grenada Bank of Grenada, Miss.; Vice-President, R. W.
Millsaps, President of the Capital State Bank of Jackson;
Secretary and Treasurer (re-elected) B. W. Griffith, President
of the First National Bank of Vicksburg.

—The Washington National Bank of St. Louis, referred to
in these columns last week, opened its offices at 1,401 Wash-
ington Avenue on Monday. The fnll list of officials is as
follows: Mr. David Rosentreter, President; Adolph Daust,
Vice-President; H. N. Tinker, Cashier; W. Frank Street,
Assistant Cashier, and James M. Sutherland, Counselor.

—The annual convention of the Missouri Bankers’ Associa-
tion—one of the most prosperous of the State organizations—
was held in St. Louis this week on Wednesday and Thurs-
day. Mr. Charles O. Austin, who since his election as Presi-
dent of the association at last yeat's session has become Vioe-
Presidentof the National Bank of North America of Chicago,
presided at the meeting. Chief among the speakers were
Mr, Walker Hill, President of the American Exchange Bank
of St. Louis; Mr. W. L. Moyer, President of the International
Banking Corporation and President of the National Shoe &
Leather Bank of New York, and Hon. 8. B. Cook, Secretary
of State of Missouri. Mr. Hill had for his subjeot “The Sign
of the Times,” In which he discussed, among other things,
the ever-important topic of asset cnrrenoy and branch bank-
ing. An idea of Mr. Hill’s argument on the latter question
may be gained from the following abstract:

We hear agreat deal of the necessity for an asset cnrrenoy; hat why
look for such help as It would aflord before availing ourselves of all
the real money at hand! When the Federal Government oeasesto
lock up the country’s onrrenoy In Its Treasury, and on the contrary
distributes Its tax money over the country generally, we can tel
whether we need asset currency, and how much; but not until then

What folly It would be for each school dlstrlot, olty, county and
State to look up In the vaults of their respective treasuries their tax
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collections, and Into what a lamentable oondition would the finances
of the country be thrown by such a course; and yet suoh a policy
would not be unlike that of the Federal Government, the greatest of
all tax collectors.

Mr. Moyer told “How Foreign Commerce benefits the
American Banker.” A visit to the fair grounds was perhaps
the most interesting of the social diversions.

—The Grove City Savings & Trust Company of Grove City,
Pa., chartered several weeks ago with a capital of $125,000,
has purchased, it Is stated, two-thirds of the stock cf the
People’s National Bank of Grove City. The bank, however,
will continue as heretofore.

—On July 14 the stockholders of the Pittsburgh Life &
Trust Company of Pittsburgh will vote on the proposition to
increase the capital from $250,000 to $1,000,000.

—The stockholders of the American Trust Company of
Pittsburgh, at their special meeting on Wednesday, ratified
the proposed increase in the capital from $1,000,000 to $2,-
500,000. The plans for taking over the Columbia National
the Tradesmen’s National,the Fourth National,the Germania
Savings Bank and the Pennsylvania Trust Company, for
which purpose the American Trust increases its capital, will
b9 delayed somewhat, it is stated, owing to the recent death
of President Bailey of the Fourth National. The details of
the consolidation of the American Trust and the Colonial
Trust are expected to be announced very shortly.

—The syndicate which recently acquired the Iron City
National Bank of Pittsburg and the Guarantee Title & Trust
Company, also of that city, has taken under its control the
Homewood People’s Bank of Pittsburgh. Mr. J. R. Pauli,
President of the Iron City National, has been elected Vice-
President of the Guarantee Company and President of the
Homewood Bank, The last-named institution was established
in 1901 and has a capital of $50,000. Payment on the new
stock of the Guarantee Title & Trust voted by the stock-
holders in April is to be made on June 1. The stock, 5,000
shares, has been put out at $200 per share, adding $500,000
each to capital and surplus. The company will remove the
first of the coming month to the building occupied by the
Iron City National. Its title and insurance department, how-
ever, will remain in its present location in the Frick Build-
ing.

—Mr. J. George Jung has become President of the Unity
Banking & Savings Company of Cincinnati, succeeding Mr.
Frank H. Grever, resigned. The election was at the regular
annual meeting, when all the other officials were re-elected.

—The regular semi-annual dividend due May 1 has been
passed by the Cleveland National Bank of Cleveland, Ohio.
The directors have been moved to this action in order to in-
crease the surplus, which was drawn upon in March, at the
time of the extension of the charter, when a considerable
amount of doubtful paper was charged off.

—The directors of the Oakland National Bank, Chicago,
have promoted Cashier Harry C. Foster to the Presidency,
in lieu of Horace P. Taylor, recently deceased. A new
Cashier has not yet been chosen.

—The new Chicago banking and bond house of Eversz,
Follansbee & Co. will be exclusive correspondents in that
city of George P. Butler & Bro., New York, and also will be
resident correspondents of A. A. Housman & Company.
Mr. Eversz is the son-in-law of the late Gustavus F. Swift
(not George F., as erroneously priuted in our notice last
week).

—H, C. Wright & Company, Chicago bankers and brokers,
have announced their retirement from the stock market to
“devote entire attention to the development of what is more
essentially an investment business.” They will close out all
speculative accounts at once. Mr. Wright still holds mem-
berships in the New York Stock and Coffee Exchanges and in
the Chicago Board of Trade and Stock Exchange.

—The co-partnership of F. R. Fulton & Co., Chicago, deal-
ers in municipal bonds, has been dissolved by mutual con-
sent—Mr. E. A. Gowran retiring. Mr. Gowran is Cashier of
the First National Bank of Portage, Wis. Mr. Fulton will
continue the business under the same firm name.

—Members of the banking firm of Otis, Wilson & Co, have
bought a large interest in the shares of the Western State
Bank of Chicago, and on July 1st their private bank and the
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State bank will be merged. At the same time the name of
the consolidated institution will be changed to “The West-
ern Trust & Savings Bank,” and its capital increased from
$500,000 to $1,000,000. By selling the new stock at 110 to
stockholders of record, $50,000 will be added to the present
surplus. The Western State Bank has for the past two years
shown marked progress and prosperity. Its new banking
room in the National Life Insurance Building is one of the
brightest and best equipped in Chicago. January 1 1901 the
bank’s deposits were but $700,000. By the last published
statement, March 2 1908, they were $1,900,000, and to day
they exceed $2,225,000. Mr. Joseph E. Otis Jr. and Mr.
Walter H. Wilson will become members of the new board of
directors, and it is understood that Mr. Otis will be chosen
Vice-President and take an active part in the bank’s affairs.
The extensive bond business of Otis, Wilson & Co. will be
transferred to the bond department of the new bank. The
special meeting of the shareholders to vote on the capital
increase has been called for June 18. The subscriptions will
be payable $10 at the date of subscription and the remaining
$100,000 on June 30.

—A certificate has been received from the State Auditor by
the Northwestern Trust Company of St. Paul, authorizing the
institution to begin business. The company’s capital of
$200,000 and surplus of $10,000 has already been paid in.

—July 7 and 8 are the dates selected by the South Dakota
Bankers’ Association for the annual convention, which is to
held at Mitchell.

—The Colorado Banking & Trust Company, of Cripple
Creek, Colo., has organized a new corporation, the Colorado
Finance & Development Company, with headquarters at
Denver, to which concern has been transferred the mining
and irrigation enterprises heretofore conducted by the Colo-
rado Banking & Trust Co. The latter company will here-
after devote itself strictly to the conduct of the banking,
safe deposit, trust and bond departments, limiting itself to
offerings which are purely financial, including municipal,
county, school and corporation bonds, real estate mortgages,
and baDk, railway, traction and industrial stocks. The offi-
cers remain as before, namely: Mr. James F. Hadley, Presi-
dent; James D. Husted and John H. Morse, Vice Presidents;
Bruno Hobbs, Treasurer; Raymond S. Husted, Cashier, and
Charles S. Tyler, Secretary. The Colorado Finance & De-
velopment Company, which has a capital of $200,000, is
under the management of Mr. James D. Husted as President,
John H. Morse as Vioe-President; James F. Hadley, Treas-
urer, and Bruno Hobb3, Secretary.

—The customary interesting pregramme which the Texas
Bankers’ Association presents at its conventions was again
displayed at this year’s gathering. Wood Lake, midway be-
tween Sherman and Denison, had been selected as the meet-
ing place, and for the visitors’ entertainment several recep-
tions, trolley-rides, etc., had been arranged. Mr. J. E.
McAshan, President of the association and Cashier of the
South Texas National Bank of Houston, opened the session.
In his report he characterized the year just closed as the
most brilliant in the history of the association. Its member-
ship is now verging on 500, placing it fourth among the
State associations in point of number of members. Different
views on the question of “The Money Supply” were shown in
letters prepared by such eminent bankers as ex Secretary
Lyman J. Gage, ex-Comptroller of the Currency Charles G.
Dawes, and J. B. Forgan, President of the First National
Bank of Chicago. Congressman Charles N. Fowler also dis-
cussed the question in a letter read at the convention.
Besides these, various addresses were delivered, one on “Bank
Advertising” by John P. Cooper, Cashier of the First Na-
tional Bank of McGregor; “The Land Laws of Texas,” by
R. D. Gage, Cashier of the Pecos Valley Bank of Pecos, and
“Irrigation,” by Mr. J. A. Kemp, President of the City Na-
tional Bank of Wichita Falls, Texas. The officers for the en-
suing year are: President, A. V. Lane, Cashier of the Nation-
al Exchange Bank of Dallas; First Vice-President, W. H.
Rivers of the Bank of Elgin, Elgin Tex.; Second Vice-Presi-
dent, J. L. White, Cashier of the Collin County National
Bank of McKinney; Secietary (re eleoted), J. W. Butler,
Cashier of the Farmers’ & Merchants’ Bank of Clifton; As-
sistant Secretary, W. M. Windom, Cashier of the Farmers
& Merchants’ National Bank of Farmersville, and Treasurer
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S. Webb, President of the Albany National Bank of
Albany.

—Officers for the Stock Yards National Bank of Fort
Worth, Texas, were chosen last week. Mr. Marion Sanborn
has been elected President; S. B. Burnett, Vice-President;
Thomas W. Slack, Cashier, and C. L. Stone, Assistant Cash-
ier. The Comptroller approved a month ago the bank’s ap-
plication to organize.

—The Indian Territory Bankers’ Association, which met
in convention on the 15th inst. at South McAlester, adopted
a resolution requesting Congress to extend to the Territory
the banking laws of Oklahoma, and in addition the appoint-
ment of a bank commissioner and assistant to inspect and
regulate private banks in the Territory. Another resolution
in favor of immediate statehood with Oklahoma was also
adopted. The new officers of the association are: President,
Mr. J. L. Dabbs, President of the First National Bank of
Muscogee, at Muscogee; Vice-Presidents, Frank Craig,
Cashier of the City National Bank of South McAlester, and
R. D. Martin, Cashier of the Firet National Bank of Checo-
tah; Secretary (re-elected), E. D. Nims, President of the
First National Bank of Raff, and Treasurer (re elected),
F. 8. Genung, President of the First National Bank of
South McAlester.

—The Fidelity Trust Company of Tacoma, Wash,, has just
issued a little pamphlet giving a comparative statement of
its condition for several years past on Feb. 6. We have
space for only one year, which will give some idea of its
growth. On Feb. 6, 1902, the deposits were only $814,923,
while on Feb. 6, 1903, they showed $1,330,040, or an increase
of over $500,000 ; the resources likewise advanced from $1,-
156,227 to $1,669,113, Mr. John C. Ainsworth, who is the
well-known President of the United 8tates National Bank of
Portland, Ore., is also President of this institution ; Messrs.
John S. Baker and P. C. Kauffman, Vice-Presidents; Mr.
Arthur?G. Prichard, Cashier; Mr. F. P. Haskell Jr., Assist-
ant Cashier, and Mr. George Browne, Secretary.

—To show the excellent condition of the banks of Seattle,
Wash., at the time of the last official call (April 9 1908),
Mr. John E. Price of that city has compiled the following
statement:

Capital Sur. 6 Tin- Shares
stock, divided profits. Deposits, book, val
Name.— $ $ $ $
Boston National.......... 180,000 00 64,518 63 1,229,721 65 135 84
First National........c......... 150,00000 91,743 67 2,189,285 02 161 16
Nat.Bank of Commerce 150,000 00 164,377 05 2,976,49107 209 58
Puget 8ound National. 300,000 00147,465 97 3,264.199 04 149 15
Boandlnav'n Amerloan 100,000 00 26,533 19 2,309,334 94 126 53
8eattle National........... 100,000 00 49,108 85 2,174,879 57 149 10
Washington National.. 100,000 00321,623 54 3,446,357 93 42162
Total.iiieeees 1,080,000 00 865,375 90 17,590,269 22

—The present year’s convention of the Washington State
Bankers’ Association will be held at Whatcom on July 23,
24 and 25. The bankers will meet during the annual run of
salmon, so that the visitors will have an opportunity of in-
specting the traps and canneries—an interesting and novel
sight. Hon. Miles C. Moore, President of the Baker-Boyer
National Bank of Walla Walla, is President of the associa-
tion, and Mr. P. C. Kauffman, Second Vice-President of the
Fidelity Trust Company of Tacoma, is the Secretary.

—The Bank of California, of San Francisco, Cal,, intends
to increase its capital by the issuance of $1,000,000 of new
stock, a meeting of shareholders having been called for July
15, when the matter will be acted upon. The new shares,
by the sale of which the capital will be advanced from
$2,000,000 to $3,000,000, will be offered to stockholders at
$300 each (par $100) in the proportion of one share for each
two shares held. With the premium of $3,000,000 added to
surplus, that item will also be raised to $3,000,000. Besides
this, the bank has undivided profits of nearly $3,750,000, so
that its total working capital will be nearly $10,000,000. The
bank recently purchased the National Bank of D. O. Mills,
of Sacramento.

DEBT STATEMENT APRIL 30 1903.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figuresissued April 30,1903. For statementof March 31,1903,
see chronicte April 18, 1903, page 842; that of April 30,
1902, see May 17, 1902, page 1019.
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INTEREST-BRAKING: DEBT APRIL 80. 1003.

i intereit Amoun t-—-—-—-- Amount Outstanding. —

Hilt of Loan— payable, issued. Registered. Coupon. Jotat.
is, Consols of 1930....... .-J 490,822.660 490,640,950 8 976,600 499.822,660
3», Loan of 1008-1918. Q .-F. 108,702.660  48.72-.640 40.tB4.tt0 8rf.322.760
tl. Funded loan, 1007..Q.-J. 740,925460 141.662.800 48,127,800  187,600.400
4p Kefnnd’g certlflo s.U.—J. 40,012,760 ... e 30,730
4«, Loan 0f 1026 —F. 182,816,400 91,815,000 26.671.000 118,480,000
6«, Loan of 1004, .-F. 100,000,000 13,8i0,i50  7,014.200 10,885,060

Agg’te InL-Bearlng Debt.1,741,668,810 785,126,040 180,386,820 011,541,800

Note—Denominations of Bonda are :
Oof $10 onl¥ refunding certlflcatoa of $20 loan of 1008 coupon and registered
Of $50 all Tssues except 3s of 1008; of $100 all Issues;
f $600 all except 5s of 1004 coup of $1,000 all Issues;
Of $5,000 all reglste’d2s,3s and 4s: of $10,000 all reglstered bonds;
Of $20,000 reglst. 4s loan of 1007; of $50,000 registered 2s of 1030

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Api 80.
Snnded Loan of 1891,continued athercent called P
May 18,1900; Interest ceased August 18, 1000 .. $111,700 00 $111,700 00
funded Loan of 1891,matured Septem ber 21801.. 60,76000 60,750 00
Olddebt matured prlorto Jan. 1, 1861 .. 1,067,860 26 1,057,800 28

Debton wbloh Interest has ceased $1,280,100 26 $1,230,060 20

DEBT BEARING NO INTEREST.

Dnlted States notes....

$346 881 018 00
Old demand notes..... 84

760

National bank notes—Redemption account 4280881100
Fractional enrrenoy, less $8,375,934 estim 'd ‘as lost or destroyed 0,871,800 63
Aggregateofdebthearing no INterest. s $808,400,186 18
RECAPITULATION.

Apl. 30, 1003.  Mch. 81,1903. Inc. or Dec.

Classification of Debt— P s ¢ $ ne osrB &
Interest-bearing debt........ 014,541.390 00 914,541,370 00 Inc. $30 00
Debt, Interest ceased . 1,230.060 20 1,230.100 20 Deo. 50 00
Debt bearing no Interest... 808,400,166 18 896,7E4,4S7 63 Dec. 284.272 60
Total grossdebt-..... 1,812,261,805 39 1,812,628.007 80 Deo. 2“4,302 50
Cash balance In Treasury*. 373,82-1,187 12 372,021,968 b8 Inc. 404,108 29
Total netdebt...... 938,985,418 27 080.003,019 06 Deo. 668.600 79

*Including$150,000,000reserve fund.

The foregoing figures show a gross debt on April 30, 1908,
of $1,312,201,605 39 aDd a net debt (gross debt less net cash
in the Treasury) of $939,935,418 27.

Treasury Cash and Demand Liabil ities .—T he cash hold-
ings of the Government as the items stood April 30 we have

prepared from the Treasury statement of that date.

ASSISTS. LIABILITIES.
Irust Fund Holdings— Trust Fund Liabilities—
Gold coin Gold certificates ...$110,257,889 00
Silver dollars. 464.873,000 00 Silver certificates ... 464,373,000 00
Silverdollars 1, Treasury notes of 1890.. 20,795,000 00
Silver bullion of 1890... 10,1%6.230 00

Total trust funds....... $805,435,869 <

General Fund Holdings—
Gold coin and bullion”.. $83,918.250 20

$410,267,889 00

Total trust liabilities..$e»6.4sa.869 00
Gen. Fund Liabilities—

I¥s National bank 6percent

Gold certificates.... 28,e?6,«10 00

gliver gelrltificates. 13’323'8% 88 fund.ooeeens $14,427,098 80

ilver dollars...... V8, >

Sllverbnllion..... 2403 935 18 10,152,45199
United States notes....... 0( -7.767 00 Dlsbursm

Treasury notes of 1890.. 124,200 00 ances.. 56,582,863 *4
National bank notes 9,846,606 17 Post Off

Fractional silverooln... 8.831,087 26 account. 8,638,107 26
Fractional currency.. 22830 Miscellaneous Item s, 1,310,685 92
Minor coin-......ion. 813.249 71

Bonds and Interest paid 64,488 09 Total gen. Ilabllmes $80.0u .127 06

Tot.in Snb-Treasurles.$168,369,1U 89
In Nat. Bank Depositaries—
Credit Treasurerof U.S.$142,981.610 28
Credit U.S.diab.officers 7,428.26147
Total In banks......... $160,389,771 76
In Treas of Phllprlne
Islands-Cred

Cash Balance «kReserve-
Total cash and reserve. .$378,376,187 13

Made of—
Avallable $228 326,187 IS

disbursing officers....... 3,688,480 64 and
Reserve Fund Holdings— Reserve Fun
Goldooln and bulllon .$150,000,000 no Gold &bull$|60 000,000_00
Grand total............ $i,a57,.63,163 18 Grand total.....ccee.e. $1,857,763,183 18

plouctaryl(Eommcucial™nglislvdXcxus

IFrom our own correspondent.|
L ondon, Saturday, May 9, 1903.

The attention of the Stock Exchange and indeed of the
city generally has been absorbed this week by the issue of
the Transvaal loan. It has been known for some time that
it would come out this week and great interest was aroused,
while immense preparations were being made not only here
at home, but all over the Continent, especially in France.
On Wednesday Mr. Chamberlain, speaking on the resolution
on authorizing the loan, made a very clear and able state-
ment. He explained that the present loan is for the purpose
of developing the resources of the two new colonies, and
that it is part of an arrangement come to by him and the
leading people of the Transvaal by which it wa9 agreed that
the Transvaal should pay as a contribution to the cost of the
war 30 millions sterling, while for the purpose of develop-
ing the resources of the new colonies the British Government
should guarantee a developing loan of 35 millions sterling.

Of the total of 35 millions sterling, 6 millions are to repay
the British Government for advances made by it to the
Transvaal Government during the past year or two. Two
millions are to indemnify loyal colonists in Cape Colony and
Natal for injury done during the Boer invasion and two mil-
lions are for other similar purposes. These three items
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account for 10 out of the 35 millions sterling. Then, 2}4
millions sterling are to repay the existing 5 per cent Trans-
vaal loan, and 13 millions sterling are to pay for railways,
concessions and the like purchased for the two new colonies,
Redemption of debt, purchases of railways and the like
make up 15}4 millions sterling, which, added to the previous
sums, make together 253™ millions sterling. Then there are

millions sterling for the development proper of the Trans-
vaal—that is, five millions sterling for the construction and
extension of railways, two millions sterling for the construc-
tion of roads and two and one-half millions sterling for irriga-
tion and other public works. Thus the total of 35 millions
sterling is made up.

The loan is in the first place guaranteed by the British Gov-
ment. In the second place, itis afirst charge upon the property
and revenue of the Transvaal and Orange River Colony, and
in the third place it is a first charge upon the railways of
the Transvaal and Orange River Colony, which have now all
been amalgamated under the name of the Central Scuth
African Railways. Mr. Chamberlain showed that the new
loan will not impose any burden upon the taxpayers of the
two new colonies. The surplus revenue of the Central South
African Railways will defray the whole service of the debt.
The railway charges in South Africa have just been reduced
to the extent of three quarters of a million sterling. Yet
Lord Milner estimates that after this reduction the railway

revenue will give a net surplus of 2% millions sterling.

The new loan bears three per cent interest, and there is a
sinking fund of one per cent, which will redeem it in 50
years. But the Transvaal Government reserves to itself the
right to pay off the debt at the end of 20 years or at any
time subsequently by giving six months notice; 85 millions
at 3 per cent interest and 1 per cent sinking fund involves an
annual charge of £1,400,000, and, as we have just stated,
Lord Milner estimates the surplus revenue of the Central
South African Railway for the year 1903 4 at £2,500,000.
Thus, after defraying all the expenses of the railway and
providing the full service of tbe debt for interest and sinking
fund there will still remain a railway surplus of £1,100.000.

At the end of the present year the first instalment of the war
contribution loan will be issued, amounting to 10 millions ster-
ling. and in each of the following two years further instal-
ments of 10 millions each will be issued at 4 per cent. The
war contribution loan of 80 millions sterling will involve an
annual charge of £1,200,000. Hence, even if during the
three or four years there is no increase in the railway sur
plus, it ~ill be large enough to pay interest and sinking fund
upon the lean issued this week.

There has never hitherto been such a scramble for a loan
as has been witnessed this week. Scenes somewhat similar
have-been seen in Paris and Berlin, but never in London.
It is not Possible at present to ascertain what the applica-
tions will amount to, sine e the applications from the interior
of the Continent cannot be received until to day. But the
estimate most usual in the city is that tbe loan will be cov-
ered 30 or 40 times. Practically, hardly anything else has
engaged the attention of the Stock Exchange this week, but
markets are fairly good, and there is a very hopeful feeling.

As WB8 to be expected, money has been in extraordinary
demand this week, mainly because of the immense applica-
tions for the loan. The 3 per-cent deposit has to be lodged
with every application s*nt in. and to provide tbe money
the borrowing tbis week at the Bank of England has been
on an unprecedented scale. It is commonly estimated that
the borrowings have amounted to 10 millions sterling In
addition, immense sums have been remitted from the Con-
tinent. but in snite of that the market is extremely stringent.
Tbe Bank of England has made elaborate preparations to
cope with tbe issue, and it is hoped that the money lodged
with the applications will be set free early in the coming
week. If so, no doubt the momentary stringency will pass
away, and rates may possibly decline somewhat. Indeed,
the opinion of the best-informed, not only here but in Paris
and Berlin likewise, is that of the immense snmssent to Lon-
don for the loan, the far greater part will remain here, firstly
because the sending of the money caused exchange to rise,
and everybody anticipates that it will fall now that the
remittances have ceased; therefore, there will be a loss on
taking back the money. Over and above this, it is estimated
that applications are on so vast a scale that applicants for
very large sums will probably not get more than two or
three per cent of what they applied for. Therefore it is
argued that in their disappointment they will buy in the
open market. The most prevalent opinion, therefore, is that
the amount of Continental money employed in London will
be very IargeI%/ increased by tbe loan, and that the money
will remain here for a considerable time. Indeed most of
the new money will be invested.

Meantime, tbe India Council still sells its drafts well. It
offered for tender on Wednesday 50 lacs, and the agplications
exceeded 3,255 lacs at prices ran%ing from Is. 3 29-32d. to
-8. 4d. per ruPee. Applicants for bills at Is. 3 15-10d. per
rupee were allotted about 1 per ceDt of the amounts applied
for, and applicants for telegraphic transfers at Is. 4d. per
rupee were allotted in full.
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The following return shows the position of the Bank of
Sngland.the Bank rate of disoount, the price of consols, &c.
compared with the last three years :

1903. 1903. 1901. 1900

Maiy 8. Maﬁ 7. M’;}l&/ 8. May 9.
A
JUOTllatlOn 39,004.670 20,6<"8.245 89.789.865 89.755.830
Public deposit*. 7.889 310 7,905,418 7,888 607 7,888,116
Other deposits. 89.076.980 41,(0l,113 S9.71K.281 41.719.830
Jovernment securities.. .. 14.624 291 14.824.008 18 758.300 14.619,878
Other securities.-.....ccccoeieeiins 25 609,015 38,*81,702 28.01H.687 32.337,004
Reserve of notes and eoln......... 24.408.492 23,957.146 33619.803 30,348.666
Join4 bullion,both departm'ts. 86.358.103 36,76-"390 86.474,168 32.824,186
Prop.reserve. o liabilities.p.o. 53 8-16 48%% 49 7-16 *
Sank ratée......o..... per oent 4 3 4 n
Jonsols, 2|4 per oent.....cccccevvuenennns 93 7-16 9415-16 94 3-16 100 3-10
STV e 35d 28 18-18d. 87 7-10d. 27)4<L
Hearing-House returns 238,805,000 189,891,000 188,434,000 164,808.000
The rates for money have been as follows:
o]
* Interett allo%**A
0 Open Market Rate tor depoilti bt
Lsnfon. Bank Billi. Jrait BUI*. Joint BU'tH i,
£ Stock At 7-14
# 3Month* 4Month*. 6 Month*. 3Mot. 4Mol. Banks Vail Bap*
Apr. 114 3 7-18 3 7-10 3k @3 7-10 84408)6 3440814 2)6 8 8)4
- 181 e1l6 3)60846 3)6@346 3)604 ifi&i 24 3 34
“ 264 37-16@8)6 87-18@3H s46@3)6 36 86 24 3 34
May 14 8810 87-10 46 S« M 24 8 34
¢ 84  8X@s46 $46@376 ~ 3)60346 3Tt@4 24 8 34

The Bank rate of disoount and open market rates at tbe
ihlef Continental cities have been as follows:

May 8. May 1 April 24. April 17.
Rate* of

Interett at Bank Oven Bank Open Bank Open Bank Open
Rate. Market Rate. Market Rate. Market Rate. Mark*
Paris............... 3 244 3 34 3 2)6 3 24
Berlin.............. 34 3 34 *)6 84 *46 84 246
Hamburg........ 8)6 3 34 2)6 84 24 8)6 246
Frankfort....... 34 3 34 2)4 84 2* 8)6 246
Amsterdam..... tH 346 34 846 8)4 s 8)6 346
Brussels......... 3 M 3 24s 8 o 8 24

Vienna............ 8* 24 34 34 8)4 3 3)6 8
Bt. Petersburg.. 44 nom. 44 non MH4 nom. 24 nom.

Madrid............ 4 3 4 3 4 8 4 8

Copenhagen. .. 4 4 4 4 4 4 4 4

Messrs. Pixley & Abell write as follows under date of
May 7:

Gold-Onteide. demands again failing,the Bank has reoelvedthe
whole of the arrivals amounting to £505,000, of which £ 450,000 is in
bare, and £160.000 has been taken for South America. Arrivals:
South Africa. £242.000; Australia, $24,000; Bombay, £109,000
total, £375.000. Shipments: Bombay, £48,000; Madras, $10,000
total, £58.000. . . .
_ Silver—The past week has again been one of wide fluctuations both
in spot and forward sliver. Spothas been in poor supply and moder-
ate buying orders have been sufficient to cause the quotation to ad-
vancerapidly. From 243sd, the closing price of last week, the quota-
tion rose sharply to 25*4*1. on the 2d Inst. With a smaller demand, it
fell during the 4th and 5th to 24*hd., but on the 6th the price again
rallied to 25d. on good buying for India. To-day the market is ver
quiet at a decline of *63. "Forward sliver has been subjeot to bot
speculative buying and selling, so that quotations have ranged from

6d. to 7sd. under those of spot. The closing prloe is 24*81., with an
uncertain tendency. The Indian price is Rs. 634»d. Arrivals: New
York, £80,000; Australia, £10,000; New Zealand, $1,000; total, £91.-
0O00. Shipments: Bombay, £22,000; Hong Kong, £15,075; Shanghai,
$15,000; Madras, £2.500; total, £54,575. .

Mexican Dollars—A few transactions “to arrive” have been done at
g\*d. to Id. under the spot prloe of silver. £40,000 has arrived from

merica.

The quotations for bullion are reported as follows:

Apr. May
SO. 7 Ir
8 d. f. d. ) ) d. d
77 93g 77 9% Barsilver, fine...0z. 247s 2438
76 4*s 76 4*s Do 2 mo. delivery 23Uh0
76 5H* 76 5V Barsilver, oontain'g
76 5% 76 5* do 5grs.gold.oz. 25*s 2478,
76 4V 76 4V do 4 grs.gold.oz. 253ie 24llie
do 3 grs.gold.oz 25 24*s
Cake silver......... oz 26l3le 26i*
Mexican dollars.oz.* 2316i6 23V

GOLD. May
London Standard. 7.

Silver .
London Standard.

Bargold, fine__ oz.
U. 8. gold ooin...oz.
Herm’n goldooin.o*
Frenoh gold ooin.oz.
’apanese yen__ oz

eNominal.

The followingshowstheimports of oereal produoe Into the
United Kingdom during the thirty five weeks of the season
compared with previous seasons :

IMPOSTS.
1901-02. 1900-01. 1899-00.
42,916.804 47,293.000 39,066,100
17,730,645 15,761.10- 11.891,200
11,767.908 14.367,200 12.071,800
1,424,198 1,822,930 1,938,300
1264,354 1.170,140 1,288,700
30616.552 37,317,700 39,373,900
13,761,923 15,253,700 14,191,000
Supplies available for consumption (exclusive of stook
on September 1):
1902-03. 1901-02. 1900-01 1899 00.
W heatlmported.cwt 53 603.191 42,916,804 47,293,000 39,066,100
imports Of flour......... 12,983,215 13,761,923 15,253.700 14,191,000
salesof home-grown 17,615,998 19,396,148 18,113,878 23,126,844
Total..ooeeeenn, - 84,202,399 76,074,875 80,660,078 76,388,944
Aver.prioewheat,week.26s. 10d. 29s. 9d. 26s. 8d, 26s. Od.
Average price, season.35s. 6d. 27s. Od 27s. Od 26s. Od.

The following shows the quantities of wheat, Hour and
maize afloat to the United Kingdom:

Tkitweek. Latlm ttk. 1902. 1901.
W heat.....c.c........ gqrs...1,883,000 1,848,000 4,075,000 3,270,000
Flour, equal to gqrs... 357,000 312,000 255,00*- 375;000
Malae......ccoooeu... grs... 520,000 470,000 520,00 555,000
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The British imports since January 1st have been as follows:

1903. 1902. Difference.
Imposts. A A A Per 01.
January...... 46,226,515 50,142.348  —3,915,833 —7-8
February........ 40,560,585 41,680,591  —1,120,006 —2-6
March........... 46,916,524 40,897,861  +6,018,663 +14-7
Apriln.. 43,802,327 46,199,928 —2,397,601 -5-2
Four inos... 177,385,167 178,841,736  —1,456,569 —0-8
The exports since January 1st have been as follows -
1903. 1902. Difference.
EXPOKTS. A A & Per OL
January........... 24,903,636 24,269,174 +634,462 +2-6
February ... 22,775,436 21,312,276  + 1,463.160 +6-8
March.. ... 25,108,194 22,217,238  + 2,880,856 +130
Aprilinne, 23,136,373 23,492,529 -356,156 —1*5
Four moa... 95,923,639 91,291,217  + 4,632,422 +51

The re-exports of foreign and colonial

produce and

manufactures since January 1st show the following contrast:

1903.
RE-EXPOKTS. A
January ... 6,067,718
February.......... 6,138,828
March.............. 5,458,353
April...... 6,589,064
Four mos....... 24,253,463

Note.—The aggregate flgores are olflolal.

19

02.

A
5,340,446

58
43

04,101
14,471

6,493,949

21,9

52,967

Difference.
A Per 01.
+ 727,272 +13-7
+334,227 +5-8
+ 1,143,883 + 26-6
+ 95,115 +1-5
+ 2,300,496 + 105

They indicate that alight

adjustments have been made in the monthly returns as issued.

Rndisk Financial Harlt«u-P«r Cable.
The dally closing quotations forseourltie8,eto.,at London
are reported by cable as follows for the week ending May 22:

Lohdob. Sat.
Sliver, per ounce........ d. 25*8
Console., new, 3H p.ots. 92116
For account....... 82316
Fred rente?v?ln Par|s)fr. 98 02*0
Anaconda Mining...... 81%
Atoh. Top. ASanta Fe.. 80sa
Preferred....... 99*a
Baltimore A O 93*0
Preferred.......... 96
Canadian Paolflo......... 134
Chesapeake A Ohio 43%
Chloa. Great Western.  22*0
Ohio. Mil. & St. Paul... 162*0
Den. A Rio Gr.,oom.... 36
Do do Preferred. 88*«
Erie,common............... 3478
let preferred... ... 068%
3d preferred.............. 57
Illinois Central............ 140*8
Louisville & Nashville. 119
Mexican Central.......... 28%
Mo. Kan. A Tex.,oom.. 26*0
Preferred....cc.cccueennne 58
National RR. of Mex... 24*«
Preferred.....ccceevveun. 4678
M. Y. Cent’l A Hudson.. 131*8
N. Y. Ontario A West’n 29*8
Norfolk A Western 7178
Do do ;ﬁf 92
*Northern Securities.. 98*8
Pennsylvania............. 66*8
*Phila.”A Read............. 26%
*Phila. ARead. lstpref 3
*Phila. ARead.,2d pref 35%
Southern Paolflo.. 55
South’n Railway, oom.. 30%
Preferred........cocuveene. 9478
Onion Paolflo 90%
Preferred.....ccooeeuenne.n. 3
O. S. Steel Corp., oom.. 38%
Do do pref.. 85%
stash ...... Lo e 8
0 referred.......... 0
Do p Deb. “B” ........ 48/0

*Price per share.

Commercialand

1)

Nam* of Company.

Railroads (Stea

Mon.

25*e
917
92
9766
*
80%
99*a
93*8
96
133%
43*8
228b
162
35
88%
3488
688e
56*8

I 'V I«£ N

P

CIn. N. O. & Tex. Pac., pref (quar)

Mexican Northern ﬂgu
nks

a
Mechanics’, Brooklyn ......................

quar.)..
ref. quaa.

Borden’s Condensed Mllk prel. (gnar.
& Hecla M

American Sh| bu”g Com.
American Steel Foundnes p

Calumet
Chicago Pneumat|c Tool quar.
General Chemijcal, com, (quar.

Laclede Gas Light, pref

National Flreprooting oom (quar) ]
ar.

National Lead, pref.
North Amerioan tquar.
Philadelphia Eleotrio

Railway Steel Spring, pref. (quar.)__
Auction Sales—By Messrs. Adrian H. Muller & Son ;

Stoe s

100 Phenlx Nat. Bank........... 119
8 National Park Bank........ 482
5 Equitable Trust Co.......... 755*

5 Nassau Fire Ins. Co. of
Brook¥ 1

4 M arket* Fulton Nat’i
BaDk

12 Gallatin Nat. Bank.........
50 Trust Co of Amer|oa
1.80 Homestake Minin

% per share

$10

full. Wed. ffAuri FH.
25318 25316 25lls 24*56
91*1.6 9[°8 917 92
OH31( 91% 92 921.6
97-85  97-82*8 97-82*0 97-82*0
5*3 5 5 5
793 79*8 7678  78*8
98*0  98*s  97% 98*g
92 92 90*8  92*
95 94*4 94 94*0
133*0  134*4 131% 133
420  42*0 41*4  42%
22*8 22 21*4 22
160 160 1573s  158%
35 34% 34% 34*0
87% 88 87*8  87%
84 8 34% 343s 36
« 68% 68*8  70*e
56 56% 664  58*0
139% 140*0 139% 139%
117*8  117*0 117 117%
27*8  27% 274 27*0
25 25*8  25*4  257a
57 57*0 55*4  56*0
23*0  23*a  22% 23*8
46 46 46*8  46*0
129 129% 129 129%
28*4  28®s 28 28%
70%8  71*0 700  71%
92 92 92 92
97*0 98 96*0  86*4
65% 65*4 65 65%
2578 26 25%4  26*4
43 43 42%« 42*0
35 35 35 35
5275 53*  51% 53*8
29 29 2838  20%4
%030 90 88m 90
8930 A 90*8
92*0 92 92*4  92*0
34% 34*4  82% 3368
85 85 83% 84*4
26% 26% 270 27*«
470 48 47 48*4
77*8 78 76 77*0

n s .

er

1*4 J'ne
K J'ne

5 May

1 Jne
1*9 J'ne
Dx J'ne
Tne
J'ne
J'ne
J'ne
May
J'ne

1»4
1*4
2*9
1*9
1»4
1 J'ne
2*9 [J'ne
1*4 J'ne

When
Otnt Payable

isceltaucons R ictus

Book* Closed.
(Days Inclusive.)

1 May 22 to May 31
2 Holders of reo. May 23
29 May 20 to

1 May 24 to J'ne 1
1 May 2d to J'ne 1
16 J'ne 6 to J'ne 15
19 Holders of rec. May 20
6 Holders of reo. May 26
1 May 23 to J'ne 1
16 May 30 to J'ne 16
26 Holders of reo. May 16
16 May 28 to J'ne 16
1May 21 to J'ne 17
15 may 80 to J'ne 15
20 J'ne 11 to J’'ne 21

tocks.
30 Cellnloid Co ....................... 118%
320 Tombstone Consol.")

Mines Co. of Arlz..
$3,200 Tombstone Con-
Mines of Arizona'l

sol.

l$3,6oo

s ecial contract 6s....... J

Royal

Baking Powder

Co.,, common.......c........ 117*e

Bonds.

$2,000 Hudson Co Gas Co,

ist 5s, 19»5, M&N..10478 A Int.
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Breadstnffs Figures Brought from Page 1153.—The
statements below are prepared by ns from figures collected
(\% the New York Produce Exchange. The receipts at

estern lake and river ports for the week ending May 16
tnd slnoe Aug, 1, for eaoh of the last three years have been

Seeeivt* at— Flour. Wheat. Corn. Oats. Barley. Rye.
Bbls.HM Ibs Biuh.00 lbs Bush.56 Ibs Bush.SH Ibs Buak.48 Ibs Bu.50 Ibs.
JhUago......... 107,680 *20,025 1,474,860 1,210.800 860,536 46,276
Milwaukee. 52,160 21,120 7,600 87,100 219,460 12,000
100,000 63,194 6,700 967 7,075
Minneapolis 542,180 27,705 164,220 108,240 13,400
40 800 237,000 84.600 4,200
0 853 68,127 86.436 82 461
10 034 83,801 94,227 198.935
It, Louli.... 40,906 191,809 445,600 420.000 12.000 11,700
eOris........ 17,000 12,200 *96,000 180 000 23,400 4,800
(+Bias City. 244,000 *80,800 121,200 ...
TOt.wk.1903 340426 1,041,803 3,049.078 2.463.000 720,692 99,060
lama wk. 08 433,90b 1,423,270 1,872,468 2,265 150 869,239 24.690
lama wk.' Ol 863,166 2,811,053 2,862,890 2,961,2)1 220,870 120,999

Since Aug. 1.

1*02-08........... 10,577.623 323,210,187 129,925,141 160,007,499 51.038,620 9,402,835
1801-08......... 17 276,464 204,5)6 976 104,466,641 116,080.258 39.104,042 4,708,883
1900-01.. 10.821,619 190,171.700 171,801,710 139,851 091 37,898.830 8.673.888

The recelpts of flour and grain at the seaboard porta for
tbe week ended May 16, 1908, follow:

Aiaur, W heat, Corn. 0 «t» Barlty Bye,

Seteivte at— this. hush. hush. hush. husk hush
Saw YOorK ... 1,0(15.825 516.000 096 300 4,500 180.126
Boiton ... 324,382 190 48) 95,083
Montreal....ooocceven ceoeeens 7.491 062,858 76,00) IM,(»70 9,024 10,729
Ptiladelphla 204.099 31,050 84+31 2.400 789
B&itimors ... 70,131 90 2)7 174.303 6 4+43 2,500 124,913
ilahmond....... 20,644 2) 248 26,040 2,078
law Orloaai*... .- 7.612 491,700 72.000 41,0110
lewport New*.., 8,571 to ey

8R2.900 2,400
Portland, Me...... y oy 400,767
2.488
..... 12,000 108,780 61,400
Total week,. 3,754,182 1,140,314 1,027,042 18.424 803,028
Veek 1902........... 8.443,293 169.412 821,314 2,925 100,001

Total receipts at porta from Jan. 1to May 16 compare as
follows for four years:

R*C*ipt Of— 1903. * 1908. 1001. 1900.
FLOU T e bbl*. 7.903,182 7,601,437 8,623,813 8,158.671
Wheat, b m h. 83 863, 929 83.3T7,3«3 41.018 995 29 288,201
lorn ... 398 8'041.497 65 08* &4 71,701°311
lati... 0 4 15019046 82 *13>8 86,744,007
Barley g 2 407,52 6837 015
*ye.... - 1728930 10192 1 1,149.82 '817,418

Total grain -~ 110,498,169 62.498,370 142,657,137 133,389,006

The exports from the several seaboard ports for the week
inding May 16,1903, are shown in the annexed statement:

C um Flour, Oats, Ptao, Barlty
Bxyorts from- buah 3 bbit,’ bush. hush, bush, bush
N Y rk...... 979,449 619, 09 81,012 3545 51073 5,798 8,329
........... 2403 172087 10,585 1,143
Eﬁrllahml rluw e 4B 629 63057 o
tladelphia.. 10000 4889 83057 6La%g 0
eW r eana 177,807 158134 75413 170 ..., .. 1M
tewD rt New* 8,6(1 9,8% ...............

Monueal.. OB0(08 200 Hew Mg 10182 ttrim
aulg eeso ................. 108,"58 51,400 12000 ke
Totalweek..2,911.083 1495811 830518 44843 173233 5790 8,329

dame time’08..8,042,805 ~ 07,991 236,88 173578 806,390 10,603 8,810

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

Flour. s W heat. COI’k s

Bxyorts fo Week  Since July’  Week Sinee July Week Sinee J
9ttek and tine* May 16. “1,1902° wMay 1071 102" Mayis L1 1902,

July 1to— blHe bblt. bush. bush. bus bush
United Kingdom 252,312 9,159,840 2,038,955 . 69 452.983  [18. 731 30,747,104
Jonttnent........... 20+51 2,488,267 858,727 44,991,120  013:6/4 80,413,795
1A O.A ca. 26,816 _ 870074 20.009 7,709 150,74
We»t Indies...... 80,177 1,111,405 250 21, 710,51
Ir.H.Am . Colo’* 700 103,136 1,000 5.tl4 228:020
itker oountrie* 603 839,493 1,710,047 128960 1122890

tal 880518 14,034,266 2911832 106,179,633 1,495.811 03,385,724
Toalgui 08, 235818 18,120,130 3.042,305 123,159,070 ~ 87,991 24,430.758
The VISIb|e supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
aboard ports, May 16, 1903, was as follows:

W A*at, Corn, 0 B44, S (I, Barley
insttrtat— hush. hush. busk. hush. hush.
*eW YOrK .ooovoiiiineienns 918 000 610,000 574 "O" 35 OftO 108,000

Do afloat 8,000 63.000 30,000
loaton. 188.juO 155,00(1 14,909 “TV--
Phlladelphla 194,000 25,000 248, -10 1,000
laltimore. *00 OOC 421,000 191,000 134,000 2,000
Jliw Orleans.. 1,200.000 112,000 * s
laiTe.ton ... 1,451.000 . A
Montreal......cccooooeen .. 427,000 198,000 264.000 27,000 33,0*0
20,000 6,000
. 1.758,000 672,000 1,348,000 105,000 038.066
418,000 881,000 259, i-io 18,000
—etrolt e 248,003 16,000 12.000 14,009 5,000
Jhtoago . 6,131,000 1,448,000 450, JOB 402.000
Do .............
*ilwao.Te®..... 628,000 10,000 440,100 8,000 132.000
ft-WIlI'm iPt,Arthur 2.282,000 eee
OUlUth o 2.009,000 1,000 309.000 59,000 81,000
MInneapolU........ . 9,248.000 11,000 433 000 88 090 173,000
it. Lon i, . 328,000 81,000 115,000 14,000 4,000
Kan*a( City ..coeevnnnn. 708.000 147,000 40.000 -
244.000 55.000 15),000 35,000
[ndtanapolli............. 181.000 61.000 26,000 1,009
m MinuiippiRiver .
3nLake* e 1,498,000 1,098.000 408 000 49.000
On Banal and river. . 202,000 15,000 838,000 54,000
Total May 16, 1903.. 80.055.000 6,212 000 5,574,000 1,078 000 1.120,000
Total May 9.1903.. 32.440,000 8 210.000 0.302,000 1,105 0(0 1,281,000
Total May 17, 1902.. 33.577,000 4,870.000 3.01a,000 1.135.000 608,000
Total May 18, 1901.. 42 498,000 15,918 000 10.724,000 802,000 918 000
Total May 19, 1800.. 43,203,000 15,227,000 6,830,000 1,118,000 829,000
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New York City Clearing House Banks.—Statement of
condition for the week ending May 16, 1903, based on aver-
age of daily results. be omit two ciphers (00) in all cases.

BANKS. Capital. Surplus. Loans. Specie. Legals. tDeposits sR\?é
$ $ S $ $ $ P.C.
Bk. of N. Y. 2,000,0 2.411.2 17.432.0 2.473.0 1.460.0 15.722.0 25-
Manhat. Co. 2.050.0 2.290.0 19.375.0 5.450.0 1.984.0 23.444.0 317
Merchants’ 2,000,0 1.355.4 12,516,2 2.704.7 1,120,6 14,268,9 26-
Mechanics’. 2,000,0 2,7b9,0 13.546.0 1.973.0 1.372.0 13.544.0 24-
America___ 1.500.0 3.417.8 20.127.0 3.563.8 2,095/8 21.851.6 25-
Phoenix 1,000,0 316.0 4.548.0 675.0 308.0 4.189.0 234
City ooveeeenees 25.000 016,803,5 125,139,7 24,394,1 7.081.1 110,989,6 28-3
Chemical 300.0 7.409.3 24.287.1 5.335.6 2,110,8 24.573.8 30-3
Merch. Ex 600.0 333.9 6.203.8 804.8 553,4 5,462,6 24-
Gallatin___ 1,000,0 2.120.5 7.910.8 833,3 615.3 5.574.9 25-
But. & Drov 300.0 104.5 2.279.2 662,2 50,2 2.905.9 240
Mech.&Tra. 700.0 346.7 3.593.0 484.0 338.0 3.975.0 20 6
Greenwich. 500.0 521.7 2.274.3 233.8 179.4 1.635.1 25-
Leath.M frs. 600.0 547.2 4.596.4 977.1 194.1 4.446.5 26-
Amer.Exch. 5.000. 03.918.0 27.686.0 3.426.0 2.079.0 20.787.0 26-4
Commerce.. 10.000. O 8,315,2 73.937.7 11,312,9 4.265.5 60,935,5 25'5
Mercantile. 3.000. 05,000,0 24,094.,5 4,082,4 1,214,7 20.960.8 25-
Pacific.......... 422.,7 566.7 3.377.1 240.6 459.1 4,082,4 17-1
Chatham. 450.0 1.047.0 5.854.4 670.1 860.7 5.787.3 26-
People’s 200.0 384.5 2.113.2 216.2 413.1 2.642.4 23-8
N. America 2.000. 02.047.6 17.656.4 1.919.7 1.399.5 14.255.7 23-
Hanover ... 3.000. 06.339.1 46.842.4 7.087.3 6.692.5 54.328.8 25-3
Irving .. 1.000. 01.045.6 6.047.0 888.8 474.5 5.281.0 25-8
Citizens’ 1.550.0 649.2 6.875.5 1.527.1 467.1 7.882.9 25-2
Nassau 500.0 310.5 2.818.1 227.8 434.1 3.309.2 20-0
Mar.A Fult. 900.0 1.063.6 6.571.0 909.0 722.0 6.645.3 24-
Shoe&Lthr. 1,000,0 345.0 5.425.1 1.415.7 160.7 6.310.4 24 9
Corn Exch 2,000,0 3.200.2 25.753.0 4.598.0 3.128.0 30.775.0 25T
Oriental 600.0 820.9 5.006.1 698.0 605.1 4.890.0 27-
Imp.& Trad 1.500.0 6.511.9 23.294.0 3.692.0 1.337.0 20.440.0 246
Park ......... 3.000. 06.643.0 58.767.0 14,529,0 3.936.0 67.444.0 27-3
East River 250.0 154.0 1.136.8 199.0 203.1 1.339.1 300
Fourth 3.000. 02.956.2 171919 4 2.217.3 2.889.3 19.454.2 26-
Central 1.000. 0 592.3 9.545.0 2.034.0 951.0 11.339.0 26-3
Second 300.0 1.282.4 9.404.0 1.313.0 1.347.0 10.332.0 25-
First . 10,000,0 13,227,0 80.611.4 14,021,8 1.867.6 66.840.2 23-
N.Y'" . Nt.Ex. 500.0 385.3 6.213.5 1.137.1 468,9 6.209.6 25-8
Bowery . 250.0 772.3 2.770.0 372.0 345.0 3.312.0 22-3
N.T. Co ... 200.0 631.7 4.215.5 805.6 402.7 4.897.4 24-
German Am 750.0 466.4 3.525.7 581.5 246.5 3.403.3 24-
Chase......oe.. 1,000,0 3.667.6 38.465.4 9.449.9 1.957.4 45.139.9 25-
Fifth Ave.. 100.0 1.621.9 9.318.0 2.251.3 376,4 10.264.8 25'5
German EXx. 200,0 641.6 2.928.6 220.0 680.0 3.630.1 24-7
Germania .. 200,0 843.5 3.343.3 416.8 646.0 4.928.7 21-
Lincoln....... 300.0 1.249.1 10.547.0 643.6 1.801.4 10 716,8 22-
Garfield____ 1,000,0 1.276.9 7.715.3 1.607.1 343.3 7.869.5 24-
Fifth ... 250.0 370.6 2.514.6 541.7 125.0 2.628.5 25-3
Bk.ofMet.. 1,000,0 1.344.1 8.462.8 1.440.2 930.4 9.799.3 24-1
West Side.. 200.0 496.8 3.266.0 582.0 346.0 3.551.0 26T
Seaboard 500.0 1.288.5 12.084.0 2.351.0 1.382.0 14.019.0 26-
1stN.Bklyn 300.0 556.8 4.315.0 512.0 491.0 4.334.0 23T
Liberty.. . 1,000,0 1.873.5 10.854.7 2.011.9 338.6 9.540.2 24-
N.Y.Pr.Ex 1,000,0 490.5 4.374.7 778.0 308.8 4.279.3 25-
New Amst. 500.0 551.6 6.645.8 1.062.1 718.9 7.274.7 24-4
Astor ... 350.0 523,3 4.862.0 959.0 332.0 5.040.0 25'6
Western___ 10,000,0 3.016.7 58.985.7 13,243,5 2.775.5 61.449.3 26-

Total... 109,822,7 129,181,3 928,939,2 168,756,4 70,445,1 t9208355 259

t Total United States deposits included $37,252,400.

Reports of Non Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending May 16,1903, based on average of daily results.

We omit two ciphers (00) in all cases.

Depositwith

BANKS. Capi- Sure Loansd Specie, 97 T Net

00s omitted. tal. plus. Invest- P "dBank Clear’ Other Deposits

ments. Notes. Agent. 8ks.de

N.Y.City.

Boroughs of

Man&Br'nx $ $ $ $ $ $
Colonial__ 100,0 194,1 2,389,8 49,3 202,3 1t.3,2 150,0 2,687,0
Columbia 300,0 256,0 3,059,0 217,0 105,0 190.0 3,0 3,204,0
14th Street. 100,0 98,0 1,767,5 87,3 78,2 309.,6 2,084,1
Gansevoort. 200,0 55,7 1,518,5 22,9 111.,0 56,5 33,7 1,670,4
Ham ilton 200,0 111,0 2,231,0 133,8 122,2 147,3 12,5 2,426,5
Mt. Morris 250,0 116,2 2,399,5 132,7 93,8 242.6 53,9 2,979,7
Mutual___  200,0 184,4 2,lt>0t8 32,7 183,6 152,8 2,253,8
19th Ward 200,0 185.3 1,479,2 24.2 151.4 493,0 21,2 1,931,4
Plaza ... 100,0 234.3 3,160,0 157,0 135,0 340,0 3,489,0
Riverside 100,0 106,8 1,104,2 16,9 82,4 72,5 88,7 1,197,3
State ... 100,0 421,4 6,314,0 424.0 212,0 143,0 454,0 7]106,0
12th Ward 200,0 88,7 1,499,0 33,0 179,0 159,0 1,911,0
23d W ard 100.0 88.7 1,407.,7 38,2 133,8 82.4 33,4 E606,I
Yorkville 100,0 253,0 1,825,7 43,2 196,1 95,7 1,8 1,860,9
Fidelity ___ 200,0 107.1 696,9 10,4 42,2 50,2 ... '660,1
Varick ___  100,0 59,8 799.,4 5,2 67,9 83,9 22,4 839,5
Jefferson 400.0 225,8 1,833,3 6,1 78,1 177,9 50,3 1,727,9
Century 100,0 52,9 363,9 2,5 12,7 37,8 8,5 '289,0
wash. Hgts 100,0 112,3 537,7 10,8 12,4 34,6 390,6
United Nat. 1,000,0 223,2 2,174,1 228,2 39,6 44,1 . 1,244,5
Borough of

Brooklyn.

Broadway 112,0 229,3 1,923,2 11.8 152,3 316,0 2,064,7
Brooklyn 300,0 164,0 1,537,5 97,4 56,5 252.4 74,3 1.719.,4
8th Ward... 100,0 20,0 382,2 4.0 34,4 46,4 23,0 438.2
Mfrs.>’Nat.. 252,0 514,5 3,I\27,8 339,7 73,1 537,0

Mechanics’ 500,0 356,9 m6,062,1 161,4 420,5 1,017,7 35,0
Merchants’. 100,0 40,1 856,7 15,3 49,5 131.8 10,0 973,5
Nassau Nat 300,0 633.5 4,048,0 222,0 451.0 551,0 23,0 4,570,0
Nat. City 300,0 580,7 3,142,0 131,0 269,0 406,0 147,0 3,528.0
North Side. 100,0 161.,4 949,6 12,0 58,6 48,9 184,3 1~011,9
Peoples.... 100,0 155,3 1.381,9 59,8 133,3 59,6 73,6 1,520,8
17th W ard 100,0 80,3 648,6 8.6 42,5 78,3 8,7 623,8
SpragueNat 200,0 264,4 1,025,4 117,2 2,5 135,2 22,0 924.,0
Union ........ 200,0 117,9 1.354.1 45,4 90,8 99,9 135,5 1,409,1
Wallabout 100,0 67,0 789,6 35,6 30,5 41,7 43,4 '765.7
Borough of

Bichmond.

Bk.ofSt. Is. 25,0 74,7 547,7 19,9 15,0 79,1 9,6 587.8
1stNat.,S.1. 100,0 103,8 750,3 40,2 10,0 102,2 699,6
Other Cities.

IstNt.,J.C. 400,0 1,031,9 4,573,0 272,5 279,5 1,055,6 789,1 6,311,8
Hudson Co.

Nat., J.C. 250,0 631,8 2,301,0 80,1 65,1 167.7 45,1 1,851,8
2d Nat.,J.C. 250,0 289,2 1,132,8 04,4 14,8 184.8 10,2 1,006,1
8d Nat.,J.C. 200,0 271, 1,093,8 48,4 79,5 319.4 8,8 1,314,1
IstNt., Hob 110,0 506,4 2,255,3 129,1 04.0  156,7 14.0 2,012,8
2dNat.,Hob 125,0 140,0 1,036,5 42,8 51,4 71.1 S6,0 §;i954

Tot,May16 8.374,0 9,610,3 79,646,3 3.63S.5 4,642,7 8.964,6 2,676,0 87,235,2

Tot.May 9 8,374,019,610,3!81,490.8 3,411,8 4,455.8 9,166,3 2,720,5 88,671,2

Tot.May 2 8,374,0j9,610,3j80,499,1 3,518,4.4,363,9 9,170,2 2,736,7 SS,592,0
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New York City. Boston and Philadelphia Banks.—Below
isa summary of the weekly returns of the Clearing House
Banks of New York City, Boston and Philadelphia. The New
York figures do not include results for non-member banks.

We omit two ciphers (00) in all these figures.

BANKS %i%tﬁlsq Loans. Specie. Legals. posDiets,t ﬁl't';glrj] Clearings.
N.Y. $ $ < $ $ $
Apr25239.004.0 900.625.1 164.275,1 68,611,2 887,603,3 43.538.0 1.311.282.4
May 2 239.004.0 914.079.0 167.438.3 70,183,6 905,760,2 43.586.0 1.378,981,6
Ma 9 239.004.0 923.080.2 169,051,7 69,936,8 915.834.7 43.948.9 1.280.882.5
Mak 16 239.004.0 928.939.2 168.756.4 70,445,1 920,835,5 44.269.9 1,281,143,0

Bos.

May 2 52.322.0 184.827.0 16.644.0 6.384.0 208.227.0 6.454.0 140.188.6
Mav 9 52.322.0 186.319.0 17,000,0 9.261.0 208.305.0 6.478.0 134.733.5
May 16 52.322.0 187.480.0 17.304.0 6.745.0 210.735.0 6.475.0 128.276.7
Ph8la.

Ma%y 2 44.764.0 185.112.0 53,6156.0 212.728.0 9.947.0 114.732.8
May 9 44.764.0 186.882.0 53,9-10.0 213.324.0 9.982.0 114,027,3
Mayl6 44.764.0 189,664,0 54,5;>8,0 217.894.0 10.058.0 114.879.6

2

glncluding for Boston and Philadelphia the item *“ due toother banks,”
and also Government deposits. For Boston these Government deposits
amounted on May 16 to $6,324,000; on May 9 to $6,317,000.

2

Jmports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
May 14, and for the week ending for general merchandise
May 15 ; also totals since beginning first week January.

FOREIGN IMPORTS.

5 For week. 1903. 1902. 1901. 1900.
Dré{ GO0O0dS.coeeiiiiiiiiiins $1,948,937 $1,911,405 $1,617,656 $1,827,304
General Merchandise 8,978,101 8,733,378 10.124,013 8,435,632

Total. .o $10,927,088 $10,644,783 $11,741,669 $10,262,936

Since Jan. 1.
Dry GoodS....ccoeeviiriiininns
Gegeral Merchandise

$59,062,851
184.553,005

$51,646,707
16.8,540,672

$43,679,349
177,566,499

$54,629,756
172,518.842

T70tal 20 weeks.......... $243,615,856 $220,187,379 $221,245,848 $227,148,598

_ Jhe imports of dry goods for one week later will be found
insour report of the dry goods trade.

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
wgek ending May 18, and from January 1to date.

7 EXPORTS FROM NEW YORK FOR THE WEEK.

1903. 1902. 1901. 1900.

Fog the week ...
Previously reported..

$10,248,387
190,259,492

$10,496,643
179,067,470

$8,238,956
195,705,483

$10,293,604
197,789,985

Tgotal 20 weeks.........

N ote.—A s the figures of exports as reported by the New York Custom
House from week to week frequently show divergence from the monthly
totQls, also compiled by the Custom House, we shall from time to time adjust
the totals by adding to or deducting from the amount “previously reported.”

The following table shows the exports and imports of
specie at the port of New York for the week ending May 16
and since Jan. 1,1903, and for the corresponding periods in
1902 and 1901.

$200,507,879 $189,564,113 $203,944,439 $208,083,589

EXPORTS AND

IMPORTS OF SPECIE AT NEW YORK

E xports. Imports.

Gold. Week. Since Jan. 1. Week. Since Jan. 1.
$1,503,447 $2,008,447 $2,423,115
Germany
West Indies 33,564 1,535,168 $1,764 94,178
Mexico........ 2,400 14,680 76,144
South America - 1,285,000 3,715,855 28,067 247,721
All other countries........ 10,300 61 27,289
Total 1903. $2,824,411 $7,284,450 $29,892 $2,868,447
Total 1902. 13.900 16,866,401 18,874 1,094,606
Total 1901. 2,198,841 17,941,792 33,232 996,068
Silver.

Great Britain $504,080 $12,505,310

France.... 17,415 760,999

Germany 600
West Indies 3,704 99,134 $1,060 $16,842
Mexico ........ 453,565
South America. 14,206
All other countries 3.400 4,610 2,700
Total 1903 ..o $528,599 $13,370,653 $1,060 $487,373
Total 1902. 557,920 14,537,306 6,408 467,479
Total 1901. 617.485 20,662.021 64.174 1,428,478

Of the above imports for the week in 1903, §2,232 were
American gold coin and $1,060 American silver coin. Of the
exports during the same time $1,266,700 were American gold
coin and $15,662 were American silver coin.

Auction Sales.—See page preceding.
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The Money Market and Financial Situation.—Several

matters have had a tendency to make the security markets
unsteady this week. Gold exports have been persistently
used by the bear element with some success.

The announcement on Monday that shipments of $2,325,-
000 had been arranged for and the prediction that larger
sums would go out later was followed by a general decline
in stock quotations. The total gold exports for the week
are only $3,(500,000, however, a sum not sufficient to per-
cegtlbly affect the money market. )

entiment was chanfged on Thursday when it became
known that the Bank of England had reduced its discount
rate from 4 to 3% per cent. It is reported that purchases of
securities in this market for foreign account have been
larger than for some time past and that this buying has had
an encouraging influence in Wall Street. However this may
be, there has been a substantial rally from the lowest prices
of the week. Incidentally it may be mentioned that there is
a feeling more or less generally held that recent quotations
for some of the regular dividend-paying stocks make them
attractive to investors.

Another event of interest lias been an apparent crisis in
the cotton speculation and a sharp decline in the price of
that staple on Thursday. As noted above, the money mar-
ket remains practically unchanged and the low rates hereto-
fore reported have prevailed.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 1% to 3 per cent. To-day’s rates on call were 2 to
2% per cent. Prime commercial paper quoted at 4% to

er cent.

The Bank of England WeekI%/ statement on Thursday
showed an increase In bullion of £212,898, and the percent-
age of reserve to liabilities was 5143, against 37°35 last week.
The discount rate was reduced from 4 to 3% per cent. The
Bank of France shows an increase of 10,654,000 francs m
gold and an increase of 2,550,000 francs in silver.

NEW TORK OITT CLBARTNO HOrTNR BANKS.

Differences

1v03 rom 1VOS 1901
May 10 previous toetk May 17 May 18
$ 9 9 9
O FtFItA Lo 109,822.700 83.872.700 75,099 300
SUTPIUS oo 129.181,300 105.007.900 96,92/,400
Loams A dlsoounts 928,939.200 Inc 5,859,000 879.029.900 873.612.100
Circulation....... 44,269,900 Ino 321.000 31.273.200 31,109,000
Netdeposits *920,836,500 Inc 6,000,800 936.161.900 951,626,700
Specie 168.756.400 Deo 295.300 168.825,800 176.839.100
Legal tender 70,445,100 Ino 508,300 73.561.200 74,317,500
Reserve held ... 239.201,500 Ino 218,000 242,387,000 251,206,600
SS p. o. of deposits 230,208 875 Ino 1,250,200 234,040,475 237,006,075
Surplus reserve 8,992,625 Deo 1,037,200 8,846,525 13,299,925

*$37,253,400 United States deposits Included, against $37,248,800 last
week. With these United States deposits eliminated, the surplus reserve
would be $18,305,725 on May 16 and $19,342,025 on May 9.

H on.—Heturns of separate bangs appear on the preceding page.

Foreign Exchange.—The foreign exchange market was
strong early in the week in consequence of a good demand
for remittance, and the tone was easy at the close. Gold
exports to Paris were $3,605,000. ]

To-day’s (Friday’s) nominal rates for sterling _exchan_?e
were 4 85% for sixty day and 4 88%@4 89 for sight. o-
day’s (Friday’) actual rates for sterling exchange were
4 8505@4 8510 for long, 4 8785@4 8795 for short and 4 8830@
48840 for cables. Commercial on banks, 4 84%@4 84%, and
documents for payment, 4 84@4 85%. Cotton for payment,
4 84@4 84%; cotton for acceptance, 4 84%@4 84%, and
grain for payment, 4 85@4 85%.

To-day’s (Frida%/? actual rates for Paris bankers’ francs
were 5 18%*@5 18% for long and 5 15%6*@5 15%f for short.
Germany bankers” marks were 94,%@94 15 16f for long and
95 7-16f@95 7-16 for short. Amsterdam bankers’guilders were
40@40°T for long and 40%6@40%T][ for short.

Exchan%e at Paris on London to-day, 25 f. 17% c.; week’s
range, 25 f. 18% c. high and 25 f. 17% c. low.

The week’s range for exchange rates follows :

-Long- -Bhort.- -Cables-
Sterling Actual—
High... 148510 9 48525 48810 9 48815 | 48860 4 8865
Low.... | 48495 9 4 8605 48785 9 48795 48830 4 8840
Paris Bankers’ Francs—
High... 15 18*at 9 5 18*» 6 16V 9 6 15«b
Low....|518V ®5 18*s 515V 9 615V
Bermany Bankers’ Marks—
High... | 94t 9 9415u | 857iet 9 95Tie
Low....| 94V 9 947 | 95716t 9 957ie
Amsterdam Bankers Builders—
High... 1 40H 9 40°‘ia I 40»ut 9 40Bi« |
Low....| 40 9 40H | 40V 9 40Vv] |

Loss « * Mg of 1%. 1*»» of 1%. t *g, of 1%. Plus: U»i8 OllY % .

The following were the rates for domestic exohange on
New York at the under-mentioned cities to-day: Savannah,
buying 50c. per $1,000 discount, selllnP 75c. per $1,000
premium; Charleston, buymE par, selling $1 per $1,000
premium; New Orleans, bank, 40c. per $1,000 discount;
oommeroial. 600. per $1,000 discount; Chicago, 50c. per
$1,000 premium; St. Louis, 50c. per $1,000 premium; San
Francisco, 20. per $100 premium.

State and Railroad Bonds.—No sales of State bonds have
been reported at the Board this week. The transactions in
railway bonds have been on a somewhat larger scale than of
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late, while the market has been irregular in sympathy with
the stock market. In a maJOI’ItY of cases the active list has
been inclined to weakness, although net declines rarely
exceed a fraction of a point.

The United States 8teel Corporation new sinking fund 5s
have been prominent for activity, but fluctuated over a nar-
row range. Union Pacific convertible 4s and Wabash de-
bentures have also been notably active, each closing about
a point lower than last week.

United States Bonds.—Sales of Government bonds at
the Board include $15,0C0 2s, reg., at 106%; $1,000 3s, coup.,
at 107%; $2,000 3*, reg., at 107%; $500 4s, coup., 1907, at
111%; $5,000 4* reg , 1907, at 111, and $1,0 O 4s, reg., 1925,
at 126. The following are closing quotations; for yearly
r~“nge third page following.

Interest May May May May May May

Periods IS la v SO Sl 3s
25,1930 registered Q—Jan  106*8 *106s* *106*4 *105*4 *105*4 *105*4
2a, 1930......cc0... *105*%4 *106*4 +106*4 *106*4

193 *106*4 1*106*4
2*.1930 .smalJ.reglsteredl . .
2a, 1930 ,gmall_oonpon
»8, 1918 registered

8

.
35,’ 1918, small.reglstered Q —Feb

*i07V *107*4
-107*4|*107*4

*107 %4 *107*4
107*4

i07>4 *107*4
*|to7*4 *107*4 *107*4

38, 1918, small_o_oupon.%—Feb *106 *a *106** *106** em en *106*4*106*1
e TEQistered Q—Jan *110*4 111  *110*4 +110*4 *110*4 *110*4

. i *110*4 *110*4 -110%4 «110*4 «110*4 *110*4

registered Q—Feb *135*4 136  *135*8 *135** «135*8*135%4

. . *136*4 *135*« *135*3 *135*4 *]135%4 *135%4

58, 1904 registered Q—Feb *102** *102*s m102*, *102*8 «102*8 *102*4
58.1904.. *1021*1*102** *102*8 +102*8 *102*8 *102*4

-This is the price bid Atthe morning board; no sale was made

Railroad and Miscellaneous Stocks.—The stock market
has been more active than for some time past and decidedly
irregular. There were sharp declines on Monday and
Wednesday, which included almost every stock traded in.
Tuesday’s market was somewhat firmer and on Thursday a
?eneral change of sentiment was accompanied by a rally of
rom 1to 3 points in along list of active stocks. To-day’s
market has been active and steady to firmin tone. The result
is that while fluctuations have been wide in many cases,
amounting to 5 points in St. Paul and from 2 to 4 points in
other equally prominent issues, net changes for the week
are much ‘smaller. While the movements mentioned
have been general throughout the railway list, the coal
stocks (except Reading? and some of the local transporta-
tion issues have been relatively strong, and show net gains.

The miscellaneous list has been for the most part incon-
spicuous. Amalgamated Copper and the United States Steel
issues have been active features and Tennessee Coal, Iron &
Railway was notably weak. General Electric, when at its
lowest, showed a loss of 4% poin's, but has recovered sub-
stantially. )

For daily volume of business see page 1182.

The following sales have occurred this week of shares no
represented in our detailed list on the Dages whioh follow.

Sales
stocks

Week Ending May S3 Vf\;;gk Range for Week

Bangs since Jan. 1.

AUls-Chalmers Co.....cc...c.. 200 15 May20 16 May20 16 May 23 Feb
Amer Agrloul Chem....... 25 20 May20 20 May20 20 May 26*iFeb
Am. Steel Foundries...... 116 12 Hay2l1 12 May2l . 12 May 20 Jan
Denver & 8outbwest_  luo 10 May2l 10 May2l 10 May 12 Jan

Preferred.....onniiiies 111) 10 May18 10 May 18 loAmpr 20 Mar
General Chemical, pref.. 200 101 May22 101 May22 1aS$ ar 101 Jan
Laclede Gas (St. L.), pf. 200 100*sMayl8 100*?Mayl8 95 Jan 110 Mar
Nat Enam & Stam 54% 30*8Mayl6 31\Mayl9 30*sMay 36 Mar
New Central Coal.. 200 47 May20 47 May20 47 Jan 50 Jan
NY NH<cHartr s 24,679 7eMay20 1 Mayie BsMay  1>»May
Pennsylvania rights....... 84,666 |1*4May20 27eMay22 Is*May 3*t Mar
Philadelphia Co. (Pitts.1 600 84»0May20 86 May19 84*uMay 9m May
Quicksilver Mining, prf. 100 0 May2C 6 May20i 6 May 9 Feb
RR Securities “a” ... 200 88*8May21 90 May2l 85 Mar 92**Feb
Toledo Peoria A W est... 20 18 May2<> 18 May20 18 May 18 May
United Fruit........ 1,600 102 May16 104*4May22 102 May 110**Feb

Oiiiside Market.—Trading on the curb, outside of the
dealings in several of the leading securities, has again been
light this week. The movement of prices on the whole has
been downward. Northern Securities was the leading
feature of the trading. After a slight gain to 96%, weakness
developed and by Thursday the price had moved down to 93.
This was followed by a recovery, and the stock closed to-day
at 94%. Chicago Rock Island & Pacific new 5s (w. i.) de-
clined from 91 to 38, reacted on Thursday to 90, and to day
dropped again to 88%. United States Steel new 5s, one of
the most active securities in the outside market, were on
Monday listed on the Stock Exchange. Dealings in the
bonds, however, continued on the curb until Tuesday
mornmﬁ, and in that short time the price advanced
more than two points to 85%, subsequently they sold
as high as 85% on the Exchange, and ended the
week at 85%. Standard Oil moved irregularly between
653 and 640. International Mercantile Marine issues are
lower. The common has been very quiet between 10% and
10; after an advance of % a point to 3 the preferred
sold off to 29, but recovered to-day to 29%: the last sale was
at 29%. The 4% per cent bonds sold on Tuesday at 100, an
advance of 2% points over last Friday’s price; a sale was
made Thursday at 96 * seller 90.” Havana Tobacco common
lost 4 points to 40. Decided weakness has been displayed by
American Can common stock; these shares declined 2%
points to 5, and closed to-day at 5%; the preferred moved
down 1% points to 44, but reacted to-day to 45%; the last
sale was at 45%. The copper stocks have been moderately
active. After an advance to 22%, Greeue Consolidated sold
off to 21% but subsequently recovered to 22%. United
moved up from 14% to 18%.

Outside quotations will be found on page 1132
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OCCUPYING TWO PAGES
STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS sales oi Range lor Year 190S  Range tor Previovt
the Onbasisor 100-sh.arelots Year (1902)

Saturday Monday Tuesday Wednesday Thursday Eriday Week

May 16 May IS May 19 May 20 May 21 May 22 EXCHANGE Shares Lowest Highest Lowest Highest
° Railroads.

*35 37 *35 37 34 , 34 *34 37 *33 37 *34 37 t nn Arbor 100 34 Mayl9 41 Jan 10 33 Feb 483 May
66*2 66*2 *65 68 64 64 65 65 * 65 68 *65 68 /Y Do wuref.. . 340 64 MaylO 69 Jan21 63 Jan 77 *aMay
77% 78% 767 78*4 763 78*4 74*4  77*4 74% 76% 7575 763 Atch. Topeka & Santa Fe. 251.483 74% May2U S97sJan 10 74% Jan 96% Sep
963% 967s 953 96% 96% 96% 95 96% 95 96 96% 96% Do pref 5,040 95 May20 103% Jan 10 95 *2Jan 106 *sSep
90*2 91*8 89 91*8  89% 90% 87% 90% 87% 89% 89% 90% 85% Apr 13 104 Jan 9 92% Dec 118 >2Sep
93 93*4 *92*2 94 92 92% *91 93 92 92 $93 93 1>D0 prefoenn. 805 91 Aprl4 96% Feb1ll 92 Dec 99 Sep
635 65 63 64*8 63 % 65 62% 64% 62% 64 6378 64*% Brooklyn Rapid Trans 59,300 62%May21 71%Febl7 54% Nov 72% J'ly

*135%4 148 *135*4 138 *135*4 138 *135*4 138 *135*4 148 150 Feb 9 110 Apr 128 Aug
*152 156 #152 156 *152 156 *152 156 Do 145 Jan 10 160 Feb 9 139 Apr 145 Sep

129*8130*% 1.29*8 i'30% 129% 131 128%131 127% 130 12938 130% /'Canadian Pacific 83,450 126 Mar 9 138% Feb 10 112% Jan 145*4 Sep
*70 72 *70 72 *70 72 68% 69% 69% 69% *68 71 VCanada Southern.. 400 68% May20 78%Jan 5 71 Dec 97 May
*168 175 *168 175 $168 168 $171 171 171 171 *170 174 Central of New Jersey... 250 170 Apr 14 190 Jan 19 165 Nov 198 Jan
42 42*4 4034 42*4  40% 41% 397 40% 40 41% 41% 42*4 Chesapeake * Ohio. 14,465 39% May20 53% Jan 19 42=8Dec 57*2Sep
30 30% 29*4 30 29% 30% 28% 30% 27% 29*4 29 30 Chicago * Alton.. 7,410 27% May21 37% Jan 5 29 % Dec 45% J'ly
69*s 70 69*8 69*8 69% 69% *69 70 69 69% 69% 69% DO Prefoeeenenns 1,345 67% Apr 13 73*Jan 7 68 Nov 79 J'ly
210 Feb 5 134% Jan 2203%J'ly

*130 140 *130 140 *130 140 *130 140 *130 140 *130 140 Do pref.... 130 Jan 13 138% Jan 29 136% Sep 151 J'ly
217 22 208 2134 20*4 21% 20*4 21% 20% 21% 20% 21*4 Chicago "Great Western.. 13,270 19% Apr 13 29% Jan 9 22 Dec 35 Aug

*88 89 *8s 89 88 88 *88 89 *88 89 *87 89 Do 4 p.c.debentures 100 88 Mar 6 90-8Jan 13 89*2Nov 95*4 J'nt
75 75 74 74 *73 75 *73 74 73 73%*4  *71 73% Do 5 p.c.pref. "A".. 900 73 May2l 85% Jan 9 SiHiDec 90%*4J'ne

*36*2 37 36 36 H 35% 36% 34 35% 34 35% 35 35 % Do 4 p.c.pref. “B” .. 2,300 34 Mav20 467RFeb 5 33 Dec 5134Aug

167*b15S>2 155% 158% 155% 157% 153% 156% 152% 15479 15334 155 * Chicago Milw. * St. Paul. 348,225 152% May2l 183% Jan 7 160*2 Jan 19834 Sep

182*2 1S3 *181 183 *180 183 *180 18s 179*4 179*4 *178 1SO DO prefo e, 371 179% May2l 194% Jan 9 186 Jan 2003 Sep

*177 1S1 175*8177 179 179 175% 176*4 176 177 175%178 Chicago "& North Western 3,661 174 Apr 13 224% Jan 14 204% Jan 271 Apr
210 210 %205 ... 300 210 May 14 230 Jan 274*2Apr

152 Jan 206 Sep

*135 140 *135 140 *135 140 .jso 140 *125 138 *125 140 Chic. St. P. Minn. * Om 140 Apr 9 162 Jan 21 140 Feb 170>2Apr
*185 195 *180 190 *180 190 4180 195 *180 190 *180 190 DO pPrefao s 190 May1ll 194 Jan 5 1947eNov 210 Apr

*15%2 17 15 15*2 14% 15% 15 15 15 15% 15% 15% Chicago Tenu’l Transfer 3,950 14 Apr1l3 19@mJan 9 15 Dec 247 Aug

*20 29 27 27 25% 27 25 26*-  24% 25% 25% 27 DO pPrefonns 7,020 24% Mavil 36 Jan 8 29 Dec 44 Sep
*4Hi  5H2 "4*  57%2 4% 4% 4% 4% 4 4 4 4 Chicago Union Traction. 500 4 Mav2l 17% Jan 12 103 Jan 23 Apr

*28 32 30 30 200 30 May22 503 Jan 14 44 Mar 60 Apr
90 90 90 90 *88 90 88 88 87% 89 *87 89 Cleve. Cln. Chic. * St. L. 760 87% Mav2l 99%Jan 6 93 Nov 108*8 Aug

*115 117 *115 117 *115 117 *115 117  *115 117 ... 115 115 Mar*26 118 Jan 124*8Sep

23 23 20% 22*2 21 22 20% 21% 20% 21% 21 21% Colorado’* So., vot, trust 6,260 20% May20 31% Jan 10 14*sJan 353%J’ly

*63 64 *62 64 *62 63% 62 % 63 623 63 63*8 63Hi Do Istpf. vot. tr. cfs. 1,010 62 Apr 14 72 Jan 9 59*4Jan 79*2Aug
34 34*2  31*2 33 31 32*4 32 32 30% 31% 32 32*4 Do 2d pf. vot. tr. ctfs. 4,940 30% May21l 48 Jan 8 28 Jan 537eSep

172*2 173 171-8 173 171 174 170% 173 170*4 114 173% 174% TVelaware * Hudson___ 15,615 161 Apr 14 1S3% Feb 2 153*2 Nov- 184*2 Jan

250 250 250 251 251 % 252 250 251% 252 252 251% 251% JLJelaw. Lack. & West’'n. 1,90u 240 Apr13 276%Jan 8 231 Nov- 297 Feb
34 35 34 34*8 33% 34 32% 34 33 33 % oo 34 Denver & Rio Grande___ 3,545 32% May20 43 Feb 9 35*Dec 513 Aug

$85*8 86*4 85% 8cX¥ §M)M 86% 85 8514 85 8514 =85 87 DO Prefo s 715 83% Apr 13 90% Feb 9 86*2Dec 963 Aug

*40 44*2  *40 44*2 *39% 44 *39 44 *38 42 40 43  Des Moines * Ft, Dodge. 800 37 April4 47%Jan 3 35 Dec 53=8J'ly

*1434 15*4 1434 143  14% 14% 14 14% 13% 14 14% 14% Detroit South,vot. tr. ctfs 1,700 13% May21 20% Jan 2 13 Feb 25 Sep

*29 31 *29 31 28 28% 28 28 27 27 28 28 Do pref. vot. tr. ctfs. 700 27 Aprl1l3 39%Jan 2 26 Dec 48*4 Sep

*793% Si 793% 80 /8% 78% 77% 78 75 76 78% 79 Detroit United ...cococoeeeinnns 1,635 75 May21 90 Jan 6 75 J'ne 97 Sep
13 13 $1234 123% 12 13 10*4 11 10% 10% 11% 11% Duluth So. Shore & Atl.. 1,75i 10% May20 19% Feb 16 10 Jan 24 Aug

$19*2 19*2 19*2 19*2 18 18% 17 18 17% 18 18% 2,030 17 Mav20 29% Feb 16 18% Jan 3534 Apr

33*2 337 33*8 337 33% 33% 32% 34 33*4 35 34% 119,580 31% Apr 13 42%Jan 9 28% Dec 44*8 Jan
66™*8 67 65% 67 66% 67 65% 67*4 66 68H 68x 6878 1i Do 35,725 62*8 Apr 13 74 Feb 5 60*2Dec 753 Jan
5434 55% 53% 55 54 55% 53 55% 53*4 57 55% 57 Do 27,880 4i %Aprl3 6478Feb 5 41*2Dec 63*4 Jan
64 64 64 64 63 63 63 63 % 63 63 Hi 63 Hi 63 Hi Evansv. & Terre Haute.. 1,940 62 Aprl1l4 72%Jan 8 50 Mar 74*8 Mar

*90 92 *90 92 *88 92 *88 92 *88 92 *88 92 85 Apri5 91 Jan S 82 May 1043 Feb

*54 60 <52 62 *50 62 55 Aprl5 74% Feb24 30 Jan 67*2Dec

*185 200 *185 200 *185 200 185 200 4185 200 *185 200 190 Apr 13 209 Jan 22 181*2Mar 203 Dec
77 Marl2 85 Jan y 70 Jan 90 May
15% 16%  15% 16% 15 16*4 15 15% 15Hi 16 * Do del), ctf. B 320 15 May20 27%Jan 5 9 Jan 29*2O0ct

101*%2102 99*2 99*2 100 100 96 96 *96 100 *97 100 TT ocklng Valiev .............. 700 94% Apr 13 106% Feb 20 66 Jan 106 Aug
94 94*2 94 94 *93% 97 9378 94 93% 93% *93% 97 11 Do 632 92% Apr 13 99% Mar 2 81*sJan 98*8 Dec

137 137*4 136 137 136 137% 135%137% 135% 136% 136%137% | llinois Central. 16,6t)o 130% Apr 14 151 Jan 10 137 Jan 173*2Aug

$33 33 *32%2 31 31 32% 30% 32*4 30 31% 31 32 lowa Central 1,970 30 May21 48 Jan 12 35*8Dec 513 Aug

§56 56 56 56 53 55 54 55 53% 54% 54 54 Do pref.. 1,550 53 MaylO 77%Jan 12 65 Nov 90*8Apr

*35 41 +35 41 +35 41 *35 39 *35 39 +35 39 35 Apr2o 47% Jan 6 337Jan 50*2Aug
78 78 78 78 77% 78 76% 78 78 78 78 78 IYC.Ft.S.&M ..tr. cts. pfd 1,200 76 Apri15 S2% Feb26 75 Dec 88 Aug
28*2 28*2 28% 29 29*4 29% 28 28% 27% 28% 28% 29 Kansas City So. vot. tr. .. 3,500 27 Apr 13 36%Jan 12 19 Jan 39 Aug

$50 50 51 51 50 50 49 50 49% 497 50 50% Do ptef. vot. tr. ctfs. 2,810 49 May2U 61% Jan 22 44 Jan 623%Apr

*35 37 *35 37 *30 35 34% 34% *30 35 *30 35 Keokuk* Des Moines... 1,000 33% Jan 21 40 Marlo 13 Jan 41 Sep

*55 60 DO pPrefo e, $55 Apr 23 $55 Apr23 45 Jan 84 Apr

*38 40 38 38 39 39 *36 40 *35 38 38 38 T ake E'rie & Western... 775 38 Aprl3 53 Jan 8 40 Dec 71*2Jan

*100 110 *100 110 108 108 105 105 *100 110 *103 110 la Do pref.. 110 105 Apr 7118 Feb 6 120 Oct 138 Feb
*200 ... 334% Jan 5334%Jan 5 325 Apr 340 Apr

*70 73 *69 73 *66 71 68 Hi 68H *65 70 68 68 Long IS1and .o 600 68 May22 83 Jan 7 72*2Nov 91BMay

11475116*8 114 1153% 114*4 115% 113% 115*4 113% 115 114% 115% Louisville* Nashville... 18,185 113 Apri3 130%Jan 8 102*8Jan 159*2Aug

139% 140*2 138*2139% 138*4 130% 137%138% 13734 1387 138% 139% 1 lanhattan Elevated... 37,181 135% Apr 14 155 HJan 14 128 Mar 158 Nov
92 93 y2 92 % 92 93 % 92 92 91 92% 92 92  .’-letrop. Secur.. sub. rec. 3,300 90 Mayl3 128%Jan 6 109*2May 134*2 J'ly

129% 130 129 130 129% 130% 129 129% 129% 130% 130 130% Metropolitan Street....... 13,830 127 Apri17 142%Jan 6 135 Oct 174 Feb

*22%2 26%2 *22% 26%*2 22 % 22% *22H 27> . 27% Met. West Side EIl. (Chic.) 100 22% Mayl9 38 Jan 8 35 Dec 43 Jan

*71 75 F s T2 H * e 720V, 88 Jan 20 88 Jan 20 89 Mar 913# Mar

27*2 28 2GH# 27% 26% 27% 26*8 27 25% 26*2 26% 26% Mexican Central. 13,900 24% April 29 Mar23 20% Dec 31*8Mar
*125 150 ~125 150 +125 150 102 120% 120 120 *109 140 Michigan Central 400 102 May20 135 Jan 15 $150 Mar 192 Apr
91*2 91*2 *90 95 $85 85 87 90 90 90 84 87 Minneapolis * St. Louts. 1,220 84 May22 110 Jan 9 105 Jan 115 Apr
*108 121 *108 121 $100 100 *100 120 *100 120 *100 121 Do 108 Apr 16 118 Feb27 118*2Jan 127% Apr
64*2 657 63% 65 62 63% 57 62 56 60 60 613% Minn. 56 May2l 79% Feb 16 36*2Jan 84 Nov
*122 125 *122 125 *120 125 119 122 117%118 *118 122 Do 117% May21 132% Feb 17 90 Jan 139 Sep
25 25*2 23% 25*8 24*4 24% 24 2478 24*4 25 25 25% Mo. Kansas * 227aApr 13 30%Jan 5 22*2Dec 3534 Sep
564 56Hi 55% 56% 55%*4 56% 53 55 52% 54% 54% 55% Do 51 Apr13 63HiFeb10 51 Jan 6934 Sep
1102 111 *8 108*4 110% 108% 110 107*4 109% 107*4 109 108% 109% Missouri Pacific. 153,255 102% April 115% Feb 10 963 Mar 125*2Sep
*107 109 *107 109 108 108 *108 109 104 104 107 107 \" asli. Cliatt. * St. Louis 400 104 Mav2l 114 FeblG 80 Jan 122 Apr
23 233% 22 23% 22% 23% 21% 23 21% 22% 23 23% i ¢ at. of Mex., vot. tr. ctfs 14,500 17% Mar 9 24% May13 cl4 Dec 213 Sep
447 4534 44*8 45% 44% 45% 43% 45 43% 45*4 45 45%j Do pref., vot. tr. ctfs 14,100 34% Mar 2 47 Mayl3 3L3 Dec 45*8Mar

127*8 127*2 125 127*4 125 %126% 124%126% 124% 126% 126% 127% N. Y. Central * Hudson.. 52,357 124% May20 156 Jan 10 147 Nov 1687 Jan
u30*2 34 30 30 29% 30% *31 31% 30 30 32 32 N.Y.Chic.* St. Louts... 900 29% Mayl9 45 Jan 7 40 Nov 57*8Aug

*107 118 *107 118 107 118 *107 118 *106 118 *106 118 106 Marlb 118 Jan 16 110*2Nov 124*2Jan

*70 80 +75 80 *68 78 +70 78 75 Aprls 87 Jan 19 80 Nov 100 Aug

>190 191 190 190 190 190 189 189 188 189 $189 189% N. Y. N. Haven * Hartf. 1,825 *188 May21 225% Jan 9 209*2 Jan 255 Apr
28*s 28*2  27*2 28*4 27% 2<%# 27 27% 27 28 27% 28 N. Y. Ontario * Western. 22,925 27 May2U 35% Feb 5 25*4Dec 37®@sSep

" 6978 70 68% 70% 68% 69% 68% 69% 684 693U 694U 70*4 Norfolk* Western . 19,360 (j0MApri3 7e%w Feb10 55 Jan 803t0ct

*88*2 90 *88 90 *89 90 *88% 90 *88% 90 *83% 90 Do adjustment, pref. 100 86% Apr17 93% Feb 2 90 Feb 98 J’ly

*56 62 *56 62 *55 60 *55 60 $53% 53% *54 60 pacific Coast CO.....c........ 25 60 Apr17 72 Jan 10 65 Dec 81*2Sep
*94 105 *94 105 *94 105 *94 96 *93 104 *94 105 L Do 1stpref.. vesr.n 93 Jan 5 100 Feb 13 100*2Jan 106 Mar

*66 72 *67 72 67 67 *66 70 65 65 *65 70 Do 2d pref.. 200 65 May21 76 Jan 28 72*4Dec 8434 Sep

128*21287% 127%129 127% 128 126% 127% 125 % 127% 127% 129% Pennsylvania............cc...... 355,205 1125% May 21 157% Jan 10 147 Jan 170 Sep
*28 31 28 29 273 273% *27 31 400 27%May2U 39 Jan 8 30 Nov 47*2Apr
bD3# 89w *88 92 u88% 88% 87** 88 1,260 78% Apr 14 91% May 7 71 Feb 85*2Sep

75 80 *75 80 80 May 93 Sep

*78 79%2 *77 79 *77 79 75 75 75 75 *75 79 Pittsb. Cin. Clue. * St. L. 200 75 Ajiris 94 Jan 7 SO%Jan 105*2Sep

*100 105 *100 105 *100 105 4100 105 100 100 100 100 Da prefo . 200 100 Mav2l 115 Jan 17 113 Mar 128 May
52 523s, 50% 52% 50*4 51% 4s% 51% 4873 50% 5014 5114 !leading, vot'g tr. ctfs.. 145,540 48% May2li 69% Jan 2 52*Mar 78*2Sep

*83Hs 84H *83 85 *83 84 82% 82*4 *82 83 83 834 IVist pref. vot. tr. ctfs... 600 81 %Apr 13 89% Feb 5 797%Mar 90*4 Sep
69 69*2 *68% 60% 68% 68% 67% 68 68 6818 o08M 083:% 2d pref. vot’g tr. ctfs. 2,200 66 Apr13 81 Jan 6 60 Jan 8078Sep
41%2 42 39% 41% 39% 41% 39% 40% 39% 40% 40% 41% Rock Island Company___ 188,290 39% Mav2l 53%Jan 9 33*2Dec 50*8Dec
75 76 73 74% 72% 73% 72% 73%  73H2 74 74*4 745 Do pref.. 7,073 72%May19 86 Jan 9 71 Nov 85*2Nov

Rutland, pref 55 Apr 6 72 Jan 28 64*2Dec 125 Apr

*lu 11 *lo 11 Ot. Joseph<&tir'd Island 10% Apr 14 15%Jan 2 10 Dec 24*4 Aug
*47 50 tirsssssssssss A DO 1sturef.o.... 43 Aprla 58 Jan 5 493 Dec 81*2Sep
*19%2 21 *19 21 Do 2dpref........ 1 i 18 April 24% Jan 19] 24*2Nov 42 Sep

BANKS AND TRUST COMRANIES—BROKERS’ QUOTATIONS
Bank* 1 Banks Bid Ask | Banks Bid Ask Banks Bid Ask | Banks Bid Ask Banks But 1A sk
NEw vork Bid Avie ¢y 2H2 295  14th Streetll. 270 300 Jefferson']... 100 165 1Mutual*, ... 290  ...... Phentx. tho -
America! 545 550 Coloniall ... 405 Fourth. 220 230 Leather M tr. 340 360 Nassau! ___ 105 205 Plazal.. . 600
Amer Excli.. 255 265 Columbia* .. 375 Gallatin...... +425% Liberty 625 675 New Amster 540 570 Prod Exch!]. 170

Astor.. 1000 Commerce... 1350 Gansevoortl 140 Lincoln.... 1050 New Yofk Co 1500 ...... Riverside!] -« 200

Bowerv*. 380 395 Consolidated 195 198 i Garfield...... 500 Manhattan' . 340 350 1N Y Nat Ex. 240 265 Seaboard 625

Butch’'s & Dr 165 c'rnExchge! 400 410 German Am* 0 170 1MarketifcFui 1265 t266 New York... 31*1 320 Second____ 650

Central........ 165 170 East River.. 160 German Ex' 410 Mechanics’ . 275 285 19th Ward*,. 150  ...... Shoe * Letli. 180

Century!] 175 Equitable lit) Germania’l .. 625 Mech & Tra' 150 162 North Amer. 220 227 |state- ........ 700

Chase T...... 700 Federal !j 110 Greenwich * ft300 325 Mercantile.. 297 304 Northern__ 150 160 34th Street* 215

Chatham 340 Fidelity* __ 190 200 Hamiltou't 170 Merch Excli. 165 175 lorieutal] 230 240 12tli Ward!]. izo

ChelseaExc* 160 175 Fifth Avel,.. 3750 4000 Hauover..... 610 625 Merchants'.. 175 185 Pacificll.._. 240 23d wWard! 25

Chemical___ 4250 4325 Fifth.. 375 Imp * Trad. 650 670 Metrop new 400 500 Park (new).. 1132 . . 1Unlt_ed ........ 5%8

Citizens’..... 182% First.. . 750 760 Irving ....... 235 250 Mt Morris' 225 250 Peopie’sli___ 280 300 T Yarick!]....
*Buiamiaskeil prices; uo sales were made on tins lay. | i_iess cnaa ioj snares, y si rigors. State minis, a Ex divuleuil and. rights, ftNew stock.

1Sale at Stock Exchange or at auction this week.

S Trust Oo. certificates.

cIncludes, prior to May

17, dealings in old Mex. Nat. trust receipts.
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STOCAS—HIGHEST AAJJ LOWEST SALE HRJCES STOCK > Salesof _Kanye tor Year 1003  Hanye tor Previous
NEW YORK STOCK the  On Oasis of IOO-share lots\\ Year (100J)
saturda Monday 1 Tuesdav 1 Wednesday1 Thursday | AYiday Week,
May 1 May IS J May 10 1 May JO May J1° j Afa¥J%i EXCHANGE 8hares  Lowest Highest | Lowest Highest
71M 77% 74V 77V 75V 76 730 75 75 75 75 75% *t. l.oius A Sun Fran 1 520« 63% Apr J4 90V KHilm ! 55% Jan i
SO 82 -80° 82 80 80 78 Si *78 M 7% &1 Do 1atpre(... 10U 78  Apriij 88 Feb20| 77 Dec 88" 30
*67M 68V 07 67V 67 67% 66V 67 65% 66V 67 67V Do "2 pref........... . 28011 64VAprl13 78 Feb24ll 05V Dec 80*\ J’ly
23 23 22V 22V 21 21 21 21V 20% 21V 21V 21% st. lamis Southwestern.,| 3,410 209%May2l 30 Jan 7 24%Dec 30 Aug
*52 53V 40 52 49  40% 48 49 48 40V 40V 40V Do irel L,8:430 48 morJH 66 Jan 7 551 Mar 80 Sep
52\ 53% 51% 53 51V 52V 49% 62 50% 51V1 51V 52% Southern Pacific: Co... 146.001  40% May2< 68V MarlO 150 Dec Sep
28% 20V 28V 20 27% 28% 27V 28V 271% 28% 28V 2S%Soulhern v.Tr. cis. hMuyj 1 53,7 27 VMayZ(3 36% Jan 9 1J28 Dec 41: Aug
923* J)>% L02 92V *91 93 91V 91% 01 91% 0iv 1™V Do prof. do 2,28u 00 Apr13 96 Feb 9 89% Dec 98 M Apr
*01 03 01 03 91 03 *01 03 ‘90 91 M. A& O. slock ir. ctfs . ...... 93 Apr20 96V Mar 3 90 May 93 Not
33 333 32 33V 32 33v 31 32V 31 32V 8 I'exas Pacific 2u,710 30 Apr 14 43% Feb 110l ;7 Dec 54; sep
*120 122 118 118 %120 123 *120 122 *120 122 120 122 1 hint Avenue (N. '\ IOu 117 V Apr 17 128% Jan 2W122 Jan 134 Feb
ol 34 31 34 20% 30 ~*..... 34 *20 20 Toledo Kailwava A Lv 300 20 ar28 37% .Jan 12 32*aNov 38 Sep
25M 25M 24 24 24% 24% 23 23 21% 23 22V 22V I'oh St. L. 6c W. v. tr. 0 1,870 21%May21 31%Jan 9 18VJan 33V Oct
42 42 41V 42 41 43 41 41 40% 41 10% 40', Do _Pref. vot. tr. ci 3,25U 40V Mar 9 48 Jan 3 35 Jan 4034 Sep
110MHOV 110 110% 100 100V 105 109 103 106V 1u0% 107V Twin City Hapid Transit 10,530 103 May2l 122V-Jau23 107 Jan 129 Aug
*153 150 $155 155 4153 150 *153 150 *154 150 1o pref.....n. 10 $155 May IS 159 Jan 12 156% Aup 1502 Feb
87% 88\ 86% 88% 86% 88% 86 87% 86% 88 87% 88V |fU|on PacifiC.....ceco..... . 207,580 86 May20 104%Jail 9 98V Dec 1134 Aug
90V 90% 00V 00V 80% OoV 80V 90V 00% 90V *90 90V " Do pref........ 2,702 87 VApr 13 05%Feb 11 86% Mai 05 Aug
*17TM 18V *17V 18% *17V 1% 17% 17% 17V 17V 171% 17% Unit Kysinv’tof San Era 1 300 1690 Apr 15 22%Jan 13 20 Dec 24MOct
56 56% 55V 55V *53V 56 54% 51% 53V 54 55% 56 DO " prefo.. l.loo 50 Apri4 64VJan o oo Dec 66 Nor
*26 28 25V 27V 25% 26% 25% 26V 26V 26% 26% 27V U fabash.....cocveennnn, 8,000 249% Apr 14 329 Feb 27 21% Jan 38% Sep
473 47% 46% 41% 46 47TV 45V 47 45V 46% 46% 47% Do prefo.... .. 4>10n 4206 Apr14 55V Feb24 37 Dec 54 VSep
*23j4 24 21V 22% 22V 23 22 22 21 22 24 24V Wheeling & Lake Erie. 2,260 21 Apr13 27VFeb 9 17 Jan 30w Sep
504 60V 56 50 58 50 57% 58V 57V 60 60 62 Do Istpref...... 744 51 Apr 3 62 May22 49V Jan 66 Apr
*35 36 34 34% 34V 34V 32 32% 34 34V 34 37V~ Do 2d pref...... 3,457 30% ﬁ\/]pr 13 38V Feb10 28 Jan 42% Sep
23 23V 22% 22% 22% 22% 22 22V  21% 22V 22V 22% Wisconsin Cent. v. tr. cf 6.913 219 May2l 20V Feb 9 19%Jan 31 Aug
*46 47 45 45% 45 45% 43V 45 43 44 41% 44% Igo pre}‘. vot. tr. ctlfls. 4,610 43 May2l 55V Feb 6 30VJan 573% Aug
Industrial A Hisce
*221 233 225 225 %220 230 *221 233 *221 223 *221 233 Adams 100 $204 Jan 30 235 Feb 11 $198 J’ly 4240 Oct
63V 64V 63V 64V 63% 65 61V 64% 61 63V 63% 64V malgamated Copper. 137,16u “g0 Aprl13 75% Marl2 | 53 Nov 70 Feb
30 30v 38 30V 38 38%w 37% 38 37% 38 38 39 American Car <& Eonml ¢ 35%Jan 3 41%Jail 19 281 Apr 37% Oct
90V oov 00 00 80 00 "88 00% 89 89 «80 00 Do prel........... 1,d10 89 .Mayl0 93 Jan 0 851 Jan 93% Oct
38 38 37 37 36V 37 34 36 33V 35  $30% 36% .American Cotton Oil... 1,940 33V May2l 46V Feb20 30SiJan 573 Apr
*05 07 *05 07 *05 97 *88 94 *88 06 *88 05 DO Pref ... . 02 Mayls 08 Feb13 86 Feb 00ViApr
*30 35 *30 35 *3 35 30 30 *28 32 30 30 American Dist/Telegrai 300 30 May20 41vJan 2| 32MJan 42% May
*203 210 *203 210 *203 210 203 203 *200 20S 206 206 250 200 Apri13 235 Feb 5 :10 Jan 265 Aug
*12 14 12 12 12 12 *.. 15 10V 10V *lgv 11V 425 10V May2l 20%Jan 7 27 Dec 62V AU
6M 7 SV 7 6 6 *5V 6V *5 6V 6 6 000 6 MaylO 11 9%Jan 2 s Dec 133#Oc
*25 28 28% 28% *....... 28V *.... 28V *.... 21% o ... 27% Do pref........... loo 28 May15 37%Jan 6 34 Dec 43ViSep
"2 9 8% 8V 8V 0V 8% 9V 8% 9V *8V 9 American lIce..... 2,320 5% MarlO 11%Jan 2 9MJ’ly 317eJan
35% 3534 $35V 35V 34V 35% 35 35 35 35 34V 34v Do pref..... 1,150 26 MarlO 429%Jan30 32 J’ly 67 Jan
*13V 15V *14 15V 14 14 14 14 $14V 14V 12% 13V American Linseed. 610 129%May22 199% Jan 6 14 Dec 28 Apr
*40 45 38 41 *35 45 *35 45 "35 41 *35 41 Do prefi.... 38 May 2 48VJan 6 39V Dec 58 ar
25 25V 24V 25 24% 24% 23V 24% 23V 24 23% 24% American Locomot 6,315 23V May2l 31% Feb 17 28+3Dec 367 Apr
402\a 03V 92V 02% 92v 92V 02 02v 01% 02 92 02 Do pref....... . 1,755 01 %May21 959% Feb 17 80 Jan 1001 Apr
"3% 4V  *3% 4V *3% 4 3 3% 3 3 *3 4% 075 2V Marl0 5%Feb26 5 Jan 7 Vi Ma
417V 20 +17V 20 18v 13v $18 18 18v 18v 10 10 Do pref.......... .. 320 17VMayl15 24VJanlo 21 Jan 29 Sep
40V 40V 48% 40V 43V 48% 48  48% 49 40V 40V 40% Amer. Smelt’g <t Ketin* 12,100 42%Jan 3 529% Feb 17 37 Nov 49% May
04V 04% 91V 04% 05V 04 94V 04 05% 05 05 Do pref... . 4,025 01% Apr 13 99V Feb 16 87 ViNov 100%J’ne
......... 120 * e 120 * e 120 * e 120 * e 120 * e 120 = 122% Apr27 126 Mar 4 40%Jan 135 Oct
403V 06 "93V 06 403V 96 03V 93V *03V..... ooV 90V Do pref.... 300 00 VMay22 08%Jan 20 85 Jan 101 Oct
124*4 12434 122V 124V 123 124 122V 124 122% 124% 124 26 35,070 119 Apr 6 134%Jan 8 13 Nov- 135 %Mar
»121 121V 121 121  $120V 120V *120V 121V 120V 121 *120 121V Do pref.......... 445 119 Apr16 122 Feb13 15 Jan 122 Aug
»154 157 *154 157 *154 157 *154V 157 $155 155 Amer. Teleph. 6¢c Te 15 154 Apr 16 160 Feb 18 186 Apr
*12 13V *11% 13  $12% 12% "11 13 12% 12%  12% 12% American Woolen 220 12V Apr 8 14%Feb25 12 Dec 17%Jan
*77 78  *77 718 77 77 *T7 18  *76 78 Do pref.... 100 769%Apr 13 80 Jan 3l 73 Apr 80*4 Sep
»102 104v 100 101 101 101V 00 100% 08V 100 99V 100 d Anaconda Copper 5,210 95 Jan 21 125V Feb25 *80 Dec 146 Feb
»207 217 *200 215 *200 215 *203 215 *203 215 *203 215 i>rooklyn Union G ----**206 Aprl5225 Jan2l 110 Jan 253 Aug
11V iiv 1ov 11 10v 10v 10 10% 10% 10% 9V 10 Druusw.Dock &C. 2,865 9V May22 15%Jan29 7*8Dec 14% Apr
*40 52 *40 52 *40 52 *47 52 *47 52 *40 52 Butterick Co.oceeeee. il 49 Mar 2 55 Jan 6 41 J’ne 53 Sep
67V 68 66V 68 67 68% 66% 68 65% 68 68V 70V 10,065 54 Apr 3 82VJan 6 73%Aug 110MApr
Do pref. ... 122 Jan 3122 Jan 3 :130 Jan 4140 Mar
+17V 18 17V _17V 17V 17V 17V _17% 17V 17V 17V 18 1,700 17V May2l 22% Feb 18 14*8Jan 2478 0Oct
204V 204% 203 204  2029% 204V 202 204 201V 204 204 204V 5,820 201  Mario 222" Jan 7 $§105 Dec 23034 Apr
1128113 H 111V112V $112% 112% 110V1UV 1J0 110V 112 112 Continental Tobacco, pref 1,540 110 May2l 119 Jan 2 14 Dec 126\8J'ne
31V 31v 30V 31 30V 30% 30 30% 20V 30% 30 30V Corn Products.....ccccee..... 6,611 29VMay2l 35 Mar23 263 Dec 383sMar
80 80 80V 80V 70 80% 80% 80% $80% 80% Do pref....o. 1,548 79 May20 85% Jan 10 79% Dec oo _ 5lar
135 138 *135 138 $137 137 *135 138 $136 136 Diamond M atch............... 59 $136 May22 140 Jan 19 h3l)4 Jan 130 TgJan
27V 28 27 27 27 27 26% 26% 26V 26V 27 27 Distillers Securit’s Cori 2,860 26V May2l 34%Jan 6 27 Dec 33 Dec
187 187V 185V 187V 183 185% 183 184% 182V 185 186 186% General Electric............... ,14b 179  Apr 14 *204 Feb 16 ¢ 334 ﬁ\/]pr
16 16V 15V 16% 15v 16V 15% 16V 16 17 17% 17V nternational Paper_ 150 15 Apr13 10%Jan 5 16ViDec 23% Mar
*70 71 *70 71 70y 70V *70 70V *70 70V 70% 70V Du pref.......7. 100 70V Apr25 74VFeb 6 70 Dec 7-+Jan
40% 41 40 40 39% 30% 40 40 40 40 *30 43 International Power_ 1,000 39% MaylO 73 Jan 19 40 Dec 109 Apr
*44 45 43% 43% 42V 45  *42V 46 42 42 *42 45 Internat’l Steam Pump.. 200 40% Marl6 46%May 8 40 Dec 57u Mar
*80V 82 *80V 82 80V 82 80V 80V *75 82 *78 8 Do pref...n 200 80VMaylO 89VJan 12 82 Dec 05 Oct
*12V 15 12% 12% 13 13 13 13 *12 14 *12% 14 Manhattan Beach......... 900 11 Jan 7 13 MaylO 0 Oct 19 Apr
*42 44 42 42 42 42 42 42 *41 42 41% 41% VTational Biscuit........... 1,215 41 VMayl4 47% Feb 17 40 Nov 53u Mar
......... 104V 104V. 104V "100 104 *100 1U4V *08 104 $102 102 Do refo s 125 103 Jan 3 106% May11 : 100 M Apr
10V 19v 10% 20 10% 10% 10 19v  18% 10V 10 10 National Lead.................... 3,170 18% May21 *0OV Feb 5 15*2Jan 32 Sep
*87V 80 88 88 *87V 88 *87V 88 87V 87V 87V 88 Do pref..... 400 87 VvMay2l 05 Feb10 78%Jan 96 Oct
160 165 160 160 160 161V 150% 160 160 160 161 161V New York Air Brake....... 1,100 155V,§\Apr 13 177 Jan 2 .48 Mar 106 Apr
06 06 95 95 03% 06 *92 03 92 03 03V 94V North American Co., new 1,810 92 ay20 1*24vJan 7 88 Jan 134 Sep
30 30v 30 30V *20 30 271% 20% 27V 20 29V 30 PaCIfIC Mail....coooerieinnn 400 27V May2l 42%Jan 7 37 Nov 4939 Mar
100% 10LV 100% 101v 100 %101 009 100v  90% 100% 100%100% eop. Gas-L.<fc ¢. (Chic.: 11,955 99% Apr 13 108% 1eb 10 98\ViJan loy \£ Sep
*50V 60 8% 50V 57v 58% 57 58 57 57/% 50V 50% Pressed Steel Car.............. 185 57 May20 65%Jan26 30 Jan 63MOct
-01 02 00% 0lv 80V 90 *80V 90V 80V 90 ooV 00% Do prela . 1,49u 89V MaylO 05 Feb20 823% Feb 96\ViOct
214 219 $215 215  214v215 212 213 211 212 213 213 Pullman Company.... 1,340 211  May21 *235%Jan 14 W15 Jan 250 Apr
*31  319% 31 31 $30Vv 30V 20% 30V 29% 30 30 ~ 30% qRailway Steel Spring... 1Dt2 209% May2l 37 Feb 0 24 Apr 38V Sep
*85 86 *85 86 "84 86 86% 86% 87 87 87% 87% -—ADo prof 00 80 Mayl4 90 Feb25 80 Apr 00%Oct
17% 17% 17V 17% 16 17 16% 17V 15% 16% 16% 17 Republic iron 6¢c Steel 8,50u 15% May2l 229 Feb 18 15% Jan 2434 Sep
77V 77V 70  70"s 7oV 75% 75% 76% 75V 76V 76% 76V Do prefoe, 2,600 75V MaylO 80% Feb 18 68 Jan 833s Sep
24% 24% 24% 25 24 24V  23% 24% 23V 24% 24 25 Rubber Goods Mfg............. 6,500 219% Jari 5 30 Feb16 17*4Feb 25% Apr
*70V 80V *70V 80 70% 70% 70 80 *70 81 80 80V Do prel olu 72%Jan 2 84V Febl7 63 J'ly 747aMat
*57 70 53% 57 53V 55V 52 55V 52 53 53 54 loss-Shelheld St. & lron 4,600 52 May20 72 Feb25 29ViJan 83 Sep
*87 00 *87 00 87V 87V $92 92 Do pref ) 1lo b7V May20 07V Feb 18 80V May 05ViSep
-4 5 *4 5 ! 5 "4 5 *4 5 Standard Roloe Twine 4V Mayl2 6V Feb 1l 4 Jan 83gApr
60 61 58V 61 58V 50V  55% 50 55% 57V 57% 58% Tenn. Coal, Iron ¢ RR. 31,375 55 9%May2l 68% Mar21l 40MiDec 74% Apr
*34 40 32% 34 32% 32% *32% 40  *32V 34  *32% 34 Texas Pacific Land Trust 00 329% Mayl8 40% Jan 7 35 Jan 44\sFeb
0 9V 0% 9V ov 9V 0 9V Umon Bag & Paper. L300 o Mayl6 15 Jan 10 11MNov 18+ Apr
*68 72 60V GOV 60 60 ' *68 72 68V 69 Do pref..n. 430 68 Mayld 70%Jan 8 72 Jan 85 Apr
$11 11 e U. S. Cast 1. Pipe 6c Eoun. 20 12 Apr25 15 Feb20 10MMay 17 Oct
50 50 50 50 Do pref.s 420 50 Apr2l 55 Feb25 42 May 50 Sep
118 125 *118 125 *118 125 *118 125 113V118V *117 128 Unjted States Express... 100 113V May2l 150V Feb 4 07 Jan 160 Aug
13V 13v  12% 13% 12% 13% 12V 13V  12% 13 13~ 13% Uaiteti States Leather__ 31,736 12 MarlO 15M Feb 11 1UV Dec 15*4 Sep
95 05V 04V 05 04V 95 04V 95V 04 04% 94% 95 Do Ipret ..................... . 445 83V Jan 16 06% Mayl2 7078Jan 91+ Sep
20 200 10V 20V  19% 10% 10 10v 18V 19V IOV 19% U S Realty<ftConstruction 0,893 18V Apri13 28VJan 2 20 Nov 32 Oct
$65% 65% 65 66 $65% 65% 65 65 65 65 65 66 V Do prefa..n. 1,552 64% Apr13 73 Jan 2 64MiNov 75\ Oct
16V 16V  14% 15V 15 15V  14% 15 14% 15 15 15% United States Rubber___  2,i)30 14 Apr14 10% Feb 10 14 Jan 19% Oct
51V 51v 50V 50% 51 52 50 50 52 52 $49% 40% @ Do prefo...in 1,07 48 Aprl3 58 Febl0 40ViDec 64 Mar
33% 34 33V 33% 33 33% 32V 93% 31% 33 ;3%iUnited States Steel........... 106,607 31% May2l 39% Feb 5 203 Dec 463% Jan
83V 83% 82% 84 82V 83% 82 83V 81V 82% 81% 82% Do pref............ 0.700 81V May2l 80%Jan 7 70 Dec 973%Jan
62V 62% 62 63 61% 62  *59 61 50 50% 50V 60 Virginia-Carolina Cliem.. 5,441 58% Apr14 66% Feb 19 54 Dec 763bApr
122 124V 122 122 *121 124 123 123 120%120% 122 122V Do pref.......on 775 120% May21 128V Feb 18 1 Dec 134% Sep
*30 33 $30 30 30 30 Virginia Irou Coal <cCoke 220 30 Apr13 30% Feb25 .
28V 28v 28 28 28V 28V Vulcan Detinning 400 27V Apri13 33%Jan 9 29VNov 33M Nov
Do pref...... 78VApPr13 81 Jan 19 78ViOct 81ViDeo
205 222 *205 222 *205 220 *200 220 '200 222 *200 220 W ells, Fargo dc Co......  ...... 200 Apr 13 «240VFeb 6,% Jan 4255 Aug
84V 84% 84V 81V 84 84% 83V 84% 83V 84V 83 84V est’n Union Tele’gph 5,206 83 ay22 03 Jan 14' 84%J’ly 07 \aAug
201 204 *100 204 *106 204 *195 200 *195 208 t195 195 sst’gli’seEI& M lgassen 200 101 Apr152%21 Jan 7 1 zJan 233 Sep
200V 200V *199 210 *196 204 *105 200 *195 210 *190 200 Do 1stpref..... loo 195 Apri15224 Jan 7°‘ Jan 34 Apr
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS
Banks Bid Ask Banks Bid Ask Bid Ask Trust Co’s Bid Ask Trust Co’s Bid Ask Trust Co’s Bid Ask
IIYas@_JTﬁ'ﬁ 200 RROOKLY'N Exchange Tr Mut. Alliance 240 260  Windsor...... *225 235
West SICEl.. 560 Manufactrs’. 351 N. Y. CITY Farm LotfcTr 1450 1500 N Y Life<fcTr 1150 1*200
Wester.n TIEW 387V 392V Mechanics!). 2*25 Bankers’Tr. 300 .. Fifth Ave Tr 500 610 X Y SecécTr 1325 1375 IHROOKLYN
pTorkVillell .. 375 Merchants". 115 Bowl’gGreen 240 245" Guaranty Tr 715 740 North Amer. 205 305 Brooklyn Tr 470 485
Nassau .. 360 BroadwayTr. 155 165 Guardian Tr 100 «200 |lleal Est Tr't 390 410 Flatbush__
BROOKLYN Nat City....... 305 315 C’'IR'tyB&Tr o110 505 Kmck 'rb’kT S40 850 StandardTr’t 360 375 Franklin__ 370
North Side!]. *215 220 Central Tr’st 2350 2100 Lincoln Tr... 370 380 Tr Coof Am. 1283 Hamilton___ 3*25
Borough!],... 125 People’s!; 215 City Trust... 350 375 McV’ck’rRty *250 #*255  TrCoof Rpbc 05 100 Kings Co 430V
BranwayTl.. 300 17th Wardl]. 140 Colonial....... 377 385 Manhattan .. 500 I nion Trust 1110 1110 L Isi L&Tr. 320V
Brooklynl) .. 135 ....... Sprague....... 200 Continental. 690 Mercantile .. 1100 1175 US Mtirtfc Tr 475 40U  Nassau......... *270 *
Con’ylcfcBBIl 140 Stuyv’t Hts!, 175 Eastern Tr.. 170 180 Merchants’.. 315  I:nit States . 1650 1675 people’s ... 380 390
btli Ward!] .. 80 Union!]....... 150 Empire State 175 L8  Metropolitan 635 660 Van N’denTr 250 255 iliiamsb’g. 270 *275
First......... 380 ...... Wallaboutli . 140 ...... Equitable Tr +755Vv MortouTrust 1025 1050 Washington. 400 410
*Bid and asked prices; no sales on this day. 4 Less than 100 shares. 1 Ex rights, d Since March 31, 1902, quoted per eeut instead of dollars per share,

1 Sale at Stock

xchange or ut auction this week,

o Ex stock dividend.

5 Trust Co. certificates.

*] Banks marked with a paragraph (!]) are State banks



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

OCCUPYING FOUR PAGES

BONDS _:7,; Price Week's %u Range BONDS Price Week’s Range
21.Y. STOCK EXCHANGE E; Friday Range or g; Since N.Y. STOCK EXCHANGE Friday Range or g@ Since
W eek Ending May 22 Za iTay 22 Last Sale =« January 1 W eek Ending May 22 May 22 Last Sale y January 1
Rid Ask Low Migh A0 Low JJigh centralotN J—(Continued) Rid Ask Low mity/t Lio Low Jitgh
U. S. Government Be A Hud R gen gug5s 1920 3.3 104 ...
U S 2s consolregistered.dl930 Q J 105=4 106=8 106=8 106=8 15 106 106V Beh A Wilks B Coal 55..1912 .y 100 b:...... 100=4 May*o03 ii)3 104
U S 2s consol coupon___U1030 y-J 105=4 106E 106=4 May’'03 ___ 106=4 107*8 Con ext guar 4=28___gl1910 . 101=4 Sale 101=4 102 "4 100=4 102=8
U S 2s consol reg small.,dl930 J N Y A BongBrgeng4s 1941 p-s
U S 2s consolcoupsmall-<11930 Q-J Cent Pacilic See So Pacific Co
U S 3sregistered............... fcluls Q-F 107*4 108=4 107=4 107=4 2 107 108=2 Charles A Sav 1st g 7s___1930 -J
U S 3SCOUPON.ccoeeiiiiiiiiins A.TU1S Q-F 107=4 108=4 107=4 107=4 \ 107=s 109 Ches A Ohio g 6s ser A../tl908 A—O 108 ... 111 Mar’03 111 112
U S 3sreg small bonds. ,t'191S Q-F 107 J’'ne’02 .... Gold 6s A—O 112 113 113 May’'03 111=8114
U S 3s cou small bonds..A.T918 g-f 106>a.......... 107=4 Mav’03 ---- 107=6 108=2 1st consol g 5s wi-N 116  116H 115=8 lib 58 Q(115=2119=4
U S 4s registered Q-J 110=4 111=8 111 111 5 109 111=4 Registered MN 121 J’'ne’0l
U S 4s coupon... QJ 110=4 111=8 111 =sMay’03 ---- 109=4 112 General gold ivi.s 104 Sale 104 104=2 39 102=4 106=4
U S 4sregistered y-F 135=8136 136 136 1 135 136-=8 Registered. . iVI-S 103 Apr’ol
U S 4scoupon... y-F 135 136*2 137*8Mar’03 ---- 136 13712 Craig Valley 1stg 5s___ 1940 j3-3 L12 May’'03 112”7 i’l12 "
U S 5sregistered . U-F 102 =8103 E 10334 Dec’'02 R A A Div Istcou g4s..1989 3.3 10378104 103 8May’03 ... |J1U1 1034
U S 5SCOUPON .ot Q-F  102=2103=2 103-4 M ar’03 .... 103 103=8 2d consol g 4S ... e 1989 J.J  eeeeen 98 98 May’'03 93 98
. Warm Spr Vai 1st g5s..1941 NI-S
Foreign Government Greenbrier Ry 1stgu g Is MO M-N
Frankfort-on-Maiu 3=2S ser 1.. M-S 94 ... 95 =8F eb’02 Chic A Alt RIt slund 6s..1903 Wg 1013! M ar-03 101=4 10,1=8
These are price s on the basis 01 lour marks to 0 ne do liar. Retunding g 3s Al 82 sale 817a 82 30 80 834
U S of Mexico s 1s' os ot 1899 vy -j 96 . .. 98 Apr’o3 __ 96=a 985 Registered. 1949 A—O
L i liese are pr ices on the basis 0s 3oto £. Railway 1st lien 3*2S...1950 3.3 76=4 sale 76=2 77E 74 79=8
Slate Securities Registered....ccoceeeennan. 1950 3-3 888t Apr 02
Alabama class A 4 to5___ 1900 j -j 104=2........ 104=8 Sep ’'02 Chic Bur A'y consol 7s...1903 ‘:A\ 103 <4Sale 103B lo:i?8 101  103=8
Class 145s — 1900 j -j 109j4 Oct *00 Chic A lowa Div 5s. 104=4 Apr’00
§-i 102 =8M ai’'02 ... Denver Div 4s EA 100E. 1001-2 1U|:2 100 101 =8
Currency Hunting 4s___ 1920l j -j ill Mar'ii*- Illinois Div 362s. . J-J 95~/ - 96 96 94»,3 97
Dist ol Columbia 3 05s il>24 F-A 121 ... 121 Mar’03 — 121 121 Registered ..1949 J3-g
Louisiana new consol 4s..1914 J-J 106 Apr'o3 106 106 lowa Div sink fund 5s..1919 AQ llo's.... 114=8Aug’o2
109hi Feb’99 Sinlung tund 4s..ccccceeen. 1919 A-O 101=8-. - 101=0Apr’'03 101=8 104=8
Missouri tunding__ 1894-1995 J-J Nebraska Extension 4s.1927 MHN 105 106=2 107 107=2 11 106=8108=4
North Carolina consol 45.1910 J-J ... KM 3* Registered ....cnenennns 1927 M-N 109B Aug’'Ol
6s... 1919, A-O Southwestern Div 4s___ 1921 M-S 95 100 Mar’02
So Carolina 4=8320-40. ...1933 J-J 120 M ar’uo Joint bonds See Great North
Tenn new settlement 35..1913 j -j 95=8 97 96 May’'03 .... 95 97 Debenture 5S...ceeunn. 1913 MIN 104=c.......... 105is 1051* 104=8 108
j-i 94=4...... 94 AM ay’03 ... 94=4 94=4 Han A StJosconsol 6s..1911 MS 114=8A pr’03 113 1177
Virginia Hind debt 2-35...1991 J J *....... 98 =80ct '02 Clue A E 111 1sts tcur 6s.1907 J-D 110 Maj’03 110
Registered ...ocoovceeeeeeeeenennnne. §-i 15t consol g 6S...ne.n. 1934 AO 131 May’03 131 136=a
6s deterred Brown Bros ctts. General consol 1st5s___1937 [MHN 116 116ig 14 116 121-s
) Registered........ccceiniininnnn. 1937 M-N 120 Dec’02
Railroad Clue A Ind C Ry 1st5s5.1936 3.3 118ig....... 120=8 Feb'03 120 120=8
labama Cent See So Ry Chicago A Erie Kkee Erie
laba Mull see Sav Fla Je \Y Chic in A Eouisv ref 6s...1947 12914130 129 May'03 128 130=4
Albany A susij see Dei& Hud Refunding gold 5s.......... 1947 I1l's 112 111'gMay’03 110=8 113 =8
Allegheny Valley SeePenn RR Bouisv N A A Cli 1st 68.1910 .. 110=8May’03 110-8111=8
Alleg A West see Butt R A r Clue Mil A St Paul cou 7s 1905 178 May’'03 178 178
Am Dock A Im see CentotN J Terminal gold 5S..cccc..... 1914 e 111 May’03 111 111
Anil Arbor 1stg 4s....... Q-J 95 Salt 94=4 95 10 93=8 96=4 General g 4s series A..el989 109 110=4 110=4 110=4 109 112
Atcli X A S Fegen g 4s A-O 99 =8 Sale 99=8 100=4 330 99=8 102 78 Registers lo.. elo89 111 Dee’02
Registered. ... A-O . . 99=2 10236Feb '03 _ 102 =8102=8 Generalg 3*gssenes B.el989 104=4 Jan’02
Adjustment g 4s Nov yunr yin 91 91 1 89=2 92=4 Registered ......ccooeeen.n. el9s9
Registered. Nov 94 2Apr’o2 ___ Chic A B Su Div g5s___ 1921 116=4 110=2 Apr 03 116=8 116=g
Stamped... M-N 89*2 36 =8 89=2 15 88=s 92=4 Chic A Mo Itiv Div 5s...1926 117=4 118 May’'03 117 4 118=8
Chic A St l.ouis 1st 6s5..1915 rifl-S Chic A Pac Div 6s..... 1910 *113=s 113'4 Mar u3 112=4 113=4
Atl kilox A Nor 1stg5s..1940 .1-0 114 ... 114=2 Oct ’ll. Chic A P W ist gas. 116's 117 117'4 35 116 117=8
Atlantic Coast 1st g4s.7t.IP52 M-S 94 sale 94 94=8 95 93=4 95 Dak A Gt 80 g 5s.... 110=4 111\ M ay’'03 111=8111 -8
Atlantic A Danv See south Ry Far A 80u assu g 6S....... 129=4 137'gJ’ly '99
Atlantic A Vadk See South Rj Hast A D Div 1st7s. .1910 1191-2 119 =2M av’03 119=8 119=4
Austin A X \Y see Sou Pacific 1St 5S e, 106 107% Aug’02
Bat Creek A S See Midi Cent I A D Exteu 1st7s . 1183 Feb’03 183 185
alt A Ohiopriorlg 3 25.1925 J J 94 Sale 93=4 94=4 73 92=8 95=4 BaCrosse A D 1st 5s__ 1919 114'4 .. ..115 May’03 114 115
Registered . y-j 94 =8Jan '03 ---- 94 94=2 Mineral PointDiv 5s__ 1910 lo7 e 109 Oct’02
Gold 4s A-O ~ bale 102 102=8 4s 99=8 103=8 So Minn Div 1st 6s" 113k 1134 113=21 1 112=8 113=8
Registered. y-J 102=8 102*8 3 100"~ 102s8 SoutliwestDiv IstOs___ 1909 112 'g 1112'gMay’03 . --iill2=s 112=4
Conv deb 4s... --1911 NI-S  100=2104 103 Apr’'03 .... 100 106 Wis A Minn Div g 5s___ 1921 116=8 ........117 May’'03 -~ 116=8117
P JunA M Div 1stg 3=881925 M-N .. 90 90=8 M ay’'03 89 91 Mil A No 1stM B Os....1910 114 E 116 1113 113 2 113 113
Registered. ... plo25 15t cONSOl BS i 1913 118=8119 119 119 1118 119
P 1IA IV Va Sysret 4s1941 M-N 96=4 Sale 96 14 964 1 g95=4 97E ChicA Nortliw cons 7s___1915 132 ... 132'4Apr’03 --j13178134
Southw Div 1stg 3“23...1925 J-J 89 89=4 69 89=4 35 g7=2 89=4 Extension 4s. .1886-1920 102 *g104V 104B May't)3 ‘101 104=a
Registered ... /t1925 y - 90=4 J’ly '02 Registered... .1886-1926 106=8 Oct ’'02
Monon Kiv Istgu g5s..1919 F-A 114=4 J'ne’02 General gold 3*2S. ..1987 100 100E 100 100 99 101
Cen Ohio R 1st eg4*28..1930 M-S 108 Sep '02 Registered plog"" 103 Nov’'98
Beecii Creek SeeN V CA H Sinking fund 6s...1879-1929 11 I*g 112 Mav’'03 112 112
Bellev A Car see lllinois Cent Registered..... 1879-1929 110ig 110'sMay’'03 110-8110=8
Bkiyu A Montauk See Bong | Sinking fund 5s...1879-1929 106 Apr’o3 fo6 109 >g
Bruns A West See SavFiA W Registered.. .1879-1929 106=4 M ar'03 106=4 107=a
Butlalo N V A Erie See Erie Debenture 5s. ..1909 102=4 105 M ar’03, 105 109
Bulialo R A P gen g 5a...1937 M-S ... 116=9 116=2 116=2 5 |15=4 118=2 Registered... ..1909 105 mgDec '02
All A West 1stg 4s gu..1993 A-O 100 . Debenture 5s. 1921 110 109 *gA p r’03 108 112
ClIA Mali 1stgu gos___1943 J-J 119 Registered... 11378 114 Oct ’'01
Rock A Pitts 1st g 6s...1921 F-A 125 Mar’03 125 128 Sinking tund deb 5s. . 116 . ... 116=4 M ay’'03 115*3118=8
Consol 1st g 6S......c...... 1922 J-D ... i'25 125=6 Jan '03 — 125 125% Registered......ccooeeeeenennn. 116 117 4 123 May’'Ol
Bulialo A Southwest See Erie Des Mo A Minn 1st 7s..1907
Butt A susq 1lstretg 4s.dl1951 J-J 103 J’ne’02 Milw A Madison IstOs..1905 102=,...... 106 Nov'02
Registered ......ccccceooiiiiiiiinns <11951 J-J North Illinois 1st 5s__ 1910 108 Oct '02
Bur Cedar R A No 1st 5s. J-D 104 ... 104 1048 3 100=4 104=2 Ott C F A StPaul 1st 5s 1909 105=8 Mav’'03 105=8 105=8
Con 1st A coltrustg 5s5..1934 A-O 121 Apr'o3s 120 122 Winona A St Pet2d 7s..1907 115=8 Ap r’'03 1 15% 115=8
Registered........ccceiviininnnns 1934 A-O 118 119 120=8 M ar’03 120=8 120*2 Mil B SA West 1st g 6s 1921 131 8BM ay’'03 130=4 13223
CR IFAN W Istgu 0s.1921 A-O  110=4.... 118 Jan’02 Ext A Imp sfund g 5s 1929 119 =8May’'03 1194 e
M A st B 1stgu g VS___ 1927 J-D Ashland Div 1st g 6s..1925 142 =gF eb’02
J-J  104=8 Sale 104=8 104=8 4 103=4 104 7 Mich Div 1stg 6s.......... 1924 133 =8M ay’'03 133*8133=8
Y~2d 5s. 191 iVI-s 105=4 106 106 5 1054 10b7 Convertible deb 5s__ 1907 107=8 Feb’'01
Registered ..1913 M-S  104=4 104V Mar’03 — 104=8 104=2 INCOM €S ccvviieeiiiieeeeeenn. 114=4 Sep '02
Carb A Shawn see I Cent Chic Rock Isl A Pac 6s... 127 *aM ay’03 127 127 =g
CarolinaCent S'eeSeab A Roan Registered . 126=8 M ay’'03 125 =g 127
Carthage A Ad see N I'CAH General gold 4s 1988 105 106=8 106=8 105 108
CedRIlaFAN SeeBC R AN Registered.. 1988 107 Jan’03 107 107
Cen Branch U P Istg4s...1948 J-D  90=4 93 93 Feb'03 — 93 94=4 Coll trust Senes C 4s ... 1905 100=8J’ly 02
Cen Branch Ry See Mo Pac 9978J'ue’02
Central Ohio See Balti A Ohio 99=gJ’ly 02
Cen RR A Bot Ga col g 5s 1937 M-N X 108=4 Apr’'03 106=2107=2 . . 99=8J'ne’'02
F-A ... 122=2Jan’03 122B 122*2 Chic R I A Pac RR 4s.. 83=4 Sale 82 =4 g4 201 82=4 89
F-A Registered . 88=4 Jan 03 88=4 8s=4
M-N  1057% sale 105 10678 112 105 109 Des M A Ft D 1st4s___ 96 97 97 i 97 98=8
M-N 1st 2=28 90 93 Jan'03 92=8 93
1stprefincome; Oct 75 Sale 73 77*2 in 73~ 80 Extension 4s .. 95 94=4 -Jan '03 94=4 94=4
Oct 357 Saie  34.7 36 44 34 397 Keok A DesM 1st5s___ 1923 106 108 107 =gMay’'03 106 107=a
oct x ... 25 25 May’'03 24 27 ChicA StB SeeAtcliT A 8aFe
Cliatt Div pur muu g 4s.1951 J-D Chic St BA N O See 111Cent
Mac A Nor Div 1stg 55.1946 J-J 106 ....... 108*4 Sep’'02 Chic St B A Pitts SeePenn Co
Mid Ga A Atl Div 5s__ 1947 J-J Clue St P M A O con 6s...1930 133=4........ 133=8 M ar’03 133 136®b
J-J 107 . 112=8 Ap r’02 CliStP A Minn Istg6s 1918 131=4 133 137 Apr’o3 134=4 137
Cent ot N J gen’l gold 5s.1987 J-J 132=8........ 137 May *03 128*8 i:u Nor Wisconsin 1st6s...1930 137 =g Sep '02
Registered......ccocceeees 7t1987 Yy -j 131=4 sale 131=8 132 I(i 128=4 133=8 StP A S City 1stg 6s...1919 124 ... ‘24 May’03 123=4 126=8
Am Dock A Imj)gu 5s..1921 J-J 112*8.......... 113=4Apr’03 .... 1113 1134 Chicago Ter Trans g 4s...1947 83=8 84 83=¢g 84 82 E 86
i>IISCEUUANEOUS BONDS—Continued on Next Paste.
Street Railway Street Railway
Brooklyn Rap Tr g 5s........ 1945 105 Sale 105 105 1 1103 107=2 Met St Ry—fConjRefg 452002 A-O  ......... 934 93=8 93 4 92 96*a
Atl Av Bkiyu imp g as..1934 110 Jan '99 ColA 9th Av 1stgu g 55.1993 M-S 116 118=2 118=2 Apr’03 .... 118*2121
Bk City 1st con 5. .1916, 1941 110*8 112=8 110 Apr'03 109-4 110 Rex AvVA P F 1lstgu g5s 1993 M-S 116 118=4 118 M ar’'03 118 121=4
BkQ CoA Scongug 5s.1941 100=8 102 101=4 102 ~ S 101=4102=8 Third Ave RR cou gu 4s 2000 J-J 97 97=2 97=4 97=8 15 95 98=4
Bkiyu Un El 1stg 4-55.1950 100 101 100=2 101 GGilOO 104=4 Third Ave Ry 1stg5s..1937 J-J 119=4... 119=4 M ay’'03 119=4 122
Kings Co EI 1stg 4s....1949 ... 86=8 87 May’03 . 87 89=8 MetW S EI(Chic)lstg 4s.1938 F-A ... 1100 99 =8M ar’03 99=8102=a
Nassau Elec gu g 4s___ 1951 85*3Jan '03___ 857y 85=g Mil EIRy A B 30-yr g 5s.1926 F-A 106 Oct '99
City A S Ry Balt Istg 58.1922 Minn St Ry 1stcon g 5s..1919 J-J ioeij;. ...
Conn Ry A B 1stA relg4=gs '51 99 7% Oct 02 StJo Ry lit HAP 1stg 55.1937 M-N
Den Con Tr Co 1stg 5s...1933 95 J’'ne’O0 St Paul City Cab cou g 5s.1937 J-J 110 ...l 109=4 Apr’03 .... 109=4 113
Den Tram Co con g 6s..1910 Union EI (Clue) 1st g 0s..1945 A-O 109 2D ee’99
MetRyCo 1lstgug6s..1911 United RRs San Frsf 4s5.1927 A-O 79 Sale 79 79*2 93 77 80=4
Det cit st Ry Istcou g 5s. 1905 103 Nov’'0l United Rys St B 1stg 48.1934 J-J *847 85 85 85 10 85 So 7
Br Rapids Ry 1stg5s...al916 W Chic St 40-yr cons g 5s.1936 M-N 99 Dee’97
jAiuis Ry Co 1stcon g 5s..1930 109 Mar’'98
Slarket st c Ry Istg 6s..1913 Gas and Electric Bight
Metst Ry gen coltr g 5s.1997 114*4 Sale 114=4 114=4 19 113 120 Atlanta G B Co Istg 5s...1947 J-D
BwayA7thAvistcg5s 1943 116 U7=g 117 Mar’0o3 116=4 117=4 Bklyn U Gas 1st con g 5s.1945 WI-N . 115=4 114 114 i ila il*7

*No price Friday; latest price this week, a Due Jan d Due Apr e Due May g Due J'ne hDue J'ly fc Due Aug P Due Nov gDue Dec sOption sale
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IIOND*

N. Y. STOCK EXCHANGE
W kek Ending May 22

Chic A West Iml %en gdog1932
Ohio A West Mich Ry5s.. 1921
Clioo Ok A G gen g 0s ...01919
Cui HA D consol st7s...1900
2d gold 44* ... 19:17
Cm DA I 1st gu g 5s...1941
CIStLAO SeeCOCA Sti.
CinSAC SeeCCCStL
Clearfield A Mali see B HA P
Cleveland CiU Chic A St Coins
General g 4S.....cccovivnne. 1999
Cairo 1n1v 1st gold is__ 1999
Cin WA M 1)1v 1st g4s. 1991
St L DIv 1stcol tr g4s.. 1990
Registered..........cooueeee. 1990
Spr A Col Dtv 1st g 4s.. 1940
W W Val Div 1st g4s... 1940

0 I St L et C consol tia.. 1920
1st gold 4s.....cccocevvenene. /c1990
Registered............... /cl990
Cm S A Clcon 1stg5s..1928
0 CCA I consol 7s......... 1914
Consol sink fund 7s__ 1914

General consol goldOs. 1994
_Registered................... 1994
Inti BI'A W 1st prot 45.1940
O inti A W 1st pf5s...d1938
Peo (ft East 1st con 4s...1940
Income iS......ccoevinnnnen. 1990
Cl Lor &t Wh coil Isl g 58.1999
Clev & Marietta SeePenn KK
Clev_«t Mahon Val g 5s... 1998
Registered..................... 1998
Clev (ft Pitts see Penn Co
Col Midland 1st g 4s......... 1947
Colorado gt Sou 1st g4s...1929
Coluni eft Greenv See So Rv
Col <t Hock Val See Hock Val
Col Conn (ft Term See N (ft W
Conn (ft Pas Hivs 1st g 4s. 1949
Dak_efthSo See CM (ft St P
alias A Waco SeeM K& T
Del ijack (ft Western 7a...1907
Aiorristfc Essex 1st7s...1914
1st consol guar 7s....... 1915

Registered......c.ccceun.. 1915
1st red ga g 84a............ 2009
N Y Lack (ft W 1st 6s...1921
Construction 5s........... 1929

Term <timprove4s_ 1929
Syr Bing ((ft N Y 1st 75..1900
Warren 1st refgu g 345.2000

Del <t Huii 1st Pa Div 75.1917

Registered.......ccovvenen. 1917
Alb & bus 1st con gu 7s.1900

Registered......ccccoeveveunnnae 1900

Guar gold Os..

Registered.........cccc.... 1900
Reus (it Saratoga 1st 7s.1921
Registered........ccccoenne. 1921
Del Riv KK Bridge See Pa RR
Denv (ft R Grist con g4s.1930
Consol gold 44s.............. 1930
Improvement gold 5s...1928
Rio Gr So gu See Rio Gr So
Den (ft S West gen stg5s 1929
Des Moi (ft Ft D See CR(ft 1P
Dee M (ft Minn See Cli (ft N W
Des Moi Un Ry 1st§?s.. 17

Det M& Toi SeeL S ftM
Det<fc Mack 1st lieu g 4s.
Gold 4S5 1995
Det Sou 1stg 4s... .
Ohio Sou Div 1st g 4s...1941
Dill & iron Range Ist5s..1937
Registered......cccovvvnivnninns 1937
2d OS....oooiiieiieisee 1910
Dul So Shore (ft Atl g 5s..1937
L'astof Minn 6'<?eStPMAM
Xjast Ten Vatft Ga See So R
Elgin Joi & East 1st g 5s5.194
EIm Cort (ft No See Leh<fcN Y

Erie 1stextgold 4s.............. 1947
2d ext gold 5S....cccceevrenene. 1919
3dextgold44s....... 1923
4tli ext gold 5S..cccviiiiiineee 1920
6th ext gold 4s.....coeneneee. 1928

1st consol gold 7s.............. 1920
1st consol g fund 7s....... 1920
Erie 1st con g 4s prior..1990

Registered.......ccccovvennnn. 1990
1st consol gen lieu g 4s..1990

Registered.....ccccovvenene. 1990
Penn coll tr g 4s.............. 195

1
Bull N Y (ft Erie 1st 7s..1910
Bull (ft S W gold Os......... 1908
Small....occvviiiiiis 1908
Chlclgt Erie 1st gold 5s.. 1982
Jell RR 1stgu g 5s___al909
Long Dock consol g Os.. 1935
Coal (ft RR 1st cur gu Os.1922
Dock (ft Imp 1st ciir Os..1913
N Y & Green L gu g 5s.1940
Mid RR of N J 1st g Os. 1910
N Y Sus (ft W 1st ref 5s. 1937
2d gold 445s...cccvvvennnns 1937
General gold 5s.............. 1940
Terminal 1st gold 5s...1943
Regis $>5,000 each...1943
Wilk <t Ea 1stgu g 5s.1942
Erie (ft Pitts See Penn Co
Evans A T H 1st cons Os. 1921
1stgeneral gold 5s......... 1942
Mt Vernon 1st gold Os.. 1923
Sull Co Branch 1st g 55.1930
Ev (ft Ind 1stcoil gu g Os..1920
L'argo (ft So see ChM A st P
-T lint & Pere M See Pere Mar

Coin and Electric Light
Buffalo Gas 1st g 5s........... 1947
ChGL{tCCo SeeP G«tCCo
Columbus Gas 1st g 5s 1932
Con Gas Co see PG €t CCo
Detroit City Gas g 5s......... 1923
Det Gas Cocon 1st g 5s...1918
Ed El 11Bkn See KCoE LA P
EdE 111 See XYG&KLH <P

Eq G LN Y 1stcon g5s..1932
Eq GA Fuel See PGA CCo
Gas A Elec Berg Co Cg5s.1949

Gr Rap G L Co 1st g 5a...1915
Kings CoEI L A P g5s...1937

Purchase money Os........ 1997

Ed ElI 1 Bkn 1stcoil g4s 1939
LacGas Lof St L 1stgbs.el919
Milwaukee Gas L 1st 4s.. 1927
Hut Fuel Gas Co See Peop Gas

*No price Friday; latest biuand asked this week, aDue Jan
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Bond Record—Continued—Page 2

Weelte
Range or
Last Sale

1134 Apt M3
109 Apr’0i
109 Mar'03
1114Dec’01
113 Oct’00
1134 May’03

LOO 100

1014 Oct *02
984 May =
101 May'03
103 Oct ’02
102 Deo’02
95 May’03

i.004 May’03

115 Nov’02
1344 Jan 02

133*4 May’03
104 4 Novbi

98 May’03
724 74
114 Dec’02

128 J’ne’02

744 764
89 894

113*4 113-4
1334 Mar’03
1344 May’03
140 Oct 98

1314 Apr’03
115 Apr’o3
102 102 4
113*4 Feb 03
102 Feb’03
137 Mar’03
149 Aug’0l
1114 Feb’03
122 J’ne’99
100 Oct’02
111*4 Feb’02
1434 Nov’02
1474 J’ne’02

99 994
106*4 106-4
108 108

78 Mar’03

111 Feb’01

934 Feb’03
934 Apr’03
84 Jan’03
894 May’03
113 May’03

115 115

1124 Mar’03

1164 Dec *02
1134 May’03
112 May’03
117 Dec’02
1094 Jan 02
1354 May’03
1324 Apr’03
99 994
97 May’03
85* 36

92 924
129 Mar’03

118 118

100 Aug’02
131 May’03
1134 Dec’02
1184 Apr’(L
109 Oct '98
1124 Mar’03
112 May'03
101*8 101*4
1004 May’03
108 May’03

112 May’03
1224 May’03
104 104

112 J’ne’02

115 May’02

78 79

98 98
104 May*02

117 Deo’02

614 Oct 01
107*4 Dec 00

125 Mar’03
944 944
100 106%i
95 Jy 02

N < January J

Low High So \Low High
11134 110*4

1-[li07**ioo0”

1314 133*4

26 724 82

20 744 804

132*4 1334

1304 1314

O 00 00w ©
Ob_ow
N

= cow 0
AN UG W
D

©
N

11241144

11741214

PR PR

PoOR

~Noyw Ao
N

T

BOND™*

N. Y. STOCK EXCHANGE
Week Ending may 22

Fla Can tft Pen 1st g 5s...1918
1st laud glr ext gold 5s..1930
Consol gold 5s....cecueee. 1943

Fort St | D Co 1st g 14s5-1941

Ft W eft Den C 1st g Os__ 1921

Ft W tft Rio Gr 1st g 3-4k.1928

i 'al Har <tS A See So PacCo

| Tal Heft 11 0f 1882 1st 5a.1913

Ga (ft Ala Ry 1st con 5s..01945

Ga Car tfit No 1st gu g 5s..1929

Georgia Pacific See So Ry

Gila V G (ft Nor See So Poo Co

Gouv A Oswegat See N Y Cent

Grand Rap (ft Ind &eePenn RR

Gray’s Pt Term SeeStL S W

Gl Nor—C B (ft Qcoll tr 4s 1921
Registered. A ............. U I
Greenbrier Ry Seedies (fto
Gulf(ftS 1 1st ref(ftté; 35 61952
H an (ft StJo SeeC B (ft ©
ousatonic Seels’ YN HA 11
Hock Val Istcousoig44s. 1999
Registered............ AR 1999
Col <t H V 1stoxi g4s..1948
Houst E (ft W Tex See So Pac
lNoust <t Tex Cen Seeso Pac Co
LU|n0|s Central 1st g4s..1951

Registered......cccveuennn. 1951
gold 34a....ccoervrenn. 1951
Registered.......ccccooevvrnnenns, 15
1st gold 3s sterling.......... 1951
Registered........c.ccocoeenenn. 1951
Coll Trust gold 4s............ 1952
Registered.....c...ccoceevnennne 1952
L X Otft Lex gold 4s__ 1953
Registered.........cc.ceevnnnn. 1953

Cairo B_ridge_ gold 4s__ 1950
Louisville Div gold 371?%953

Registered........cc.coeee. 953
Middle Divregos........ 1921
St Louis Div gold 3s__ 1951

Registered......cccoiene. 1951

Gold 345 . 1951

Registered.......ccco...... 1951

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

Registered.......cccccovvvrnnnas 1951
Bellov <t Car 1st Os....... 1923
Carb <t Shaw 1st g 4s... 1932
ChicSt LA N O g 5s...1951

Registered.......cccooevuvennne 1951
Gold 345, 1951
Registered........ccceee. 1951
Meinpli Div 1st g4s..-.1951
Registered.....cccccennee. 1951

St L Sou 1st gu g 4s__ 1931
Ind Bl & West See CCTftSt L
Ind Dec & W 1st g 5s....... 1935

1stﬂ1ar gold 5s...... 1935
Ind & la 1st g 4s......... 1950
lut & Great Nor 1st g Os..1919

2d gold 5s... .1909

3d gold 4s..cccniiiicene 1921
lowa Central 1st gold 5s..1938

Refundln%g 4S. i 1951
Jefferson R
KaIAdtG R See LS€tMS

an ft Mich see Tol < '(::
2
5

o]
KCFtS&M SeeStL(ftS
KCAM R&_B_lstsgu givcl)s.19 9
Kan C_gft Pacific See K gtT
Kan City Sou 1st gold 3s..1950
Registered......cccocvviveneae 1950
Kentucky Cent See L <t N
Keok <cDes Mo See CK | & P
Knoxville A Ohio See So R
Lake Erie AW 1stg 5s..1937
2d %old__Ss ....................... 1941
North Oliio 1st gSu g 5s..1945
L Sho & Mich S See N Y Cent
Lehigh VaId(Pa) coll g 5s.1997
Registered 5S.....ccccceveunne 1997
LeliVal N Y 1stgu g 443.1940
Registered.......cccoevvrennnnee 1940
Leh V. Ter Ry 1st gu g5s.1941
Registered........cccooovvennene. 1941
Leh V Coal Co 1stgu g 5s5.1933
Registered.........cooovvvennnne. 1933
Leh e N Y 1st guar g4s..1945
Registered......cccooeereinnnn. 1945
EI C& N 1st g 1st pf 0s.1914
Gold guar 5S.......ccceeeee. 1914
Leh & Hud R See Ceutof N J
Leh (ft Wilkesb See Ceutof N J
Leroy’ A Caney Val See Mo P
Long Dock See Erie )
Long Island 1st con g 5s./i1931
1st consol gold 4s.......... /11931
General gold 4s................. 1938

Ferry gold 44s............... 1922
0ld 4S i 193
Unified gold 4s.......cc........ 1949
Debenture gold 5s............ 1934
Bklyn A Mont 1st g Os.. 1911
1ST5S e 1911

N Y B (ft M B 1st con g 5s 1935
N Y ftRB 1st g 5s......1927
Nor Sli B 1st conggu5s01932
Louisv (ft Xasliv gen g 0s.1930

Gold55.........ocvviiit 1937
Unified gold 4s................. 1940

Registered.......ccovenne. 1940
Coll trust gold 5s.............. 1931

Ceciliau Brandi 7s......... 1907
E H A Nash 1stg Os__ 1919
L Cin A Lex gold445s... 1931
X 0O gt M 1st gold Os 1930
X O& M 2d gold Os....w. 1930

IHISCELLAMIOI'8 BONDS—Continued on Next Page.

Las and Electric Light
Newark Cons Gascon g 5s 1948
NYGELHAPg 55...1948

Puichase money g 4s...1949

Ed El 111 1st coliv g 5s5..1910

1st consol gold os......... 1995 J
NYAQEILAP 1st Cons 551930 F
Paterson A P GA E g 5s.1949 M
Peo Gas A C 1st gu g Os..1904 M

2d guar gold Os................ 1904 J
1st con gold Os................. 1943 A
Refunding gold os.......... 1947 M

CliG-L A Cke Istgu g5s 1937 J
Con G Coof Ch lIstgu gos.’SO J

5.1905 J
Mu Fuel Gas 1st gu g 5s. 1947 M
racuse Lighting 1st g 5s.’51 J
enton G A EIl 1stg5s..1949 M
Utica FLAP 1stsis 58.1950 J

6 Due Feb dDue Apr eDue May ADue J’ly kDue Aug oDue Oct

Eq GA FCh lstgug

A Sk Low

*1034

Week's
Range or
Last .sale

Mar*98

1n2 112
81 82 4
103 Apr’gf%
109*4 May’03
1094 1094
93*8 °4 ¥j
94 4 May’03
1064 Mar’03
1074 1074

105*4 Mar’03

113 Apr’03

1134 Mar’00

102 102
94 Mar’03

104 May’03
102 Oct’d
103 103

1044 May’02
1004 Mar’03

95 May’03

123 May’99
874May’02

984 Oct ’02
101 4 Oct "99

100 Nov’QO

108*s Mar’03

124 May’Ol
90 Nov’98
1254 Jan’03
1204 Nov’02
1044 Apr’02

1064 Jan’03
*0*L* M ar’02

107 4 Mar’03
107 4 Dec*02
102 May’03
1224M av’03
98 May’03
744 Feb’03
114 114

91 May’03

694 70
634 Oct 00

118 1184

1134 1134
111 Aprio3

1104 Feb’02

1084 May’03
1094 J’ne’02
114 114

1094 Oct ’99
1084 Sep’02

96 May’03

100 Mar’03

118 Jan’03

102 102
101 May'03
100 Oct *00
99 99
111 Jan 02

105 4 Mar’03
112 Mar’02
112 4 Jail’02
1124 Apr’02
118 118

111 111

1014 1014
100 Jan’02
112 May’03
100 Dec€ *00
1144 1144
1084 Jan’03
120 120

1244 Apr’02

1094 110*4
92 924

119 Apr’03
103 May’03

102*4 Mar’03
102 4 Mar’03
120 May’03
1054 Apr’03

" 109 May’03

107 May’03
103 May’03
105 Feb’03

109 Feb’01

1127

Range
since

~N> January 1

liiyh.Rv Low High
100 Sep On,.... | .

jQB4 Feb 021
10 .

1107 U 2\
9 81 85

11438 * 1.88+4

108*4 1194

210 o1

90 944
104 1064

10541094
*1*054 105*4

1124 1134
1*01*4 102**
94 94
1024 104
1024 1034

1064 1004
95 95

108*8 111
12541254
10641064

1074107 4
984102
119 1234
96 100
70 75
112 1154
91 934

67%4 714

118 120
113 113*4
il 1144

107*4 1084
114 114

934 97

100 100

118 118

1014 1024
101 102

9741004

10541054

1154 11S
111 112
9841014

1104 U 34
11141144
84

1084 10
125 129

107 112
904 974

. 104 107

119 319
102 1074

102*8 103 4

102 1024
120 1254

105 1074
100*4 109
1004 1084
102 1034
104 105

qDue Dec 8Option 8
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BONDS Price Week's Range BONDS Price Week’s Range

N.Y. STOCK EXCHANGE Friday Range or ¢ ¢ Since N.Y.STOCK EXCHANGE Friday Range or 4 o Since

Week Ending May 22 May 22 Last Sale January 1 W eek Ending May 22 May 22 Last Sale 22 January 1
Louisv ¢ Nasliv—(Continued) Bid Ask Low HIlyh Mo Low High N Yrcent <¢eH R—(Continued) Bid Ask Low High Mo Low High
PensacolaDiv sold 6s...1920 M-S 113*4-— 116=8 M ar’02 N J June R gu 1st4S...19S6 F-A 105 105 Oct '02
St 1. Div 1st gold 68. .1921 M-S 125*2 Aug’02 Registered......ccccoiiinnnnes 1986 F-A
2d gold 3s .1980 M-S 75 J’'ne’02 N Y<fc Pu 1stcon gug4s 1993 A-O 105 *2Nov’'01

Hender Bdge 1stslg6s. 1931 Mm-s 107 113 Nov’'99 Nor & Mont 1stgu g 55.1916 A-O

Kentucky Cent gold 4s..1987 J-J 29 ... 99 May'03 9838 100 West Shore 1st 4sgu J-3 109*6 sale 109*8 110*4 109 111=4

LAX &M &M 1stg4 *251945 M-S 108*2 110*2 M ar’02 Registered... 3-3 109*gsale 109*2 110*8 109 111*2

L & N-Soutli M .joint4s.1952 .1-J A Sale 913: 92 89=4 92 Lake Shore consol 2d 7s.1903 J-pD 104*8 103=6 M ay’03 102=4 103=8

N Fla <fcS 1stgu g 5s5...1937 F-A 113 Mar’()3 113 1143 Registered....ccooceveiennnnns 1903 J-D 100*2 102=4 Jan ’03 102*4 102=4

Pens & Atl 1st gu g 6s..1921 F-A 113 111*4 May'03 110=8 113 Gold J-p 102*2103 102*2May’03 101 105*2

S & N Ala con gu g 5s5..1936 F-A 109 115 Dec’01l Registered ..1997 J-D 105 Jan '03 105 105

Sinkiund gold 6s......... 1910 A-O 110 Mar’03 110 111 Det Mon feTol 1st 7s5.1906 F-A 109 . 114 Feb’02
L & Jett Bdge Cogu g4s..1945 M-S 100 Mar’0ol KaA &G R 1stguc5s.1938 J-J 117 .
LNAG&CU Seec 1 &L Mahon C’'Il RR 1st 5s5..1934 J-J 119 . 124 Jan ’03 124 124
ahon Coal SeeL S & M S Pitts McK &Y 1stgu 6s.1932 J-J 135 . 139 Jan '03 139 139
M anhattan By consol4s.1990 A-O0 101=4 Sale 10134 102 101 ,101 104*2 2d guards..cooeeeeeeenenn. 1934 J-3 132
Registered ....cccoceeennn. 1990 A-O 103*8 Dec’02 McKees & B V 1stg 6s 1918 J-J 122 .

Metropol EI 1st g 6s___ 1908 J-J 111 111*2 111 111 5 109*2il 1 *2 Mich Cent 1st consol 6s.1909 M-S 111=6 - 112 May’'03 112 112+*8
Man S w Coloniz g 5s___ 1934 J-D M-S 121*8. 123*2M ar’03 123*2125%2
McK'pt& B V See X Y Cent Q-M 127 J'ne’02
Metropolitan EI See Man Ry J-J 110 Lec’01
Mex Cent consol gold 4s..1911 J-J 78*2 79*2 79 79*4 4 76 80 Registered 1940 J-J 106*2 Nov’'0OO

1st consol income g 3s.al939 j'|y 263 Sale 25%4 28 711 24 28*4 JL& S 1stg 3*25.. 1951 M-S

2d consolincome g 3s..al939 J'ly 18 Sale 16*2 18*s 113  14=4 18*4 Bat C & Stur 1stgu g3s.1989 J-D

Equip & collgold os........ 1917 A-O N Y feHarlem g 3*2S...2000 M-N 115*8 May’'00

2d series gold 5s............ 1919 A-O Registered......ccccoeeiiiininnnns M -N

Colltr g 4tjs 1st Ser___ 1907 F-A 97 Sale 95*2 97 122 g3*g 97 N Y 4 North 1stg 5s.. A-O .117 119*2 Dec’02
Mex Intermit 1stcon g 4s.1977 M-S 90=8 J’ly '01 R W<fc O con 1stext5s.A1922 A-O 118=8. 118=8 118=6 118 122*4

Stamped guaranteed__ 1977 M S Oswe & R 2d gu g 5s...cl1915 F-A 113=4 Jan ’'02
Mex North 1st gold 6s___1910 j-p 102 105 May’00 RW&OTRIst gug 55.1918 M-N
Mich Cent SeeN Y Cent Utica & Blk Rivgug4s.1922 J-J 107=8 Feb’03 107=8 107*2
Mid oIN J See Erie N Y Chic & StL 1stg 4s.1937 A-O 102=4 Sale 102 103*4 96 102 105
MilL S <fcw See Chic & N \Y Registered....cccoooiiiiniiiiiniinn, 1937 A-O 103 ... 103 May’03 102 103=4
Mil & Mad SeeChic& X W N Y & Greenw Lake See Erie
Mil A-North Seech M & StP X Y & Har See N Y C & Hud
Minn & StL 1stgold 7s..1927 J-D 144*2 Apr’03 144*214538 N Y Lack fcW SeeD L & W

lowa Ex 1stgold 7s........ J-D 11634 Feb’'03 116=4 1163 N Y' L E & W See Erie

Pacific Ex 1stgold 6s... A-O 123*2Apr’o3 123*2123*2 N Y & Lone Br See CentofN J

South West Ex 1stg 7s.1910 J-D 121 Jan’02 N Y &N E SeeN YN H feH

1st consol gold 5s ..1934 M-N 117 Apr’o3 117’7 1.20=6 N Y N H & Har 1streg4s.1903 J-D 100 Dec’01

1st and refund gold 4s..1949 M-S 101*4 Sale 101*4 101*4 98 1033 Convert deb certs $1,000 A-O 206 Apr’o3 206 221
Minn & StL gu SeeB C R kN Small certs $100 . 188 188 li 188 218
M & P IstS5sstpd4sintgu 1936 J-J Housatomc R con g 5s5..1937 M-N '129*4. 131=4 Apr’03 128=4 131=4
M SSM &A 1stg 4intgu 1926 J-J 103 Nov’'0l N H & Derby con g 5s5..1918 M-N
M StP&SSMcong4intgu’38 J-J 98 Apr’ol N Y &N E 1st 7S.ccccenn. 1905 J-J 106*2. 106*4 May’03 105 106*4
Minn Un SeestP M &H 1ST BS . ciiiiiiiiiiiieneeeaees 1905 J-J 104*2. 105 May’'03 103=4 105
Mo Kail > Tex 1stg 4s...1990 J-D 99*2 100 2993 100 25 97*2100*8 N Y <cNorth SeeN Yrc & H

2d gold 4s. gl990 F-A 82 Sale S| 82*4 26 sO 85 N YTO A W ref 1stg 4s..g1992 M-S 101 Sale 100=4 101*4 10 99 103*2

1st ext gold 5s 1944 M-N 101 ... 101 102 8 101 104*2 Regis $5,000 only.......... gl992 M-s 101 May’'03 100=8101

St L Div 1st refg 4s.....2001 A-O 86 Oct '02 N Y& Put SeeN Y C&H

Dal A Wa 1stgu g 5s5...1940 M-N  ......... 106 Sep '02 N Y & R B SeelLong Island

Kan C <fc Pac 1st g 4s... 1990 M-S 89*4........ 90 May’03 87*2 90 N Y S&W See Erie

M KA T of T 1stgu g 5s.1942 J-D 102 sale 102 102 102 105*2 N Y Tex fcM See So Pac Co

Slier Sh A So 1stgu g 5s.1943 F-A ... 108*2 105*2J’ly '02 Nor & South 1stg5s.......... 1941 M-N 114 Feb’03 114 115*4

Tebo A Neosho 1st 7s...1903 J-D Norf & West gen g 6s........ 1931 M-N 133*2Apr’03 133 133*2
Mo K A E 1stgu g 5s. A-O 108*2 Sale 108*2 108*2 107*2 111 Improvem’'t A extg6s.. 1934 F-A 128 Apr’o3 128 128
Missouri Pacific 3d7s M -N 107*2 1093, 111>2A pr’03 109*2 111*2 New River 1stg 6s........ A-O 132*4 Jan’03 132 132*4

1st consol gold 6s.... . M-N 118 119 118*8 1183b 118*8 122 N A W Ry 1st con g 4s.1996 A-O 100 Sale 99 2 100 97=4 101*8

Trust gold 5s stamped.al917 M-S .105*4 105 105*4 102=4 10738 Registered. . A O 100*2 Jan ’02

Registered.... «1917 M-S Pocah C & Cjoint 4s J-D 92 93 93 93*2 90 94

1st coll gold 5s. ..1920 F-A 1043 105*2 104=8 105 103  107*2 CCA T 1stgu g 5S..cce.... J-3 106 107231y 01 y s

Cent Br Ry 1stgu g 4s.1919 F-A 90*2.. . 90*2 90*2 89 94*2 ScioY & N E 1stgu g 4s 1989 M-N 99*2100*2 100*2May’0O3 L(D’ 101

Leroy A CV A L 1stg5s 1926 J-J 100 .. 100 Mav’'01 North Illinois See Clii A N W

Pac R ot Mo 1stex g 43.1938 F-A ifféf 103=8 M ay’'03 102*2105*4 North Ohio See L Erie A W

2d extended gold 5s...1938 J-J ceess. 112 Apr’o3s 112 113 Nor Pac—Prior lien g 4s..1997 Q-J 101=4 Sale 101=4 102*8 110 101*2 104

StLIr MA Sgen con g 551931 A-O 112*2 Sale 112 112*2 34 110*2115 Registered . ..oooeeeeennn. 1997 Q-J 102*8 102*8 é 100 103=8

Gen con stamp gtd g 55 1931 A-O 112*2Dec '02 General lien gold 3s___a2047 Q-F 72 Sale 71=4 72*8 6 71 73*8
Unified A ref gold 4s..1929 J-J 87*2 88*4 142 87 91*2 Registered.. a2047 Q-F 70*2M ar’03 70*4 72*4

Verdi V1A W 1stg 55.1926 M-S C BA Qcolltr4as SeeGtNor
Alob A Burn pnorlien g5s 1945 J-J 110*4 J'ly '00 St Paul-Dul Div g 4s___1996 J-D 97 10222May’'02

Mortgage gold 4s............... 1945 J-J 93 Apr’o2 Registered ...1996 J-D
Mob Jack A K C 1st g 5s.1946 J-D 102 J’ly 02 StP A N P gen g 6s___ 1923 F-A 125 Apr’o3 125 127
Mob A Ohio ndw gold 6s..1927 J-D 125*%4 .... 124 Apr’o3 124 127*2 Registered cerfific’s..1923 Q-F 132 J'ly '99

1st extension gold 6S..A1927 Q-J * ... 125 1243bApr’03 12438 125*2 St Paul A Dul 1st5s___1931 F-A 118 Nov’'02

General gold 4s.. .1938 M-S 93 .... 94 94 93 97*2 2d 5s.. 1917 A-O 110 Oct '02

Montgom Div 1st g 5s..1947 F-A * ... 114*2 114 Mar’03 114 115*2 1st consol gold 4s 1968 J-D 96*2 M ar’03 96*2 98

St L A Cairo collg 4s..e1930 Q-F 93 Feb’'03 93 93 Wash Cent 1stg4s........1948 Q-M 94*2Feb’'02

Guaranteed g4 S ..., 1931 J-J 99*a. 101 *2J’'ne’02 Nor Pac Ter Co 1st g 6s..1933 J-J 116*2. 116*2May’03 115*4 il6 *a

M A O coll 4s See Southern Nor Ry Cal See So Pac
Mohawk A Mai SeeN YCA 11 Nor Wis SeestP M A O
Honongahela Riv SeeB A O Nor A Mont SeeN Y Cent
Mont Cent SeeStP M A M Ind Aw SeeCcCCA StL
Morgan'sLa A T SeeS P Co O hio River RR 1stg 5s.1936 J-D 114*2May’03 114 114*g
Morris A Essex SeeDei L AW General gold 5s... ..1937 A-O 108*2J3'ly ’'02
N ash Chat A StL 1st7s.1913 J-J 124 . 124 124 122=4 124 Ore A Cal See So Pac Co

1st consol gold 5s... 1928 A-O 112*2. 112*%2 112*2 112 115 Ore RR A Nav See Un Pac

Jasper Branch 1st g 6s..1923 J-J 113 Dec’99 Ore Short Lme SeeuUn Pac

McM M W A Al 1st 6s..1917 J-J 116 J’ly 02 Oswego A Rome SeeN Y C

T AP Branch 1st6s____ 1917 J-J 111 Dec’99 OCFA StP SeeCAN W
Nash Flor A Shef See L AN ac Coast Co 1st g 5s___ 1946 J-D 108 110 110 May’03 107 111
N atof Mex prior lien4%s.1926 J-J 102+*2 103*2 102*2 102*2 5 100*2103*2 Pac of Missouri See Mo Pac

15t cONSOl 4S.uuuuuieeiiiiiieeaaaen.. 1951 A O 78*4 Sale 78%4 79+4 121 73 79*8 Panama 1sts fund g4*-25..1917 A-O 102 Apr’o3 102 102
New HAD SeeN YN HA H Sink fund subsidy g 6s5..1910 M-N 99 102 Apro2
N J June RR SeeN Y Cent Penn Co gu 1st g 4*28. 1921 J-J 109 109 109 107=4 110
New A Cin Bdge See Penn Co Registered.. 1921 J-J 106 Mar’03 106 109>a
N OA N E priorlien g 6sp i915 A-O Guar 3*2S coll trust reg.1937 M S 102 Nov’'98
N Y BkIln A Man Bell SeelL 1 Guar 3*2Scoll tr ser B...1941 96 Mar’o3 96 97
N CentA H Rivg 3'0s.1997 J-J 103 May’'03 101 104 CStLAP 1stcon g 5s.1932 A-O *116*2. 122*4 Feb’'03 122*4 123

Registered ..ccovreennn... 1997 J-J 102*8 102*8 102 105*4 Registered ... 1932 A-O
Debenture 5s 0f...1884-1904 M-S .. ... 1013 101=4 101 103*8 Cl A P gengug4*2sserA .’42 J-J 114*4 - 121 Oct '00 114*2114*u
Registered ..1854-1904 M-S 100 Sale 100 100 Series B ..1942 A O 113
Regist deb 5s 0f...1.989-1904 M-S 109*2 Sep '97 Scries C 3*gs 1948 M-N 1 99 .
Debenture g4s__ 1890-1905 J-D ‘'ioi”™ I""! 100=8Jan ’'03 100=8 100=8 Series D 3*2S.. 1950 F-A * 99*8.
Registered... ..1890-1905 J-D 99 Dec’02 100 100 Erie A Pittsgug3*2S B.1940 J-J 102 N ov’'00
Debt certs ext g 4s ...1905 M-N 99 100 100=6 Apr’03 10038 100=8 Senes C.ciiiiiiiiiiiiiiiinnn, 1940 J-J
Registered ...1905 M-N 93*2 Nov’'02 N AC Bdge gen gu g4 *251945 J-J 105
Lake Shore collg31lis...1998 F-A 91*4 Sale 91 91=4 89=4 94*e P CCA StLgu42SA...1940 A-O 110*2 . 114*2 Jan ’'03
Registered.....ccccoeeeennn. 1998 F-A ... 90 90 90 89 91 Senes B ..1942 A-O '110*2. 110*2May’03 110*8112
Mich Cent coll g 3*2.8 1998 F-A ... 90 90 90 89 92%e Senes C 1942 M-N 116*2 Feb'01
Registered . F-A 91 Jan’'03 91 91 Series D .1945 M-N 106*4 Nov’'02
Beech Creek 1stgu g4s.1936 J-J 108 108 May'03 107*4 108 Senes E 3*2 guar g___194!) F-A 96 Jan'03 96 96
Registered .1936 J-J 106 J’'ne’9s Pitts FtW AC 1st7s...1912 J-J 125 130 127=80ct '02
2d gu gold 5s... 1936 J-J  i'lT 2d7s. 1912 J-J e 130 128 Jan’03 128**128*

Beech Cr Ext 1stg 32S51951 A-O 3d 7s.. .A1912 A-O 130 Apr’ol

Cart A Ad 1st gu g 4s...1981 J-D Penn RR 1st real est g 4s.1923 M-N 100*2........ 104 Apr’o3 104 104

Clear! Bit Con1lsts f4s.1940 J-J 95 Apr’02 Consol sterling g 6s. J-J

Gouv A Oswe 1stgu g 5s 1942 J-D Convertible g 3*gs.... M-N ' 95=4 Sale 95*4 96 284 95*41.07*8

Moh A Mai 1st gu g 4s..1991 M-S 107*2 J'ly '00 Con currency 6s reg. Q-M

Inconieu.x. ..l 1992 Sep 110*4 Dec’0l1 Consol gold 5s M-S 114
BIISSCEI.ItANEOUSs BONDS—Continued on Next Page

Telegraph and Telephone Coal and Iron
Am Telep & Telcoll tr 4s 1929 J-J 96*2 Apr’'03 96*2 96+2 Col F & |1 Cogen slg5s..1943 F-A 101=, 103 102 103 8 102 105
Comm Cable Co 1st g 4s..2397 Q-J  .......... 96*2 100*2 Apr’'02 ___ Convertible deb g 5s__ 1911 F A 87=4 Sale 85*2 87=4 588 79 96=4

Registered. Q-J 100*.> Oct 'On Gr Riv Coal & C 1stg 6s..1911) A-O *....... 108 115 J’ne’02
Erie T & T coltr g s t5s..1926 d-J 109 Oct '99 JellClear C & 11stg 5s.1926 J-D 107 Mav’'97
Met T & T 1sts fg5s....... 1918 M-N 114 Kov’'02 2d gold 5S...cciiiiiii 1926 J-D 80 May’97
MutUnTelCo See Westn Un Kan & H C & C 1stsfg5s.1951 J-J 106*4 Feb’'02
X Y A X JTel gen g 5s5..1920 M-N 105%4 . ..., 108*4 Apr’o3 .... 108 So08 Pleas Val Coal 1stgs f5s.1928 J-J 105 Oct ’'00
No Westn Teleg SeeWest Un Roch & PitC & I purin 5s.1946 M-N
West Union coltr cur 5s.1938 J-J 110 Sale 110 110 2 109 no Tenn Coal T Div 1stg 6s.«<1917 A-O 102=4 107 Mar’03 106*2 107=4

Fd and real est g4*2S— 1950 M-N  102=4 103*4 103*8 103*8 8 102 105 Birm Div 1stconsol 6s..1917 J-J .112 112 112 105*8112

Mut Un Tel s fund 6s...1911 M-N 109 Apr’0o3 109 109 Call C M Co 1stgu g 68.1922 J. D . .5 4 4 105 Feb’00

Northwestern Tel 7s 1904 J-J De BarCcicl Co gu g 6s.1910 F-A 101 if2* 102 Apros 101 102

- Va Iron Coal<cC 1stg 58.1949 M-S 78*4 Sale 77 78 77 81
Coal and Iron Wh L E <P C Co 1stg 5s5.1919 J-J 32 Jan '00
Oah CoalMin SeeTC14 R . i
Clear! Bit Coal SeeN Y'C <kH Manufacturing «: Industrial
ColC & | Dev Co gu g 5s.1909 J-J N ov’'00 Amer Bicycle s fdeben 551919 M-S 34 Feb’03 34 42*3
Col Fuel Co gen gold 65...1919 M-N 109 ... 112 Apr’o3 — 112 112 Am Cot Oil ext 4*as........... 1915 Q-F 96=4 99 97+*2 97=4 96*s 101
‘No price Friday; latest bid and asked this week, a Due Jan 6Due Feb eDue May gDueJd’ne A DueJ’ly P Due Nov S Option sale.
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N. Y. STOCK EXCHANGE
W kkk Ending May 22

Penn HR—fContinuedj
gold 4s...ccccvvveinne. 1943
Allog Vat gen gu g 4a...1942
Cl i® Mar Ist gu g 4Has..1935
DRRR& Bge 1si gu 4sg.’30
Gr R6c I ex 1st gu g4 Hs1941
Suu 6c Lewis 1st g4s...1930
UNJ KUdb Can geu 48.1941
Pensacola & Atl See L do Nash
Peo e East SeeCCC & St L
Peo 6¢c Pek Un 1st g 68--—-1921
2d glslld 4 8o, M921
Pore Marq—F & P M g Os. 1929
1st consol gold 5s.......... 1939
Pt Huron Div 1stg5a.1939
SagTuado H Istgug 48.1931
Pine Creek reg guar 6a... 1932

Pitts Cm 6¢c St L~ See Penn Co

Pitts Clev 6k Tol 1st g 6a..1922

Pitts Ft W 6c Ch See Penn Co

Pitts Juno 1st gold 6s........ 1922
Pitts <t L Erie 2d g 5s5...a1928
Pitts McKees 6k Y SeeN YCeu
Pitts Slide L E 1stg 5s...1949
1st consol gold 5s.............. 1943
Pitts 6c West 1st g 4s........ 1917
J P Mok Co certfs..................
Pitte Y 6k Asli 1st con 5s.1927
I> eadiug Co
IV Registere
Jerse?/ Cent coll %4 ... 1951
Rensselaer 6k Sar See D 6¢ li
Rich 6c Dan See South Ry
Rich 6c Meek See Southern
Rio Gr West 1st g 4s.......... 1939
Consol ami col frust 4s.1949
Utah Cent 1st gu g 4s.al917
Rio GrJuno 1st gu g 5s...1939
Rio gr So 1st gold 4s..........
Guaranteed......cccoeeenee. 1949
Rocli 6k Pitts See BR & P
Rome Wat 6k Og See N Y Cent
Rutland 1st con g 4*28 1941
Rut-Canad 1st gu g 4%3.1949
Cag Tus 6c H SeePere Marq
Oalt Lake C 1stgsf6s5..1913
StJo 6¢c Gr Isi 1stg 3-48..1947
St Law 6¢ Ailiron Istg 5s.1996
2d %gld (o1 ST 1999
St L bc Cairo  See Mob 6¢c Ohio
St L 6c Iron Mount See M P

StL KC6c N See Wabash

StLMBr SeeT RRAOolStL

StL6kS Fran 2d g 6s Cl B 1996
2d gold es Class C...........
General gold 6S......cccceue. 1931
General gold 58................. 1931

StL6cSFRRconsg4s..’96
Southw Div 1stgas..194
Refunding g 4s............ 1951

K CFtS6c M conges..1928

KCFtS&M Ry refg4s 1936
Registered......... coreeernn: 1936

St Louis So See lllinois Cent
StLSW 1stg4s bdctfs.1989
2d g 4s me bond ctfs..,~1989

Consol gold 4s......ccccceeeee 1932

Gray’s Ft Ter Istgug5s 1947
St Paul 6k Dul See Nor Pacitic
St Paul M 6c Man 2d 6s...1999

1st consol gold és.............. 1933

Registered........ccocoevuenne 1933
Reduced to gold 478..1933
Registered.....ccceeee. 1933
Dakota ext gold 6s......... 1919
Mont ext 1st gold 4s__ 1937
Registered................ oo 1937
E Minn 1stdiv 1stgas.. 1998
Registered........ccocovvenens 1998

Nor Div 1stgold 4s__ 1948
Minn Union 1stg bs....1922
Mont C 1st qu g 6S......... 1937

Registered......ccovenenn. 1937
t guar gold as........... 1937

g; S F 1st gold as..1938

or Pac_ See Nor Pac
S’x Cltgl SeeCSt P M6kU
res 6¢c Pli 1stg5s... 1942
P See So Pac Co
P 1stsink 1gas.1919
W 1st gold es__ 1934
BS i 1934

et l
AUQ%:w

>

Le<T>T
~+
o N

>
>
29

o
o
oRzZ
=1

6k G gu g 4s..1918
I 6c N E See Nor 6k W
Seaboard Air Line g 4s5...1959
Coll tr refundg 555 ......... 1911
Seab 6¢c Roa 1st as............... 1926
Car Cent 1stcon g 4s...1949
Slier Slir 6k S0 See M K &T
Sil Sp Oca 6c G See Sav F 6c W
Sod Bay 6¢ So 1st g 5s........ 1924
So Car 6c Ga_ See Southern
So Pac Co—Coll tr g 4%S..1905
Gold 4s (Cent Pac coll). A1949
Registered................. A.1949
AB6cN W lstgu g5s_ 1941
Cent Pac 1st ref gu g"4s 1949
Registered........c..ccoveuenen. 1949
Mort guar gold 3 *2S..A:1929
Registered.............. A1929
Gal Har 6c S A 1stg 6s..1910
2d gold 7S....ccvvirciiiniennnn 1905
Mex 6k Pac Istg5s__ 1931
GilaV G6cN 1stgug0s.1924

<%
w
o
20
S

Manufacturing A Industrial

Am Hideec L 1stsfg6s..1919
Am Spirits Mfg 1st g es.. 1915

Am Thread 1st col tr 4s5...1919
Bar 6c S Car Co 1stg 6s... 1942
Consol Tobacco 50-yr g is. 1951
Distil Sec Corconv’'Ist g 5s.*27
Distill of Amer colltr g 5s.1911
11 Steel Codeb 5s................ 1910

Non-conv deben 5s........... 1913

lilt Paper Co 1st con g 6s.1918
Knicker Ice (Chic) 1st g5s.’28
N at Starch Mfg Co 1st g s 1920
Nat Starch Cos fdeb 5s..1925

Stan Rope 6k T 1st g 6S...19461 F

Income gold 5S....ccccceuee, 1946

4 -
US LeatliCo s 1deb g6s..1913!M
U S Shipbldgcoll 6s mge 55.*22 F-A
Istst5sg “A” . 19321 -J =
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Bond Record—Concluded—Page 4

Week's
Banye or
Last” Sale

Bangs
Since
January 1

BONDS

N. Y. STOCK EXCHANGE
Wkkk Ending May 22

Low High Ao ILow High Southern PaoCo—(Continued

1002 Nov’97
1123 Mar’00

" 111 Dec’02

117 May'00

124*2 Apr’03
101 ~ Oct '00
120 Apr’03
110*2 Mar’08
111 *2Apri03

107 =2 Oct '98

120 Oct '01
112*2 Dec’02

119 Nov’02
98 J’ly'97
1002 Mar’03
100*4 Feb*03
120*2 Dec '02
97 97Hi
96 May’03

92H 92*2 92E

98 99
90 91
97 Jan ’02

110*2 Feb*03 ....

80*2 J’ly 02
92 Mar’03

101 = Nov’01

87 89

105 May’03
103 HMay’03
12758 127=8
114 115
95+*2 Jan 03
100 Jan’02
353 8

7
123 H 124 Mar’03

85 86

9434 95
81 81
83 May*03

113*2 Feb’03
133*8May’03
140 May*02
111 May'03
116*s Apr’0l
111 May’03
1022 May’03
106 May’01
104 May’03

128 Apr’02
134 Mar’03
115 Apr’97

113*4 119 H 118*2 May’03

1252 Feb’02

111 Aug’0l

11334 Dec *01
128 Oct *02
123 Dec *99
95«4 Nov’01
111 Apr’03
87 Aug’01
95*4 May’03

8l S3
101=4 102*4
111 =4 May’03

95 =2 Feb’03

102 Jan'03

9934 100*8
90 90 =2
95 Apr02
1052 Feb’03
9S*2 998

99 4 Mar’03 ....

87 87=4

1104 Feb’03
105 Feb’03
1097 Jan 03
109*2 Feb’03
105 105

102*2 Dec’02

124Hi 127

o *eo* *119 121*2

110*2111
— 111*2113
137 Nov™97 ...

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

95*2 98*2
96 96

913# 96
94 99
88 92

110*2 112*2
92 92

87 94

105 106
103*2 106
127*2 129
110 115
95*2 95*2
SeH 917

124 124
85 88*2

93*2 97*2
81 86*2
81 86

113*8113*2
131*2135*4
109 111*2

111 114
102 104

103*2 105*2

134 134*4
118*2118*2

111 112=4
95  96*2

79 843*
101*2 103*2
11141114

95 H 95*2

102 102

98 100*8
88 92*8

105 % 105*2
98 102

99*4 99*4
84 88*2

110*4 112
105 105
107*8 109 &
109*2 109*2

5 105 105

\
neTC Isthsintgu..193% J
Cousol g 6Ss mt guar... 1912 A
Geu gold 4s mt guar.. 1921 A
WacotkN Wdiv Istg6a’30 M
Morgan’s La6c T 1st 7a.1918 A

1st gold BS eiiresienrereeieens 1929
N YT6k M
No of Cal 1st gu ges__ 1907
Guaranteed gold 551938
Ore 6c Cal 1st guar g 68.1927
8 A 6c A Pass 1stgu g48.1943
So P o! Argil 1stg6h...c1909
1st guar g 6S...ce.. cl9lo
S Pol Cal 1st g 65S........... 1905
1st g 6s series B............ 1905
1stgesseriesC60 D ...1906
1st g esseries E6c F...1912
15t gold 6S..cvicvviieienns 1912
1st con guar g 5s......... 1937
Stamped....... 1905-..1937
SPacofN Mex 1stges.. 1911
S P Coast 1stgu g 4s----1937
Tex 6¢c N O 1st7s
Sabine Div Istg 6
Con gold 5s............
Southern—l1st cong 5 1
Registered.......ccccuvnnnee

Mob 6k Ohio coll tr g 4s.. 1938

Mem Div 1st g 4*2-55...1990
8t Louis div 1stg 4s__ 1951
Ala Ceu R 1st g 6S......... 1918
Atl 6¢c Ianv 1st g 4s....... 1948
Atl 6c Yad 1st g guar 4s. 1949
Col 6¢c Greenv 1st 6s....... 1916
ET Vaé6c Ga Div g 5s..1930

Con 1st gold 5s.............. 1956
E Ten reor lien g 5s
Ga Pac Ry 1st g 6s......... 1922
Knox 6k Ohio 1st g 6s...1925
Rich 6c Dan con ges__ 1915

Eqmg sink lundg 5s..1909

Deb 5s stamped.............. 1927
Rich 6k Meek 1st g 4s...1948
So Car 6c Ga 1st g 5s--—--1919
Virginia Mid ser C6s...1916

Series D 4-5S....eeueee. 1921
Series E5S i, 1926
General 5S...cciicceinnnee. 1936
Guar stamped........... 1936

w O6c W 1stcy gu 4s..1924

st N C 1st con %65..1914
la See L <t
p Ils 6k Nor 1st ges. 1939
tat Isi Ry 1st gu g 428.-1943
Sunb 6k Lew See Penn RR
Syra Bing6kN' Y SeeDL&W
ri*ebo 6k SeeM K6kT
of St L 1st g 4 Has..1939
n %old 5s....... 1894-1944
ge Ter gu g 5s.1930
O_ See So Pac Co
Tex6cPac EDiv 1stges .. 1905
1st gold 5S..cccciiviiiiiiiinicnns 2000
2d gold inc 5s......cccuueee. #2000
LaDiv B L 1stg 5s....... 1931
Tol 6c O C 15t g 5S.ccervneeee. 1935
Western Div 1stg5s...1935
General gold 5s................ 1935
Kan 6k M 1st gu g 4s__ 1990
Tol P 6k W 1st gold 4s....1917
TolStL& W prlien g3 *s8.1925
50-year gold 4s.....ccc..... 1950
Tor Ham 6k Butt 1st g 4s5.h 1946
] Istercfc Del 1st con g 5s 1928
n Pac RR & 1gr g4s..1947

Registered.......cccooeuene. 1947
1st lien convert 4s......... 1911
Registered........cccoeuvene.. 1911

Ore Ry 6c Nav con g 4s. 1946
Ore Short LineIstges.. 1922

A
1st consol g 5s.............. 194613 J
4s 6k participating__ 19271F A

Utah 6k Nor 1st 7s.........1908
Gold 5S.....ccceciieiies 1926
Um N J RIt6éc CCo see Pa Rli
Utah Central See Rio Gr Wes
Utalicfc North See Un Pacific
Utica 6k Black R See N Y Cent
\Ver Val Jnd 6c W See Mo P
IrgimaMid See South Ry
Va 6k Southw’t 1st gu 55.2003
UJabash 1st golu 5s....... 1939

2d gold 55....ccccneee 1939
Debenture series A ....... 1939
Series B ..o, 1939

1st lien equip s fd g 5S..1921
Det 6c Ch Lxt 1st g 5s..1941
DesMoin Div 1stg4s..1939
Om Div 1st g 3*28............ 1941
Tol 6c Ch Div 1stg 4s... 1941
St Clias Bridge 1st g es. 1908
Warren See Del Lac 6c West
Wash Cent See Nor Pac
Wash O 6c W See Southern

West N Y6c Pa 1stg 55..%937 J-J

Gen gold 3-4S....ccccevnnee, 943
Income 5S....cccovvinnenn dl943
West No Car See South Ry
West Shore See N Y Cent
W Va Cent 6¢c P 1st g 6s.. 1911
Wheel*g 6c L E 1st g 55...1926
Wheel Div 1st gold 55..1928
Exteu 6¢c Imp gold 5s...1930
1st consol 4s................. ......1949
Wilkes 6k East See Erie
Wil 6¢c Sioux F See StP M6k M
Winona 6¢c St P See C6c N W
Wi s Cent 50-yr 1st geu 4s.1949

MISCELLANEOUS BONDS—Concluded.

90*0 91
88 Mav’03

SO Jaii’03 ___

105 Jail ’00

60*2  617aioo:

J oHa 98
S3 94*4
/B0 80

d0's 67=4

66*2 90 | 66 77

05
100 Mar’03
99 Jan "99
100 Mavo2

106 H Sale 18%*2 106*2

Feb’03
95 Mar’03
70 70
60 61
8 9
111%2 11 1*2 111 %
1 Jan’03 ...
47 Mav’03 ___

98=4 100

2 105=4 110
93 93

94 95

69 80

16 60 68
8 132

1 111*2 114*2
91 91

47 S0

U S Steel Corpcoltr2d5s.d’63

Miscellaneous

Adams Ex col tr g 4s......... 1948
Am Dk 6k Imp 55 See Cent N J
Am SSCoof WVag 5s__ 1920
B’klI’n FerryCo 1st cons g Ss’48
ChicJcA St Yard col g 55.1915
Det Mec M Idgr incomes..1911
Hoboken L 6¢c 1 gold 5s...1910
Mad Sq Garden 1st g 55..1919
Mail Bell H L gen 245s..1940
Newp Ne Ship 1) 1)5srfl990
N Y Dock 50-yr 1st g 4s.. 1951
StJoseph Stk Yds 1st4Ls. 1930
St L Ter Cupples Stat’n Sr Pro

Co 1st 5-20 year..191

S Yuba Wat Co con’g 6s..1923
LSJp Val Wat Works 1st 6s 1906

S Red 6c Ref 1st s f g 6s. 1931

ex gu Isi g4s.1912 A

o

w

z 2

ok
z

]

22z

OL|]>

o2z

itk
wg wr>a

[y an
[

<
o

1129

e
Week's Bangs

Bange or i .Since
Last Sale 8§}!|1January 1

Ask Low Higtl1 AO Low JliyK
111 Apr*03 ...1no 11i*4
111 Mar'03 .... Hi 112
] 92 May'03 90*2 94'%
ceen e ] 12772 Feb'02 ...

1130 Nov’'02

122 Sen’o: ....i

113 Jan *01
105*2 Nov'0Ol i
79 SOL 45 79 *e*2

110*4 Apr'03 110*4 110*4
1112 Apr 0 111 111*
103*4.M»iV'03 103 1054
10 14 Mav'03 ---1 104*4 104*4
100HMay’'oj .... I(i5=4 108*2.
119=4 Feb’'03 119*2 1194
119 Mar’03 .... 119 1194
110 May’'03 .... no 110
108 Muy’'03 -... 108 no
112 112 4 112 112
108 May*02
11 1*20ct '02
105 Apr’03 _ 101 105
116=4 1108 38 1143 118™*
117 Feb’03 .... 116 117
94*2 95 5 93*2 97*2
112*2 Apr’03 v 112H113%2

96Hi 96*2 1 95+ 98 H
120 Mar'ol
95 Dec’'02

120 Sep’02

1154 Apr’03 1)5 1154
116 HMay’03 -... 116*2119*2
114 Jail’03 .... 114 1154
122 Mar’'03 .... 122 124
124+2Feb’03 .... 123 124*2

118 Apr03 .... 11614 118
101 %4 J’ly *00
109*4 Apr’03 ---- 109 111=4
92 Sep’02

106*2 106*2 2 ioe i08
123 Feb’'02 ....

112 Feb’03 .... 112 112
115 Jan’03 .... 115 115
112 L May’03 112L HO**
113*2May’'03 113*2113=0
93 Feb'03.... 93 93
1152 Mar'03 — 115 115*2
117 J'ly’00

104Hi Sep '02

111*4 May’'03 111*4 112=4
116*i Apr’o3 110*2118
1178Mar’'03 — 117\ 117 A
102 May’'03 102 102
118 118 3 115 118
87 May'03.... 87 100-
111 Jan’03 .... 111 111
113 Mav'03 .... 111H>113
11378Nov’'02

107 Feb’03 .... 107 107
92=8 922 5 90 97

ggH 912 91 91 lu 89 92

85=4 May’'03 834 854

74" 75 4 74 ' so’
982 98 Apr03.... 98 98

110 Apr'03 .... 109 110*4

102*4 102*2 201 101 *-103=8
102*2 102*2 _ 2 101=, 103**
9G=8 984 27/ 96=81<7%
105% Jan *U3 .... :i05»4 105*4
997 100=* 67 i 99Hi 102
125*4 May’'03 .... 1123 127*2
115 113 1 111=4 114
91=-8 93 113190 98*4
115 Nov’02
114HApr'U2

103 103*2 24 101 103H>
115 115%2 19 115 118
106*2 107 7 104*2 111
101HApro3.... 100 1013
73 77 lalA 67 84=4
101 Deo*02

109 May'03 -+ iOB ib97
97 May'U2 ... }
83% 844 27 81 85Ha
98 Mar'02

109-Mar’'o3 — 108 109*2

117*4 118 3 117*4118*2

98*2Apr'03 .... 97=4101*2
40 Mar’'0l

114*<>Jan '02

112 Apr'o3 ... 112 116*2
113 Sep’02

110 Mar’'03 no 110

92 92 32 90 934

91 92 28 90 92HI

84=8 85727107 8 % 85%
103=4 104 4 103 106

100=4 J'ne’02 .... - eeeres

73 Mar03 .... 73 76
111 Mar0l .... ......

84 86 20 84 *Q5*D
o6 Feb’02

91*2 91*2 8 89*2 95

101 Feb’97
113*2J°ly’00 .... ......

82 Apr03 — 82 85

*No price Friday; latest bid and asked, a Due Jan b Due Feb ¢ Due Mar d Due Apr jDue J’ne /i DueJ’ly k Duo Aug p Due Nov gqDue Dec sOption sale



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

Share Prices—Not Per Centum Prices

Saturday
May 16

77% 78%

963 963i
255 255
1453 14534

*238 241
174% 174%
*173 174
*300 302
*1487149
119 119
*192 196
*168
*280 286
140 140
*42 45
23% 30
87 87
*27*-i 28%
190 190%
168 168
*228 232
204%204%
893 89%
*78% SO
*21 23
* s ,8
*100 101
88 88
*90% 90%
*170 ...
91% 91%
*112 112%
19 19*4
*77 78%
*5
20 20

124*4 124%

121 % 121%
155 156
13 13
*77% 78
L 4%
120 120
26 26
6% 7%
* . 272
1867918679
43*4 43%
83% 83%
*182
*2 2*4
F e 7Sh.
*136 138
216 216
*9 9*4
©111% 113%
*25 26
. s 29
4 4
101% 102%
47 47%
29% 29%
33% 33%
83% S4
*e80 e
*19 20
*95 96
102 102
*99 102
*8 8%
6Hi  OH?
63*4 64
*e25 1
*11*4 12
*25 25%
*3 3%
*e50 1
*10% 11%
29% 29%
*m60  -70
*4n 5 H
L 524
*e08 '10
23 23
6% 7
1*4  1*4
*14% 16
60*4 61*2
*AT*4 4%
105 % 108
116 118
*3%4 3%
10 10
**16 0%*19
*134 2*g
10 10
9 9
*1% 2
*7 H  8Hi
50 50
*6 6 %
*1% 1%
LI *75
*1 % 2
18
65H2
27
6
110
2%
2*4
13%
.134
1
*89 90
8*4 8%
23 23%
133 14
28% 29
5% 5%
10*4 10%
fo 70
VvV .17® 176

bBeforepay’'tof assess’ts called In 1903.

Monday
May 18
77 78
96% 96%
255 256
145% 145 %
*239 241
* o 175
*173 174
*300 302
*143~ 150
* 120
*192 196
<168 .
*280 286
140% 140%
*42 45
28% 28%
84% 84%
190 190
167 167
*228 232
204** 204%
*S9*4 91
*78 70
*21 23
* o 78
*100 101
877y 87
*90% 90%
*91 91%
<111 112
*19 20
78 78
20 20
123 124
121 121%
154% 155%
*12*4  12%
TTHR T7TH
F s 4%
120 120
22% 26
6%  T%
270 273
*185 188
43 43 %
83*4 S34
*183 o
1% 2
F e 78%
136 136
216 217
*9 9%
*112 114
*25 26
F e 29
*3 % e
101% 102%
47 47
30 30
13 13
3338 333y
83 83 "4
-80  -80
*19 20
*95 97
99% 99%
*100 ...
8 8
6% 6%
6314 64H
*e30 1
*11 12
*25 25%
3 3*4
*e50 1
*10 11
29 29*4
*60  -70
*4Hz 5hH
520 525
*e08 -10
23 23
*64i 7
1*4  1%6
*14% 16
60% 61*4
47X AT H
101 104
115% 115%
3*a  3H2
‘9% 10%
5 5*16
*1% 2%
F e 10
S% 9
‘1% 2
7 7
4934 50
*6 6 %
11110 134
*i i%
*1% 2
“17% 18
65 65*0
26% 26%
*5.% 5%
109 109
2H« 24
2 2
13% 13%
120 120
*n50 1
*89 91
8*4  8*4
22% 23%
13% 13%
28% 29
572 5*2
10% 10%
70 70
1% 1%

Tuesday
May 19
77 77%
96 96
255 H256
145% 145%
*239 241
175 175
*173 175
*300 302
. 149
118 118
*192 196
<168 ..
*280 286
140 140
*42 45
28% 29
85H> 86
*26% 27%
189% 190
163 163
*228 232
*204 205
*89 90
*78% 79
*21 23
e 78
*100 101
87 88
90 90
<170 e
91% 91%
112 112
19 19
78 78
*5 e
20 20
123 124
121 121%
154%155
12% 12%
774 T7T%
LI 4%
*120 122
21% 24
6% 6%
271 273
184% 184%
42% 43
82*4 33
<182 e
1*%6 11516
v 78%
F e 137
216 216
9*4  9*4
113 113
*25 26
29% 29*4
LI 4
102 104*4
47 47
©29% 30
33% 33%
82% 83%
*e80 e
19 19
*98 100
*97 101
100 100
7iie 7%
6% 6%
63% 64%
*-30 1
10% 11%
*25 25%
3 3%
*e50 1
10% 10%
28% 29
*m60  -70
*4% 5%
527 530
*e08 -10
24 24%
*6% 7
*1*4 1%
*14% 16
6L 624
*47 47%
101 102
*115% 117
*3 3K
*9 10
0 0
*1% 2
* s 10
8 8%
*1% 2
7 7
50 50 Hi
*6 6 Hi
i% i%
F s *75
*1 % 2
*17% 18
65% 66%
*26 27
LI 5%
*109 111
*2% 3
2 2
13 13%
125 125
* 50 1
e 91
8*4  8*4
22% 23%
13% 13%
28% 29*4
5%*4  5%4
10% 11*4
*70 72
1% 2

Wednesday
May 20
74% T7*4
95% 96

255 255%

145 145%

*239 241

173% 174

*173 174

300 300

149

*192 196

*168

*280 286
140 140

*42 45
28% 28%
86 86
*25% 26%
1s9 190

*163 168

228 232

204 204
*87% 88
*78 79
*21 23

< 78

*100 101
86 87%
89% 90

*170
91% 91%

*112 112%
18% 19
77% 78
122% 123%
121*4 121*4
154% 155
*12%4 12%
77 77*4

4%

*120 122
17% 21%
*6% 7

272 272

*182 185
42% 42%
83 83

*1S2
*178 2%

-

* 137
210 215
*9 9%4
111*4 1U%

i 26

* 23
103% 104
47 47
*29% 30
95 95%4
32% 33
82% 83

*+80
*19 20
*95 97
97 99
*97 100

7 7%
6 % 6 Hs
61% 64%

*e30 1
10*4 10*4
25 25

3 3

*e50 1
10 10
28 29

*e60  +70
"4 5%2

*520 520

*e08 *10
23% 23%

634 6%
1% 1%

*14*0 16
60 62%
46 47
87% 101

115 115

3*4  3*4
9*4  9*4
5 5
2 2
9% 10
8 8
*1% 2
7 7
49% 50
6 6 Hi
i% | i%
*i% 2

*17% 18
.66H 66 Hi
26 26

4% 5

105 110

*2% 3
2 2

*13 13%

125 L25

*e50 1
89 90

8 8%4
22% 23
13 13*4
29*4 30%

5 o
10% 11
70% 70%

2 2

Thursday
May 21

74%
95Hz
256
145%4
ljast
174
173
%298
150
118
Last
168%
Last
140
Last
Last
-29
86
Last
1S8%
*163
Last
204
87
Last

76
95Hz
255
145%
Sale
174
173
300*4
150
118
Sale
168%
Sale
140
Sale
Sale
29%4
86
Sale
189%
168
Sale
204
s9
Sale

Last
Last
Last

87%
*89%
*170 e

91% 91%
112% 112 %
Lastsalt
LastSale
LastSale

Sale

Sale

Sale
88
89%

18*4 18%
77*4 T7T%

.......... 20
122%124
120% 121
154 155
12*4  12*4
77T% 77%
LastSale
*12 1% 122
13 17%
G*3ie G13ie
270 271
185 185
42% 42%
813# 82

2
Last

2
sale

212
*9

111

Last

212
9%4
111
Sale
29
4
104
47%
29%
13

Sale

7 7
6*2 6H
61*8 63*4
LastSale
*10 11
*24% 25
3 3*18
*e50 1
10 10 %
27% 28%
Last Sale-
LastSale
LastSa le
22*4 33%
7*8

48%
LastSale
1% 1%
Last Sale
LastSale
17 17
64 Hi 65
25% 25%
*4 %
103
2 Hi
*2
13
Lastsale
LastSale
89 89
7% 8
17 1s
22% 23
12% 13
30 3034
4% 4%
10% 11
71 71

1% 1%

13%

clBefore pay’tofassess’ts called in 1902.

STOCKS iﬂﬁ
o] e
Friday BOSTON STOCK Week
May 22 EXCHANGE Shares
Railroads
Atch Top <fc Santa FelOO 5,786
9534 95 3j Do pref 1o f 282
255 255 Boston ifc Albany___ 10( 77
145% 145% Boston Elevated. .10C 630
239 Mav’'03 Boston fc Lowel 100
174 174 Boston & Maine.. .100 14s
*173 174 Do pref.... 100 20
*298 300% Boston & ProvidencelOO 2
* 149 CliicJune Rv ITSY1 00 10
192 May’'03 Con & Mont Class 4..100
16S"i May’'03
286 Apr’03 Connecticut River...101*
140 140 Fitchburg pref............ 100 249
42 M ar’0OS Houston El'tric com.100
273% May’03
29% 29% Mass Electric Cos___ 100 1,980
86% 86% Do pref.o.... 100 393
28**  Apr’o3
189% 189% N Y N H & Hart 583
Northern N H . 23
230 Mav’'03 Norwich & Wor prefloO
203 203 Old Colony .100 42
88 90 Pere Marquette. 660
79 May’'03
10
25 Jan '03 Savannah Elec com.. 100
SO Feb 03
100 May’'03 Do pref 100
87% 88 Union Pacific 100 2,422
90*8 90% Do pref.. oD
*170 17
91% 91% West End St............. 50 200
112% 112% Do prefao... 50 49
14 M ar’03
150 Apr’os
M iscellaneous
18% 18% Amer Agricnl Cliem.100 695
77% 77% Do pref 159
4% 4% 275
230
124 125% Amer Sugar Refin___100 4,875
120% 121 Do pref.o.... 100 601
155 155 Amer Telep ifc Teles.100 1,645
12% 13 Amer Woolen 930
77% 77% Do pref 290
434 Mar’0o3
121% 121% Cumberl Telep & Tel 100 72
16 17% Dominion Iron <feSt 17,518
7% 7% East Boston Land 120
N 270 204
186 *2 18653 General Electric........ 100 199
43 44% Mass’'chusettsGasCosl00 5,555
82 % 82% Do prefo ... 100 1.465
1x514 J2
1*@16 2% gMexican Telephone.. 11 55u
?&13  May*03
136 42
.0 May’03
211 213 Pullman CO.ceeveeerennne 100 432
Reece Button-Hole.. 10 50
*111 111% swift & CO..ooovecceree 100 251
Lo pref 25 30
lot
104" 105% United Fruit. 100 3,166
*46Hi 47 United Shoe Mach 25 49
*29% 30 Do pref............ 25 40
261
110
15 Apr *03
32% 33 U S Steel Corp 4,845
82 82 Do prel 1,587
+80 50
LI 19 WestTelep Jc Teleg.100 84
*95 97 Do pfet...... 100 26
100 100 Westing EI & M fg... 50 204
100 100 Do pref SO 15
Milling
7 7% Adventure Con........ 25 1,065
6% 6% AllOUEZ oo, 25 1,850
63% 64% Amalgamated CopperlOO 28,632
2% Feb’03 Amer Gold Dredging 5
*10 11 Am Zinc Lead & Sm. 25 50u
24% 25% Anaconda....... 25 50
Arcadian 25 1,825
*50 -50 Arnold 25 100
10 % 10% Atlantic 25 145
«28 % 30 Bingham Con Min<fe S 50 2,925
m65 May'03 Bonanza (Dev Co)... 10
5% May’03 British Colum (Ltd). 5
*510 520 Calumet <c Hecla___ 25 34
22% 24 Centennial___ 1 25 3,216
*6 % 7 Central Oil.. 25 125
1% 1% Cons Mercur Gold... 5 1,250
Copper Range Con Coloo 13,606
45% 45% Daly-West 20 315
89% 91% Dominion Coal. .100 8.635
*115 e Do pref. 100 25
Elm River 12 Too
10 10 Franklin .. 25 165
5 5 Granby Consolidated. 10 3,585
*1% 2 Guanajuato Consol.. 5 200
8 8% Isle Royale(Copper). 25 1,355
7% 7% Mass Consol 25 450
*1% 1% Mavdower......cccoceeeee. 25 200
6% 7 Michigan _ 25 885
48 48% Mohawk t ..o 25 3,181
6 May’03 Montana Coal & Coke 25
1% 1% Montreal & Boston.. 5 3,150
May'03
17 17 Old Dominion (Cop).. 25 447
60 66 OSceola..inceannn. 25 1,413
24% 26% Parrott (Silv & Copp) 10 1,635
*41n 125
103 105 Quincy B 25 247
*2% 3 Rhode 25 275
*2 2% SantaFe(Goid dcCop) 10 890
13% 13% Shannon ... 10 1,390
120 120% Tamarack .ceeeenenne. 25 153
89 90 Trimountain 25 605
7% 8% Trinity 25 3,255
200
22% 23% UnitedStates Mining 25] 4,945
13 13  Unit States Coal&OU 25 3,692
30% 33% Utah Con (Golditrrc 4'85 16,296
Victoria 25 1,068
10% 11% Winona__ .. 27 3,646
70Hj 71  Wolverine 25 498
2 2 Wyandot.oens 25 2.025

*Bid and asked.

I New acock.

lor Previoxu

Year(1902)

Range Jor Year Range
1903
Lowest Highest Lowest
74% Maj2C  89% Jan 10 74% Jan
95 % May2l 103% Jan 10 95% Mar
255 Apr i 262% Feb 4 256*0 Dec
142 Apr 2154 Jan 5 149% Dec
239 May15 250 Apr 8 236 J'ue
173%May2C 195 Jan 5 190% Nor
173 Apr27 177 Apr22 171 Oct
299 Jan 2£ 305 Marl3 297% J’'ne
148 HaApr 2£ 150 Sep
118 Apr 9 123 Nov
191 Mar 4 196% Mar24 196 Nov
170 MarlO 160 J’'ne
281% Jan 27 286 Feb 19 280 Oct
140 Jan 16 143% Feb 10 141 Dec
42 Mar 9 42 Mar 9 47 J’lLv
173 *2M ay 15 1SO Feb 10 172 Jan
26% Apr 8 37% Feb 18 33 Dec
84% Apr 7 96 Jan 7 92 Jan
2434 Aprl14 2 8 Apr25 22% Dec
ilIS8% Mav21225 Jan 7 210 Jan
170 Jan
230 Jan 6232 Marll 230 Jan
203 May22 212% Feb 13 206 Dec
78 April 91 Mayll 68 May
75 April 79% May
71 Jan 90 64% Dec
25 Jan 12 25 Jan 12 25 Nov
84-34 Jan 10 58 Jan
99% April 103 Oct
86 May2l 104H2Jan 9 93% Dec
87% April 95 Jan 27 86%Mar
172 Apr 172 Jan
91 May 6 97 Feb10 92% Oct
110 Apr b 116 Feb 14 111% Dec
24~ Marl* 26*8Jan 15 19% Jan
39% Jan
150 Jan 14 150 Jan 14 145 Nov
18% May21 26 Feb11l 19 Dec
77 May 9 86% Feb 14 76% Dec
4HaMav22 7 War 9 4 Jan
15 ~Jan 2 21  J’ne
119% Apr 6 134%Jan 8 112% Nov
119 Apr 3 122% Feb 18 115 Jan
151% Apr 14 169 % Febl8 155 Mar
12% Apr 7 14%Feb24 12 Dec
76% Apr b 79% Jan 22 73 Apr
4-71fi Jan 26 3% May
120*”Jan 30 127 Jan 6 122%Apr
13 May21 62% Jan 2 25 Jan
6%May 5 8% Jan 23 7 Nov
31() Feb17 244 Jan
180 Apr 14 204 Feb 16 ]171% Oct
40 Beb 3 48% Feb 20 36% Nov
81% Apr 8 86% Feb17 82 Nov
190 Feb ° 170 Jan
1% Marlb 2% Jan 29 1% Dec-
87 Nov
135 Feb 4 139 Jan 2 135 Jan
21 Dec
210 Mav2< 237 Jan 9 216 Jan
9 Mai'27 10 Feb 13 6 Jan
109 Mar3l 132 Jan 5 100 Jan
26 Oct
29 *Jau2l 29%Jan 5 28 Jan
1% Jan 12 1*4Aug
101% Mayls 111 Jan 10 85% Jan
47 Apr 17 53 Jail 2 46 Jan
29 Aprl1l4 31% Feb 5 29 Jan
11 lqMar31 15 Feb 11 11*4Jan
89 HsJan 19 80*4 Jan
15 ~Apr21 13H>Febl6 13% Jan
48 % Apr 16 49 Jan
31% May2l 39% Feb 5 29*oDec
82 May21 89% Jan 7 79 % Dec
«50 Jan 14 *72% M ai
18% May2l1 28 Jan 12 22 Dec
95 Apr 7 102 Feb28 91 Feb
96 May 1108 Feb 2 86%Jan
100 May19 110 Jan 29 89 Jan
7 May20 18 Jan 2 12% Dec
3% Jan 3 8% Mar 9 2 Aug
60% Apr 13 75% Marl2 53% Nov
50 Feb 9 1% Feb 10 1% Nov
6 Jan 2 12% Mar21 6 Dec
23% Jan 12 31% Feb25 21 Nov
3 Mayls 6% Feb 9 3% Jan
«25 Apr 9 <95 Marl9 +37% Dec
8% Jan 2 14%Feb 10 6 Dec
27% May21l 39% Feb 10 20% Jan
65 Jan 14 w90 M arl8 =40 J’ly
4% Jan 20 8 Feb 3 5% Sep
498 Jan 6551 Marl2 420 Dec
m0S Feb 10 -10 Feb 11 10 Apr
19% Jan 2 317 Feb 10 11 Jan
6% Jan 31 7% Jan 20 6*4 Dec
m30 MarlO <35 Feb 19 25 Apr
13,8 Mayl3 12732Jan 2 1% Jan
13 Feb Ib 16 Mar24 15 Oct
56 Apr 13 75 Feb 13 43% Mar
36*0 Jan 20 48% May 7 1sS*4Mar
87 May-21 131%Jan 10 54 Jan
115 Feb1l4 118% Feb 6 113 Dec
2% Jan 5 5 Mar 17 1% Jan
9% May20 14 Feb 9 7% Dec
4% Apr22 5*s Apr23
1% Apr 14 3 Jan 12 2% Dec
8 May2l 17%Feb 9 9% Dec
7% May22 18 Feb 6 12% Dec
1 Feb 27 2% Jan 23 1% Sep
6% May21 11 % Feb 9 7 Nov
543*0 Jan 8 t58 Feb 13 i27 Jan
4%Jan 2 8 Marl3 3 Jly
1% Feb27 2% Jan 10 1% J'ly
*75 Mayl4 I*e Jan 23 1 Jan
1% Jan 8 2% Feb 9 <75 Dec
17 April 23% Feb 9 14% Nov
59% Mai 8 79 Feb 9 47% Nov
24% May22 34 Feb 10 21 Nov
4*, Apr30 7% Feb 11 3 Dec
103 May?21 126% Feb 6 .00 Nov
2% Jan 6 4 Feb If 1% J'ne
1% Jan 2 3 Jan 23 1% Sep
10% Jan 22 14% Apr 23 8 Nov
120 Mayls 190 Feb 6 .40 Dec
50 May 1 Iwi6Feb 9 <50 Jan
17% Jan 28 33% M arl2 13% Mar
S7 ‘April 106% Feb20 a134 Jan
7% May21 14 Feb 9 8 Dec
17 May21 31%Jan 2 27 Sep
21% Jan 13 27 % Feb 9 13*3an
12% May?21 17 Marl 6 13 Nov
23% Jan 13 33% May22 19% J'ly
4{j May21 9 Feb 9 4 Dec
5%Jan 3 i14% Marlo ell Jan
66 Jan 8 77 Marl2 42 Jan
1 Jan 8 2% Mar]7 Nov
fAss’tpaid. %Ex-rights.

Highest

96% Sep
106 Sep
266 Mal]
_73% Mai
248 Apr
209 Apr
183 Apr
307 Mai

72 Mai
136 Mai
202 Jan
166% Feb
295 Feb
148 M ai

50 J’'n<
178% J’ly

45% Apr

99 J’'n<

31 Mai
254 Apr
175 Jan
238 Apr
217 Apr

85% Sep

91 J’ly
125% Apr

31 J'ly

90 Maj
110 Mai
113 Aus

94 *s Aug
178 J'ly

99 Mai
117 J’'n<

34% J’ly

55% Sep
152% Maj

32% J’ly
91  J’ly
9% Maj
37% Maj
135 % Mai
123 Sep
185% Apr
17*4 Jan
80% Jan
4% M aj
130% Apr
79% Au|
9% M ai
285 Maj
332% Apr
41% N ot
87 *A0Oct
190 Sep
3% Apr
93% J’u«
151 Apr
41 % sep
250 J’ly
10% Oct
177 J'ly
27 Jan
30 Oct
2% M ai
117 Sep
57*4 M aj
33% Apr
15*4 Sep
91% Sep
19% Oct
62*4AMar
46% Jan
97% Jan
192% Apr
33% Apr
106% Apr
115% Apr
117 Apr

d24wn Apr
4% M ai
78% Feb
3% Apr
16% J'ly
35 Jan
13*4 M ar
1 Jan
9 Dec
39% Apr
1*20 Mar
10% Mar
650 Feb
12  Jan
28 Mar
8% May
2 Jan
2*43"1ly
19% J'ly
65* Oct
5u J’'ly
146% Sep
119 Jan
5% Mar
15% Feb

5% Jan
25 Feb
21% May

3% Mar
<113*4 M ar
49% Sep

6 Oct

4% Mar

134 Jan

4% Mar
Feb
Feb
Feb
May
Feb
Mar
Feb
May
Feb
J’'ne
J’ly
Feb
Mar
J’ly
Dec
J’ly
Feb
Oct
Aug
Dec
13431y
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if
BONDS Price Week's  *c+  Range BONUS Price Week's Range
BOSTON STOCK JfIXCH'GE Kk Frida Range or 50 Since BOSTON STOCK EXCH'GE Frida Hange or Sinee
Week ending May 22 May 22 Last Sale 12 January 1 Week Ending May 22 May 22 Last"Sale 77,1 January 1
Bid ass Low High B0 Low High ) |Bid Ask Lino  JNaltly* "Low High
Am Bell Telephone 4w----1908 J-J 98*2 99*2 98*a 9 9 973 99*8 riUnois Steel deben 55— 1910 J-Ji ......... 100 100 100 3 100 10
Am Telep deTel coll tr 48.1929 J-J  o7+a Sale 963%  97L 46 94*2 og*g  Non-convertdeben 5s5...1913 A-O ... 100 99*4 Ma ... 98 101*2
Atcli deNebraska 1stls..1908 M-S 113*2 Feb’03 .... 113*2113*2 la FallstleSioux C 1st 75..1917 A0 .o 130 Feb’03 ----130 = 230
AtchTop&SFegeng4s..1995 A-O  99%Sale 99+ 99b 23 99*4101b Kan CCIIn & Spr 1st 55...1925 A-O 100 ... 102 May’03 ----MOlb 104
Adjustment g 4s-—-—-J'ly 1995 Nov 91 ~Sale 91 91 1 g8 @*> KanCFts deQuit 1st7s..1908 J.D! .... 112 UZ24Feb’03 — 1124 112%2
Boston de Lowell 4s........... 1907 J-? _ 104*2 Apr’00 . . mm.. Kan CFtScott de M es—192s MX 120 sale 120 1214 18 117 124*4
Boston de Maine 448......... 3944 J- 12GA Apr’ol . secees | Kan CM tfe B gen 4s........... 1934 M-S 97 99 98 Maro3s _ 198 99
Improvement 4s 1905 F-A 99b Jan *02 Income 5S...c..cceenenen. Marl934 s p 88 91 89b 89h ggs 91
Boat de Mon 3d issu€ 7s... 1904 M-N 101 Mar’03 ---- 101 101 Kau 0 e MRy tfe Br 1st 551929 A-O 107 Sale 1064 307 © 10675108 4
Boston Terminal 1st-348 1947 F-A 113*0 Jan ’03 .ee1 113*12113% KanCStJo e CB 1st 7s..1907 J-J 109 CApr’o3 ~hlol'C 111+
Best On Gas1st 5s tr rects-1939 J-J 113 Feb’03 *-*¢ 10230113 L IltFtSm I gr 1st7s...1905jJ-J 1024108 102 Aprro3 ..-lO! 104
2d 5s trust receipts....... 1939 J-J l%g:g |I\:/leb 03 .... 80 91 Méune (ien'ic s 1st 75...1%11% A-O iég*i i’\\/lpr (())3I .11123*4 123*4
Bur te Mo Riv ex 6s........... 1918 J-J 115 ... ay’o3 .... * * oNs 1st4s....cccoiiverinnne A-O * ay’
Non-exempt 6S.....c...... 1918 J-J 105*2J’ u}”oz 115*8115"8  \1ara Hough teOnt 1st 65.1925! A-O 118 Aprio3 118 118
Sinking fund 4s............... 1910 J-J 994 May’03 . 99*4 99+ Mexican Central cons 4s..191113-] 79 77b 773% 752 7834
Butte & Boston 1st 6s—---1917 A-0 100 J’ne’0l1 1stcons me 3s Jan 1939 J’ly 26 Jan’03 26 26
Cedar Rap te Mo R 1st 7s. 1916 M-N 132+ Mar’03 .... 132*4 132*4 2d cons ino 3s.........Jan 1939 j°| 21*12J’ne’02
2d 7S 909 J-D 117T Feb’03 .... 117*4117*4 Micli Telep cons 5s tr rec. 19291 J-X 83 Dec*02
Cent Vermt 1st g4s..M ayI920 ?-F 84 Sale 84 84 4 84 88 Minne Gen Elec con g 5s 1929! J-J 103 105 104 Mar'02
Clue Burl <feQ 15t 7s........ 1903 J-J 100+*4 Sale 100*4 1004 3 100*8 101*4 New Eng Cot Yarn 0s----19291 F-A 100 300 100 103
lowa 13iv 1st 5s.............. 1919 A-O 110 Apr’0l New Eng Telepli 6s........... 1906 A-O 102 prio3
lowa 1)1v 1st4s.. ...1919 A-O 105*4......... 101*4 Apr’03 ... 101%ib24 1907 A-O 105 Feb’02
Debenture 5s....... 1913 M-X eeem 105b Feb’03 .... 105b 105b . o] 104 Nov’02
Denver Kxten 4s... 1922 F-A 100 ... 99 2May’03 .... 98 100b A-O 106*8 Mar*03 looL, 1004
Nebraska Exten 4 1927 m-x  107*4 .. 106 Dec’02 J-J 104m 104L May’03 101*4 106
B&SWsti4s... ..1921 M-S 98 4 May’03 98 99 J-J 102+a 102b Apr’03 10234 303#
Ilinois Div 34s............... 1949 J-J  94*a Sale 94*4 4*> 2 93*%2 96*2 Old Color% Rlold 4S e, 1924 F-A 112 May'dl
Joint bonds See Gt Northern Oreg Ry av con g4s 1946 J-R 100**0 <[ '02
Chic Jc Ry tfe Stk Yds os .1915 J-J 106 106% 7 105%107b Oreg Sli Line 1st g 6S....... 1922 F- 124*4 Nov'o2
Colltrust refunding g4s1940 a-o 97 Sale 97 97 __9 97 984 Repub Valley 1stst Os 1919 J-J 105 Oct *02
Ch MU tfe St P Dub D 6s.. 1920 J-J 125*2....... 126 126 5126 12S Rutland 1st6S.....cccccecevuenrnnn. 1902 M-N 100 J’ne’02
ChM <€StP WisV div 6s1920 J-J 125 ... 1252 Apr03 .... 125%2 127*2 Rutland-Canadian 1st 451949 J-J 102 Mar’02
Chicte No M idi 1st gu 5s.1931 M-N 104*2 Apr 03 .... 104*2 107 Savannah Elec 1stcons 5s.3952 J-J ... 984 95 Apr’Q: 95 964
Chio te W Mich gen 5s....1921 J-D 106 ... 107 ay’03 _ 106 107*%2 Seattle Elec 1stg 5s......... 1930 F-A 104H105 104b May’03 104 2106
Concord tfe Mont cons 4a.. 1920 J-D 109*4 Mar’02 Torrington 1st g 5s.......... 1918 M-S 107 Feb’03 107 107
Conn tfe Pass R 1st g 4s...1943 A-o0 112*4 Jan ’03 112*4112*4 Union Pac RR tle1gr g 4s.1947 J-J 1004 May’03 100*2101
Current River 1st 5s......... 11927 A-O 100 ... 100 100 2 100 103b 1st lien conv 4s................. 1911 M-N 98% 8b 1 98% 106
Dot Gr Itap & W 1st 4s... 1946 A-o0 98 Apr’03 98 100 United Fruitconvgen 5s.1911 M-S 105 Sale 105 1054 22 105 111
Dominion Coal 1st 65 ........ 1913 m-s 107 =Sale 107*2 107*2 1 107*2HO Vermont g€ Mass 5s........... 1903 M-N 100 Sep’02
Eastern 1st gold es.............. 1906 M-S 106*4........ 106 2May’03 .... 106*2107*4 West End Street Ry g 55..1902 M-N 101 Oct'02
Fltchburg 4S i 1904 M-S 10078 Mar’02 Gold 44 S ., 1914 M-S 108 Jan ’03 106 *>108
A4S i 1927 M-S 111*4 May’ 02 Gold debenture 4s..ne. 1916 M-N 1023 Apr’03 10234 10234
Frenit EIk & Mo V 1st 6s. 1933 A-O 136*4..... 137 Apr’03 137 138 Gold 4S..ccovie 1917 F-A 103 103 4 103 104*4
Unstamped 1st 6sS........... 1933 A-O 136*4,........ 137 Mar’03 137 137*2 Western Telepli deTel 55.1932 J-J 103b Sale 1033 104 10 10234 105
Gt Nor CB deQ coU tr 4s 1921 J-J 93*4 Sale 923 93U 124 89*2 94*2 W.isconsin Cent 1st gen 451949 J-J 87*4 J’ly 01
Registered4s......ceevnrnn, 1921 Q-J 92b May’03 .... 92b 94  Wisconsin Valley 1st 7s..1909 J-J 114*2 Apr’03 114*12114*2

N ote—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bid and asked. A Trust Co. ctfs.

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

Share Isrices—Not Per Centum Prices Range for Year Range lor Previous
ACTIVE STOCKS o?altehse 1003 Year (1002)
Saturday Mondag Tuesda ay Wednesday Thursday Frlday (For Bonds and Inactive _ .
May 16 May 1 May 1 ay 2 May 21 May 2 Stocks see below) Shares  Lowest Highest Lowest Highest
_ Baltimore
*69 69b *69 69*4 69 69 esb 68b *69 694 Consolidated Gas........... 100 285 68b Xlay21 724Jan 5 62*4Jan 744 Sep
110 112 "Northern Central......... 50 113bApr s 118 Jan 12 104 Jan 125*4J’ly
25 25 25 25 *25 25 25 244 24p *25  25H Seaboard A|r Line..... 100 1,505 234 Apr14 28*4Jan 2 23*bDec 34b Aug
*42 42 42 *42 *41*4 41b 41b 41b 41b 42 1o pret....... 100 b05 384 Apr13 45 Jan 2 40=aDec 55*sAug
1-b 12% *12%2 *12% 13 *12+«1 12b *12% 1276 12p 12b United Ry& Electric.. 50 400 11%Aprl6 14*4Jan 3 13 Oct 17 Mar
. Philadelphia
AmeDrlcan A]lkall ....... 28 4 Jan 10 gJan 10 4 Sep 1 Apr
0 profi.....
23*2 230s 23*2 23b 23b 23b 234 23*2 23*4 234 234 23b Cambria Steel................ 50 3,144 23*4May2l 26b Jan 5 23 May 294 Sep
74 T*4 7*8 T7be 6b 7 eb 615ie 6°i0 7 7 7 Consol Lake Superlor 100 6,395 3136 Marl1 9yieJan 2 6 Dec 36 Apr

30 30% 29 29%2 29T 29U 29 29b 28b 29 29 30 Do prefi... 100 2,228 15 4 Mar12 40b Jan 2 33 Dec 80+ Apr
*1 73 *70 72 70 70  *68 70*2 68 68 69 70 Lehlgh é) al &Nav__ 50 146 es8_ May21 7 f
Lehigh Valley............ 50 9,196 377tJaii 3 457Jan 30 29*4Nov 384 Dec

407a 41*4 40*2 41 40*4 40*2 38*4 40b 383% 404 404 40b
3 34 *3*8 34 Marsden Co.....ocovvvvininnns 100 2.146 2WBApril 4 Jan & 2WFeb
4 ! 4 ! o M4 *4 4 NatAsphalt Tr Corects 50 714 g Feb & 4 Feb 18 *4 Aue b J’ly
% °j *4 b Do pref Tr Corects 50 669 4Jan 7 1 Feb16 s5100ct |b J'I
64*4 64* 637 64b  637063*bft 63*463*be 6278 637,6 63150 65 Pennsylvania RR....... 50 9,250 627%May2:1 78b Jan 6 73bJan 85" eg
43b 43b 43  43b 42b 42b  41b 42b 4lb 42b @ 42*%4 42b PhUadelp’a Co (Pittsb) 50 10,015 41b May2o0 47b Feb10 434 Dec 50b Apr
634 6b 6b eb Obe 6**16 64 6**16 6910 &b 6b b Philadelphia Electrlc 25 5,136 64 Marl3 9 Jan 8 34 Jan 94 Sep
*11*4 1ib 11*4 11*4 11 11*4 11*4 11 1 114 I|b Phila Rapid Transit... 50 588 11 Mayl19 1778Jau 5 8*4Jne 184 Oct
26 203,B 25*4 26b,5 ii*szs*;}e 244 25%/i0 24510 25p 253102510 Reading....cccccucernenunene 50 53,812 24510May2l 34**16Jail 2 264 Mar 393,6 Sep
41b 41b *41 4172 o 41 4 *41 414 *414 42 Do 1st pref.... 50 216 40b Apr14 44**i6Feb 6 40 Mar 454 Sep
e34*%4 35 *34 34*2 *34 34*2 *334 34 34 34 *34*4 35 Do 2d pref.......... 50 100 33 Aprl6é 404Jan e 30 Jan 40™M60ct
*46  46% 46 46 46 46 454 45b 454 454  45p 4578 Union Tracton......... 50 4,139 454 May20 47b Feb16 32 Jan 48b Feb
90b 91*4 90 90+ 89*8 90b 89b S97% 89b 914 90b 91b United Gas Impt.......... 50 28,388 89+sMay 19 1164 Jan 31 1014 May 126 May
*25 28 Welsbach Co....cceuneeee. 100 24 Jan s 31 rill 24 Jan 404 Sep
PHILADELPHIA Bid Ask PHILADELPHIA Bid Ask PHILADELPHIA Bid Ask BALTIMORE Bid A8k
Inactive Stocks Bonds Phil Elec gold trust ctfs. 99 Chas Ry GdeEI 55’99 M-S 90 924
American Cement....... 10 77 8 AlVal Eext 7s 1910 A-O 11734 Trust certifs 4s............ 64 644 CliarlCtle A ext 55.709 J-J
Amer Iron & steel__ 50 Asphalt Co5s 1949 tr ctfs  22*4 Pt E gen M 5 g °20.A-O 115 2d 7S..ins 1910 A-O 115
American Railways..50 47  ____. Atl City 1st 55 g T 9.M-N Gen M 4s g 1920..AtfeO 1054 107 City & Sub 1st 5s..722 J- Ig 115
Bell Telephone............. 50 724 Balls Ter 1st 55 1926.J-D *93 Pli ce Read 2d os '33.A-O 123*4 City e Sub Was)lst 55’4 96 99
Cambria Iron................ 50 Berg&EBrw 1st 65’21 J-J Con M 7s 1911....... J-D 124 125 Colt&Grnv 1st es.1916J-J 117
Camden tfe Trenton__ 10 = Betlile Steel 6s 1998.0Q-F 120 Con Me6sg1911...J-D 1164 Consol Gas 6s...1910J-D 110b 111*4
Central Coal tle Coke.100 Che<fe D Can 1st 55T 6 J-J 50 Ex Imp M4sg '47.A-0 101 1u7 58 i .1939J-D 1124 113
Preferred......cccce.e. 100 Choc tfe Me 1st 53 1949 J-J 113 115 Con M of 82 4s ’37.J-T 103 106 GatfeAlalstcon5s’45J-J 1104 111
Consol Trac Pitts......... 0 ChOkdeGgen 5sT9 J-J 109 109*2 Terminal 5sg1941.Q-F 123 1234 GaCar<tN 1st5sg’29J-J 1094 110*8
Preferred................. 50 Cit St Ry (Ind) con 55 '33 106 P W deB col tr 4s '21.J-J 1063 Georgia P 1stes...’22 J-J 122
Danville Bessemer.. Col St Ry 1st con 5s 1932 Rochester Ry con 55 1930 109 111 GaSodeFla 1st 55 1945J- 114
Diamond State Steel....... ConTracofN J 1st 55.’33 1073 SR E Side1st559’35J-D 1124 G-B-SBrew 3-4s5s 1951M-S  49b 50
Preferred .....cccoovcvrnnee. E €A 1st M 58 1920 M-N 110 U Trac Pitgen 55 97 J-J 1144 117 2d income 5s 1951 M-N 35 354
Easton Con Electric...50 Elec tle Peo Tr stk tr ctfs 9saa 99  Welsbach s f551930.J-D 64 65 Knoxv Trac 1st 55 ’28A-G 1004 1014
Electric of America...50 sb ‘"sp EIm €€WU 1st 65 TO.J-J 113*2 LakeR El 1st gu5s’42M-S 119 121
Elec Storage Batt___ 100 Income 5s__ 2862.A-O BALTIMORE MetSt(Wash)lst5s’25F A 119
Preferred............. e 100 Eq Il Gas-LTstg5s 1928 107+2 Inactive Stocks Mt Ver Cot Duck 1st 5s. ggh 694
Germantown Pass....... 50 H de B Top con 55 '25 A-O Atlanta ¢e Charlotte..100 1524 1554 Incomes.....cceeeicnenenn, 224 23
Harrison Bros pref...I00 Indlanaﬁlolls Ry 4s. 1933 84 85 Atlan CoastL (Conn)lOO 260 274 New Orl Gas ist 5s.Var
Indianapolis St........... 100 82 Lehigh Nav 4%S T4.Q-J 108*2 Canton Co 100 96 97 Npt XcfeO P 1st 58*38 M-N io:T 108"
Inter Sm P eDynam.. 50 RRS 45 g...... 1914 %F 104 Georgia Sou & Ela..100 48 50 Norfolk St1st5s’44..J-J 1094 1104
Keystone Telephone . 50 Gen M 44s 24.Q-F 107 110 1st pref .lot) 96 100 Nortli Cent44s 1925 A-O 112 113
Preferred.. Leh v C 15t 58 g ' 33.J-3 110 110% 54 pref. U0 73 78 65 1904 .o J-J 104
Lit Brothers. LehV ext4s 1st1948.J-D 115 G-B S Brewing 100 1» 13 Series A 5s 1926__ J-J 120
Little Schuylkil 624 2d 75 1910......coccomnee M-S 120-2 1214 W17\ ernon Cot DUck 3 34 _Series B 5s 1926 _J-J 120
Mineliill te Schuyl H..50 Consol 6s 1923........ J-D 121 Unit Elec L ¢e P pref.50 37 38 Pitt Un Trac 5s 1997.J-J 114 *l6
Nesquehoning ............ 50 Annuity 6S............ J-D  137*4 139 Poto Val 1st 5s 1941..J-J 114 1154
N Haven Iron de Steel.5 LehV Trao 1st4s°29.J3-D 60 70 Bonds SecAv T Pittsz 55’34 J-D 117
North Penniylvanla .50 1074 Nat Asphalt 5s 1951.J-J 5 6  Anacostia cfe Pot 55s........... 97 99 Sav FlatleWest 55’34 A-O 115
Pennsylvania*Sait....... 50 New Con Gas 55 1948 J-D  108*2 110  Atl e Ch 1st 7...1907 J-J 111 Seaboard A L 4s 1950 A-O 814 81b
Pennsylvania Steel.. 50 51  Newark Passcon 5s 1930 115*2 Atl Coast L(Ct)ctfs5sJ-D 111 1124 Seab A Roan 5s 1926.J-J in
Preferred................ 100 90 92 N YPIlideNo 1st 4s ’39 J-J Ctfs of indebt 4s....... T-J 90 93  South Bound 1st 55..A-Oj in 1114
Phila Co (Pitts) pref. .50 47+4 47p  Income 45 1939..M-N BaltCPass 1st5s’I1 M-N 106 UEL LtfeP 1st 4%28-29 M-N'  85*4 86
_T_hll G_Iermantfe orris. 50 _ 1654 No Penn 1st 4s 36..M-N 111 Balt Fundg 5s5.1916 M-N 1234 Un Ry tle El 1st 45’49 M-S 93*« 93+*4
inla Traction........... *97“ 974 _ Deben 65 1905........ M-S 104 Exchange 34s 1930J-J 110b 111 Income 45 1949.....J-D 684 68*4
Railways General....... 10 Penn gen 6sr 1910..Var 115 116*2 Refunding 34s 1962J-J 113 Va Mid 1st 6s 1906..M-SI 125
fbisqueh Iron tle Steel..5 24 9254  Consol 6s ¢ 1905...Var 105*2 Baltde P 1stesm I’Il A-O 2d series 65 1911...M-S 112
Tidewater Steel......... 10 3 Consol 5sr 1919...Var 115 1st s tunnel..1911 J-J 3d senes 6s 1916..M-S 116
Hnlted X theRR 4C..100 276 278 Penn de Md Steel con 6s. 113*4 Balt Trac 1st5s..’29 M-N 1144 116 4th ser 3-4-55 1921. M-S 112
nlthOW Trans__ 25 Pa <€ X Y Can 7s 06.J-D 107*21109*2 No Balt Div 551942 J-D 1204 1214 _ 5tli series 55 1926.M-S 113 114
UBItef TF%C Pitts....... 50 Con 5s 1939 HoLo oo Convertible 55.°06 M-N 100 101 Va (State) 3s new '32.J-J 92 934
referred.............. Con 48 1939... 98 Central Ry 6s... 1912 J-J Fund debt 2-351991.J-J  9»u. 94
Warwick Iron A Steel. 10 Penn Steel 1st 55 T7 M-N Consol 5s__ 1932 M- 117 West N C cones 1914 J-J 116
West Jersey e SeaSli. 50 70 People’s Trtrcerts 4s *43  103*2'104 Ext deImp 58.1932 M-S 117. 1 WesVa CtfeP 1st Gg’l 1J-J 112Db
Westmoreland Coal.. 81 PColsttfecoltr 55’49 M-S| 109 1109*4 ChasCity Ry 1st5s'23J-J 105 107 | Wiitfe Weld 55..1935.3-J 120

*Bid and asked prices; no sales on this day. | Lowest is ex-dividend. t Ex-allotments.
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Volume of Business at Stock Exchanges

VvV S
Bonds

$15,000
,000
1,000
500
2,000

$24,500

May 22
1902

78,084.631
370,627,125
$336,900

$394,100
1,216,500
406,680,800

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY
i Stocks .
W'\ﬁzk enzdzmg Railroad Ac State
y Bonds Bonds
1203 Shares Par value
saturday __ 213,256 $20,525,600! $788,500
Monday 673,651 62,671,350 2.090.000
Tuesday 558,969 52,561.150! 4,022,800
Wednesday. 791,460 70,657,500! 3.278.000
Thursday... 753,097 70,956,700 2.659.500
Friday ....... 623,926 55,193,600 2.347.500
Total. 3,614,359 $332,565,9001 $15,186,300
Sales at Week ending May 22 January 1 to
New York Stock
Exchange 1903 1902 1903
Stocks— No.shares 3,614,359 2.961,134 62.594.583
Par value........ $332,565,900 $275,597,300 $5,905,780,875 $7,
Bank shares, par. $1,000 $21,400 $212,800
BONDS
(Governmentbonds $24,500 $30,500 $621,750
21,000 266,600
RR.and mis. bonds 15,186,300 12,970,700 270,767,400
Total bonds $15,210,800 $13,022,200 $271,655,750

$408,291,400

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

. Boston
Week ending

Ma 22 . .

12903 Listed Unlisted
shares shares

Saturday 7,323 3,365
Monday 16,104 9,073
Tuesday........ 14,586 9,039
Wednesday.. 27,075 13.197
Thursday. 27,011 20,621
Friday ... 29,650 9,259
Total.......... 121,749 64,604

Philadelphia

Bond Listed Unlisted
sales shares shares
$23,000 6,841 7,142
62,500 18,317 16,661
25.000 18,667 21,396
30.000 29,639 12,374
70,100 22,736 22,422
96.510 14,458 20,440
$307,110 110.658 100,435

Outside Securities

A Weekly Review or Outside Market will be round on a preceding page.

Street Railways %i(i
NEW YORK CITY j
Bleeck StA Ful F stk 100 33
1JIst mort 4s 1950 ..J-Ji 100
UH'y & 7th Are stk .,100 247
Hist mort 5s 1904 ..J-D 100
1J2d mort 5s 1914 ...J-J 107V
Con 5s 1943 See Stock Excli
B'waySurllstSsgu 1924 6112
2d 5s int as rental 1905 6101
UCentT Crosst’'n stk..100 265
1JIst 51 6s 1922 ...M -N 6123
1JCenPkN A E R stk.100 210
1JClir't'r A 10th St stk 100 1S5
ColA 9th Are 5s See Stock Exch
UDry D E B & 3 stk .100 115
1JIst gold 5s 1932...3-D 116
1jScrip 5s 1914 ___ _F-A; 103
UEighth Avenue st... 100; 405
UScrip 6s 1914__ _F-A, 105
1]42dA GrSt F'y stk,.10ul 410
1J42d St M A St N Av 100] 70
1JIst mort 6s 1910-M-S| 111
1J2dincome 6s 1915 J-J 96
Lex Av A Pav F 5s See St k Exc
Metropol Securities See Stk E
Metropol Street Ry See Stk E
Ninth Avenue stock.100 190
Second Avenue stocklOO 215

1JIst mort 5s 1909 M -N 6104

Consol 5s 1948
1JSixth Avenue stock 100

Sou Boulev 5s 1945..J-J 5110
So Fer 1st 5s 1919...A-0 6105

Third Avenue See stock
Tarry W P A M 551928
YkersStRR 5s 1046A-0

28th A 29th Sts 1st 5s '96

1I3Twenty-Th’d St stk 100
Deb 5s 1906

Union Ry 1st5s 1942 F-A
Westchest 1st 55’43 J-J

BROOKLYN

Excli
107
108
115
408
102
115
108*2

Atlan Ave 5s 1909..A-O 6104*2

Con 5s g 1931
Inapt 5s

A-

111

See Stock Exc h list

B B AW E 5s 1933..A-0 101
Brooklyn City stock...10 240
Con 5s See Stock Excli list
Bklin Crosstn os 1908.J-J 104
Bkn Hgts Ist5s 1941 A-O 105
BkInQCoASuli See Stk Exch
Bklyn Rap Tran See Stk Exch
Ref g 45 2002 ............ J-J 6 82
1JConey Is. & Bklyn ..100 385
1JIst 5s 1903 .............. J-J 99
Sscrtlsindbt 1903..3-J 99
Brk CA N 5s 1939.J-J 114
GrStANew Istos’06 F-A 103
Gr"pt ALorimer St 1st 6s 105

Kings Co. Elevated—
1st 4s 1949 See Stock Exch
Nassau Elec pref.....100 83*2
5s 1944.... A-O 113

1st 4s 1951.
N Wb’g A Flat 1st ex 4*2S

.See st k Exc

103

Steinway 1st 6s 1922.J-J 6117

OTHER CITIES
Buffalo Street Ry —

1st consol 5s 1931..F-A 6113

Deb 6s 1917
Chicago City Ry stk.100
Chic UnionTrac See St’ck
Cleveland City Ry___loo
Cleveland Electr Ry.100
Columbus (O) StRy..I00

Preferred.....ccccceeoo. 100
Colum Ry con 5s See Ph

ila

.A.0 6104

200
Exch
100

78

95
105
list

Crosst’'wn Ist5s’33.J-D?10S

Detroit United Ry See stk

Exch

Ask |

36 1
101
248
100*2
109
list
113
101*2
270
124
215
190
list
120
118
103*2
415
109
415

75
112
100
list
x list
x list
205
217
106
115
180
111
108
list
108
109
116=8
415
104
118
109

105
113

103
241

106
107
list
list

410
100
100
116

list

114
h list
104
118

114
107
205
list
105
86%

108
110

list

6 Buyer pays accrued interest.

Street Railways
Grand Rapids Ry__ 100
Preferred.....ccocceeees
Indianapolis St Ry See
J C Hob A Paterson. .100
4s g Nov 1 1949...M-N
Lake St(Chic) EIl stk. 100
1st 5s 1928.....cccceennees
IJLouisv St 55 1930..JAJ
LynnA Bos 1st 5s’24.3-D
Minneap St Ry 5s See Stk
New Orl Rys Co
Preferred

4s 1948 ....oooiiiiiiennns
Pat Ry con 6s 1931..J-D
! 2d 6s 1914 .A-0O
Rochester Ry
Preferred
Con 5s 1930 See Pliila
So Side EI (Chic) stk. 100
Syracuse Rap Tr 5s 1946
Unit Rys(StLTransl 100
i Preferred.......cccc.... 100
Gen 4s 1934__ -SeeStk
,UmtRysSauFrau Seestk
Wash Ry A-EI Co
Preferred

4s 1951 ..
T.West Chicago s t 100
1JCon g 5s 1936 .M-N

Gas Securities

NEW YORK

Cent Union Gas 1st5s...
Con Gas (NY ')stk. See St
IEquitGascon 5s 1932 See
liMutual G as. 100
IJNew Amsterdam Gas—
1st consol 5s 1948..3-J
XY &EL HAP See Stock
N Y A East River Gas—
1st 5s 1944
Consol 5s 1945

Nor Un 1st 5s 1927.M-N
..100

IJStandard Gas com
liPreferred
1st 5s 1930..

OTHER CITIES
Amer Light A Tract. 100
Preferred....ccccccceees 100
Baltimore Consolidat See
Bay State G as
Binghamton Gas 5s 1938
Buffalo City Gas stock 100
1st 5s 1947 See Stock
Chicago Gas SeeN I Stk
Cincinnati Gas A EleclOO
Col Gas L A Heatcom 100
Preferred.....ccccccceeees
Consol Gas (N J) stk.100
1st 5s 1936
Consum Gas (J City)—
1st 6s 1904 M -N
1JDetroit City G as........50
Essex & Hudson Gas 100
Fort Wayne 0O0s 1925..3-J
*JGas A EIl Bergen Co 100
Grand Rapids Gas—

| 1JIst 5s 1915.......... F-A
|[Hartford (Ct) Gas L...25
'Hudson Co Gas............ 100
| 5591949 ... M -N

Indiana Nat A 111 Gas—
i 1st 6s 1908... ..M -N

1 Price per share.

4 Sale price.

Bond
sales

$46,000
45.500
66,700
110,600
89,300
46.500

$404,600

Bid Ask
56 60
95 97*2

Pliila list
17 18
76 77

5** 5%
6100 101
6114 117
6116 V 118

Excli list
13% 15

41*2

81%
123
21 22
79 80
6122k 130

6100
72 1o
97 99*2
list

5104 106

102 ,104
101+21102*2
25*2 26*2
77*21 79

Exch list

Exch list
10v 11
41 42
77*2 78*4
62*2 65

6 87 90
6109 110
k Exc h list
Stk E x list

300 320

5107 108
Exch list
6111 113
6108 111
5105 108

130 140

150 160
5114 116*2
78 79
98 99
Balt list

*4 516
5 93 97

6 9
Exch list

Exch List
98 98*2
99*2 102

102 103
17
90 95

5100
46 V
93 95
60 65

5102*2 104V

1 50 53
65 67

5104*2 105

47 52

a Ex rights.

Gas Securities
Indianapolis Gas stock 50
1st 6s 1920 M -N
Jackson Gas Co.
5s g 1937
Kansas City Gas
*5s 1922..
IJLaclede Gas.
e Preferred. ..100
Lafay’'eGaslst 6s’'24.M-N
LogA WaliVv 1st6s'25.3-D
Madison Gas 6s 1926.A-0
Newark Gas 6s 1944.Q-J
Newark Consol Gas.. 100
55 1948 S'eeGtock Excli
fJOA IndC NatA 111 .100
1st 6s 1926
Providence Gas
St Joseph Gas 55 1937.J-J
StPaulGas Gen 5s’44M-S
Syracuse Gas 5s 1946.J-J
United GasAElec.NJ 100
Preferred

Tclegr & Telephone

AmDe For'tWirelessl 00
*AmerTeleg A Cable 100
Bell Telepli of Buffalo 100
~Central A So Amer .100
Ches A Poto Teleph.,100

5s 1909-29 J-J
~"Commercial Cable ..100
Commer Un Tel (N Y).25
Emp A Bay State Tel 100
Franklin 100
1JGold A Stock.

1~4Vs, 1905 ...
Hudson River Telepli 100
MarconiWireless Teleg.5
INortliwestern Teleg. 50
*N Y AN J Telepho .100

1158 1920
Pacific A Atlantic

$Southern A Atlantic 25
Tel Tel A Cable of Am .15

Electric Companies
Chicago Edison Co... 100
Edison EIl 111 Brk 4s
Hartford (Ct) Elec Lt 100
< KingsCo EILAP Co 100
Narragan (Prov) EI Co 50
NY A Q EILAPowCo0IlOO

Preferred 100
Rholsl ElecProtecColOO
United Electricof N J100

4s 1929. J-D

Ferry Companies
Brooklyn Ferry stocklOO
B A NY’” 1st 6s 1911 .3-J
Con 5s 1948 See Stock
N Y A E R Ferry stk. 100
1st 5s 1922
i”A Hobcon 5s'46.J-D
HobFy 1st5s 1946 M -N
N Y'A N J 1st5s51946.J3-J
10th A 23d Sts Ferry 100
1st mort 5s 1919...J-D
I1JUnion Ferry stock .100
1JIst 55 1920

N

Railroad

Chic Peo A St L pref.100
Priorlien g4Vs'30MAS
Con mtg g 5s 1930.JAJ
Income 55 1930.. .

Ch R I A Pac 5s (wli iss)

Erie conv4sApr 1'53(wi)

Northern Securities..100

Pitts Bess A L E .......... 50
Preferred......ccocnnnne 50
Va A Southwestern..100

and Jliscei
100

Industrial

Alliance Realty..
*Allis-Chalmers 100

'Preferred.. 100
IJAmer Bank Note Co. 50
Am Barrel 6CPackage 100
American Can com...100

Preferred
American Chicle Co.. 100

Preferred................... 100
American Elevated.........
Amer Graphophone...IO

Preferred......cccoceeene 10

Amer Press Assoc’'n.100
Amer Shipbuilding... 100
Preferred 100
Am Soda Foun com..100
1st preferred... .100
2d preferred... dloo
American surety
Am Strawboard rects loo

Amer Tobacco com ...
UPreferred
Am Typefo’rs com...
Preferred.
Amer Writing Paper.100

Preierreu................... 100
55 1919..iiiiiiiiiiiiiiinans J-J
I1JBarney A Sin Car 100
tiPreferred 1(HI

Bliss Company com___50°'
Preferred.....................
BondAMtgGuar newlOO
Borden’s CondMilk.. 100
Preferred... 100
Camden Land.
Celluloid Co...
Cent Fireworks com.100
Preferred .100
Central Foundry
Preferred
Deb 6s 1919 op '01M -N
Century Realty.. .100
Cnesebrough M fg Co 100
1JClatlin(H B) Istpref 100
1J2d preferred. 100
I3Common 100
Col A Hock CoalA | pf 100
1st g 5s 1917 J-J
Comuressed Air Co... 100
Consolid Car Heating 100
ITCons Firew'ks com .100
*preferred
ConsP.v LtgARefng. 100
Consol Rubber Tire.. 100
Debenture 4s
Cons Storage Batteryioo
Consol Tobacco 10(
Rights ...

§

t

f

t

§

121
161
108

75
Providence Telephone.50 1115

97

155

225

188
107

100
14

56

N YT Stock

5*2

45
115

100
450
95
95
95
60
86
2
60
25
55

a

6

15
280
35

*4

[Vol. LXXVL

Ask Industrial and Yliscel Bid Ask
80 Continental Tobac deb 7s §100 103
Cramps’ShAEnN BldglOO 27 33
1JCrucible Steel........... 100 16%
103 nPreferred 81V 81%
18 IDistillers’ Securit Stk E x list
101V Dominion Securities.100 5 20
100 Electric Boat .100 £2 27
110 Preferred. 100 40 42
68 Electric Lead Reduc’'n.50 1V 2
57 Preferred...................... 3 3*a
109 Electric Vehicle 9 10
142 Preferred 15 16
75 *
13 14
13 49 52
57 Fuel Oil Power. 23 24
68 73
97 100 102
92 Gold Hill Copper *4
99 Gorham Mfg Co coni.lt 128V
40 Preferred .......ccoo. ic 128V
90 22 22%
115 125
15 16V
11 95 105
82 1 20 24
H»3  j 62 70
100 | 39 41
a8 | 50 60
107 |IHecker-Jones-Jew’l
164 | 96 100
1 3
82 30 40
53 4 8
123 200
§103 105
100 i 7 8
7*4 Preferred........ 20 50
125 Hudson Realty. 100 120
164 Interboro R T (1 99V 100V
111 90 °o paid........ 99V 100V
80 170 180
9 10
100 Preferred. 29 30
97V
7 1 i 11 13
1st g 5s 1951. 39 41
156 1 9
Exch ) OO 51
§100 103
194 | ) 150 180
no H I 150 170
| \% %
98 98V
. * ¢ 9 10
17 1177 180
75 Lawyers'Title Ins. * 310 330
33 33V
I 120
10 ) 10 30
111 70
list Manhattan Transit___ J 3% 3%
85 Mex Nat Construe.pfl J 6 7
94 Monongaliela R Coal.. Jt 10% 10V
107*4 Jt.o....... 40
110 Mosler Safe Co. | T, 102V
108 ! J  23% 26
60 ) 95 96*2
J 30% 31
39 J 85 HOV
g1v National Suretv. J 1-5 135
o 4
J 47 49
10 J 14 17
108 J % *4
98 N Y Bis $ 113 116
26 N Y Mtfi J 125 130
90 i
88 J
94*4 J
36 )
78 J
36 j 3
J
Prelerred............. )
105 1Pittsburg Brewing J
IS J
84 J
57V J
Pitts Plate Glass. 3
6 3
46 3
120 3
91 3
% )
44 jtoe1
sV 3 174
95 Seminole 5
46 3
103 1
6 3
82 J
21 r
170 Singer M fg Co. 3
46 )
)
3
) 28 32
J 125 135
5 ! % 1
20V :k Exc h'g«
75 §101 103
25 :Tennessee Copper. t 28 29
. > 90 98
1SO §105 107V
150 ) 465 475
370 Title Ins Co of N ) 152 157
118 ‘renton Potteries i J 20 23V
109 Preferred new.. ) 90 94
% J 70
121 3t 1% 2
23 3t 85
65 j 30 e, 105
3% Union Typewr com. 3 109 115
18 i 117 121
70 2d ) 118 121
115 ) 2 5
470 U S Envelope com.. = .auus
100 ' 66 74
100 U S Light A Heat___ >t 9% 9%
100 1,US Red A Refining .1 i 31 33
65 | 51 54
87V 3 2 4
3 J 3 30
67 Bonds—See Ch list
35 3 92V
65 ' Stk E x list
47 110
IV Universal Tobacco... > 1 3
10 J 4 7
20 Westingh Air Brake.. 31162
300 1 3 15 16
3 115 120

1JSells on Stock Exchange, but not a very active security.
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Imisstwmt <xu& Railroad Intelligence.
RAILROAD GROSS EARNINGS.

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.

Latest Oross Earnings Inly 1 to Latest Datem Latest Gross Earnings In'y 1 to Latest Dates
ROADS Ween Current Previous Current Previous ROADS Meeit Current J'revious Current Previous
or Month Year Year Year Year or Month Year Year Year Year
$ * $

Ala Gt Southorn. lstwkMay 53,419 41,087 2,303,287 2,122,576 Manistique.......... 3,002 8,034 68,074 58.283

Ala N O * |exas Pacific. Mary!'d A Penn., 25.177 20.622
N O A No East. April....... 198,520 176,201 1,912,161 1.696,806 tMeXxican Cent'l.t 26wk May 515.518 455,910 20/281.871 16.061.652
Ala A Vieksb'g April..... 102.501 77,828 965,819 872,427 | Mexican l'item . March. .. 692.898 540,373 5.360.312 4,606,495
Vicksl) 81Li A 1* April.... 110,902 98.167 1,069 964 910,871 \Mexican Ry....... Wk May 2 115.000 92,900 1.112,000 3.835.000
Allegheny Valley March___ Inc. 66.359 inc. 413,105 ; Mexican Senth’'n 4tll WkApr 25,680 27,698 821,916 739,490
Ann Arbor....... 2dwk May 31,901 30,837 1,735,912 | 19,232 Milieu A So’w'u. March._ 3,603 3,011 36,859 29,469
Ann Wash A Bui. February 52 6 5,620 54,484 55,38 Mineral Range.. 2d\vk May 12,715 13,886 482,865 522,270
Atoll Top AS Fe. March. 5,257.313 1,794.270 47,158,544 44.826,1 .6 Minneap A St E. 2dwk May 54.449 02.937 2,870.145 3.036,267

Atlanta A liar February.. 24»051 236,961 2,107,131 1,989,6941M 6t P A S StBi. 2dwk May 129.365 115,352 0,240,390 5,314,049
Atl Kuoxv A No Anpril 59.450 51,628 579,91h 518,721 1Mo Kan A Texa?- 2dwk May 306.636 278.677 15,300,944 14.426,352
Atlantic A Birin April 27.5 15 12,193 217,797 110,(ill Mo Pac A Iron Mi 2dwk Ma) 669.0U0 592.000 34.402,423 31,501,447

Atl Coust Line.. March--—--—-- a 865,300 H628394 t13,984084 1123619441 Central Branch 2dwk May 15,000 14.000 1.070,938 1.018,580
Balt A Ann SL.. February . 8.947 7.130 78,1 11 71,021 Total i, 2dwk May 684.000 606.000 35,173,361 32,610,027
Balt a Ohio......... April..... 1,748,829 51,869,668 47,687,857 iMob Jack A K C. Wk May 9. 6,361 3,107 220,287 111,049
Bangor A Aroosi March....... 187.453 171,388 1,314,567 1,266.039 Mobile A Ohio... April........ 705.059 557.622 6,411,974 5,371,729
BathA HamMap't vpril...... 2.002 2,105 28,862 30,899 Nash Ch A StL.. 2awk May 191,728 154,112 -.221.;:;:; 6,883,203
BeUefonte Ceut'JApril........ 5,803 5,719 54,392 48,415 1Nat'i RR of Mex 2dwk May 230,514 161,470 8,952,484 6.927.0

Bridgt A Saco K. March....... 3.903 2,714 38,071 31,813 Nev-Oal-Oregon Anpril......... 16.177 13.701 158,875 125,611
Bull Koch A ¢'Dts 24wk May 142,042 131,901 6,352,295 5,380,429 Nevada Central.. March........ 3,463 2,765 29,810 28,847
Butlalo A Snsq... March. . 85,729 65,590 746,765 629,237 N Y CA Hud Riv April........ 6,565,865 5,783,793 64,168,529 59,032,521
Canadian Nor h. 4tli wkApr 00,700 36,800 N Y Out A West. March 557,227 462,428 4,357,911 4,355,005
Canadian Pacific JdwK May 904.000 730.000 37,663,406 32,563,999 N Y Susq A West March...... 275,578 196,417 1,814,181 2,089,037
Cane Belt........... . March....... 8,950 12,387 164,769 126,655 Norfolk A West'n 2dwk May 434,394 368.060 1S,046.907 15,209,483
Ceut’l oi Georgia 2dwk May 130.000 121,850 8,134,087 6,881,213 Northern Central March....... 869.210 671,310 6,807,879 6,327,779
Cent’'lof N Jersey March 1,500.102 1,138.671 12.510,103 12,355,342 North’'n Pacific.. April........ 3,553.727 3,216,847 39,191,397 35.271.965
Central Pacific. March. .. 1,536,919 1,466.185 15,555.059 15,193,284 Nor Shore (Cal).. 40.830 33,587 384,999 331,675
Chattau South’ll. 2dwk May 2.469 2,125 106,028 83,843 Ohio RivA West.. 15,571 13,682 145.568 134,642
Cliesap A Ohio.. 2uwk May 342,530 332,155 | 1,346,138 14.551,992 Pacific Coast Co. 424,113 369,394 4,117,024 3,770.740

Chic A Alton Ry. March — 874,007 756,956 7,683,422 7,132,110 cPenn—EastPAE 10138504 8,686,104 87,178,520 77,700,520
Ohio Ul Western. 2dwk May 144,401 121,340 6.746,273 6,642,251 eWost PAE ... Inc. 61 0,100 Inc. 3,9 58,300
ChiclmlAL’v... 2dwk May 100,180 92,717 4,379,176 3,942,449 Pere Marquette iv2dwk May 202,257 183,682 9,217.007 8,533,812

Ohio Milw A St 1 March 3,995,769 3,740,369 36,063.241 34,817,100 PliilaBaltA W’'sh March 1,090.307 963.607 9.603.701 8,783.701
Chic A North W'n April....... 114501715 3,772,224 1f41505557 38,770,896 Plilla A Erie....... March...... 617,126 475.061 5,031,894 5,163,763
Chic St PM_AO. March___ 990,626 982,062 9,288,822 9,127,196 Pine BIf Ark R March..... 2,993 3,211 27,148 28,275
Chic Term Tr RR <idwk May 33,817 33,141 1,515,219 1.106.694 Pittsb CCA StL March..... 2,108,936 1,870,175 17,362,948 16,247,147

Ciu NOAT Pac. lstwkMay 122,743 99,113 5,074,725 4,701,030 Reading Railway March..... 3,105,731 2,140,129 22,831,595 22,298,482
ClCiu OhA StL 2dwk Map 409.528 353,690 17,347,672 16,234,320 CoalAlIrCo March.... 1,698,041 1,772,286 14,284,913 21,928,905

Peoria A East'n Jdwk May 60,098 52.146 2,516,942 2,200,820 Rich Fr'ksb AP . Maroli 114,202 96,122  900.546 797,608
Colorado A South 2dwk May 117,058 104,992 5,304,259 4.789.395 Rio Grande Jet.. March 46,135 39.702 435,599 443,170
Col Newb A Lau. March........ 22,747  20.343 148,865 139,175 Rio Grande So... 2dwk May 8,731 10,S0S  480.395 494,362
Copper Range.... March....... 38,437 18,199 277.032 136,029 Rock IsI'dSyst'm March___ i?3680485 i'34758654
Cornwall............. March....... 7,114 7,417 66,358 86,358 Rutland.............. 1st wkMay 42,433 37,727 1,971,467 1,727,895
Cornwall ALeb.. March........ 20,824 24,741 179,308 254,170 StJos AGr | ... March. ... 128,053 107,931 1,064,941 1,037,147
CumberCd Vallej March........ 137,510  88.427 1,107,811 890,072 StL A San Frang 2dwk May <7608,566 ry519,493 027889053 024436324
Denv. A RioGr. / . StL Southwest.. 2dwk May 125,532 ' 119,385 6,479,135 * 6,427,675

Kio Gr. West, s 2dWk May 324,600 303,300 15,126,939 14,704,658 S| \an&aTH.. April .... 207913 176364 1982110 1,771,256
Det A Mackinac. March 103,247 93,282 692,645 640,215 San AntA A P... March...... 166,161 173.282 1,910,311 1,925,210
Detroit Southern. 2dwk May 25,629 20,145 1,249,145 1,074,691 San Frau AN P.. April....... 94,437 81,729 1,055,012 919,532
Dul So SliAAtl..2dwk May 53,387 52,861 2.359,767 2.313,455 Seaboard Air L.. 2dwk May 226,439 223,916 11,064,775 10,082,571
Erie s March...... 3,965,950 3.304,923 33,068,070 30,738.354 Southernind___ April..... 90,249 51,210 754,307 504,174
Evansv A Indian 2dwk May 7,413 5.930 349,272 297,324 So Pacific Cob... March........ 6,881,516 6,520,001 65,785,502 63,495,348
Evansv A TH ... 2dwk May 31,780 27,983 1,505,133 1.291.695 Central Pacific. March........ 1,536,919 1,466,185 15,555,059 15,193,284
F'rcinld A N'r’e’'n March....... 3,651 3,627 30,694 27,293 GalHar ASA. March..... 542,717 537,689 5,034,023 5,449,018
Farmv A Powhat Marali....... 5,226 6,859 56,276 53,000 Gal Hous A No March....... 82,570 23,584 862,867 330,354
FtW A Denv City March 174,009 169,017 1,923,333 1,670,641 GulfW T A P.. March...... 9,868 9,624 124,939 110,107
Georgia RR........ March 218.004 179,386 1,805,449 1,552,518 Hous E A WT. March....... 62,076 75,618 685,862 721,541
Ga South A Fla. Anpril....... 129,270 93,207 1,352,488 1,045,377 Hous A Slirev.. s 16,798 18,294 178,926 177,085
Gila Val GA N.. March---- 30,001 28.428 232,586 271.582 Hous ATex Cen March..... 412,048 361,640 4,144,094 4,082,969
Gr Trunk System 2dwk May 619,570 579,916 28,809,555 25.732,596  Louis*a West... March...... 134.519 159,780 1,434,594 1.441,232

GrTr. West'll. 1stwkMay 107,608 98,547 4,276,125 3.756.2is Morgan’s L AT March...... 320,112 403.283 3,684,204 4,308,200

Det OrH AM.. 1stwkMay 15,870 22,020 1.024,014 972,878 N YT A Mex .. March....... 28,121 21,809 345,148 275,577
Great Northern.. April...... 2,910,014 2,639.337 33.171,710 29,387,324  Oregon A Calif. March. . 329,650 287,991 2,948,992 2,571,263

Montana Cent*] April...... 180,996 170,624 1,748,684 1.463.2 16 So Pac Coast.... March.... 70,741 66,681 697,639 684,197

Total system. April....... 3,091,010 2,809.961 34.920,424 30.850,570 So Pac RR Co.. March...... 2,641,328 2,370,934 22.766,899 21.840.966
GulfA Shiplsland March 144,165 113,736 1,263,365 1,012,523 TexA NOrl....... 226,662 243,367 2,359,548 2,212,655
Hocking Valley.. 2dwk May 147,849 131,863 5,026,024 4.528.396 Southern Railw’j 785,749 719,389 37,113,772 33,208,951
Hous A" Tex Ceni March....... 412,048 361,640 4,144,094 4,032,969 Terre H A lud ... 153.898 131,776 1,564,422 1,107,555
Hlinois Central.. April........ 3,305,236 36,964,903 34,057,842 Terre H A Peor.. 46,338 41,902 490,520 461.856
Illinois Southern A pril.... 10,910 9,915 124,606 112,139 Texas Central ... 2dwk May 7,460 7,659 543,505 540,694
Ind 111 A lowa... March. 160,517 145,385 1,320.293 1,287.153 Texas A Pacific.. 2d\vk May 196,905 187.216 10,291.548 10,301.303
Int A Gt North’ll 2dwk May 84,708 79,588 4,841,361 4,495,717 Tex SV AN W .. April 9,600 10,700 131,800 135,394

linterne (Mex)... WkMay 2.. 116,200 119,220 4,254,500 4,551,295 Tol A Ohio Cent. 2dwk May 79,420 60,023 2,841,080 2,468,658
lowa Central___ 2dwk May 43,033 45,976 2,133,654 2,214,910 Tol P A West .... 2dwk 5lay 23,423 24,822 1,074,323 990,978
Iron Railway__ March 8,750 7,949 65,623 61.321 ToOlStL A W.... 2dwk May  53.263 44,725 2.759.702 2,320,900
Kanawha A Mich 2dwk May 28,414 22997 1,032,557 962,614 Tor Ham A Buff. £th wkApr 14,685 11,927 418,986 405,868
Kan City South’'u 2dwk May 139,192 119,852 5,567,481 4,991,293 Un Pac proper... 1stwkMay 601,231 521,801 24.402,009 23.505,582

LakeErieAWestn April........ 410,298 367,870 4.000,860 3,772.556 On Pac System.. March...... 4,099,133 3,476,959 38,235.980 36.189,409
Lehigh Val RR.. March....... 2,973.064 1,950,570 19,272,055 19,577,791 Wabash........... 410.210 339,520 18,382,915 16,695,898
Lexiug A East'n. March....... 50,768 35,084 404,629 297,485 W Jersey A SeaeMarch___ 283,910 285,710 3,009,870 2,838,570
Long Island ... March....... Inc. 56 ,323 Inc. 392 129 Wheel A LE ... 2dwk May 90,689 71,349 3,608,840 3,007.815
Lou HendAStL. February . 60,090 51,775 539,715 “464,705 Wm’'sportA N.Br. March___ 145555 8,521 139,530 98,299
Louisv t* Nashv. 2dwk May 673,840 585,260 30,662,894 26.575,013 Wisconsin Cent.. 2dwk May 120.000 109,071 5,685,953 5,157,952
Macon A Birin... April..... 10,625 9,041 127,758 104,919 Wrightsv A T'n.. March...... 15,266 12,785 143,616 115,033
Man’teeA Gr.Rap March........ 13,580 7,658 108,049 96,905 Yazoo A Miss. V. April....... 528.637 534,526 6.102,699 5,677,902
Maiiis A No East March........ 33,170 28,972 264,832 254,544

VARIOUS FISCAL YEARS.

ROADS Earnings Current Year Previous Year ROADS Gross Earnings current Year Previous Year

Allegheny Valley............... Jan. to Mar. 31 Inc. $147 420 1Mexjcan Railwa Jan. 1 9 1,685,000
Atlanta A Chari Air Line.. Apr. to Feb. 28 $2,783,269 2,634 986 :Mexican Southe%/n ...... .. Apr. 1 %8 !Xlar)./ 30 $1,sg$ 87382 St 84,774
'ﬁgllefg_nteNCenﬁral .............. Jan. to Apr. 30 24,479 18 937 INational RR of Mexico.. Jan. 1to May 11 3,976 558 3,126,994
anadian Northern............ Jan.  to Apr. 30 675,350 438 415 Northern Central............... Jan. 1 to Mar. 31 -,443 725 2,011,525
Central of New Jersey....... Jan. to Mar. 31  4.835279 3,665 462 North Shore.....c.c.cccoerernnn. Mar. 1 to Mar. 31 40 830 33.587
Chicago A North Western. June to Apr. 30 If45,505.925 42,683 998 ePennsy., Eastof P & E... Jan. 1 to Mar. 31 27,935 202 24,822,202
Chic St P Minn A Omabha.. Jan. to Mar. 31 2,786,501 2,755 292 eWes%/of PAE...... Jan. 1 to Mar. 31 Inc. 1,213,100
Cumberland Valley.......... . Jan. to Mar. 31 390,810 253 948 Pore Marquette................... Jan. 1to May 14 3,913 834 3,596,304
ILntlsrngt_lorElIVO Gtt North’n Jan. to May 14 1,863,721 1,711 033 IPhila Baltimore & Wash.. Nov. 1 to Mar. 31 5.173 625 4,653,725
Ma e tr|eA A etsheén..t. ..... Jan. to Apr. 30 1,540,286 1,465 295 Philadelphia A Erie......... Jan. 1 to Mar. 31 1,627 120 1,358,790
Manistee orth Eastern Jan. to Mar. 31 103,643 99 442 'pitts Ciu Chic & St Louis.. Jan. 1to Mar. 31 5,642 606 5,313,849
M_anls lqge.....f._ --------------------- Jan. to Apr. 30 14,771 23 654 Rio Grande Junction......... Dec. 1 to Mar. 31 170,965 168,010
(I:SSOE[JHI BaCI 'C-h-- - Jan. toMay 14 14,734,795 12,337 651 :st L Vandalia A Terre Il.. Nov. 1 to Apr. 30  1.177,222 1,034,493
grno{z?l ranch......... Jan. to May 14 451,131 339 175 Terre Haute A Indianap .. Nov. 1 to Apr. 30 925 147 832,179
----------------------- -~ Jan. to May 14 15,185,926 12,6/6 826 Terre Haute A Peoria...... Nov. 1 to Apr. 30 285 892 259,952

: 2
tMexican Central t.......... Jan. to May 14 9,345,315 7,434 166 Texas A PaCIfiC............. J to May 14 4,273 509 4,081.832
Mexican International ~ Jan. to Mar. 31 1,927,866  1,575.809 West Jersey A Seashore... Jan. 1to Mab, 31 '693,764 '652,564

mH*W ~ ° A ourr@o?- *Besults on Monterey A AH>xicau Gull are mcluded from March 1. 1902. e Covers lines directly cl):oerated, olIncludes

g oust. A lex. Cent, and its subsid. lines. “a Includes the Chicago A Eastern lllinois in both years. ~ tIncluding Sav. Flor. A West, in both
ye s o ) gtl)'os_s either for month or from Jul¥ 1. wlincludes Lake Erie A Det. Riv. Ry. from Jan. 1 both years.
5 STfi"miles? to&ns i930liri hues in 1903, beginning March 1, making length of road on whioli earnings are reported 7,357 in 1903, against

13"
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Latest (Jross Earnings by Weeks.—In the table whloh
follows we sum up separately the earnings for the second
week of May. The table oovers 51 roads and shows 13 66 per
cent inorease in the aggregate over the same week last year.

2d week of May 1903. 1902 Increase. Decrease.
S S * $
ANN Arbor..........cvvvveinne 31.901 30,837 1,061
BuKalo Rooh & Plttsb g 142,042 131,901 0,14
Canadian Paollle.. 904,00C 730 174,000
Central of Georgia.......... 136.660 121,850 4,810
Chattanooga Southern 2,469 2.125 344
Chesapeake A Ohio........ 342,530 332,155 10.375
Chicago Great Western. 144,461 121.340 23.121
Cblo. 1nd’plls A Loulsv.. 100,186 92,717 7.469
Chlo. Term. Transfer---- 33,817 33.141 676
Olev. CIn. Chlo. & St. L.. 409.528 353,690 55,838 ,
Peoria A Eastern........ 66.098 2,14 13,952
Colorado & Southern.. 117,058 104,992 12,066
Denver A Rio Grande * 324.600 303,300 21,300
Detroit Southern............. 25.629 0.14 5.484
Duluth So. Shore A Atl. 53,387 52,861 526
Evansville & Indianap.. 7.413 5,93 1.483
Evans. A Terre Haute.. 31,780 27,983 3.797
Grand Trunk,
Grand Trunk West .. > 619,570 579 916 39654
Det.Gd. Hav. & Milw. 3
Hooking Valley.............. 147,848 131,835 15,986
international A Gt. No.. 84,708 78,588 5,120
lowa central.........coo.... 43,03s 45.976 2,943
Kanawha_ A Michigan... 28,414 22,997 5,417
Kansas City Southern . 139,192 119.852 19,340
lioulsvllie A Nashville.. 6'3 840 585,260 88,580
Mexican Central............. 515,518 455,910 59.608
Mineral Range............... 12,71? 13,886 1,171
Minn. A St. Louis............ 54,449 62,937 8,488
Minn. 8t. P. A8. Ste. M 129,36? 115,352 14 013
Mo. Kansas A Texas 306,836 278,677 28,159
Mo. Pacific A lron HE. 669,000 592,000 77,
Central Branch............. 15.000 14,00 1,
Nashv. Chat. A 8t. Louis 191.728 154,112 37,616
National BR of Mexico. 230,514 161,470 69,044
Norfolk A Western___ 434,394 68.06 6,33
Pere Marquettet........... ) 202,257 183,682 18,575
SIf\j[lol_GranAeSSoul'[:hern 8.731 ,80: 2,077
ouis an Fran.. >
Chloago A East. 111" 5 608,566 519,497 89,073
St. Louis Southwestern.. 125 532 119,385 6,147
Seaboard Air Line.......... 226,439 223.916 2.523
Southern Railway........ 785,748 719,389 66,360
Texas Central.................. 7.460 7,659 199
Texas A Paoino.............. 196,90- 187,216 9,689
Toledo A Ohio Central. 79.420 60,023 19.397
Toledo Peoria A West’n. 23,423 24.822 1,399
Tol. St. L. A West............ 53,26 44,725 8,539
Wabash ........ccco........ 440,210 339,620 100,690
Wheeling A Lake Erie... 90,689 71,349 19,340
Wisconsin Central.......... 120,000 104,074 10,926
Total (51 roads)........... 10,138,328 8,920,030 1,234,576 16,277
Net Inorease (IS 66 p.0.).  — 1.218,298
Western. tIncludes Lake Erie A DetrOIt

For the first week of May our final statement oovers
4*74 per cent inorease in the aggregate

ast year.
1st week of May. 1903. 1902. Increase. Decrease.
£ S $ S

10,504.39? 9,134, 068 1,389,851 24.524

Chlo. Term. Transfer... 32.607 331 534
Moh. Jackson A K. CityH 6,361 3. 167 3,194
Seaboard Air Line.......... 263.141 247,406 20.741

Total (56 roads)........... 10.811,510 9,422,782 1,413,78b 25,058
Net Inorease 14*74 p. 0.) 1,388.728

7 Week ending May 9.

Wet Earnings Monthly to Latest Dates.—The following
shows the gross and net earnings to latest dates of all Steam
railroads furnishing monthly statements. The compilation
includes every road from which we can get returns of this
character, and in that form is given once a month. Early
returns are published from week to week, as soon as issued,
but for the convenience of our readers all the roads making
returns are brought together here in the week in which we
publish our monthly article on net earnings—say about the
20th of the month. Besides the companiesTarniahingimonthly
returns we have added this time the roads which make
qguarterly returns.

The returns of the street railways we give by themselves
under aseparate head at the extreme end of these tabulations
—see page 1138.

- Gross Earnings.- — NetEarnings.

Current Previous Current Previous
Tear. Tear. Tear Tear.

Eoads. $ $ $ $
Alabama Gt.B’tb.a.Mar. 232,853 188,459 59,115 52.439
July 1to Mar. 31__ 2,009, 914 1,876, 1285 504,065 545,678

Allegheny YaHey...Mar, Inc. 66,359 Ino. 19,070

am 1to Mar. 31 Ino. 147,420 Deo. 27,115
Ann Arbor.b.......... ar. 197,607 171,503 80,543 51,616
July 1to Mar. 31 1, 494 ‘441 1,437.493 514,369 444954
Annja .W’sh. ABal. aFeb 256 5,620 989 840
uly 1to Feb. 28 . 54 1484 55.388 18,922 19,433
Atcb T.A8. Fe.b. Mar 5,257,313 4,794,270 t1.815,558 (2,059,142
July 1to Mar. 31...47, 158,644 44.826.176 U8499223 (19218759
Atl'ta AChar. A.L.. Feb 248,051 236,964 77,145 52,672
July 1to Feb. 28.... 2,107'131 1,989.694 737,828 671,749
Atl. Knox. A No.a.Mar. 63,063 51,739 23,351 18,391
July 1to Mar. 31. .. 520, ‘468 467,093 162,097 181.371
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Atlantic ABirm’gh. Aopr.
-July 1 to Apr. 30.

July 1to Mar. 31

Baltimore A Annapolis

Short Line.a........ eb.
July 1to Feb. 28

Balt. A Ohlo.b....... Apr,

Bangor AAroost’hbMar.
uly 1to Mar. 31___
Bath A Hamm’ds.bApr.
July 1to Apr. 30
Bellefonte CentraIbApr
Jam 1to Apr. 30..
Boston A Albany—
Jam 1to Mar. 31
July 1to Mar. 317"
Boston A Maine.b.—
Jam 1to Mar. 31

July 1to Mar. 317,

Boston Rev. B. A L
Jam 1to Mar. 31...
July 1to Mar. 31___

Brldgt ASxc<>R.b M

uly 1to Mar. 31___

R. A Plttbs.b.Mar.

nn-

Mar.

Safl
July 1to Mar. 31
Buffalo A S’soueh.aMar.
July 1to Mar. 3)___
CanadianPaeifio.a Mar.
July 1 to Mar. 31

Cane Belt...............

July 1to Mar 3|-———
Dent, of Georgia.a.Mar.
July 1to Mar. 31..

Central New Ensr.b—
Jam 1to Mar. 31....
July 1to Mar. 31 —

Dent, of N.Jersey,a. Mar.
July 1to Mar. 31..

lentral Pacific.b..Mar.
July 1to Mar. 3i..

Chateauga
Jam 1
July 1to Mar. 31..

Cbatt’n’ga South, aMar.
July 1to Mar. 31-—

ChesaF A Ohio.a..Mar.

uly 1to Mar. 31..

¥o Mar. 31..

Chloa 0 AAIton.a,Mar
uly 1to Mar. 31....
OhIO. Gt. West'n.b.Mar.
July 1to Mar. 31....
Cilc. Ind.ALouls.a.Mar.
July 1to Mar. 31—,
Chic. M. A St. P.a . Mar.
July 1to Mar. 31..

Chic. Rock Isl’d A Pac.ASee Reck Island System.

Chlo.Ter.Transt.b.Mar.
July 1to Mar. 3i—

OIn.N. O. AT. P.a Mar.
July 1to Mar. 31..
CI.OIn.Ohic.ASt.L.aMar.
July 1to Mar. 31..
Peorife&Eas'n.a.-Mar.
July 1to Mar. 31...

Cobr’do ASouth.b.Mar.
July 1to Mar. 31—

Colum Newb.A L.b Mar.

July 1to Mar. 31.....

Copper Range ...... Mar.
pﬁ) uly 1 tog Mar. 31----
Cornwall.a.............. Mar.

July 1to Mar. 31..

Cornwall A Leban Mar.
July 1to Mar. 31

Cumberland Val.b.Mar.
Jam 1to Mar. 31....

Delaware A H'dson Co.—

Albany A Susgneli.b—
Jam”1to Mar. 31---
July 1to Mar. 31—.

N..Y. A Canada, b—
Jam 1to Mar. 31..
July 1 to Mar. 31..

Renns. A Sar.AAdIr. b-

Jam 1to Mar. 31....

July 1to Mar. 31....
Del. Lack. A West.b—
N. Y. leased lines —

Jam 1 to Mar. 31....
July 1to Mar. 31..
Syr Bing. AN. Y.b—
Jam 17to Mar. 31..
July 1to Mar. 3L..

MDen.ARlo G’de.b.Mar
July | to Mar. 31...
Detroit A Mack’o.aMar.
July 1to Mar. 31----

Dul. So. Sh. A Atl. b.Mar.
July 1to Mar. 31—

Dunkirk All. V. A Pitts.—

Jam 1to Mar. 31....

July 1to Mar. 31----

Erie.a Mar.
JJuly Tto WMar. 31..
Erie ACentral N. Y.—

Jam 1to Mar. 31

[Vol. LXXVI,
/— Gross Earnings.— - XetEarnings.-------
Current Previous Current Previous
Tear. Tear. Tear. Tear.
$ $ $ $
827,545 12,193 12,035 4,934
S217.797 110,641 95,429 47,513
Atlantic Coast L.a Mar. ul885.800 ul628,394 1 850,072 U711,540
ul3,984,684 ul2, 361 944 U4945.766 u4266,771
8,947 7,130 2,005 1,492
78, 111 71, ‘021 27,359 21,574
5,500,152 4,748,829 2,004,393 1,569.373
51, 869 1668 47,687,857 19,228,298 17.192,493
187,453 171,388 86,221 60,020
, 1,314,567 1,266.039 490,920 465,147
2,06 2,105 377 430
28,862 30,899 12,282 13,208
5,803 5,719 1,628 2,362
24,479 18,937 10,285 7,459
2,343.618 2,077,493 564,476 538,257
7,530,839 ,7,088,241 2,531,299 2,517,134
. 7,804,998 7,112,257 §1.873.790 §1,938,775
, 24,999,258 23,792,650 86,898,761 §6,972,771
91,725 83,08 609 579
392,214 351,716 57,103 53,693
3,933 2.714 1,174 399
38,071 31,813 13,844 9,209
632,272 516,540 273,422 189,675
. 5,467,893 4,708,030 2,344,708 1,991.849
85,728 65,590 135,759 125,4C0
746,765 629,237 t338,018 t277.34S
3.61?,752 2,953,770 1,258,564 1,054.915
32,106, 406 27,822.150 11,714,260 10, 780 576
8,956 12,387 def.9.438 2,353
164,769 126,055 38,995 41)926
826,474 631,703 197,379 53,238
. 7,188,259 6,106,239 1,868,645 1.721,638
144,776 128,515 29,683 36,906
441,557 442,692 76,469 116, 957
1,566,102 1.138,671 532,018 285,529
.12, 510 103 12,355,342 4,151, '684 4,727, '380
1,536,919 1,466,185 544,704 457,199
.,15/555,059 15,193,284 6,199,380 5,636,604
53,295 51,451 def.16.806 def.'1,568
209,084 191,732 9,734
9,944 9,315 1,155 1,297
90,097 70,678 7,691 def.22,885
1,603,769 434,081 587,429 504,568
. 12,085,059 12 1478825 4,100,631 4,692,357
874,007 756,956 282,349 241,145
7,683,422 7,132/140 2,484504 2, 359 202
677,566 631,575 209,526 5,848
5,842592 5,844,792 1,656,614 1,632,095
467,063 386,326 188,632 147,950
3, 741 022 3, 375 208 1 449 695 1,291,274
3.995,769 3,740,369 478.252 1,367,226
. 36,063, 241 34. 817 1100 13 158 393 12,507,850
150,914 133,234 59,103 63,330
1,307, 797 1,202, 094 535,388 551,629
526,399 477,519 133,272 127,194
4 384,179 4,121,835 1,095,303 1,062,978
725.376 1,460,436 353,127 338,821
14 911 444 14, 123 '343 3,437,123 3,767, 235
265,598 209,289 54,593 48,515
, 2,141, '645 1,902,127 496,344 510, '814
459 391 452,690 d.58,911 duU5,597
4,588,277 4,140,305 dlUu41, 351 d 1. 110 500
22,747 20,343 10,302 8,5e5
148,865 139,175 49'170 47,400
38,437 18,199 18,676 6,800
277.032 136,029 123,768 44,187
7,114 7,417 1,607 2,208
65,358 86,358 ydf.40,085 40,070
20,824 24,741 10,466 11,413
179,308 254,470 75,486 121,864
137,510 88,427 2.880 30,094
390,810 253,943 45,069 89,502
1.208,356 1,115,943 583,044 563,647
3,390,240 3,644,277 1,708,485 1,983,992
300,544 238.320 128,511 89,034
999,539 869,232 455,876 399,380
698,360 606,273 197,747 130,797
2,478,231 2,181,227 807,184 798,972
2,3D9,856 1,796,265 1,325,518 822,349
5.723'186 6,654,696 2,728.122 3,254.983
272,375 230,538 138,867 97,357
750,557 673, 694 221,871 343,413
1,352.985 1,227, 524,895 460,600
13,115,239 12 864, 558 5,236,892 4,839,103
103,247 93,282 50,345 45,850
692,645 640,215 225,743 184,280
226,352 201,031 87,795 71,023
2,039,545 1,968,793 742,364 711,415
62,941 58,164 4,103 10,600
228,523 225,115 32,428 78,183
3.965.956 3,384,923 1,217,032 904,793
.. 33,008,070 30ﬁ738,354 10,173,754 8,867,527
7208RM 5500 Ger679  defd 154
23,824 ,22,601 def.7,683 def.5, 1849

July 1to Mar. 31—
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-dross Earnings. -

Current  Previous
Year. Year.
Roads. $
Fairchild A N. East. Mar. 3.6M 3,627
July 1to Mar. 31.... 30,094 27,293
Farinv.APowh’t'naMar. 5.226 6.859
July 1to Mar. 31 ... 56,276 53.000
Fonda Johns. A Qlov.b -
Jan. 1to Mar. 31.... 107,078
July 1to Mar. 31.. 311.442
Ft.W.A Den.City. bMar 174.069 169.017
July | to Mar. 31.... 1,923,333 1,670,644
Genesee A Wyomin
Jan. 1to Mar. 1 20,506 18,545
Georgia,a.............. Mar 218.664 179.886
July 1to Mar. 3u. 1,805,449 1,552,518
Ga. South. A Fla.a. Mar 159.692 97,408
July | to Mar. 31.... 1,223.218 952,170
GilaVal.GlobeAN.aMar. 30,601 28,428
July 1to Mar. 31.... 232,586 271,582
Gr. Trunk of (Jan...Mar. 2,385.558 2.068,749
July 1to Mar. 31....20,145,256 17,996,341
Gr.Trunk West...Mar. 476,917 382,020
July 1to Mar. 31___ 3,692,904 3,233,317
Det.Gr. H.AMU.Mar. 104,630 86.624
July 1to Mar. 31 ... 921,107 867,595
Greenwich AJohnsonv.—
Jan. | to Mar. 31 ... 12,749 10,811
Gulf & Ship Isl ..a.Mar. 144,165 113,736
July 1to Mar. 31.. 1,263.365 1,012,523
Hooking Valiev.a. Mar 476,277 409,821
July 1to Mar. 31.... 4,206,198 3.833,436
Houst.A Tex. ’eu.bMar. 412,048 361,640
July 1to Mar. 31.... 4,144,094 4,032,969
IHlinois Central...a. Mar 3,958.657 3,509,116

July 1to Mar. 31....33,258,788 30,752,606

Ind. 111. A lowa.a..Mar. 160,517 145,385
July 1to Mar. 3i.... 1,320,293 1,287,153
lowa Central.a— Mar. 213,873 222,021
July 1to Mar. 31.... 1,865,220 1,949,608
Iron Railway, b__ Mar. 8,750 7,949
July 1to Mar. 31.... 65,623 61.321
Kanawha A Mich.a.Mar. 126,480 93,412
July 1to Mar. Si 859,510 826,715
Kan.City South u.Mar. 505,915 511,304
July 1to Mar 31.... 4,760,431 4,268,047
L. Champlain A Morlah—
Jan. 1to Mar. 31— 21,948 14,636
Lake Erie A Western—
Jan. 1to Mar. 31---—- 1,129,988 1,097,425
Lake Sh. A Mich Bo.— t
Jan. 1to Mar. 31.... 8,310,057 6,845,897
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Lehigh Valley RR.—8ee detailed statement below.

LexIlng’n A East. b..Mar. 50,768 35,084
?y 1to Mar. 31.... 404,629 297,485
Lon‘? Islandb—
an. 1to Mar. 31.... 1,104,800 953,423
July 1to Mar. 31.... 4,618,621 4,256,492
Louisiana & Arkan.—
Jan. 1to Mar. 31.... 133,079 120,815
July 1to Mar. 31.... 376,210 355,272
Lou. Hen. AHt L.bFeb. 60,090 51,775
July 1to Feb. 28.... 539,715 464,705
Lonlev. A Nashv.b.Mar. 3,084,874 2,606,376
26,411,385 22,904,207
Macon A RIrmingbMar. 13,006 8,470
July 1to Mar. 3L___ 117,133 95,908
Manhattan Elevated b—
Jan. 1to Mar. 31.... 3,230,064 2,878,236
July 1to Mar. 31 ... 8,936,548 7,808,660
Manistee A Gr. Rap Mar. 13,580 7.653
July 1to Mar. 31— 108,049 96,905
Manistee A No. E.a.Mar. 33,170 28,972
Jan. 1to Mar. 3L.... 103,043 99,442
Manlstlque.b......... Apr. 3,002 8,034
Jan. 1to Apr. 3u.. 14,771 23,654
Maryland & Penn. Mar 25,177 20,622
c Mexloan Ce”t e..Mar. 2,163,191 1,808,258
Jan. 1to Mar. 31.... 6,113,838 4,888,785
Cc Mex. fDtern*T/I...Mar. 692,898 540,373
Jan. 1to Mar. 31.... 1,927,866 1,575,809
Milien A Southw b..Mar. 3,603 3,011
July 1to Mar. 31..., 36,859 29,489
Mineral Range.b...Mar. 48,696 46,124
July 1to Mar. 31.... 413,007 435,423
Minn. A St. Louis a.Mar. 235,868 298,169
July 1to Mar. 31.... 2,546,821 2,636,702
M. St. P.AB. 8. M.b.Mar. 562,735 450,347
July 1to Mar. 31..... 5452,013 4,020,585
Mo.Kan.A Texas.a.Mar. 1,332,579 1,240.337
July 1to Mar. 31— .13,303,426 12,014,031
g Mo. Pao A Ir.Mt.bMar. 3,511,808 3,069,265
Jan. 1to Mar. 31....10,195,891 8,503,513
Nash. Ch.ASt.L. b..Mar. n852,641 11676,610
July 1to Mar. 31....n7064,354 n5919,119
cNat’l RR. of Mex..Mar. 1,007,683 717,921
Jan. 1to Mar. 31— 2,640,472 2,031,365
Nev.-Cal.-Oregoma.Mar. 12,012 8,556
July 1to Mar. 31.... 142,698 111,910
Nevada Central__ Mar. 3,463 2,765
July 1to Mar. 31 ... 29,810 28,847
Newb. Dutch. A Conn,b—
Jam 1to Mar. 31.... 41,951 37,208
July 1to Mar. 31.... 135,820 127,461
New Jersey AN.York b—
Jam Lto Mar. 31.... 79,989 75,062
July 1to Mar. 31.... 269,395 156,347
New London Northern-
Jam 1to Mar. 31-... 234435 222,274
July 1to Mar. 31---- 736,635 734,898

New York Central b—
Jan. 1to Mar. 31....18,696,882 15,384,040
July 1to Mar. 31....57,602,664 53,248,728

----- Net Ear.n in g s -
Current  Precious
Year. Year.

* *

872 2,262
9,976 13,538
def.l1.10J 1,075
def.2,064 2,897
39,486
112,311
27,483 43,345
447,278 454,546
11.356 10,998
68,006 60,985
<|336,806 (554,204
41,211 9,939
327,253 244,792
19,849 15,322
139,390 141,663
793.726 798,593
5,847,863 5,741,740
62,778 70,564
456,959 503,200
33,579 25,306
251,714 269,166
5,608 3,865
53,290 41,290
463,684 311,563
157,402 148,098
1,462,765 1,459,250
28,863 47,569
1,256,101 1. 464 852
1,337,376 1,232,531
10.183,483 10,248,819
56,207 46,626
375,337 380,996
r63,211 r45,278
r362,606 r352,467
4,191 3,653
21,073 20,873
12,797 25,880
43,119 170,292
110,851 171,863
1,277,103 1,400,121
1,039 4,097
336,402 339,059
2,575,734 2,335,875
25,499 14,621
166,368 111,964
def.5,923 15,834
1,136,240 1,222,807
30,980 44,110
110,587 144,842
14,484 13,377
174,221 122,011
1,037,573 807,781
8,866,206 7,454,548
170 def.1,190
def.6,364 7,988
1,765,936 1,477,858
4,777,844 3,691,182
1,189 def.2,019
def.7,261 16,353
7,642 14,312
47,817 60,728
def.1,710 1,575
def. 1,879 8,094
7,369 6,054
605,211 623,264
1,557,955 1,648.913
312,303 220,204
784,278 037,812
621 890
11,318 4,865
11,607 8,484
06,985 64,075
V108.025 V141.863
vl001,608 vil22,032
278,493 207,734
2,733,257 2,511,087
328,861 271,264
3,853,658 3,794,153
1,164,448 1,172,677
3,241,716 2,253,162
11208,762 nl68,144
n2025,509 nl799,912
407,624 223,013
890,071 649,036
3,627 2,590
01,609 40,331
922 192
10,693 539
12,589 8,125
41,959 33,724
5,609 19,112
34.991 75,930
def.28,267 def.13,287
23,816 36,783

5,278.566 4,751.44
18,148,958 18,339,00

—Gross Earnings.—

Current  Precious
Year. Year.
Roads. $ $

N.Y. Chic.A 8t. Louis b -
Jam 1to Mar. 31..
July 1to Mar. 31..
Y. N. H. A Hart, b—
Jan. 1to Mar. 31
July 1to Mar. 317

. 2,145,812 1,754,645
. 5,922,745 5,657,515
N.
10,878,172 9,727,210
....34,473,628 31,954,006

N. Y. Out. A West. aMor 557,227 462.423
July 1to Mar. 31.... 4,357,911 4,355,005
N. Y. A Ottawa—
Jan. 1to Mar. 31.... 25,480 22,657
July 1to Mar. 31.... 87,593 81,866
N. Y. A Pennsylvania—
Jan. 1to Mar. 31.. 23,409 19,216
July 1to Mar. 81 ... 82,705 71,985
N. Y. A Kockaway B. b—
Jan. 1to Mar. 31.. 28,039 24,166
July 1to Mar. 31.. 296,745 283,119
N. Y. Hus. A West.a Mar. 275,578 196.417
July 1to Mar. 31... 1,814,181 2,089.037
Norfolk A West’n.a Mar. 1,915,995 1.486,865
July 1to Mar. 31.... 15,333,153 12,958,414
Northern Central.bMar. 869,210 671,310
Jan. 1to Mar. 31 ... 2,413,725 2,011,525
North Shore (Cal.) bMar. 40,830 33,587
Ohio River A West.Mar. 15,571 13,082
July 1to Mar. 31,... 145,568 134,642

Pacific Coast Company -See Miscellaneous Companies.

Pennsylvania—
Linesdirectlyoperated
j East of Pitts. AE.Mar.

10,138,504 8,686,104
j Jan. 1to Mar. 31 .

..27.935,202 24,822,202

West of Pitts. AE. Mar. Inc. 610,100

Jan. 1to Mar. 31.. Ino. 1,213,100
Pere Marquette.a.. Mar [|976,843  U877,555

Jan. 1to Mar. 31.... (2,582,707 112,405.458

Philadelphia Co.—See statement on page 1137.

Phil. Balt. AWash.bMar 1,090,307 963,607
Nov. 1to Mar. 31 ... 5,173,625 4,653,725
Phila. AErie.b....... Mar. 617,126 475,061
Jan. 1to Mar. 31.... 1,627,120 1,358,790
Pine Bluft Ark. R...Mar. 2,993 3,211
July 1to Mar. 31.... 27,148 28,275
Pitt*. C.C.Aftt.L.a Mar. 2,108.936 1,870,175
Jan. 1to Mar. 31.... 5,642,606 5,313,849
Poughkeepsie v East—
an. 1to Mar. 31.. 13,110 11,622
Raquette Lake.b—
an. 1to Mar. 31.. 2,426 3,761
Readlng Company—
Phila. ARead'cr.b.Mar. 3,105,731 2,440,129
July 1to Mar. 31....22,831,595 22,298,482
Coal A Iron Co. b.Mar. 1,698,041 1,772,286
July 1to Mar. 31....14,284,913 21,928,905
Total both Co.’s.bMar. 4,803,772 4,212,415
July 1to Mar. 31....37,116,508 44,227,387

Reading Co.b....... Mar...
July 1to Mar. 31.......
Total all Comp’s.bMar
July 1to Mar. 81l....cccoiiiiicinencee e
Rich. Fred. A Pot..Mar. 114,202 96,122
July 1to Mar. 31..., 900,546 797,608
Rio Grande Jnuot..Mar. 46,135 39,702
Deo. 1to Mar. 31--—-- 170,965 168,010
Rio Grande 8onth.bMar. 238,194  740.557
July 1to Mar. 31.... zI24,507 z429(214
Rook Island Sts.a..Mar. 3.680.485
July 1to Mar. 81....34,758,654
Rutland RR b—
Jan. I to Mar. 31.... 497,364 434,910
July 1to Mar. 31---- 1,743,144 1,516,784
8t Jos. A Gd. Isl .b.Mar. 128,053 107,931
July 1to Mar. 31.... 1,064,941 1,037,147
8t. Lawrence A Adir’kb -
Jan. 1to Mar. 31-—- 75,516 59,079
July 1to Mar. 31 . 194,430 183,844
k8t. L. A Han Fr. (Includ
Chio. A E. HI )b..Mar. 2,693,261 2,336,642
July 1to Mar. bl...24,114.054 21,242.254
St. Louis Van. AT. H.b—
Jan. 1to Mar. 31.— 592,587 511,028
July 1to Mar. 31.... 1,774,197 1,594,892
SanAnt.AAran.P.aMar. 166,161 173,282
July 1to Mar. 3i.. 1,910,311 1,925.210
Ban Fr. A N. Pao.a. Apr 94,437 81,729
July 1to Apr. 30 1,055,012 919,532
Beaboard Air Line aMar. 1,197,333 1,054,508
July 1to Mar. 31.-. 9,469,533 8,567,101
8ilver iMaKe Ry.b —
Jan. 1to Mar. 31-—- 18,255 13,907
iSouthern Pao.a .Mar. 6,881,516 6,520,001

July 1to Mar. 31 ...65,785,502 63,495,348

Central Paoitto.b.Mar. 1,536,919 1,460,185
July 1to Mar. 31 . 15,555,059 15,193,284

Gai.Har.AS’nA.bMar. 542,717 537,689
July 1to Mar. 31.... 5,034,023 5,449,018
Gal.Hous.A No.b.Mar. 82.570 23.584
July 1to Mar. 31.... 862,807 330,354
GulfW. T.A Pao.bMar. 9,868 9,624
July 1to Mar. 31.... 124,939 110,107
Houet. E.AW.T.b Mar. 62,076 75,618
July 1to Mar. 3i___ 685,862 721,541
Houst. A Shreve.bMar. 16,798 18,294
July 1to Mar. 31.... 178,926 177,085
Houo. A Tex. C.b.Mar. 412,048 361,640
July 1to Mar. 31.. . 4,144,094 4,082.969
LouisianaWest.b.Mar. 134,519 159,780
July 1to Mar. 31— 1,434,594 1,441,232
M’g’n’sLa.ATex.bMar. 320,112 403,283
July 1to Mar. 3i.... 3,684,204 4,308,200

-.Yet Elirnings. -
Corrent Precious
Year. Year,

*

492,826 444,387
1,428,911 1,328,037
2,124,723 2,452,498
8,971,655 9,326,288

153,368 113,502
1,078,957 1,169,729
def.2,872 def.3,553

4,814 3,238
6,269 def.4,787
17,472 4,104
def.19,335 def.10,822

120,841 137,124

126,875 60,272

708,812 971,801

759,243 588,443
6,068,170 5,469.902

192,496 174,796

479,608 548,808

12,243 7,790
5,407 452
49,875 26,105
2,703,919 2,686,919
6,385,415 7,436,215
Ino. 120,900
Deo. 452,200

11308226  11219,753

11559,775  11462,090

251,618 286,218
1,251.713 1,348,713

195,546 151,559

361,230 396,883

1,373 1,735
11,525 12,930
624,415 491,850
1,297,342 1,438,354
def.149 def.1,916
def.951 def.4.376
1,220,046 897.065
7,835,317 8,607,870

382,636 47,013

1,697,501 1,826,105
1,552.082 944,078
9,532,819 10,433,975
110,702 78,902
1,028,620 804,347
1,663,384 1,022,980
10,561.445 11,238,322
35,713 30,638

264,731 295,369

13,840 f 11,910

51,288 f 50,401

z17,235 Z17.712
7216.014 zi187,884

m | 283281

mi3,063319
98,948 63,867
525,209 465,919
36,580 41,488
409,191 399,598
48,967 23,742

109,971 80,723

899,010 814,659
9,173,464 8,929,287

172,132 164.498

540,352 582,129

def.13.969 def.2,110

417,938 521,512

4,012 6,825

261,414 254,185

307,850 298,055
2,550,442 2,049,052

10,478 5,789
1,336,387 488,950
19, 493 798 21 1490.,452

544,304 457,199
6,199,380 5,636,004
def.81,354 def.54,181

654.176 1,235,449

def.5,032 def.15,530

258.980 def.50,436
def.2,917 def.4,500

1,729 def.7,159
25,324 18,402
40,971 232,645

2,863 3,187
56,729 50,023
28,363 47,569

1,286,101 1,464,852

3,459 51,290

550,982 632,901

56,355 117,500
1,536,905 1,987,383



— Gross Earnings.—v ---—Net Earnings,-———-
Current  Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $
Southern Pac.Co.—{(Concluded.)
N. Y. Tex. A M.to.Mar. 28,121 24,809 def.29,592 5,117
July 1to Mar. 31..— 845,148 275,577 95,142 101,177
Oregon A Calif.to.Mar. 329.650 287,991 76,821 69,617
July 1to Mar. 31— 2,948,992 2,571,268 753,540 763,013
80. Pac. Coast..to.Mar. 70,744 66,681 def.47,707 def.7,264
July 1to Mar. 31.... 697,639 684,197 df.376,833 18,309
p(go. Pac.RR.Co.toMar. 2,641,328 2,370,934 920,368 866,616
uly 1to Mar. 31....22,766,899 21,840,966 8,441,127 9,516,131
Texas &N. Orl.to.Mar. 226,662 243,307 def.17,999 1,375
July 1to Mar. 3i..— 2,359,548 2,212.655 303,691 425,525
gottthern Rallw*y.aMar. 3,810,500 3,242,084 925,821 782,687
July 1to Mar. 31....32,014,188 28,636,933 8,869,767 8.605,841
Staten Isl’d Rap. Tr.to—
Jan. 1to Mar. 31.... 147,939 130,686 41,483 51,056
July 1to Mar. 31.... 447,538 382,019 177,652 152,189
Staten Island Railway b-
Jan. 1to Mar. 371.... 39,307 32,552 def.3,129 def.14,354
July 1to Mar. 31.... 133,277 121,215 12,352 def.2,875
Terre H. A Indlanap a—
Jan. 1to Mar. 31 464,040 421,287 55,380 143,571
July 1to Mar. 317 1,410,524 1,275,779 389,758 529,686
Terre Haute A Peoriab—
Jan. 1to Mar. 31 139,620 117,794 336 def.1,417
July 1to Mar. 317 444,182 419,954 35,098
Texas Central,a— Apr. 46,221 35,630 14.886 4,594
July 1 to Apr. 30— 528,682 525,376 145,261 150,420
Toledo A O. Cent.a.Mar. 297,018 232,825 73.191 48,868
July 1to Mar. 31.... 2,405,706 2,136,373 475,631 443,605
Tol.Peoria A West.toApr. 95,353 81,791 11,935 9,493
July 1to Apr. 30.... 1,028,424 948,912 237,880 231,742
Ulster A Delaware—
Jan. 1to Mar. 31.... 125,011 104,607 32,953 20,654
July 1to Mar. 31— 505,944 482,899 155,244 154,378
Ualon Pac.Syst'ma.Mar. 4.099,133 3.476,959 1,642,082 1,380,402
July 1to Mar. 31....38,235,980 36,189,409 17,198,440 17,281,870
Wabash.to............ . Mar. 1,706,631 1,551,556 460,149 445,614
July 1to Mar. sl--—--15,741.282 14,545,554 4,386,023 4,345,320
W .Jersey A seash.bMar. 283,910 285,710 44,718 84,518
Jan."1to Mar. 31..— 693,764 652,564 38,106 73,706
West. N. Y. A Penn.—
Jan. 1 to Mar. 31-—-—- 1,175,947 923,152 def.70,987 def.36,668
July 1to Mar. 31— 3,664,725 3,167,915 def.67,407 547,927
Wheel. A L. Erie.to.Mar. 336,488 273,526 83,195 66,215
July 1to Mar. 31.... 3,082,640 2,553,463 733,488 684,395
W’msp’rt ANo.Br.aMar. 14,333 8,521 1,880 2,781
July 1to Mar. 31.— 139,530 98,299 41,083 41,157
Wi isconsin Central bMar. 568,414 504,804 213.353 169,543
July 1to Mar. 31.... 4,896,753 4,422,642 1,774,151 1,540,181
Wrlghtsv.A Tenn.bMar. x15,266 X12.785 4,777 3.807
uly 1to Mar. 31.... 143,616 115,033 60,014 43,385
Yazoo AMiss.Val.a.Mar. 523,704 555,855 74,131 164,557
July 1to Mar. 31..— 5,574,062 5,143,376 1,411,340 1,690,904

a Neteamings heregiven are alter deducting taxes,
to Netearnings heregiven are before deducting taxer

¢ These figures are in Mexican currency, and are convertible Into
gold at the current rate ol exohange.

d Net, after deducting taxes, is $40,853 and $98,039 lor 1903
antlj 1902 respectively lor the month, and $878,832 and '$952,481 from
July L

e Results on Monterey A Mexican Gull included from March 1,1902.

t Thirty per cent ol gross earnings.
g Includes Missouri Pacific A Iron Mount’n and also Cent’l Branch,

.1 These figures include Houston A Texas Central and its subsidiary
lines and also steamship Lines.

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

k These figures include in both ¥ears results on Kansas City Fort
Scott A Memphis RR. and Fort Worth A Rio Grande RR.

m Other income for March amounts to $113,808, and from July 1 to
March 31 to $1,189,753, making total net Income of $1,397,089 for
the month, and $L4,257,072 from July 1.

n Includes Paducah A Memphis Division from July 1in both years.
Expenses for. March, 1903, Inolude $130,284 paid lor additions to
progerty, against $76,391 in March, 1902. For period from Julgl 1,
1902, to March 31, 1903, the amount so expended was $766,654,
against $216,i84.

p Includes results on former Southern Pacific of Arizona, Southern
Paoifio of California and Southern Paolflo of New Mexico.

q Including remittances from connecting roads, total net income for
nine_months is $724,889 this year, against $642,287 last year.

r For March additional income is $4,888 this year against $371 last
year. From July 1to March 31 additional income is $64,209 against
del. $3,934 last year. ) ]

a Inoludes $921 “other inoome” for the month of April,
$9,126 for period from July 1.

t After addlnzq $10,510 other income for March, 1903, and $3,302
lor March, 1902, total net inoome amounts to $46,269 and $29,202,
reSGpectlvefy. From July 1 other Income amounts to $72,276 and
$26,632, making total net income $408,294 and $303,978, respec-

tively. . . . .

n Iyncludlng earnings of Savannah Florida A Western in both years,

v For March additional inoome is $7,049 this year, against $9,323
last year. From Julg 1 to March 31 additional inoome is $123,361
this year, against $109,930 last year.

x Includes $460 “ other Income’™ for March, 1903, and $407 for
March, 1902. . . .

y After allowing for about $50,000 extraordinary expenses during
November and Deoemder, 1902, for re-railing the road. ]

Z Other iuoome whloh we formerly included in the gross and net is
no longer inoluded either for the month or for Rerlod rom July 1. but
appears In the surplus above fixed charges, Ac. (see next table, In-
terest Charges and Surplus). .

t For March, 1903, taxes and rentals amounted to $187,364. against
$181,131, after deducting which net for March, 1903, was $1,628,194
against $1,878,012. From July 1 to March 31, 1903, taxes an
réntais amounted to $1,610,451 a%alnst $1,473,341, after deducting
which net was $16,888,772, against $17,725,418.

i Kansas City sub. Beit inoluded in both years.

Includes Rio Grande Western for Doth years. .

Ulncludes Lake Erie A Detroit River Railway for both periods.

8 Operating expenses of this year include temporary Increase in cost
%f fuel for the three months of "$620,266, and for the nine months of

900,261.
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Interest Charges and Surplus.—The following roads, In
addition to their gross and net earnings given in the fore*
going, also report charges for interest, &o,, with the surplus
above or defloit below those oharges.

— Tnt9%Rentals%tc.—- Pal. of Net Earn*gs.—

Current  Previous  Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $
Atlantio A Birm’gh. Apr. 2,883 2,083 9,152 2,851
July 1to Apr. 30.... 28,833 20,833 66,596 26,680
Beliefonto Central. Apr. 425 522 1,203 1,840
Jan. 1to Apr. 30.... 1,700 2,088 8,585 5,371
Boston A Albany—
Jan. 1to Mar. 31.... 836,401 848,174 *df.182865 *df.229931
July 1to Mar. 31.... 2,495,027 2,542,715 *323,143 *245,270
Boston A Maine—
Jan. 1to Mar. 31..— 2,040,430 2,027,278 *df.63,635 *22,079
July 1to Mar. 31.... 6,102,676 6,031,748 *1,154,832 *1,332,245
Boston Rev. B. A Lynn—
Jan. 1to Mar. 31.... 14,584 14,786 *def.10,672 *df.10,432
Cent. New England-
Jan. 1to Mar. 31.... 38,726 38,306 *def.7,067 *1,631
July 1to Mar. 31..— 115,872 116,052 *df.33,368 *7,443
Chateaugay—
Jan. 1to Mar. 31.... 11,556 9,121 def.28,362 def.10,689
July 1to Mar. 31__ 26,150 25,844 def.10,416 *10,540
Olev.Cin.Ch. Ast.L Mar. 251,760 239,192 101,307 99,629
July 1to Mar. 31__ 2,143,970 2.099,793 1,293.153 1,667,441
Peoria AEast__ Mar. 33,689 33,689 20,904 14,820
July 1to Mar. 31.... 303,195 303,195 193,149 207,619
Copjoer Range........ Mar. 5,875 5.417 12,801 1,383
uly 1to Mar. 31.... 54,903 46,509 73,865 def.2,322
Delaware A Hudson—
Albany A Sueq —
Jam 1lto Mar. 31__ 310,370 309,005 272,674 254,641
July 1to Mar. 31, 936,329  940.865 772,156 1,048,127
N. Y. A Canada—
Jan. 1to Mar. 31___ 94,230 91,859 34,275 def. 2,825
July 1to Mar. 31-— 277,855 279,704 178,021 119,076
Reus. A Sar. A AdIr.—
Jam 1to Mar. 31 323,750 319,783 df.126,003 df.182,986
July 1to Mar. 31" 965,709 951,834 df.158,525 *df.l142,317
Del. Lack. A Western —
N. Y. leased lines—
Jam 1lto Mar. 31..— 612,207 618,429 713,311 205,920
July 1to Mar. 31..— 1,837,452 1,846,007 390,670 1,408,918
8yr. Bing. AN. Y.—
Jam 1to Mar. 31.... 46,405 46,405 92,462 50,952
July 1to Mar. 31.... 138,110 143,643 83,761 199,770
IDan. A R. Grande..Mar. 332,354 316,883 1t*200,033 1*145,940
July 1to Mar. 31.... 2,952,808 2,790,220 t*2443,822 t*2199,417
Dnl. So. sh. A Atl...Mar. 93,042 78,642 *def.5,284 *def.7,024
July 1to Mar. 31..J. 785,275 707,775 *df.37,068 *7,508
Dunkirk All. V. A Pitts.—
Jam | to Mar. 31..— 3,675 3,320 *469 *7,810
July 1to Mar. 31..— 11,026 10,385 *21,682 *68,311
Erie A Central N. Y, -
Jam 1to Mar. 31..— 3,332 0,101 *def.3,787 df.10,255
Fonda Johnst A Glov.—
Jam 1to Mar. 31.... 46,371 *6,690
July 1to Mar. 31.... 123,490 *35,499
GilaVal.Globe A N.Mar. 116,912 12,937
July 1to Mar. 31.... 1101,670 77,720
Genesee AWyoming—
Jam 1to Mar. 31___ 6,290 6,844 5,060 4,154
Greenwich AJohnsonv.—
Jam 1to Mar. 31.... 412 450 *5,632 *3,153
Gulf A Ship Isl....... Mar. 17,992 12,691 35,298 28,599
July 1to Mar. 3i--—-—- 138,448 139,120 325,280 172,443
Hocking Valley....... Mar. 82,429 71,739 *109,901 78,359
July 1to Mar. 31.... 759,018 717,103 *1,175,727 *1,078,653
Indiana 111 A la....Mar. 17,833 17,871 38,374 28,755
July 1to Mar. 31..— 160,500 154,083 214,837 220,913
Kanawha A Mich...Mar. 18,293 12,284 def.4,954 14,224
July 1to Mar. 31.... 143,035 103,750 def.94,841 71,380
L. Champlain A Moriah—
Jam 1to Mar. 31.... 673 673 420 3,463
Lake Erie A Western-
Jam 1lto Mar. 31.... 217,208 217,318 119,194 121,741
Lake sh. A Mich. So.—
Jam 1to Mar. 31.... 1,395,000 990,000 *1,600,734 *1,785,875
Loan Island RR.—
an. 1to Mar. 31.... 342,309 362,045 *df.291179 *df.291473
July 1to Mar. 31.... 1,196,476 1,222,888 *140,772 *219,317
Louisiana A Arkan.—
Jan. 1to Mar. 31.... 20,920 13,631 *22,674 30,479
Manhattan Elev. By.—
Jan. 1to Mar. 31.... 743,572 658,335 *1,132,401  *941,460
July 1to Mar. 31.... 2,136,295 2,043,821 *2,898,221 *2,161,873
Manistee A No. E... Mar. 6,050 6,050 1,592 8,262
Jan. 1to Mar. 31.... 18,152 18,152 29,665 42,576
Maryland A Penn..Mar. 2,875 2,875 4,494 3,179
Mineral Range........ Mar. 9,197 8,147 *2.,668 *417
July 1to Mar. 31..— 82,770 72,872 *df. 13,844 *def.8,045
Mo. Kan. A Texas. Mar. 313,601 304,810 15,260 def.33,546
July 1to Mar. 31.... 2,808,073 2,714,352 1,045,585 1,079,801
Nasnv. Chat.&at.L.Mar. 151,448 152,510 57,314 15,634
July 1to Mar. 31.... 1,358,266 1,372,489 667,243 427,423
Nev.-Oal.-Oregon... Mar. 2.192 1,875 1,435 715
July 1to Mar. 31.... 17,890 19,412 43,719 20,919
Newb. D*tchees AConn.—
Jan. 1to Mar. 31--—-- 4,550 4,500 *8,179 *3,756
July 1to Mar. 31..*. 14,452 14,566 *27,850 *19,411
New Jersey A New York—
Jan. 1'to Mar. 31.... 14,464 15,446 *def.5,492 *4,000
July 1to Mar. 31.... 44,522 46,340 *def.2,483 *29,932
New London Northern—
Jan. 1to Mar. 31.... 64,054 63,930 *df.86,406 *df.72,215
July 1to Mar. 31.... 191,823 198,558 *df.149,900*df.148,387

New York Central—
Jan. 1to Mar. 31.... 5,047,861 5,270,691 *1,509,280 *642,996
July 1to Mar. 31..- 15,412,845 15,494,984 *6,719,594 *6,489,758

N. Y. Chic. ASt. L.—
Jan. 1to Mar. 31.... 551 136,182
,818 399,016

325,432 313,985 17
July 1to Mar. 31.... 1,005,612 949,835 44



May 23, 1903.]

— hit.. Rentals, etc.—. —tal. of Set Karng s *

Current Previous Current Previous
Year. Year. Year. Year.
Roads. $ $ $ $
N. Y. n~n. H. &Hartford.—
Jan. 1to Mar. 31---- 2,070,342 2,052,577 ‘125,729 *478,826
July 1to Mar. 31.... 6,167.058 6,127,536 *3,152,012 *4,276,523
n. Y. AOttawa—
Jan. | to Mar. 31 7,860 5,940 def.10,732 def.9,198
July 1to Mar. 31 10,910 8,310 def.6,096 def.5,102
N. Y. & Pennsylvania—
Jan. 1to mar. 31_ 1,102 5,255 5,167 def. 10,042
July 1to Mar. 31__ 2,248 17,836 15,224 def. 13,732
N. Y. & Reokaw ay B.—
Jan. 1to Mar. 81 15,422 17,030 d 4,757 def.27,852
July | to Mar. 31— 46,261 51,090 81,907 *87,252
Norfolk A West'n....Mar. 216,224 201.605 543,018 386,838
July I to Mar. 31.... 1,916,864 1,753,275 4,151,308 3,716,687
North Shore (Cal.)..Mar. 13,448 7,953 dof.1,205 def. 157
ohio River A West.Mar. 43 512 5,364 *678
Pere Marquette__ Mar. H142.459 11129,825 11165,767 1189.928
Jan. 1to Mar. 31__ 11449230 11414,838  11110,545 47,252
Pine Bluff Ark.R...Mar. 608 483 765 1,252
July 1to Mar. 31___ 5,473 4,486 6,052 8,444
Poughkeepsie A Last.—
an. 1to Mar. 31.... 900 900 *789 def.2,816
Raouette Lake—
Jan. 1to Mar. 31.... 3,503 3,125 *def.4,254 def.7,501
Reading—
All oompanles----Mar. 901,000 879,082 762,384 143,898
July 1to Mar. 31.... 8,049,000 7,911,738 2,512,445 3,326,584
RioGrande Junot... Mar. 7,708 7,708 6,132 4,202
Deo. 1to Mar. 31.... 30,832 30,832 20,456 19,569
RIOGrande South..Mar. 19,033 18,033 *def.l,773  *def.230
July 1to Mar. 31.... 173,043 163,277 *52,606 *31,523
Rutland RR.—
Jan. 1to Mar. 31.... 159,778 127,984 *df.24,069 *df.59,207
July 1to Mar. 31.... 478,233 414,172 *140,112 *70,962
St. Jos. A Gr. Isl’d.-Mar. 18,817 18,497 17,763 22,991
July 1to Mar. 31.... 170,787 148,631 238,404 250,966
St. Lawrence A Adlr’ok—
Jan. 1to Mar. 31.... 25,488 21,683 23,583 2,205
8t. L.A San Fran.glnolnd.
Ohio. A East 111.).Mar. V815,923 y729,580 98,120 95,752
July 1to Mar.’31... y7007,792 y6,183,220 2,458,049 2,963,046
Ban Ant. AAr.P...Mar. X80.893 def.94,862
July 1to Mar. X656.454 df.238,621
San Fran ANo.Pao.Apr. 22,275 22,771 def.18,263 def.15,946
July 1to Apr. 30 225,750 227,709 35,664
StV Lk Mar. 31— 491 856 10,457 4,933
53,078,677 *df.l,781,372
July 1to Mar. 31__ $28057257 *df, 7,964,052
8taten Island Railway—
Jan. 1to Mar. 31y 8,548 8,778 *def.6,035 *df.17,495
July 1to Mar. 31 25,373 25,755 *4.188 *df.11,844
Staten Island Rap. Tr.—
Jan. 1to Mar. 31---- 50,286 50,349 *2,833 *5,346
July 1to Mar. 31___ 149,484 149,547 *62,837 *31,555
Texas Central........ Apr. 2,583 2,433 12,303 2.161
July 1to Api. 3(5)— 25,772 21,463 119,489 128,957
Toledo A Ohio <en..Mar. 42,538 39,023 31,550 10,121
July 1to Mar. 31.... 363,116 358,487 125,960 96,963
Tol Peo. A West... Apr. 22,485 22,098 def.10,550 def.12,605
July 1to Apr. 30___ 225,326 228,353 12,554 3,389
Ulster A Delaware—
Jan. 1to Mar. 31___ 40,146 40,573 *def.6,588 *df.19,311
West. N. Y. APenn.—
Jan. 1to Mar. 31 245,831 257,147 df 316,818*df.293,815
July 1to Mar. 317... 769,482 798,940 df.836,889'df.249,786
Wmeport A No. Br.Mar. 2,629 2,405 def.749 376
Ju?y 1to Mar. 31.... 23,189 21,638 17,894 19,519
Wisconsin Cent....... Mar. 146,625 145,128 *69,233 *26,052
July 1to Mar. 32 1,319,572 1,270,874 *483,666 *280,743

* Alter allowing for other Income reoelved.

t Theee figures are alter allowing for other Inoome and for discount
and exohange. After deducting $10,000 for Renewal Fund in
March. 1903, and $10,000 In March, 1902, the surplus for the month
Is $190 033 against $135,940 a year ago. Similar % after deductin
$90,000, the Surplus from July 1,1902, to date Is $2,353,822, agains
$2,109,417 a year ago.

I Inoludes Rio Grande Western for both years.

8 These figures Include $1,728,739 appropriated for betterments and
additions toPropertles and equipment In Mar., 1903, and $16,001,168
from July 1 to Mar. 31.

I Inoludes Lake Erie A Detroit River Railway for both periods.

T These figures Include $604 appropriated for betterments and
additions to properties and equipment In Mar., 1903, and $4,895
from July 1 to date.

x Interest on advanoes bg Southern Paoiflo not taken Into acoount,
but figures Inolude $17,893 appropriated for betterments and addl
tlons to properties and equipment In Mar., 1908, and $89,454 from
July 1 to date.

y Inoludes guaranties on oertlfloates Issued for Ohio. A E. 111 stock,
on which dividends are being paid equivalent to a rate of 10% on the
common and 6% on the preferred for the current year, as compared
with 6% on both the oommon and preferred last year.

Philadelphia Company Statement.

Including Philadelphia Company, Equitable Qas Co., Consolidated
Oas Company of the City of Pittsburgh, the Allegheny County Light
Co., and Pittsburgh Railways Co.

A
1903.

pril. —Jan. 1to April 80.—
. 1902.

c A 19%)2. 19$93

Philadelphi 0.—

GrOSS EArNINGS. vmreor 369567 311043 1791646 1,587,664

Operat’gexp’sandtaxes. 225,617 165,212 737,756 603,104
Net earns, from oper’ns 143,950 165,881 1,053,890 984,560

Other Inoome.........cc.c....... 15,548 15,751 212,107 269,685
Tot. earns. A other tno. 159,498 181,582 1,265,997 1,254,245

Deduot’ns from Inoome.. 7,424 5,804 27,287 11,841
Remainder................... 152,074 175,778 1,238,710 1,242,404
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R April.------- N —Jan. 1to April 30.—.
1903. 1902. 1903. 1902.
$ $ $
A ffiliated Cobpok’'nb—
Gross earnings............... 889,854 783,460 3,497,822 3,062,540
Oper’gexp’ses and taxes 522,080 450,420 2,082,029 1,753,991
Netearns from oper’ns 367,768 333,040 1,415,193 1,308,549
Other Inoome................... 15,475 19,992 52,710 59,297
Tot earns, and oth. Ino. 383,243 353,032 1,467,909 1,367,840
Total fixed charges........ 250,217 242,261 999,643 975,216
Bal. fromaiflll’doorps. 133,026 110,771 408,266 392,630
Total both oompanles. 285,100 286,549 1,706,976 1,635,034
Philadelphia CO.—
Interest on funded debt. 75,781 67,798 314,115 274,212
Dividends on pref. stook. 23,937 25,121 95,734 97,772
99,718 92,919 409,849 371,984
Surplus......ccceevveevveene, 185,382 193,030 1,297,127 1,263,050

Lehigh Valley Railroad Company.

—March.- r-Jng 1 to March 81.-

1903. 1902. 19 2$8. 1901-2.

.2,97%,084 1,9585,570 19,272,055 19,5%7,791

..1,659,994 1,609,871 14,327,734 14.254,870

1,318,070 340,699 4,944,821 5,323,421

Less adds. A Improv’tsl. ~ 94,000 108,000 930,000 1,150,000
.1,219,070 232,699 4,014,321 4,173,421

Water lines. 12,055 def.10,194 88,353 def.37,485
34,738 df.140,090 856,330 def.257,550

.1,265,863 81,815 4,959,010 3,878,436

. 641,289 625,932 5,034,047 4,965,812

Balance.......cccoeeueeee. 624,574 df.544.117 df.75,037 df. 1,087,876

Miscellaneous Companies,

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

Current Previous Current Previous

Tear. Year. Year. Year.
Companies. $ $ $ $

Amer.Llght ATrac.Mar.. 163,556
July 1to Mar. 31...... 1619,192
Buffalo Gas Co__ Apr. 26,115
Oct 110 APF. 30, 282,778
Jackson Gas-L. Co.Apr. 3,038
Mar. 1to Apr. 30....ccccocevrnennen. 03 6,671
Jan. 110 APr. 30 .. 13,644
Laclede Gas L't CO.FeD....ooveooveeeeieeeeeeeeeeeeeee 108,930 97,822
Jan. 1t0 Feb. 28 241,375 215,340
Lowell Elec. Lt. Co.Apr. 19,112 16,144 7.712 5,635
Jan. 1to Apr. 30.... 58,733 48,277 16,609 18,141
Mexican Tel’phone. Jan. 21,487 18,833 8,553 9,361
Mar. 1to Jan. 31.... 224,954 196,714 102,470 90,228
Milwauk. Gas L. Co.Apr. 53,699 49,879
Jan. 1to Apr. 30............. 233,115 218,193
Pacific Coast Co..aMar. 13 394 102,522 63,047

424.1 369,
July 1to Mar. 31.__ 4,117,024 3,770,740
Philadelphia Co.—See statement on page 1137.

802,836 773,870

tThe month's proportion of the dividend on preferred stock was
$43,016 against g38,737 last year, leaving a surplus for March, 1903,
of $30,750 against $24,819 last year. For the 9 months the call for the
dividend was $385,928 this year, against $348,577 Iast]}/ear, leaving
a surplus for these 9 months of $436,495, against $270,615.

Interest Charges and Surplus.
— Ini., Rentals, etc—,r-Eal. of NetEarn'gs,

Current  Previous Current Previous
. Year. Year. Year. Year.
Companies. $ $ $ $
Lowell Eleo. Lt. Co Apr. 866 1,117 6.846 4518
Jan. 1to Apr. 30___ 2,711 3,378 13,898 14,763

STREET RAILWAYS AND TRACTION COMPANIES.

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

STREET RAILWAYS ADD TRACTION COMPANIES.

Jan. 1to Latest Date

Our’nt Prev’ut Ourrent \Previous
Year. Year. Year. Year,

Latest Gross Earnings.

Week or Mo

Gross
Earnings.

. $ * »
American R’)ﬁ. Co U April........ 95,285 79,612 864,812 303,447
Binghamton RR........ April........ 17,335 14,843 98.09 57,073
Burllngt’n (Vt.)Trao. April........ 520  4.530 A1 17,393
Chicago & Mil._Eleo. April........ 15,160 13,057 51.194 44,74
Oln. Dayton &Tol. Tr. April........ 39,268 33,391 140,631 120,839
Cln, Newp. € Coving.

Light <&Traction... Maroh....... 94,830 86,238 275,304 250,447
Citizens’ Ry. A Light,

Muecatine............... Maroh 6,113 21,840 18,524
City Eleo.(Rome,Ga.) Apr 3,062 12,44 12,655
Cleveland Eleotrlo... April 190,982 835.428 739,792
Cleve. ASo. W. ir.Co. Apr 121,065 117,265 79,149
Cleve. Palnsv. €E ... April 13.312 52.938 47,174
Dart. €Wport St.Ry. Maroh 8,870 63 2

22.635 23.218
Detroit United Ry..n 2dwk May 79.719 68.000 1,408.6301.279,078
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i Latest Hrott Earning*.

GEOSfi

EARNINGS.
Qur’n! Pret’ut
WeekorMo Tear. Tear
$ $
Duluth-8up. Traot... 2dwk May 11,669 9,576
East. Ohio Traction.. April........ 15,321 12,824
Elgin Aurora & Son*. April........ 33,296 29,642
Galveston Otty.......... February. 16,281 8,862
Georgia Ry. €Elec.. March__~ 113,370 102,452
Harrisburg Traotlon. April - 089 32,012
Havana eiec. R%/.Co. k.Male 127,916
IndIanaP. &East. I%)é April..1... 3,66
Internat’l Traot. Co.

System _ﬁBuffan ... Maroh....... 295,916 260,730
Jacksonville Elec.Co. March....... ,075 16,136
Knoxville Traotion.. March....... 21,0*2 16,865
Lake Shore Eieo. Ry March 42,300 32.34
Lake Street Elevated April.... 69,677 65,266
L>ehigh Traction...... April........ 9,011 9,333
Lehigh Val. Trao. Co.

Street_R)t_Dep ....... March..... 60,636 43,330

Electric Light Dep. Maroh...... 2,698 12,501
Lexington Ry............ Maroh....... ,081 15,508
London St. I%_y.(Can.) March....... 11,534 10,233
Mad. <Wis.) Traotion” April........ 6,67 5,238
Met. West Side Elev.. April........ 176,397 163,368
MILElec. Ry.&Li.Oo April........ 238,560 204,883
MILLt. Heat &Tr. Co. April........ 27,890 22,22
Montreal Street R April........ 172,086 154,390
Musk. Tr. €Light. Co.

Street Ry. .De{)art.. April......... 5391 5,890

Electric’Light Dep. April........ 3,029 2,610

Gas Department... April........ 2,64* p2 779
New London St. Ré’ March 3,995 4,049
Nor. OhioTr. &Lt.Co April.... 61,656 49.42E
Northwestern Kiev.. Apiil........ 107,000 98,145
Oakland Trans. Cons April........ 197 75,873
Olean St. Railway.. April......... 6,271 432
Orange Co. Traction. April........ 7,152 6,593
Phila _el{)hla Co........ April........ 369.567 331,043

Affiliated Corpor’s. April........ 989,854 789,466
Pottsv. Union Tract. April........ 13,500 12,187
Pueblo & Suburban

Tract. &Light’g Co. Maroh....... 38,855
Rye Co.Gen.—Roads. April........ 22,849 17,870

ight Co’s............... April........ 1,80 1,804
Rochester Railway.. Maroh 100,051 91,679

Rockford Beloit” &

Janesyville............... March__ ,78a
St. Louis Transit.... April........ 6071031 509,601
Sao Paulo (Brazil)

Tram. L't &Po. Co. March. 110,817
South. Side Elevated April... ... 131,329 121,513
Springfield (111) Con. Maroh...... 17,386 13,32*
_Sl_yracuseRap. r.Ry. Apiil....... 32.612 56,008
ol. Bowl.Gr.A So.Xr April........ 22,057 18,73t
Toledo R%s._&nght. April........ 127,562 106,357
Toronto Railway... k.Mavl6 37,696 29 46
Twin Clt7 Rap. Tran. 2dwk May 71,606 62,38s
Union (N. Bedford). March...... 25.095 23,110
Union Trao. of Ind.. April........ 83,311 73,570
United RR’s of San . .

Franoisoo............... ril........ 518,467 *315 Qil
TTuited Trao.—(Alb. aroh....... 129,136 114,974
Washington Alex. .

Mt. V. 'Ry. Co.......... April........ 19,222 18,890

Il These are results for properties owned.

n These earnings inoluae the Detroit United R%/.,
Huron Shore Line and the Sandwioh Windsor A Amher
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Jan. 1to Latest Date
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1,630,
344,919

66,385

Detroit A Port
stburg Ry.

t Figures for 1902 oover only the Clev. Elyria A Western Ry. Co.

t Spanish silver.

p Included $143 of miscellaneous inoonie.
r These figures are from Mar. 1 to Apr. 30.
*Strike in 1902 decreased reoeips approximately $100,000.

Street Kailway Net Earnings.—In the following we show
both the gross and the netearnings to latest dates of all Street
railways from which we have been able to procure monthly

returns.

As in the case of the steam roads, the returns of the

differentroads are published by us each week as soon as re-
ceived, and once a month (on the third or the fourth Satur-
day of the month) we bring together all the reads reporting,

as is done to-day.

returns,
quarterly returns.

— GrossEarnings.—

Current
Tear.

Roads. $

Besides the companies furnishing monthly
we have added this time the roads which make

Net Earnings,----- .

American Light &Traotion Co.—See under Miscellaneous on page 1137.

Auburn &8yr«c. Elec.—

Jan. 1t0 Mar. 31.... 23,936
Blnehamton Ry.b..Apr. 17,33
Oct. 1to Apr. 30--—-- 116,274
Jan. 1to Mar. 31 48.353
Oot. 1to Mar. 317", 98,529
Brogklvnll-thei hts b3T 2 821 248
an. 1to Mar. 821,
July 1to Mar. 317... 8,998,690
Bklvn Queens Co. &8.—
Jan. 1 to Mar. 31--—-- 195,745
July 1to Mar. 31---- 628,250
Buff, &Williamsv. Elec.b-
Jam 1to Mar. 31.... 3.071
July 1to Mar. 31.... 12,822
Chic. & Mllw. Eleo Apr. 15,160
Jan. 1to Apr. 30p_ 51,194
Cincinnati Dayton <eTo-
ledo Traotion b ... Apr. 39,268
Jan. 1to Apr. 30.... 140,651
June 1to Apr. 30.... 443,320
*Cin. Newt*.& Cov. Light
&Traction.a....... Mar. 94,830
Jan. 1to Mar. 31.... 275,304

Precious Current Previous
Tear. Tear. Tear.
$ $ $
8,652
14,843 15 5,002
105,332 44,745 41,540
1,574 16,486 12,480
89,883 37,179 35,882
2,625,591 833,392 645,929
8,470,537 3,426,734 2,601,527
181,429 85,447 79,732
609,006 303,536 284,482
2,579 726 182
11,426 5,391 4,621
13,057 8,918 7,128
44,743 26,248 21,115
33,391 17,017 14,731
120,339 49,850
196,484
86,238 38,534 36,321
250,447 109,828 101,636

[VOL. LXXVI,
— Gross Earnings.—,,-——-- Net Earnings.-—-,
Current  Previous Current Previous
Tear. Tear. Tear. Tear.
Roads. $ $ $ $
CityEleo(Rome,Ga) Apr. 3,173 3,062 111 def.573
){Jan. to Apr. )309... 12,448 12,655 695 ¢ 583
Olev.Painesv.& E... Apr. 14,900 13,312 5,800 5,762
Jan. 1to Apr. 30.... 52,938 47,174 19,036 18,542
Cleveland Southwestern
Traction Co.......... A8r. 33,536 X21.065 13,335 x8,384
Jan. 1to Apr. 30.... 117.265 X78.149 41,367 x27,099
Coney Isl. &B’klvh b—
Jan. 1to Mar. 31 305,524 282,566 78,589 69,292
July 1to Mar. 31 1,165,605 1,079,850 412,251 400,485
Corning & Paint’d Postb-
Jam 1to Mar. 31___ 8,548 7,743 3,333 2,746
CrosBt’n8t. R)K/I(BUfI')b_
Jan. 1to Mar. 31.. 125,462 92,478 57,654 21,586
July 1to Mar. 31___ 363,800 426,416 167,929 182,734
D*Toit United Ry.n (all
properties) .a...... Agr. 332991 291,959 127,972 120,165
Jan. 1to Apr. __ 1,256,636 1,140,594 483,248 470,445
DryDock E. B.& B.(N.Y.)-
Jam 1to Mar. 31 129,930 133,016 22,539 ,623
July 1to Mar. 31— 422,860 437,239 92,917 97,662
Dulutb-Sup. Trac.-Mar. 47,890 41,140 19,275 17,193
Jan. 1'to Mar. 31__ 131,324 111,261 46,873 43,375
East. Ohio Tract.a Apr. 15,321 12,824 6,092 5,26
Jan. 1to Apr. 50,301 45,515 13,682 15,353
Elgin Auro. &80 b.Apr. 33.295 29,642 13,104 10,642
Jan. 1to Apr. 30___ 129,396 117,467 19,012 44,928
mimira Water L’ht & RR.--(Street Railway Department on!g/.)
Jan. 1to Mar. 31... 40,266 56,8(?8 9,37 6,673
July 1to Mar. 31__ 134,969 120,427 37,961 4,109
42d St. M.& St. N. Av. (N.Y.)—
Jan. 1to Mar. 31 200,115 209,624 77,692 87,611
July 1to Mar. 31— 612,777 615,437 257,759 276,201
Galveston City Ry..Feb. 16,289 8,862 4,533 385
Jan. 1to Feb.” 28 31,072 18,492 7,253 1,177
Geneva Waterloo Seneca
Falls & Cayuga Lakeb-
Jam 1to Mar. 31 13,907 11,230 4,680 2,304
July 1to Mar. 817" 54,421 24,187
Georgia Ry. & Elec.Mar. 113,370 102,452 46,418 44,621
Apr. 1'to Mar. 31.... 1,328,995 1,161,372 648,606 485,095
Harrisb’g Traot.a..Apr. 38,089 32,012 12,558 12,461
Jan. 1to Apr. 30.... 145,991 125,297 43,040 47,176
Hudson Valley Rv.—
Jan. 1to Mar. 31 66,922 61.278 def.18,206 4,555
July 1to Mar. 3177, 220,896 237,272 def.24,148 72,348
Ind’p’lis & East. Ry. Apr. 9,668 4,831
International Traot. Co.
System(Buffalo) b Mar. 295,916 260,730 125,622 107,746
Jan. 1to Mar. 31__ 859,473 748,069 364,566 309,605
Ithaca Street Ry.—
Jan. 1to Mar. 31.... 15,142 14,665 1,177 def.5,786
July 1to Mar. 31.... 59,214 58,393 12,375 def.10,683
Jacksonv. Eleo. Co.Mar. 21,075 16,125 6,873 5,088
Jan. 1to Mar. 31.... 56,482 42,692 16,633 11,154
Apr. Ito Mar. 31__ 213,476 68,042
Jamestown St. Ry.—
Jan. 1to Mar. 31.... 24,133 21,575 12,910 2,399
Kingston Consolid’d—
an. 1to Mar. 31 21,395 21,988 8,176 6,670
July 1to Mar. 317 83,224 35,861
Knoxville Tract__ Mar. 21,022 15,865 9,070 6,029
Jan. 1to Mar. 31.... 59,048 46,430 26,087 14,620
Lake Shore EI.Ry.aMar. 42,309 32,347 10,450 7,280
Jan. 1to Mar. 31___ 109,089 86,715 19,825
Lehigh Traotion___ Apr. 9,911 9,333 3.440 4,154
Jan. 1to Apr. 30.... 38,165 38,262 11,301 13,639
Lexington Ry.b... Mar. 21,081 15,508 6,760 3,471
Jan. 1to Mar. 31 57,49 43,582 18.799 10,072
May 1to Mar. 31 261,250 233,224 110,556 87,206
Lond.St.Ry.(Can.)aMar. 11,534 10,233 3,935 3,542
Jan. 1to Mar. 31.... 34,382 29,245 10,508 8,918
Madison Traction..Apr. 6.673 5.238 2,512 246
Jan. 1to Apr. 30.... 24,872 20,995 7,723 3,632
Mlddlet’n & Gosh. Eleo.—
Jan- 1to Mar. 31 7,457 7,114 def.624 def.1,858
July 1to Mar. 317 35,222 36,129 3,393 3,
Milwaukee Eleo. Ry. S
Light Co..b.......... Apr 38,560 204,883 117,555 105,729
an. 1to Apr. 3(5) 936,630 829,088 445,257 427,813
Milwaukee Light, Heat &
Traotion Co.b ...Agr. 27,890 22,222 12,347 7,030
Jan. Ito Apr. 30.... 109,208 90,040 42,925 28,497
Montreal St. Ry— Apr 172,083 154,390 64,210 70,640
Jame 1t Rpr. 300 657931 599940 211964 207790
Oct. 1to Apr. 307... 1,189,577 1,079,110 429,645 399,653
New London 8t, Ry.Mar. 3,995 4,049 146 513
Jam 1to Mar. 31.... 11,23 11,545 275 1,854
July 1to Mar. 31___ 54,734 55,196 16,284 20,913
New York & QneeDS Co.b
Jam 1to Mar. 31 115,139 98,631 24,376 15,129
July 1to Mar. 31— 442,582 382,754 169,088 153,952
North. Ohio Trao. &L leht
(0T W Apr. 61,656 49,425 26,449 20,898
Jam 1to Apr. 3(;)— 236,753 190,558 98,928 75,697
Oakl’d Trans. Cons.Apr. 96,797 75,873 51,097 30,799
Jam 1to Apr. 3 341,906 285,140 158,960 100,928
Ogdenshurg St. Ry.—
Jan. 1to Mar.”31.... 4,788 3,915 def. 1,485 838
Olean Street Ry— Apr. 6,270 4,432 3,066 2,118
Jam 1to Apr. 30---- 23,513 25,65 10,775 5,690
July 1to Apr. SO---- 59,896 46,167 28,111 22,242
Orange Co. Trao— Apr. 7,152 6,593 1,602 1,647
July 1to Apr. SO.... 84,478 82,787 29,931 30,655
Jam 1to Mar. 31.... 7,561 16,376 ,355 ,455
July 1to Mar 31.... 76,677 75,515 27,680 28,327
Oswego Traotion—
Jam 1to Mar. 31.... 6,761 7,179 def.24l 475
July 1to Mar. 31.... 27,460 32,033 4,988 8,593
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*(lrons Earnings.- i
Current Previous Current Previous
Tear. Tear. Year, Tear.

Roads. $ $ $ 9

Philadelphia Company—See statement b3low.
Peekskll Lt. & RRa—

Jan. 1to Mar. 31 22,893 7,138
July 1to Mar. 817" 79,434 29,867
Pueblo €€Suburban Trao-
tlou&LIght’ Oo allar. 38,855 7,849
Jan. T'to r. 31 ... 112,304 18,117
Richmond Lt. &RR Co.b-
Jam 1to Mar. 31 40,689 14,370
July 1 to Mar. 31__ 86,991 14,842
Rochester Ry. b—
Jan. 1to Mar. 31 315,785 264,659 141,436 117,727
July 1to Mar 3177 962,891 785,612 448,536 353,702
Rockford Beloit* Janes-
Ville e, Mar. 9,783 4,546
Jan. 1to Mar. 31___ 26,048 12,396
St. Joseph Ry. nght Heat
& Power.............. 45,208 19,854
8ao Paulo (grazo) Tram-
way L't& 0.Mar. 110,817 77,815
Jan. 1to Mar. 31.. 312,704 217,483
Schenectady Ry.b —
Jan. 1to Mar. 31_ 121,411 69,508 25,025 9,456
July 1 to Mar. 317- 363,469 190,606 118,021 59,718
Sprlngfl 'd (tlﬂR/ICon Mar 17,386 13,320 2.227 1,823
Jan. 1 .. 49834 40,278 12,183 4,532
Staten Island Midl’d b—
Jan. 1 to Mar. 31.... 24,120 20,550 4,260 def 1,172
July 1to Mar. 31... 111,151 101,679 47,056 24,132
Syraouse Rap Tr.b—
ADPr. i 62,612 56,008 26,966 24,659
July i'to Apr. 30 618488 571,519 272,866 254,612
Thlrd Ave. (N.Y) b
Jan. Ito Mar. 31 511,530 523,755 164,540 135.456
July | to Mar. 31___ 1,667,856 1,706,529 676,059 599,060
34th St. Crosst’n (N.Y.)—
Jan. 1to Mar. 31 114,525 103,357 43,451 35,658
July 1to Mar. 31— 361, 335,996 137,060 126,073

692
Toledo Bowling Green
& 8outh’n Traot. Apr 22,057 18,736 8,636 6,793
Jan 1to Apr. 3 83,295 70,248 29,397 29,215
Toledo Rys.&L ’ht.a Ajpr 127,562 106,357 57,853 41,822
Jan. "1to Apr. S 495,217 431,595 236,544 203,618

28th & 29th Sts. RR. (N.Y.)—

Jan. 1to Mar. 31 41,540 41,065 17,063 14,371
July 1to Mar. 317, 138,774 132252 61,751 53,421
Twin City Rap.Tr.bApr. 317,178 263,243 165,208 131,855
Jan. 1to Apr. 30 1,231,173 1,059,565 686,874 547,525
Unlted Tr. gAIRAy)b -
Jam 1 ar. 31 S76.911 344,909 124,041 87,135

July 1to Mar. 31— 1,160,408 1,092,137 393,317 335,951

Utica & Mohawk Val. Ry b
Jan. 1to Mar. 31 138,194 94,884 44,995 29,870

July 1to Mar. 3177, 441,353 307,109 171,030 118,808
Youngstown-Sharon g
ALt.aJam ItoMar. 31 120,163 42,740

a Net earnings here given are after deduoting taxes,
b Netearnings here given are before deducting taxes,

nThese earnings include the Detroit United Railway, Detroit &
Port Huron Shore Line and the Sandwich Windsor™* Amherstburg
Railway.

x Figures for 1902 oover only the Ole7. Elyria & Western Ry.
*Results for 1902 are for Cincinnati Newport <t Covington Ry.
t Inolndes other inoome.

Interest Charges and Surplus.—The following Steel?
railways, in addition to their gross and net earnings given ic
the foregoing, also report charges for interest, &o., with the
surplus or deficit above or below those charges,

— hit., Itentals, etc.—,v-Bal.ofNetEarn’gs.—
Current Previous Current Previous
Tear. Tear. Tear. Year.
Roads. $ $ $ $
Auburn & Syrac. Eleo—
Jan. 1t0 Mar. 31.. 8,204 *504
Blnghamton Rv.—
an. 1 to Mar. 31 17,026 17,608 def.*130 def.*4,472
Oct. 1to Mar. 31" 32,796 33,511 *5,981 *4,948
Brooklyn Heights—
Jan. 1to Mar. SI ... 1,060,890 1,061,767 df.*188990 df.*348466

July 1to Mar. 31.... 3,190,268 3,195,881 *422,714 df*339151
Bklyn Queens Co. & S—

Jan.  1to Mar. 31 99,290 92,886 *df.13,500 *df.!2,432

July 1to Mar. 317, 285231 279,267 *26,286 *6,434
Buff. & Williamsv. Elec.—

Jan. 1to Mar. 31 295 388 *510 *86

July 1to Mar. 31" 624 788 *5,349 *4,648

Cincinnati Dayton & “To-

ledo Traction....... Apr. 15,982 16,635 1,035 def.1,904
Jan. 1to Apr. 30 63,762 def.13,912
June 1to Apr. 30 177,622 18,862
Cin. Newp & Cov, nght
& Traction........... 22,603 21,141 15,926 15,180
Jan. 1 to Mar. 3r_ 66,848 62,820 42,930 38,816
Coney Island &B’klg/ —
Jan. 1to Mar. 31___ 66,610 69,577 *12,162  "def.146
July 1to Mar. 31" 202,353 210,414 *210,717 *191,810
Corning &Paint’d Post—
Jan. 1to Mar. 31 ... 1,756 1,888 1,577 857
Crosst’wn St Rv. (Buff.)—
Jan. 1to Mar. 31 " 44,115 43,354 *14,333 def.*21,054
July 1to Mar. 31— 133479  138/783  *36,649 def.*3/113
Detroit United Ry. n (aII
properties)........... 8 82,009 77,518 *49,020 *45,189
Jan. 1to Apr. 3 326,748 304,621 *173,408 *175,742
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—hit,. Rentals, etc.—-—Pal.0f NetEarn'ns.—.

Current
Tear.
Roads.
DryDock E. B.& B, %N.Y.)-
Jan. 1to Mar. 32.879
July 1to Mar. 31" 99,403
Elmira Water L’ht & RR. - (Street Railwa
Jan. 1to Mar. 31_ 11,745
July 1to Mar. 317" 35,397
Elgin Aurora & So. Apr 8,333
Jan. 1to Apr. 30 33,333
42d8t.M. &8t. N.Ave. (N.Y.)—
Jan. 1to Mar. 31 91,422
July 1to Mar. 31" 275,659

Geneva Waterloo Seneca
Falls ACayuga Lake—

Jan. 1to” Mar. 31 5,256

July 1to Mar. 317" 15,524
Hudson Valiev Ry—

Jan. 1to Mar. 31__ 43,529

July 1to Mar. 317" 140,700
Ind’p’lis &East.Ry.Apr. 2,504

Internationa! Traot. Co.

System (Buffalo)..Mar. 130,862
Jan. 1to Mar. 31 378,304
July 1to Mar. 31—

Ithaca Street Ry—

Jan. 1to Mar. 31 5,518
July 1to Mar. 317" 16,909
Jacksonv. Eleo. Co.—
Apr. 1to Mar. 31__ 29,167
Jamestown St. Ry.—
Jan. Ito Mar. 31___ 8,198
Kingston Consolidated—
an. 1to Mar. 31 9,901
July 1to Mar. 31" 28,825
Knoxville Traot  Mar. 6,204
Jan. 1to Mar. 31_ 18,551
Lexmgton RY.......... Mar. 5,258
Jan. 1to Mar. 31 15,774
May 1to Mar. 31--—-- 51,797
Lond St.Ry.(Can.)..Mar. 2,230
Jan. 1to Mar. 31 6,355
Middlet’n A Gosh. Eleo.—
Jan. 1to Mar 31 274
July 1to Mar. 31 2,806
l\/lllwaukee Eleo. Ry &
L|§; ............... 70,711
an. lto Apr. 3b-——— 280,610
Milwaukee nght Heat*
Traction Co.......... (pr 13,082
Jan, 1to Apr. 3 49,805
Montreal St. Ry— Apr. 19,717
Jan, 1to Apr. 30 70,386
Oot, to 1 Apr. 307 119,855
New York & Queens Co
Jan. 1to Mar. 31 48,233
July Ito Mar. 3177, 144,636
Northern OhIO Traotlon
&Light Co............ Apr. 23,064
Jan. 1t0 Apr. 3 86,339
Ogdensbur% St. Ry.—
Jan. 1 to Mar.”31___ 2,262
Olean 8t. Ry.Co__ Apr. 1,952
Jan. 1t0 Apr. 3 7,795
July 1to Apr. 30_ 16,095
Orange Co. Traction—
Jan. 1to Mar. 31 8,929
July 1to Mar. 317" 31,548
Oswego Traction—
Jan. 1to Mar. 31 3,397
July 1to Mar. 31 10,328
Peeksklll Lt & RR—
Jan. 1to Mar. 31 6,250
July 1to Mar. 31__ 888
Rockford Beloit & Janes-
(I Mar 2.500
Jan 1to Mar. 31.. 7.500
Rochester Ry.—
Jan. 1to Mar. 31 90,034
July 1to Mar. 31" 255,820
Schenectady RX
Jan. 1to Mar. 31 31,611
July 1to Mar. 31__ 98,786
Staten Island Midland—
Jan. 1to Mar. 31.... 12,500
July 1to Mar. 31___ 41,001
Syracuse Rapid Tr.—
VAN o] GHRRRR 19,237
July 1 to Apr 30.. 190,462
Third Avenue 1—
Jan. 1to ar 3 435,076

July 1to Mar. 31.... 1,309,462
34th St. Crosst’n RR. (N Y.)-

Jan. 1to Mar. 31 17,416
July 1to Mar. 31" 51,945
Toledo Rys &Lt... Apr 40,360
Jam 1to Apr. 30 160,098

28th &29th Sts. RR. fN Y)
Jam 1to Mar. 31 22,093
July 1to Mar. 31" 65,157

Twin Clty Rap. Tr.. Apr 178,400
Jam 1 to Apr. 30 1313,600

United Trao. (Alb ygl

Jan. 1to Mar 72,651

July 1to Mar. 3177, 215 15'920
Utica& Mohawk Val. Rv.

Jam 1to Mar. 31 37,218

July 1to Mar. 31" 108,865

* Inolndes other inoome.

i Fixed charges include dividend on preferred stock,
in Covers period of the Pan-Amerloan Exposition,

def.3
def.5,340 def.*1,610

1,320,306 *df.i24,727

Previous
Year.

$

*21,031
*3.833

')def.*4,032

def.*7,558
2,309
11,595

49,803
169,108

*def.2,348
3

*1,141

def. *3,158
1

def.145
def.3,901

def.939
def.2,658
41,200
1,230
2,358

def.*1,914
5 def.*1,433

*42,785
*174,370

def. 1,789
def. *6 700

df.*22,625 df.*28,832
21,246

1

3,903
12,618

def.1,576
972

515
8,754

def.*6,041 def. *8 918
def.*3.046 def.*1)879

,146

43,353
*133,921
*10,455
*64,154

def.13,672

1 def.17,116

5,634
67,548

*df.265,698
*df.553,775

""19,860
*79,073
3,989
52,291

*def.6,€95
*df,10,236

55,833
243,458

*20,358
“150,294

*def.659
'56,703

n These earnings inolude the Detroit United Ry., Detroit & Port
Huron Shore Line and the Sandwioh Windsor & Amherstburg Ry.
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Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since the last editions
of the Investors’ and Street Railway Supplements.

This index does not include reports in to-day’s Chronicle,
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Railroads, Etc.— Pace.
San Fran. Gas A ElectriC...ccccevenenenen. 970
Tamarack Mining................
United Gas Improvement...
United Shoe Machinery

Street Railways—
Chicago City Railway .....ccoccoiiiiiiinneans
Louisville Railway
Macon (Ga.) Railway & Light........
Metrop. St. Ry. of N. Y. (report of

public accountants).......cccccuuennnnns
Metrop vvest Side EIl. or Chicago.
North Jersev 8treet RY...ocoooevveeeeeeeeenenn 802
Phila Co, of Pittsburgh .. .1082,1090

Railroads, Etc.—
American Can Co
American School Furniture..
Associated Oil Co.
Central & So. Amer. Telegra
Chicago Edison
Commonwealth Electric.....
Consolidated Rubber Tire.....
Corn Products.......ccccceeen.
Eastman Kodak (6 months)........ 1029
General Electric CO.ccoevvvenevnennnnns 917, 924
Grand Trunk Ry.of Canada...
Hunt. A Broad Top Mountain RR.

A Coal.iiis

Lake Erie & Western.. 910 St. Louis Transit ... 750
Lake Snore A Michiga 1026 Sao Paulo Tramway L. & Power.. 917
Mexican Central........... 1«¢82 United RR’s of Sau Francisco. ... 917
Mexican Tel graph .. 970 United Rys. A Elec, of Baltimore. 702
Michtgan Central.....ccooiiiiiiiiiiinnnenns 1027 United Rys. of St.Louis (applica-

New York Chicago ASt.Louis.1027,1082 tion to list.) s o e 980

Northern Securities (13" mos.)...102S United RRs. Francisco
Nova Scotia Steel A Coal....cccceeeee. 970
Pennsylvania Steel Co. of N. J — 917

Pere Marquette,......cccoeeeeiininnnn. 1020, 1034

Mexican Central Railway Co., Limited.

CReport for the year ended Dec. 31, 1902J

The comparative tables of earnings and balance sheet were
given last week. President A. A, Robinson says in part:

acquisitions.-1 he Monterey & Mexican Gulf Ry. [388 miles], which
was transferred to the Mexican Central le-" Feb. 1, 1902, was added
to the operated mileage March 1,1902. The Mexico Cuernavaca &
Pacitio Road between the city of Mexloo and Rio Balsas [181 miles
was acquired bf/ (Purchase ov. 10, 1902, and added to the operate
mileage Jan. 1, I903. The total miles operated during the

(application to list)...............
Washington Ry. & Electric.............

ear 1902
were 2,686, compared with 2,135 in 1901, an increase of 550 miles, or
25*78 per cent. There were acquired and constructed during the year

the fol owmg_lines, aggregating 93 64 miles, which are being operated
for construction account, as the extensions of which they form a part
have not been completed.
Ban Pedro towards Paredon, on the Mont. & Max. G’f Dlv............ 18*60
Purchased from Pachuca,_ZaeauItlﬂan & Tampico Rg. Co.

Sandoval to Apulco, with branch Tepenaoasco to Santa

Ana, via Tulanoingo, 62 miles, and new construction, 13*24...75*04

Earnings —The %ros_s earnmi;sfor the year show an increase of 20 80
Ee_r cent compared with 1901 and the'net an increase of 19*55 p. o.

liminating ilie Monterei/ < Mexican Gulf line, it is found that the
gross earnings increased 12 31 percent. The gains in all classes of
commercial traffic are very satisfactory. The earnings from freight
traffic increased during thé year 19*91 Ip(_er cent. The traffic in a%rlcul
tural products shows an increase in all important items except local
cotton and wheat, of which there was a short crop in 1902. The
Government in January, 1903, reduoed the import duty on wheat and
later took off the entire duty on account of the wheat scarcity. ]

The traffic in mineral products, including ore, increased in quantity
handled by 21 89 per cent over 1901 and amounted to 52*4 per oent of
the total “traffic. The wheat orop, which_in Mexico is harvested In
March and API’Il, is promlsm%for 1903. The cotton crop for 1902 was
the smallest for many years, but, owing to copious rains and ample
Irrigation of the cotton”lands, those In a position to judge, consider it
as assured that in 1903 we shall have the largest crop_in our history

The statement of_ operatiag expenses shows an increase over'the
previous year of j$2.663,611, but of this increase $903,186 was
caused by higher rates of exchange onthe United States currency,
material and expenses. )

Improvements —Atthetime the Monterey & Gulf road was acquired
the cost of puttln% the line in a good phgsmal condition was estimate
at $1,500,000 gold. DnriDg the year 1902, the work of bettering the
liDe was actively proceeded with. )

The rail renewals during the year were 107*39 miles, compared
with 147*63 miles in, 1901. "Since the rail renewals were commenced
In 1896. track has been relald with 56, 66 and 75-pound steel rail to
the extent of 653*40 miles, or 24*33 per cent of the total operated
mileage. The tie renewals were 631,972, costing $720,919 compared
with 473,608 in 1901, at a cost of $497,522. The total number of ties
renewed from 1883 to 1902, inclusive, has been 6,854,513, DuriDg the
year 1,763 feet of temporary bridging was taken out, filled with
earth; 2,116 feet was replaced with iron oulverts; 1,474 feet was
replaced by stone oulverts and 2,031 feet was replaced by iron
structures.” The bridging on the entire line at the close of 1902 'was as
follows: Ballasted deck, 13,077 feet; pile or trestle (c_reosoted%, 14,974
feet; pile or_trestle (non-creosoted), 43,437 feet; iron, 33,359 feet;
total, 104,847 feet.

During the year, 107*66 miles of track were thoroughly ballasted
with broken rock or voloanlo cinder, maklng a total of track ballasted
in the last e_|rqht years of 542 miles, or 20*18 per cent of the total
operated mileage for the year 1902, at a cost of $1,790,510 Mexican
currency, which has been’charged to construction account. .

The additions, betterments and Improvements to the operated line
g:hal(/?ed_ to capital account durm% the >ear 1902 aggregated $3,334,406
in Mexican currency [$i,421,690 in American _money], the rmmgal
items being: Grading $188,254; ballast. *508.932; "rails, $246 e39;
bridges and culverts, $172,602; buildings and shops, $585,316; eqwi)
ment $1,363,449. The additions, bettéerments and improvements to
the operated line during the years 1895 to 1902, inclusive, charged to
capital account, have amounted to $4,369,2i>3 22 United States Cur-
rency. When old rail, weighing, for lustaace. 56 pounds Per yard, is

replaced by new rail weighing, say, 75 ponnds per yard, the amount
gggge%etnte by the increased "'weight of rail is charged to capital
unt.

Eauipment —YOUr company’s equipment at beginning ot year con-
sisted of; 251 locomotives; 146 passenger oaTs; 4,523 freight cars;
250 service cars, and there were added, during the year 60 locomo-
tives, 52 passenger oars, 928 freight cars and 88 sérvice cars. The
largeincrease in mileage and traffic made it necessary in November to
oontraot for 35 new locomotives aad 1,027 _frel_g?ht oars for as early
delivery as possible. ker similar reasons it will be necessary at an
early date to enter into further contracts for alarge amount of add!
tional equipment. ) .

In 1893 the total number of freight cars was 2.873, while at the
close of 1902 it was 5.447. an increase of about 104 percent, while
the capacity has been increased about *222 per esnt. ]

Financiat.— Theincrease in fixed charges fror the year is on account
of the $10,000,000 4 per_oent collateral trust bonus issued Feb. 1,
1902. The defloit in the net income for the year, towards meeting the
fixed chargee, has been provided for by a withdrawal of $500,000
from the subsidy trust fund. The maximum price at which the oom
pany sold MeXican silver dollars was 46*65 cents and the minimum
was £6*56, the average for the year being 42*16cents, as against 47 82
centsin 1901. an average decrease of 5*66 cents, United "States cur-
rency, per dollar. If the average price of the Mextoan dollar had been
the same in 1902 as in 1901, the net revenue would have shown asur-
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P(!ll:lstl‘(l)g %Jrz,%z United States currency over and above the charges

The concession aoquired with the Pachuoa Zaeaultipan & Tampico
Railway provides for the construction of a direct line connecting the
City of Mexico and the port of Tampico, and carries with it a Govern-
ment subvention of about $2,000,000 in Government 5 per cent silver
bonds.* The concession which was acquired with the Mexico Cuer-
navaca & Pacifio Railway provides for an extension of the railway
from Balsas River to Aoapuloo and also_a line to the port of Sihuatanejo,
on the southern coast of Mexico, passing near the Inguaran mines,
owned by the French Rothschilds, and believed to be one of the most
important copper properties In Mexloo. This concession carries with
it a subvention of about $4,000,000 in 5 per cent silver bonds of the
Mexican Gaovernment, the amountto be earned depending upon the
route and mileage constructed.—V. 76, p. 1082,1030.

West Jersey & Seashore Railroad.
(Report for the year ending Dec. 31, 1902,J

President A. J. Cassatt says in substance :
_Generat.— The operations during the past year have resulted in an
increase In gross earnings of 0215,106, and an increase in net earnings
of $83,448. " Extraordinary expenditures aggregatlng $546,676 were
inourred, pr|n0|pall%/ in secu_rmg_ right-of-way for the new line in
Camden to conneot the Atlantic City and Cape May divisions of your
railroad, the substitution of 100-pound rail on the Cape May division,
the elimination of grade crossings, and the purchase of equipment
and_improvement thereof. Of this amount, $144,266 was oharged
against the iaoouie of the year and the balanoe paid out of the exfra-
ordinary expenditure fund. The $318,871 transferred to this fund at
the doseé of the ¥_ea|_’ will be required to meet, io part, further expend-
itures for the elimination of_lgrade crossings and other improvements.

Camden Terminal. Etc.-1Ne new passenger terminal in the city
of Camden, and its improved and enlarged facilities, have been finished
by the Pennsylvania RR. Co. and in connection therewith that
company is Improving tbe alignment and e_Ievatm_% the tracks through
Camden” from the terminal to the junctions with the lines of this
oompany at and near Haddon Avenue, and will construct a new
station ‘at that point. In order that your company might have
Per_m_a_nent rights In the said_ terminal; tracks, and ‘the adjoining
acilities for passenger and freight traffic, and it not being posSible to
acquire actual ownership therein from the United New Jersey RR. &
Canal Co , it has entered into an agreement with the Pennsylvania
RR Co., lessee, for the joint use thereof for 100 years, and thereafter
until terminated hy notice. In accordance with the terms of the
agreement, the whole property to be jointly used was, on Deo. 31
1902, valued at $3,234,922, to which" must be added the cost of
elevating the line between the terminal on Haddon Avenue, and the
acquisition of additional real estate and other Improvements as may
be made hereafter. In lieu of paying rental, it Is deemed proper that
¥our company shall pay one-half” of said cost, as aforesaid, carryin
he same among your assets as “Camden Terminal Improvements.
Upon this sum, when paid, eaoh company will be allowed 37~ p.o.
nterest per annum, and the whole of said interest, together with the
operating expenses, will be apportioned and paid by eaoh company
according to user. In the event of the termination of the agreement
your company is to be repaid the entire amount contributed by it for
tbe said purpose, without interest. _A payment of $330,276 has been
made on account of these terminal improvements during 1902, which
appears in the general balanoe sheet, and arrangements for paying
the balanoe will be made in 1903.

Statistics—The earnings, expenses and charges, and the
balance sheet, have been :
EARNINGS EXPENSES, CHARGES, ETC.

1902. 1901. 1900. 1899.
Miles operated.................. 332 332 332 332
Earningt—
Passengers.....cveneneennn. 2,537.607 2,321,380 2,227,592 1,940,480
Freight....coooiiie, 1,025,956 1,032,122 951,027 892,975
Miscellaneous..........cccocu..... 330,235 325,191 311,838 280,736
Total.oceoeeeee 3,893,798 3,678.693 3,490,457 3,114,191
EXxpenses —
Malnt.ofway<festructures. 677,084 676,312 633,614 555,892
Maint. of equipment......... 522,027 470,201 456.068 378,127
Conducting transportat’n.l1,624,419 1,557,884 1,415.036 1,256,027
General.....c... coooiveveicies 67,878 55,354 51,463 51,906
Totalooieiiiiiiiiiee 2,891,403 2,759,751 2,556,181 2,241,952
Net earnings:......ccoce..... 1,002,390 918,942 934,276 872,339
Add miscellanéous.............. 23,190 24,010 23,396 25,217
D'I;jotal .............................. 1,025,580 942,952 957,672 897,456
educt—
Interest.....c.ccoceveieiieceenee 227,044 225,366 223,932 252,698
Rental......cccocoovveeiiiiiie, 13,156 12,467 15,81 15,248
Taxes, mlscel. & extra’ry. 68,402 68,373 336,866 159,464
Dividends............... s 1253,842 t253,842 1253,807 1253,807
Extraord’y expenditures. 144,266 ..o s
Added to extr’y exp. fund. 318,871 382,904 ... 150,000
Total.ovieecee, 1,025,580 942,952 830,421 831,217
SUIPIUS ot e 127,251 66,239
t 6 p. c. on special guaranteed and 5 p. 0. on common.
GENERAL BALANCE SHEET DEC. 31.
1902. 190(1). bil 1902. 1901
Assets— Liabilities— $
oa equi . o ecia uar. s .. ) 1&,000
?tocdksA t:‘f po”therlo"ln)'182 10.140.906 ggmm(lng stocslzl.(... 4;22%200 4,952,040
Dﬁzmpffglfs";-t"ﬁ-é-r 172249 197.248 Bopnldesrn e(;ete up- 4,980.800 4,940,500
c>s, Ac., other Pay-rolls A vouch. 354,44 L 285,852
than traffic bal- Due other roads.. 78,000 87,092
ANCES.ccvieireiiiieaeaens 80,120 34,115 Due control d co’s. 72.332 58,525
Due from agente.. 139,727 131.210 Int. accr’d on b’'ds. 93,385 93,385
Miecellan. assets.. 07,597 2,291 Miscellaneous. ... 4,808 51,184
M aterials on hand 71,952 9«,591 Kxtra’y exp. fund. 318.8>1 402,315
533,601 1,011,479 Bal.to prof. & loss 570,5 6 580,934
11,541,324 11,501,837 Total......ccevvee. 11,541,324 11,501,837

—V. 74, p. 1136.

Dominion Iron & Steel Co.
(Report for the S months ending Dec. 57, 1902.)

The animal report has not come to hand, but, according to
the press reports, President Ross says in part:

The fiscal year of the Dominion Coal Co. formerlgy closedfon Feb. 28*
and that of the Dominion Iron  Steel Co. on the 30th of April, but it
was considered advisable in order to simpltfy the keeping of accounts

that the fiscal year of both companies should terminate on the 31st of
December in each year. The ?resent report, therefore, embraces only
eight months’ operations of the steel department and ten months

operations of the coal department .

While there Is a surplus on the company’s operations for these
nerlods, after paying dividend on preferred ‘stook of $309,012, there
have been expenditures on capital acoount amounting to $1,730,887,
which expenditures in the case of the steel department were followin
ont the general plan for the completion of the plant, and Inthe case o



May 23, 1903.]

the coal department_were chiefly for development work at the mines
and for shipping facilities, all of whtoh have greatly enhanced the
earning oapaoitv of the company's properties.

The output of5p|g iron fur the "eight_months was 148,399 tons, or an
average of 18,650 tons per month, The output of steel billets was
81,513 tons, or an average of 10,189 per month. The result of the

operations of the company »o far is to prove that its plant Is able to
produce pig iron and steel which meet the most exaotlng requirements
of Its customers. These Include nearly all the important manufactur-
ing i>lants In Canada_and some of the largest looomotlve works and
plate mills in the United States.

The sales of the coal department for the ten months amounted to
2,830,321 tons, an avera%e or 283,032 tons per month, as compared
with ?,276,270 tons for the correspondlnP ten months of the previous
year-an average of 227,627 tons. Development work has been fully
carried out and the prospects for the present year are excellent, ]

Notwithstanding the unfortunate fire at Dominion No. 1 colliery in
March last (now, it is believed, extinot), the output from Jan.lto
May 1 In the current year Is 966,097 tons, as compared with 881,714
tons in the same months of 1902.

Vice-President George A. Cox, in response to questions pat
to him at the annual meeting, is quoted as saying in sub*
stance:

I believe the present relations will ultimately lead to amalgamation
with the coal oompany, but until the steel property demonstrates
what it can do_In the'way of earnings, there is nothing on which to
form a fair basis for such an amalgamation. The matter has been In-
formallty referred to among the directors, but has not reached the
stage of negotiations. The amonnt required to complete the plant at
Sidney depends on how far the directors decide to add to the plant.
It may be advisable to nse $10,000,000, and yet again they may get
along'with $100,000. The oomé)an has been unfortunate in losing
Mr. Shields at short notice, an r. Ross la now looking for a new
manager, whose advioe will largely decide where the capital expendi-
ture Should cease. This In turn’will depend In a measure on what
protection the Dominion Government will be willing to grant.

The report shows earnings of coal company for ten months,
$1,977,328; rental, $1,833,333; balance, net, to Steel Co.,
$643,995, and total results as follows:

Profit Coal Co. (10 mos.).$643,995 IInterest A sinking fund..$410,935
Steel Co., 8 months 309,880 | 8 mos. pref. dividends ... 233,334

Total netincome.__ $953,881 | Surplus $309,612

The Coal Company, from its ten months’ rental ($1,833,333)
and other income, $28,008; total. $1,361,341, paid: preferred
stock dividend 10 months, $200,000; common stock dividend
9 months, $900,000; bond interest 10 months and premium
on bonds redeemed, $143,996; general expense 10 months,
$52,485; balance, surplus, $64,860. Sinking fund require-
ment, $130,825 additional.

BALANCE SHEET DOMINION

IKON A STEEL CO.
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Statistics.—Results of operations were as given below :

On Dec. 31— . 1902, 1901. 1900. 1899, 1898  1897.
Miles or exoh. wire..183,421 143,958 118,810 97,902 80,286 €0,763
Exchange stations...100,864 84,131 07,077 52,580 39,308 33,768
Express stations................... 451 457 459 467 483
Private line stat'ns. 6,744 6,699)

Sub-license oontraot > 7,587 7,660 6,548 5,974

statons.....c.cceeenene. 6,844 2,419)

Total stations.......... 114,452 93,700° 75,121 60,711 48,323 40,225
RECEIPTS AND EXPENSES.
1902. 1901. 1900. 1899.

Revenue— $ $ $ $
Exchange service................ 4,413,024 3,769.784 3,298,980 2,934,070
Toll servloe......ccoiovvvvvinnnns 1,361,262 1,170,052 952,059 818,460
Private line earnings....... 90,297 73,378 74,342 68,225
Messenger earnings........... 08,222 68,693 61,144 51,778
Real estate revenue............ ,800 1,800 1,942 1,803
Interest.....ccooeevvnnnenn. 44,857 54,588 90,4S2 50,403
Miscellaneous revenue... 47,148 39,120 39,495 21,610

Total.ooeeeeieeceeee 6,024,610 5,177,412 4,518,390 3,946,355

Expenses—

General and taxes............. 941,614 826.139 719,319 €40,108
Operating......c..o...... .1,294,571 978,714 790,500 052,076
Maintenance........... ,045,987 1,771,290 1,588,373 1,384,259
Rental and royalty... 251,876 254,234 213,183 220,725
Private line expense 11,129 14,774 9,573 12,400
Messenger expense.. 08,019 68,032 61,629 50,694
Real estate expense.. 1,099 822 1,243 1,029
Interest 241,545 220,125 237,839 201,513

Total.iveeceece, 4,855,841 4,139,930 3,621,644 3,162,802
Net revenue............ ..1,188,789 1,037,482 896,752 783,552
Dividends (6 p. 0)..... ..1,108,720 947,408 838,635 750,210

Balance, surplus......... 60,043 90,076 58,117 23,336

BALANCE SHEET DEC. 31.

1902. 1901. 1902. 1901*

Liabilities- % $

Property & fran.,.20,333,010 18,335,917 Capital stock......... 21,616,700 18.023,500
Construction......... 1,895,909 2,030,093 Surplus..ceiiennnnns 1,356,470 1*96,427
Supply departm’t. 1,114,004 849,994 Bonded debt........... 4,000,0'0 4,000,000
Heal estate . 06,756 64,012 Accounts payable. 398,388 499,466
Stocks and bonds. 1,010,933 952,607 REesServe .eeennns 921,265 880,861
Accts.receivable.. 2,954,337 2,381,615
Cash .o, 912,874 145,356

Total.. 28,287.823 24,700.253 Total........coeees 28,287,823 24,700,253
-V 70.p.334

Philadelphia Electric Co.
(Balance Sheet of Dec. 31, 1902.J

The income account for the late calendar year, together
with the gist of the major portion of the report of President
McCall was given in the Chronicte of April 18, page 863.

Assets— Dec. 31, '02. Apr. 30, '02. 1he report of Mr. McCall further refers to the plan for uni-
Property....crerinn, e $33,405,257 $29,419,535 fying and simplifying the organization by leasing the electric-
%Aasp an? aOOOHntSarecewable ---------------------------- 2,381,8;2 897,%% light companies to a new (Pennsylvania) corporation known
Insurance, taxes, etc., paid in advance.... 52,896 ... .. as The Philadelphia Electric Co. (see V.75, p. 984), This
Coal rental, 2 months, paid in advance........ 266,666 .o plan will in 4. wise disturb the securities which have been
Produot 0N NanG......ccccrreereerinriens «evereseessesiesessesssesseseeeeesans 590,794 issued or the rights and privileges of the underlying com-

panies or their relation to the parent company.

P s $38,505,567 $31,597.388  'T¢ palance sheets of 1902 and 1901 compare as follows:
CommonN StOCK....cccceveireereerseeeerens $20,000,000 $15,000,000 BALANCE SHEET DEC. 31.

Preferred stooK......cccocevveviievcccnnnnnn. ,000,000 5.000. 000 1908. 1901. . 1902. 1901.
BONAS. oot . 7,946,000 8.000. 000  Assetj— $ Liabilities— $
Cape Breton real estate debentures 300.889 Tnstalm ents s a1106 Pa07  ealled) o 760,525 5002,350
Eﬂoormggo& rolling stock debentures 279.813 Casn U eliroo  sauss amountsubjecii U0 0ol
Notes and accounts payable............ 4,274,733 3,544,947 grocks and bonds. 17.765,850 17.115.910 Land Title A Trase o220 TR
Interest, dividends, eto., not due___ 204.469 INVESE, BCCOUN Loveeerrrrrrrererecenes 140,617  Co. (trustee)... 15,014,112 15,014,142
Contingent fund ......ccoeevvvvennnn €6.991 Acoid,fund Ids.... 35,047 155547 Accounts ptyable
FBGSF,_EVB '(ijII’ replacemen 3091012 52’441 :dvan_dsub'y‘c;s“ ziggggg 1574;3(;,%%8 m.iscellan‘s com - 604 040
rorit an 0SS i ' ! CCorrlljse rueea”;(lznc's.-..- ...... N o ' ; onalsz ........................................... 559’,600
PhCiIa. tElec’, goldt4s 1,379,979 310709 I&otes pavable 630,000
TOtal i $38,505,567 $31,597,388 Accts. receivable.. 279.040 2,232,060 Profit and loss..... 663,607 440,077
BALANCE SHEET OF DOMINION COAL CoO. DEC. 31, 1902. Miscellaneous...... 2471 25833

Assets— $ Liabilities— $ Total., ... 40,569,370 42,222,116 Totalan. 40,569.370 42,822,115
g’_rolﬁ)_ertyf acdcqunt21(:),4§£6,2?g4 818 %or?mondst(%okk. .............. 15,088,888 V! 76,"p. 803, 809

inking fund inveetm” , referred stook............ ,000, .

Sinking fund oaeh.......... 8208 First mortgage bonds.. 2,594,000 United States Rubber Company.
Cash *““under art. 1V 6,792 Rent (Jan. A Feb. paid (Report for the year ending March 31, 1903.J
Notes receivable (Dom. Ix advance)............. 66,666 . . '
CO.) v 385,000 Bond interest accrued. 51,781 President Samuel P. Colt says in part:
6,142 Profit and 10SS.....c.coeueee ,859 General Results.—The pastsedason was what is termed* a good
rubber winter," as far as the weather was concerned, whloh Is refleoted
.......................... 20,977,306 Total......cceeeueee.......... 20,977,306 in the volume of business done by the U. 8. Rubber Company. Prices

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

President Thomas Sherwin says in part:

The number of exchange stations operated under the management
of this oompany la Maine, New Hampshire, Vermont and Massa-
chusetts numbered 111,774, as compared with 93,822 at the end of
1901. In addition, upward of 6,000 stations, in small towns and rural
dlstrlots witbin our territory, are operated under sub license contracts.
in oonneotlon with this company’s lines. Twenty of the Ialége exchanges
are now established in buildings especially constructed for central
offioe use, and of tlie entire mileage employed for exchange eervioe
throughout our territory, more than 05 per cent has now beeb placed
underground. _The cost for maintenance and renewal of plant as
shown by the Treasurer's statement, includes no part of the expendi-
ture for new construction; yet it amounts to something more than one-
third of the total revenue of the oompan%/. We see no reason to expect
a material reduction of the cos6 of maintenance In the near future.

The development of the business, especially during the past five
¥ears, has_far exceeded our anticipation, ere aré now but few

owns or villages of considerable size, within the four States, which are
not connected with the system of the oompany. The expenditure for
new oonstruotion during the year amounted fo $1,895,909, of which
$371,811 was for aerial construction. $649,110 for underground con-
duit and oables, $387,771 for toll lines, and $487,212 for equipment.
Nineteen new exchanﬁes have been opened. Capital stock to the
amount of $3,593,290 has been issued to provide funds for new oon-
etrudtlon. We estimate that the expenditure during the year 1903 will
be: for new oanstruotion, $1,800,000; for mainténancé, $2,200,000;
total. $4,000,000.

In July last, this oompany and the Eastern Telephone Co. both of
whloh had operated exchanges In the City of Rookland, and the towns
of Thomaston, Waldoboro* and Warren, Me., united in establishing the
Knox Telephone A Telegraph Co. to whloh 'the respective properties
in that district were transferred. Under this arrangement some 800
clour exchange stations were turoed over to the Knox Company,
which is operated as a lloensee of this oompany.

for robber footwear have ranged about the same as the previous year,
when there prevailed the lowest prices for rubber boots and shoes
ever_known in the history of the trade, The gross sales were $51,-
888,757, as against $45,917,537 the previous year, and the net sales
Smoladlo% miscellaneous goods) were $28,276,631, as against $25,-

36,151, being an increase m_gross_of 13 p. 0. and in net of 11*2 p. o.
;I'hhe ex;tjort trade, though still ia its infancy, shows an increase over

e past year.

Th%. cor¥1pany has continued its purchases of crude rubber on sub-
stantially ""the same lines as the previous year, through its own
importations and through purchases in the market when prices were
more advan_ta[gesu9 than to import direct. .

We were inferested in the “Acre concession,” so called, granted b
the Bolivian Government to F. W. Whitrldge in association with 81r
Marlin Conway, which, however, owing to complications with Brazil,
has been abandoned, Brazil ;t))aym an mdemmtg._ o

The plants of the U. 8 Rubber Company and its subsidiary com-
panies have been kept in thorough repair. ~ The cost thereof, together
with tfgg't of improvements made, have been charged to “expense
account.

Accounts.—TIhe general balanoe sheet and Income account of the
U 8. Rubber Co., separa ed from its subsidiary companies, is omitted
this year, but it may ho stated that the deficit 'shown last Iyear in the
balance sheet of thé U. 8. Rubber Oompany, taken by itself, has been
more than overcome by th” earnings of this year.

8BCURITIES —The entire Indebtedness of the U. 8. Rubber Company
and its subsidiary companies, other than the debentures of the Boston
Rubber 8hoe Co., was xunded in 1902 into $12,000,000 5 p. 0. notes.
By the terms of the debentures of the Boston Rubber Shoe Co., there
must at all times be in the treasury of that oompany net quick assets
equal to th* full amount of the debentures outstanding, whloh amount
now Is $4,800,000. .

There Is no mortgage debt of the U. 8. Rabber Company or of its
sub3|d|ar¥ companies, and no outstanding notes or debentures other
than the funding notes and debentures above menlioned. From the
earrings of the past year $1,000,000 of the funding notes have been
purchased by the company and canceled.

Outlook. The detailed orders received from customers from Jan.
1 to May 15, this year, show an Increase of 57 p. 0. over the same
period last year.
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¢ ﬁhe income accounts and balance sheet for two years
ollow:

CONSOLIDATED INCOME ACCOUNT OF THE U. S. KUBBEB CO. AND ITS
SUBSIDIARY COMPANIES.

1902-03. 1901 02.

Gross sales boots and shoes.........cccovveveeeeene $51,888,757 $45,917,537

Less dlsc’nts, allowances, rebates & returns 23,612,126 24,721,107

Net sales boots and shoes............c.c...... > i$21,196,429

Miscellaneous net sales.........cccccovev. cevveeee. $ $28.276,631 {4 539,720

TO}a| NEt SAIES. ...cvverviiieieiperasens [TTTN $28,276,631 $25,436,150
Cost of goods sold” and manufacturing ex

PENSES aNd tAXES...coveerierieririeesreresieseerenees o
Manufacturing profits......

24,308,830 23,733,485

. $3,967,801 $1,637,665

Selling and general expenses 1,436,120 1,223,196
Operating profits.........cccoveviinnniiinnnnns, $2,531,681 $474,469
Other INCOME......ccerirrererisiise e 242,717 708,126

$2,774,398 $1,182,595

Net ProfitS........cccovvvvnniieiincces e .
Interest on loans .

$785,143 $620,709
Interest on B. R. 240,000 240,000
Interest allowed customers 154,846 202,390

$1,179,490 $1,063,099

rplus for period........ ceoocvvvevvvins e
BadsyetPtsL!setg, pe Od ’ $ly%&.940& $119.498
SUMPIUS ...t $1,342,448 $119,495
Previous SUrplUS......ccccoeieiieiec e 42,012
Total SUrPIUS ..o $1,384,460

CONSOLIDATED BALANCE SHEET MARCH 31 OF U. 8. RUBBER CO. JAND
ITS SUBSIDIARY COMPANIES.

1Po8. 1902
A USP.tA__

Property & plants..47,544,256 40,293,839
Inventories, m’f'd

o 1933. 1908.
Liabilities— t
Preferred stock__ 23,525,500 23,525,500
Common stock...... 23,666.000 23,666,000

Roods & mat’rialsn,480,783 13,042,884 B. K. Shoe Co.deb. 4.800,000 4,800,000
Cash e 4,823,831 3,387,599 U.9.B. fund. notes,12,0C0,000 ...
Bills receivable 934,251 600,125 Fixed surpluses___ 8,134,849 6,939,600
Accounts rec’vable 6,314,302 5,800.930 Bills payable ..o, 9 892.257
Securities owned .. 3,665,375 3,333,667 Loans payable..... 1,122,000 2,829,198
Mtscel. assets........ 755,044 172,195 Accounts payable. 1,012.044 1,190,078

Deferred liabilities 72,418 211,340
Doubtful accounts .. 29.351
SUrpluS. e 1,384,4e0 42,011
Total. 75,717.872 73.131,230 | Total i 75,717.872 73,131,230

Yuican Detiuning Company.
(Report for the year ending March 31,1903.J

This companz’s plants are located at Sewaren, N. J., and
Streator, 111 President Joseph B. Bloomingdale says :

After the payment of the dividends on the freferred and common
stock, amounting to $188,000, writing off $16,389 for depreciation
and setting aside $8,551 as a speoial réserve fund, there are carried
over undivided groflts_ of $34,224. The plants are In a high state of
efficiency, $11,028 having been expended for maintenancé and new
construction. _There have also heen patented a number of improve-
ments whlob, it is believed, will further decrease the oost of manu-
facture. The products of the company find a steady and_ever-increas-
ing market. The outlook justifies the company in anticipating a con-
tinuance of prosperity.

The income account and balance sheet follow :
STATEMENT OF EARNINGS YEAR ENDING MARCH 31, 1903.

Factory profit after payment of operating expenses.............. $288,386
Interest from bonds, déposits and other income 1,764
Total NEL INCOME.,..ciiiiiiiiii e $290,150

Expenses—General, $20,739; office and salaries, $14,221;
maintenance, etc., $11,027;

tc., 7; depreciation %addltlonal),
$16,389; depreciation g‘spemal reserve fund), $8,551........... %70,926
Dividends— p. 0. on preferred StoCK.......cooieviiiicinniienens 05,000
4. 0.0n COMMON StOOK.....ocoiiiiiiiicccrcc 90,000
UNndivided ProfifS. .o $34,224
BALANCE SHEET MARCH 31, 1903.
Assets— o Liabilities—
Plants, land, buildings, Preferred stook.$1,500,000
Drogetact) et %45 731 186 dontnams pavabie 2003 957
; e 93,731, oounts payable.,...... ,
CRep oS, B 53662 Dividend "No. 4, (pay-
Accounts  receivable, able April 20. 1903).. 46,250
stocks and bonds...... 67,203 Surplus  and reserve
Merch’ise and supplies 74,219 UNd..ovoerenesse 323,602
Furniture and fixtures. 1,762 Undivided profits........ 34,224
Total assets............ $3,928,032 Total liabilities....... ,928,032
v R aE otal liabilities $8,928,03
GENERAL INVESTMENT NEWS.

RAILROADS. INCLUDING STREET ROADS.

Buffalo Dunkirk & Western (Electric) RR,—Bonds Of-
fered—Part of Line to Chicago,—Holcomb, Latimer & Co,
and the Fidelity Trust Co., both of Buffalo, aud the Cleve-
land Trust Co. of Cleveland, are receiving subscriptions to
the underwriting of $500,000 first mortgage 5 per cent gold
bonds, being part of an outstanding issue of $2,500,000, on
account of the interurbau electric railroad now under con-
struction from the city of Buffalo westerly to Dunkirk and
Westfield, N. Y., a distance of 70 miles. In connection with
other roads either built or under construction, the company
expeots within a year to establish through electric service
for both freight and passengers between Buffalo and Chi-
cago. A circular says in part:

. Bonds dated Mav 1, 1903; due May 1,1923; denomination. $1,000;
interest payable May 1st aud Noy. 1st, at Standard Trust Co., New
York, or Hie Cleveland Trust Co., Cleveland, O., thej trustee; capital
stock, $3,500,000 [In $100 sharesl' first mortgage bonds outstanding,
$2,500,000: held in treasury for the (?urpl)_ose of acquiring other prop-
erty or further extensions, $1,000,000. The construction was b?gun
Nov. 1,1902, and is that of high-class steam roads. Most of the line
being upon private right of way, all material grades are cut out and

y L
neoessary fills are made. All’ bridges are double-track, high-level
steel bridges with conorete abutments, and ail oulverts are constructed

THE GHKONICLE

fVoL. LXXVI.

of concrete. 70-pound Carnegie steel rails and standard white oak
ties, 2,640 to the mile, with crushed stone and gravel for ballast are
used. Within cities, villages and towns 95-ponnd girder rails are
used. The rolling stock will consist of twenty 50 and 58 double-truok
day, parlor and interurban oars, weighing from 50,000 to 75,000
pounds each, and equipped with four 75-horse power motors, giving
each oar 300 horse-power. The overhead construction is of the most
modern bracket type with 3-0 heavy trolley wire throughout.

Directors: Lather Allen (President),Cleveland, O.; Truman G Avery
(1st Yioe-Pres.), Buffalo, N. Y.; Albert J. Myer (2d Vice-Pres.), Buffalo,
N. Y.; Clarence M. Bushnell (Seoretary), Buffalo, N. Y.; E. Bingham
Allen (Treasurer), Cleveland, O.; William J. Connors, Buffalo, N. Y.;
J. E. Latimer, Cleveland, O.; J. W. Holcomb, Cleveland, O.; Fred 8.
Green, Fredonia, N. Y.

President Luther Allen is President of the Bankers’ Na-
tional Bank of Cleveland, also of the Toledo & Western, the
Chicago & Indiana Air Line and the Cleveland Painesville &

Ashtabula trolley lines.

Burlington Cedar Rapids & Northern Ry.—New Bonds.
—Application has been made to the New York Stock Ex-
change to list $3,197,000 additional consolidated first mortgage
and collateral trust 5 fer cent bonds of 1934, making total
$11,000,000.—V. 75, p. 1146.

_California Northwestern Ry —Proposed Extension.—The
directors of this company have organized the San Francisco
& Eureka Ry. Co., with $10,000,000 authorized capital stock,
to build an extension of the line from Willits in Mendocino
County, Cal., northerly to Eureka, Humboldt County. This,
it will be noticed, is a counter-move to the San Francisco
Northwestern Rv., which the Atchison Topeka & Santa Fe

is promoting as an extension of its line to Northern Califor-
nia as stated last week (see p. 1086).—V. 76, p. 751.
Centril Railway & Bridge Co., Covington, Ky.—Fore-

closure.—Sne Cleveland Trust Co., as mortgage trustee,
brc_)ught suit on May 15th in the Campbell County (Ky.) Cir-
cuit Court to foreclose the $1,000,000 mortgage of 1890, se-
curing 5 percents due Jan. 1, 1940. There are §985,000 of
these bonds outstanding, and their interest, due Jan. 1, 1903,
isin_default. There is also due and unpaid four annual
sinking fund instalments of $5,000 each, and taxes to city of
gll%v%gé)rt, 1899-1902, $11,850, and to County of Hamilton,

Chicago Burlington & Quincy RR.—Called Bonds.—On
June 2 there will be paid at par and interest by the trustees,
No. 50 State Street., Boston, $11,000 Tarkio Valley RR. and
$10,000 Nodaway Valley RR. first 7s.—V. 76. p. 1083,971.

Cleveland City By.—Merger.—The “Cleveland Leader” on
May 20 announced that President Hanna of this company
and President Andrews of the Cleveland Electric Ry. Co.,
had reached an agreement for the consolidation of the com-
panies and that thi3 agreement would _shortly be submitted
to the shareholders for ratification. The “Leader” says :

Shareholders in the Cleveland Eleotrio By. Co. are to receive one
share of stock in the new corporation for every share they now hold.
Shareholders in the Cleveland City Ry. Co. are to receive one and
three-tenths shares in the new corporation for every share they now
hold. The present directors in the two companies will be directors in
the new company, making a total of fourteen. General G. A. Garret-
eon will also beoome a director. Horace E. Andrews, President of the
Cleveland Eleotrio Ry. Co., will he eleoted President of the new oom-
pany. John J. Stanley will be General Manager of all the lines. One
of the first things that will be done, in all probability, will be to give
universal transfers and six tickets for twenty-five oents as an experi-
ment. The corporation name mcetiog most general favor is “The
Cleveland City Eleotrio Railways Company.” The capitalization of
the new company will be $23,400,000 [being just the amount re-
quired for the exohange of stook on the terms above named.—Ed ]

Senator Hanna, it is said, will be the chairman of the
board of directors of the new company.—V. 78, p. 810, 48.

Columbus (0.,) Railway.—Meeting.—The shareholders
will vote Jane 18th upon a proposition to grant to The Col-
umbus Railway & Light Co. a lease of all the railroads and
all the property, franchises, rights and privileges of the said
Columbus Ry. Co; also upon a proposition to amend
the trackage agreement with The Columbus New Albany &
Johnstown Traction Co. See Columbus Ry. & Light Co.
below ; also V. 76, p. 1084.

~Columbus (0.) Railway & Light Co.—Official Circular.—A
circular calling a meeting of the stockholders of the Colum-
bus Edison Co. for June 25 next to vote upon a proposiiion
to lease the property to the Columbus Railway & Light Co.
states that it is proposed:

First, to organize a new company under the laws of Ohio, tobe called
the Columbus Railway & Light Co., with a capital of $5,000,000.

Second, that the new company lease the property of the Columbus
Railway Co. and the Columbus Edison Co., and guarantee regular
quarterly dividends at the rate of 6 p. c. upon the preferred stook of
the Edison Company and 5 p. c. upon the preferred stook of the Rail-
way Company, and in addition guarantee dividends upon the oommon
stock of both companies as follows: | * p. 0. on Sept. 1 next and | ¥
p. c. quarterly thereafter.

Eaoh holder of the oommon stock of the Railway Company and the
Edison Company will have the privilege of subscribing for an equal
number of shares of stook of the new company, each subscriber to pay
20 p. c. or $20 per share cash on bis subscription, the remaining 80
p. 0. to be payable at the call of the directors, but not more than 10 p.
c. to be payable in any one year. This will produce a oash capital of
$1,000,000 to provide for present Indebtedne ss and immediate Improve-
ments, and will secure to the holders of both the preferred and common
stook of the present companies the assured dividends, and will at the
same time secure to the holders of common stook of the present com-
panies a proper share in the future profits of the entire business. An
underwriting syndicate will be formed to secure the financial suooess
of the plan.

See underlying securities in V. 76, p. 1084.
Danville (111)) Street Railway & Light Co.—Bonds.—See
Danville Urbana & Champaign Ry. below.—Y. 71, p. 602.

DanvilleUrbana & Champaign (Electric) Ry.—Mortgage.
—A mortgage has been made to tbe Northern Trnst Co. of



May 23, 1903.]

Chicago, as trustee, to secure $2,000,000 of 55;. ¢, $1,C00 gold
bonds dated Maroh 1, 1903, and due Mar. 1, 1923, but subject
to call to any amount on any interest day (March 1and sept.
1) at 105on eight weeks notice. The bonds are guaranteed
by endorsement as to principal and interest by the Danville
Street Railway & Light Co. and the Urbana & Champaign
Railway Gas& Electric Co. (see Street Railway Supp't.)

The $700,000 bond issue of Nov. 1, 1902, to the Portland
Trust Co., will, we are informed, be called in, leaving the
new issue afirst lien on the en’ire 50 miles of(j)roposed trolley
line from Champaign to Danville, 111, and thence south-
ward to Georgetown and southwestward to Gatlin, of which
10 miles, Urbana to Champaign, was completed last March,
and the remainder is to be in operation this year. The com-
pany was incorporated in Illinois Jnlv 28, 1902, with $250,000
stock in $109 shares. William B. McKinley is President.

Fort Smith Light & Traction Co—New Bonis.—The old
bond issues of the Fort Smith & Van Buren Light & Transit
Co. and the Fort Smith Traction, Light & Power Co. have
been retired and a new issue covering the combined proper
ties has been made by the Fort Smith Light & Traction Co.
in the sum of $300,000 bonds, of which $200,000 outstanding.
The mortgage securing these bonds is made to the St. Louis-
Union Trust Co,, as trustee. The bonds are 5p. o., $1,000
gold, dated May 1, 1903, and due May 1, 1933, but subject to
call to any amount after one year, at the option of the com-
pany, for payment on any interest day (May 1and Nov. 1).
The road is nine miles in length.—V. 76, p. 1084.

Gulf & Chicago Ry.—Guaranteed Bonds.—See Mobile
Jackson & Kansas City RR. below,

Indianapolis Shelbyville & Southeastern Traction Co.—
Change in Control.—Fletcher Hines and Dr. R. C. Light
have acquired control through the purchase, it is said, of the
the entire capital stock for about $400,000. The following
directors have been elected:

R. O. Light (President), Fletoher Hines (Secretary), M. B. Wilson,
Mortimer Levering, Howard Cale (Treasurer), Horace F. Wood and M.

. Dawson.
Dr. Light is quoted as saying:

We will carry out the plans of the old company to extend the line to
Cincinnati—In fact, that Is what we bought It for. The extension to
Greensburg will be done before snow files, we hope, and the road to
Cincinnati will be completed by the end of 1901. The extension from
Greensburg will parallel the Big Four to Batesvllle, then out across
country to Harrison, O., where It will make oonneotton with the Mill
Creek Valley line.

The $500,000 bonds are unaffected by the deal.—V. 76, p.
435, 265.

lowa Illinois & Wisconsin (Electric) RR.—New Enter-
prise.—The Eastern Securities Co., of 170 Broadway, this
city, is interested in financing a trolley line which under
this title is intended to run from Dubuque, lowa, to Platte-
ville, Wis , a distance of 35 miles. The authorized capital
stock is $1,500,000, all common, in shares of $100 each. An
issue of $750,000 5 p. c. fifty-year bonds is proposed. The
officers are:

President, Peter Kiene; Vloe-Presldent, Stephen B. Howard;
tary, C. M. Peaslee; Treasurer, C. H. Elghmey.

Kansas City Railway & Light Co—Plan.—The plan by
which this company, organized under the laws of New Jersey,
will acquire the stocks and certain bonds and other securities
of the Metropolitan Street Railway Co., and the Kansas Cit
Electric Light Co., has been issued in pamphlet form, [t
provides that the new company shall; be authorized to issue
the following securities;

First lien refunding gold 5 per cent bonds due 1913 or

thereafter, to be secured by the pledge of all stocks

acquired, aud of bonds, notes, eto., and by a first lien
ana otherwise as stated In the indenture........................ $20,000,000
Of whioh reserved to retire ator before matnrity an
equal amount of existing bonds of the Street Rail-
way System (as Shown in the Street Railway
Supplement p. 46 exoluslve of $2,800,000 Metro-
politan debentures of 1901.).....cciiiiiiiiiiiiiiiiiiiiniiiiiiis
To syndicate along with $2,100,CO0 prrferred and
$1,080.000 common stock,in return for $8,300,000
oasli, which will be applied In retiring $730,000
Kansas City Eleotrio Light Co. 5s, and In paying

Secre-

$10,780,000

for improvements, extensions, Indebtedness, "etc.. 7,000,000
Toremain IN trea@sSUTY .o 2,220,000
Iton-cumulative 5 per cent preferred stock ........cccoceene. 12,500,000
Of which to be ofiered to holders of the $2,800,000
Metropolitan debentures, being 100 p. o. of pre-
ferred along with 70 p. 0. In oommon....................... 2,800,000
For present $5,636,8CO Metropolitan stook, being
100 p. o. In preferred along with 60 p. e. in
ool 0 0 10 1 10 N o [P TOTPP TP 5,636,800
For eleotrio light stock ($2,100,000), being 80
In preferred along with 100 p. o. in oommon 1,680,000
To syndloate as stated under bonds above....... 2,100,000
IN Ere@aSUTY (i . 233 200
OO0MMON STOCK. ..ot 12,500,000
Oi whlob to be Issued In exohange for Metropolitan
debeutures as stated under preferred stook above 1,960,000
For present outstanding Metropolitan stook as
stated under preferred stook above...........c.c.ll 3,882,030
Forrleotrlo light stock, as stated under preferred
STOOK @b OV e .o 2,100,003
To syndloate as stated under bonds above... 4,080,000
To remain IN treasSUTY oo 977,920

Of the cash to be provided by the syndicate (at least
$8,800,000), not exceeding $787,500 will be aé)plled to retire
the Kansas City Electric Light bonds ($750, 002, which are
subject to call at 105, and the remainder, $7,512,500, or more,
will be applied to the reconstruotioa and electrification of
the railway company’s existing lines, to the construction of
its new power-house station aud of certain newlines of
street railway, to the improvement and extension of the
Light Co.’s system, to the discharge of the existing indebt-
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edness of the above-named companies created for the above-
named purposes, and for general purposes. The Metropolitan
debentures é$2,800,000_) are subject to call at par, and it is
contemplated to exercise this privilege as to such of the issue
as shall not be exchanged for stock as above stated.

The Equitable Trust Co. of New York is depositary under
the agreement (dated May 9,1903), and the plan is to become
effective when, in the opinion of the Kansas City Ry. &
Light Co., the deposits of stock are sufficient to make the
carrying out of the plans desirable.

Kokomo Marion & Western Traction Co.—New Bonds.—
This company, which in April last increased its capital stock
to $1,000,000, the name having previously been the Kokomo
Converse & Marion Traction Co., has taken over the prop-
erty of the Kokomo Railway & Light Co., subject to a mort-
gage of $250,000. The company owns 10 miles of track in
Kokomo, of whioh 5 miles were built last year, and proposes
to build an interurban line between the places named in the
title, making total length of line 40 miles. A mort-
gage has been made to the Security Trust Company, as
trustee, to secure an issue of $1,000,000 5 per cent 30-year
gold bonds, to be dated July 1, 1903, and to mature in 30
years, but to be subject to oalt at any time at 105, at com-
f\)/?ny’s option. The contract for building the line between

arion, Ind., and Kokomo, 25 miles, has been let to the
Indiana Interurban & Construction Co. The contract calls
for the completion of the line by Ang. 1. The officers are :
President. George A. Marott ; Vice-President, L. J. Kirk-
patrick; Secretary, T. C. McReynolds; Treasurer, G. Bruner.
Further facts:

Of the $1,000,000 bonds $700,000 are authorized to be Issued for
the purpose of constructing the Interurban line between Kokomo <t
Marlon, Inoiudlng the ereotlon and equipment of a power house;
$230,000 are reserved to retire bonds covering the property of
Kokomo Railway & Light Oo. and $50,000 in bonds will he held In
reserve for future betterment and extensions. The earnings for 1901
were, gross, $40,056; net, $13,574.—V. 76, p. 919.

Lake Shore Electric Ry., Cleveland —President Resigns
—The resignation of B. Mahler as President has been formally
accepted.—V. 76, p. 752, 542.

Los Angeles & Redondo (Electric) Ry.—Neto Stock.—This
company has recently increased its capital stock from $500,000
to $1,000,000. The new issue is on the same footing as the
old, there being no such thiDg as preferred stock in California.
The new stock is to be issued for the purpose of making bet-
terments and extensions, and will be partially subscribed for
by present owners. The bulk of it, however, will probably
be sold on the outside. There is no option out and stock-
holders have do prior right to it. It will be sold by order of
the director for the best price obtainable.—V. 74, p 268.

Massachusetts Electric Companies.—Stock Authorized.—
The Massachusetts Railroad Commission has revoked the or-
der of Oct. 3, 1902, which authorized the issue of $1,797,300
of Boston & Northern stock at $130 and $948,700 of Old Col-
ony stock at $110, and has authorized the following new is-
sues‘'to enable the company to meet the necessary cost of
permanent improvements,”” namely:

Boston <6Northern RR., $2,000,000 new stock at 120, vis.:
To pay floating debt..........oo ,$1,454,200

Purobase new rolling atook... 219,200

Improvements to power plan 127,500

Building extensions 169,100
Old Colony RR., $1,00

To pay floating deb .. $770,900

Purchase new rolling StOOK ..o e 192,900

[ G-t =1 8 K] Ko X o =TSP PPPSR 45,700

—V. 76, p. 973, 919.

Mobile Jackson & Kansas City RR.—Guaranteed Bonds
on Extension.—The Mobile Jackson & Kansas City RR. Co.,
operating a line between Mobile & Hattiesburg 98 miles, is
making an extension north from Beaumont, a point 30 miles
southeast of Hattiesburg, to Jackson, Tennessee, a distance
of about 300 miles. Part of this road from Decatur north
will be constructed under the charter of the Gulf & Chicago
Railway Co., and this portion of the property will be leased
to the Mobile Jackson & Kansas City RR. Co., and its $5,000,-
000 bonds guaranteed thereby, principal and interest. The
underwriting for the entire extension has been completed.
The first issue of bends will be for $3,000,000. They are fifty
year 5 por cents, maturing July 1, 1953, Colonial Trust Co.
trustee

It is expected that 100 miles of the road north from Beau-
mont will be in operation by October and another 100 miles
by January.

The principals in both companies, the M. J. & K. C. and
the Gnlf & Chicago are the same, via Alex. MacDonald, Wm.
D. Stratton, Wm. A. Stanton, F. B. Merrill, E K. Stallo and
T. L. Chadbourne, Jr.—V. 75, p. 1199.

Mount Washington Street Ry.—Guaranteed Bonds Offered,
—Brown Bros. & Co. are offering at 101% and interest this
company’s entire authorized issue of $1,500,000 first mortgage
and collateral trust 5 ﬁ" c. gold bonds, guaranteed principal
and interest by the Philadelphia_Company of Pittsburgh, by
endorsement upon each bond. These bonds are dated April
1, 1903, and are due April 1, 1933. Interest payable April 1st
and Oct. 1st. The Pennsylvania Co. for Insurances on Lives
and Granting Annuities, trustee, Philadelphia. A circular
9ays In part:

The security lor the bonds will be: A pledge to the mortgage trustee
of all of the capital stook of the Mt. Washington Tunnel Co , which
will own, when finished, a flrst-class double-track tunnel about 3,500
feet In length under Mt. Washington, opposite Pittsburgh, connecting
the lines of the Street Ballway Company; also a first morteage upon
tne 10 miles of street railway now being oonstrnoted by the Mt. Wash-
ington Street Railway Co. to a new territory south of the hills along
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the Monongahela River, not now served bv streetrailways, and a lorg
steel double track bridge crossing the Litlle Sawmill Run Valley: also
about 60 oars, folly equipped. The Mr. Washington Street Railway
Co. whose stock isowned by'the Philadelphia Company, has been
leased to the Pittsburgh Railways Co., a corporation whose shares are
also owned by the Philadelphia Company, forthe term of 995 years,in
consideration of the payment of all taxes and charges against said
Railway Company, the maintenance of the tunnel, railway lines and
equipment, and of the payment of $75,000 per annum, in semi annual
instalments (ensuring the interest upon the bonds) in acoordanoe with
an agreement of lease, which has been duly executed and incorporated
into the mortgage. The bonds will be guaranteed, principal and
interest, by the Philadelphia company. The proceeds derived from
the sale of the bondswill be retained in the cnstody|of Brown Brothers
and will be paid to the Philadelphia Co., under proper restrictions.

The report of the Philadelphia Company and its affiliated
companies, for the fiscal year ending March 81, 1903, was in
last week’s Chronicle, p. 1082, 1090 and 1091,

See advertisement in another column offering the bonds.

Nashville (Tenn.) Ry.—Sale June 15.—The foreclosure
sale is advertised for June 15 at Nashville,—V. 76, p. 1085.

New Jersey Terminal Ry.—Officers, Etc.—This company,
whose $250,000 bonds were described in a recent issue of the
Chronicle, owns a 7-mile steam road extending from a point
in Cartaret, Middlesex Co.. N. J,, near the plant of the
Canda Manufacturing Co., ogposite Staten Island, to a con-
nection with the Perth Amboy and Woodbridge branch of
the Penns¥lvania RR, Capital stock, all outstanding. $500,-
000; par of shares $100. The bonds are not guaranteed. The
officers are:

President, Edward 8. Savage; Secretary. F.V.Dobbins, 31 Nassau St.,
N.Y.; Treasurer, W. H. Corbin. Offioe, Carteret, N. J.—V. 76, p. 865.

New Orleans_Railwaé/s.—Status.—This company, as shown
by a statement just made to the New Orleans Stock Exchange,
owns or has options on the stocks of the various operating
companies as follows:

Stock

Am’'t Under Total Option

Issued. Owned. Op'n. both.  Expires.
. $ p.c. p.c g c.

New Orleans City RR. Co., pref. stock... 2,499,500 48 47 5 Jan. 1, 56

Do do do com. stocx... 4979.200 77 18 95 Jan. 1, 58

Orleans Railroad Co.......cccocnivvvsnncrrciinns 234,700 100 uo e

New Or. & Pontchartrain RR. Co.......... Notstated 100 _ 100 ...
New Or. & Carr. RR. Light & Power Co.,

preferred stock.. 4,800,000 62 36 98  Oct. 24,03

Do do do common stock... 2,500.000 99 99 Oct. 24,’03

St. Charles Street RR. CO....cccvvvvnnnnes 53,300 10-586-5 97 Aug.18,'04

New Orleans'-as Light Co... 3,750.000 88'854 92‘8 Mar. 1,725

New Orleans Lighting Co....cccoovvvvncenianne 2,000,000 100 . 00 e

Note.—The optio grices for each [E1,000 of old stock were stated in the
Chronicle,V. 74,p. 98,1089, 1139.

“The New Orleans Railways Co, has a lease of the New
Orleans City RR. to Januar?/ 1, 1956, and owns the entire
capital stock of the New Orleans Lightinﬁ Co., which com-
pany has a lease of New Orleans Gas Light Co. to March 1,
1925. Sufficient of the securities of the New Orleans Rail-
ways Co. have been underwritten to obtain the funds required
to take up all the stocks on which the company holds
options.” The exact amount of stock not owned or under
option is as follows: New Orleans City RR. pref,, $110,800.
and common, $248,400; New Orleans & Carrollton RR. L. &
P. Co. pref,, $96,400, common, $8,400; St. Charles Street RR ,
853,850; New Orleans Gas Light Co., $271,400.—V. 76, p. 973,

New Orleans &San Francisco Ry.—Mortgage, Etc.—The
shareholders of this 'Frisco company will vote Jnne 30 on
amending the oharter in order to change the name of the
company, to reduce the capital stock thereof and to increase
the number of directors, and alsoa resolution to authorize
a mortgage of the property. Benjamin L. Winchell is Presi-
dent and lvy T, Preston, Secretary. See St. Louis & San
Francisco RR, in V. 76. p. 103. Also see St. Louis &San Fran
cisco & New Orleans Ry., Y. 76, p. 480; Y. 75, p. 849.

New York Central & Hudson River RR.—Harlem, Suit.—
Hon. Charles Andrews, ex Chief Judge of the New York
Court of Appeals, acting as referee, has denied the motion of
this comlpany et al, to dismiss the complaint of the Con-
tinental Insurance Co et al. in the suit involving the right of
the Central to $220,000 of the annual saving made by the
refunding of the $12,000,000 of Harlem 7 p. c. bonds. About
90 p.c. of the stockholders assented to a compromise allowing
the Central the snm named,hut the Continental Insurance Co,
and others, holding in all about 11,000 shares, declined to do so.
Compare Y. 71, p. 29 and V. 70, p. 740; V. 64, p. 518.—V. 76,
p. 1085. 865.

New York & Harlem RR.—See New York Central &
Hudson River HR. above.—V. 74, p. 1252.

Oregon & California RR.—Called Bonds.—First mortgage
bonds to a total of $175,000 have been drawn for cancellation
with proceeds of land sales, and will be paid at par and in-
terest on July 1, 1903, at the Union Trust Co. See adver-
tlifggwent on another page of to-day’s Chronicte—V. 75, p.

Ottawa (111.) Railway Light & Power Co.—Foreclosure.—
Receiver—The American Loan & Trust Co. of Boston, as
mortgage trustee, has instituted foreclosure proceedings in the
interest of the bondholders.; Louis Hess of Ottawa, 111,
has been appointed receiver of the property.—Y. 76, p. 436.

Pennsylvania RR.—New Stock Underwritten —It was an-
nounced on Friday that Kuhn, Loeb & Co. and Speyer & Co.
wonld take at 60 any part of the $75,000,000 of new stock not
taken by the shareholders. )

Favorable Decision.—See Western Union Telegraph Co.
under “Industrials” below.—V. 76, p. 1030,811.
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Philade{ﬁ)/hia_ Company Pittsburgh.—Guaranteed Bonds,
Egge 1\851 ashington (Pa.) Street Ry. above.—V. 76, p. 1082,

Philadelphia Rapid Transit—Assessment Called.—The
directors vote! on May 18 to call a second assessment of $5
per share on the capital stock, payable on or before Jaly s.
This will make the shares (par value $50) $10 paid. Tne pro-
ceeds ($3,000,000) will be used to meet a portion of the cost
of the construction work on the Market Street subway, the
annex to the Market Street bridge over the Schuylkill River
and extensions and improvements of the surface roads.—V.
76, p. 920, 654.

Pittsfield (Mass.) Electric Street Ry.—New Bonds—This
company proposes to issue new “first mortgage bonds” to
the amount of $200,000, dated July 1, 1903. They will be
20-year bonds and probably 4 per cent. The trastee has not
been decided upon. We have been favored with the fol-
lowing :

We propose to retire all of the outstanding bonds that we can lo-
cate,and set aside In the hands of the present trustees a snm entSoient
to pay the balance of them before we issue the new bonds. This NEW
iesne will pay off all of the old bonds and all of the claims against the
company. Amount of old bonds was $55,000 and the floating debt
was $116,000 when we petitioned the board for the In reaee. The
floating debt was Incurred by the extension to Hinsdale, Cheshire and
West Pittsfield and the purchase of rolling stock.—V. 75, p. 78,

_ Potomac Valley RR.—Dividend.—This company, we are
informed, has jast declared the regular dividend for the
year 1902, the net esrnings applicable for that purpose bein

$286,891. This action was delayed this year on account o

the takiDg over of the Western Maryland system by the
Gould interests,—V. 66, p. 130.

Public Service Corporation.—Leases.—In accordance
with the amalgamation plaa in the Chronicte of April 18,
page 865, (under “North Jersey Street Ry.”), the directors of
the followmﬂ companies have agreed, subject to ratification
by the shareholders, to lea?e their properties to the Public
Service Corporation for 900 years from June 1, 1903, in con-
sideration of the following guaranties, dividends to be pay-
able in June and December:

——————— Annual Rental—Dividends Guaranteed.
Company— 1stir. wd 3<i. 4th. 6th. 6th. 7th. 8th. Thereaft.
Essex & Hudson Gas Co............. 314% 5t tit 1% 8* *x Byearly.
Hudson County Gas Co..........2 2% 3 34 4 5 « 7 87 "
Pater. & Passaic Gas & E). Co...| 1* 2 5 5 6
So. Jersey Gas,_EI_. & Trac. C0..3J4 4« 6 6 7 8 8 8 8

The securities were shown in V. 76, p. 865.

Deposits.—To May 11 about 92 per cent of the stock of the
constituent companies had been deposited under the plan,

viz., approximately:

Total Total

stock. deposited.
North Jersey Street RY ....cooooiiiiiiiiiiiiiiinicniinnnns $15,000,000 $13,350,000
Jersey City Hoboken & Paterson 8treet Ry.. 20,000,000 18,200,000
Elizabeth Plainfield & Cent. Jersey Ry. Oo.. 3,000,000 2,995,900
Orange & Passaic Valley By. CO..ccoeeernnceinnncenns 1,000,000 890,000
United Eleotrio CoO..cccoeiiiiiiiiiiiiiiiiiiiiececciis 20,000,000 17,800,000

The trust certificates to be issued bv the Public Service
Cgmgany in exchange for the stock of the five companies
will be ready for distribution so that they can be issued and
the 1 per ceDt due on them paid to the stockholders June 1.
(See plan in V. 76, p. 865.)—V. 76, p. 1031.

Roik Island Co.—Bonds.—See Burlin%ton Cedar Rapids
& Northern Ry. above.—V. 76, p. 1085, 1031.

St. Louis & San Francisco RR.—See New Orleans & San
Francisco Ry. above.—V. 76, p. 1086, 1031.

South Jersey Gas Electric & Traction Co.—lLease.—See
Public Service Corporation above.—V. 76, p. 8e6.

Springfield (111.) Railway & Light Co.—Organized.—T his
company, organized by King, Hodenpyl & Co., of this 0|tK,
and E. W. Clark & Co. of Philadelphia, has taken over the
:c:_orllérol of the following public service companies of Spring-
ield, 111.:

Oompany. 8tock. Bonds. See also.
Springfield Consolidated Ry $750,000 $750,000 St.Rt.Sup.
Jnne,1902.
Springfield Gas Light CoO....cceeveiiiiinees 75,000 1)
Springfield Electric Lt. & Power Co. 100.000 none
Capital Eiectrlo CoO....ceevvveiiiiiiiiiieeiees 75,000 none

People’'sHot Water Heating & EIl.Co. (?) (?)

The new company is authorized to issue twenty-five year
5 per cent gold bonds, $3,000,000; stock $3,000,000. Many
improvements, etc , are proposed.  The officers are: Anton
G. HodeDpyl, New York, President; C. M. Clark, Philadel-
phia, Vice-President; G. L. Estabrook, Philadelphia, Secre-
tary and Treasurer.—V. 76, p. 866.

Tennessee Central RR.—New Secretary.—G. M Laing,
recently Assistant General Manager, has béen elected Secre-
tary, to succeed W. E Eastman, whose resignation will take
effect June 1.—V. 76, p. 978.

Urbana < Champaign Rai_lwa&, Gas & Electric Co.-
Guaranteed Ronds.—See Danville Urbana & Champaign Ry.
above —Street Railway Supplement, page 21.

Washington County RR.—Default—Foreclosure—Receiver-
ship.—The Central Trust Co., as mortgage trustee, has
brought suit to foreclose the company’s mortgage and for
the appointment of a receiver, no interest having ever been
paid on the $2,142,000 of 5 p. c. bonds. It is believed that
when the company is reorganized it will become a part of
the Boston & Mainé system.—V. 76, p. 481.

Webster Monessen Belle Yernon & Fayette City Street
By.—Mortgage.—A mortgage was recently filed to the Fay-
ette Title & Trust Co. as trustee to secure $300,000 bonds to
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yrovide extensions, etc. The company has a portion of its
ine in operation and proposes to extend the same from Fay-
ette City to Uniontown.

INDUSTRIAL. *ah AND KItCCIJLANGOITfc
Alton Water Works Co.—See Boston Water & Light Co.

American Grass Twine Co.—Floating Debt—The amount
of the floating debt of this company and its several subsidi-
ary companies has not been made public bnt is understood to
aggregate about $1,250,000 or possibly more. Of the indebt-
edness of the comé)a'w Proper about $900,000 is held by its
friends, chiefly D. O. Mills and J. B. Haggin, who are will-
ing to allow_ the company a reasonable time in which to
show its earning capacity before requiring payment.—V. 76,
p. 1082, 437.

American Light & Traction Co.—See United Gas Improve-
ment Co. below.—V. 76, p. 1029.

American Steel Foundries Co.—New Directors —C. M
Schwab and E. H. Gary have been elected directors, to suc-
ceed H K. Wood and K. K. McLaren, who resigned. The
regular dividend of p. ¢ on the preferred stock has been
declared, payable June 1.—V. 75, p. 1300.

_American_Stogie Co.—Increase of Stock.—This company
filed a certificate at Trenton, N. J., on May 17, increasing its
capital stock from $5,000 to $11,976,000, $976,000 of which is
preferred 7 per cent cumulative. The company was incor-
porated Feb. 14, and despite official denials is commonly sur-
mised to have been organized by the American Tobacco Co,
interests in order to acquire control of the stogie business.
Louis B. Bailey is President and Joseph M. Mitchell, Sec'y.
An officer of the U. S. Cigar Co. (see V. 75, p, 348) says that
so far as he knows his company is not to be absorbed.

American Telephone & Telegraph Co.—Output.—The
output of instruments for the month and the four months
ended April 20 was:

— Four months.— ,

To Apr. 20. 1903. 1902. 1903. 1902.
Grose output (number)........ 104,429 108,242 410,390 397.795
Net output (number)............. 60,933 70,655 250,253 235,710

......... 3,400,573 2,761,720

Total outstanding Apr. 20.....cccccceeeeeees
—V. 76, p. 753, 750, 703.

Bay State Gas Co. of Delaware.—Receiver.—In the suit
bronght several years ago by Jacob Edwards of New York
and others, Judge Dallas, in"the United States Circuit Court
for the Eastern District of Pennsylvania, on May 18 declared
that a receiver should be appointed for the company and that
au order making such a%omtment may be submitted at
Philadelphia on May 26 at 11 o’clock a. m

Other Litigation.—At Boston on May 18 Charles Eng-
strom, attorney for Joseph Doherty and Thomas J. Eagan,
brought suit before Ju%ge Richardson against the Bay State
Gas Co. of Delaware and against J. Edward Addicks and U.
S. Senator J. F. Allee, personally, for an accounting to the
stockholders for moneys, stocks and assets alleged to have
been misappropriated by them.—V. 76, p. 974, 812,

A. Booth & Co. (Fish).—Dividends, &c.—At the annnal
meeting in_the “Tribune” Building at Chicago on May 4,
President Booth stated that the business for the year was
more satisfactory than in 1901, but was not quite up to the
total of the company’s most prosperous year. The company
sold its plant at Baltimore and established a new plant
there. Two steamers were bought and the third steel steamer
was built, all paid for in cash.  On the recommendation of
President Booth, who said that a fair surplus would remain,
a dividend of 3 p. c. was declared on_the $3,00),000 common
stock, payable in two instalments, being the same amount as
was paid in 1902; 8 p. c. was also paid from the earnings
of the year on the $2,500,000 cumulative preferred stock.—
V. 74, p. 1040.

Boston Water & Light Co., Alton, 111—In Contempt.—
In the foreclosure suit “against this company, the New Eng-
land Water Works Co., and the Alton Water Works Co.,
Judge _Hum%k]]_rey, of the United States Circuit Court, at
Springfield, 111, on May 15, adjudged Clarence H. Venner of
Boston, President of the several companies, to be guilty of
contempt of court, and ordered him to be fined $1,000 and
costs and committed to jail for six months, for refusing to
produce before the Master of Chancery the books and other
{iapers of the companies, as he was ordered to do in April

st.—V. 71, p. 1168,

Branford (Conn.) Lighting & Water Co.—New Stock.—
The Connecticut Senate has authorized an increase of capital
stock from $100,009 to $600,000.. The company may also issue
bonds. The new securities will Joe issued only in case the
right is obtained to make contemplated extensions. Officers:
A. E. Hammer, Pres.; A. M Young, Sec.; A. O. Shepardson,
Treas., 100 Broadway, N. Y. City.

British-American Tobacco Co.—Acquisition.—The trans-
fer of the T. C. Williams Tobacco Co. of Richmond, we
understand, is now going on, but it may be some days yet
before it is finally concluded. The purchase price is reported
to have been between two and three million dollars cash.—
V. 76, p. 8es.

Calumet & Hecla Copper Miniug Co.—Dividend Increased.
—The directors declared on Monday a dividend of s10 per
share 640 er cent) payable Jane 19, to stockholders of record
May 20. This contrasts with $5 paid in May, 1903, and makes
the total dividends for the fiscal year ended Apr. 30, 1903,
%257gr 108 % 0., against $45 or 180 p. c. for the year 1901-02.—

. 75, p. 238.
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Chicago Pneumatic Tool Co.—Agreement—Dividend De-
clared.—AW differences between stockholders Dantley, Pam
and Schwab, it is announced, have been satisfactorily ad-
justed, and W. J. Calhoun has become General Counsel in
ﬁlace of Max Pam. A?uarterly dividend of per cent

as been declared payable June” to stockholders of record
May 25. This'is the April dividend, which, it will be re-
membered, was_deterred. From April, 1902, to January,
1903, both inclusive, the rate paid was 2 per cent quarterly.
-V . 76, p. 868, 437.

Chicago (Bell) Telephone Co.—New Stock.—The directors
have voted “to offer 20,000 shares of Btock for purchase to
stockholders of record June 15, one-half to be paid for b
July 1 and the remainder bg/ Oct. 1; preFayments to be al-
lowed interest at the rate of 5 per cent. This would permit
each stockholder to purchase one share of stock for each six
shares held by him June 15, The proceeds will be expended
in the extensions and improvements being made in Chicago
and elsewhere on the company’s business.

Directors.—D. M. Cummings of Chicago and G. M. Cum-
87%) g7ogf New York have been elected directors.—V. 76, p.

Cllﬂgrado Finance & Development Co.—See statement on
p. .

Colnmbng (O.) Edison Co.—Circular.—See Columbus Ry.
& Light Co. under “Railroads” above.—V. 76, p. 1087.

Columbus &Hocking Co.il & Iron Co.—Directors.—On
Wednesday D. A. Boody and L. S. Lathrop were elected
directors to succeed H. C. Rogers and Robert Dixon. The
board now includes:

Wlillllam H. Ziegler. D. A. Boody. E. 8. Larchar, L. 8. Lathrop. 8. A.

MoMaolga!, L. G. Addison, A. P. Devenlsh, O. 8. Binns and Lin-
coln Fritter.

The detailed statement for the late fiscal year, as recently
published in the dal\l)/ }})apers and cited last week, is pro-
nounced incorrect.—V. 76, p. 1087, 975.

Compressed Air Co.—Bankruptcy Proceedings.—Reuben
H. Donnelley and other Chicago men, as holders of overdue
notes aggregating $3,205 partlaW secured by bonds of the
Rome Locomotive & Machine Works, filed on Thursday a
getltlon in bankruptcy against the Compressed Air Co.—
ee Y. 76, p. 268.

(Wm.) Cram
Directors,—On
the board:

Resigned: Morton MoMiohael, Thomas Dolan,
Samnel Dickson.

New direotors eleoted: F.L. Hlne, Vice-President First National
Bank of New York; J. W. Dunn, New York, President of the Interna-
tional Steam Pump Co.; E. C. Converse, New York, and Harry
Berwind, H. 8. Grove and William M. Potts, Philadelphia.—See V. 76.
p. 1087.

Cuyahoga Telephone Co., Cleveland.—Preferred Stock.—
The shareholders voted on Thursday to reduce the common
stock from $3,000,000 to $1,500,000, and to issue & per cent
cumulative preferred stock to provide for extensions and
improvements, etc. See Y. 76, p. 975, 921.

Dominion Coal Co., Limited.—Called Bonds.—The New
England Trust Co, of Boston will pay, at 110 and interest, on
or before June 1, $18,500 6 per cent first mortgage bonds due
March 1, 1913, drawn for fazment. See report of Dominion
Iron & Steel Co. on page 1140.—V. 76, p. 754.

Eastern Milling & Export Co.—Income Mortgage.—This
company has filed a mortgage to the Union Trust Co. of
Philadelphia, as trustee, to secure an issue of $600,010 forty-
year 5p, c. $1,000 collateral trust first income bonds dated
Jan. 1, 1903, and due Jan. 1, 1913, but subject to call on any
interest period at 105; interest payable in April and October,
if earned and declared. The proceeds of this loan will be
used for working capital. The mortgage is subordinate to
the first mortgage securing $800,000 bonds issued in 1901.
Further facte:

The mortgage covers 27 mil'ine properties in Pennsylvania
and Maryland, all held In fee by the E. M. €E Go. of Pennsylvania,
the entire capital stook of whloh is held by the E. M & E. Co of New

Jersey; it also oovers 995 shares of stook of the E. M. & E Co. of
Pennsylvania. Authorlzsd otpital stook of New Jersey oompany,

& Sons Ship & Engine Building Co.—
ay 18 the following changes took plaoe in

c. A Grisoom and

$4,000.00b In $50 shares, of which $1,000,000 preferred; ontstan'-iag
all the oommon and $629,000 of the preferred. Preslaent, E K.
Freed; Secretary. Geo. E Helllg; Treasurer, R Lott Sparks. Offloe,
256 Bourse Building, Philadelphia.—V. 74, p. 270.

Eastern Tube Co., Zanesville, O—Receivers—Judge
Thompson, in_the United States Court at Cincinnati, on
May 21, appointed William E. Guthrie and William Mat-
ter of Zanesville as receivers of this West Virginia corpora-
tion, capital stock, $1,000,000. The Central lron & steel Co.
of Pennsylvania, which applied for the receivership, claims
that the liabilities are over $800,000, and that the assets con-
sist of $40,000 in bank, $122,000 in bills receivable and $400,-
000 in the Zanesville plant.—V. 72, p. 244.

Essex & Hudson Gas Co.—Lease.—See Public Service Cor-
poration under “Railroads” above.—V. 76, p. ses.

General Asphalt Co.—Reorganized Company.—This com-
pany was mcor?orated_ in New Jersey on Tuésday, May 19,
as successor of the National Asphalt Co., per plan in Chron-
icte of July 26, 1902, ﬁ 188. The authorized capital stock
is $31,000,000, of which $14,000,000 is 5 per cent cumulative
P(r_eferred_. The sale of the property was confirmed by Judge

irkpatrick on May 18.

Helena (Mont.) Water Works Co.—Decision.—Touching
the advertisement which recently appeared in the Chronicle
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concerning this company, it is important to know that the
United States Circuit Court of Appeals on March 9, revers-
ing the decision of the lower courts, declared that the com
pany has no exclusive right to supply the city of Helena with
water and that the Citi violates no contract in building and
operating a water works system of its own. The company
sought to restrain the city from such action, but the injunc-
tion was denied for the reason stated.—V. 76, p. 1033.

Hood Rubber Co.—Stock Dividend.—The shareholders
having voted on May 20 to increase the capital stock from
$900,000 to $1,000,000, the directors declared a stock dividend
of $11'12 per share to represent surplus profits.—V. 75, p, 188.

Hudson County Has Co.—Lease,—See Public Service Cor-
poration under “Railroads” above.—V. 76, p. 868,

International Salt Co.—See National Salt Co. below.

Fire Loss,—An official of the company is quoted as saying
in substance:

The loss from the fire which destroyed the company’s docks and
warehouses at South Chicago two weeks ago was complete. The docks
and sheds covered 17 acres, and there were 200,000 barrels of line
salt, besides a Urge amount of common salt and rook salt in bulk. It
will take considerable time to rebuild the plant, for the whole area
was covered with structures of wood and corrugated iron. The salt
was damaged by both fire and water, and months will be required to
remove it and renew the stock. The loss is estimated at nearly
$1,000,000 in the aggregate, and the insurance covers about one-half
that sum.—V. 76, p. 976, 755.

International Steam Pump Co.—New Subsidiary Com
panies.—The Worthington Pump Co., Limited, was recently
incorporated in London with £500,000 stock and £100,000
of 5 p. c. bonds, and took over tbe European business of the
Worthington and the Blake & Knowles Companies. A ma-
jority of the stock of the new corporation is owned by the
International Steam Pump Co., or its subsidiary companies
and a large portion of the bonds is also similarity held.

The Biake & Knowles Steam Pump Co. was incorporated
in New Jersey on or about April 30 with $1,455,000 capital
stock, of which $485,000 is 8 p. ¢ preferred. The new cor-
poration is controlled b?/ the International Steam Pump Co.;
it was organized simply for the purpose of changing the
company from a foreign to an American corporation, the
European business of the company having been taken over
by tf(lje Worthington Pump Co,, Limited, of London, as above
tated.

Improvements.—The International Steam Pump Co. Is
making extensive improvements on its various plants from
the proceeds from the sale last January of $2,500,000 deben-
tures, viz,:

At Harrison, N. J., It is erecting the largest maohine shop in the
world, said to be as long as the Brooklyn Bridge. Itwill be completed
in a year or so and represents a cost of about $1,500,000.

At Buffalo, on the Snow Steam Works, additions are being made to
cost $500,000.

At Cambridge, Mass., on the Blake Mfg. Co. plant, $300,000 is being

spent, and $100,030 for a foundry at the Laidlaw, Dun, Gordon <eCo.
Works, Cincinnati —V. 76, p. 215, 106.

Kentncky Coal, Lumbar, Iron & Oil Co.—Bankruptcy of
Promoter.—A petition in bankruptcy was filed in this city
on May 15 against Charles Bary, 320 Broadway, the pro-
moter and President of a number of companies of large
capitalization, among them several owning or claiming to
own extensive areas of coal, timber and oil lands in Ken-
tuclay, Virginia, West Virginia and Tennessee, “with a total
bonded debt of 2 per cent of their total capitalization.” These
companies, according to a prospectus issued late last year,
include:

Georgia Lumber <e Development Co.,

00O acres.

Kentucky Coal & Lumber Co., operating 126,000 acres.
Tennessee Company, “ 160.000
Kent'ky Coal & LumberDevel. Co. 15,000

Amer. Onyx Co., operating onyx mines in Tennessee.
W. Virginia Coal <eTimber Co.,operating 25,000 acres.
Kent'ky Coal, Coke & LumberCo , “ 40,000 *

The Kentncky Coal, Lumber, Iron & Oil Go. was in-
corporated in South Dakota in Jane, 1902, by Mr. Bary, its
capitalization consisting of $9,000,000 common stock, $1,000,-
000 seven per cent non-cnmnlative preferred stock, both io
$10 shares and $'.82,000 first mortgage gold 63; interest pay-
able in Feb. and Ang. at North American Trust Co., the
mortgage trustee. These last, it is claimed, cover 36.250
acres of coal, lumber, iron and oil lands in Johnson Co., Ky.

Kentucky Wagon Manufacturing Co., Louisville, Ky.—
Extra Dividend,—W.ith the regular quarterly dividend of 2>£
per cent there has been declared an extra cash dividend of
1 per cent, payable June 1. Officers reeleoted:

W. C. Nones, President; JohnfH. Ward, Vice-President; J. W. Ken-

nedy, General Manager; 8. M ;Nones, Secretary, and Thomas Malone,
Treasurer.—V. 74, p. 1093, 1041.

Lynn Has & Electric Light Co.—Offer—The “Boston Ad-
A ” .
vertiser” says:

The stockholders are offered $500 per share for control of the com-
pany. It s believed that the parties making the offer represent the
same interests that have been purchasing control of various suburban
gas companies. The Lynn company pays 10 per cent per annum, out
last year deolared 25 per cent extra, fhe stock has been quoted be-
tween 200 and 300.—V. 76, p. 1033.

Marion (Ind.) Has Co.—See Pittsburgh Oil & G-is Co,,
below,—V. 71, p. 185, 137.

Monroe County (Penn.) Has Co.—Vo Receiver,—Judge
Erdmau, at Stroudsburg. Penn., on May 13, handed down a
decision denying the application of Thomas Hinds and others
of Jersey City, as bondholders, for the appointment of a re-
ceiver. The Judge says: “The evidence fails to convince me
that the appointment of a receiver is necessary.”

operating 20,-

“Oombined
Capital stock
! fully paid in.
$35,000,000”
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National Asphalt Co —Successor.—See General Asphalt
Co. above.—V. 76, p. 1088, 976.

National Salt Co.—Sale —Pursuant to an order of the
Supreme Court of this State, the receivers of the compan
advertise that they will receive bids at their office, No. 1
Broadway, on or before May 30, for the various plants of the
company, both severally and as a whole, to wit:

The plant and proper ies in the town of Reading, Sohuyler Co., N.Y .,
formerly of the Glen Salt Oo.; the plant and properties in the town of
Covington, Wyoming Co., N. Y., formerly of the Pearl Salt Co ; the
?Iants and properties in the town of Warsaw, Wyoming Co.,N. Y.,
ormerly of the Hawley Salt Co., the Guinlock 8alt Co., the Empire
Dairy Salt Co., the Bradley Salt Co. and the Warsaw Salt Oo.; the
properties In the towns of Pavilion and Le Roy, Genesee Co., N. Y_;
the plant and properties In the town of Lansing, Tompkins Oo., N. Y.,
formerly of the Cayuga Salt Co ; the plant and properties of the
company la the eity’ of Ithaca, Tompkins Co., N. Y., formerly of the
Ithaoa Salt Works.

87%66 International Salt Co. above and V. 75, p. 755—V. 75,

New England Water Works Co.—See Boston Water & Light
Co.—V, 71, n. 1169.

Niagara Falls Power Co—Proposed Purchases, Etc.—The
shareholders will vote June 2 on the following propositions:

(1) That this company offer to purchase from the holders thereof
any and all of the preferred stock of Niagara Junction Railway Co.,
in the amount of $140,000, at par and accrued interest at 6 per oent
?er annum from the date of Its issue, Jan. 1,1893, and_to purobase
rom the holders thereof any and all of the outstanding preferred
stock of Niagara Development Co., in the amount of $421,200, at par
and accrued interest at the rate of 6 per oent per annum from the
date of its issue, Jan. 1, 1899.

(2) That this company offer to purchase from the holders thereof
any and all of the non Interest bearing scrip of Niagara Development
Co. outstanding, In the amount of $113,498 24, at par. _

(3) That the company offer payment in stock of this company, at
par, for preferred stock of Niagara Junction Railway Co. and of Niag-
ara Development Co. and accrued interestat 6 per cent, as described
in the foregoing resolutions, and for the non-interest-bearing scrip of
Niagara Development Co.

(4) The resolution that the period expiring April 1, 1905, for the
right of conversion into stock of this company of the $3,000,000 of
6 per oentdebentures dated March 31, 1900, payable April 1,1910, be
extended to April 1,1908.—V. 75, p. 1034.

Pacific Starch Co.—New Stock.—This company, which in
December, 1901, absorbed by consolidation the Jackson
(Mich.) Starch Co., and for th%ggurpose increased its capital
stock from $350,000 to $500,000, ha3 recently increased its
preferred stock from $200,000 to $250,000 and its common
stock from $300,000 to $350,000.. The preferred shares are en-
titled to 7 p. c. cumulative dividends and are subject to call
for payment at par and accrued dividends, but if so called
before’Jan. 1, 1906, will be entitled to cumulative dividends
at the rate of 8 p. ¢. per annum. The plant at Tacoma, it is
understood, was to have a capacity of about 800 bbls. of flour
weekly, and the one in Jackson (Mich.) about 400 bbls.
weekly. The above statements are unofficial, numerous re-
quests for data having elicited no response. The officers are :

President, A. O. Crosier; Vioe-Preat.,, W. W. Hawley; Seo., Treas. and
Mgr. for the year, W. R. Reynolds.

_ Paterson & Passaic Has & Electric Co.-pLease.—Sea Pub-
gé:QSerwce Corporation under “Railroads™ above.—V. 76, p.

Pittsburgh Oil & Has Co.—Consolidation —This company
which was incorporated under the laws of Delaware several
weeks ago with a capital stock of $3,000,000 in $100 shares,
has made a collateral trust mortgage to the Colonial Trust
Co. of Pittsburgh, as trustee, to” secure $1,600,000 (present
issue |1,2CO,000) 6{). c. $1,000 gold tax free smkln? fund
bonds dated June 1, 1903, and due in gearly instalments from
1905 to 1909, both inclusive; interest June land Dec. 1 This
mortgage, we are informed, covers the company’s stock
holdings in the following Natural Gas companies and other
property, viz :

Clarion (Pa.) Gas Co., supplying Clarion, Pa., and vicinit¥; Lancas-
ter (N. Y )& De Pew (N. Y.) Gas Co. (near Buffalo, N. Y.); North-
eastern Ohio Gas Co. (Ashtabula, O., and vicinity); Buexe.ve State
Gas Co. (Coshocton, O, and vlolnlty), ~ interest; Cameron Gas Co.,
Cameron, West Va.. 75-190 River Gas Oo. (Marietta. O., and vicinity).
Standard Oil Co. owns rest; % Corsioana (Texas) Gas Co.; Manufac-
turers’ Gas Co. of Indiana (Eiwood, Ind., and vIoInIt%/f; Grant & Wa-
bash Oo. of Indiana; Marlon (Ind) Gas Oo. (V. , p. 137, 185);
Alexandria, (Ind.?_Gas Co. . .

Total oil production of foregoing 2,400 bbls. dally, of which 1.700
bbls. Pennsylvania and West Virginia oil. Also a large number of
valuable undeveloped gas a_md oil leases.

All thess gas companies, etc., were owned by T. N. Barns-
dall and are “gom%” 8ro erties. The net earnings are re-

orted as about $150, er month. President, T. N.

arnsdall. President of the Union Natural Gas Cor. of West

Va. (V. 75, p. 1158, 736, 195); Secretary and Treasurer,
D, Robertson. Office, First National Bank Building, Pitts-
burgh. The friends of the company expect it to begin pay-

ing quarterly dividends of 2 p. c. in July or August.

Plainfield g\I,J) Has & Electric Light Co.—Status.—
Harvey Fiek & Sons, who recently offeréd a blook of the
general mortgage 5 p. c. gold bonds at 105 and interest, say:

Bonds dated April 1, 1900, due April 1. 1940; interest payable
April and October. Authorized issue$500,000, ou-standing $290,000.
Secured by a lien upon all the property, subjectto mortgages aggre-
gating $210,000, which are to be paid off by ihe balance of general
mortgage boDds reserved for that purpose. The company famishes
gas and electric light for Plainfield, North Plainfield, Scotch Plains
and Fanwood, and power fjr the Plainfield Street Ry. Coupon bonds,
denomination $1,000, maybe registered as to principal. The com-
pany earns about Il percenton Its stook [$350,000] and pays divi-
dends of 8 per cent. Bonds exempt from taxation in New Jersey.—
Y. 70, p. 1203.

Rochester & Lake Ontario tVater Co.—Mortgage.—A
"mortgage has been made to the West End Trust Co. of Phil-
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adelphia as trustee to secure $2,500,000 bonds to be issued
“to cover the cost of laying water mains in the various
towns of the county, as well as for the prospective work in
Rochester.”—V. 76, p. 106.

St. Louis Car Co.—lIncrease of Stock.—The authorized
oapital stock has been increased to $1,500,000. Assets stated
as $3,023,940; liabilities, $777,091. Compare V. 76, p. 870,756.

Sliver Spring Bleaching & Dyeing Co., Providence, K.i.
—Mortgage.—This company has made a mortgage to the
Industrial Trust Co., of Providence, as trustee, to secure
$1,000,000 6 p. c. 12-year $5,000 gold bonds, dated April 4.
1908, and due Jan. 1, 1915, but subject to call at any interest
day (Jan. 1and Jul%/ 1), after which they may be reissued.
The present issue of thesa bonds is $500,000, to provide, it is
said, for extensive additions and improvements, and the
remainder are reserved for the purpose of dlschar%mg_th_e
existing $500,000 bonds which are due Oct. 1, 1910, bat it is
thought may be redeemed in the near future.

Charles Nourse Cook is President and Charles Warren
Lippitt is Treasurer aud Clerk.

S. Slater & Song, (Incorporated) Webgter, Mags.—Mort-
gage.—This new corporation has taken over all the cotton
and woolen plants of the Horatio N. Slater estate and other
Water properties, in Webster and elsewhere, and has made a

mortgage thereon to the Worcester Sate Deposit & Trust Co., |

as trustee, to secure $1,500,000 of 4 per cent bonds, dated
May 6, 1903, and dae on May 1, 1918. There are no prior liens.
The capital stock is $4,500,000, of wnicb $1,500,000 preferred;
par of shares $100. President, Charles G. Washburn; Treas-
urer, Frank B. Smith.

South Dakota Water Co —Litigation.—See Sioux Falls,
S. D., on page 1159, in “State and City Department.”

Standard Steel Car Co.—Mellon Interest.—Part of the
Schoen interest having been acquired by A. W. and R, B.
Mellon, the latter’s representative, L. G. Woods, has been
chosen Treasurer to succeed A. R. Fraser, resigned, and R.
B Mellon, Vice-President of the Mellon National Bank, has
been elected a member of the executive committee. Mr.
Fraser remains a member of the board. The Mellons are
now in control of the enterprise. The proposition to issue
$3,000,000 bonds will be voted on by the stockholders next
June, as already announced.

Correction.—No dividends have been paid.
standing, $2,750,000.—V. 76, p. 1089, 923.

Strowger Automatic Telephone Co., Chicago.—Dividends
Resumed.—On Monday a dividend of 50 cents a share was
declared, the first for over three years. The capital stock is
$5,000,000.—V. 76, p. 658.

_Union QOil Co., California.—Acquisition.—The *“San Fran-
cisco News Bureau” says:

This company has acquired the entire output of the Turner and
Warner oil companies for the next three years. The total production
Is a little under 10,000 barrels of oil a month. The Warner Company
Ieotga contract last week for drilling its seventh well.—V. 76, p. 870,

Stock out-

United Gas Improvement Co.—Possible Lease.—The com-
pany’s experts are examining the books of the American
Light & Traction-Co. (see p. 168 of Investors' Supplement),
with view to a possible lease.—V. 76, p. 1038,1029.

United Lead Co.—Stock Increased—Merger.—This com-
pany, incorporated last January to effect a union of lead
manufacturing companies, has increased its authorized ca
ital stock from $15,100,000 to $25,000 000, of which $10,000,-
000 is preferred 6 per cent cumulative divideno. Jesse
Lewisohn is President and Clarence McDavitt, Secretary.
Compare Y. 76, p. 216, also National Lead Co. in V. 76, p.
1088.—V. 76, p. 216.

United States Steel Corporation.—Stock Conversion.—
The right of the preferred shareholders to subscribe for
second mortgage bonds expired on May 16. The circular of
March last (V. 76, p. 645) gave two options (1) the privilege of
subscribing to $200,000,00? of the bonds in amounts not ex-
ceeding 40 p. c. of the preferred stock held by the subscriber,
such subscription being payable in preferred stock at par.
viz., $500 stock for each $500 in_bonds; (22) the opportunity of
mal&%; an additional subscription, payable inoasb, for $50,-
000, of such bonds at par and accrued interest, in amounts
equal to about 10 p. c. of the preferred shares held. No
official statement is obtainable re%ardlng the result of the
offer, but the second mortgage bonds “when issued” have
constantly sold bslow par (they are now quoted at about 85),
andit is not likely that option No. 2 was exercised to any con-
siderable extent.

Option No. 1is commonly believed to have resulted in the
exchange of about $50,000,000 of the preferred shares for
bonds. The underwriting syndicate is obligated to take
$100,000,000 of the bonds in exchange for $80,000,000 pre-
ferred stock and $20,000,000 cash ; as consideration there-
for it receives a cash commission of 4 p. c. on all bonds issued.
Consequently, if current reports are true, the conversion has
resulted in ‘the retirement of $130,000,000 of the preferred
stock and the issuance of $150,000,000 bonds, while the com-
pany will receive in cash (net) $14,000 000.

In addition, the treasury holds available for future use the
remaining $30,000,000 of second mortgage bonds, which
under the deed of trust are available for purposes other than
the retirement of preferred stock. These bouds can be is-
sued on resolution of the board of directors or the finance
committee, the preamble to the mortgage expressing the de-
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sire of the corngpany to raise $50,000,000 in cash in addition to
retiring a part* of the preferred shares. The improvement

work, It is said, will be prosecuted as planned. (See V. 76,
p. 545.)-V. 76, p. 1088, 977.
Universal Accountant Machine Co., St. Louis.—New

Stock.—This Missouri corporation has increased its capital
stock from $500,000 to $750,000, all paid. Assets stated as
$973,949 28; liabilities, $25,509.

Welyant Manufacturing Co.—Stock Offered.—This com-
pany, with offices at No. 12 Reade St., is offering a limited
amount of 7 p. c. cumulative preferred stock at par, with
bonus of one share ($10Q) of common with each two of pre-
ferred. The business oonsists of manufacturing feeders,
folders, punch-and-eyelet machines, embossers, book-casing
machines, etc. The officers are : C. A. Sturtevant, President;
DeWitt C. Weld Jr., Treasurer, and Frank Lent, Secretary.
The balance sheet Nov. 1, 1903, was as follows :

Asm It— Cash and aooounts receivable, $10,155; machinery on hand
and in process (aotual ooat), $1,899; materials (aotual cost). $1,211 ;
machinery, tools, ji?s and templets (aotual cost less depreciation),
$4,745; patterns and drawings, $3,081 ; patents, $78,685; real estate,
$9,051; treasury stock preferred, $9,400; suspense (Insurance, taxes,
etc ) $42—total. $118,269.

Liabilities-Stook, common, $50,000; preferred, $50,000; notes pay-

able, $1,033; aooounts payable. $8.745; mortgage account, $5,000;
lundivided profits, $3,491—total, $118,269.

Western Union Telegraph Co.—Decision.—The United
States Circuit Court of Appeals at Philadelphia, on May 19,
decided that the Pennsylvania R.R. Co. has the right to re-
move the poles and wires of the Telegraph Company from
the railroad’s right of way. Tne decision affirms a judgment
of the West Pennsylvania United States Court and reverses
a judgment of the New Jersey United States Circuit Court.
(Compare V. 76. p. 206.) The final order was made by Judge
Buffington on Thursday. The Western Union asked for a delay
pending an appeal to the United 8tatea Supreme Court in the
New Jersey case, but Judge Buffington said that further de-
lay was unreasonable. Tne Pennsylvania RR. Co. accord-
|ngily proceeded at once to cut the wires and remove the
poles of the tele%raph company from the railway line be-
tween Philadelphia and Pittsbnr?. By connecting its inde-
pendent system with certain telephone wires, the Western
Union has, however, been able to continue its service, it is
said, without much interruption.—V. 76, p. 598, 274.

~ Zenith Portland Cement Co.—Reorganization.—The stock-
i holders on May 1 unanimously ratified the plan of the direct-
ors for the reorganization of the corporation. The stock is
| to be decreased from $700,000 to $500,000 and the bonds will
be canceled, leaving only the capital stock of $500,000 as a
claim against the corporation. “Itwill take about $100,000 of
this capital stock to provide for the good faith investors in
the corporation as holders of about $110,000 of stock and
bonds, Ieavmg $400,000 stock to be sold for the raising of
I'sufficient funds to complete the plant at Grass Lake, Mich.,
and for working capital.” The Farmers’ Bank of Grass Lake
is depository for stock and bonds for the reorganization.
Par value of shares $10. Directors:

Presifient, O. C. Corwin; Vlice-Pres., John Kook, Ann Arbor; Seoy.,

jleaao N. Payne; Treae , . Foster; Thomas E. Barkworth, W.

Reynolds, Jackson; 8. G. Topping, Plainfield; R. W. Standart, De-
troit; Jacob Dakin, Danville.

Office, 603 Whitney Building, Detroit.—V. 74, p. 942.

—8$300,000 State of North Carolina ten-year four
coupon bonds dated Jan 1, 1903, and due Jan. 1, 1913, are
;advertised on page xi by Messrs. Townsend Scott & Son
and Wilson, Colston & Co., Baltimore, Md. * When these
bonds were offered by the State, nine firm3 of prominent
bankers bid for them, the bids aggregating about fourteen
times the amount of the issue. We are informed by the
bankers offering them that actual sales and present applica-
tions will absorb a large part of the issue.

—The Stock Exchange Official Intelligence for 1903 has
come to hand. This is volume 21 of this valuable manual,
which is published by the authority of the London Stock
Exchange. The work gives the facts and details relating to
the securities of the world, and the current volume, which
contains 2,000 pages, gives particulars of some five hundred
additional companies. The publishers are Spottiswoode &
Co., 54 Grace Church St., London.

—NMuorris Bros. & Christensen, of Philadelphia, Portland,
Ore., and Montreal, have opened a branch office in Chicago
with Mr. Charles K. Williams as Manager. They have fitted
np fine quarters on the seventh floor of the National Life In-
surance Building, 159 La Salle Street, and will deal in invest-
ment securities of the better class.

—Moody’s Manual of Corporation Securities, 1903 edition,
has been issued. Tnis is the fourth annual number of this
useful manual. It covers railroads, trnsts, telephone, gas,
ele_otrlc-llsgoht and traction companies, mines, banks, etc.,
price, $7 50. Moody Publishing Co., 35 Nassau St.

—Attention is called to the offering by MacDonald, McCoy
& Co. of Southern Light & Traction Co. first mortgage five
per cent bonds. The property was fully described in our last
Issue, page 1086. See advertisement in another column.

—Anintereeting pamphlet descriptive of the Marconi wire-
less telegraph system may be bad free on application to
, Mnnroe & Munroe, 25 Broad Street, New York, or Gaff
Bailding, Chicago.

er cent
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COMMERCIAL EPITOME.

Friday Night. May 22, 1903.

The labor question has occupied an important position in
the industrial situation this week. Lock-outs and strikes
have continued to be reported in a number of lines of trade ;
still, some progress has been made during the weefe in adjust-
ing differences, and there appears to be a more optimistic
view taken of the immediate future. Needed rains have
fallen in the Eastern section of the Mississippi Valley and
have materially improved the crop situation. In the
Atlantic States slight relief has been obtained at some point8
by light local showers, but it is claimed that a general rain is
needed in the near future to assure good crops. Speculation
in the cotton market has continued to be attended with much
excitement and violent fluctuations in pricss. The down-
ward tendency to prices for pig iron has continued, which
acknowledged authorities explain is the adjustment of values

from their recent abnormal to a normal basis. Business in
finished iron and steel has been reported as fairly active.
Lard on the spot has been dull, there being ﬁractlcally no
expert demand, and the buying by refiners has been of a
band to-mouth character. Changes in prices have been
slight, closing at9 30c. for prime Western and 8@8'50c, for
prime City. Refined lard has been quiet and without im-
portant chan?es, closing at 9'40c. for refined for the Conti-
nent. Speculation in lard for future deliver?/ has been quiet,
and in the absence of new developments only slight changes
have occurred in prices. The close was higher on shorts

covering.
DAILY CLOSING FEIOBS Ol LARD XUTUBES US CHICAGO.
Sat Mon Tuts Wed TAurs.  JFri,
Kay del'y ... 8-85 8'85 9*071* 900 8-85 8-95
July del’y —-— — 8-92ifl 8-95 9-07ifl 9*05 8,92k 9,02ls
September del'y... 8-95 8'97i* 9-07" 905 8'921s 9-02ifl

Fork has had only a small sale in the local market and
prices have been unchanged at $18@18 50 for mess, $18 75@
19 25 for family and $18 25@20 25 for short clear. Cut-meats
have been %wet and prices have been barel?l_malntalned,
closing at 8%@9c. for pickled shoulders, llj*@12c. for
pickled hams and 9JE@10c. for pickled bellies, 14@101bs.
average. Beef has been quiet and easier at $9 for mess, $10
@10 50 for packet, $12@12 50 for family and $16 25@16 50 for
extra India mess in tierces. Tallow has been quiet and un-
changed at 5J”c. Stearines have been quiet and easy, clos-
ing at 10J*c. for lard stearine and 8%c. for oleo stearine.
Cotton-seed oil has advanced slightly, but the close was flat
and easier at 42>£@43e. for éarlme yellow. Butter has been
in falrlg active demand an steada/ at 18@22”c. for cream-
ery. Cheese has held steady at 10@12c. for new State fac-
tory, full cream. Fresh eggs have been steady, closing at
16}*@17c. for choice Western.

razil grades of coffee have been dull. Both roasters and
jobbers have complained of a dull distributing business and
they in turn have been slow buyers. Prices have continued
on a low basis, but there have been no developments of a
character to stimulate buying. The close was dull at 5J"c.
for Rio No. 7 and 5%@é6c. for Santos No. 4. West India
rowths have been more freely offered and prices for good
ucuta have weakened to 8%c. Speculation in the market
for contracts, practically speaking, has been at a standstill,

and prices have barely changed. The close was quiet. Fol-
lowing are the closing asked prices:

May...coeeveeenn 3*80e. |Sept........ . 4*150. Deo ....___ 4*600
July ____ s’80a. 4'20c. Jan...... ... 4*700.
August......... 4'050. INov 4*30c. Maroh........ 4*800.

Raw sugars have been quiet, but there has been no pres-
sure to sell and prices have been firmly maintained at
3 11-16¢. for centrifugals. 96-deg. test, and 3 3 16¢c. for mus-
covado, 89-deg. test. Refined sugar has been in moderate
demand and steady at 4 85@5'05c. for granulated. Pepper
East been active and firmer. Teas have been firm in the

ast.

Kentucky tobacco has been in moderate demand only, but
Brlces have been unchanged and falrI%/ steady. Business has

een quiet in the market for seed-leaf tobacco, sales for the
week being limited to a few hundred cases of Wisconsin,
Pennsylvania and Zimmers Spanish, Foreign grades of to-
bacco have been fairly active and firm; sales reported in-
clude 2,000 bales Havana and 550 bales Sumatra. )

A quiet market has been reported for Straits tin, and in
sympathy with weaker foreign advices prices have declined,
closing at 29*25@294*5c. Ingot copper has been quiet but
steady at 14*75@15c, for Lake. Lead has been in moderate
demand and steady at 4 373"c. Spelter has been quiet and
unchanged at 5’75c. Pig iron has been quiet and easier,
closing at $20 50@$21 per ton for No. 1 Northern.

Refined petroleum has been steady, closing at 8'55c. in bbls.,
10'50c. in cases and 5°65c. in bulk. Naphtha has been firm
at 1I*20c. Credit balances have been easier, closing at $1 50.
Spirits turpentine has been in light supply and prices have
advanced, closing at 53@53"£c. Rosins have advanced slight-
ly and the close was steady at $2 05@2 10 for common and

ood strained. Wool has been in fair demand and firm.

ops have been dull but steady.
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COTTON.

Friday Night, May 22, 1903.
IHE Motrmsst OX the CROP, asindicated by our telegrams
fromthe South to-night, is given below, For the week ending
this_eveninar the total reoeipts have reaohed 47,955 bales,
against 58,615 bales last week and 88 515 bales the previout
week, making the total reoeipts since the 1st of Sept., 1902,
7,479,954 bales, against 7,257,368 bales for the same period of
1901-2, showing an inoreaae since Sep, 1,1902, of 222,586 balee.

Staeiptt at— Mat. Mon. ruts. Wed. 1A ttrt. fri. Total.
aalvestcn...... 591 3,093 2,919 1,234 1,070 1,890 10,847
Sab. Pass, S0 ....ih Liiiil i iees seeaes 310 310
Hew Orleans... 2,575 3,974 3,004 4,379 2,649 2,810 19,391
Mobile..- 1 26 112 47 425 1 612
PensacolA, AC. ...... srennn Liiiin aaeaaes saaaas 251 251
Savannah....... 865 842 2,006 460 270 468 4,411
Bruaew'k.&b. ...... .0 oo . 539 539
Charleston...... 2 4 2 108 116
Pt. Royal,Ac
Wilmington.... 31 2 8 6 46
Waeh’'ton.Ae
Norfolk___ 1,819 2,030 1,246 281 633 702 6.711
N'P't NEWS, AD  reerr triinn wivien seneane TTTTTS 113 113
Sew York..... 150 527 577 435 471 2.160
Boston_____ 266 158 66 120 6 58 674
Baltimore........”© ciiiih ieies aeiaen aaaan 1,392 1,392
rmiauel’a, Ae. 19 30 250 34 49 382
Tel. this week 6,169 9,807 10,134 7,264 5.522 9,059 47,955

The following shows the week’s total receipts, the total since
Sept. 1,1902, and the stocks to-night, compared with last year,

190S-0S. 1901-02. Stock
Rcctiptt to . . ) X
May 22. ZAit SinceStp. TAis Since Stp. 1903. 1902.
V)ssfe. 1,1902. %ssth. 1, 1901.

GalveBton... 10,847 2.074,814 4,237 2,013,636 29,240 45,847
sab. F., Ac. 310 149,057 235 85,469  ...... _
Hew Orleans 19,391 2,216,672 8,047 2,187,093 82,612 147,020
Mobile 612 209,174 606 151,649 1,844 9,589

P'aacola, Ac. 251 154,953 441 216,623

Savannah... 4,411 1,285,540 1,943 1,095,812 15,356 20,236

Sr'wlok, Ac. 539 130,339 134,267

Charleston.. 116 209,251 20 262,694 2.468 1.905
P.Royal.Ac 334 9 1,565

Wilmington. 46 329,256 877 275,139 5,674 6,406

Wash's, An 387 382

Norfolk____ 6,711 500,082 2,912 444,967 7,161 29,193

N'port N.,Ac 113 22,438 207 85,240 40

New York... 2,160 32,994 372 109,880 158,907 186,412

Boston— ». 674 96,288 226 117,550 14,000 17,000

Baltimore.. 1,392 42,748 118 94,193 4,377 8,369

Pklladel.An. 332 25,627 519 31,259 3,685 3,821
Totals........ 47,955 7.479.954 20,269 7.Z57.36S 325.364 475.758

In order that comparison may De made with other yearsi
we give below the totals at leading ports for six seasons.

Receipt* at— 1903. 1902. 1901. 1900. 1899 1893.

Gaives'n.Ao. 11,370 4,472 18,584 6,302 5,359 2,853
New Orleans 19,391 8,047 17,953 8,361 15,320 19,812
Mobile...... 612 606 109 116 471 368
Savannah... 4,411 1,943 5,280 3,327 4,625 2,423
Ohae’ton, Ac. 116 29 277 1,237 247 700
Wilm’'tcn.Ao 46 377 232 1,094 54 620
Norfolk........ 6.711 2,912 3,608 2,513 4,322 3,962
N. News, Ac. 113 207 168 848 482 193
All others... 5,185 1,676 7,821 8,635 7,178 8,102
Tot. this wk. 47,955 20,269 53,832 32,433 38,058 39,038

eince Sept, i 7479.954 7257.36817041,529 6337,128 8155,194 8440.049

The exports for the week ending this evening reach a total
of 25,144 bales, of which 14,180 were to Great Britain, 1,909
to France and 9,055 to the rest of the Continent. Below
are the exports for the week and since Sept. 1, 1902,

Week Ending May 22,1803. from Sept. 1, 1902. to May 22,1903.
Exported to— Exported to—

Sxpartt
frets— «r(St Conti- Oriai .« Oenti- .
Brt(t’n. Ir ante ment. With. Britain. Irani* Tstai.

Galveston....... 2715  eeeeee 2,715 682,815 322.786 600.677 1.600.178
3ab. Pass. AC.. sasa L auan 33,758 76,332 110,090
New Orleans.. 1,373 1,750 7.221 10,841 909.2S7 331,620 736,218 1,977,070
Mobile.e e *8,897 65,470 104,373
Pensacola........ 251 251 68,714 12,438 62,661 144.013
Savannah-.... 195,941 50,564 742,218 983,728
Brunswick.... 4,854 4,854 116,719 6,860 113,679
Charleston.... 15,560 88,523 104,083

PortRoyal... .. .
W ilmington... 133.702 3.242 182433 319.377
Norfolk....c.... 13,402 13,485 14.084 40,921
N’port N., Ac.. «au- 10.328 965 760 12,043
New York..... 2,300 159 1,143 3.602 233,741 14,998 185CO0 438,739
1,687 1,697 139,610 5167 144,777
Baltimore .... 51 100 151 70,543 6,000 34,825 110,368
Philadelphia.. eie 919  39.261 2,038 41,847
San Fran- &_ .. 591 591 35.161 128,353 163,519
Total.. . 14150 1,909 9,055 25,114 8.743,859 755,098 2,921,713 0,419,200
Total 1901-02- 18349 1,714 29,199 49.261 2,858.188 695.430 2.508 053 0 150 021
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In Addition to above exports,our telegrams to-night also
give us the following amounts of cotton on shipboard, not
sleared, at the ports named. We add similar figures for
Stew York, which are prepared for our special use by Messrs.
Lambert S. Barrows. Produoe Exchange Building.

ON SHIPBOARD, NOT CLEARED FOR—

/joaviny
May 22 at— great Ger- Other Coast- ttock.
Britain Wrnce many: vorign wise. 1otal

New Orleans. 8,451 1,320 3,647 12.376 25,794 56,818
Galveston.. .. 6,867 4,214 516 11,597 17,643
Savannah.... ... L 15,356
Charleston... 123 123 2,845
Mobile..... 1,844
NorfolK.oowroe 77777 2,800 2,800 4,861
New York_ "' *50 *600 400 1,050 157,857
Other ports. 1,000 400 1,400 26,376
Total 1903.. 9,501 1,320 11,614 16,990 3,439 42,764 282,600
Total 1902.. 10,604 19,603 14,534 14,677 9,507 68,925 406,838
Total 1901.. 22,282 2,709 20,767 11,600 8,116 65,474 416,116

Speculation in cotton for future delivery has continued of
enormous volume, and fluctuations in prices have been un-
usually wide and frequent. Daring the first half of the week
the tendency was towards a higher basis, prices being carried
to a new high record for the season. The principal new de-
velopment ha3 been the increased activity to the trading in
the new-crop deliveries. The weekly report issued by the
Government’s Weather Bureau on Tuesday indicated that
the crop was making a poor start and this, coupled w ith the
growing belief in the speculative market that a large crop of
ootton will have to be grown this season to meet require-
ments, started active buying by shorts to cover contracts, re-
sulting in a sharp upturn to values. On Thursday, however,
the market took a decided slump; there was heavy selling of
this-crop deliveries for both Liverpool and local account, and
the private advices received from the South reported
the condition of the crop as improving, the weather the
past week being given as more favorable. Considerable
talk has been heard daring the week of the large outlay of
money necessary to finance a deal in cotton at these prices,
and, according to reports current, banks are understood to
be chary of advancing money freely on cotton on the present
basis of values. A factor that bear interests are laying
especial stress upon is the light demand for actual cotton.
The sales in the Liverpool spot market the past week have
fallen off sharply, exporters have done practically nothing,
and domestic spinners have not been buyers; in fact, reports
have been current of mills selling their supply of raw cotton
at ruling prices and ehutting down their plants. To-day, on
better Liverpool advices than expected and on buying by
shorts to cover contracts, the market was firmer. The close
was steady at unchanged prices for May, 20 to 28 points
higher for the summer months and 6 to 11 points up for the
new-crop deliveries. Cotton on the spot has advanced, sell-
ing up to 12T5c. for middling uplands. The close was at
12'05c.

On the basis of the rates on and off middling as established
by the Revision Committee, the prices for a few of the
grades would be as follows:

UPLANDS. Sat. non Tnen Wed Th. Frl
Good Ordinary __ 10 40 10- 1085 118% 10 05 11 05
Low Middling____ ... 1102 11- 1147 n-37 11- 1167
MiddIiNG oo cerereeereereien 1140 11-85 11- 12 8§ 1205 1205
Good Middling 11-84 la-29 12- 1229 12-59 1249
Middling Fair. e 12 36 12- 1281 13 11 1301 1301

GULF. sat. Mon Tnes Wed TI1i. Frl

_—
Good Ordinary. 1065 11-10 T IO 11- 1180 11-30
Low Middling--------- 11-27 n-72 I 5z 12- 12102 1202
Middling 11-65 12-10 T To 12 40 12 30 12 30
Good Middling 1209 12-64 I © 12-84 12'74 12 74
Middlinv Pair... 1261 1306 T ©c |S 36 13-26 13-26

STAINED. Sat. Mon Tues Wed Th. Frl.
R AT L LT L P ——— 990 10- 1035 10- 106&% 1055
LT T T —————— 10- 1185 11-35 11- 1165 1155
Strict Low Middling Tinged... 1106 11-51 11 51 11 81 11-71 11-71
Good Middling Tinged.... L. 11- 1146 11-85 12 15 12 05 1205

The quotations for middling upland at New York on
May 22 for eaoh of the past 32 years have been as follows.
1903_ 0.12-05 1895--0. 76la 1887....0.11 1879....0.1339
1902.......

Acoordlngto the new olaesllioatlon Middling was on thatday gnoted
*se.lowerthan Middling of the old olaasllloatlon.

MARKET AND 3ALES.

Salhsof Spot A Gontkao?

Spot Market fMUtU res
Closed. Garket Kz- Oon- Oen- )

lobed. Vort. lump. traet. Soial

Natnrday — Quiet, 10 pts. do. Steady........ 398 398
.Monday.... Quiet, 45 pts. ad. steady. . 13,200 13,200
Tuesday... Quiet Firm .o 500 600
Wednesday Quiet, 30 pts. ad. B'rly steady. 500 500
Thursday.. ~cuei, 10pts.do Easy _ 7.300 7.300
Friday [0 JURT-) ST jBteady.......... 7,000 7,000
Total....... 399 28.500 28,898
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iffmJiekB.— Highest, lowest and closing prices at New York.

*The Visible supply of Cotton tO'nlght, as made up by
sable and telegraph, is as follows. Foreign stocks, as well
as the afloat, are this week’s returns, and consequently all
foreign figures are brought down to Thursday evening,
but to make the total the complete figures for to-night
(May 22), we add the item of exports from the United States,
nelnding in it the exports of Friday only,

1903. 1903. .1901. 1S00.

S>ookatLlIverpool.__bales. 650.000 1,000,000 749.000 599.000
6:ock atLgndon 13.000 8.000 8,000 5.000
Total GreatBritain stock. 663,000 1,008,000" 757.000 604.000
Stock atHamburg 17.000 17,000 20,000 16,000
stock atBremen 280,000 206.000 325.000
4took at Amsterdam .oooooveeeeeeeeiieeieieee e 1.000
?took at Rotterdam . _ 290 300
1took at Antwerp....... ...... 4,000 6,000 5.000 3.000
Stock atHavre 183,000 134,000 170,000 192.000
itook at Marseilles 3,000 3,000 4.000 3.000
(took at Barcelona 30,000 51,000 31.000 47.000
Stock at Genoa— 20,000 15,000 43.000 63.000
mtook at Trieste 11,000 4,000 14.000 6.000
Total Continental stocks.. 648,000 434,000 473,200 656,310
Total European stocks__ 1.211,000 1,442.000 1,330,200 1.260.300
India ootton afloatfor Europe 188,000 127.000 85.000 49.000
Lmer.ootton afloatfor E'rope. 186,000 201.000 308.000 193.000
Egypt.Brazil,the.,aflt.for E’'pe 16,000 60,000 23.000 16.000
Stock in Alexandria, Egypt... 69,000 124.000 171.000 125.000
Stookln Bombay. India....... 724,000 550.000 610.000 321.000
stook In United States ports., 325,634 475,758 481,590 282,252
fitook in U. 8. Interior towns.. 103,233 193,734 415,627 170,982
United Statesexports to-day.. 5,685 3,678 11,715 18,018

Totalvisible supply 2,827,552 3,177,170 3,336,132 2,435,552
Ofthe above, totals of Amerloan and otherdescriptions are as follows
American—

Liverpoolstock...... ~.bales. 545,000 887,000 619,000 491,000
Uontlnental stocks............ - 485.000 388,000 120,000 626,000
Amerloan afloat for Europe... 186,000 201,000 303,000 193,000
United States Stock.......ccccennnnnes 325,634 475,758 481,580 232.252
United States Interior stocks. 102,283 193,734 415,627 170,982
United States exportsto-day.. 5.685 3.678 11,715 13,018

Total American............
Jas< Indian, Brcuil,

1,649,552 2,149,170 2,255,932 1,781,252

«JverpOOIStock 105,000 113,000 130,000 108,000
London stock.....ccccoviiiiiiiinnn. 13.000 8,000 8,000 5,000
(Continentalstooks .. 63.000 46.000 53,200 30,300
India afloatfor Europe............ 188.000 127.000 85.000 49,000
ftgypt, Brasil, Ac., afloat 16,000 60,000 23,000 16,000
iitookIn Alexandria, Egypt... 69,000 124,000 171,000 125,000
dteok In Bombay, India 724,000 550,000 010,000 321,000

Total EastIndia, Ac.. 1,178,000 1,02S,000 1,080,200 654,300

Total Amerloan................. 1,649,552 2,149,170 2,255,932 1,781,252

Total Visible supply._~.2,827.562 3,177,170 3,336.132 2,435,55
middling Upland, Liverpool.. 6 301. S5x»ed. 4 1L

Middling Upland. New York.. 12-050. .9130. A -
Sgypt Good Brown, Liverpool 9Hiad 6i51ad 65iad.

Bernv. Rough Good, Liverpool 8 100 7d.

troaoh Fine, Liverpool...”, X 413, ad, X 53al.
einnevelly Good, Liverpool... 5r*d. 478d 41led. Shed.

63T* Continental imports ca~<tweek have been 55,000 bales

The above figures for 1903 show a decrease from last week
of 58,543 bales, aloss of 849,618 bales from 1902, a decrease of
508,580 bales from 1901 and a gain of 392,000 bales over 1900,
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Atthe Interior Towns the movement—that is the receipts
for the week and since September 1, the shipments for the
week and the stocks to-night, and the same items for the
corresponding period of 1901-02—is set out in detail below.
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The above totals show that the interior stocks have de-
creased during the week 10,765 bales, and are to-night 91,501
bales less than same period last year. The receipts at all the
towns have been 18,683 bales more than same week last year.

Overland Movement fob the W ees and Since Sspt, 1. -
We give below a statement showing the overland movement
for the week and since Se}])_t. 1, as made up from telegraphic
reports Friday night, he results for the week ending
May 22 and since Sept, 1in the last two years are as follows

1902-03. 1901-02
May 22. Week  Stn-'e ®*w*a
Sept 1. Sen. 1
Shipped—
Via Stx. T/Outfl.... -- _ 7,805 720,699 6.257 786,709
Via OalFO 2,024 205,144 2.185 145,369
Via Padueah ... 100 2,198 1,192
Via Rock Island 29 29,579 33,093
3,795 153,807 806 188,509
Via mnAiTiTiati 262 35,594 308 89,158
Via other routes, AC..cccoovuveeeennnnn. 1,026 253,638 1,013 338,457
Total gross overland o 15,041 1,400,659 10.56711.582.507
Deduct shipments—
Overland to N. Y., Boston, Ao.. 4,608 197,657 1,235 352,832
Between interior towns.... 694 44,869 26 62,213
Inland, Ac., from South 750 55,315 947 54,119
Total tf* deducted......ccccceeene 5.952 297,841 2,208 469,164

9,08911,102,818 8,3591,113,343

Leaving total net overland—

Ths foregoing snowg that the week's net ovenanamovement
this year has been 9,089 bales, against 8,359 bales for the
week in 1902, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 10,525 bales,

1902-03 1901-02

In Sight and Spinners
Takings. Sine*
\ Sam i

47,965 7,479,954 20,269 7,257,368
9,0891,102,818 8,359 1,113,343
41.000 1.533,600 37,000 1,360,000

Receipts at ports to May 27...........
Net overland to May 22..................
Southern consumption to May 22.

98,044 10115772 65,628 9,730,711
*10,765 39,155*19.135 64,469

Total marketed........cccccvninniininnnnns
Interior stocks In excess..................

46,493
9,795,160

87,279
10154927

Came Into sight during week..
Total in sight May 22.................

North*n spinners’ tak’gs toMay 22 15,5612,019,870 20,438 1,976,504

* Decrease during week.

Movement into sight in previous years,

Week— Bales. Since Sept. 1— Boies.
1901-May 24 74,614 1900-01-May 9,613,284
1900—May 25. 54.745 1899-00—May ... 8,619.862
1899-May 26. 69,810 1898-99—May 10,659,141
1898—May 27. 52,723 1897-98-May 27......10,615,906
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Quotations for Middling Cott_on at Other Markets,—
Below are closing quotations of middling ootton at Southern
and other principal cotton markets for each day of the week,

closing quotations fob middling cotton oh—

May 22. Satur. Mon. Tues.  Wtdnes. Thurs. Pri.
Galveston... 11% 11% 11% 11% 11% 11%
New Orleans 11% 118,6 u 018 l1Sia 119is lilts
Mobile ... 10% 10% 10% 1078 10% 10%
Savannah... 1078 11 11% 11% 11% 11%
Charleston.. 10% 11 11 11 1 11
Wilmington. 10% 10% 10% 10% 10% 10%
Norfolk___ 11 11 11% 11% 11% 11%
Boston........ 1V50 11-40 11-85 11-85 1215 12-05
Baltimore.. 11% 11% 11% 1178 1178 H ’s
Philadelphia 11 65 1210 1210 12-40 12-30 12-30
Augusta___ 11% 11% 11% 11% 11% 11%
Memphis___ 1078 11% 11% 11% 11% 11%
St. Louis.... 11 11 11% 11% 11% 11%
Houston___  11% 11% 11% 11% 11% 11%
Oiaelnnatl.. 10% 10% 10% 10% 10% 10%
Little Rock. 10% 10% 11 11 11 11

The dosing quotations to-day (Friday) at other important
Southern markets were as follows,

Athens 1% IColumbus, Miss 11% Nashville........ 10%
Atlanta 1133 I1Eufaula........ 11% Natohes........ 11%
Charlotte......... 11 % [Louisville........ 11% Raleigh ............ 11%

Columbus, Ga. 10% IMontgomery--m 11| 3ie Shreveport....

New Orleans Option Market.— Ihe highest, lowest and
closing quotations for leading options in the New Orleans
cotton market the past week have been as follows.

Sat’day. Monday. Tuesday, Wed'day, Thursd’y Friday,
May 16 May 18 May 19. May 20 May 21" May 22.
M ar-
Range .... — ® — 11-75®@-77 11-859 86 — n — — ® — - ® —
L(J:L|$Sing..< Nominal. 11 75® — 11 859-95 11-90® — 11 64® — 11-66®@ —
Range.... JJ.-69# 80 1197® 30 12-20® 27 12-259-31 11-97® 17 12 05®-18
Closing... 1170®-72 12159-16 12-24® 25 12-30®-35 11-99® - 12 06* 03
August—
Rang®©___ 11-11®-20 11 34® 75 11-62® 80 11-71® 86 11-29® 67 11 36® 47
OlOBIng... 11-14® 15 11 65® 66 11-75® 76 11 78® 80 11 80® 31 11 40® 41
October—
Range___ 8-889-03 898®-23 9-259-60 9 17®"38 9-219-30
Closing... 8-60®-81 8-99®-00 9-21® 22 9 479-48 9-19®-20 9-239-24
Dec’bek —
Range___ 3-72®-85 8-799 06 9-139-40 9009-20 9039 10
Closing.. 8 65® 66 8-79®-80 9'06® "07 9-289-29 9019-02 9 049 05
Tone—
8pots..... Dull. Firm. Nominal. Nominal. Dull. Quiet.
Options... Quiet. Steady. Steady. Steady Quiet. Quiet.

w eather R eports by Telegraph .— Te|egrapth advices
to ns this evening from the South denote that the weather
has in general been favorable during the week. Rain has
fallen in most districts, but on the whole the precipitation
has been moderate or light. Many of our correspondents
report some improvement in the crop. From Texas there is
complaint of the backwardness of the season, and from
Vlcksburgi, Miss., we are advised that cut worms have ren-
dered replanting necessary in the formerly overflowed sec-
tions of the State.

Galveston. Texas.—There is general complaint of the back-
wardness of the season and the late getting of good stands of
cotton. We have had a trace of rain on one day of the past
week. Average thermometer 76, highest 80, lowest 72.

Abilene, Texas.—We have had rain on one day of the week
the precipitation being ten hundredths of an inch. The ther-
mometer has averaged 72, the highest being 84 and the
lowest 60.

Brenham, Texas.—We have had rain on three daﬁs during
the week, the rainfall reaching seventeen hundredths of an
{nCEI;S' The thermometer has averaged 75, ranging from 65
o0 85.

Corpus Christi, Texas.—There has been rain on one day of
the past week, the rainfall being two hundredths of an inch.
The thermometer has ranged from 74 to 84, averaging 79.

Cuero, Texas.—We have had rain on three days of the
week, the rainfall reaching seventy-one hundredths of an
inch.  Average thermometer 75, highest 89 and lowest 60.

Dallas, Texas.—Rain has fallen on one day of the week,
to the extent of twenty-three hundredths of an inch. The
theimometer has averaged 75, the highest being 89 and the
lowest 61.

Henrietta, Texas.—We have had rain on two days of the
week, to the extent of fifty-four hundredths of an inch. The
thermometer has averaged 71, ranging from 54 to ss.

Huntsville, Texas.—\We have had atrace of rain on one day
during the week. The thermometer has ranged from 65 to
88 averaging 77.

Kerrville, Texas.—There has been rain on three days the
past week, the rainfall being one inch and seven hundrédths.
Average thermometer 71, highest 84, lowest 58.

Lampasas, Texas.—We have had rain on one day during
the week, the precipitation being fifteen hundredths of an
inch. The thermometer has averaged 69, the highest being
86 and the lowest 52.

Longview, Texas.—The week's rainfall has been but a trace,
on one day. The thermometer has averaged 76, ranging
from 62 to 90.

Luling, Texas.—We have had rain on three days during
the week, the precipitation being twenty-seven hundredths of
an_inch7.4 The thermometer has ranged from 60 to 8s, aver-
agin .

Palestine, Texas.—We have had rain on one day of the
week, the rainfall being four hundredths of an inch. Aver-
age thermometer 74, highest se and lowest 62.
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Paris, Texas,—It has iainedjon one day of the week, the
rainfall reaching five hundredths of an inch. The ther
mometer has averaged 73, the highest being 86 and the low-
est 59.

San Antonio, Texas.—We have had rain on fonr days dur-
ing the week, the precipitation being sixty-nine hundredths
of an inch. The thermometer has averaged 72, ranging from
60 to 84

Weatherford, Texas.—There has been rain on one day of
the week, the precipitation reaching twenty-four hundredths
of an inch. The thermometer has ranged from 62 to 92, av-
eraging 77. o ]

ew Orleans, Louisiana.—We have had no rain the past
week. Average thermometer 75. ) )

Columbus, Mississippi.—We have had no rain during the
week. The thermometer has averaged 65, ranging from 55

0 75,

Leland, Mississippi.—We have had rain during the week,
the precipitation being twenty hundredths of an'inch. The
thermometer has ranged from 54 to 87, averaging 70-09.

Vicksburg, Mississippi.—Conditions are favorable but cut-
worms are bad in overflowed sections. makiDg some replant-
ing necessary. There has been only atrace of rain during the
week. Average thermometer 75, highest 81 and lowest 62.

Greenville, Mississippi.—The weather is fair and hot. )

Little Rock, Arkansas.—Farmers are chopping out their
cotton. Weather fine for growth. We have had rain on
one day during the week, the rainfall reaching fifty-live
hundredths of an inch. The thermometer has averaged 74,
ranging from 61 to 84. ]

Helena, Arkansas.—Warmer weather has improved crops.
Cotton is coming up well, with prospect of good stands
Formerly overflowed lands are being planted. We have had
rain on one day during the week, the precipitation reaching
eight hundredths of an inch. The thermometer has ranged
from 62 to 88, averaging 76.

Memphis, Tennessee.—The week’s weather has been favor-
able—warm and showery. Some replanting is still going on.
We have had rain on four days, the rainfall reaching sixty-
eight hundredths of an inch. Average thermometer 738,
highest 85 2 and lowest 61.

ashville, Tennessee.—We have had rain during the week,
to the extent of fifty-three hundredths of an inch. The
thermometer has averaged 73, the highest being 8s and the
lowest 60.

Mobile, Alabama,—There has been no rain in the interior
the past week. Weather favorable and crops are improving.
We nave had no rain during the week. The thermometer
has averaged 72, rangicg from 57 to 82.

Montgomery, Alabama—With hot, dry weather crops are
improving; but it will take a fortnight of diy weather and
sunshine to catch ug. There has been a light rain on one day
of the past week, the rainfall being four hundredths of an
inch7.2 The thermometer has ranged from 59 to 87, averag-
ing 72.

elma, Alabama.—The crop is doing well. We have had
no rain the past week. Average thermometer 74, highest 90,
lowest 65.

Madison, Florida—Dry weather has prevailed all the
week. The thermometer has averaged 80, the highest being
90 and the lowest 72.

Savannah, Georgia.—We have had rain on one day during
the week, to the extent of sixty-nine hundredths of an inch.
Average thermometer 72, highest 8sg, lowest 61.

Augusta, Georgia.—Conditions are |mprovm§i. We have
had rain on two days of the week, the rainfall being one
inch and twentK hundredths. The thermometer has aver-
aged 72, the highest being 88 and the lowest 59.

Stateburg, South Carolina.—Moisture is needed. It has
been dry all the week. Temperature is rising and is about
normal now. The thermometer has averaged 73-5, the high-
est being 90 and the lowest 60.

Charleston, South Carolina.—We have had rain on one
day during the week, to the extent of eighty-nine hundredths
of an inch. Average thermometer 71, highest 84. lowest 62.

The following statement we have also received by telegraph,
showm& the height of the rivers at the points named, at
g o’clocK May 21, 1903, and May 22, 1902.

May 21, '03. May 22, '02

Feet. Feet.

A«w Orleans___ ..~...Aoove *ero of gauge. 15 9 75

Memphis.... Above #ero of gauge. 16-1 93

meahvllle__ ... Above zero of gauge. 36 48

Bhrevepon 51 70

Vicksburg....... 33 2 17 2
Oub Cotton Acreage Report.—Oar cotton acreage
report will probably be ready about the 5th of June.

Parties desiring the circular in quantities, with their business
card printed thereon, should send in their orders as soon as
possible, to ensure early delivery.

Importations of American Cotton.—The Germanic from
Liverpool brought into this port 125 bales of cotton this
week and 105 bales arrived from Bremen on the Barbaroesa.

Jute Butts, Bagging, &c.—There has been

] ts, ractically
no business in jute baggin

[ daring the week under review,
and prices are unchanged at 5%c. for \% Ibs. and ec. for 2
Ibs., standard grades. Jute butts continue very dull at
Inc. for paper quality and 2@2J"c. for bagging quality.
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_INDIA COTTON MOVEMENT FBOM ALL PORTS.— Thereceipts
#f ootton at Bombay and the shipments from all India ports
or the woek ending May 21, and for the season from Sept, 1
to May 21 for three years have been as follows:

1901-02 1900-01.
Since Since Sin.ee
WULIK  sept. 1. 9teA  gepr 1 Week  gopfq,
8/vnsbay 65,000 2.124.000 29.000 1,952.000 54,000 1,618.000
90?7 (Ail mxywem *tf>i[m d w
ttspon$
row — Great Conti- Great Uonli-
Britain. nent. fotat prjtain. nent ratal.

tornbay—

1902 03.. 2.000 41.000 43.000 71.000 688,000 759.000

1901-02.. 2,000 25.000 27.000 7.000 406.000 413.000

1900- 01.. 1,000 3.000 4.000 64.000 463.000 527.000
laioutta—

1902- 03.. 2 000 2.000 4.000 29.000 33.000

1901- 02.. 1.000 1,000 3.000 24.000 27.000

1900- 01.. 2,000 2,000 3.000 27.000 30.000
cadrae—

1902- 03 1,000 1,000 0,000 10.000 16.000

1901-02 1.000 6,000 6,000

1900- 01.. 7.000 12,000 19.000
illothers—

1902-03.. 1,000 3.000 4.000 16.000 99.000 115.000

1901- 02.. 1.000 1.000 1.000 54.000 55.000

1900-01.. 2,000 2,000 8,000 72.000 80.000
rctal all—

1902 03.. 4,000 46,000 50,000 97,000 826,000 923,000

1901-02.. 2,000 27,000 29.000 12,000 488,000 601,000
1900 01.. 1,000 7,000 8.000 82,000 574.000 656,000

ALEXANDRIA RECEIPTS AND SHIPMENTS OP COTTON. -

Throu%h arrangements we made with Messrs, Dauvis,
Benaohi & Co., of Liverpool and Alexandria, we now
reoeive a weekly cable of the movements of ootton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding
week of the previous two years.

Aleuandria. Kgypt.
May 20.

1902-03. 1901-02. 1900-01.
Receipts (cantars*)-
Thla -week.......... 2,000 4,000 45,000
Since Sept. 1 5,736,000 6,468,000 5,224,000
Top Since TMe Since Tkit Since
o o Sept. 1. week. Sept. 1. week. Sept. 1.

Exports (bales)—
TolLiverpool........
To Continentt......

1,000 332,000
6,000 |360,000

4.000 303.000
8.000 451.000

5.000 290.000
8.000 261.000
Total Snrope 7,000 692,000 12,000 754,000 13,000 551,000
' A oantar is 98 pounds.
t Ol whioh to America In 1902-03,77,884 bale#;
bales; in 1900-01, 41,320 bales.

In 1901-02, 91,815

Manchester Market.—Oar ~oort received by cable
to-night from Manchester states that the market is quiet for
yarns and firm for shirtings. The marktt does not respond
to the movement in Liverpool. We give the prices for
to-day below and leave chose for previous weeks of this and
last year for comparison.

1903. 1902.
32+ 0 8*4 Ibt. Skirt- Oott’n 59, , 18*4 Ibs. Skirt- Cott’n
O0p. ings, common Mid. =4* aop. ingt, common Mid.
Twist. to finest. XJplds  Tw**1- j to finest. Uplds
d. d. s. d. s. d. d. d. d. s. d. s. d. d.
Ap.17 7iiia»8i4 5 4i*98 1* 5.42 7j* (83165 5 98 0 5+33
“ 24 7®s 98i* 5 4i*»8 lic 544 711ie«<838 5 6 98 11* 514
May 17%. ©81# 5 41*98 2 556 77 ®8i« 5 7 98 2 514
b 8 7Isi«98*re 5 41*98 2 5- 7~ 62 5 6 98 li* 5%*33
* 16 8*4 98*» 6 71*98 5 616 7n16987165 5 98 1 5133
« 228M <*8% 5 7i*98 6 6- 711180R71*5 5 98 1 51*

Fall River Mill Dividends.—In our editorial columns
to-day will be found an article under the above caption
covering the results for the first half of 1903.

StiCksof Cotton at Atlanta and Rome, Ga.—Under
date of Gainesville, Ga., May 14, an anonymous correspond-
ent, signing himself “Farmer,” writes as follows: )

“In your paper of May 9 you give stock of cotton in At-
lanta, Ga., around 6,800 bales. Atlanta “News”, May 12,

ives stock 1,735 bales. You give Rome stock 3,436 bales.

ctual stock 1s less than 400 bales.

“Please be fair for the bulls and tell the truth, and if your
reporter does not tell the facte, get another one.”

We are not in the habit of paying attention to anonymous
communications, especially from one whose leanings are so
clearly depicted as is “Farmer’s” by the second paragraph of
his letter. But we have made investigation of the matter of
stocks at the points mentioned, with the following result:

Atlanta, which, according to our report, was given at 6,784
bales, we find on examination was absolutely correct. That

oint, by official reports, held 6,784 bales on May sth. The
ollowing week heavy withdrawals were made from ware-
houses by mills, reducing the stock to 2,663 bales, and
Iur(;cher withdrawals since have cut it down to 1,321 bales
o-day.

The stock at Rome also stood, May s, Ijust as we stateait?
3,436 bales. On May 15 it was 3,433 bales. Telegraphic in-
vestigation shows that of this stock 2,000 bales had been sold
to mills, but not withdrawn. To-day the stock is reported at
3,200 bales, with the 2,000 bales still inoluded.



1152

Government Weekly Cotton Report—Mr. James
Berry, Chief of the Climate and Crop Division of the United
States Weather Bnreau, made public on Tuesday the tele-
graphic reports on the crops in the Southern States for
the week ending May 18, summarizing them as follows:

There is general complaint throughout the ootton belt of the un-
favorable effects of low temperatures on ootton. Good stands, as a
rule, are reported in the central district, but in the eastern and west
ern portions the stands are irregular, and muchreplanting is necessary*
The crop is generally late,and warmth and sunshine are much needed1

Shipping News.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 25,144 bales. The shipments in defrail, as made up

from mail and telegraphic returns, are as follows:
Total hales.
Nsw York-ToLiverpool, per steamer Oevic, 1,324......cccceeeee. 324
To Hull,ﬁersteamerConsuelo, [ 177
To Manchester, per steamer Tintoretto, 799..... 799
To Havre, Fersteamer La Bretagne (additional), 159. 159
To Norrkoplng, per steamer Alabama, 200....... 200
To Bergen, per steamer Alabama, 100..... 100
To Genoa, per steamer LahD, 644..... 641
To Naples, per steamer Lahn, 1..... 1
To Venice, per steamer Plcqua, 198.... 19s
New Orleans - ToLiverpool—May 19—Str. Nicaraguan, 1,37 1,373
To Havre—May 20—Steamer Leonora, 1.750......cccvcniiinnnne 1,750
To Rotterdam —May 16—Steamer Riverton, 549__ May 20
—Steamer CallistO, 237 .ttt 786
To Antwerp -May 18 -Steamer Livland, 1,671___ May 21 -
Steamer Strabo, 100 ceeinns 1,771
To Barcelona—May 15—Steamer Maria. 1,900....cccccvrrunnen. 1,900
To Venice May 15—Steamer Maria, 2,027 2,027
To Trieste-M ay 15—Steamer Maria, 737 737
Galveston-To Liverpool—May 16—Steame
May 20—Steamer Dictator, 762.............. 2,640
To Belfast—May 16—Steamer Ramore H , 75
Pensacola—To Liverpool -M ay 15—Str. Ida (additional), 251. 251
Brcnswiok—To Liverpool—May 22—Steamer Verax, 3,504.... 3,501
To Manchester—May 22—Steamer Verax, 1,380.....ccccccvviennnne 1,380

Boston—To Liverpool—May 13—Steamer New England, 175
__May 16—Steamer Carpathia, 1,008

To Manchester—May 15—Steamer Caledonian, 4 4
To Hull-M ay 15—Steamer Congo, 500......cccccccecvvcnnnns 500
Baltimoeb—To Liverpool—May 15—Steamer Indore, 5 51
To Hamburg—May 15—8teamer Abessin'a, 100............. 100
Philadelphia—To Liverpool—May 15—Str. Friesland, 919... 919
8an Fbanoisco—To Japan—May 16—Str. Nippon Maru, 291.. 291
Seattle ToJapan—May 16—Steamer Tosa Maru, 200............. 200
Tacoma—ToJapan—May 16—Steamer Olympia, 100....cccccccuueee 100
T OB i 25,144

Exports to Japan since Sept. 1 have been 128,358 bales from
the Pacific Coast, 6,233 bales from New York and 400 bales
from Norfolk.

Ootton freighta »fe New York the pant week have beer
as follows.

Satur. Mon. Tuet. Wednes. Thurt. Fri.
Liverpool............ C. 12 12 12 12 12 12
Manchester......... e. 12 12 12 12 12 12
Havre, asked__ c. 20 20 20 20 20 20
Bremen................ C. 171* 17i* 171* 171* 171 17i*
Hamburg ...C. 171> 17i* 17i* 17i* 17i* 17i*
Ghent... ... C. 211* 21i* 21i* 21i« 21i* 21)«
Antwerp......... 3»e:C. 15 15 15 15 15 15
Reval, Indirect..e. 23 28 28 28 28 28
Reval, via Canal,e. 32 32 32 32 32 32
Barcel’na.IndVt.c. 29 29 29 29 27i* 271*
Genoa......cccveueunens C. 15 15 15 15 15 15
Trieste..........,...C. 22324 22324 22324 22324 22924 27
Javan (via snez).e. 50 50 50 60 50 50

Quotations are oents per 100 Ibs.

_ Liverpool.—By cable from Liverpool we have the follow-
ing statement of the week’s cables, stocks, &c., at that port.

May 1, May 8 May 15. May 22.
sales oftheweek..bales. 49.000  64.000  96.000  45.000 \
Of which exporters took... 4.000 5.000 16.000 3.000

Of which speculators took. 3.000 4.000 11,000
tales American................... . 45.000 58.000 86,000 38.000
Actual export.. . 16.000 6.000 10,000 3.000
Forwarded......... T . 73.000 65.000 68,000 54.000
Total stock—Estimated....... 726.000 686,000 645.000 650.000
Of which American—Bat'd. 641.000 603.000 560.000 545.000
Total Import of the week----- 68.000 31.000 36.000 63.000
Of which American 55.000 18.000 22.000 28.000
Amount afloat___..... 113.000 120.000 131.000 86,000
Of which American 67.000 87.000 82,000 61,000

Ihe tone of the Liverpool market for spots and futures
eaoh day of the week ending May 22 and the daily closing
prices of spot cotton, have been as follows.

Spot. Sat’day. Monday. Tuesday. Wed'day. Xhurtd'y Friday
Market, i . Fair ) . Fair
. ! uiet. business Quieter. uiet. Irregular. business
12:80p. m. | Q doing. Q oing.
MId.Dprds. 614 626 6*44 6*42 6 30 6 30
dales......... . 8,000 10.000 8,000 8,000 8,000 10,000
Bpeo. Aexp. 1,000 1,000 1,000 1,000 500 1,000
M Stead Stead S I t o1 lar Stead
teady at Stea at Strongat lIrreg. a rregular Steady at
Markgt ( "3@5 pts. 1@2 )bts. 8@10 pts. 8$12 pts. unc%. to  B@7 pts.
Oopened, J decline. decline. advance. advance. 2 pts. adv. decline.
Steady at Strong at Unsettled St’y tost’g Demor’z’d uiet at
Market, { 5284”pts. 814218 ptc. 8% pis. dc. 7<G19 pi*. 76<S2pis. 1%@8 pts.
IP. H, | "decline. advanoe. to 6pts.ad. advance decline. advanoe.

the prloes of futures at Liverpool for eaoh day are given
below, Prices are on the basis of Uplands, Good Ordinary
clause, unless otherwise stated.
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K}‘*g’l*prices are given in pence and IOOIA. Thus: 4-67 means
4 67-100d.

Sat. M on Toes. Wed. Thurs. Fri.

May 16 May 18 May 19. May 20. May 21 May 22

12% 4 12> 4 12> 4 12i* 4 121 4 12ic 4

s.u. r.M.P.u. P.M. P.M. P.M. P.M, P.M. P.M. P M. F. M. P. M.

d d d 4 d d d. d. d d. 4.

May oo 687 588599 606 617 609 6 16 6 16 6 02 595 6 07 6 03

May-June... 583 583 596 6 03 6 15 6 07 6 14 6 14 300 5 92 6 04 6 0O

June-July... 582 582593 600613 604 612 6 12 598 590 6 02 5 97

July-Aug'... 578 579588 595 607 600 6 08 608 596 587 598 594

Aug.-Sept... 563 563570577 591 583 592 591 581 572 582 5 78

Sept.-Oct— 510512520527 582 523 538 542 535 531 538 5 36

Oct.-Nov___ 483481489492 499 492 5065 11 507 502 506 5 05

Nov.-Dee_ 472 473478481488 461 496500 4098 4093496495

Deo.-JAN___ 4 71 4714 76 479 486 480 494 498 496 491 494 493

Jan.-Feb 470 470:475 478 485 478 493 497 495 490 493 492
Feb-.M oh. ..
Mch.-April..

BREADSTUFFS,
] Friday, May 22, 1908.
A better tone has dominated the market for flmr. Re-

flecting the rise in values for the grain, prices for spring-
wheat patents have been advanced aod winter-wheat flour
also has been held at higher figures. Owing to the faot that
the City Mills have shut down and are themselves buyers of
the lower %rades of winter-wheat flour, the supply of these
grades of flour have been exceptionally scarce. Business for
the week has been moderately active. Rye flour has had a
small sale at unchanged prices. Corn-meal has been in mod-
erate demand and firmer,

Speculation in wheat for future delivery has been moder-
ately active. The tone of the market has been unsettled.
During the greater part of the week the tendency of prices
was towards a higher basis; in fact on Tuesday values ad-
vanced rather sharply in both the local and Western mar-
kets on unfavorable oroE news from some section of the
winter-wheat belt where the crop was reported deteriorating,
owing to lack of sufficient moisture. The section from
which these less favorable crop reports were received,
it was figured, produced last year a little over one-
half of the winter-wheat crop. On Thursday the
market turned weaker, the feature being more favor-
able weather reports, needed rains having fallen in the
wheat belt east of the Mississippi River. The “Cincinnati
Price Current,” in its weekly review of the crop situation,
said:*Drought area lessened the past week.  Winter-wheat
prospects fully maintained.” This report also had a weaken-
ing influence upon values, and there was steady selling by
recent speculative buyers to liquidate long contracts. The
spot market has been moderately active. To day prices ad-
vanced on unfavorable crop reports. The spot market was

quiet.
DAILY CLOSING PRICES OF NO. 2 BED WINTER WHEAT INNEW YO RK .
Sat. Mon. Tuet. rred. Thurt. n.
Gash wheat f. 0. b......... 82*4 82% 82i* 83 83 82%
May delivery In elev 88t* 83% 838s  83% 83% 83%
Julv delivery in elev........ 78% 78*8 79Q 79% 78% 79
Sept, delivery In elev.... 750s 750b 76i* 76% 75% 75%
Dec. delivery in elev___ 760b 761 77*8 7738 76% 76%
DAILY OLOSING PRICKS or no. 2 SPRING WHEAT IN CHICAGO .
Sat Mon. Tuet. Wed. Thun. Iri.
May delivery In elev....... 793a 79*8 80 80% 78% 78
July delivery in elev....... 73i* 73i8 74H 74*8 7338 73%
Sept, delivery in elev.... 71 70% 710s 71% 70% 70%
Deo. delivery in elev..... 7114 7118 72% 723s 71% 71%

Speculation in the market for corn contracts has been
quiet, and the only change of importance in prices has been
an advance in quotations for May delivery in the local market
on shorts covering. Early in the week, following the ad-
vance in prices for wheat and reports of some delay in plant-
ing, prices made fractional advances. The improvement,
however, was not maintained, advices received during the
latter part of the week from reliable authorities stating that
early-planted corn shows good stands, and that planting con-
tinues, with little change in the situation. Country offer-
ings for the week have been reported as fair. The spot
market has been firmer, but only a limited volume of busi-
ness has been transacted. To-day the market was easier
under favorable weather news and free country acceptances.
The spot market was dull.

>AILY CLOSING PRICES OF NO. 2 MIXED COBH IN NEW YORK..

Sat. Mon Tut*. Wed. Thurt. Fri.
G%»h corn f. 0. b..oeen. 53% 53% 53% 54% 54% 54%
May delivery in elev....... 54% 55 56% 56% 58 57%
July delivery Inelev___ 52 51% 52 52% 51% 51%
Sept, delivery in elev....... 50% 50% 50% 50% 50% 50%

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN CHICAG O >

Sat. Mon. Tuet. Wed. Thun. m .
May delivery In elev.— 45 44% 44% 45% 44% 44%
July delivery In elev___  44% 44% 44% 44% 44% 4409
Sept, delivery In elev— 44% 44% 44% 440* 44 44%

Oats for future delivery at the Western market have been
moderately active, and during the first half of the week
prices steadily advanced on unfavorable crop news from the
eastern section of the belt. On Thursday, however, there
was a sharp reaction in values under sellin? be/ recent buy-
ers to realize profits under reports of the fall of needed rain.
Locally the spot market has been fairly active at steady
prices. To-day the market was lower early under the more
favorable weather news, bnt rallied on shorts covering.

DAILY QLOSING PRICES OF OATSIN NEW YORK.

A Sa Mon. Tuet. Wed. Thun. Pri.
NO. 2 mixed In elev....... 88 38 38 38 38 8
mo0. 8 wane In elev..... 41 41 41% 41% 41% 41%
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DAJLT GLOBING PKIOKB OF HO. 1 MIXUD OATS IH CHICAGO.

Bat Afon.  Tuet. Wed. TAt<r=. Fn .

May delivery In elev___  36% 8689 36% 37% 36 36%

July delivery in elev____  33% 3319 34 84% 88% 33%

Sept, delivery inelev___  30% 30% 31% 31% 30% 30%

Deo. deoivery In elev___  30% 30% 31% 31% 30% 31
Following are the oloaing quotations:

FLOCK.

rnr - b= Patent, winter___93 90 04 15

aaperfl.no,____ $2 75 ®2 80 Olty mills, patent. 4 60 04 95

Cxtra, No, 3. 2 85 02 90 Kye flour,superfine 2 75 03 50

extra, No. 1 3 00 ®3 10 Buokwheat flour.. Nominal

Gleam___ 3 20 03 40 Oorn meal—

Straights......ccc........ 3 80 04 00 Western,eto 2 85 02 95

Patent, spring.... 4 10 04 95 Brandywine.... 3 00 «8 05
(Wheat flour in racks sells at prloes below those tor barrels.)

OBAIH.

Wheat, per busn.— 0. c. Oom, per bush.— 0. e.
Hard Dul.,No. 1.. I.0. b.90% Western mixed............... 52 0 57%
N’thern Dul., No.l t.o. b.89 No. 2 mixed...__ f.o. b.54%
Red winter. No. 8 t.o.b.82% No. 2 yellow.. t. 0. b.55
Nort’n Dul. NO. 2. f. 0. b.87% No. 2white t. 0. b.55

Oats—Mix’'d,p. bush. 87 040 Kye, per bush—

White.....cc....... 39 045 Western........ .ol 53%»59
No. 3 mixed............ 38 039 State and Jersey 56 e>58
No. 3 white 41%®42% Barley—WesSt....cooeene .. 62 061

Feeding ceee.....51%»54%

Exports of Grain and Flonr from Pacific Ports.—The
exports of grain and flour from Pacific pores for the week
ending May 22, as received by telegraph, have been as
follows: From Portland, May 18, to South A*rica, 103,000
bushels of wheat.

Combining these figures with those for previous weeks, we
have the following, which covers the exports to foreiga
countries for the period since July 1, 1902.

Exports Flour, Wheat, Oorn, Oats, BarIF]y, Rye,
from — bbis. bush. bush. bush. bush.” bush.
San Fran. 793,754 8,419,093 38,466 11,198 6,263,748 215.107
PugetsS’'d.l1,720,086 8,148,846 10,618 822,943 223,841 25
Portland.. 694,435 7,986,270 ... 117,728 974,034 ...
Total....3,208,275 21,564,209 49,084 951,869 7,461,623 215.132

Government W eekly G rain Report.— Mr. JameS Berry,
Chief of the Climate and Crop Division of the U, S. Weather
Bureau, made public on Tuesday the telegraphic reports on
the grain crops in the various States for the week ending May
18 as follows :

Corn.—Corn planting has been further delayed by rales in the
States of the lower MissouriValley and by drought In the Ohio Valley,
Middle Atlantlo States and portions of the Lake region. Planting Is
well advacoed In the Dakotas, and, notwithstanding the wet soil in
lowa and Missouri, has been vigorously pushed In those States, where
Itis germinating very satisfactorily. In Nebraska, the Ohio Valley
and Middle Atlantic States a large partof the orop is yet to be planted,
not more than half the area having been seeded lu Ohio and Nebraska.

Winter Wheat.—W inter wheat has made favorable progress In Ne-
braska and Kansas, and has been Improved by rains In portions of
Missouri, Oklahoma, Texas, Arkansas, Tennessee and Kentuoky, but
In Southern Missouri and in the States northward of the Ohio River
and in the Middle Atlantlo States the orop has suffered farther de-
terioration. It is heading as far north as Central Kansas and the
souther portions of Indiana and Ohio.

Spring Wheat —In the spring-wheat region the weather conditions
have been highly favorable lor germination and growth of epriDg
wheat, which Is coming up to good stands, with vigorous plants. In
the Northern Rooky Mountain States the growth of spring wheat has
been slow ; In WaaUlngton and Oregon the outlook Is very promising.

Oats.—In the Missouri Valley, Oklahoma and Texas a general im-
provement in the condition of oats Is Indicated, but In the Ohio Val-
ley, Middle Atlantic States and the greater,part of the Lake region the
condition of the crop Is less favorable, owing to the effects of drought

W For other tables neaallF gives here see page 1121.

THE DRY GOODS TRADE.
Niw York, Friday, P. M,, May 22, 1903,

With buyers showing more interest in the general situa-
tion the cotton goods division of the market has gained in
strength during the week. Sellers have openly quoted higher
prices on a number of lines and on most of the others have
guietly raised their limits. A better spot business has been

one and there has been a greater disposition shown to pur-
chase forward contracts. Sellers are supplying spot require-
ments where they have goods on hand, but are decidedly shy
of committing themselves to sales of goods to be made. Had
they been less reserved a considerably larger business could
have been done. It is apparent that the raw cotton situation
is exercising a more pronounced influence over the views of
buyers than it has hitherto done and from their action this
week it would seem as though they were abandoning expec-
tations of any snch break in raw material as would materiall
affect goods prices for a considerable time to come. In ad-
dition to this they are facing the fact that curtailment of
production is undoubtedly in progress and is likely to reach
considerable dimensions. Reports coming to hand from
various parts of the country show some improvement in the
distribution of seasonable merchandise by jobbers and re-
tailers.

W ooten Goodas —Ihe clothing trade demand has been on
a somewhat larger scale this week, the orders being more
numerous, with a tendency to increase in individual volume.
This is the result of experiences of clothiers with their fall
garments, upon which they are now taking orders. So far
they have, on the whole, done a satisfactory bnsinees, al-
though complaints are heard of indifferent buying in some
sections of the country. The supplementary demand for
piece goods in men’s-wear woolen and worsted fabrics should
therefore prove considerable, but it can hardly be expected
to make full amends for the poor results so far secured in
some directions. In the worsteds division it is not likely to
be good enongh to start up much of the idle machinery this
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side of the next light-weight season nor to improve prices.
The demand for overcoatings has been fair for the time of
year, but indifferent for cloakings. Only a quiet general de-
mand is reported for woolen and worsted dress goods but
the general tone of the market is steady, Flannels and
blankets are gniet but firm.

Domestic Cotton Goods.—The exports of cotton goods
from this port for the week ending May 18 were 9,899
packages, valued at $407,804, their destination being to the
points specified in the tables below :

1903. 1908.
Hiv York to Mat 18.
Week. SinceJan A wee*. Sine* Jan.i.

Great Britain [T 6 990 87 1,068
Other Buropean........... 19 606 4 592
China — N 3,488 99,845 53,016
India.. .o 356 5,949 97 8,336
Arabia..... ..o 3,033 17,903 50 8,235
Africa e20 4,441 5 4,269
West Indies...cooooiiiiiiiiiiniinnnnn. 527 12,456 522 9,912
MeXxiCo . .oooerreennnnn 80 1,117 69 1,036
Central Amertoa- 563 4,626 17b 3.138
South America... 903 25,096 854 18,772
OtherCountrles. 305 4,293 459 5,450

Total. i 9,899 177,322 2.325 113,854

The valne'of these New York exports since Jan. 1to date
has been $7,383,884 In 1903, against $5,228,203 in 1902.

There has been an improved demand from the jobbing and
converting trades for brown cottons, particularl?/ in the
lighter weights, and on these the market'is distinctly firmer.
Standard and three yard sheetings and drills are not. how-
ever, any better than a week ago, these feeling the effect of
continued absence of any export demand of moment.
Bleached muslins are very firm in medium and finer grades
and occasionally slightly higher. Wide sh-etings have stif-
fened, with an advance of about 5 per cent in a number of
leading lines. The market is also firmer for made-up sheets
and pillow cases. Denims continue in limited supply and are
very firm in price. In tickings an advance of %c. per yard
is noted in Ieadin% makes. No change in quotations has been
made in plaids, cheviots or cottonades, but the tendency is
against buyers, Cotton flannels and blankets are firm but
gniet. Kid-finished cambrics are qgniet at previous prices.
The market for printsis firm in tone but the demand has
been moderate only. Production is on a reduced scale and
stocks are light. Fine wash fabrics are in imﬁroved request.
The market is strong on staple ginghams, with an occasional
advance of J*c. per yard. Fine ginghams are scarce and
firm. The print cloth market shows an advance of I-16c. in
both regulars and odds, with a good demand for the latter.

Foreign DrytG oods.— SUpplies of foreign drees goods are
within reasonable compass and the market steady in face of
a quiet demand. Business in silks and ribbons is moderate
at previous prices. Linens show no change. Burlaps are
dull at previous prices.

Importation* and Warehouse Withdrawals of Dry Goods
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Index.

An index to all the news matter appearing in this Depart-
ment for the period from Jan. 3, 1903, to March 28, 1903, in-
clusive, was published in the Chronicle of April 4, 1903,
pages 774, 775 and 776.

News Items.

Connecticut.—Savings Bank Bill Passes Senate.—The
Senate on May 21 passed a bill adding to the list of securities,
in which savings banks are now authorized to invest, bonds
of the St. Louis Terminal Railroad Association, the Buffalo
& Susquehanna, the Louisville & Nashville RR. and the St.
Louis Iron Mountain & Southern R%/. The vote stood 16 to
6. The Savings Bank Association of Connecticut sent in a
protest to the General Assembly against admitting these
bonds to the list of legal investments, and in the arguments
against the bill made in the Senate, it was oharged that the
bill was being promoted in the interest of certain holders of
éhe.bgnds, which charges, however, have been emphatically

enied.

New York State.—Savings Banks Investments Bills Pass
Legislature.—Senator Ramsperger’s bill amending the Sav-
ings Bank Investment Law was signed by the Governor on
May 21. This bill, as already stated, amends Subdivision
“D” of Subdivision six of Section 116 of Chapter 689, Laws
of 1892, as amended from time to time, by adding “the
mortgage bonds of the Buffalo Creek Railroad Company of
an issue to retire all prior mortgage debts of said railroad
company” to the investments allowed. o

This_bill, it is stated, was opposed by the State Association
of Savings Banks. The following memorandum was filed by
the Governor in signing the bill:

I have given very careful tliongit to tills bill and have considered
the objections of the Savings Banks Association of the State against
its enactmentinto law as well as the requests from the savings banks
of the county of Erie for its approval. Under existing law, a railroad
whose bonds are au;horized as savings banks Investments must have
a capital 6tock of at least one-third the amount of its bonded debt and
also must have paid dividends of at least 4 per cent for a term of ten
years.

The railroad which this bill affects has a capital stock of $250,900
To comply with the existing statute it should have a capital stock of
at least $334,000, as its bonded debtis $1,000,000. In view of the
fact that instead of paying 4 per cent dividends itis and has been
paying 7 per cent dividends upon $250,000 for many more years than
are required in the statute, it would seem to be an absolutely safe in-
vestment. In addition, It may be said that it probably can never be
affected by competition, because of its route and franchises

The sufficiency of the investment being vouched for by the savings
bank interests in Buffalo, who desire the opportunity to invest in
these bonds, | oan see no great harm which can come from the enact-
ment of the bill. It Is, therefore, approved.

Sond Proposals and NegotiationsthiB
week have been as follows :

Akron. Ohio.—Bond Sale—On Mav 16 the $8,000 5% Sewer
District No. 9 bonds described in V. 76, p. 989, were awarded
to Denison, Prior & Co. of Cleveland and Boston for $3,006 50.

Allegan, Mich.—Bonds Not Sold.—No bids were received
Ma%/ 18 for the $4,000 4% electric-light bonds described in
V. 76, p. 1099.

Areola School District, Assa, N. W. T—Bond Offering.—
Proposals will be received by Sam. E. Rothwell, Secretary
School Board, for $8,200 @ debentures, maturing part yearly
for twenty years.

Arlington (Texas) School District.—Bonds Voted.—This
district on May 14 voted to issue $12,000 5£ 5-20-year éog-
tional) school-building bonds, to be dated July "1, 1903.
Bonds will probably be sold in July.

_ Armonr, S. Dak.—Bonds to be Issued.—This city, accord-
ing to reports, will issue $10,000 water-works bonds,

Asheville, N. C—Bond, Offering.—Proposals will be re-
ceived until 12 M, June 3, by F. M. Miller, Mayor, and the
Board of Aldermen, for $40,000 4%% refunding bonds De-
nomination to be designated by purchaser. Date, July 1,
1903. Interest, semi-annual. Maturity, July 1,1933, Either
cash, or a certified check for $500 payable to the City Treas-
urer, required.

Ashland, Wis.—Bonds Being Issued.—Under date May 18
we were advised that the city is now issuing the $31,606 52
6% iImprovement bonds mentioned in the chronicie Jan. 24,
and that the entire amount will be delivered to the Barber
Asphalt Paving Co., in the course of a week or ten days.
Bonds mature one filth yearly, all being subject to call after
one year. ) ) )

Aurora, Neb.—Bond Offering.—Proposals will be received
until June 10 by Fred. J-'ffers, City Clerk, for $5,000 3% 10 20-
year (optional) bonds. Date, July 1,1903. Interest semi-an-
nually in New York City at the Nebraska State fiscal agency.

~Avalon (Pa.? School District.—Bond Election—An elec-
tion will be held June 20 to vote on the question of issuing
$95,000 school bonds. The present debt of the district is
$27,350. The assessed valuation for 1903 is $2,203,260.

Bayonne, N. J.—Bids Rejected.—The following bids, all of
which were rejected, were received May 19 for the $89,000
47t 20-year gold water bonds described in V. 76, p. 1099.

W. K R. Smith. New York..... 10P32 | Denison. Prior & Co.. Cleve-
Seasongood A Mayer, Cincin... .100'55 i land and BoOStON...coevevennne 100'76
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A resolution was passed by the City Council authorizing
the disposal of these bonds at private ‘sale.

Bellefontaine (Ohio) School District.—Bond Sale.—On
May 16 the $4,000 4% 1-4-year (serial) refunding bonds de-
scribed in V. 76, p. 1046, were awarded to the Bellefontaine
National Bank at 10025. Following are the bids :

Bellefontaine National Bank....$4,010 IPeoPIe’s Nat. Bank. Bellefon-
S. A. Kean, Chicag0. ... 4,000 | taln $4,000

Bexar County, Texas.—Bond Election,—An election will
be held June_16to vote on the question of issuing $500,000 £%
40-year road-improvement bonds.

Big Stone Wap, Va—Bond Election.—An election will be
held June 9 to vote on the question of issuitg $20,000 5£
bonds for general improvements, including electric-light and
power plant, supplemental water supply, sidewalks, street
Improvements, bridges, culverts, sewers, etc. If authorized,
bonds will be dated July 15, 1908. Maturity. July 15, 1933.

Birnamwood, Wis.—sonds Not Yet Sold.—Action was
again postponed on May 12 in the matter of selling the $5,000
15 year water bonds offered orlglr_lall)(J on ACPrll 28. The next
regular meeting of the board will be held May 26. See V.
76."p. 1047, 828,

Bine Earth, Minn.—Bonds Defeated.—This place on May
l:1)8 \éoted against the issuance of $10,000 water and light

onds.

Bi>Uvar(Mo.) School District.—Bond Sale.—On May 15
the $8,000 4%% bonds described in Y. 76, p. 1099, were
awarded at par and expense of issuing the bonds.

Brookings, S. Dak.—Bond Offering —Proposals will be re-
ceived until 2 p. M, June 1, by G. Ti Stoddart, City Clerk,
for $13,500 5% refunding and $18,000 3% municipal telephone
bonds. Denomination, $500. Interest, semi-annual. Ma-
turity, 20 years, the refunding bonds beln% subject to call
afrer'5 years and the telephone bonds after 10 years.

Brunswick Count(\J/ SP. 0. Southport), N C—Bond Sale.—
On May 14 tbe $12,000 20 year jail and county-nome bonds
described in V. 76, p. 878, were awarded to C. A. Webb &
t?% Ashevnle, at 104 541 for 5 per cents. Following are the

ids:

C. A. Webb A Co,, for 5s......... $12,645 00 1 Seaaongood A Mayer, for fa..$12,532 60
F. M. Stafford A Co., for 6s... 1254000 I Trowbridge.A Niver Co.,6Hs, 12,127 00

Buffalo, N. Y.—Bond Offering.—Proposals will be received
until 12 m., May 28, by F. W. M. Heerwagen, City Comp-
troller, for the following bonds :
195.4S7 77 3 grade-crossing bonds.) Date, May 1. 1903. Authoriti/. Section

38,182 51 3H* grade-crossing bonds.g 16, Chapter 345 Laws of 18-8. Ma-
160.203 56 3% grade-crossing.bonds. ay 1, 1923.

Interest will be payable semi-annually at the office of the
City Comptroller or at the Gallatin National Bank, New
York City. Separate proposals must be made for each issue.
A certified check for 24of the bonds bid for, payable to the
above-named City Comptroller, must accompany proposals.
These bonds were offered but not sold on May 9.

Camden, N. J.—Bond Sale—On May 18 the $75,000 4% 80-
year repaving bonds described in V. 76, p. 1099, were award-
ed to John D. Everitt & Co., New York City, at 107*82. Fol-
lowing are the Dids:

John D. Everitt & Co.. N, Y .... 107 82

N. W. Harris A Co.. New York..107-43
Dick A Robinson, New York— |0OPzS

turity.

| %/Fitzer & Co., New YOrK.......... 106'00
ason. Lewis A Co.. Chic.......... 104'513
ICamden Fire Ins. Association,

M. A. Stein A Co., New York 107'04 | tor $25,000 104-
Thompson, Tenney A Crawford Moore. Baker A Co... 104-00
New York........ e ez 98 | W.R. Todd ACo., N ork.. 1104'00
Dominick a Dominick, N. Y 106'03 | Denison, Prior A Co., Cleveland
and BoStOn ..o 103"

O’Connor A Kahler. New York.105'90
Edmund Seymour A Co., N. Y. .105-75
W.J. Hayes A Sons, Cleveland.105-62
Allen, Sand A Co., New York. ,105°50

_Cape May, N. J.—Temporary Loan.—This city has nego-
tiated a loan of $125,000 at 4% for four months with the
Security Trust Co. of Camden.

Carbon County (P. O. Rawlins), Wyo —Bond Offering,—
Proposals will be received until 5 p m , June 4. oy H. B.
Jennings, County Clerk, for $12,400 coupon refunding bonds.
Denomination, $1,000, $500 and $100. Date, Aug. 1, 1903.
Interest (at not exceeding 4%i) semi-annually on Jan. 1 and
July 1 at the office of the County Treasurer or at the Chase
National Bank of New York City. Maturity, 20 years; sub-
ject to call after 10 years.

Cartha&e, Tenn.—Maturity of Bonds.—We are advised
that the $50,000 P toll-bridge bonds to be offered for sale on
May 25 will mature in 30 years, subject to call $5,000 in 5
and also in 10 years and $10,000 in 15, in 20 and in 25 vears.
Interest, semi-annually. For other data relative to offering
see V. 76, p. 1100.

Centerville (lowa) Independent School District.—Bond
Offering.—Proposals will be received until 8 p. m, May 25, by
the Board of Education—Frank D. Sargent, Secretary—for
$7,000 496 bonds. Denomination, $1,000, Date, July 1,1903.
Interest, semi-annual. Maturity, July 1, 1913; subject to
call after July 1. 1908.

Charlottesville, Va—Name of Purchaser.—The purchaser
of the $70,000 &% street improvement bonds which we stated
last week had been disposed of at par was C. J. Rixey, Pres-
ident of the Jefferson National Bank of Charlottesville. The
sale was made on May 15, and the bonds will be issued June
1. For description of securities see V. 76, p. 555.

Chicago (I11.), West Chicago Park.—Bond Offering.—Pro-
posals will be received until 4 p. m., June 2, by the West
Chicago Park Commissioners, Union Park, Chicago, for
$250,000 4i park bonds. Securities are part of an issue of
$1,000,000 authorized by an Act of the Legislature approved
May 10, 1901. Interest semi-annually at the office of the
Treasurer of the West Chicago Park Commissioners. Ma-

1E. D. Shepard ACo., N.Y .. ".103-
Seasongood A Mayer, Cinoin....102"
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tnrity, Feb. 1, 1922; subject to call after live years. Certi-
fied check for 24 of the amount of bid required. Walter Field-
house is Secretary.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Chisholm, St. Louis Couuty, Minn.—Bond Offering.—Pro

posals Will be received until 8 p. m., June 24, by the Village
Council, for $15,000 5% 15-year funding bonds. Authority,

election held May 12, 1908. Interest, semi-annual. e-
nomination, $1,000. W. G. Shane is Village Recorder.

Clay ton](Town), Jefferson County, N.y —Bond Offering.—
Proposals “will be received until 17 pm., June 5, by S. H.
Johnson, Town Clerk, for $15,000 town hall bonds. Author-
ity, election held April 14, 1908. Denomination, $1,000. In-

terest not to exceed 44. Maturity, one bond yearly. Parties
making bids are requested to make flat bid at lowest rate of
interest. These bonds were offered but not sold on April 28.
Cottonwood County Independent School District No. 57
(P. 0. Westbrook), Minn.—Bond Sale.—The $17,000 54 10-
15-year (optional) school bonds described in V. 76, p. 823,
have been awarded to C. A. Boalt & Co. at 100*588.
_Cudahy, Wis.—Bond Election Proposed.—A special elec-
tion is proposed in this place to vote on the question of issu-
ing from $85,000 to $40,000 sewer bonds. o
Cumby (Texas) School District.—Ronds Voted.—This dis-
trict on May 9 voted to issue $7,000 school-house bonds.
Defiance (Ohio) School District.—Bond Sale.—On May 14
the $15,000 building bonds described in V. 76, p. 1047,
were awarded to MacDonald, MoCoy & Co. of Chicago at
'[182*1368 accrued interest and blank bonds. Following are
e bids:
MacDonald, McCoyA Co.,Chi- | D%nisdon, Prior & Co., Cleve-
(o8 Yo Lo JE SO 115,415 00 | land and Boston.................... $15,227 00
Wel?. Both 4 Co, Cincinnati. 15,410 00 | Feder, Holzman A Co.. ClIn.. 16,220 50
a. Kleybolte A Co., Cincln... 16,876 OOL

., C. ¥ Lamprecht Bros. Co., Cleve.. 15,106 60
S. Kuhn A Sons, Cincinnati... 16,350 60 1 Kenton. Hood A Co 15,16685

New 1st Mai.Bang,uolnmDus. 1535550 P. ». Briggs a Co., Cinc . 16,158 60
Seasongood a Mayer, ClIn 15,287 60 | S. A. Kean. Chicago........c.... 15,015 00

Dexter (Mo Jschaol District. —Bona Offering —Proposals
will t% received until 8 p. m.. May 28, by R. A. Sieler, Clerk,
for $16,000 44 5 20 year bonds, dated July 1, 1903. Certified
check tor $500 required, ] ) ]

East Liverpool, Ohio.—Bond Election.—An election will
be held June i to vote on the question of issuing $59,000 de-
ficiency bonds.

East Waterloo Independent School District, Blackhawk
County, lowa.,—Bonds Not Sold.—No bids were received
May 7 for the $12,000 44 refunding school bonds offered for
salé on that day. See V. 76, p. 990, 716. )

Eldon Township School DIStI’ICt_SP. 0. Lorneville), Ont.
—Debenture Offering.—Proposals will be received until 12
M, Jnne 4, by John A. Jackson, Township Treasurer, for
$3,000 44 school debentures, maturing part yearI_Y for 15 years.

Farley, Minn.—Bond Offering.—Proposals will be received
until 2° P. M, Jnne 10, by A A. Harris, Town Clerk, for
$10,000 26 refunding bonds. Denomination, $2,000 or each
other amonnt as purchaser may elect. Date, June 10, 1903.
Interest payable at the First National Bank of Warren. Ma-
turity, June 10, 1913. Certified check for 24 of the amount
of bid, payable to the Town Treasurer, required. )

Feeley Township, Itasca County, Minn.—Rond Offering.
—Proposals will be received until '5 pm ,, June 15, bv S. P.
Peterson, Town Clerk, for $3,000 64 road and bridge bonds.
Denomination, $500. Date, July 1, 1903, Interest annually
at the First State Bank of Grand Rapids. Maturity, from
“five to twenty years after their date, in equal annual pay-
ments.” Certified check for $25, payable to A M Johnson,
Township Treasurer, required.

Fergus County Free High School District (P. O. Lewis-
ton), Mont.—Bond Offering.—Proposals will be received until
4 p.’m., June 13, by Rudolf Von Tobel, Secretary Board of
%’rustees, for $30,000 4%4 20-year bonds. Denomination,

1,000.

Findlay (Ohio) School District.—Bonds Awarded.—The
$27,000 &6 refun mgbbonds, bids for which were asked for
until May 1, have been awarded to Seasongood & Mayer,
Cincinnati, who were the only bidders on that day. The
Cincinnati firm_offered par less '$400 for the bonds. "See V.
76, p. 1047 and 717.

Franklin Township, Johnson County, Ind.—Subsidy De-
feated.—This township on May 12, by a vote of 4 to 1 against,
defeated the proposition to grant a 14 subsidy to the Frank-
lin & Southwestern Traction Co.

Geneva, N. Y.—Bond Sale.—On May 18 the three issues of
bonds, aggregating $46,500, and fulli%descrlbed in V. 76, p.
l%olldov%%re awarded to O’Connor & Kahler, New York City,
a .

Geyserville School District, Sonoma County, Cal.—Bond

Sale.—On May 15 the County Treasurer sold $3,000 54 1-10-
yealogséerlal) gold bonds of "this district to J. H. Brush at
104*033. Denomination, $300. Interest annually on May 15
at the office of the County Treasurer.
. Gilmer ($Tex.8 Independent School District.—Bond Offer-
ing.—The $12,000 44 school-building bonds recently author-
ized have been approved by the Attornely-GeneraI. Denomi-
nation, $1,000. Date, May 1, 1903. [nterest, annually in
Austin.  Maturity, zodyear_s, subject to call after 5 years.
Proposals for these bonds will be received at any time by the
Secretary, Board of Trustees.

Glassport (Borough), Pa.—Bond Sale.—On May 15 the
$60,000 44 30-year improvement bonds, described in V. 76,

. 1047, were _awarded to Lawrence Barnum & Co., New

ork, at 100 55.
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_Glorersville, N. Y.—Description of Bonds.—We are ad-
vised that although the details ot the $250,000 sewer-
bond issue authorized under Chapter 193, Laws of 1903, have
not yet been determined, the bonds will most likely be in de-
nomination of $1,000 and will carrg 8%64 interest. © Maturity
from 30 to 50 years. It will probably De late in the summer
before any of the bonds will be issued. )

Green Bay, Wis.—Bond Offering.—Proposals will be re-
ceived until 12 m .._M%/ 28, b%/ the Committee on Finance, at
the office of the CI%/ lerk, for $15,350 44 refunding bonds.
Denominations, $350, $500 and_ $1,000. Date, Jan. 1, 1903.
Interest, semi annua). Maturity, $350 in one year, $500
yearly for the followm% nine years and $1,ooogear_lfy for the
next nine years and $1,500 in “twenty years. Certified check
for $200 required. ) .
_Greensburg, Pa.—Bonds 1™oposed.—This borough is con-
sidering the question of issuing $150,000 bonds for street and
sewer improvements. ) )

Greenville, N. C—Bond Offering.—Proposals will be re-
ceived until 4 p. m., June 10, by Harry W. Whedbee, Mayor,
for 1$10,000 school bonds. = Denomination, $100. Date,
July 1, 1908. Interest semi-annually at the office of the
Town Treasurer. Maturity, July 1, 1933. Securities will
be certified to as to genuineness by the United States Mort-
gage & Trust Co., New York City. . .

Hancock County (P. O. Findlay), Ohio.—Bond Offering.—
Further details are at band relative to the offering for sale
on Jnne s of $21,500 ditch bonds. These bonds will be sold
at 10 a. m. on that day by the County Commissioners. Bonds
are as follows :

$14,500 @S ditch bonds, maturing $2,000 March 1. 1904, and $2,600 each six
months thereafter up to_and including Sept. 1, 1906. Deposit of $600
r&aulred of successful bidder,
7,000 oditch bonus, maturing *1,600 on March 1, 1904, ao<| also _on Sept. 1,
190%; *2,000 on March 1, Iv<05, and also on Sept. 1,1906. Deposit of
$250 required of successful bidder.

Date of bonds, May 1, 1903. Interest March 1and Sept. 1
at the office of the County Treasurer. )

Harrim&n, Tenn.—Bond Offering.—Proposals will be re-
ceived until 12 m., June 4, by C. E. Hendrick, Mayor, and
the City Conncil, for $100,000 54 20-year gold refundln%
bonds. " Interest, semi-annual. Certified check for $2,00
required. )

Harrison County (P. O. Logar]?, lowa.—Bond Offering.—
Proposals will be” received until June 8 by E. F. Ogden,
County Treasurer, for $60,010 44 funding bonds. Denomina-
tion, $1,000. Interest, semi-annual. Maturity, $6,000 yearly
on Nov. 1from 1904 to 1913, inclusive. )

flarrodsburg, Ky.—Bond Offering.—Proposals will be re-
ceived until 12 v, Jnne 27, bLC. D. Thompson and F. P.
James, Committee, for $18,000 44 20-year electric-light-plant
bonds. Denomination, $50. Date, July 1, 1903. “Interest,
Jan. 1and July 1at Chase National Bank, New York City.
Certified check for $500 required. Present debt of city, none.
Assessed valuation, $1,400,000.

Henning, Minn.—Bonds Voted.—This place on May 11
voted to issue $4,000 bonds to aid the Minneapolis St. Paul
& Sanlt Ste. Marie RR. in securing the right of way through
Henning.

Hoboken, N. J.—Rond Offering.—Proposals will be received
until s p. M., Jnne 10, by the Mayor and Council, for $35,000
44 bonds for cleaning and repairing sewers. Authority, ordi-
nance of City Conncil approved May 14,1903. Interest, semi’
annual. Maturity, 10years. Bonds are to be registered or
coupon, as desired by purchaser. Certified check for $2,000
required. James H. Londrigan is City Clerk.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Holjoke, Mass.—Bond Bill Passes Senate.—The Senate has
as%e the bill authorizing this city to issue $50,000 reservoir
onds.

Honea Path School District, Anderson Counta/ S.C—

Eonéi Sale,—This district has sold an issue of $8,000 school
onds.

Ilion, N. Y—Bond Sale.—On May 18 the $69,000 44 water
bonds described in V. 76, p. 991, were awarded to W. J.
Hayes & Sons, Cleveland, at 102*68. )

Independence (Mo.) School District.—Bond Offering.—
Proposals will be recelved until June 2 at the office of John
W. Davis, Secretary Board of Education, for $20,000 44 5-20-
year (optional) school-house-addition bonds.  Authority,
election held April 28, 1903. Date. July 1, 1903.

Ingram, Allegheny County, Pa.—Bond Election.—An
election will be held June 16 to vote on the question of issu-
mg $30,000 sewer bonds. ]

ronton, Ohio.—Rond Sale.—We are advised that the
$3,000 44 street and the $3,000 44 sewer bonds offered but not
sold on April 27 have been disposed of at private sale to local
parties at par and interest.

Jackson, Miss.—Bond S'lle.—On May 5 the $7,800 54
school bonds described in V. 76, p. 937, were awarded to the
Capitol National Bank of Jackson at 106 and interest from
Feb. 1, 1903. o )

Jefferson City (Mo.) School District.—Bond Bids.—ol-
lowing are the bids received May 13 for the $80,000 44 5-20-
year (optional) bonds described in V. 76, p. 937 :

First Nat. Bank, Jefferson City.$81,400 IExchar}1_|ge B’k of JeffersonClty.$80,016
------- "N. W. Harris A Co., Chicago... *Par
*‘Less $1,198 for blank bonds and attorney fees.

Several other bids, we are advised, were received, but
these were more or less irregular, and also contained pro-
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visions and qualifications. They were not considered. As
stated last week, the First National Bank of Jefferson City
was the successful bidder.

Jefferson County, Texas.—Bond Sale.—This county has
sold $8,000 refunding jail and $9,500 refunding bridge bonds.

Kansas City, Mo.—Bond Offering.—Proposals will be re-
ceived until 2p. m ., June 10, by John R. Ransom. Secretary
of the Board of Park Commissioners, lor $139,712 31 74
“Series O,” park fund certificates, payable in twenty annual
instalments. Denomination, $1,000. ~Interest will "be pay-
able January 1and July 1. A deposit of $5,000 required.
The official circular states that there is no litigation pending
or threatened in connection with the certificates above de-

scribed.

Kiester, Faribault Count¥, Minn.—Bonds Not Sold.—
No bids were received May 18 for the $6,000 54 20-year water-
works bonds described in V. 76, p. 937.

Knox County, Texas.—Bonds Approved.—The Attorney-
General has approved for registration $11,500 refunding
bridge and $36,000 refunding court-house and jail bonds of
this county. )

Lake City, Fla.—Bond Election.—An election has been
called for June 15to vote on the issuance of $15,000 water-
works, $12,000 electric-light, $5,000 street-paving and $3,000
public-buildiDg bonds. )

Lancaster, 1'a.—Bond Offering.—Proposals will be re-

ceived until 4 p. =, June 1, by J. H. Rathfon, City Comp-
troller, for $191,000 refunding water and sewer bonds as

follows :
136,000 bonds—70 of ?500 each, maturing 19years, notional after 1year.
6,000 bfc%nd%—loof 8100 each and 5 of *I,OcO. Maturity, 19 years, optional
after 6 years.
25.0C0bonds—50 of $500 each. Maturity. 19g/ears, optional after 7 years.
10.000 bonds—20 of S10; each and Ib of $500. Maturity, 16 years, optional

after 7_years. . i
35.000 bonds—70 of 8500 each. Maturity, 15 years, optional after 8 years.
36.000 bonds—70 of $500 each. Maturity, 15 years, optional after QOyears.
35,00" bonds—70 of *500 each. M aturity, 15 gears, optional after 10 years.
10.000 bonds—10 of $1,000 each. M aturity, 15 years, optional after 11years.

Bonds will be delivered July 1, 1903. Interest January 1
and July 1 at the office of the City Treasurer. Certified
check for 24 of the amount of bonds bid for, payable to the
City Comptroller, required. Bonds will be certified to as to
genuineness by the United States Mortgage & Trust Co. of
New York City.

The official notice of thisbond offering will be found among
the advertisements elsewhere in this Department.

Lavaca County (P. O. Hallettsville), Tex.—Ronds Voted.
—This county has voted to issue $25,000 bridge bonds.

Liberty TownshiB School District, Union Connty, Ohio.
—Bond Offering.— Proposals will be received until 12m.,
June 9, by E. M. Gibson, Clerk of Board of Education, tor
$1,000 6% 1-3-year (serial) bonds. Denominations, two for
$383 ana one for $334. Date, June 9,1903. Interest annu-
ally at office of Treasurer.

Lima (Ohio) School District.—Bond Award—Temporary
Injunction.—The Board of Education on May 18 awarded the
$75,000 3% high-school bonds, described in"V. 76, p. 937, to
Seasongood & Mayer, Cincinnati. Attorney D. C. Hender-
son, however, representing several citizens of Lima, has ob-
tained an order restraining the Board from issuing these
bonds. This is aresult of a fight over the location of the
new high-school building, the residents of the “South Side”
desiring a central location, whereas the board decided upon
a western site.

Littleton, N. H.—Purchase of Water Plant.—The Man-
chester “Union” says that the bondholders of the Littleton
Light & Water Co. have accepted the offer made for their
plant by the committee representing the town and have
agreed to sell for $75,000 in 85)’\4 bonds.

Louisville, Ga.—Bonds Voted,—This town has voted to
issue $20,000 54 20-year water and electric-light bonds. Date
of sale not determined. L. R Farmer is Town Treasurer.

Lumberton, N. C—Bond Offering.—Proposals will be re-
ceived until May 25 by A. E. White, Mayor, for $10,000 64
20-30-year (optional) electric-light bonds. Denomination,
$500. Interest, semi annual. Certified check for $500 re-
quired. These are the bonds originally offered for sale on
May 11.

Macon (Mo.) School District.—Bonds Defeated.—At the
special election held May 12 the proposition to issue $45,000
school-building bonds failed to carry.

Mangnm, Okla.—Bonds Voted.—This town has authorized
the issuance of $30,000 water works bonds by a vote of 248
to 28.

Manitoba.—Debentures Sold in Part.—We are advised that
the highest price offered at the sale May 7 for the $509,000
drainage debentures described in V. 76, p. 991, was 101, and
that only a portion of the issue was sold at that price.

Manitou, {Colo—Bond Offering.—Proposals will be re-
ceived until 8p. H., June 2, by Charles A, Grant, Town Re-
corder, for $18,000 5% 10-15-year (optional) sewer bonds, to be
issued about Sept. 1, 1903. =~

Marion (Mo.) School District.—Bonds Voted.—This dis-
trict has voted to issue $2,200 school-building bonds.

Marion Township School District (P. O. Columbus),
Franklin County, Ohio.—Rond Offering.—Proposals will be
received until 12~ . to-day (May 23), W Lncian Livingston,
Township Clerk, at his residence on Eberlg/ Road, for $5,000
64 school bonds. Authority, Sections 3991, 8992 and 3998,
Revised Statutes of Ohio.  Denomination, $1,000, Date,
May 23, 1903. Interest annually at the office of the Town-
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ship Treasurer. Maturity, $1,000 yearly on May 23 from 1904
to 1908, inclusive. Bidders are required to be ‘satisfied as to
the legality of the bonds before bidding and a certified
check for 14 of the par value of the bonds bid for must ac-
company their bids.

Marshall, Micb.—Bond Sale,—On May 18 the $25,000 44
paving bonds described in V. 76, P 1102, were awarded to
the Commercial Savings Bank of Marshall at par and ac-
crued interest. Following are the bids:

Commercial Savings Bank............ Par IF. L. Fuller & Co. (less *625 com-
W. J. Hayes & Sons (less *250P mission)
a

commission)

Marshall, Mo.—Bond Sale.—On May 12 the $40,000 44 5-
%%ear (optional) water-works bonds™ described in V. 76, p.
a i

were awarded to Wood & Huston Bank of Marshall at
ar. 8, A. Kean of Chicago, at 983" was the only other
idder. Date of bonds, July 1, 1903.

_ Marshfield, Wood Connty, Wis.—Bond Election.—An elec-
tion will be held May 26 to vote on the question of issuing
$40,000 54 Sewer District No. 1 bonds. Denomination, $1,000.
Date. July 1,1903. Interest, annual. Maturity, $2,000 yearlg.

Mason {Mich.) School District.—Bond Sale.—The $25,000
school hou«e bonds voted April 20 were sold on May 18 to the
Farmers’ Bank and the First State & Savings Bank of Ma-
son as Per cents.

Massachusetts.—Bond Sale.—We are informed that State
Treasurer Bradford has sold at private sale to a syndicate
composed of Estabrook& Co., R. L. Daze/ & Co. and "Merrill,
Oldham & Co. of Boston $1,500,000 34 registered State of
Massachusetts bonds of various maturities. “This same syn-
g{c?te also purchased last month $1,500,000 bonds of this

ate.

Memphis, Tenn.—Bond Offering.—Proposals will be re-
ceived until 12 m., May 29, by this city, for $1,250,000 44
water-plant-purchase bonds. Securities are part of an issue
of $3,500,000 which was fully described in V. 76, p. 1102.
The bonds now offered are in denomination of $1,000. Date,
May 1, 1908. Interest semi-annually at the Memphis Trust
Co., Memphis. Maturity, May 1, 1933. Each bid must be
for the entire amount offered and must be accompanied by a
certified check for $25,000, payable to the order of the city
of Memphis. The successful'bidder will be furnished the
opinion of Messrs. Dillon & Hubbard of New York City as
to the validity of the bonds. Securities will be certified to
as to genuineness by the United States Mortgage & Trust
Co., New York City. E. B. LeM9sfer is Chairman of the
Water Committee.

The official notice of this bond offering will be found
among the advertisements elsewhere in this Department.

Memphis (Tenn.) School District.—Bonds Authorized.—
The Board of Education has authorized the issuance of $75,-
000 school bonde. )

“Merchantville, N. 3.—Bond Election.—The Borough Coun-
oil has decided to hold a special election to vote on the ques-
tion of issuing street-improvement bonds.

Minneapolis, Minn.—Bond Offering.—Attention is called
to the advertisement elsewhere in this Department offering
for sale at 4, . m., June 2,'$250,000 44 bonds. Proposals for
these bonds should be addressed to L. A. Condit, Secretary
of the Board of Court House and City Hall Commissioners.
Denominations, $500 and $1,000. Date, March 2, 1903. In-
terest semi annually at the fiscal agency of the city in New
York City. Maturity, $12,500 yearly on January 1 from 1914
to 1933: inclusive. Accrued interest to be Daid bv purchasers.

Monrovia (Cal.) School District.—Bond Election lllegal.
—By a vote of 132 to 38, this district recently authorized the
issuance of $30,000 sc_hool-bundmg bonds.” After the elec-
tion, however, it was discovered that the notice had not been
published sufficiently. A new eleotion will therefore have
to be held before the bonds can be issued, ) )

Muskogee, Ind. Ter.—Bond Election.—An election will be
held in this city to vote on the question "of issuing $75,000
school building bonds. This is the third time, it s stated,
that this %uestlon has been submitted to a vote of the people.
At each of the earlier elections a change in the rules of the
Department of the Interior while the election was in progress
invalidated the issue.

Nevada—School Fund Investments.—The State Permanent
School Fand has disposed of $500,000 44 Government bonds
held as an investment, receiving in payment $700,000 34
Metropolitan water bonds of the State of Massachusetts.
The transaction was brought about by Kelly & Kelly, of
Topeka, and Farson, Leach & Co., of New York City.

Newark (Ohio) School District.—Bond Offering.—Propo-
sals will be received until 12 M, June 15, by S. W. Haight,
Clerk Board of Education, for $14,000 44 “school-building
bonds. Denomination, $1,000. Date, June 15, 1903. Inter-
est, semi-annual. MaturltK/, $1,000 yearly on June 15 from
1904 to 1917, inclusive. deposit "of $100 required. Ac-
crued interest to be paid by Eurchaser. )

New York City.—General Fund Bonds.—At a meeting of
the Sinking Fund Commission April 20 Comptroller Grout
offered a resolution authorizing an issue of general fund
bonds to the amount of $8,500,000. This is the new class of
security created by an Act of the Legislature approved last



May 23, 1903.] I"H fi
March, the pnrp >e of which is to release the surplus reve-
nues of the slaking fund and allow the money to be applied
to the reduction of taxation. The plan was explained in the
Chronicle March 14,

North Hay, Out.—Debentures Not Sold.—We are advised
that the $50,000 5£ debentures offered on May 7 were not
sold.

North Belle Vernon (P. 0. Belle Vernon), Pa.—Bond
Offering—J. R Bovard, Borough Secretary, is offering for
sale $12,500 B¢ sewer bonds. Denomination, $500. Date,
April 1, 1903. Interest, semi-annually at the office of the
Borough Treasurer. Maturity, $500 yearly on April 1, from
1908 to 1924, inclusive, and $1,000 yearly on April 1 from
1925 to 1928, inclusive. ]

North Vernon (lud.) School District.—Bond Offering.—
Proposals will be received until 2 P. M., May 25, by John
Fable, Secretary Board of School Trustees, for $17,500
10-year bonds. Interest, annual.

Oak Park, 111.—Rate of Interest.—We are advised that the
$35,000 village-hall bonds recently voted will carry interest
at a rate not exceeding 4£. Full details of bonds and date of
sale not determined.

Olive School District, Santa Barbara County, Cal.—
Bond Sale—On May 4 $2,400 65 1-4-year (serial) bonds of
this district were awarded to Geo. S. Edwards of Santa Bar-
bara for $2,495. Following are the bids :

Geo. 8. Edwards, Santa Barbara.$2.495 | Adams PhlllipsCo., Los Ango.$2,439 20
Cent. Sav. Bank, Santa Barbara. 2,472 |

Denomination, $600. Date, May 1, 1903.

Omaha, Neb.—Bonds Voted.—This city on May 5 voted to
issue $45,000 fire-engine house, $75,000 paving and $75,000
sewer bonds.

Ortouville, Big Stone County, Minn.—Bond Offering.—
Proposals will be received until 2 p. m., May 25, by Chas. P.
Carl, Town Clerk, for $17,000 5< town-hall bonds. Author-
ity, Chapter 36, Laws of 1903. Interest, January 1and July
1. Maturity, 20 years. Successful bidder must furnieh
blank bonds.

Paterson, N. J.—Bond Sale—On May 18 the $35,000 4i
20-year coupon renewal bonds described in V. 76. 1048,
were awarded to the First National Bank of New York City
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First Nut. Bunk of New York. 10283 jEstute of (1. A. Hobart............... 1
I-arson Leacu AiCo.t New York.102**7 1 Edmund Seymour x Co,. N. Y.. 101*42
Denison, Prior A Co.. Cleveland 1 W. R. Todd A Co., New York.. 10125
and BoOStON........ccecies e 217  W. J. llayes A Sons. Cleve......... 100*64
........ 101*83 M. A. Stéin A Co., New York.. .100*57

Spitzer A Co.. New York 0
 E. R. Smith New York........ 101*71

Perkasle, Pa.—Bond Sale—This borough has sold an
issue of $4,000 4% 5-30-year (optional) electric light bonds at
101. Of this issue $2,600 was taken by the National Bank of
Perkasie and the remaining $1,400 by various individuals.

Phillpaburg, Uranlte County, Mout.—Bond Offering.—
This city will sell at public auction at 8 p. M, Jane 9, at the
City Hall, $10,000 6£ water bonds. Securities are psrt of an
issue of $30,000, of which $20,000 was sold last December.
Denomination, $1,000. Date. Jnly 1, 190a. Interest, semi-
annually at the office of the City Treasurer, or at the United
States Mortgage & Trust Co. of New York City, which com-
pany will certify as to the genuineness of the bonds. Ma-
turity, $1,000 July 1, 1910; $3,000 July 1, 1911; $3,000 July 1,
1918, and $3,000 July 1, 1914. A check for $500, certified to
by the United States Mortgage & Trust Co., or by some bank
in Montana, and made payable to the City Treasurer, required.

Pittsfield, Mass.—Bond Offering.—Proposals will be re-
ceived until 3 P. M, May 27, by E. H. Kennedy, City Treas-
urer, for $230,000 gold eewer bonds. Authority, Chap-
ter 857, Laws of 1890, as amended by Chapter 312, Laws of
1901, and Chapter 130, Laws of 1903. Date of bonds, June 1,
1903. Interest semi-annually at the National Bank of Re-
demption, Boston. Maturity, $10,000 yearly on June 1 from
1904 to 1926, inclusive. Denominations, coupon bonds of
$1,000 each or registered bonds, if desired, of $1,000, $5,000
or $10,000 each.

The official notice of this bond offering will be found amonQ
the advertisements elsewhere in this Department,

Plainfield, N. J.—Rond Offering—Proposals will be re-
ceived until 8 p. m., Jnne 15, by the Common Council for
$60,000 % gold high-school-building bonds. Securities are
part of an issue of $125,000 bonds, of which $65,000 will be

at 102'83. Following are the bids :

NEW LOANS.
" 60,000

put out June 1, 1904.

NEW LOANS.
~ 250,000

Denomination, $1,000. Date, Jnne 1,

NEW LOANS.
2 1,250,000

PLAIN FI ELD, N. J. TOWN OFWEST CHICAGO ciTY OF MEMPHIS

SCHOOL BONDS.

Notice is hereby given that on MONDAY, THE
FIFTEENTH DAY OF JUNE, 1903, at the Council
Chamber, No. 119 North Avenue, in the City of
Plainfield. N.J., at 8 O'CLOCK P. M., the Common
Council of said City will receive and open sealed pro-
posals for the purchase of sixty school bonds of
$1,000 each, being part of an authorized issue of not
exceeding $126,000 of school bonds, pursuant to the
ordinance of said City entitled “An Ordinance to ap-
propriate and borrow money, and to secure the re-
paymentthereof by the issue of school bonds, for the
purchase of lands and erecting a school house In the
City of Plainfield,“ approved May 4,1903. The bonds,
proposals for which are now invited, are in denom-
inations of $1,000 each, will bear date June 1st, 1903,
and be payable in gold coin of the United States of
the present standard of weight and fineness, and
bear interest at the rate of four per_centum per an-
num, payable semi-annually, according to the terms
of interést coupons annexed to the bonds, and the
bonds shall respectively mature as follows: On
September 1st, 1912, three bonds; ou March 1st in
each of the years. 1913 to 1910, both inclusive, five
bonds; on March_1st in each of the years, 1917 to
1928, both inclusive, six bonds, and on March 1st,
1923. one bond.  The form of bond and coupons is
on file in the office of the City Clerk and there open
to inspection by bidders. . o .

_All bids shall ‘provide that the bidder will in addi-
tion to the amountspecified in his bid pay accrued
interest on the bonds from the day of their date to
the time of their delivery. The time for delivery of
the bonds and payment’ of the R/lurchase money, is
July 1st, 1908. at two o’clock P. M., at the Banking
Hoorn of the City National Bank, Plainfield, N.J., pro-
vided that the City shall have the option to extend
the time for not more than twenty days thereat ter if
the bonds_are not ready for delivery on July 1st.

Every bidder, as a condition _precedent to the re-
ception of consideration of his proposal, shall de-
Posnwnh the City Treasurer, in_money or_by certi-

leld check, drawn to the order of the City Tréasurer

of the City of Plainfield, N. J., One Thousand Dol-
lars. No proposal shall be received or considered
which_is not accompanied bv such deposit. All such
deposits, except by the deposit made by the Rarty or
parties whose bids shall be_accepted, shall” be
promptly returned by the City Treasurer to the per-
son making the same. . . .

Each proposal, together with the security deposit
shall* be enclosed in a sealed envelope “endorsed
“Proposal_for School Bonds,” and addressed “The
Common Council of the City of Plainfield, N.J.,”
and delivered tg the City Clerk, on or before June
16th. 1903. at 8 o’clock P.”"M. .

Upon receipt of the bids or proposals, the Council
will Immediately proceed to unseat the same, and
Publlcly announce the contents In the presence of

he parties bidding, or their agents, provided said
parties or agents choose to be then and there pres-
ent, and also to make proper record of the prices
and terms upon the minutes of the Council.

The réght to reject any or all bids is expressly
reserved.

The notice heretofore given by the City Clerk
calling for bids for said bonds for June 1st. 1903, is
hereby countermanded. . ]

By order of the Common Council of the City of
Plaintieid.

Dated May 18th, 1903.

WILLIAM F. ARNOLD, City Treasurer.

CORPORATE BONDS
For Small-Park Purposes.

Sealed proposals will be received until four o’clock
P. M, on TUESDAY, THE SECOND DAY OF
JUNE, A. D. 1908, at the office of the West Chicago
Park Commissoners. Union Park, Chicago, lllinois,
for the purchase of corporate bonds of the Town or
West Chicago amounting to the sum of Two Hun-
dred and Fifty Thousand Dollars ($250,000), with the
accrued interest thereon to date of sale. Said bonds
are payable on the first day of February, A, D. 1922,
and bear interest at the rate of four percent(4%) per
annum, payable semi-annually; both principal and
Interest are payable at the office of the Treasurer of
the West Chicago Park Commissioners, at Chicago,
Illinois. Said bonds are isssued by the corporate
authorities of the Town of West Chicago, in pur-
suance of and subject to the provisions of an Act of
the General AssembI%/ of the State of lllinois, en-
titled, “ An Act t>authorize the corporate author!
ties of towns to issue bonds to raise funds for the
acquisition and improvement of additional small
Parks or pleasure grounds, and to provide a_tax for
he payment of the same,” approved and in force
May 10th. A. D 1901. . .

?aid bonds are subject to call by lot after five

ears in amounts sufficient to absorb the sinking
und provided for the retirement of the same.,

The entire issue of bonds authorized by said Act
amounts to the sum of One Million Dollars ($1,000-
»00), and the bonds hereby offered lor sale consti-
tuté a_portion of said_Issde. Said Issue of bonds.
Including the existing indebtedness of the Town of
West Chicago, do not exoeed the constitutional
limit of indebtedness. . . .

Further particulars will be furnished upon appli-
cation to_the Secretary of the West Chicago Park
Commissioners, at Union Park, Chicagg. Tllinois.
Proposals must be addressed to “West Chicago Park
Commissioners, Union Park, Chicago, Illinois,” and
be endorsed “Proposal for Bonds.” and must be
accompanied by a certified check for two percent
2% of the_ amount bid, payable to theorder of West

hicago  Park Commissioners A certificate of
registration will be furnished by the Park Com-
missioners to the purchaser of said bonds. The
West Chicago Park Commissioners reserve the
right to reject any aud all bids.

WALTER FIELDHOUSB, Secretary.

N 250,000

MINNEAPOLIS, MINN,,

Court House and City Hall Bonds.

Sealed proposals will be received by the Finance
Committee of the Board of Court House and City
Hall Commissioners, ou June 2d. 1903, for the whole
or any part of $260,000 4% Bonds of the City of Min-
neapolis, for completing the Court House and City
Hall Building.

For circular with full particulars, address

L. A. CONDIT, Secretary,
Minneapolis. Minn.

Four Per Cent Thirty-Year
WATER BONDS.

Office of Board of Fire and Police Commissioners
of the City of Memphis, Tenn.

Sealed proposals will be received at the office of
the City Secretary of Memphis, Tennessee, until
noon. MAY 29TH, 1903, for the purchase of $1,250,-
000 Memphis Water Bonds. Said bonds are to be
each of the denomination of $1,000; bear date May
1st, 1903; mature thirty years after date, bearing
Interest at the rate of four per cent per annum,
payable semi-annually on the first days of May and
November, at the Memphis Trust Companv in Mem-
phis, Tenn., or the United States Mortgage Trust
Company, in New York; and are part of an issue of
$3,500,000 authorized by the General Assemblv of
Tennessee, by Act of April 14th, 1903. Of this
authorized issue, $2,000,000 will be thirty-year bonds,
maturing May 1st, 1933, and $1,600,000 will be serial
bonds, of which serial bonds $50,000 mature, and
are to be paid, each year beginning May 1st, 1004.

The proceeds of the $1,25,0000 thirty-year bonds
now to be sold are to be a{)plled to the purchase of
the Artesiau Water plant in Memphis, now m
successful operation. $1,260,000 of the bonds will be

laced in the hands of the Trustee to retire all of
he bonded Indebtedness of the Artesian Water
Company now outstanding, and maturing January
let, J909; and the remaining $1,000,000 of the issue
will be used for extensions and additions to the
plant, as increase of population_may require. The
entiro Issue will be secured by a Trust Deed on said
water plant, property and franchises and by ihe
obligation ,*of the Cltg of Memphis to Ie\e/. a special
water tax on all taxable property in the City, if the
revenue is insufficient to pay operating expenses,
interest on bonds, and retire $60,000 of “said bonds
each year.

No “bids for less than par and .accrued Interest
will be entertained, and the City reserves the
right to reject any and all bids. ~ In the event
that the Hhighest “bidder shall fail to take and

ay for the bonds at the time and place a?po_lnted
hé said bonds may be awarded to the next highest
bidder, without any re-advertisement, and so onto
the next highest bidder, until the said bonds shall
have been actually paid for. Each bid must be for
the entire $1.250,0uo of bonds accompanied by a
certified check for 425,000 payable to the order of
the City of Memphis, as a guaranty of good faith
on the part of the bidder.” Said "check shall be
forfeited upon the failure of the hidder to accept
and pay for the bonds, which will be ready for
delivery before the 1st of June, 19*3. Checks will
be returned to unsuccessful bidders. The bonds
are to be delivered and paid lor in Memphis.

City will furnish to the successful bidder the un-
qualified ootnion of Messrs. Dill, n X Hubbard of
New York City as to the legalh y, validity and regu-
larity of the bonds; and all bids are predicated upon
this unqualified opinion, . .

The Memphis Trust Co. of Memphis, Tenn., will
be the Trustee of the mortgage securing the bonds
which are beiDg prepared under the supervision of
the United States Mortﬂage X Trust Co. of New
York, which company will certify the bonds. .

For circular o”ering sale, and furtherinformation,
address E. B. LeMaster, Chairman Wa er Committee.

Attest: J.J. WILLIAMS, Mayor.
W. B. ARMOUR, Secretary.
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1903. Interest, semi-annually. Maturity, $3,000 Sept. 1,
1912; $5,000 yearly on March 1 from 1913 to 1916, inclusive;
$6,000 yearly on March 1 from 1917 to 1922, inclusive, and
$1,000 March 1, 1922. Accrued interest to be paid by pur-
chaser. Either cash or a certified check for $1,000, payable
to William F. Arnold, City Treasurer, required.

The official notice of this bond offering will befound among
the advertisements elsewhere in this Department.

Plain Township School District, Franklin County, Ohio.
—Bond Offering.—Proposals will be received until 12 m.,
June 8, by H. L. Souder, Township Clerk, at his office in
New Albany, for $1,500 6£ school bonds. Authority, Sec-
tions 3991, 3992 and 3993, Revised Statutes of Ohio. Denom-
nation, $500. Date, June 15, 1903. Interest semi-annually
at the office of the Township Treasurer. Maturity, $500
each six months from March 10, 1904, to March 10, 1908,
inclusive. Bidders are required to be satisfied as to the
legality ot the bonds before bidding, and must enclose a cer-
tified check for 2%of the par value of the bonds bid for, pay-
able to the Township Clerk.

Plainview (Minn.) School District.—Bonds to be Sold to
State.—This district, as stated in V. 76, p. 938, voted on April
14 to issue $28,000 school-house bonds. Of this issue, we are
now advised, $23,000 will probably be taken by the State
and the remaining $5,0C0 will not be put out until August

THE CHRONICLE

[Vol. LXX'VI

$60,000 5%6-20 year (serial) bonds of this district were award-
ed to N. W. Harris & Co., Chicago”™at 107'363 and accrued
interest. Following are the bids :

N. W. Harris A Co., Chicago. $64,41800 Isaac Springer, Pasadena— $62,415 00
8. A. Kean,Chicago.............. 63,00000 MacDonald,McCoy A Co .Chi. 02,110 00
Adams-Phillips Co. Los Ang. 02,82800 A. H. Conger.......0cccccvvuvee..... 00.C0000

Accrued interest, aggregating $250,lis to be added to each
of the above bids.

Redlands School District, San Bernardino Connty, Cal.
—Bond Sale.—On May 13 $25,000 3% 12J"-year /average)
bonds of this district were awarded to N. W. Harris & Co.,
Chicago, at 107°78 and accrued interest. Following are the

bids:

N. W. Harris & Co., Chlcago.120,945 00 | Adams-Phillips Co.................... $20,18500
Isaac Springer, Pasadena.... 20.81000 H. C. Rogers, Pasadena....... 26,001 00
Ralph Berry.....coccovvvivienennnnns 20,600 00 JA. H. CONQger...ccouviuiienieniinennennes 26,68300

All bids inclnde accrued interest in addition to the above
amounts; in this instance the accrued interest aggregates
$104 17.

St. Ciond, Stearns Connty, Minn.—Bond Offering.—Pro-
posals will be received until 4 p m , June 15, by Henry J.
Limperich, City Clerk, for $100,000 water works bonds.
Authority, Chapter 50, Laws of 1903, and election held May
7, 1903. Maturity, $50,000 in twenty years and $50,000 in
thirty years. Certified check for $500, payable to Julius
Dominik, required.

next. Interest, % Maturity, 15 years.

Pontiac, Mich.—Bond Offering.—Proposals will

ceived until 7 p. m, May
Treasurer, for $20,000 30 paving bonds.
or $1,000. Interest, semi-annual.

on July 1from 1904 to 1907, inclusive.
$200 required.

Prescott, Ariz.—Bond Offering.—Proposals will be received
until 8 p. m, June 15, by the Mayor and Common Council,
for $100,000 345 50-year water and sewer bonds.

tion, $1,000.
designated by purchaser.

City Clerk.

Redlands, Lngonia and Crafton Union High School Dis-
trict, San Bernardino Connty, Cal.—Bond Sale.—On May 18

NEW LOANS.

§ 493,000

FREDERICK, MD,
Refunding Bonds.

The Mayor and Aldermen of Frederick, Md., will
receive proposals until 12 M., JUNE 2D, 1903, for
Four Hundred and Ninety-three Thousand Dollars
($493,000) of S} %refunding bonds, to be dated July
1st, 19u3, and payable thirty years after date to
bearer, redeemable, however, at the pleasure of
said Mayor and Aldermen at any time after the
expiration of fifteen years from their date, the
interest payable semi-annually on the first day of
January and July in each year. These bonds are
authorized to be issued by Chapter 15 of the Acts of
the General Assembly of Maryland, passed at the
Session of 1902, ana_by said Act are exempted from
all County and Municipal taxation.

Frederick City has a population of about 10,000.
The total bonded debt of the City (less the sinking
fund), including this issue, is $518,600.

‘The city owns its own waterworks, which are con-
sidered worth $250,000 at a conservative estimate,
and receives an income from this source of about
$14,000 annually; a modern electric-light plant
ég([)udeo% at $40. and a City Hall building valued at

The City has always met the interest on its bonded
debt promptly, ana annually levies ten cents on
every hunored dollars worth of pro#)ert assessed,
which is applied to the sinking fund for the payment
of its bonded debt.

All proposals must he addressed to Geo. Edw.
8mith. Mayor, Frederick, Md., and accompanied b
a certified check for &% of the gross amount bid.
No bid for less than par can be considered.

The bonds will be issued in denominations of
$1,00i', $500 and $100 to suit purchaser, and must be
paid for on July 1st. 1903. Ihe right is reserved to
reject any and all bids.

THE MAYOR AND ALDERMEN
OF FREDERICK. MD.,
By Geo. Edward Smith, Mayor.

For any information concerning this bond issue
address the Mayor or Charles P. Levy, City Attorney

899,000

CITY OF ST. PAUL
REFUNDING BONDS.

Sealed proposals will be received at the office of
the City Comptroller by the Sinking Fund Commit-
tee until 1220’CLOCK NOON, ON JUNE ICTH, 1903,
for the purchase of Ninety-nine Thousand Dollars of
Refunding Bonds of the City of St. Paul. Minnesota.

Bonds are in denomination of $1,000 each, with
coupons attached, and dated July 1st, 1903, and
mature June 30tn, 1933; they bear interest at the
rate of four i4£) per cent per annum, payable semi-
annually. Interest and principal payable at the
financial agency of St. Paul in New York City.
Delivery of bonds at this office where payment must
be made July 1st, 1903. A certified check, payable
to the order of the <ity Treasurer of St. Paul, for
two (2% per cent of the par value of the bonds bid
for, must accompany the bids Bids will be received
for all or any part of tbe lot. The committee re-
serves the right to reject any and all bids. .

Proposals to be marked “Bids for Refunding
Bonds,” addressed to 3

LOUIS BETZ, City Comptroller.

25, by William J. O’Riley, City
Denomination, $500
Maturity, $5,000 yearly
Certified check for

Interest, June 15 and Dec. 15 at place to be
Certified check for 5g, payable to
Henry Hartin, City Treasurer, required.

St. Paul,
be re-

$1,000.

1933.
bid for required.

Denomina-

E. B, Moden is

NEW LOANS.

§ 230,000

City of Pittsfield, Mass.,
3A Per Cent Sewer Bonds.

Principal and Interest Payable in Gold.

Office of the City Treasurer,
Pittsfield, Mass., May 12, 1903.

Pursuant to order of the City Council, approved
by the Mayor April 14, 19C3, and under authority
granted by Chapter 357 of the Acts of the General
Court of Massachusetts for the year 1890, as
amended by Chapter 312 of the Acts of 1901, and as
further amended by Chapter 130 of the Acts of
1903, the undersigned. Treasurer of the City of
Pittsfield, will receive until Wednesday, May 27th, at
3 P. M., proposals for \ he whole or any part of Two
hundred and thirty $1,000 Coupon Bonds,

Said bonds will be dated June 1,1903, to be pay-
able as follows: $10,000 on tbe first day of June,
1904, and $I10.000 on the first day of June in each
year thereafter, to and including the first day of
June, 1926, to bear interest at the rate of *14 per cent
per annum, payable semi-a_nm_;all?/ on the first days
of June and December. Principal and interest ray-
able in gold coin of the present stmdard of weignt
and fineness, at the National Bank of Redemption,
in Boston, Mass.

If desired. Registered bonds may be issued in
sums of s$1,coj,$5,0t0 or $10,000 each, at the option
of the holder. . i

The right is reserved to reject any or all bids.

Further information may be obtained of the un-
dersigned, to whom proposals should be addressed,
indorsed, “Proposals for Sewer Bonds.”

H. KENNEDY, City Treasurer.

§ 101,800

Territory of New Mexico,
H 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

re{'ect any or all bids. i B
ssue is made under Council Bill 23 of the 36th
Legislative Assembly of the Territory of New Mex-
ico in the manner prescribed by Chapter 58, Sections
1 to 12, Laws of 1899. for purpose of retiring one
hundred and one thousand, eight hundred ($101,800)
dollars of Casual Deficit bonds. i

Bonds to be dated June 1st, 1903, and becoming
absolutely due and payable thirty years after date
and optional in twenty years after date of issue:
ayable in New York, bearing interest at the rate of
our per cent per annum, interest payable semi-
annually in New York.

J.H. VAUGHN,

Treasurer of New Mexico

IOWA AND MINNESOTA

P MUNICIPAL. BONDS,
Correspondence invited.

HAKRY B. POWELL & CO.
Woodstock, Vermont.

Date, July 1, 1903.
fiscal agency of the) city in New York.

Minn.—Bond Offering—Proposals will be re-
ceived until 12 » ., June 10, by Louis Betz, City Comptroller,
for $99,000 4% coupon

refunding bonds. Denomination,
Interest, semi annually at the

Maturity, June 30,

Certified check for 2% of the par value of the bonds

The official notice of this bond offering loill be found among
the advertisements elsewhere in this Department.*

Seneca Falls (Town), Seneca Connty, N. T.—Bond Offer-
ing.—Proposals will be received until 1 p. h,, June 1, by
H. D, Knight, Town Supervisor, for $109,500 refunding
Pennsylvania & Sodus Bav Railroad aid bonds.

Dpnomina-

NEW LOANS.

§ 35,000

HOBOKEN, N. J,
SEWER BONDS.

Public notice is hereby given that in accordance
with the following resolution of the Common Coun-
cil, passed on the 13th day of May, 1903, and duly
approved on the 14th day of May, 1993

Resolved, That the City Clerk be and he is hereby
directed to advertise for proposals according to law
for thirty-five thousand dollars ($35,0C0) of City
Bonds for cleaning and repairing sewers in accord -
ance with the provisions of an ordinance for that
purpose passed by the Council.

That sealed proposals for the purchase of bonds
of the City of Hoboken to the amount of thirty-five
thousand dollars ($35,100), to bear iuttrest at the
rate of four per cent per annum, payable semi-an-
nu-illy, to run ten years from date of issue,
registered or coupon, at the option of the bidder, of
denomination as the bidder may desire, will be re-
ceived at a regular meeting of the Common Council
of the City ot Hoboken, on

WEDNESDAY EVE’G, JUNE 10,
at 8 o’clock.

All proposals must be directed to tbe Mayor and
Council of the City of Hoboken, at the City Clerk’s
office, Hoboken, N. J., and shall be accompanied by
a certified check for two thousand dollars ($2,000).

The Mayor and Council of the City of Hoboken re-
serve the right to reject any and all bids if deemed
in the interest of the city so to do.

By order of the Council.

JAMES H. LONDRIG AN.
City Clerk

1903,

Evansville Gas A.Electric Light Co. 5s*
Evansville, Indiana.

Springfield Gas A Electric Co. 5s.
SpriDgfleld, Mo.

Niagara Light, Heat A Power Co. 5s.
Tonawanda and North Tonawanda, N. Y.

Citizens9Heat A Light Co. 5s.
Elwood, Indiana.

Burlington Railway A Light Co. 5s.
Burlington, lowa.

w rite for Special Circular.

MASON LEWIS & CO.,
BANKERS.

Boston, 00 Devonshire Street.
Philadelphia, 505 Chestnut Street.
Chicago, Monadnock Building.

Blodget, Merritt & Co.,

BANKERS

16 Congress Street, Boston.
36 NASSAU STREET. NEW YORK.

STATE, CITY & RAILROAD BONDS.
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tion, $1,000, or amounts to suit purchasers. Date, July 1,
1903. Authority, Chapter 522, Laws of 1881. Interest, semi-
annually in New York exchange. Certified check for I* of
the par value of bonds bid for, drawn on a national bank in
favor of H. D. Knight, Supervisor, required. Biis are re-
quested either for bonds maturing $9,500 in one year and
$10,000 yearly thereafter, or else $1,500 due in oue year and
$5,000 yearly thereafter. Interest rate is to be named in
bids. The entire debt of town is $219,500. The assessed
valuation is $3,836,474, of which $3,309,390 is for real estate.
The official notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Sevier County, Tenn.—Description of Bonds.—The $24,000
funding and $16,000 road bonds recently sold to N. W. Harris
& Co. of Chicago are both dated May 1, 1903, and mature
May 1, 1928. Denomination, $1,000. ‘Interest, 4%<t payable
annually at the banking house of N. W. Harris & Co., Chi-
cago. See Chronicle May 16 and May 9.

Shadyside Special School District, Belmont Cimuty,
Ohio.—Bond Offering.—Proposals will be received until 12
M, June 4, by Daniel D. Schramm, District Clerk, for $3,000
®obonds voted early this month. Denomination, $1,000.
Date, Sept. 15, 1903. Interest, semi-annual. Maturity,
Sept. 15, 1913. Certified check for $100, payable to the
directors, required,

Shelbjville, Ind.—Bond Sale.—This city has awarded an
issue of $40,000 %% city-hall bonds to J. F. Wild & Co. of
IndianapoliB for $40,278. Denomination, $1,000. Maturity,
$2,000 semi annually after June 1, 1908. These bonds, we
alre 3dvised, will not be issued until the building is com-
pleted.

Shreveport, La.—Bonds Voted.—On May 12 this city voted
to issue $188,000 paving, $20,000 sewer and $90,000 city-hall
bonds. Interest, 4% payable semi-annually at the office of
City O?:omptroller. Maturity, 1938. Date of sale not deter-
mined.

Simcoe County (P. 0. Barrie), Ont.—D.benture Offering.—
Proposals will be received until 12 M, June 2, by A. Craig,
County Treasurer, for $50,459 32 ®bdebentures.

NEW LOANS.
$191,000 OO

CITY OF LANCASTER,PA,

REFUNDING SEWER AND
WATER RONDS.

SENECA CO..

Office of tlie City Controller,
Lancaster, Pa., May 18. 1903.

Sealed proposals will be received by the under-
signed until 4 P. M., JUNE 1, 1903, for the purchase
of $191,000 3~ percent registered Coupon Bonds of
the City of Lancaster, Pa., Issued for the purpose of*
refunding a like amount of Sewer and Water Bonds
now outstanding.

There will be 70 Bonds of $700 e»ch, maturing
after 19 years, with option of redemption after one
year; 10 Bonds of $100 each, and 5 Bonds of $1,000
each, maturiug after 19 years, with option of re-
demption after 6 years; 50 Bonds of $5uu each, ma-
turing after 19 years, with option of redemption
after [ years; 20 Bonds of $100 each, ana 10 Bonds
of $500 each, maturing after 15 years, with option of
redemption after 7 years; 70 Bonds of $500 each,
maturing after if years, with option of redemption
after 8 years; 70 Bonds of $500 each, maturing after
16 years, with option of redemption after 9 years;
70 Bonds of $500 each, maturing after 15 years, with
option of redemption after 10 years; 10 Bonds of
$1,000 each, maturing after 15 years, with option of
redemption after 11l years. Interest payable on the
1st days of January and July in each year.
ery of bonds will be made July 1,19C3.

The City agrees to pay all taxes that may at any
time be assessed upon these bonds and the accom-
panying ooupons.

Principal and interest payable at the office of the
City Treasurer, Lancaster. Pa.

A certified check for 2 per cent of the amount of
bonds bid for, payable to the order of the City Con-
troller of Lancaster. Pa., must accompany each bid.

The Ronds will be engraved under the supervision

Sodus Bay railroad.

dated July 1, 1903.

exchange.

Laws of N. Y, 1881.

pany each bid.

Deliv-

Seneca Falls, N.Y .,

of, and certified as to their genuineness by the
United States Mortgage & Trust Company.
The right is reserved to reject any or all bids.
J.H.RATHFON, City Controller.
Lancaster, Pa., May 18, 1903.

T. B. POTTER,
MUNICIPAL and  BONDS.

THE CHRONICLE

NEW LOANS.
«$109,500

TOWNOFSENECAFALLS,

NEW YORK,
REFUNDING TOWN BONDS.

Sealed bids will be received by the undersigned, p
UNTIL JUNE 1, 1903, AT ONE O'CLOCK P. M,,
the purchase of $109,500 of refunding bonds, the
original issue being in aid of the Pennsylvania &
Bonds to be of the denomina-
tion of $1,000 each, or to suit purchaser, and to be

Two propositions are requested, as follows: One to
pay $9,60 lone year from date and $10,000 annually
thereafter, until the whole amount is paid, the other
to pay $4,600 one year from date and $5,000 annually
until the whole amount is paid.
terest on each of the above propositions.
payable semi-annually, January and July In N. Y.

These bonds are issued under Chapter 622 of the

The entire debt of the town is $219,500.
assessed valuation of property to be taxed Is $3,830,-
»74, the value of real estate being $3,309,390,

A certified check on a national bank for one per
cent of the par value of amount bid for, payable to
the order ot H. D. Knight, Supervisor, must accom -

For further Information address the undersigned.
The right to reject any or all bids 1s reserved.

May 20.1903.

Perry, Coffin & Burr,

INVESTMENT BONDS
60 State Street
BOSTON.
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Sioux Falls, S. Dak.—Bond Offering.—Proposals will be
received until 3p. m., June 1, by the City Council, for $210,-
000 water bonds. Denomination, $500. Interest rate, to be
designated by bidder, must not exceed 5£, and will be pay-
able semi-annually in New York City. Maturity, twenty
years. Certified check for $500, payable to the City Treas-
urer, required. Accrued interest to be paid by purchasers.
The validity of these bonds has been passed upon by the
State Supreme Court, a suit having been brought to deter-
mine whether or not they would exceed the constitutional
limit of indebtedness. See Chronicte April 25, Jan. 81,
Jan. 24 and Jan. 3, 1903, and Dec. 18, 1902. E. (J. Ledyard
is City Auditor.

It is proper to add that the South Dakota Water Co. pub-
lishes an advertisement giving notice that there iB pending
in the United States Circuit Court at Sioux Falls a suit
brought by the Farmers’ Loan & Trust Co. against the city
of 8ioux Falls and by the above-named water company
against the city, contesting the validity of these bonds. The
water company states that it “will contest to the utmost
their [the bonds'] validity and the right of said city to con-
struct a competing system of water works.”

South Sharon, Pa.—Bond Offering,—Proposals will be
received until 7:80 p. m., May 27, by E. S. Bartlett, Attorney
at Law, for $45,000 4%% funding bonds. Denomination,
$500. Date, July 1, 1903. Interest semi-annually at the
Colonial Trust Co. of South 8haroD, free from State tax.
Maturity, $7,500 July 1, 1918; $10,000 July 1, 1918; $10,000
July 1, 1928; $10,000 July 1, 1928, and $7,500 July 1,1938; all
bonds, however, are subject to call after July 1, 1918. Certi-
fied check for 2i of the amount of bonds bid for required.

South Stillwater, Minn.—Bonds Not Sold.—Vie are ad-
vised that all bids received May 5 for $23,000 5g electric-light
and water bonds were rejected and that the Council has
ordered the re-advertisement of $15,000 of these bonds.

Spanish Fork, Utah.—Bond Sale.—This city has sold to
the State $16,750 water-works bonds voted at an election held
March 21.

Springfield (Ohio) School District.—Bond Offering—Pro-
posals will be received until 8 p, M, June 8, by Oliver H.
Miller, Clerk Board of Education, for $36,000 4% coupon
bonds. Authority, Sections 8991, 3992 and 3993, Revised

NEW LOANS.
45,000

Saranac Lake Village
WATER BONDS.

Sealed proposals will be received at the office o
the Clerk of Saranao Lake Village until 12 o’clock
JUNE 1ST, 1903, for the purchase of $45,000
Water Bonds. No bids will be received at less
than par value with accrued interest. Said bonds to
be dated August 1st, 1903, and to bear interest ata
rate not to exceed four (41 per ceDt, payable semi-
annually on the first day of February and August.
Said bonds will be twenty-live (20) in number, of the
denomination of $1,800each, and payable as follows:
No. 1, five years from date; No. 2,six years from
date; No. 3, seven years from date, and so on, one
failing due each year thereafter until all of said
bonds are paid.

Interest and principal payable at the Adirondack
National Bank of Saranac Lake, N. Y., In New York
Exchange.

These bonds will be issued pursuant to Chapter
414 of the laws of 1697.

Bonds may be registered or coupon as purchaser
may prefer.

Each bid must be accompanied by a certified

for

Quote rate of in-
Interest

The

check drawn on a National Bank for Uve percent
of the amount of the bid. same to be forfeited if
bidder falls to complete payment for bonds by Aug-
ust 1.1903.

The board of trustees reserves the right to reject
any and all bids.

For further particulars address Seaver A. Miller,
Village Clerk, Saranac Lake. N. Y.

By order of the Board of Trustees of Saranao
Lake Village.

ALFRED L. DONALDSON, President.
SEAVER A. MILLER, Village Clerk.

Dated, Saranac Lake, N. Y., May 12,1908.

H. D. KNIGHT.
Supervisor.

FARSON LEACH & CO.

Public Securities,

CORPORATION CHICAGO. NEW YORK. BOSTON.
172 WashiXtfton Street, MUNICIPAL BONDS PHILADELPHIA.
CHICAGO, - - - ILLS, E. C. STANWOOD & Co.,
LIST ON APPLICATION. BANKERS,
121 Devonshire Street,
MaCDOna|d, MCCOy <bCO, BOSTON. $50,000 FIRST cI)\/FI'I'TCi.EH)/OGOLD BONDS

MUNICIPAL AND CORPORATION

BONDS.

171 La Salle Street, Chicago.
4 Slate Street, BOSTON.

29 Wall Street

VICKER8 & PHELPS,

INVESTMENT BROKERS,
HIGHEST GRADE RAILROAD

BOM

Sterling (lll.) Cas &
Electric Light Company.

Net earnings three times the tnterest charge#.
Send for circular.

CHAS. S. KIDDER & CO.,
184 LA SALLE STREET, CHICAGO.

New York.

I>S.
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Statutes of Ohio, and election held April 6, 1903. Interest
semi-annually at the American Exchange National Bank,
New York City. Maturity, $9,000 yearly. Accrued interest
to be paid by purchaser. "New York draft for $100 mnst be
deposited with the Clerk. ) )
emporary Loan.—The Board of Education has decided to
borrow $5,500 from the Citizens’ National Bank to pay the
salaries of teachers. o o

Swan Quarter (N. C.) School District—Description of
Bonds.—We are advised” that the $1,500 school bonds voted
on April 11 will carry interest at the rate of 6?, payable an-
nually. Principal will mature “from one to twenty five
years, as the board may determine; not likely to mature
under ten years.” Other details will be determined later.

Sydney Mines, Nova Scotia.—Debenture Offerln%—Propo-
sals"will be received until 12 m,, June 15, by Dan. C. M’Don-
ald, Town Clerk, for $75,000 water-works debentures.
Authority, Chapter 81, Laws of 1902. Denomination, $500.
Interest, semi-annual. Maturity, 20 years. )

Tripp (S. Dab.) School District No. 83.—Bond Election,—
An election will be held in this district to vote on the ques-
tion of issuing bonds for a new school building. ]

Union TownshlleI School District, Union County, Ohio.—
Bond Sale.—On May 16 the $9,000 6? bonds described in V.
76. p. 1105, were awarded to a local investor at par

Talley View Independent School District, Tex.—Bonds
Approved.—An issue of $8,000 bonds of this district has been
approved by the Attorney-General. )

Wake County (P. O.Ralgl%g), N. C—Bond Offering.—Pro-
posals will be received untii 12+ ., Julg 1, by B. P. William-
son, County Treasurer, for $20,000 5? 20-year funding bonds.
Denomination, $1,000. Date, July 1, 1903. Interest semi-
annuaIIK at the office of the County Treasurer. Authority,
Act of the Legislature approved March 4, 1903.

Wausa, Neb.—Bond Sale.—This village has sold at par to
Nelson C. Brock, Lincoln, $4,400 67 5-20-year (optional)
water bonds. Date, April 1, 1903. Interest, semi-annual.

Waynesville Township, Haywood County, N. C—Bond
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annual. Maturity, June 15, 1983. All bids to be uncondi-
tlfog%l and must be accompanied by a certified check for 1?
of bid.

West Chester, Pa.—Bond Sale.—On May 14 this borough
sold at par to local investors $9,000 street-improvement
bonds. - Denominations, five for $1,000 and forty for $100
each. Date. July 1, 1908. Interest, Jan. 1and July 1. Ma-
turity, April 1, 1983, the bonds, however, being subject to
aqll httforfi rinto

West New York (N. J.) School District.-Bond Offering.
—Proposals will be received until 8 . M., May 26, by John
H. Everly, Clerk, for $10,000 5? coupon school bonds. De-
nomination, $2,000, Interest Jan. 1 and July 1 Maturity,
$2,000 yearly on Jan. 1 from 1905 to 1909, inclusive. Certi-
fied check for $1,000 drawn on a national bank or trust com-
pan?/ in_Hudson County, N. J., payable to Philip Binder-
nagle, Town Treasurer, required. ) )

Wilmot, So. Dak.—Bond Sale.—This town, we are advised,
will sell to the State an issue of $6,000 water bonds voted at
an election held May 5. Interest rate, 3%

Wilson, N. C—Bonds Voted.—This town on May 5, 1903,
\60tedd to issue $40,000 street-paving and water-extension

onds.

Wilson Connty, N. C—Bond Election.—An, election will
be held May 30 to vote on the question of issuing $25,000
road-improvement bonds. .

_Winnipeg, Man.—Debentures Voted and Defeated.—This
city recently voted in favor of a proposition to issue $150,000
school debentures and against a proposition to issue $100,000
hospital debentures.

Woodiawn, Ala.—Bonds Authorized.—The Town Council
has authorized the issuance of $25,000 5% refunding bonds.
Denominations, 20 of $1,000 each, 6 of $500 each and 20 of
$100 each. Date, July 1, 1902. Interest semi-annually at
the banking house of N. W. Harris & Co., Chicago. Matur-
'tf/ yearly on July 1 as follows : $1,500 in 1910 and in 1911,
$1,600 in” 1912,$1,700 in 1913, $1,800 in 1914, $1,900 in 1915,
$2,000 in 1916, $2,100 in 1917, $2,200 in 1918, in 1919, 1920 and

Offering.—Proposals will be réceived until 2 p. M, June 3, and 1921, and $2,100 in 1922.
bz W. T. Sharp, Chairman Board of County Commissioners ~ Wjnnewood, Ind. Ter.—Bonds Voted.—At a special elec-
(P. O. Waynesville), for $50,000 5? road bonds of this town- tion "held recently $15000 5# 20-year school bonds were
ship. Denomination, $500. Date, June 15, 1903, Interest, authorized. The vote was 302 for to 24 against.
INVESTM ENTS. INVESTMENTS. INVESTMENTS.
MUNICIPAL J. . WILD & CO., BONDS
AND
. . . BANKERS, SUITABLE FOR
Public Service Corporation Indianapolis, Ind. Savings Banks,
BONDS. HIGH-GRADE Trust Companies,
E. H. ROLLINS & SONS, muNiICcIPAL, Trust Funds,
BOSTON. CORPORATION, Individuals.
Denver.  Chicago.  San Francisco. RAILWAY .
Rudolph Kleyboite & Co.,
ES()I“ E)S;' 1 P «T.. SKW YORK CITY
Indiana Bonds and Local Stocks
500 Shares a specialty.
GUARANTEED J. G. WHITE & CO., T he American M fg.Co.

Engineers, Contractors,

RAILROAD CO. STOCK

At Price to Net 4J4%, Investigations

Electric Railway, Gas, Electric

Present net earnings of Company Light, and Powe

50? on the amount of Capital Stock.

Electric Railways
Electric Power
Designed and Bui

C. HH WHITE 8 CO.

29 BROADWAY, N. Y.

MANILA SISAL AND JUTE

and Reports on CORDAGE.

r Transmission

Properties- lor Financial Insti-
tutions and Investors.
Electric Li*ht aae

63-65 Wall Street, New York.

Plants Finances!
It.

THE GRAND PR1X

LONDON CORRESPONDENTS:

51 Liberty St.,, Mew York. J.

‘W » Coll.c. Hill.

G. WHITE &.

CO.. LtmUed.
Oanno

SECURE BANK VAULTS.

F.R. FULTON & COM

M unicipal
1717 LA SALLE STREET,
CHICAGO.

INVESTMENT BONDS.

Bonds,

WELDED CHROME

Sound and Flat Bars and
FOR

Burglar
CHROME STE

Kent Aye., Keap and Hooper 8ts.,

SEND EOR LIST. Bale Man’f’ers In the U. 8.

Kansas Municipal Bonds

Bought and Sold.

DENISON, PRIOR & CO.

CLEVELAND. BOSTON. D. H. MARTIN,

8AFES8, VAU , Ac.
Cannot be 8awed, Cut or Drilled, and positively

GENUINE

STEEL AND IRON

WHITING’S STANDARD PAPERS.
6-PIETF§Ia't£Cs and Angle

They are the aonly American papers which have
ever received this—the highest honor that can be

Proof. conferred. = It means thex are the most perfect
EL WORKS made. Insist on having them for your fine corres-
! ondence and your office stationery. Are you using

0
hiting's Legger Papers in your Blank-Books.
Samples and booklet free.

WHITING PAPER COMPANY,
HOLYOKE, MASS.,
And 150 Duane Street

BROOKLYN. N.V.

Topeka, Kan. New York.
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