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Clearings at—
Week eliding May 23

1903 1902. InC. or 
Dec. 1901.

$ 8 % *
B oston ........................ 124,011.676 122,682,857 +1*1 140.096.042
Providence............... 6,894 700 7.098,800 —2*9 6,235.000
l la r t lo rd ..................... 2 577.345 2.582.600 —0*2 2.600,850
New H aven................ 1,687,550 1.572,596 +7 3 1.488,575
W orcester................. 1,604.030 L52S 95o +5*0 1,353.818
Springfield...........  ... 1,584,851 1,522.760 +4*1 1,323.001
Portland...................... 1.450.051 1.360.728 +6*6 1.177.639
Fall H irer................... 934.074 1,123,436 -16*8 712,178
Lowell......................... 416,265 560,220 -25*7 621.684
New Bedford.............. 439.739 475,133 —7*5 362.612
Holyoke...................... 473.892 396.034 +19*4 309,421

Total New England. 142,074,173 140,9(^.114 +0*8 150,281.429

Chicago........................ 177.534,549 154,462.253 -1-14*9 154 398,293
Cincinnati................... 23,890.650 20,210.250 - -18*2 18,299,800
Cleveland................... 15,989,187 13,326.577 - -20*0 15,695,263
D etro it........................ 10,438,817 10,353,691 +0*8 9.012,707
Milwaukee .............. 7.134 134 6,678.365 4-6*8 6.474.545
Indianapolis................ 6,585,069 4,936.691 --33*4 3.407,319
Columbus........ ............ 5,321,400 3.984,650 +33*3 3,310,650
P eoria ......................... 2 070.325 2.547.847 +4*8 2,194,080
Toledo......................... 3,039,074 2,688,808 -l-13*1 2,220,907
Grand Rapids............. 2,155.940 1.548,481 - -39*2 1,125,508
D ayton........................ 1.738 425 1,405,063 --23*7 1,102,428
E vansvi/le................. 1,171.343 1.000.007 --17*0 810,644
Akron.......................... 855.800 693,000 --23*4 569,000
Springfield. I l l ........... 567 139 528,569 +7*3 431.979
Youngstown........ . 915,091 636,763 - -43*7 493.872
Kalamazoo................. 696,220 546 540 - -27*5 407.869
L exington .................. 510,789 454.652 - -12*3 406.320
Cautou......................... 512.640 522,102 —1*8 331,646
Rockford.................... 418.478 394.338 +7*1 423.006
Springfield. O.............. 398.943 364.483 +9*3 285,316
Bloom ington............. 302 40 303,030 —0*2 296.966
Quincy ...................... 348.29-) 315,000 +10*6 281,571
1 lecatur__ ,,, 221,509 238,651 —7*2
Mansfield ................... 203,804 202.428 +0*7 95.000
Jacksonville.............. 155,212 149.734 4-T7 119.524
Jackson....................... 190,091 244.510 -22*3 137,238
Ann A rbor................. 78.833 80.857 —2*5 62.037

Total Mid. W estern 264,044,254 228,617,840 +15*4 221,793,462

San Francisco........... 26,759.701 21,389.788 H-25*1 19,928,546
Los Angeles.............. . 5,909.343 4,601,806 H-30*4 2.923.067
Salt 1 .ake City............. 2,885,652 2,983.934 —3*3 2,885,490
Seattle......................... 3,094,013 3.084.637 + 19*7 2,520.384
Portland.........  .......... 2,870.032 2,765.61 >4 +3*8 1.950.591
Spokane...................... 2.031.906 1,433,856 -»-41*7 954.5^9
Tacom a....................... 1,901.341 1,537,237 +23 7 1,053.593
H elen a ........................ 419,295 571,773 -26*6 537.281
Fargo............................ 388.8(55 321.760 1-20 8 299,299
Sioux Falls................. 229.224 203,616 4-126 166,449

Total Pacific........... 47,179 975 38.894,071 +213 33,219.289

Kansas City................ 18,756,574 16,168,396 -16 0 17,272.827
M inneapolis........ .. 11.578.408 9.949,742 -16*4 7,783.985
Omaha......................... 7.827,724 6,898.169 -13 5 0,583,821
St. Paul........................ 5,768,281 4,737,633 -21*8 4,582,575
St. Joseph.................... 5,044.702 4.706.112 +7*2 5380,339
D enver........................ 4,913,948 4,044 697 +21*5 3,981.682
Des Moines................. 1,985,754 2,038.787 -2*6 1,387,873
Sioux City.................. 1,171.037 1,327,689 -11*7 1,299,920
Topeka........................ 1,226.028 1,047,787 +17*1 977,109
D avenport................. 821.590 772,455 +6*5 882,025
Wichita....................... 605.687 479,690 +68*0 479.364
Colorado Springs....... 513,220 600,000 -14*5 767,553
F rem o n t.................... 152.136 142.7T2 + 66 148.875

Total other W est’rn 60.565,689 52.913,929 +14*5 51.527.568
SL Louis. ................... 52.435.364 48,872.710 +7*3 43,024,364
New Orleans.............. 13,871.930 11,580,052 +  19*8 9,557,030
Louisville.................. 9,247.353 8,719,369 +61 9.410,748
Houston .................... 5,129.855 5,088.022 +08 3,892.471
G alveston......  .......... 3.243.500 3.385.500 -4*2 2,839.000
Richmond.................... 3 962,001 3.812.093 +3*9 3,178,644
Savannah.................... 2,662,552 3,019,780 -11*8 2,984,179
M emphis.................... 8,750,028 3,045.891 23*5 2,952,76?
A tlauta...................... 2,372,741 2.008.262 4-18*1 1,675,680
Nashville.............. ...... 2.1(58,917 1,703.043 4-27*5 1,341,397
Norfolk........................ 1,586,766 1,337,7*̂ 3 -t-186 1,333.161
A ugusta...................... 763.636 968,425 -21*2 858,042
Fort W orth................. 1,539,631 1.199.630 +28*3 1,344,002
Birmingham.............. 1,169,641 1,091,144 +7*2 880.000
Little Rock................. 840,000 850,324 -1*2 454.967
Knoxville................... 1,298,458 690,525 +882 607.361
Macon.......................... 662,000 628,000 + 54 578.000
Chattanooga.............. 680,703 577.483 +17*8 441.076
Beaumont.. 470.000 488,521 +4 8
Jacksonville.............. 883.832 347,822 +10*4 300,000
C harleston........ 1.056,313 Not include d in to r al

Total Southern ...... 108.244.911 99,369,319 +8*9 87,653.489
Total a l l .................. 2.131.392.362 +5*3 2,218.517.031
Outside New York.. 855,718.071 775.333,468 +10*4 737,201.960
Ca n ada—

M ontreal................. 21,000.677 22,269,350 —5*7 18,912,909
T oron to ...................... 17,612,987 12.841,847 4-37*2 9,838.973
Winnipeg.................... 4,682,255 3,221.501 + 45*4 2.062.816
H alifax........................ 1,868,257 1,391,054 4 34*5 1,800,000
O ttaw a...... . 2 025,641 2,195.456 — 4*7
Quebec.................... 1,318.873 1,343,621 -1*9 1,520.903
V anoouver.................. 1,218,296 2,068.575 —411 832,432
Hamilton.................... 982.127 801.117 + 22*6 668,823
St. John....................... 970.569 789,358 + 22*9 783,551
V ictoria...................... 799,922 905.816 IP? 552,379
London....................... 806.594 Not Include d in to tal.

Total Canada__ ... 52.479.104l 47.827,695 +9*7 36.972.846

£ h c  O t r o u i c l c .
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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 30, have 
been §1,772,880,184, against $2,244,007,767 last week and 
$1,674,073,023 the corresponding week last year.

Clearings—Returns by 'lelegraph. 
Week Ending Man 30.

New York.......................... .
Boston.............................. .
Philadelphia.....................
B altim ore...... ....................
Chicago...............................
St. Louis..............................
New Orleans.....................

Seven cities, 5 (lays 
Other cities, 5 days...........

Total all cities, 5 days. 
All cities, 1 d ay .................

Total all cities for week.
Partly  estimated.

1903. 1902. P.Cent.

$1,068,786,934 $777,261,194 +37*5
98,858,413 79,409,047 +24*5

100,134,661 73.181.114 +36*8
17.754.639 15,976.246 +11*1

134.905.531 104,075.060 +296
*43,000,000 33.884.324 +26*9
10,399.846 7,757.948 +34*1

$1,473,840,024 $1,091,544,333 +35*0
279,568.942 201.248.716 +38*9

$1,753,408,966 $1,292,793,049 +35*6
19.471.218 381,279,974 —94*9

$1,772,880,184 $1,674,073,023 + 5 8

The fu ll details for the week covered by the above w ill be 
given next Saturday. W e 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 fortlie previous 
week, covering the returns for the period ending w ith Satur­
day noon. May 23, 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 gain  
of 5’3 per cent. Outside of N ew  York the increase over 1902 
is 10*4 per cent.

Clearings at—

Hew York....... ..........
Philadelphia.............
Pittsburgh.. ............
Baltimore..................
Buffalo . . m.«m.« ......
Washington....... .Albany.. .....................
Rochester.................
Scranton....................
Syracui 
Wilmii
Wilkes __
Wheeling..................
Binghamton..............
Giver sbmrg^................
Chester. . . . . . . . . . . . . . . .

........Erie ...........................
Franklin, Pa....... .....

Total Middle.........

Week ending May 23.

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

$ $ % $ $
1 3SS.294.696 1.356.058,894 +2*4 1,481.315.091 005.215.836

1 .9.232,978 124,864,03? 4-3*5 101.193.453 90.406.442
55.29S.s35 45,312,041 +22*0 43,774.541 33.170,284
23.187.562 21.649,814 +7*1 22.906.s02 18,019,646
7.522.34? 5.820.511 +29*2 6,062,756 4.820,159
4.184.431 8,592.325 +16*5 2,524,013 2.419.563
8.963,23? 4,049.200 —2 1 2,909.500 4.311,431
2,572.830 2.494,882 +3*1 2,394.193 1,776,153
1,617.004 1,453.810 +13*4 1,473.975 1.144,328
1,541,948 l . 186,677 +29*9 1,130,819 1.000.201
1,249,829

922.5:55
L11L099

901.9-52
4-12*4
+2*3

—11?
842,406 824,350

735,189 832.414 542.014
435,900 372,400 +17*1 339.500 838,600573,450 463.190 -1-23*8 425,602 666.7S3535,994 330.330 +02 T 207,129 299,491

2,500 45:. Not include ti in to tal.471,845 Not include d in to tal.193.0 8 Not include d in to tal.
1.621.898.765 1.570.493.089 +3*2 1.668 131 794 1.124.413.76?

1900.

10S.679.507 
6,340,500 
1,832,015 
1,236 473 
1,159 204 
1,113,577 

924.532 
791,>>96 
519,161 
333,400 
255.165

123,186.540

125,679,220
14,264,550
9,822,127
7,546,676
5.416,401
3,004,507
2,985,200
1.728,104
1,766.699
1,121,958

999.017
781,798
459,900
370,207
290,641
350,305
320,509
281,923
273,977
260.529
219.612
270,000
70,000
95.721

158,866

178,544,506

18,158,873 
2.300,880 
2,080,001 
2,256,275 
1,778.243 

921.850 
1,136,208 

645,264 
212.068 
129,074

29,618,736

13,450 528 
8,859,209 
6,339,011 
4,581,188 
4,757,634 
3,878,084 
1,805,686 
1,177,484 

721.559 
842,204 
470,218
124.781

46 507,476 
29,778,195 
8,427,645 
7,068,551 
2.426.265 
2,450,500 
2,876,019 
2,715,651 
2,121J  72 
1,207,083 
1,313.760 
1,187.443 

690.092 
952.729 
807.147
425.000 
471.699
500.000
440.000
262,725

06,122.726
568.393,301
603,177,965

11,518,702
7,639,492
1,766.951
1,105,609

740,014
656,421
572,103
732,599

24.731,891
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THE FINANCIAL SITUATION.
I t is evident that Stock Exchange values are rapidly 

getting upon a more stable basis. Last Monday’s 
shaking-up after the steady liquidation which has been 
for many months in progress, was of great use to the 
market. There could be no real recovery so long as the 
prices for the best stocks kept up on a level making them 
not worth the purchase price to the conservative capi­
talist. On that day Chicago & North Western touched 
the point which would net the buyer about 4 per cent 
on his Investment—it having dropped from 271 April 29 
1902 to 171 since liquidation began—and other like 
stocks sold at corresponding rates. This situation 
removed the most vulnerable factor from the Street. 
We say most vulnerable advisedly. There was no 
point for an investment stock to stop in its 
decline except one which tempted purchasers; 
and there are no purchasers for those stocks 
in sane times except moneyed men. Hence 
the rapid and uninterrupted decline which has been 
the record made at every pressure—so uninterrupted 
that it was the common remark of the Street that no 
one supported them—was a continual menace, the 
greater menace because the stocks were known to be 
the soundest dealt in. Of course no one supported 
them—speculators could not and investors would not. 
I t can to-day be said with certainty that liquidation is 
nearing the bottom. And yet there are no failures !

The number of trust companies which will come 
under the reserve rule with the first of June is said 
to be seventeen, having aggregate deposits of $126,- 
000,000. As, according to the official report on the 
first of January, the trust companies of this city In­
cluded 49 in number and had aggregate deposits of 
$746,221,130, it is seen that those which at this time 
accept the conditions of the Clearing House form but a 
small part of the whole. I t will be remembered that 
only 5 per cent reserve was required on the first of the 
coming month of those who elect to remain members 
of the Association, but this is to be increased by an 
additional 2£ per cent on the first of February 1904, 
to be followed on the first of June 1904 by such re­
serve as shall from time to time be fixed by the Clear­
ing House Committee, but not less than 10 nor more 
than 15 per centum of each company’s deposits. As we 
have on a previous occasion explained, there are great 
differences in the character of the business trust 
companies carry on, some of the largest of them 
having almost no part and others a very small part of 
their deposits active; these of course have very little 
need for Clearing House facilities. But even leaving 
this class out, it is well known that there are a good 
many large companies holding large deposits, as well 
as smaller companies, which stand out against this 
proposal.

The labor situation still remains considerably 
mixed. Nevertheless, in certain directions there are 
indications of a change for the better. The cotton 
mills at Lowell are to make an effort to resume work 
on Monday next. These mills have been closed for 
nearly three months, and as many of the strikers 
have indicated to the managers of the mills a 
desire to return to work, an opportunity is to 
be given them to make good their word on Mon­
day next. Of course no one can say in advance 
whether the effort to open the mills will be success­

ful, for the managers make no promise of higher 
wages. Indeed, if the mill managers found it impos­
sible to accede to the request for an Increase In wages 
when it was originally made and refused, they certainly 
are in no position to grant an advance now, considering 
the great rise which has occurred in the interval In 
the price of the raw material, cotton, and the Inability 
to force a corresponding advance In the price of goods. 
An item of news of an opposite character was the 
announcement in the papers yesterday that 75,000 
textile workers In Philadelphia were on strike to 
force an issue with the employers on a shorter work 
schedule. Among the railroads a feature has been 
the settlement reached by the Union Pacific with 
the boiler makers, who have been on strike for 
nearly a year, though reports the latter part of the 
week Indicated that there was some hitch in the ar­
rangement. The shop-men, however, on the Union 
Pacific, it appears in a despatch from Omaha, have 
returned to work. There were reports the middle of 
the week of the possibility of the freight-handlers at 
Chicago quitting work, but the united action of all the 
railroads at that point in refusing to accede to the re­
quest of an advance of 25 per cent in wages on top 
of the 15 per cent advance last year seems likely to 
prove efficacious in preventing trouble.

Perhaps, however, the most important news has 
been the announcement that an agreement had been 
effeoted at Denver between the newly formed Citizens’ 
Alliance and the General Executive Committee of the 
labor unions. The labor situation in Denver had be­
come about the worst in the country. Strikes and 
lock-outs in practically all branches of trade were of 
daily occurrence, and until the formation of the 
Citizens’ Alliance there seemed no way of meeting 
and frustrating the tyrannical action and demands of 
the various labor unions. All differences are now 
to be settled by arbitration, but It is to be noted 
that the Citizens’ Alliance, In agreeing to arbitration, 
havs yielded no principle. In fact, the labor union’s 
Executive Committee distinctly concedes the right of 
employers “ to have their work done by whom they 
desire.” All they insist upon now is that employers 
in hiring employees shall make no distinction between 
men who are members of labor unions and men 
who are not members of such unions. Consid­
ering the position previously taken by the unions, 
that none but union members should be em­
ployed, this marks a very important concession. 
If the newly formed Citizens’ Alliance at Denver had 
accomplished nothing else than this, it would have 
full justification for Its existence. The suits in the 
courts on the part of both unions and employers are to 
be abandoned and thus the whole matter ends in a 
happy way, with a very positive demonstration that the 
recent course of employers all over the country in 
combining so as to present a united front against the 
unreasoning demands of labor unions is proving 
one of the wisest and best moves of recent times.

A great many returns of railroad gross and net 
earnings have been received the present week for the 
month of April, and it is satisfactory to note that as 
a rule they make a better showing of net results than 
did the returns of the previous months. An excep 
tion is found in the case of the anthracite coal 
roads, which no longer have such conspicuously 
large gains as in the months immediately pre­
ceding, but these exceptional gains could hardly
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have been expected to continue indefinitely. Tne 
Central of New Jersey, indeed, is one among the 
number which this time reports a small loss in net, 
namely 138,939, due entlr ely to an augmentation in 
expenses, as gross reoelpts improved $163,233. The 
Atchison, on the other hand, which in March had 
reported a considerable loss In net, this time 
shows for April $91,252 increase in net. That 
higher operating expenses, however, are still an 
Important feature, is evident from the fact that 
this gain of $91,252 is all that remains for the 
month out of an Increase of $535,872 in gross 
receipts. Numerous other illustrations of the same 
kind might be cited. Thus, the Wabash Railroad 
has no more than $94,439 increase in net on an 
addition of $279,410 to gross; the Chesapeake & 
Ohio, with $190,475 improvement in gross, was able 
to add only $15,363 to the n e t; the Cleveland Cin­
cinnati Chicago & St. L duIs, though having added 
$230,027 to gross, increased net only $5,609; its 
Peoria branch, the Peoria & Eastern, with gross in­
creased from $194,401 to $251,208, actually reports 
net reduced from $48,108 to $40,446. The Southern 
Railway, with $400,376 gain in gross, shows but $71,- 
915 improvement in net.

There was no change in official rates of disoount by 
any of the European banks this week and un­
official or open market rates were steady. The 
notable feature of the statement of the New 
York Associated Banks last week was the slight 
change in the surplus reserve. The net loss of cash 
was $1,326,000, while the reserve requirements were 
reduced $1,556,100, through a decrease of $6,224,400 
in deposits, thus making the gain in surplus reserve 
$230,100, carrying this item to $9,222,725. Calcu­
lated upon the basis of deposits, less $37,249,400 of 
public funds, the surplus was $18,535,075; loans were 
decreased $5,476,100. Saturday of this week being a 
legal holiday (Decoration Day), the bank statement 
was issued on Friday. It showed a decrease of $487,- 
200 in loans, a loss of $1,996,200 In specie and a gain 
of $2,036,300 in legal tenders, making a net increase 
of $40,100 in cash. The deposits were reduced $1,- 
629,300. The reserve requirements were decreased 
$382,325 and the surplus reserve was higher by $422,- 
425, at $9,645,150. Computed upon the basis of 
deposits, less those of $37,248,400 public funds, 
the surplus was $18,957,250. The statement 
reflected the withdrawal of $2,250,000 gold coin on 
Monday for shipment to South America, and the 
averages of $305,694 withdrawn on Monday for ship 
ment to Berlin and of $906,920 taken on that day for 
export to Paris; $750,000 gold coin was sent to 
Canada on Friday.

The Clearing House Committee has informally 
considered a suggestion that the reports of trust com­
panies, which are now confidentially made to the 
Clearing House, in compliance with the rule of the 
Association adopted March 13,1899, Bhall be published 
weekly as is the case with reports of non-member 
banks; the items selected for publication to include 
the cash on hand and in bank and the general de­
posits. No definite action will be taken in the matter 
until it shall be positively ascertained what institu­
tions will remain in the Clearing House and, there­
fore, will be subject to the rules of the association. 
There are now seven New York trust companies, nine 
in Brooklyn and one in Bayonne, N. J., which have not

seoeded, and it Is expected that these will continue to 
avail themselves of the privileges of the Clearing 
House.

The applications for the exchange of refundable 
bonds for the 2 per cent consols since April 1 
amounted up to Thursday, as reported from Wash­
ington, to $69,470,300.

Money on call, representing bankers’ balances, 
loaned on the Stock Exchange during the week at 2£ 
per cent and at per cent, averaging about 2£ per cent.
On Monday loans were at 2£ 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 2 
per cent, with the majority at 2£ per cent. On Wed­
nesday loans were at 2^ per cent and at 1  ̂ per cent, 
with the bulk of the business at 2^ per cent. On 
Thursday transactions were at 2 \  per cent and at 1£ 
per cent, with the maj jrity at 2 per cent. On Friday 
loans were at 2% per cent and at 2 per cent, with the 
bulk of the business at 2 | per cent. Banks and 
trust companies loaned at 2£ per cent as the minimum. 
Time loans were a shade firmer this week, influ­
enced by the gold shipments, and quotations on 
good mixed Stock Exchange collateral were 4 per 
cent for ninety days to 4 months, 4£ per cent for 
six months and 6 per cent for seven to eight months; 
there was a good inquiry for the longer dates. Com­
mercial paper was quiet, with only a moderate busi­
ness, and the buying was”chiefly by out-of-town banks. 
Rates were 44@4$ per cent for sixty to ninety day 
endorsed bills receivable, 4f @5  ̂ per cent for prime 
and 5£@6 per cent for good four to six months’ single 
names.

The Bank of England minimum rate of discount 
remains unchanged at 3£ percent. The cable reports 
discounts of sixty to ninety day bank bills in London 
3  ̂per cent. The open market rate at Paris 1b 2£ per 
cent and at Berlin and Frankfort it is 3f per cent. 
According to our special cable from London, the 
Bank of England gained £262,266 bullion during the 
week and held £35,849,626 at the close of the week. 
Our correspondent further advises us that the gain 
was due to imports of £532,000, of which £80,000 
from Egypt, £19,000 from miscellaneous sources and 
£433,000 bought in the open market, to exports of 
£120,000 to South America and to shipments of £150,- 
000 n e t to the interior of Great Britain.

The foreign exchange market was firm early in the 
week, growing strong on and after Wednesday in re­
sponse to a demand to remit for maturing loans; 
cables were in specially good request for the semi­
monthly settlement. The supply of bankers’ ster­
ling was quite limited, the bills which resulted from 
London purchases of American stocks last week hav­
ing been absorbed, and there was this week almost as 
liberal selling as there had previously been buying of 
stocks by the London arbitrage houses. Rumors on 
Thursday of the embarrassment of a house in the 
British capital, which was a large trader in American 
securities, and a sharp fall in copper shares at Paris, 
contributed to advance sight sterling to the highest 
figures yet reached. The offerings of commercial 
bills were small; there were scarcely any against cot­
ton, and not many grain bills were seen in the 
market. On Monday the $2,000,000 gold ooin which, 
as announced last week, was engaged for shipment to
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South America, was withdrawn for export and $250,- 
000 additional was taken, making the total $2,250,000. 
L. Von Hoffmann & Co. withdrew $305,693 69 in gold 
bars on that day for shipment to Berlin on Tuesday 
and O-oldmaD, Sachs & Co. withdrew $906,920 09 from 
the Assay Office for export to Paris by the same 
steamer. Probably had the Thursday boat been avail­
able for shipments of the metal, an additional amount 
of gold would have gone forward, for rates seemed to 
justify the export as an arbitration operation. It was 
thought likely that more gold would be sent early 
next week and possibly to Berlin. The Assay 'Office 
paid $999,854 65 for domestic bullion. Gold re 
ceived at the Custom House during the week, 
$83,541.

Nominal quotations for sterling exchange are 4 85^@ 
4 86 for sixty-day and 4 88£@4 89 for sight. The mar­
ket was firm on Monday at unchanged rates for long 
compared with Friday of last week, but short was 5 
points higher at 4 879C@4 88 and cables 10 points at 
4 884C@4 8850. There was no change in long on the 
following day; short, however, advanced 15 points, to 
4 880C@4 8815, and cables 10 points, to 4 8850@ 
4 8860. The tone was strong, and it so continued on 
Wednesday, though tnere was no alteration either in 
long or short; cables were 5 points higher at 4 8855@ 
4 8865. On Thursday there appeared to be an urgent 
demand for each class of bills, and there was a rise of 
10 points all around—long to 4 8515@4 8525, short to 
4 8815@4 8825 and cables to 4 8865@4 8875. The 
market was strong on Friday and cables advanced 5 
points.

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

DAILY POSTED BATES FOB FOBEIGN EXCHANGE.

F B I
May 22.

Mow., T u n s,. W e d . 
May 26 May 28 May 27.

Thitb .
May 28

FBI.,
May £9

Brown Bros.......
Baling,

Magonn & Co..
Bank British  

No. Am erica..
Bank of  

M ontreal.........
Canadian Bank 

of Commerce..
Heldelbach, Ick- 

elheim er Sc Co.
Lazard F reres..

M erchants’ Bk. 
of Canada.......

i 60 days 
l S ight.. 
i 60 days 
l Sight., 
i 60 days 
[S igh t., 
i 60 days 
[S igh t..
I 60 days 
[S igh t.. 
160 days 
[S igh t..
I 60 days 
[ S ight., 
j 60 days 
I S igh t.

4 85*  
4 88*  
4 85*  
4 89 
4 86*  
4 88*  
4 86*  
4 88*  
4 8£*  
4 8 8 *

2 §3*
4 8S*
4 88*

2%
8*
8 5*
88*
86*66*
8 5 *
88*
6 5*
86*
86*
88*
85*
86*

86*
88*
85*
80
85*
88*
86*
88*

»
86*
88*
8j>*
88*
86*
88*

86*
88*
86*
89
86*
88*
86*
88*
86*
88*
86*
88*
85*
88*
86*

85*
8 b *
85*
89
85*
88*
86*
88*
85*
88*
85*
88*
86*
88*
85*
88*

85*
8b*
8 5*
89
85*
88*
85*
8b*
86*
88*
86*
88*
85*
88*
36*

The market closed at 4 8515@4 8625 for long, 
4 8815@4 8825 for short and 4 8870@4 8880 for 
cables. Commercial on banks 4 84f@4 85 and 
documents for payment 4 84^@4 85f. Cotton for 
payment 4 84^@4 84f, cotton for acceptance 4 84|@ 
4 85 and grain for payment 4 85^@4 86f.

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

tVttk gndini May 29, 1908. iU t04PeJl av 
JV. T. Bank*.

O/MPPSd by 
IS. T. Bank*.

Wat
Mevuncmt,

Onrreney...............................................
8«1< .........................................................

Total sold  and legal tenders..

18,064,70< 
1.104,000

34,741,000
1,100.000

Gain *3,323.000 
Gam. 4,000

*9.168.000 15,841.000 Gala. S3,3S7.00>

With the Sub-Treasury operations and gold exports 
the result is a* follows

*V**k Undine May 29, 1008 In t i
Banki.

O ut*/
Bank).

JSll COumss* 4* 
Bank Hold***.

Bank* Interior m ovem ent, a* above 
BBb-Treaa. oper. and gold exports..

*9.168,000
21,800,000

(5,841,000
87.500.000

Gain.
Loss.

3.327.000
2.700.000

Total sold and ie s s l  tenders....... *83,968.000 133,841.000 Gain. *627,000

The following table indicates the amount of bullion 
In the principal European banks,

Bank o)
May 28, 1903. May 29. 1902.

Gold. 8ilver. Total. Gold. 8ilver. Total.

£ £ £ £ £ £
tnglancs . . . . 85.849,626 86,849.626 35 914 814 86.944.814
r ranee.......... 100,050 618 44 686.396 144 736.014 102,990,828 44.702,683 147,893 611
9erm an r„ .... 36 054.0JC 12,816,0 X) 47.370.0 i 39,126,00 14,471,01' 63,597,000
k n ssla .......... 77,676,000 8,883,000 66,459.000 74.065, Wf 8,911,001 S8.968.000
Ans.-Hnng'y, 46.126,000 18 151,000 69,276.000 44,253,000 12.603.OOt 58.858.000
Onaln............ 14 616 000 20,884,000 8* 900.oor 14.125,000 18,8:9,001 32.804,000
Ita ly ................ 17,919 000 2,268.400 20,182 40( 16,162,00' 2,189,600 18,851,600
Netherlands.. 8.940 0 '0 6,664.400 10,504,400 4 873 400 8.784,000 11,657,400
Nat Beist'm.. 8 084,667 1,642 833 4,627,000 8206,667 1 603 338 4,810,000
Fot-tbie wees 384,114,911 1C9789689 448,904,440 834,736 709 109943616 444,680.325
Vni. orev. w’k 381.711.001 109114268 440.825,2d7l»84 518,980 109784143 >44.£03,123

MORE STABLE CONDITION OF THE 
SECURITY MARKET.

A remarkable feature often referred to of the Wall 
Street liquidation has been the absence of failures at­
tending the large decline in values. Evidently that 
condition means, among other things, that but few of 
the smaller class of speculators have of late been 
among the losers. One would reach the same con­
clusion by studying the grade of stocks which have 
suffered the heaviest declines. Beyond question the 
investors’ favorites have recently borne the brunt of the 
battle. This situation raises the question whether 
the result in losses has been anywhere
near as great as appears on the face of affairs 
and as the rumors put afloat indicate. Inves­
tors do not sell in a semi-panic. They buy to 
hold, and although they may naturally feel poorer 
as their holdings decline in value, and happier as they 
advance, they as a rule keep their properties through 
good and evil report so long as facts clearly do not 
justify the market discredit. There has, to be sure, 
been a big racket on Wall Street, as if a flood of 
securities from the safe deposit boxes of the rich was 
being emptied into the market. But we must remem­
ber that is just the kind of tactics the big bears use 
when they take a leading part in the game, as they 
have been doing lately.

A more common theory to account for these large 
transactions in prime securities has been that several 
of the more important underwriting syndicates have 
been greatly embarrassed, if not near failure, and 
have been selecting their choicest holdings and 
marketing them, because the best they had for 
procuring the funds they so much needed. We take 
no part in that idea. Indeed, if there was nothing 
else to prove its unreasonableness, common-sense 
teaches that no such wild way of slaughtering a 
market would have been pursued by sane men. Be­
sides, It seems to us that the announcement last week, 
Friday, by Messrs. Kuhn, Loeb & Co. and Speyer & 
Co. that they would take at 120 any part of the $75,- 
000,000 of new Pennsylvania Railroad stock not 
subscribed for by the shareholders, and the general 
scramble in progress to get Into that syndicate, nega­
tives that idea. We have, too, what we consider sub­
stantial grounds for the belief that our own interpre­
tation of the situation is the right one. The same 
oourse of reasoning also authorizes us to assume that 
this liquidation, at least so far as the better class of 
securities is concerned, has spent its force. The 
inevitable and material decline in those stocks and 
the normal values now ruling for them have likewise 
removed an Important source of general weakness. 
During the last six months or more we have been 
repeatedly calling the attention of our readers to this 
unsafe feature in the situation. Market prices of
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Becurltle8 were evidently much too high, based upon j 
revenue, present or prospective. The buying rested 
on a belief In larger future dividends, which could not 
be realized within any reasonable time, If at all.

The contraction was consequently, we repeat, Inevi­
table. One incident attendant upon the beginning of 
this latest slump Is worth mentioning. It was In Octo­
ber 1902 that it had its start. The stringent money 
market then prevailing had naturally enough closed out 
the ventures of those with narrow margins. Of course 
the prevailing belief was that as a lack of borrowing 
facilities had arrested operations,and brought operators 
to grief, a large bunch of what we call money would 
restore the old situation. The source of the fresh 
hope of renewed buoyancy was Secretary Shaw’s bond 
purchases and the large out flow of currency (about 20 
millions of dollars) which followed. At that time we 
took occasion to write dlscouragingly of any specula­
tive revival. To be sure a flood of currency had been 
let out, but that, though under the circumstances 
desirable, could not work a cure. No amount of 
money could bring back the old era of confidence or 
even stay the liquidation begun. We had reached the 
turn; faith in fictitious values had been dashed; airy 
hopes were no longer a merchantable commodity. The 
warning had in October was simply a notification of 
the approaching storm. Since our period of prosperity 
began, we previously had received two somewhat simi 
lar calls; only in this latest one there was a more 
ominous look. Our conclusion then was that “ rising 
values cannot continue indefinitely; they will be fol­
lowed by a reverse that will force general liquidation.”

What every good judge then foresaw has come to 
pass. Note the situation these latest declines have left 
the market in. The more recent feature, confined in 
good part to the last three months, has been, as 
already indicated, the collapse of the best class of in­
vestment stocks. In speaking of this latest move­
ment as confined in good part to the last three 
months, we would not be understood as stating that 
there was no material change in value previous to that 
date. That of course Is by no means correct. There 
was a large decline in price of the best stocks in 1902, 
but the stocks referred to closed that year fiigh con­
sidering the dividends distributed. For illustration, 
the Chicago & North Western paid in 1902 on its com­
mon stock a dividend of 7 per cent, having paid 
only 6 per cent the two previous years and 
5 per cent in the years 1896 to 1899, inclusive; 
yet the stock sold April 29 1902 at 271, and had 
soil the last week of December 1902 at 216 to 217 and 
at 190 to 192 on February 27 1903. We call the de ; 
cllne to the last figures mentioned not fully reassur- j 
ing; and considering that all prices were falling 
through the whole period, and even at the last price 
in February the investor got less than 4 per cent on 
his money, and considering likewise that the common 
stock can receive no more than 7 per cent until the 
preferred (which in 1902 reached 8 per cent) has re­
ceived 10 per cent, this first-class stock was still open 
to further attack. In other words, we consider even | 
the best of stocks vulnerable in times like the present i 
that sell much above a 4-per-cent basis. Last Mon- j 
day, however, Chicago & North Western common sold j 
at 171. For such a stock, with its present dividend 
and prospects, that price, so far as conditions have 
already developed, must be considered to-day a good 
purchase. The foregoing facts, consequently, illus­
trate what is meant by the above statement that the 1

May 80, 1903.]

market haB reached a stage at which investment buy­
ing of our best securities is sure to be encouraged.

What has been said in the foregoing relates di­
rectly to the highest class of investment stocks only.

I During the attack that has been made upon them 
they have appeared to have had very little and some 
of them no backing, but to have been left free to col­
lapse under the blows of those who have been at­
tempting through them to depress the general market. 
There are, of course, other properties in a position 
much less assured, and there are also jealousies and 
unsettled differences among some of the larger capi­
talists which are disturbing influences, and may be 
able, with the help of the labor troubles and back­
ward crops, to keep up for some time the existing state 
of unrest on the Exchange. But these high-class 
stocks, like the Chicago & North Western, have, we 
think, got down to a point where the investor can 
safely purchase, and that fact of itself gives a certain 
stability to the whole market. It does not, however, 
encourage speculative ventures.

MR. CHAMBERLAIN AND FREE TRADE.
We do not wonder that Mr. Joseph Chambe;Iain’s 

address to his Birmingham constituents on May 15, 
and his subseqent speech in Parliament last Thursday— 
both proposing in substance the erection of prefer­
ential tariffs favoring imports from the colonies— 
should have attracted wide attention. Nothing that 
Mr. Chamberlain says or does falls flat. He may 
make mistakes, and it is certain that many of his 
past propositions have been abandoned or laid upon 
the shelf. But the very energy and restlessness of 
spirit which have caused these various aggressive 
propositions, and which have prompted the tariff 
manifesto, are agreeable to the British people in their 
present mood. Their point of view is this: Great 
Britain’s foreign trade expansion has been disputed if 
not checked by outside rivals. A sense of dissatis­
faction over these conditions and over numerous ques­
tions of the country’s foreign relations has grown gen- 

i eral. In the face of this a Ministry which, while 
possessing many excellent qualities, is assumed by its 
critics to lack decision of purpose and forcefulness of 
execution, has been in power,

This has happened at a time when the people have 
been longing instinctively for some public leader with 
a masterful grasp of the situation. Sir Michael Hicks- 
Beach suffered the political fate of most finance min­
isters in times of heavy taxation, enormous public 
loans and disordered money markets; yet even Sir 
Michael, through his rugged force of character, made 
by contrast an impression on his countrymen. Mr. 
Chamberlain, whose faults are certainly not those of 
a deficient energy, has profited similarly, and in much 
larger measure. He has a definite proposal, believes 
in it strongly, and is ready to guarantee results.

We are aware in saying this that Mr. Chamberlain’s 
Birmingham proposition does not rest primarily on 
tne need of extending England’s foreign trade. On 
the contrary, it is this question of trade expansion 
which is the obvious stumbling block before his argu­
ment. It is rather cleverly obscured in his speech of 
May 15. Mr. Chamberlain proposes preferential 
tariffs—or, as we should say, reciprocity—between 
Great Britain and its colonies. But preferential 
tariffs are of course impossible without discriminatory 
tariffs. In other words, before Great Britain lowers
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duties in behalf of imports from its colonies it must 
establish import duties against all the world. It must, 
in short, abandon frankly and openly its free-trade 
policy.

In his speech at Birmingham Mr. Chamberlain took 
care not to state this proposition in its simple terms. 
The nearest he came to it was in this passage:

We cannot make any difference between those who 
lireat us well and those who treat us badly. (Cries of

Shame!'’) Yes; but that is the doctrine which 
I am told is the accepted doctrine of the 
free-trader; and we are all free-traders. (Cries of 
“ No, no,” and laughter.) Well, I am. (Loud 
laughter.) I have considerable doubt whether the in­
terpretation of free trade which is current amongst a 
certain limited section is the true interpretation. 
.(Hear, hear.) But I am perfectly certain that I am not 
a protectionist. But I want to point out that if the in­
terpretation is that our only duty is to buy in the 
cheapest market without regard to whether we can 
sell, if that is the theory of free trade which finds 
acceptance here and elsewhere, then in pursuance of 
•that policy you will have to forego the advantage of a 
reduction, a further reduction, in duty which your 
great colony of Canada offers to your manufacturers 
of this country; and you may lose a great deal 
more.

This citation gives a clue to the real underlying 
logic of the speech. It had its basis in two argu­
ments: First, England could not expect continued 
tariff concessions from its colonies unless it offered 
them something in return; second, that the British 
Empire could not be kept together unless Great 
Britain offered some tangible inducement to its de­
pendencies. Mr. Chamberlain had much to say of 
the loyalty of the South African republics, and more of 
the concessions granted to England in the Canadian 
tariff schedules. But at bottom these were his argu­
ments; the one appealing primarily to the Birming­
ham manufacturers; the other, to the imperial in­
stincts of the British public.

The speech was notably, and, no doubt, designedly, 
lacking in any plain outline of action to the ends 
proposed. An import tax on grain was not proposed, 
nor one on cattle, nor one on wool, nor one on manu­
factured goods. This was, no doubt, a wise precau­
tion; a general proposition always presents the fewer 
vulnerable points for the attack of hostile critics. 
Canada and Australia would, presumably, welcome a 
preferential tax on wheat; that is to say, a tariff 
against the wheat of Bussia and the United States, 
provided it might be suspended as against imports 
from the colonies. But Mr. Chamberlain is well aware 
of the British pnblic’s feeling in the matter of a “ bread 
tax;” within a year that feeling has been manifested, 
and the Premier, on the very day of Mr. Chamber­
lain's address, was rejecting the appeal of Mr. Chaplin 
and his friends for retention of the registration tax 
on wheat. The same political obstacle stood in the 
way of distinct proposals of a tax on meat and cattle. 
Of these commodities hardly a tenth of England's 
annual imports come from British colonies; of wheat, 
perhaps one-fourth comes from Australia, Canada, 
and British India. The preferential tariff plan 
must then amount to placing a new tax upon nine- 
tenths of the country’s imported meat supplies 
and on three fourths of its imported foreign grain. 
While the plain consumer would almost certainly 
resist a tax on a portion of his necessities of life, 
the British manufacturer himself would probably have 
a word to say about such a tax on wool or cotton. Mr.

Balfour, in his somewhat vague attempt in Parliament, 
last Thursday, to square Mr. Chamberlain’s opinions 
with his own, concluded by remarking that he did 
not think a tax on raw materials advisable, nor a tax 
on foodstuffs likely to be accepted by Great Britain. 
But if this is so, and if both these branches of import­
ation are to be excluded, we are at loss to see exactly 
where preferential tariffs would be possible. An im­
port tax on manufactures, with a preferential rate for 
Australia, Canada and India, would be a rather barren 
offering.

It will of course be noticed that Mr. Chamberlain’s 
second speech on the subject in the House of Com­
mons last Thursday took bolder ground and flatly 
proposed a grain tax. But it will also be observed 
that he admitted the people’s dislike to such a tax, 
and merely argued that the workingman might be 
convinced by showing him that, if his cost of living 
were advanced by such a measure, his wages also 
would be higher. This strikes us as the most 
chimerical of arguments. The truth is, Mr. Chamber- 
lain is trying to link together two wholly unrelated 
undertakings—the placing of a tax on food and raw 
material, with a vague idea of pleasing British colo­
nies and the taxing of other products to which the 
colonies are indifferent, with a notion of pleasing 
British manufacturers. We should not have so con­
fidently assumed this second purpose from Mr. 
Chamberlain’s indefinite Birmingham proposals, but 
on Thursday last he fairly threw off all concealment, 
with the following remarkable assertion:

“At present Great Britain is the one open market 
of the world, and therefore a general dumping 
ground. If dull trade came the trusts would flood 
our markets and the markets in which we compete 
with iron and steel at prices that we cannot meet. If 
that happens, nothing will prevent the people from 
putting on a duty to protect our staple industry.”

But this is pure protectionism. It has no more to 
do with the imperial question than with Irish land re­
form. If Mr. Chamberlain wishes to take his place 
in the line of continental statesmen who have been 
crying out, during four or five years past, to be de­
livered from the “American peril,” we suggest that 
he do so plainly. We must confess some disappoint­
ment at the recourse under such conditions, and by 
such a man. So far as we can see, this is the old no­
tion that if a nation’s people buy goods in the cheap­
est market, and that market happens to be beyond 
the seas, an irreparable inj ary is done.

THE MEXICAN INTERNATIONAL 
RAILROAD REPORT.

The annual report of the Mexican International j 
Railroad Company for the calendar year 1902 appears 
coincidently with the issue by Speyer & Co. of a cir­
cular to the common stockholders of the National 
Railroad of Mexico, which owns 815,780,100 of the 
$20,708,200 stock of the Mexican International. The 
report makes it evident that in the Mexican Interna­
tional a good railroad property will be turned over to 
the National Railroad of Mexico when the general 
consolidation of these roads shall take place—an 
event of the early future, judging from the circular 
of 8peyer & Co.

Before commenting on the report of the Mexican 
International, it seems desirable to advert for a moment 
to the terms proposed, in the circular referred to, to the 
common stockholders of the National Railroad Com- .
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pany. These terms certainly appear advantageous 
and account for the strength displayed in the market 
of both the common stock and the preferred stock of 
the National Railroad Co. The latter company now 
has outstanding $30,063,000 4 per cent non-cumula- 
tive preferred stock and $33,360,000 of common 
stock. It is proposed to enlist the Mexican Govern­
ment as a partner in the enterprise. For this pur­
pose the $33,350,000 of common stock is to be divided 
into two classes of stock, $22,233,333$ (two-thirds of 
the whole amount) to be known as second preferred 
and $ll,116,666f (one-third of the total) to be 
known as deferred stock. This last $ll,116,666f of 
deferred stock the Mexican Government has agreed 
to take, paying for it#on the basis of $10 per share 
In cash.

As in the case of most countries, there is consider­
able prejudice on the part of the less enlightened 
classes in Mexico against foreign ownership of rail­
roads and other enterprises, and the idea of getting 
the Mexican Government pecuniarily interested in the 
National Railroad of Mexico and giving it a voice 
in the management must therefore be considered 
an excellent one. There are other benefits, how­
ever, forming part of the scheme. Thus, in the event 
that the purchase by the Mexican Government shall 
be consummated, the Government agrees to sell to the 
National Railroad^Company its holdings of £1,000,000 
4$ per cent second debenture stock of the Inter- 
oceanio Railway Company of Mexico, Ltd. This line 
runs from Acapulco to Vera Cruz, and with the 
acquisition of the debenture stock referred to, the 
National Railroad Company will, with the preference 
and common shares of the Interoceanic Company 
already owned, practically control, the Messrs. 8peyer 
say, the Interoceanic Railway. Moreover, through 
the Interoceanic the National Railroad Company will 
secure the much needed outlet to the Gulf of Mexico, 
and will at the same time become the largest rail­
way system in Mexico.

In addition the National Railroad Company also 
secures a concession from the Executive of the Re­
public of Mexico (subject to Legislative ratification) 
creating a reserve zone in its favor along the Rio 
Grande River, preventing the construction for 
twenty years of any line in said zone which 
would compete with the National Railroad Com­
pany for through traffic with the United States. 
The zone will be 60 kilometers in width, with the 
Rio Grande River as c'its northern boundary, and will 
extend from the Gnlf of Mexico to a point 100 kilo­
meters northwest from Ciudad Porfirio Diaz. The 
National Railroad Company is also to get the consent 
of the Mexican Government to the consolidation of 
the ownership and operation of the properties of the 
National Railroad Company, the Mexican Inter­
national and the Interoceanic Railway, comprising a 
total of 3,304 miles of road.

The stock of the National Railroad is now held in 
a voting trust, and as a final part of the arrangement 
it is announced by Messrs. Speyer & Co. that “ the 
voting trustees are of the opinion that the consum­
mation of the purchase by the Government and of the 
plan outlined above will so strengthen the position of 
the company and safeguard the interests of the 
security holders in the* future that they will be justi­
fied in dissolving the voting trust."

Concerning the annual report of the Mexican Inter­
national, it is a decidedly satisfactory document as

concerns everything exoept the continued depreda­
tion in silver, the monetary standard of the country. 
This depreciation, aB we have bo many times pointed 
out in these columns, acts to the continued detriment 
of financial results on all the Mexican roads. It in­
creases operating cost because a large portion of the 
supplies needed in the operation of the road have to 
be purchased in gold-standard countries and paid for 
in gold, while a second loss is incurred in converting 
into gold whatever of net earnings may remain in 
Mexican currency after providing for the enhanoed 
operating cost. The gross earnings in 1902 increased 
$535,337 in Mexican money over the gross of the year 
1901, but this was attended by an augmentation in 
expenses of $466,749, leaving a gain in net of no more 
than $68,688 in Mexican currency. This augmenta­
tion in expenses occurred, too, notwithstanding a 
diminution of $109,424 in the outlays for the main­
tenance of way and structures, which the previous 
year had been unusually large. Expenditures for 
conducting transportation advanced $330,910, or 21 
per cent, of which $163,354 was in the cost of fuel. 
Obviously, fuel cost was increased both by the higher 
price prevailing for coal and by the further deprecia­
tion in silver.

After allowing for some minor items the net revenue 
for 1902 in Mexican currency was $2,426,283, against 
$2,370,671 in 1901. But as only 41*90 could be realized 
for the silver dollar in 1902 as against 47*50 cents in 
1901, the yield in gold was but $1,016,612 in 1902 as 
against $1,126,068 in 1901, an actual decrease 
In gold of $109,456. However, the company was 
able to pay all its fixed charges and also to pay the 
year's interest of 4 per cent on the income bonds 
(the first time anything has been paid on these 
Incomes), and yet carry forward a surplus in gold on 
the operations of the twelve months in the sum of 
$191,255.

As is well known, efforts are now making to assure 
stability for the silver standard on the basis of a gold 
value of 50 cents for the dollar. At that figure the 
company would have realized, roughly, $200,000 more 
than it actually did realize from the conversion of its 
net revenue from Mexican ourrency into American 
money, and in addition there would have been a 
saving in operating expenses as a result of the-smaller 
amount needful in silver to pay for supplies purchased 
at gold values. The National Railroad itself on its 
operations would have gained still more, as its revenues 
are larger than those of the Mexican International— 
from which one can judge of the importance to all the 
Mexican roads of the attempts being made to arrest 
the further depreciation of Mexican currency. Apart 
from all this, however, the Mexican International, 
even on the late year’s basis of only 41*90 cents for the 
silver dollar, was able to show, as we have seen, $191,- 
255 surplus in gold above all fixed charges and the 4 
per cent on its incomes, which is a better exhibit, 
both relatively and absolutely, than that of the other 
leading Mexican roads.

The Mexican International, as will be recalled, is 
the road provided by the late C. P. Huntington, and 
enjoys the distinction of having been built without 
any subsidy—that is, without any aid or subvention 
from the Mexican Government. Its rise and progress 
have often been depioted in these columns, but as 
showing how constant and uninterrupted the growth 
in revenues has been from year to year, we give the 
following interesting little table:
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Calendar 
Years. 

1902 . . .
1 9 0 1 .. .
1 9 0 0 .. .
1 8 9 9 .. .
1 8 9 8 ..  .
1 8 9 7 ..  .
1 8 9 6 .. . 
1895 . . .
1 8 9 4 ..  . 
1893 . . .
1 8 9 2 .. .
1 8 9 1 .. .
1 8 9 0 .. .

A v e ra g e
K ilo m e te r s G ross E a r n in g s

A v era g e
E a r n in g s

O pera ted . ( M e x . C u r re n c y ) . P e r  M ile
...1 ,3 97 $6,496,161 $7,481
...1 ,3 6 4 5,960,824 7,030

5,378,977 6,710
...1 ,1 85 4,645,559 6,441
...1 ,0 30 3,497,073 5,306
...1 ,0 60 3,034,126 4,603
...1 ,011 2,900,925 4,617
. . .  947 2,664,126 4,526
. . .  922 2,169,121 3,785
. . .  922 2,050,934 3,579
. . .  746 2,095,726 4,518
. . .  658 1,197,856 2,924
. . .  637 1,126,366 2,839

Id will be seen from the foregoing that since 1890 
gross earnings hare advanced from $1,126,366 to 
$6,496,161, the average mileage in the interval having 
increased only from 637 kilometers to 1,397 kilo­
meters. The striking fact is that not only has the 
total of earnings risen almost uninterruptedly, but the 
average per mile has also constantly moved up, havirig 
been $7,481 per mile in 1902 as against $2,839 in 
1890. The balance sheet has been reconstructed; 
after allowing for the further depreciation in silver of 
Mexican currency assets, it shows a credit to profit 
and loss account of $2,067,553, which maybe taken 
to represent the amount of surplus earnings in gold 
that has gone into the property since its organization.

Under the management of President Huntington, it 
was always the policy to give preference to Mexicans 
over foreigners in all positions in the service of the 
company which they are fitted to occupy. This pol­
icy is a wise one, and has been continued with marked 
success under the present administration. The report 
tells us that Mexicans are now employed in every de­
partment of the organization, and number 2,486 out 
of a total of 3,138 in the company’s service. The 
total number of Mexicans engaged in the railroad, 
and in the mines and other interests affiliated with it, 
is given as 4,269.

gooli Hoitcjes.
F unds and Their U ses: A Book describing the Methods, 

Instruments and Institutions employed in Modern Financial 
Transactions. By Frederick A. Cleveland, Ph. D., Wharton 
School of Finance and Economy, University of Pennsylvania. 
Pp. 804; price, $1 25. New York, 1902; D. Appleton & Co.

Thifc book is not quits what from its title might be under­
stood; the “Funds” treated of are not the plural of what is 
commonly meant by “a Fund,” but money, or, more broadly( 
all instruments of exchanges. The earliest idea a child gets 
from association with others is that almost ] everything be­
yond one’s bodily frame is property, and that property rights 
must be respected. Propertyjnot produced by one’s own ex­
ertions must be acquired by consent of others—first, by gift 
to the child, but on the large scale by exchange, which is 
the business means of getting.consent. In case of dependents, 
the only method of procuring funds] is the unselfish one of 
gift; the method of governments is that of appropriation or 
taking, and is founded on authority; the common method in 
the industrial and business world is that of exchange. This 
rapidly summarizes the methods of acquiring property be­
yond the very limited range of producing it direct by one’s 
own labor.

Fall development is given in this book to the fact that 
money is merely an accepted medium of measuring values 
and facilitating exchanges—that it might be called the 
counter over which things are passed back and forth and the 
yardstick or balance by which they are measured; moreover, 
business on the great scale consists of buying things with 
things, money serving only in small transactions, and in 
settlement of small final remainders in large]ones. Business 
is mainly done by transferring credits, and the clearing-house 
as we understand that term is really only a]concentration of 
a universal process. Clearing-house work as such is barely

touched upon in the book, the term itself only coming in 
when explaining clearing house certificates; yet the chapters 
on “Credit Funds,” “Funds Obtained by Exchange,” “Funds 
Obtained by Sale of Commercial Credit,” “Instruments of 
Transfer of Credit Funds” and “Funds Obtained by Sale of 
Long-time Paper” (t. e., mortgage loans and bonds generally) 
are detailed clearly and satisfactorily in explanation of 
mod *rn banking work in all its ramifications. Profuse illus­
trations of the forms used in checks andjother written instru­
ment i of transfer are given, also of early bank notes and of 
fractional scrip, which in old times in our Jnational history 
bhe lack of other medium compelled private corporations and 
even individuals to issue as temporary expedients. Some of 
these have much interest as relics. For example, notes of 
the First and Second Bank of the United States, and a check 
for one dollar drawn on the bank in 1837 by Andrew Jackson, 
so carelessly that it could easily have been raised; also one 
drawn in 1837 by Daniel Webster, for |750, on the Boston 
branch of the bank.

Among modern instruments of transfer, the illustrations of 
the international traveler’s checks of the American Express 
Co. and the letters of credit issued by the foreign exchange 
firms are especially interesting. A peculiar transfer instru­
ment is that issued by the Bankers’ Money-order Association. 
This was organized by the State bankers’ associations in com­
petition with the Government money order; the Western Na­
tional acts as clearing agent here, and the document is New 
York exchange acceptable anywhere in this country, Canada 
or Mexico. Professor Cleveland’s presentation of the methods 
and instruments of transfers of funds leaves nothing to be 
desired in fulness and clearness—save that it would be better 
in such cases not to attempt fac-similes, because the text of 
such documents, usually in script, and over a groundwork, 
becomes so minute and faint under the half-tone process in 
reduced size that it is illegible; the important portions of the 
text might, however, be given additionally in type.

The United States Steel Corporation supplies a striking and 
felicitous illustration of the service of credit in modern fin­
ance. The principal dramatic feature in this, says the 
author, was not its magnitude—for other concerns of large 
proportions had been developed before—but the suddenness 
of it. Scattered and isolated plants were financially reorgan­
ized, and were grouped under wider and wider management, 
until—within a few months—with almost bewildering 
rapidity, all were brought into a billion-dollar corporation. 
This would not have been possible under a more primitive 
system of finance. “The development of our whole modern 
system of economy lay back of it; the growth of great fin­
ancial institutions was a necessary pre-requisite.” Suppose 
(if it is supposable) that such a thing were attempted “in an 
age of strict money economy,” and that coin to the amount 
involved had to be delivered. Using silver dollars, the mere 
matter of accurately counting it could not have been accom­
plished by one man in less than five years; in goldhalf-eagles 
it might have been done in one year; bat now the transfer 
of any amount is made by a single stroke of the pen. Busi­
ness of 150 millions daily is settled in New York by actual ex­
change of about 6 millions in coin. Between New York and 
London some 3,000 millions of business is kept adjusted by 
transfer of some 150 millions of gold. The farmer in Colorado 
or in South Africa may buy goods in Hong Kong, Amster­
dam or New York without offering a single grain of metal in 
exchange.

This is the author’s summary. It is close enough and vivid 
enough for the purpose, yet he has rather overstated the 
amount of physical handling of coin in settlements in domestic 
clearing-houses. Nothing could b9 better in its way than his 
brief sketch, in only fourteen pages, of the money functions 
of the Government, which he considers only as historical 
acts, refraining from any statement of what might be an im­
provement. In a couple of pages he sketches the rise and 
fall of the First and the Second United States Bank; in a few 
more, the present position of the Treasury, the ratio and need 
of gold reserve, the danger in the “endless chain” of redemp­
tion and reissue, the topheaviness of what is flatteringly 
called a “system,” and the ultimate resort (loans) by which 
break-down of the gold basis m*y be averted.

He gives no countenance to fiat money, and we particularly 
like his brief statement, in only two pages, about coinage and 
standards. The precious m3tals, he says, have none of the 
natural marks of individuality possessed Bby such primitive
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mediums as cattle, furs or wheat; therefore the trader is ex­
posed to deception when these metals are need in the absence 
of positive safeguards. One serviceable quality of gold as 
money is its high value per quantity and the exact uniformity 
in both quantity and quality which can be given to each piece 
of it. Yet these have no individual completeness by nature; 
a few grains more or less are important bnt not easily deter­
minable; hence a common unit of weight and fineness is 
essential, and Government alone can supply this, which is 
done by the mint stamp. This is one point clearly stated. 
As to standards, a single material does not well serve all uses 
for money. Gold coins under the quarter-eagle are too small 
for safe handling; silver is too heavy and bulky for large 
coins, but (as he thinks) “it is convenient and more practi­
cable than gold for transfers ranging from 10 cents to $2.” 
For small change nickel serves well, bnt for the cent a still 
cheaper metal must be used. There can be only one ultimate 
yardstick or other measure. As to the practical question how 
the unquestionable economy of a variety in money can be pre­
served along with a definite unit of value, he says that “long 
and bitter experience has driven men to the conclusion that 
there is only one solution, viz : The establishment of a unit 
or standard in a more precious metal, and a system of re­
demption of all other forms of money used, at a fixed ratio.” 
Would that no more such experience were ever again needed 
anywhere by any people to determine this so finally as to 
prevent any renewed tampering by experiments to the con­
trary

The chapters on the savings bank, the building loan asso­
ciation, and the trust company (which has grown to vast im­
portance of late years) are excellent. It is an omission to say 
that the savings bank lives by loaning at an average interest 
rate slightly above that paid to depositors, and not to men­
tion specifically its gains of interest on sums deposited before 
interest begins to aocrue, and on other sums which forfeit 
accrued interest by premature withdrawal. In the chapter 
on brokers’ boards we notice that the “bucket shop” is said 
to work with loaded dice and is described (pages 27C-81) in a 
manner that is not conceivably correct. This is the only 
error of fact which we have found in the book,

S u p p l e m e n t  t o  t h e  I r o n  a n d  S t e e l  W o r k s  D i r e c t o r y , 

containing a classified list of leading consumers of iron and 
steel in the United States. The American Iron & Steel As­
sociation. James M. Swank, General Manager, 2G1 South 
Fourth Street, Philadelphia. Price, $5.CO.

Mr. Swank is the acknowledged authority on iron and steel 
affairs in the United States. In the present book, which is 
intended as a supplement to last year’s edition of the “Direc­
tory,” he points out that the early editions of the “Directory 
to the Iron and Steel Works of the United States” were con­
fined to descriptions of the country’s blast furnaoes, rolling 
mills, steel works, etc., which producejiron and steel. Gradu­
ally a demand was created for accurate and detailed infor­
mation concerning the leading consumers of iron and steel, 
such as locomotive builders, car-builders, oar-wheel makers, 
car-axle makers, pipe makers, bridge builders, tin-plate man­
ufacturers, etc. This want was met in later editions of the 
“Directory” as promptly and fully as was possible. In pre­
paring for the press the edition of the “Directory” for 1901, 
published early in 1902, it was found to be absolutely neces­
sary that many of these lists of consumers must be omitted, 
owing partly to the increased space occupied by the blast 
furnaces, rolliag mills and steel works, and partly to the 
urgent requests of iron and steel manufacturers everywhere 
to give them at the earliest possible moment full information 
concerning the consolidations that had recently taken place 
in the iron trade, including particularly the constituent com­
panies of the United States Steel Corporation.

So it happened that the Directory for 1901 did not contain 
as full lists of consumers of iron and steel as some of its im­
mediate predecessors. This deficiency the present Supple­
ment supplies. The volume of 198 pages contains practically 
complete lists of the following leading consumers of iron 
and steel: Iron and steel bridge-building works; iron and 
steel ehip-building plants; locomotive works; all kinds of car- 
building works; car-wheel works; car and locomotive axle 
works and steel locomotive tire works; chain works; cast- 
iron pipe works: wrought iron and wrought steel pipe and 
tube works, riveted pipe works, and seamless-drawn tube 
works; wire works, wire-nail works, cut-nail works and

horse nail works; works for the manufacture of cold-rolled, 
cold drawn, tnrned, polished, and ground shafting; stamp­
ing and metal ceiling works; malleable iron works; bolt, nut 
and rivet works; ami works for the production of all kinds 
of heavy and light forgings, including drop forgings. Some 
of these lists, it is asserted, are entirely new, never having 
appeared in the Directory.

It is easy to believe the statement made by Mr. Swank that 
the labor of preparing and printing the two volumes has 
been very great. All the information contained in them has 
been obtained directly from the manufacturers, either by 
correspondence or by personal interviews, and every effort 
has been made to secure the utmost accruracy in the presen­
tation of this information.

ITEMS ABOUT BANK8, BANKERS AND TRUST CO'S
—The public sales of bank stocks this week aggregate 322 

shares, of which 2" 7 shares were sold at auction and 45 at 
the Stock Exchange. The transactions in trust company 
stocks reach a total of only 16 shares. National Bank of 
Commerce stock, which sold on Tuesday at 345, declined 30 
points on the announcement that the proposed plan of con­
solidation with the Western National Bank of the United 
States would not be carried out. No sales of either bank or 
trust company shares have been reported from the “ curb” 
market.
S hares Banks—N ew f o r k .

*25 C ity  B an k , N a t io n a l..................
t25 C o m m erce ,N atio n a l B an k  o f . .
SO H a n o v e r  N a t io n a l B a n k .........

112 M ercan tile  N a tio n a l B a n k -----
100 M erchan ts’ N a t io n a l B a n k ___

10 N . Y .  N a t io n a l E xch . B a n k ...  
T rust Com panies—New Y o rk . 

1 M etropo litan  T ru st  Go
6 M orton  T ru s t  C o ............

10 S tan dard  T ru st  Co....... .

P rice. L a st previous sale.
290 M a y  1903—  295
315-345 M a y  1903—  350
60018 A p r. 1903— 623
290-293 M a y  1903— 30078
1 8 d 4  A p r. 1903— 17518
220 M a y  1 9 0 3 -  271

M ar. 1903— 675  
A p r. 19C3— 1060  
Dee. 1902—  400

630
1050

380

* Sold at the Stock E x c h a n g e . t O f this 20 shares w e re  so ld  a t the  
Stock E xch an ge .

—Mr. John D. Rockefeller Jr. has resigned as director of 
the National City Bank of this city.

—Mr. Walter H. Bennett has been advanced from the post 
of discount clerk to Assistant Cashiership in the American 
Exchange National Bank of this city.

—Negotiations for the proposed consolidation of the Na­
tional Bank of Commerce in New York and the Western 
National Bank of this city, which for the past month or so 
had seemed to be assuming definite shape, have come to 
naught, the official announcement having been made thi 
week that the merger would not take place.

—The Metropolitan Trust Company of this city ceased its 
Clearing House connections on Wednesday, the 27th inst. 
This is the ninth company to withdraw from Clearing House 
privileges, the others, previously mentioned [in these columns, 
being the Union Trust, the United States Mortgage & Trust, 
the Continental Trust, the New York Security & Trust, the 
Mercantile Trust, the Morton Trust, the Trust Company of 
America and the Fifth Avenue Trust. President John I, 
Waterbury of the Manhattan Trust Company, made the an­
nouncement this week that his company would remain in 
the Clearing House. Similar announcement is also made by 
the Real Estate Trust Company, which states that it has the 
required amount of cash in its vaults to conform with the 
new Clearing House regulation.

—The Continental Trust Company moves into its new 
offices in the Blair Building, on the same block with the 
Stock Exchange, to-day. Finished in marble and bronze, 
there are no handsomer offices in the city. They occupy the 
entire first floor and have a separate entrance on the corner 
of Broad Street and Exchange Place. The company was in­
corporated in 1890 and has $4,250,000 capital, surplus and 
profits. The officers are Otto T. Bannard, Willard V. King, 
H. E. Daboll and H. E. Ahern. The trustees are James A. 
Blair, S. R. Bertron, Robert W. deForest, John B. Dennis, 
Marshall Field, Charles W. Harkness, Alfred M. Hoyt, 
William Jay, Frederic B. Jennings, Walter Jennings, Henry 
S. Kerr, John A. McCall, Gordon Macdonald, John J. 
Mitchell, A. Lanfear Norrie, Robert Olyphant, Charles Par­
sons, Norman B. Ream, Myles Tierney, P. A. Valentine.

—N. W. Harris & Co. take possession of their new offices, 
on the northeast corner of William and Pine streets, to-day, 
30th inst. The change of location occurs a month later than 
was intended, owing to the elaborate alterations made in the
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fittings and to  the labor troubles. The enlarged facilities 
and increased am ount of room in the new location, together 
w ith the substantial character of the work done, will give 
the firm exceptional accomodations for conducting their 
growing business.

—The details of the reorganization of the T rust Company 
of the Republic of this city were practically completed this 
week. The name has been changed to the W aldorf-Astoria 
T rust Company, and the officers elected yesterday are: Mr. 
W inthrop E. Scarritt, President, and Mr. Alvah Trowbridge 
Vice-President. Mr. Scarritt has had charge of the bond 
departm ent of Messrs. J . & W. Seligman & Co. Mr. Trow­
bridge was formerly prom inent in banking circles. Full 
control of the company for a period of three years from 
May 1 last has been given to a committee of three, composed 
of Messrs. George C. Boldt, Stuyvesant Fish and Jam es B. 
Dill. The offices in the W aldorf-Astoria will be maintained 
as the company’s headquarters.

—The N ational Bank of North America has this week 
moved into its new home on the ground floor of 41 and 43 
W all St. and 43 to 49 Exchange Place. The banking rooms 
are very attractive, being finished in mahogany and white. 
Modern safe deposit vaults have been established im m e­
diately under the bank. The institution was originally or­
ganized in February  1851. Its present capital is $2,000,000, 
w ith  a surplus of equal am ount. R ichard L, Edwards is 
President; Charles W. Morse and Henry Chapin J r . ,  Vice- 
Presidents; A lfred H. Curtis, Cashier; J . Frederick Sweasy 
and Edward B. Wire, Assistant Cashiers.

—Mr. Milton E. Ailes has been succeeded as Assistant 
Secretary of the Treasury by Mr. Charles Hallam Keep. Mr. 
Ailes resigned to become Vice-President of the Riggs N ational 
Bank of W ashington.

—The Union Exchange Bank of this city, whose offices a t 
135 F ifth  Avenue are now being fitted up, expects to begin 
business about June  15. Very many large accounts have 
already been secured, and w ith the im portant financial in­
terests behind it, the institution, i t  is believed, will soon take 
rank among the large uptown banks. The working capital 
w ill be $1,125,000, of which $750,000 is stock and $375,000 
surplus. Mr. Henry 8. Herrm an has been elected President; 
Mr. W illiam H. M cIntyre, Vice-President, and Mr. John I. 
Cole, Cashier. The directors are Mr. Jame3 W. Alexander, 
President of the Equitable Life Assurance Society; W illiam 
H. Baldwin J r . ,  President of the Long Island Railroad; 
Joseph B Bloomingdale, President of the Vulcan Detinning 
Co.; Benjamin N. Dnke, Treasurer of the American Tobacco 
Co.; George G. Haven J r ., U nited States Mortgage & Trust 
Co.; James H.Hyde, F irst Vice-President of the Equitable Life 
Assurance Society; Alvin W. Krech, Vice-President of the 
Mercantile T rust Company; EmilS. Lsvi, capitalist; W illiam 
H. M cIntyre, Fourth  Vice-President of the Equitable Life 
Assurance Society; Robert H. McCurdy,Vice-President of the 
W indsor T rust Co. of New York; Maximilian M orgenthau, 
President of the Hudson Realty Co.; Thomas F. Ryan, Vice- 
President of the Morton Trust Company; Valentine P. 
Snyder, President of the W estern National Bank of the 
United States in New York; H erbert H. Vreeland, of the 
Metropolitan Street Railway; Paul M. W arburg, of Kuhu, 
Loeb & Co.; H arry Payne W hitney, capitalist; David Wile, 
of the H, B, Claflin Co., and Henry S. H errm an, Vice-Presi­
dent of the Hudson Realty Co.

—A new bank, the Cooper Exchange Bank, is about to 
open in this city a t Second Street and Avenue A. The officials 
are Mr. Samuel Gotthelf, President; Theodore P.Gilman,Vice- 
President, and George F. Krapp, Cashier. The capital is 
$100,000 and surplus $60,000.

—The customary a ttractive report, in book form, of the 
American Bankers’ Association, covering the proceedings of 
last year’s meeting, has been issued. The convention, which 
was the tw enty-eighth annual gathering, was held on Nov. 
11, 12 and 13 in New Orleans. The officers of the association 
are : President, Mr. Caldwell Hardy, President of the Norfolk 
National Bank, of Norfolk, Va.; F irst Vice-President, Mr. 
F. G. Bigelow, President of the F irst N ational Bank of 
Milwaukee; Secretary, Mr. Jam es R. Branch; Treasurer, 
Mr. Geo. F. Orde, Cashier of the N orthern T rust Company 
of Chicago; Assistant Secretary, Mr. W illiam G. Fitzwilson; 
and Chairman of the Executive Council, Mr. E. F. Swinney, 
President of the F irst National Bank of Kansas City.

—The Federal Bank of New York formally opened its 
Grand Street branch this week. Its new establishment is 
prominently situated on the northw est corner of Grand and 
Orchard streets and will be under the personal supervision 
of Mr. Lewis Hasse. The Federal Bank recently increased 
its capital stock to $250,000 and surplus to $50,000, making a 
total of $300,000. David Rothschild is President; Frank P. 
Abercrombie, Vice-President, and Cornelius B. Outcalt, 
Cashier.

—The Fourteenth Street Bank of this city in its new state­
ment ju s t issued (May 23) shows a substantial increase over 
the figures in the previous call, made Feb. 26 1903. The 
deposits now show $2,245,005, as against $2,156,682 Feb. 26 
1903, and the total resources $2,447,755, as against $2,354,819. 
The officials consist of Mr. R. Ross Appleton, President; 
Messrs. George F. Vail and John F. Carroll, Vice-Presidents; 
Mr. Irving C. Gaylord, Cashier, and Mr. Louis V. Ennis, 
Assistant Cashier.

—The new home of the F irst National Bank of Paterson,
N. J ., is now nearing completion, and it promises to be a fine 
structure. The architecture is of the Italian Renaissance 
type; very substantial, and elegant in appearance. The 
structure is fireproof, being built of solid Indiana limestone 
and iron, and therefore not likely to meet the fate of the other 
handsome building destroyed in Paterson’s disastrous fire, 
The old F irst N ational Bank began business on September 21 
1864. Since its organization it has paid $1,490,000 to its 
stockholders (dividends being at the rate of 14 per cen t). Mr. 
Edward T. Bell is still President, Mr. John Reynolds, Vice- 
President; Mr. Robert J . Nelden, Cashier, and Mr. W . W. 
Smith, Assistant Cashier.

—President N athan T. Sprague, of the Sprague National 
Bank of Brooklyn, died last Saturday at the age of 74 years. 
Col. Sprague, who was born in Mt. Holly, Vermont, moved 
to Brooklyn in 1883, in which year he established the Sprague 
National. A t the tim e of his death he was also identified 
w ith the City Savings Bank of Brooklyn, which he started in 
1886. Col. Sprague had for many years been a member of 
the New York Chamber of Commerce.

—Both houses of the Minnesota Legislature before ad journ­
ing passed a bill abolishing days of grace and fixing the 
m aturity  of negotiable instrum ents. The biTl provides th a t 
no promissory note, draft, check, acceptance, bill of exchange 
or other evidence of indebtedness shall be entitled to days of 
grace, bu t shall be payable at the tim e fixed therein w ithout 
grace. W hen any of the above instrum ents fall due on 
Sunday or a legal holiday they shall be deemed as m aturing 
on the next succeeding business day, and when two or more 
such days come together then the paper shall be deemed as 
due on the day following the last of these days.

—The Court of Appeals of this State, in a recent decision- 
laid down some interesting points of law concerning nego­
tiable paper. We quote the syllabus of the opinion: (1) A 
promissory note made in the State of Louisiana and indorsed 
and negotiated in the State of New York is, w ith respect to 
the making, a Louisiana contract, and, w ith respect to  the 
indorsement, a New York contract. (2) While the holder of 
a note may enforce collection against the m aker or indorser, 
or both, he m ust take care not to im pair the remedy of the 
indorser against the m aker, for, to the extent tha t he de­
stroys the indorser’s claim against the maker, he releases his 
own claim against the indorser. (3) The question as to w hat 
the law of a foreign State is upon a given subject presents 
in the courts of this State, a question of fact and not of law. 
A finding, therefore, by a referee that, by the laws of Louisi­
ana, if the holder of a note assigns a judgm ent recovered 
upon it and an order is entered subrogating the assignee to 
the rights of the holder as against the m aker, it operates to 
release the m aker from all liability on the note, such finding 
having been followed by a unanimous affirmance by the 
Appellate Division of a judgm ent based in part thereon, is 
binding and conclusive upon this Court. (4) The holder hav­
ing thus released the m aker from all liability on the note, he 
could not, by any agreem ent between himself, the assignee 
and the maker, made a t th9 tim e of the assignment, reserve 
to himself the righ t to still proceed against the indorser.

—The opening of the Pavonia T rust Company of Jersey . 
City, N. J ., occurred on Monday of this week. W hile the 
work of fitting up the offices a t Grove Street and Pavonia 
Avenue is still in progress, this does not interfere w ith the
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routine of business. The bank is under the management of 
Mr. Edward F. C. Young as President; Jam es E. Hulshizer 
as Vice-President; Marmaduke Tilden J r . ,  Secretary and 
Treasurer, and Michael F. Kalaher, A ssistant Secretary and 
Treasurer. Mr. Young is President of the F irst National 
Bank of Jersey City, and Mr. Hulshizer President of the New 
Jersey Title Guarantee & Trust Co. of Jersey City.

—Messrs. E. H. Gay -& Co. will open their new Boston 
banking rooms on the ground floor of the Congress Trust 
Building, 25 Congress Street, on Monday next. On th a t day 
Mr. Joseph W. Jackson will become a member of the firm.

—The Syracuse T rust Company of Syracuse, N. Y., incor­
porated last Ju ly , bu t whose organization has not yet been 
completed, has taken a ten-year lease of tho offices in the 
University Building at present occupied by the In ternal 
Revenue Collector. The officials are to be elected on W ed­
nesday next, June 8. The Knickerbocker T rust Company of 
this city and the Albany Trust Company of Albany, N. Y., 
are interested in the Syracuse company,

—The M arket Bank of Buffalo, N. Y., capital $100,000, has 
been authorized by the State Superintendent of Banks to be­
gin business. The bank has been organized by interests con­
nected with the Bank of Buffalo.

—Mr. Alvin W. Krech, Vice-President of the Mercantile 
T rust Company of this city, has been elected a d irector of 
the Commercial T rust Company of Philadelphia. Mr. H. C. 
Deming, who is the President of the M ercantile, became a 
director of the Commercial T rust in  December last.

—A good showing of business is made by the Central Trust 
& Savings Company of Philadelphia for the 35 days to May 
22 during which it has been open. The company started  on 
April 15 w ith 47 accounts representing deposits of $110,934. 
On May 22 the accounts numbered 264, the aggregate de­
posits reaching $445,520. The progress made in this short 
period argues well for a bright fu ture. The company’s tem ­
porary office is at 339 M arket Street. Mr. Howard M. Van 
Court is the President.

—Mr. W illiam W. Supplee has been elected Vice-President 
of the Corn Exchange National Bank of Philadelphia.

—Messrs. Dick Bros. & Co. of Philadelphia are preparing 
to open a branch office a t Newport, R. I.

—On the 18th inst, the stockholders of the American Secur­
ity & Trust Company of W ashington, D. C., ratified the 
proposition to increase the capital from $1,250,000 to $3,000,- 
000. The new stock will be issued on June  1, the first 
payment of 25 per cent being made on th a t date. The other 
payments of 25 per cent each will fall due on Ju ly  15, 
October 15 and December 31. I t  is understood th a t one-half 
the new issue will be taken by interests identified w ith the 
Riggs N ational Bank of W ashington and the National City 
Bank of New York, The company will erect a new structure 
on the old Riggs Bank property, which will be equipped with 
every contrivance for the convenience and comfort of its 
patrons.

—Mr. J . H. Danby, in addition to being Cashier of the 
Union N ational Bank of W ilmington, Del., has been ap­
pointed Vice-President. Mr. J . C. Gibson has been made 
Assistant Cashier.

—A t a meeting on the 19th inst. the stockholders of the 
Security T rust & Safe Deposit Company of W ilm ington, 
Del,, authorized an addition of $100,000 to  the capital of 
$500,000. The selling price of the new stock will be $175 per 
$100 share, payable in two equal instalm ents of $87 50 each, 
the first on or before June 15 and the second on or before 
July  15. The $75,000 premium is to be added to surplus. 
Existing shareholders are entitled to  subscribe for one new 
share in proportion to every five held. The officers of the 
company are: Mr. Benjamin Nields, President; W illiam R. 
Brinckle, Vice-President; James B. Clarkson, Secretary and 
Treasurer, and John S. Rossell, T rust Officer.

—Mr. Samuel R. Shumaker has been elected Vice-President 
of the National Bank of W estern Pennsylvania a t P ittsburgh , 
and will enter on his new duties on June 1. Mr. Shum aker 
relinquishes the Cashiership of the F irst N ational Bank of 
Huntingdon, Pa.

—The Farm ers’ Deposit Savings Bank of P ittsburgh, which 
as we have before noted, is to be an adjunot of the Farm ers 
Deposit National Bank, has been chartered. The capital is 
$ 100,000.

—The Republic National Bank of P ittsburgh has removed 
to the Mortgage Banking Company’s building at 423 Fourth  
Avenue. The latter institution, as noted in our issue of the 
2d inst., recently acquired a m ajority of the stock of the 
Republic National.

—Mr. George M. Gerwig, Assistant Cashier of the Monon- 
gahela National Bank of Pittsburgh, has been chosen Cashier 
of the Industrial National Bank, one of the newer financial 
institutions of th a t city, and which is to open within the next 
few weeks.

—TheSt. Clair Savings & T rust Company, capital $125,000, 
began business last week in the Knoxville D istrict, P itts ­
burgh. The officials are Mr. H enry Henning, President; 
William F. Zoller and Charles Lang, Vice-Presidents, and J .
H. Smith, Secretary and Treasurer. Mr. Smith was formerly 
Cashier of the Allegheny Valley Bank of P ittsburgh.

—The first instalm ent of 50 per cent on the stock of the 
Manchester Savings Bank & Trust Company of A llegheny, 
Pa., will be paid on June 1 and the second on June 15. The 
bank, which will open in July , has a capital of $125,000 and 
surplus of $25,000.

—Mr. C. H. Moyer, previously Assistant Cashier, has been 
appointed Cashier of the Second National Bank of A llen­
town, Pa.

—The ownership of the F irst National Bank of Home ■ 
stead, Pa. (capital, $100,000), is now held by the Mononga- 
hela T rust Company of Homestead. Negotiations to th is end 
have recently been concluded. I t  is stated th a t no change 
in the management or operation of the bank will be made as 
a result of the purchase, which is understood to have been at 
$300 per share. The T rust Company is to  increase its capital 
from $125,000 to $200,000, issuing the new stock a t 200 per 
share. Mr. A. W. Mellon, President of the Mellon N ational 
Bank of P ittsburgh, is a director in the T rust Company and 
one of its controlling owners

—A controlling in terest in the F irst National Bank of 
Tamaqua, Pa., capital $100,000, has been purchased, i t  is  
stated, by Mr. G. W . Davis of Centralia, Pa. The price paid 
is said to be $160,000.

—The Real Estate Title & T rust Company of Altoona, P a., 
opened for business on the 15th inst. Mr. Jam es H, Craig is 
the President and George H arpham , Secretary and Treas­
urer. The stockholders paid in $120 on their $100 shares, $20 
per share going to  surplus.

—The Southern Ohio Savings Bank, a new institution, 
opened for business in C incinnati on the 20th inst. The 
bank has a capital of $50,000, and has been organized by the 
officers of the Southern Ohio Loan & Trust Company. The 
business of the two concerns is conducted in the same bank­
ing rooms.

—An agreement, subject to the approval of the stock­
holders, has been arranged looking to the consolidation of 
the Euclid Avenue National Bank and P ark  National 
Bank of Cleveland. The first-named institution has a capital 
of $500,000. The P ark  N ational, when it  took over the 
American Exchange N ational in  January , increased its 
authorized capital from $500,000 to  $650,000. U nder the plan 
now agreed upon the consolidated bank will have a capital 
of $1,500,000 and a surplus of $500,000. Mr. H. A. Bishop, 
President of the Park, T̂ gll be a t the head of tho enlarged 
bank, which will be called the Euolid-Park National. Mr. 
S. L. Severance, President of the Euclid Avenue, will be 
F irst Vice-President; Mr. JohnSherw in , Cashier of the Park, 
will hold the position of Second Vice-President and Execu­
tive Officer; Kaufm an Hays of the Euclid Avenue will be 
Third Vice-President, and R. A. H arm an of the Park , Fourth 
Vice-President; Charles E. Farnsw orth of the Eaclid Avenue 
will be Cashier and F. J . W oodworth of the Park  will be 
Assistant Cashier. Action will be taken in the m atter on 
June 30 by the stockholders of the two institutions.

—The American Savings Bank Company [of Cleveland, in ­
corporated early this year, began business on the 18th inst. 
in its offices a t Lorain Street and Clark Avenue. M r. E, W. 
Christy is the P residen t; G. P . Geib, V ice-President; Chas.
J . Alpeter, Secretary and Treasurer, and William E. P a tte r­
son, General Counsel.

—The Ohio Trust Company of Columbus, Ohio, whose 
stockholders several weeks ago authorized an increase in the 
capital from $250,000 to $500,000, has filed w ith the S ta t
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authorities notification of the increase. As announced in a 
previous issue, the new stock was sold a t $150 per $100 
share.

—Elaborate arrangements are being made for the conven­
tion of the Indiana Bankers’ Association, scheduled for 
September 9 and 10 at South Bend.

—Jennie & Mundie, Chicago architects, have prepared the 
design for a new bank building for the Ridgely National 
Bank of Springfield, III., to cost between $30,000 and $100,000.

—Mr. F. R. Fenton, of the bond house of Fenton, Hood & 
Co., Detroit, Mich,, will after Jane  1 be associated w ith the 
Chicago branch office of E H. Rollins & Sons, handling theij 
securities in Michigan and contiguous territory.

—Still another bank has been formed in Chicago. The 
Illinois Auditor of Pablic Accounts has issued a perm it to 
W. D. Fairbanks, J. L, Frey and M. L. Milligan to organize 
th e  In terior Bankers’ T rust & Savings Bank, w ith a capital 
of $230,000.

—A t a directors meeting on May 26 of the Oakland Na­
tional Bank of Chicago the following new officers were 
chosen: H. C. Foster, President; R, H. Finlen, Cashier; An­
drew  J . Kolar J r ., Assistant Cashier. President Jam es H. 
Eckels, of the Commercial National Bank, was elected a d i­
rector to fill the vacancy created by the death of the late 
President Taylor. This would seem to imply a close affilia­
tion between the Oakland and Commercial National banks, 
on the  strength of which belief there was a 15 point advance 
in  the selling price of Oakland stock.

—It is claimed by parties interested th a t the requisite 
am ount of capital for the M ercantile National Bank of 
Chicago has been all subscribed, and very desirable quarters 
have been secured on La Salle Street. The enterprise now 
w aits upon the selection of its President.

—Frank  K. Pulsifer, formerly w ith Schwartz, Dupee & 
Co. and later w ith H arris, Gates & Co., has been appointed 
Manager of the new office of S. B. Chapin & Co. a t No. 10 
W all St.

—The new officers chosen before the close of the annual 
meeting of the Missouri Bankers’ Association, which was held 
on the 20th and 21st inst., and referred to in our issue of last 
Saturday, are as follows: President, Mr. J . S. Calfee, Cashier 
of the Citizens’ Bank of Windsor; Vice-President, H. M. 
Rnbey, Cashier of the State Exchange Bank of Macon; Sec­
retary  (re-elected), E. D. Kipp, Cashier of the Farm ers’ 
Bank of Bates County, Butler, and Treasurer, S. R. Nelson, 
Vice-President of the Chillicothe Savings Association of 
Chillicothe.

—Mr. Jam es Campbell of St. Louis, Mo., was recently 
elected a director of the T rust Company of America.

—The United States & Mexican T rust Company, w ith 
offices in Kansas City, Mexico, Chicago and London, has can­
celed $150,000 of unsold stock which had been held in the 
treasury, leaving the capital $1,000,000. Notice of the de­
crease has been filed w ith the State authorities in Alabama.

—The Nebraska Bankers’ Association will hold its next 
convention in Lincoln some tim e in October. The date has 
not yet been fixed, bu t the meeting will be arranged to take 
place ju s t prior to the convention of the American Bankers’ 
Association in San Francisco, to enable the bankers from the 
East to stop while en route for the la tte r city.

—The fourteenth annual convention of the Alabama 
Bankers’ Association was held in Birmingham last week on 
Friday and Saturday. The association was reorganized at 
the meeting in A ugust 1902, and the attendance a t the session 
ju s t olosed showed renewed interest in the proceedings. The 
programme included the following addressee: “ Trusts and 
Combinations: Are They for the Publio Good, or the Re­
verse?’’ by Mr. Louis B. Farley, Cashier of the M erchants’ 
and P lanters’-Farley National Bank of Montgomery; “ Trust 
Companies,” by Chappell Cory, of Birmingham; “ The Re­
lation of Banks and Insurance,” by Lloyd D. Batre, Vice- 
President of the M erchants’ Bank of Mobile; “ The Bill of 
Lading and its Relation to Banking Transactions,” by Alfred 
Proskauer, Cashier, of the Leinkauf^ Banking Company of 
Mobile, and an able discussion on “ Bank Organization and 
Discipline,” by Mr. W. P, G. Harding, President of the 
F irst National Bank of Birmingham, Ala. The officers 
elected for the ensuing year are: President, Mr. T. O. 
Sm ith, of the Birmingham Trust & Savings Company of

Birmingham; Vice-President, Louis B Farley, Cashier of 
the Merchants’ and Planters’-Farley  National Bank, and 
Secretary and Treasurer (re-elected), Mr. E. J. Buck, of the 
City Bank & T rust Company of Mobile.

—A controlling interest in the M erchants’ N ational Bank 
of Houston, Texas, recently passed to new hands—the Texas 
Bank & Trust Company of Galveston, it is understood, beiDg 
the purchasers. The exact price has not been ascertained, 
bu t is believed to be $125 and a small balance conditionally.

—The stockholders of the Lexington City National Bank of 
Lexington, Ky., a t a meeting on May 16, voted to increase 
the capital from $200,000 to $300,000. The new issue has 
been allotted to stockholders only, the 1,000 shares (par $100) 
being sold a t $150 each, thus adding $50,000 to the surplus.

—The vacancy in the office of President of the A tlanta 
National Bank of A tlanta, Ga., caused by the recent death 
of Mr. Jam es Swann, was filled on the 9th inst. by the elec­
tion thereto of Mr. Paul Romare, form erly Vice-President. 
Mr. C. E. C arrier, in addition to retaining the position of 
Cashier, has become F irs t Vice-President, while Mr. A. E. 
Thornton has been chosen Second Vice-President. Mr. H. R, 
Blood w orth continues as Assistant Cashier. The elevation 
of Mr. Romare to the presidency is a well-deserved prom o­
tion, as he has spent nearly a lifetime in the service of this 
institution. Mr. Romare is considered one of the best bank­
ers in the State of Georgia.

The bank has ju st taken possession of its elaborate banking 
rooms in the new Century Building. The quarters are ideal 
for the purposes for which they were designed. No expense 
has been spared to place them among the finest in A tlanta, 
the cost of the interior furnishings alone amounting to  $85,- 
000. A total area of 6,500 square feet is occupied by the bank 
in its new quarters—4,500 square feet on the main floor and 
2,000 square feet on the ground floor. All the accessories, 
including immense vaults, necessary in oomplete banking 
rooms, have been incorporated, the women patrons being 
especially provided for.

—The Capital City N ational Bank of A tlanta, Ga., which 
has consolidated w ith the A tlanta National Bank, w ent into 
voluntary liquidation on the 16th inst.

—The rooms formerly occupied by the Commercial Bank 
of Augusta, Ga., which bank, as will be remembered, was 
taken over some weeks ago by the National Exchange Bank, 
are being remodeled for the latter. The improvements con­
tem plated are extensive, and will probably not be completed 
until September.

—The City Bank of Greenwood, S. C., capital $60,000, sus­
pended on the 20th inst. Heavy losses recently sustained are 
understood to be responsible for the suspension. I t  is possi­
ble th a t the bank may be reorganized.

—According to the Raleigh “ News and Observer,” more 
charters were granted to banks and banking institu tions by 
the N orth Carolina General Assembly of 1903 than  by any 
previous body. The most im portant action of the Assembly, 
however, so far as banking interests are concerned, was the 
enactm ent of a general banking law. This permits the char­
tering of banks by the Secretary of State in conjunction with 
the Corporation Commission in the interim  between sessions 
of the General Assembly, A t least 50 per cent of the capital 
stock of a bank m ust be paid in cash before it may commence 
business, and all banks now doing business m ust conform 
w ith the new Act w ithin sixty days. The law also requires 
every bank to furnish to the Corporation Commission not 
less than four reports each year. Every bank shall a t all 
times have on hand as a reserve in available funds an am ount 
equal to a t least 15 per cent of its aggregate deposits. Two- 
fifths of this 15 per cent shall be in cash in the vaults of the 
bank, provided in cities of over twenty-five thousand the re­
serve shall be 20 per cent of the deposits. Savings banks 
shall have on hand a t all times 5 per cent of their deposits.

—The Loan & Exchange Bank of South Carolina, a t Co­
lumbia, has made arrangem ents to enter the national system, 
its name beooming the National Loan & Exchange Bank of 
Columbia. The bank under the change will have a capital 
of $500,000, an increase of $200,000 over the present am ouat.

—The directors of the Loan & Exchange Bank of South 
Carolina, Columbia, S. C., are also interested in the Colum­
bia T rust Company, application for a charter for which has 
..ust been made. The capital is to be $100,000.
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—The Sheffield National Bank is a new Institution in Shef­

field, Ala. I t has a capital of $50,000. Its officers are: Mr. 
J. J . Gray J r ., President; R. H. Wilhoyte, Vice-President, 
and S. McGanghy, Cashier. Mr. Jam es C. H arris, Mayor of 
the city, is one of the directors. President Gray is Ganeral 
Manager of the Sheffield Coal & Iron Co, and Vice-Presi­
dent W ilhoyte is the A ttorney for the Louisville & Nashville 
RR. and Southern RR.

—The M utual Savings Bank of San Francisco recently 
moved into its new twelve-story building on M arket Street- 
W ith tiled floors, white marble walls, mosaic decorations and 
grill work of light bronze, the banking rooms present an a r­
tistic appearance. The exterior of the building is constructed 
of Raymond granite and Colusa sandstone.

—Control of the Bank of Commerce of San Diego, Cal., 
capital $100,000, has passed to Mr. I. W. Heilman, Solomon 
Wangenheim, and others, who in this acquisition have aban­
doned their intention to organize a new bank in San Diego. 
The stock was purchased from President R. M. Powers, 
Cashier F. W. Jackson and G raham  Babcock. The old m an­
agement will be continued for the present.

—I t is reported tha t a controlling interest in the Commer­
cial National Bank of Muskogee, Indian Territory, has been 
purchased by Mr. George W. Barnes of Toledo. The bank’s 
capital of $50,000 will be increased to $100,000.

—Subscriptions are now being received for stock of the 
Crown Bank of Canada, incorporated by Special Act of P a r­
liament of the Dominion of Canada. The bank’s head office 
will be in Toronto, and branches will be opened at other 
points from tim e to time. The authorized capital is $2,000,- 
000, in shares of $100 each, the selling price being at a prem ium  
of 10 per cent. The term s of subscription are $5 per share 
on application, $35 per share on allotment, and the balance, 
which will include the premium, in eight successive m onthly 
instalm ents of $10 per share. The following have consented 
to act as directors: Mr. Edward Gurney, President; R. Y- 
Ellis, Vice-President; Charles Adams, P. H. Burton, John L* 
Coffee, John C. Capp, E F. B. Johnston and John W hite.

IMPORTS AND EXPORTS OF GOLD AND 
SILVER A T SAN FRANCISCO.

Through the courtesy of the C ollector of C ustom s a t  San 
Francisco, we have received this w eek th e  d e ta ils  of im ports 
and exports of gold and silver through th a t  p o rt fo r the 
m onth of April, and they are given below in conjunction  
w ith  the  figures for preceding m onths, th u s  com pleting 
the  resu lts for the ten months of the fiscal year 1902-03. 
The im ports of gold were of very small extent, reach­
ing only $40,333, mainly bullion and ore. Of silver 
there  came in $179,217, largely ore. D uring the ten m onths 
there  was received a to ta l of $9,028,114 gold and 
$2,106,605 silver, w hich com pares w ith  $12,619,652 gold and 
$2,582,548 silver in 1901-02. The shipm ents of gold during  
April were only $4,610, all coin, and the exports of silver 
were $226,509, also all coin. F or the ten months the exports 
of gold reached $1,971,434, against $768,154 in 1901-02, and 
$6,819,829 silver was sent ou t, against $7,393,583 in 1901-02. 
The exhibit for April and th e  ten m onths is as follow s:

IM PO S T S  O P  GOLD AND S IL V E R  AT SAN FR A N C ISC O .

M ONTHS.
G OLD. SIL V E R .

Coin. B u llio n . Total. C o in . B u llio n . Total.

1902 03. 
J u l y .......... 13,615

81,793
486,650

5,843,205
1,484,847

3,950

li',4 9 5
4,925
3,280

9
22,304
69,813
80,928

189,186
148,206
272,198

63,395
117,123

94,098
37,103

$
35,919

151,606
567,578

6,032,391
1,633,053

276,148
63,395

128.618
99,023
40,383

5?078
71,070

582
1,022

708
2,145

306

151,482
199,154
238,387
346,247
150,171
402,447
110,064
104,610
144,222
178,91)

*
156,560
270,224
238,969
347,269
150,878
404,592
110,064
104,610
144,222
179,217

A ugust__
Septem ber
O c to b er...
November.
Deoem ber.
J a n u a ry ...
February ..
M arch.......
A pril.........

T ot.lO m os 7,933,760 1,094,354^9,028,114 80,911'2,025,694 2,106,605
EX PORTS O P GOLD AND S ILV ER  PROM  SAN FRANCISCO.

MONTHS.
GOLD. S ILV ER .

Coin . B u l l ’n Total. C o in . B u llio n . Total.

1902-03.
J u ly ...........
A ugust__
Septem ber 
O o to b er... 
November. 
Decem ber. 
Ja n u a ry  .. 
Feb ruary .. 
Mar o h . . . . .  
A p ril.........

lo t.lO m o s

$
6,526

55.030
5,480

110,415
10,132

9,753
9,140
2,580

11,404
4,610

9
207006
635800
210150
199609

493800

9
213,531
690,830
215,630
310,024

10,132
503,553

9,140
2,580

11,404
4,610

9
12,821

909,167
376.950
770,861
391,195
265,849

70,884
15,696
11,544

226,509

9
826,853
310,800
463,300
391,100
286,500
456.400
355,200

82,200
96,000
.........

$
839,674

1,219,967
840,250

1,161,961
677,695
722,249
426,084

97,896
107,544
226,509

225.069 1746.365 1,071.434 3.051.476 3.268,353 6.319.829

pXouctavyl (Cmum ctxiiil qI ish 21 cxijs
IFrom  o a r own correspondent.J

L o n d o n , S a t u r d a y ,  May 16, 1903.
The m arket has fallen back again this week into inactivity. 

On Monday morning the fortnightly settlem ent began and 
did not end until Thursday evening. Moreover, there has 
been undue speculation, especially in the locally-created 
mining securities in Johannesburg. The speculation has 
broken down, and the operators who have lost money have 
been selling such securities as the m arket would take in 
London upon a considerable scale. I t is believed th a t the 
speculators are not financially powerful, and th a t their 
breakdown, therefore, will not have any perm anent influ­
ence upon the market. But during the week It has un­
doubtedly caused a sharp fall in mining shares.

The principal reason, however, for the stagnation this 
week is the lock-up in the Bank of England of the immense 
amount of money which was deposited by those who applied 
for the Transvaal loan. According to a statem ent issued by 
tbe Bank the total am ount of the applications was £1,174,- 
000,000, and on each application 3 per cent had to be de­
posited. Therefore in round figures about 35 millions sterling 
had to be deposited. N aturally, to pay such an immense 
sum the m arket has had to borrow an enormous am ount 
from the Bank, and as a result everybody is afraid to incur 
new risks, as nobody can foresee how the money m arket may 
be affected from day to day. The Bank of England is exert­
ing itself to make the allotm ents as quickly as possible. I t  
has already paid out a considerable am ount, and next week 
probably the influence of the loan upon the money m arket 
will have ceased to be m aterial.

The Bank, however, and the Treasury have caused very 
great discontent throughout the city, for they decided to 
make no allotments to  applicants for sums less than £2,000. 
Always h itherto  the small investor has been favored in all 
Government loans. I t  has been assumed tha t the man who 
applied for small sums up to, say, £500 really intended to pay 
for and keep the stock, and everybody jumped to the con­
clusion tha t this time also the small applicants would be 
favored. Consequently the immense numbers of premium 
hunters sent in dozens and even hundreds of such applica­
tions. I t  is said tha t some of the sm arter speculators em­
ployed not only their own clerks and servants, bu t the clerks 
and servants of friends, to  make application for them. There 
is no doubt th a t the system was carried to an extraordinary 
length.

Now, the small investor is naturally  indignant th a t he 
should be punished because clever operators personated him. 
There is an outcry th a t the rich have been favored a t the 
expense of the poor, and unquestionably for the time being 
the lean has been injured. Those who have got allotments 
have sold on an immense scale, and the premium conse­
quently fell on Thursday to 1%  per cent. Yesterday it recov­
ered somewhat, bu t still the selling goes on on a very great 
scale. I t looks now as if the action of the Treasury and 
the Bank had seriously in jured  the loan.

It is estimated th a t only between one-fifth and one-tenth of 
it has been really placed w ith persons who intend to keep it. 
If tha t be so, by far the greater part of the loan will have to 
be carried for some tim e on borrowed money, and as a good 
deal of the war loans is still carried on borrowed money, it 
is feared tha t an immense am ount of Govenment stock will 
weigh upon the m arket for some tim e to come. There has 
been so much discussion respecting the loan, its allotments, 
and the influence of so much foreign money in London for 
application for the loan, th a t there has been little else 
attended to.

Business, as already said, has been very restricted. In 
spite of all, there has been a better feeling and people are 
hoping th a t business now will gradually improve. Unques­
tionably there is more inclination to invest than there was* 
Not only have the applications for the loan been on an im ­
mense scale, but people are buying other things much more 
freely. For example, theJMeesrs. Speyer Bros, brought out a 
week ago an issue of five millions sterling of 5 per cent profit- 
sharing secured notes of the Underground Electric Railways 
Company of London. In a single day the whole amount was 
subscribed by London, New York and Amsterdam, London 
taking half the to tal, and after the lists were closed applica­
tions came pouring in, showing tha t the whole amount would
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probably have been subscribed if the lists had been kept open, 
This week the same house in combination w ith Messrs. 
Speyer & Co. of New York placed a large proportion of 
million dollars of Mexican Government per cent Treasury 
notes. The Messrs. Rothschilds are about to bring out a 
Brazilian loan for five millions sterling, and there is talk  of 
a Portuguese loan for four millions sterling. I t  is doubtful, 
however, whether the la tte r will succeed, as the security 
offered is not good.

Money early in the week was in exceedingly strong de­
mand, but as the deposits in connection w ith the loan were 
paid out of the Bank of England, the m arket became easier 
and rates fell away. The Bank of England, when lending, 
a t the time the lean was being applied for, required borrowers 
in many cases to take the money for a week and even for ten 
days. Consequently, as the deposits are paid out they can­
not always be employed in repaying the Bank a t the moment, 
and therefore for a day or two the m arket is over-supplied. 
Next week, however, the loans taken from the Bank will be­
come due, and much of the superfluous money will there­
fore be paid back. The present condition of the m arket is 
for this reason misleading. A t times it has been found im ­
possible to lend all the money which the great institutions 
had a t their disposal. Indeed, in many cases the banks 
refused to lend on the terms offered to them. Yet every­
body knows th a t the debt due from the outside m arket to

The quota tions for bullion are  reported  as follow s:

Go l d .
L o n d o n  S t a n d a r d .

M a y
14.

M a y
7.

Sil v e r  .
L o n d o n  S t a n d a r d .

M a y
14.

M a y
7.

f . d . s .  d . d d .
Bar g o ld , f in e .. . .o s . 77 9*6 77 9 k B ar s i lv e r ,  f in e ... os. 25 247s
CJ. S. go ld  o o in ...o z . 76 4 k 76 D o 2 mo. d e liv e ry 24 k 2 4 k
Serm ’n go ldoo ln .os. 76 5 k * 76 57** Bar s ilv e r , o o n ta ln ’g
fre n c h  go ld  ooln,os. 76 5* 76 5* do 5 g rs . go ld .oz . 2 5 k 2 5 k
fapanese y e n ___os. 76 I V 76 4 k * do 4 g rs . go ld .oz. 256,« 253,e

do 3 g rs .g o ld .o z . 2 5 k 25
Cake s l iv e r ..........oz. 26i5 le 261316

‘ N om inal. M exican do lla rs.oz.* 24* 23l6la

The following shows th e  im ports of ce rea l produce in to  the 
United K ingdom  during  th e  thirty-six weeks of the season 
compared w ith  p rev ious seasons :

IM PO ST S
1908-03. 1901-02. 1900-01.

Im p ’ts o f w heat, CWt.54,745.327 45.203,360 48,143,200
B a rley .............................20,523,402 17,899,757 15,976,70»
O ats.............................. 10.120,884 12,078.166 14,816,600
Peas...............................  1,330,574 1,472,491 1,833,330
Seans................. ..........  1,228,025 1.323,290 1.186,640
In d ia n  c o rn .............. ..27,300,171 31,097,820 37,952,800
f l o u r ..............................13,353,266 14.107.36L 15,848,100

1899-00.
40,587,200
12.200.500
12.376.500 

1,992,700 
1,327,300

40.361.100
14.604.100

Supplies availab le  for consum ption (exclusive of stock 
on September 1):

1902-03. 1901-02 1900-01 1899-00.
Wheat Im p o rte d . CWt.54.745,327 45,203,360 48,143,200 40,587,200
im p o rts  Of f lo o r ........ 13,353,266 14,107,361 15,848,100 14,604,100
ta le s o fh o m e -g ro w n .18,185,454 19,810,865 18,567,884 23.862,089

Total.............. _  86,284,047 79,121,586 82,558,184 79,053,389
s.ver.prloewheat,week.27s. 6d. 80s. 9d. 26s. 8a. 25s. llo .
Averageprloe. season.25s. 7d 27s. Id 27s. Od 26s. Od.

the Bank of England is enormous, and tha t the present sup- The following shows th e  quan tities  of w heat, flour and 
ply will only last for a very few days. The general im. maize afloat to  th e  U nited  K ingdom :
pression of the best-informed, however, is tha t when the 
whole of the deposits is paid out, it will be possible • for the 
outside m arket to repay the Bank and yet th a t rates will be 
somewhat easier than they were before the loan was issued, 
for very large am ounts of money were rem itted from the Con­
tinent to London, and the best opinion continues to be th a t 
most of tha t money will remain here for some time a t all 
events. I t  is probable that most of it will be invested gradu­
ally in London.

The India Council continues to sell its drafts well. I t  of-

T K i i w e e k .
W h e a t...............q rs . . .1,803,000
P lour, equa l to  q rs . . .  332,000 
* * s » i * e _________ q rs . . .  505,000

L a s t  w e e k .  
1,883,000

357.000
520.000

1902.
|  4,260,000 £ 

660,000

1901.
2.190.000

360.000
730.000

S n c lis k  P lu a n t la l  H a r k (U - P * r  C ab le .
The dally dosing  quotations for securities, etc ., at London 

are reported  by oable as follows for the  week ending May 29

JLOSDOH. S a t .  M o n .  T u e t .  W ed .  T A u r s  P n .

fered for tender on Wednesday 50 lacs, and the applications 
exceeded 4,425 lacs a t prices ranging from Is. 3 15-163, to 
Is. 4d. per rupee. Tenders for bills a t Is. 8 31-82d, and for tele­
graphic transfers a t Is. 4d. per rupee were allotted in full. 
L ater in the day the Council sold about 5 lacs of bills a t 
Is. 831-32d. per rupee and 5 lacs in telegraphic transfers a t 
Is. 4d. per rupee by special contr act.

The following re tu rn  shows th e  position of the  Bank of 
England, the  Bank ra te  of discount, the  price of consols, «fec. 
compared w ith the last three y ea rs :

1933. 1902. 1601.
M ay  13. M a y  14 M a y  15.

x £ x
C ircu la tion ......................................... 28,770.750 29,563.425 *6,603,790
P u b lic  d e p o i l t s ...............................  7.125 660 10,248,*<:0 6,604.901
o th e r  d e p o » l t » ................................  69,096.612 39,742,318 46,402.767
a o v e m m e n t  s e c u r it ie s .................  14,799.091 14,824.003 13.758.208
O th er »e O u r it ie » . « ..........................  44.460,265 S9.540.7e6 83,970.941
R e s e r v e d -  n o te *  a n d  o o ln . . . . . .  24,779,212 23,572.121 28,209,70o
O o ln & b a lllo ii.b o th  d e p a r t in 't r .  85.87*90* 36.360 646 86,168,460
P r o p .r e s e r v e ; o  l ia b i l i t i e s . d . c . 87^  46 15-16 435*
Bank r a te .................... p e r c e n t . .  4 3 4
Consols, 2% p er c e n t ..................... 92 5-16 B6)g 9 4k
S ilv e r . . . ................................................. .-4RCI 28$6a. 37k J .
d e a r in g -H o u s e  re tu rn s ............ 213.28u.000 204,370,000 239,343,000

1900
M a y  16.

29,349.870
8.615,778

40,904.914
14,619,878
81.234.057
21,757.050
33.331,420

i m

101«
27 9-160. 
178,871.000

The ra te s  for money have been as follows:
v>
fw
a O pen  M a rk e t  R ate? In terest a llo w ti  

fo r  deposits by
L e n d o n .

B a n k  B ills . Trade B ills . J o in t V i s ’t H 's
£ Stock A t 7-14

3 M o n th s . *  M o n th s . 6 M o n th s . 3 M o s . 4 M o s . Banks Call Dayi

A p r .  18 4 3)4@3 9- 6 3 % @ l 31604 2)4 3 m
“  2c 4 3 7-16@HJ4 8 7 -ie @ 3 k 316 SJ4 3*4 3 m

M a y  1 4 3 3-16 3  7-16 m m m 2)4 3 3)4
•• 6 4 3440356 3 )4 ® 3 k 3 H @ * 2)4 8 3)4
"  16 4 7-16 3 k ® 3  7-16 3 -  fAS 7-16 S k 2 k 3 8M

Messrs. Pixley & A b e ll w r ite  as fo llo w s  u n d e r  d a te  of 
May 14:

Gold—There has been nothing doing this week, the Bank takir g all 
arrivals, buying £226.000 in oar gold and receiving in sovereigns 
£8,000 from Madagascar, £15,COO Irom Australia and £50.000 from 
Egypt. For the week—Arrivals: Cape, £ i 53,000: Australia, £ : -14.i 00; 
West Indies, £52,000. Total. £349,000. Shipments: Bombay,
£42,250; Calcutta, £10,000. Total. £52,250 For month of A p r i l —  
Arrivals: Belglnm. £i22,00o; France. £23,000; south Alrlca, 
£16.000; Eapt Indies, £203.000. Total. £1,163,000 Shipments: 
Belgium, £30,000; France, £27,000; East Indies, £187,000. Total, 
£244,000.

Sliver—Spot silver has fluctuated between 24%d. and 25d., and 
closes firm at the latter figure. The scarcity of supplies is still felt, 
and the small buying orders soon led to an advance in prloe. frorwarrt 
sliver has been largely dealt In, and a considerable amount has been 
sold on Far Eastern acoount. The Paris Mint, however. Is again iu 
the market for Kils 60.000, for deli very by 5th august, and this has 
given an improved tone to forward sliver, which closes 24kd. The 
Indian prloe is Bs. 653s per ICO tolahs. For the week—Arrivals : New  
York. £104.-00; West indies. £9.000; Australia. £3.000. Total, 
£116,800. Shipments : Bombay, £60,825; ■ lalontta. £89,300. Total, 
£150.125. For month of April—Arrivals: Germany. £10,000; France, 
£36,000; U. 8. A.. £546,000 Total. £592.000. nhlpments: Russia, 
£44,000; Germany, £ 15,00J; France, £134,000; East Ind-ea, £618,- 
0 00 . Total. £ 8  11,000.

Mexican Dollars—Sales have been made at about 24d. for delivery 
in three to four weeks. Dollars for near delivery have been In poor 
supply. Arrivals: Mexico, £18,250.

Silver, per ounce...... d. 2415,6 25 24l3,g 24k 24716 245,8
0onsols.,new,3% p.ots. 9H516 91% 9111,6 91% 9113,6 9115,6

For account. . . . . . . . . . 92 9113,6 91% 9113,0 9113,6
T s’ ch rentesdn P arls) fr . 9785 98C5“ 97-92k 97‘82k 9806 97 67k
knaconda M in ing...... 5k 5 47g 4% 4k 4k
4toh. Top. & Santa Fe.. 76k 76k 76k 77k 76 76 k

Preferred..,........... . 98 k 98k 97k 98 97% 97%
Baltimore & Ohio... . . . 92 00% 90 9 lk 90 80k

Preferred.......... . 95 94 93 93k 93 k 93
Oanadlan Pacific— ... 133k 131k 130% 131k 129k 128k
Ohesapeaie & Ohio.... 43 k *2 k 40% 41k 40% 403g
Ohioa. Great Western.. -21k 21k 21 21k 21k 2 lk
Ohio. Mil. & St. Paul... 158k 154 152 k 154k 153% 153k
Den. <& Rio G r., com.... 35 34% 33% 34 32k 33k

Do do Preferred. 88 88 87 87k 87% 87k
Srle, common 35k 3 4  3g 35k 35k 34% 347g

1st preferred........... 70k 69 70k 70k 69k 69 k
2d preferred............ . 58 56k 57 k 58k 57 57k

Illinois Central............ 141 139 13Sk 139k 139 139
Louisville <fe Nashville. 118k U 6 k 116 U S k 116 115%
Maxloan Central___ ... 27 k 27 26 26k 26 25%
Mo. Kan. <fe Tex.,oom.. 26 25 25 25 24k 24k

Preferred................ . 56 56 56k 56 55k 55
National RR. of Mex... 24 23k 23 24 k 23% 24k

Preferred.................. 46k 4 4 % 47% 48k 46k
ft. Y. Cenflds Hudson.. 130k 128k 129 130k 129k 130
%. Y. Ontario & West’r 28 k 27 k 27k 28 27 27k
Norfolk & Western.... . 71k 70k 70 k 70% 69k 69%

Do do pref 92 PO 92 9 2 91 91
Northern Securities.... 97 95k 96 96 94k
Pennsylvania.......... . „. 6 6 64% 65k 65 k 65k 65 k
*Phlla. & R ead . . . . . . . . 26k 25 25k 25% 25k 25
•Phlla. <fe Read.,1st pref. 42k 42 k 42 42 k 42k 42
'Phfla. &  Read.,2d pref 35k 35 34k 34k 34 33%
Southern Pacific...... . 5Sk 51k 52 52k 52 51%
Sonth’n Railway, com 29k 28k 27 k 28 k 27k 27k

Preferred......... . 94 03 62k 93 92k 92k
Onion Pacific......... 9 «k 86k 87k 88k 86k 86k

Preferred................. 92 91k 91 91k 91 91k
0 . S. Steel Corp., com.. S3k 31k 32 32k 32k 32k

Do do pref. 84k 8 «k 83 84k 83% 88k
V & b a e h _______ _____________ 274., 27 26 26k 26 k 26

!V> p r e f  e r r e d .  . . . . 49 47k 46 46% 46k 46k
r\<* *« P ” _____ 78 77 76k 78 763* 1 76k
* P r i c e  p e r  s h a r e .

Commercial and 1XX 1 sccllauconsIXnus
N a t io n a l  B a n k s .—The follow ing in fo rm atio n  regarding 

national banks is from  th e  T reasury  D ep artm en t.
N A T IO N A L  B A N K S  O R G A N I Z E D .

C e r t i f ic a te s  Issued May 12 to  May 2 3 , 1903.
6 ,778.—The Merchants’ National Bank of Hampton, Virginia. Capi­

tal. $50,000. H. K. Booker, President; L. M. von Sobilling, 
Cashier.

6.779— The Loveland National Bank. Loveland, Ohio. Capital, $25,-
0 00 . JohnE. Bnndev. President; B. 8. Rathgeber. Cashier.

6.780— The Farmers’ & Merchants’ National Bank of Henderson,
Texas. Capital, $25,000. F. W. Pettey, President; W. E. 
Stewart, Cashier

6.781— Newport News National Bank, Newport News Virginia. Capi­
tal, $100,000. E. Quincy Smith, President; Wm. H. Kellogg, 
Cashier

6.782— The First National Bank of Radford, Virginia Capital, $50,-
0 0 0 . Wm Ingles. President; F Harvey, Cashier.

6.783— The First National Bank of Roseau. Mlnuesota. Capital. $25,-
000. Bendix Holdahl, President; T. D. Thjrson, Cashier.
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6.784— The F irs t N ational B ank of E m m ons, M innesota. C ap ita l,

$25,000. H . N. M artin son , P re s id e n t; N. II. R asm usson , 
Cashier.

6 .7 8 5 -  The C itizens’ N atio n a l H ank of Patohogue, N. Y. C ap ita l,
$50,000. Mll’ou G. W iggins. P r e s id e n t ; ---------------- .C ash ie r,

0,780—The F irs t N ational Bank of G reenw ood, A rkausas. C ap ita l, 
$25 000. G. N. S prad ilng , P re s id e n t;  Jam es F. L aw rence, 
C ashier.

0 ,787—T he F irs t  N ational B ank of M apleton. M innesota C ap ita l, 
$ 2 5 .0 0 0 . ---------------- , P res id en t ; M. W. M atteoheok, Cashlor.

6.788— Th* W ells N ational B auk. W ells, M innesota. C ap ita l, $30,000.
D. A. Odell. P r e s id e n t; -------  ------ .Cashier. C onversion The
Wells Bank. C harte red  May 18.

6 .789— The F irs t N a tiona l Bank of M iller. South  D akota. C apita l,
$25,000. G eorge 8 R ingland . P re s id e n t; F  D. G reene, 
C ashier. C onversion F irs t s ta te  B ank of M iller.

6 .790— T he F irs t  N ational B ank of H a rrisv llle , West V irginia. C ap ita l,
$100,000. A n thony  Sm lrh. P residen t; E. M. C arver, C ash ier.

6 .791— The C itizens’ N ational B ank of C leburne, T ^xas. C ap ita l,
$ 1 0 0 /0 0  M. M. P ittm an . P re s id en t; J .  c . B iakeney , * 'ash ler.

6 .7 9 2 — T he F irs t N ational BaDk of T yndall, Son th  D ako ta  C ap ita l,
$25,000. A. A. Dye P residen t; VV. G. Young w o rth , Cashier.

6 .793— T he F irs t N a tiona l B ank of C oeur d ’Alene, Idaho. C a p ita l,
$25 000. E dw ard  N. L indberg , P residen t; F ra u k  L. V\ ells, 
C ashier.

6 .794— T he F irs t N ational B ank of W ilson, P en n sy lv an ia . C ap ita l,
$25,000. J .  F. Boott, P resid en t; -------  ----- , C ashier.

6 .795— The F irs t N a tiona l B ank of M adison. M innesota. C ap ita l,
25,000. j .  R. S w ann , P residen t; P. <4. Jaco b so n , C ashier.

6 .796— The Union N&tloual B ank  of B raddook, P en n sy lv an ia . C ap ita l,
$200,000. Ja m e s  H . M oCrady, P re s id e n t; -------- --------,
( ’ash ler

6 .797— The Condon N ational B ank  of C otteyville, K an sas . C ap ita l,
$100,000. C. M. Condon, P residen t; Chat*. M. B all, Cs-Hhier. 

6 ,799—The People’s N ational B ank  of R oanoke, V irg in ia. C ap ita l, 
$100,000. Geo. H . P . Cole, P re s id e n t;-----------------, C ashier.

LIQUIDATIONS.

1,868—The F irs t  N a tiona l B ank  of Jefferson  a t  C h arlesto w n , W est 
V irgin ia, has gone in to  v o lu n ta ry  liq u id a tio n  by re so lu tio n  of 
Its s tockholders d a ted  A pril 28, 1903, to  ta k e  effect M ay 7, 
1903.

2 ,029—The M erchants & P la n te rs  N ational B ank of M ontgom ery, 
A labam a, has gone in to  v o lu n ta ry  liq u id a tio n  by reso lu tion  
of Its stockholders, d a ted  May 19, I9 u 3 , to  tak e  effeot Im m e­
dia te ly . hav ing  consolidated  w ith  th e  M erchants <& P lan te rs- 
F a rle y  N ational B ank of M ontgom ery.

5 ,490—The C ap ita l C ity N ational B ank of A tla n ta , G eorgia, has gone 
in to  v o lu n ta ry  liqu idation  by reso lu tion  of its  s tockholders, 
d a ted  May 1 6 ,19o3, to  ta k e  effect im m ediately , hav ing  con­
so lidated  w ith  th e  A tlan ta  N a tio n a l B an k , A tlan ta .

5 ,645—The L am pasas N ational B ank, L am pasas. T exas, has gone Into 
v o lu n ta ry  liqu idation  by reso lu tion  of Its s tockho lders, d a ted  
M ay 19, 19u3, to  tak e  effect Im m ediately , h av in g  conso li­
d a ted  w ith  th e  F ir s t  N a tio n a l B ank of j L am pasas.

INSOLVENT.
660—The 8 o u th p o rt N a tiona l B ank, S cu th p o rt, C onnecticu t, Is in so l­

v en t, and  w as on M ay 2 9 ,1 9 0 3 , p laced  in  ch arg e  of E llis  S. 
P ep p er, receiver.

A P PL IC A T IO N S TO C O N V E R T  INTO NATIONAL BANKS APPROVED.

Approved May 12 to May 16, 1903.
The B ank of P arag o u ld , A rk an sas , in to  The F ir s t  N a tio n a l B ank of 

P arag o u ld . C ap ita l, $50,000.
The M erchan ts’ E xch an g e  B ank  of S p a rta . Illino is, in to  T he F ir s t  

N a tiona l B ank of S p arta . C ap ita l, $50,000. B lan k s s e n t to  A. L. 
W ilson, S p arta . Illinois.

T he M errick C oun ty  Bank of C larks, N eb rask a , in to  th e  F ir s t  N a ­
tio n a l B ank  of C larks. C ap ita l, $25,000. B lanks s e n t to  W. C h a m ­
b e rlin , C larks, N ebraska.

CHANGE OF NAME AND POST-OFFICE.
5 ,372—The F irs t N ational B ank  of D ike Iow a. All m ail should  be a d ­

d ressed  to  D ike in s tead  of G rn n d y  C en ter, Iow a.

Breadstuffs Figures Brought from Page 1206 —The 
statements below are prepared by us from figures collected 
by the New York Produce Exchange. The receipts 8t 
Western lake and river ports for the week ending May 23, 
and slnoe Aug. 1, for eaoh of the last three years have been:

R e e e iv ts  a t— F lo u r . W h e a t. C o rn . Oats. B a r le y . R y e .

B b ls . lM lb s B u s )1.00 lbs B ush .5 6 lbe B u s h .32 lbs B u s h . 48 lbs B u .50 lbs.
C h is a g o .......... 102,178 304.748 1,242,400 1,108,250 200.831 30.060
M i lw a u k e e . 78.285 18,480 4,750 89.700 182,050’ 13,000
B m lu t h .......... 96,000 102,720 2),411  

177,780

337 A S i !

M ln n e a p o lia . 647,090 127,892 29.780 4,080

T o l e d o ........... 82,000
37,994
80,805

294,000
80,348
79,923

70,000
80,317
82,488

804.495

105,800
146,400

300 1,823

B e t i o i t .........
C le v e la n d  . . .

4,800

17,268
89.005

9,290

A t. L o u i s ___ 203,843
14,000

193,000

439,090
410.000

258.000

5.000
16,300P e o r i a ............

K a n s a s  C i t y .

i.e o o

T o t .w k .I0 O S 307.410 1,589,775 2.943,493 2.195,535 443.898 01,094

S a m e  w k / 0 8 . 367.916 1,693.018 1,400,809 2,505.863 286,913 37.278

s a m e  w k . ’O l. 
B in es  A u y .  1.

859,013 2,304,228 6,055,248 4,026.982

1

178,700 81,790

1902-03........... 16.974,939 224,835 982132,609.034 158.903.0341 51.482,424 9,404.629

1901-0S.......... 17,043,382 206.109.889 106,806,350118,180,1111 29,450,960 4.804.100
1 000-01 ... 10.581,232 198,635.928 176,357,858143,b7S.57H ’ 28,077,590 3,755,179

The receipts of fiour and grain at the seaboard ports lot 
the week ended May 23, 1903, follow:

F lo u r , W e e a t , O f r a , O a ts . B a r l e y Kftrl
i i c i i t t i  e l — b b ls . fcu «k . b u  * * . b u s h . b u s h . bush

N ? w  Y o r k . .............— , 143.420 688,850 037.350 689.300 2.260 04.000
B o s t o n . . . . . . . . .  . . . » • • • 23,600 861,215 107.180 111,279 2,000 1,030
M o n t r e a l ....................... 14.953 988.930 209,437 48.923 887 104,214
P a l la d e lp h la ^ ............. 101,980 310,072 130,357 49.205 1.000 . . . .

B a l t im o r e . ................... 08,474 41,829 112,812 41/57 70.617
K lo h m o n d ....... ............. 8,493 20,644 20,243 25,040 2,072
N e w  O r le a n s * . ........... 8.901 90.000 30,000 15,000 e e e e M i e •  •  - «
^ a lv e a  t o n .................... . , . .  . . . 192,900 . . .  . . . . 1,000
P o r t la n d ,  M s .............. 914 258,628 29,310
M o b i l e ........................... 2,004

T o t a l  w e e k ........... 807,807 2,759,604 1,348.103 829,410 0.087 248.833
W e e k  1902.................... 444 *70 8,237.341 320.25 J 947,923 13.236 61.235

* R s o s lp t i  d o  n o t  ln d lu d t  g r a in  p a l l i n g  th r o u g h  N v w  O r ln a n s  f o r  f o r v l r n  
p a r t s  o n  t h r o u g h  b i l l s  o f  l a d in g .

Total receipts at porta from Jan, 1 to May 23 oompare a? 
follows for four years:

R e c e ip t  O f-  1908. 190b.
H o u r . . ............................. b b ls .  8,270,980 8.045.707

1001. 1900.
8,607.3*7 8.040.103

W h e a t ............................ b u s h .  80,023,443
J o rn ...............................  “  53,744 097
) a t s ...............................  ‘ 21,453.550
i a r l e y .......................... “  1,891.233
i y e ................................. M 1,977,703

30,014,694 
H 401,749 

10,500.938 
1,4 U .600 
1,070,400

45 855.130 
07.054.957 
84.9l0.HOO 

2 008,772 
1,283,481

3i.747.607
75,280.072
27.635,840
6,943,127

080.402

T o t a l  g r a in . ........ M 115.030,705 07,003.857 152,306.140 148,450,417

The exports from the several seaboard ports for the week 
mdlng May 23, 1903, are shown In the annexed statement:

W h e a t. H o r n . F l o u r ,
B n f o r t s  f r o m — busk b u s h . b b ls .

N e w  Y o r k ....... 664,948 508,111 06,701
r fo f t o n .............. 2OH,909 376,900 15,303
P o r t la n d ,  M e . 286.628 29,340 014

i l  l& d e tp h la . . *24,000 120.000 65.778
.a l t im o r e ........ 84,036 77,744 10,272
/aw O r le a n s . . 4 )0  fiOU 14.975 0,305
d o n t r e a l ......... 009.885 340,400 44,610
! * lv e a t o n ........ 170,000 . . .

Id o b lle . ........... 2,901

G a ts ,
b u s h .

32,289
720

R y e .
b u s h .
90.775

P e a s .
bush
2.922

B a r le y

5,750

....... 95
.......... ........ ..........

80,0b8 10,000
..........

25,714

T o t a l  w es ic  . 8,038,885 1,635,476 211,035 tlO.721 108,775 2,932 81,470
l t t t n * t ln o « ’ Oa 2 85S.7H8 00.067 878,858 253,270 17,001 083,282 1,087

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

B x v o r ts  f o r  
io$6k a n d  s inc§  

J u ly  I  to — 
J a i le d  K in g d o m
c o n t in e n t . ............
5. A  0 . A m e r ic a .
V a s t  I n d i e s ........
I r . N . A m  C o lo ’ s 
U h v r  c o u n t r ie s

---------F lour.-----------
W e 6 k  S in c e  J u l y  

M a y  23. 1, 1902.
bblu. bb ls . 

107,078 9,207,818  
58,045 2.640,8 j2 
10,024 880008
16.688 1,127,003

8,731 173,807
10,714 860,207

*-------- W h e a t.---------*
W eek 8 in ee  J u ly  

M a y  28 l ,  1902.
b u sh . bush. 

1,705,8-12 61.158,850  
1,287,301 40,281,420

.............  20.009
.............. 250
............  1,000
80,092 1,740,130

--------Corn,----------
W eek B ines J u ly

M ay 23. 1, 1902.
bush . busk. 
697 244 31,344,408  
022,970 31,030,771  

7,817 104,559
26,785 742.293

1,310 249,930
280,338 1,403,228

T o t a l ...................  211,025 14,845,290 8,023,305 109,202,800 1,635.470 04,921,200
T o ta l 1 9 0 1 -0 2 ....  878.853 18.499.938 2,850,780 120,016,869 60,957 24,491.713

The visible supply of grain, comprising the stock* in 
(.ranary at the principal points of accumulation at lake and 
isaboard port#, May 23, 1903, was a* follow*:

l a i t f f i a * —
W h e a t,  

b u s h .
Jew  Y o r k ...................... 1,055.000

D o  a f l o a t . . .  m « 40,000
lo s t o n .  « . . . ................... 800,01)0
• fc lia d e lp h la ........... . «♦ 108,000
la i t lm o r e ..................... 227,000
l e w  O r le a n s ............... 1,102,000
la i v e i t o n  .................... 1,400,000
d on tresG ........................ 295,000
’ o r o n to * ......................... 20,000
b u ffa lo ............................. 1,210,009

D o  a f lo a t ........... .  . . . .
o le d o  ........................... 300.000

D o  a f l o a t ........... . . .  • • •
>© tro lt............................ 228.000

D o  a f l o a t ...........
h ie a g o ........................... 4,653,000

D o  a f l o a t .......... . . . .
U iw a a k e e .................... 571,000

n o  a f l o a t ...........
f t .  W i l l ’m f t P t .  A r t h u r 2,051,000
• n in th ............................. 2,653,000

D o  a f l o a t ..........
M in n e a p o lis .................. 8,062,000
i t .  L o u i s ......................... 315,000

D o  a f l o a t ...........
682,000K a n sa s  C i t y .................

P e o r ia ............................. 140.000
In d ia n a p o lis ................. 196,000

n M is s is s ip p i R i v e r .
1,3 2*2,000) jq L a k e s ........................

i c  o a n a l a n d  r i v e r . . . 430,000

T o t a l  M a y  2 3 ,1 9 0 3 .. 27,202,000 
I 'o ta i M a y  10, 1003., 80.065.000 
T o ta l M a y  24, 1902.. 80 ,089,000 
r o t a )  M a y  25 .10 0 1 .. 40004. 00
P ^ to i M a y  20, 10 00 .. 44 755.0u0

C o r n ,
bu sh .
684,000

O a ts ,
h u s k ,
664 nno 
47.000

R y e ,
b u s k .

45,000

B a r i s »
b u s h .
99,000

48.000
16.000 200,000 

143,000

10.000 
228, JC0 2*2.000

i,6oo
137,000 2,000

• ...

71,000 825.000
5,000

1,250,000

40,000 34.000

654.000 144.000 507.000

814,000 280,70V 10,000
14,000 12,000 10,000 6.006

1,160,000 511,000 307,000

13,000 359,000 5.000 143000

**1*000 ‘87.000 68,000 ‘28,000

10,000
11,000

340 000
124,000

10 o(ib
15.000

148,666
4,000

102,000
54.000
62.000

39.000
95 000 
22,000 88,000 2 008 ...........

903.000
17,000

005 000 
278,000

70.000
185,000 *00,000

4.390.000 
5.212 J00
4.297.000 

15 8*0 000 
12.097.OUO

5.439.000
5.574.000
2.314.000 

10,433,000
6.730.000

1.152.000 
1,078 ooo

974.000
009.000

1.007.000

1,060,000
1.124,090

55L0C01,001,000
044.000

• Toronto—Holiday to-day; last week’s stock.

D I V I D E N D S .

N a m e  o f  C o m p a n y .

R ailroads (Nieomi.
Atlantlo Coast Line C o m p a n y  (quar.)..
Boston &  Lowell...................................
Boston &  Maine, com. (quar.).............
Boston Revere Beach <fc Lynn.............
Ohio. &  East. Ills., com stock tr. otfs .. 

do do pf. stk. tr. ctfs. (qu.)
Delaware &  Hudson Co. (quar ) .........
Kan. C. Ft. So. &  Mem. pf. stk. ctf. (qu.) 

Htrcec R ailw ays.
Mass. Eleotric Companies, pref..........
South Side Elev., Chicago (quar.)........
United Rys. &  Elec.. Baltimore, pref.. 

Hank.
Bank of the Metropolis.........................

T rust Company.
People’s, Brooklyn (monthly)..............

n iice lianeoia .
Alabama Cons’d Coal &  I , pref. (qu.)..
American Chicle, com. (monthly)........
Associated Merchants, com. (quar.)....
Celluloid Co. (quar.)..............................
City &  Suburban Homes......................
Computing Scale (quar.)......................
Continental Tobacco, com....................

do do pref (quar.)........
International Paper, pref (quar.).......
Republic Iron Steel, pref. (quar.)___
Rubber Goods M f g , pref. (quar.).........
Streets West. Stable Car Line, pref.... 
United States Leather, pref. (quar.)...)

P e r
C e n t

W h e n
P a y a b le

B o o h s  C lo s e d . 
(D a y s  I n c lu s i v e . )

2 J’ne 10 May 31 to J’ne 10
4 J’ly 2 J’ne 1 to J’ne 5
1*4 J’ly 1 Holders of reo. J’ne 1
1 J’ly 1 Holders of reo J’ne 15
5 J’ly 1 J’ne 17 to J’ly 1
1 ^ J’ly 1 J’ne 17 to J’ly 1
134 J’ne 15 May 28 to J’ne 15
1 J ’ ly 1 J’ne 16 to J’ly 1

2 J’ly 1 Holders of rec. J’ne 6
1 J’ne 30 J’ne 20 to J’ne30
2t J’ne 1 May 31 to J’ne 9

6 J’ne 1 May 29 t o J’ne 1

1 J’ne 1 Holders of rec. May 29

134 J’ne 1 May 20 to J’ne 1
1 J’ne 10 J’ne 5 to J’ne 10
1 34 J’ne 1 May 20 to J’ne 1
1^1 J’ly 1 Holders of reo. J’ne 15 *
2 J’ne 3 Holders of reo. J’ne 3
134 Holders of rec. J’ne 1
4 J’ly 1 Holders of reo. J’ne 30
134 J’ly 2 J’ne 20 to J’ly 2
1^ J’ly 1 J’ne 14 to J’ne 30
1\ J’ly J J’ne Id to J’ne 30
134 J’ne 16 J’ne 0 to J’ne 15
34 J’ly 1 J’ne 19 to J’ly 1
14 J’ly 1' Holders of rec. J’ne 12

* Transfer books not closed, t state, city and county taxes not exceeding 
one-quarter of one per cent to be deducted.

i

A uction Males—By Messrs. Adrian H. Muller & Son :
S t o c k s

2 N a tiona l B ank of W est
Troy. N. Y ....................120

5 N at. B’k of C om m erce.
10 L aw yers’ M orc.Ins.C o.l^H 1* 
50 H an o v er N at. B ank . ..GOO1̂  

112 M ercantile  Nat. B ’k .290 293 
10 N. Y. N at. E xoh B a u k .220 

1 M etropolitan T ru s t C o .630 
1,100 Peaoock C opper Co.,

25 c e n ts  p er sh are  
100 M erchants’ Nat. B a n k . 180^4 

10 A m erican  S ure ty  C o ... 170

S to c k s .
20 B rooklyn  Aoadem y of 

M usic (w ith 2 t ic k e ts ) ..121 
2 C lin ton  H all A ssoolat’n . 50

10 S tan d ard  T ru s t Co...........380
5 M orton T ru s t Co...........1050

200 The Railw . Age & N o rth ­
w este rn  R a i lro a d e r .. . .  40 

30 The Car Jo u rn a l P u b ­
lish ing  C o........................$ l  lo t

B o n d s .
$2,000 New M adrid Co., Mo., 

D rain . 6s, Diet. No. 5 ,1 9 0 9 . 10
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condition for th e  week ending May 23, 1903, based on aver­
age of daily  results. W e o m it  two c ip h e rs  (0 0 )  in  a l l  cases.

B A N K S . C a p ita l. S u rp lu s . Tjoans. Specie. L eg a ls . r D eposits R e ­
s ' ve.

S $ S $ $ $ P .C .
B k. of N . Y. 2.000,0 2,411,2 16,951,0 2,383,0 1,441,0 15,117,0 25*2
M anlia t. Co 2,050,0 2,290,0 19,574,0 5,472,0 2,065,0 23,785,0 3 T 6
M e rc h a n ts ’ 2,000,0 1,355,4 12,670,5 2,811,1 1,122,7 14,523,9 2 7 0
M echan ics’. 2.000,0 2,7o9,0 13.540,0 1,497,0 1,361,0 12,962,0 22-0
A m erica___ 1.500,0 3,417,8 20,023,1 2,8S3,1 2,107,3 21,010,0 2 3 7
P h o en ix  . . . 1,000,0 316,0 4,625,0 733,0 323,0 4,333,0 2 4 3
C i t y ............. 25,000,0 16,803s 5 128,524,6 25,694,0 7,822,5 116,529,7 28*7
C hem ical .. 300,0 7,409,3 24.399,8 4, u 1 o,4 2,109,9 23,845,6 27*7
M ercli. E x  . 600,0 333,9 5,216,2 785,9 579,3 5,4S2,S 24-8
G a lla t in ___ 1,000,0 2,120,5 S.O90.0 856,2 62 6, S 5,733,4 i25'8
B u t. D rov 300.0 104.5 2,152,8 607,4 50,3 2,861,2 2 3 0
M ech.& T ra. 700,0 346,7 3,578.0 678,0 378,0 4,048,0 2 6 0
G re e n w ic h . 500,0 521,7 2,251,1 235.3 189,7 1,645,3 25*8
D eath . M frs. 600.0 547,2 4,557,8 827,0 201,6 4,277,3 ^ • o
A m er.E xch . 5,000,0 3,918,0 27,855.0 2,513,0 2,201,0 20,151.0 23-3
C om m erce.. 10,000,0 8,315,2 71.438,2 9,907,6 4,296,2 57,134,4 24-8
M e rc a n ti le . 3,000,0 5,000,0 23,7 j>3,4 4,200,7 1,219,6 20,757,2 26*1
P ac ific ......... 422,7 566,7 3,431,6 464,3 480,4 4,333,1 21-8
C h a th a m . . . 450.0 1,047,0 5,891,4 560,7 S61,0 5,763,4 24*6
P eo p le ’s . . . 200,0 384,5 2,033.8 231,5 460,2 2,655,4 2 6 0
N . A m erica 2,000,0 2,047,6 17,404.8 1,779,6 1.417,9 14,234,8 22-4
H a n o v e r  . . . 3,000,0 6,339,1 46,549,7 7,700,S 6,960,4 54,929,3 2 6 6
I r v i n g ........ 1,000,0 1,045,6 5,952,0 838,6 491,6 5,149,0 25-8
C itizen s’ . . 1,550,0 649,2 6,977,4 1,485.9 543,7 8,053,3 25 T
N a ssa u  ___ 500,0 310,5 2,739,6 216,6 465,1 3,169,5 21-5
Mar.tfc F u lt. 900,0 1,063,6 6,56S,2 959,6 732,7 6,769,0 24*9
S h oe& L tlir. 1,000,0 345,0 5,264.8 1,373,1 164,2 6,111,7 2 5 T
C orn E x c li . 2,000.0 3.200,2 25,983,0 4,678,0 3,150,0 31,165,0 25 T
O rie n ta l . . . 600,0 820,9 5,120,8 631.6 606,2 4.90S.0 25*2
Im p . T rad 1,500,0 6,511,9 23,541,0 3,983,0 1,343,0 20,970,0 25*4
P a rk  ........... 3.000,0 6,643,0 58,246,0 13,076,0 4,004,0 65,530.0 26-0
E a s t  R iv e r 250,0 154,0 1,170,0 200.9 207,9 1,379,6 29*5
F o u r th  ___ 3,000,0 2,956,2 16,741,3 2,574,6 2,656,0 18,470,7 28-3
C e n t r a l ___ 1,000,0 592,3 9,473,0 2,009.0 965,0 11,270,0 26-3
Second ___ 300,0 1,282.4 9,331,0 1,311,0 1,333,0 10,271,0 25*6
F i r s t  ......... 10,000,0 13,227,0 78,45S,6 14,767,7 i,S23 ,7 65,347,1 25*3
N .Y .X t.E x . 500,0 3S5,3 6.190,9 1,058,0 47 6,1 6,110,9 25*1
B o w ery  . . . 250,0 772,3 2,825.0 378,0 307,0 3,217,0 21*2
X . Y. Co . . . 200,0 631,7 4,204,9 869,5 434,7 4,968,4 26*5
G erm an  Am 750,0 466,4 3,464,8 575,2 248,7 3,326,3 24*7
C h ase ........... 1,000.0 3,667.6 37,791,3 9,009,0 2,075,5 44,169,4 25*0
F if th  A v e  .. 100,0 1,621,9 9,234,1 2,191.3 347,4 10,083,0 25T
G erm an  E x. 200,0 641,6 2,926.5 222,0 660,0 3,552,3 24*8
G erm an ia  .. 200,0 843,5 3,222,4 419,8 598,8 4,S69,6 20*9
L in c o ln ....... 300.0 1,249,1 10,551,4 739,6 1,813,3 10.830,1 23*5
G a rf ie ld ___ 1,000,0 1,276,9 7,589,1 1,725,7 346,4 7,899,9 26*2
F if th  ......... 250,0 370,6 2,538,0 518,0 134,S 2,653,2 24*6
B k. of M e t.. 1,000,0 1,344,1 8,561,0 1,537.6 901,4 9,977,0 24-4
W e s t S id e .. 200,0 49 6. S 3,209,0 566,0 305,0 3,506,0 24*8
S eaboard  . . 500,0 1,288,5 11,950,0 2,237,0 1,489,0 13,873,0 26*8
1st X .B klvn 300,0 556.8 4,387,0 533.0 551,0 4,486,0 24*1
L ib e r tv ........ 1,000,0 1,873,5 10,963,9 2,019,7 340,0 9,656,7 24-4
N . Y .P r .E x 1,000,0 490,5 4,302,9 819,6 327,3 4,273,9 26*8
N ew  A m st. 500,0 551.6 6,726,8 1,139,0 790,6 7,500,3 25*6
A s to r  ......... 350,0 523,3 4,842,0 968,0 240,0 4,937,0 24-4
W e s te rn ___ 10,000,0 3,016,7 57,873,6 13,033,8 2,725,6 60,044,4 26-2

T o t a l . . . 109,822,7 129,181,3 923,463,1 166,002,0 71,873,5 19146111 26*0

t  T o ta l U n ite d  S ta te s  d eposits  in c lu d ed  $37,249,400.
R ep o rts  of Non-M ember B anks.—The following is the  

Statem ent of condition of the  non-m em ber banks for th e  
w eek ending May 23,1903, based on average of daily results.

W e o m it  tw o c ip h e rs  (0 0 )  in  a l l  cases.

D e p o s it  w ith
B A N K S . 

00s om itted .
C a p i­
tal.

B u r -
p lu s .

L o a n s  & 
In v e s t ­
m ents.

Specie . L eg . T . 
& B a n k  
Notes.

C le a r1
A g e n t .

O th er
B k s.& c

N e t
D eposits

N . Y . C i t y . 
B o r o u g h s  o f  
M a n & B r ’nx $

1 f 

$ $ $ $ $ $ $
C o lo n ia l___ 100,0 194.1 2,351,0 48,8 231,0 225,6 150,0 2,693,0
C olum bia . . 300,0 256,0 3.009,0 216,0 108,0 219,0 3,0 3,186,0
1 4 th  S tre e t. 100,0 98,0 1,841,9 99,3 76,8 266,9 2,126,7
G ansevoort. 200,0 55,7 1,547,0 22,5 93,2 86,6 23,4 1,727,3
H am ilto n  . . 200,0 111,0 2,191,9 126,5 115,9 126,9 70,0 2,404,4
M t. M orris 250,0 116,2 2,328,8 126,2 101,4 335,7 53,9 3,008,0
M u tu a l ___ 200,0 184.4 2,194,4 29,7 173,8 103,5 2,225,4
19 tli W ard  . 200,0 185,3 1,434,2 27,6 139.4 506,4 17,4 1,922,3
P la z a ........... 100,0 234,3 3,140,0 147,0 132,0 323,0 3,452,0
R iv ers id e  . . 100,0 106,8 1.064,8 14,3 94,4 84,0 112,6 1,129,7
S ta te  ......... 100,0 421,4 6,311,0 407,0 203,0 162,0 494,0 7,141,0
1 2 th  W ard  . 200,0 88.7 1,500,0 38,0 188.0 259,0 1,984,0
23d W ard  .. 100,0 88,7 1,396,5 48,0 138,9 98,1 33,4 1,619,2
Y o rk v ille  . . 100,0 253,6 1,844,0 48,0 172,1 138,8 1,8 1,912,9
F id e l i ty ___ 200.0 107,1 703,8 10.2 43,6 51,2 '671 ,0
V a n c k  ___ 100,0 59,8 798,5 4,2 60.1 108.9 5,7
Je ffe rso n  . . 400.0 225,8 1,842,9 7,4 83,2 217,3 40,3 1,777,6
C e n tu ry  . . . 100,0 52,9 352,2 2,5 14,0 49,7 11,5 288,6
W ash . H g ts 100,0 112,3 542,S 10,3 20,1 46,1 418,8
U n ite d  N at. 1,000,0 223,2 2,168,8 217,8 43,1 47,8 - ........ 1,223,2
B o r o u g h  of 
B r o o k ly n .  

B ro ad w ay  . 112,0 229,3 1,961,1 11,7 134.0 326,6 2,098,2
B rook lyn  . . 300,0 164,0 1,563,8 106,3 64,0 220,8 55,6 i ;? 0 5 ;i
8 th  W a rd .. . 100.0 20,0 380,6 4,S 36,0 60,8 24,4 460,5
M frs .’ X a t . . 252,0 514,5 3,093.7 334,5 99,3 596,7 3,753,7
M ech an ics’ 500,0 350,9 5,470,3 158,9 376,9 398,0 35,0 6,285^9
M e rc h a n ts ’. 100,0 40,1 867,9 11,3 56.9 3 69,5 10,0 1,025,6
N a ssa u  N a t 300,0 633,5 4.055.0

3.150.0
215,0 419,0 585,0 22,0 4! 5 66,0

N a t. C ity  . . 300,0 580,7 127,0 260,0 329,0 129,0 3,444,0
N o rth  Side. 100,0 161.4 961,1 11,3 63,3 31,1 181,8 1,007,9
P e o p le s ........ 100,0 155,3 1,379,1

657,6
64,2 148,2 90,6 72,8 1,556,2

1 7 th  W ard  . 100.0 80,3 11,0 50.0 91,6 26,2 666,4
S p rag u eN a t 200,0 264,4 1,021,5 130,6 2.8 169,1 22,0 949*3
U n io n ........... 200,0 117,9 1,361,1 44,4 88.8 89,3 145,4 1,412,2
W alla  b ou t . 100,0 67,0 808,8 38,4 30,8 42,3 48,5 796,6
B o r o u g h  of 
R ic h m o n d .  
B k. of S t. I s 25.0 74,7 519,7 20,6 15,0 82,4 24,7 578,9
l s tX a t . ,S .I . 100,0 103,8 752,1 33,5 10,0 97,6 689,2
O th er Cities. 
I s tX t . ,  J .  C. 400,0 1,031,9 4,715,7 347,6 271,6 1,296,4 336,6 6,317,1
H u d so n  Co. 

N a t., J .  C. 250.0 631,8 2,205,1 79,3 65.5 206,1 51,1 1,817,3
2d  N at., J.C . 250,0 289,2 1,084,3 60,7 13,7 237,4 10.2 1,017;5
3d N a t., J.C . 200,0 271,9 1,068,6 46,1 65,4 292,0 8,8 1,224,1
I s t X t . ,  H ob 110,0 506,4 2,353,6 116,6 26.1 140,9 14.0 2,111,1
2 d X a t.,H c b 125,0 140,0 1,050,6 34,9 43,4 70,5 81,8 1,199,3

T o t, May23 8.374,0 |9 ,610.3 79.044,8 3,660,0 4.572,7 9,080.2 2,316,9 86,430,7
T ot, May 16 8,374.0,9,610.3 79,646,3 3.G3S.5 4,642,7 3.964.6,2,6 < 6,0 87,235,2
T o t. May 9 8,374,0,9,610,3 81,490,8 3,411,8 4,455,8 9,-166,3 2,720,5 38,671,2

New York City. Boston and P h ila d e lp h ia  B anks.—Below 
is a  sum m ary of the  w eekly re tu rn s  of the C learing House 
Banks of New York City. Boston and Philadelphia. The New 
York figures do not include results for non-m em ber banks.

W e o m it  tw o c ip h e rs  (0 0 )  in  a l l  these figures.

B A N K S
C a p ita l a- 
S u rp lu s . L oa n s . Specie. L ega ls .

I )e -  j C irc u - 
p os its . t  I la tion . C le a r in g s .

N. Y . $ $ $ $ $ $
M ay 2 239,004,0 914,079,0 167,43S,3 70,183,6 905,760 .2’43.586,0 1.379,981,6
May 9 239,004,0 923,080,2 169,051,7 69,936,8 915.834.7 45.948,9 1.280,882,5
May 16 239,004,0 928,939,2 16S, 756,4 70,445,1 920,835,5144,269,9 1.281,143,0
May23

B os.
239,004,0 923,463,1 166,002,0 11 ,8 1 3,5 914,611,1 44,204,0 1,388,294,7

May 9 52,322,0 186,319,0 17,000,0 9,261.0 208,305,01 6.478,0 134,733,5
M av l6 52,322,0 187.480,0 17,304,0 6,745,0 210,735,0| 6,475,e 128,276,7
May23
P lii la .

52,322,0 187,653,0 17,214,0 6,709,0 209,757,01 6,488,0 124,011,7

May 9 44,764,0 186,SS2.0 53,940,0 *213,324,0 9.982.0 114,027,3
M ayl6 44.764,0 189.664.0 5 4 ,5 5 s,0 217,894,0 10,058,0 114,879,6
May23 44,764,0 190,544,0 55,450,0 221,650.0 10.217,0 129,233,0

t In c lu d in g  fo r B oston  an d  P ln lad e lp liia  tlie  ite m  “ due to o th e r  banks,'* 
and  also G o v ern m en t deposits. F o r B oston  th e se  G o v ern m en t deposit*  
am oun ted  on M ay 23 to  $6,319,000 ; on M ay 16 to  $6,324,000.

Im p o rts  and  E x p o rts  fo r th e  W eek.—The following are 
the  im ports a t New Y ork for th e  w eek ending for dry  goods 
May 21, and  for the  w eek ending for general m erchandise 
May 22 ; also to ta ls since beginning first w eek January .

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

F o r  week. 1903. 1902. 1901. 1900.

D rv  Goods............... $1,983,069
8,241,886

$2,022,830
7,501,919

$1,600,288
8,961,175

$1,572,417
8,136,999G en era l M erchand ise

T o ta l............................ $10,224,955

$61,045,920
192,794,891

$9,524,749

$53,669,537
176.042,591

$10,561,463

$45,279,637
186,527,674

$9,709,416

$56,202,173
180,655.841

S in ce  J a n . 1.
D ry  Goods.....................
G en era l M erchand ise

T o ta l 21 w eek s......... $253,840,811 $229,712,128 $231,807,311 $236,858,014

The im ports of dry  goods for one w eek la te r  w ill be found 
in our report of th e  d ry  goods trade .

The following is a sta tem en t of th e  exports (exclusive of 
specie) from  the  port of New Y ork to  foreign ports for the  
w eek ending May 25, and  from  Ja n u ary  1 to date.

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

1903. 1902. 1901. 1900.

F o r th e  w eek ................ $9,599,383
200,507,879

$9,344,823
189,564,113

$10,669,557
203 ,944439

$9,775,0 2 a  
208,083,589P re v io u s ly  re p o r te d .. 

T o ta l 21 w eek s......... $210,107,262 $198,908,936 $214,613,996 $217,858,612
N o te .—A s th e  fig u res  of ex p o rts  as re p o rte d  by  th e  N e w  Y ork  C ustom  

H o u se  from  w eek  to  w eek  fre q u e n tly  show  d iv e rg en ce  from  th e  m o n th ly  
to ta ls , also com piled by  th e  C ustom  H ouse , w e sh a ll from  tim e  to  tim e  a d ju s t 
th e  to ta ls  by  add ing  to  or d ed u c tin g  from  th e  am o u n t “p rev io u sly  reported.**"

The following tab le  shows th e  exports and  im ports of 
specie a t th e  port of New Y ork for the  week ending May 23 
and since Jan . 1,1903, and  for the  corresponding periods in  
1902 and  1901.

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

G o ld .
E x po r ts . I m ports.

W eek. S in ce  Ja n . 1. W eek. S ince J a n . 1 .

G re a t B r i t a in ..................
F ra n c e ................................. $3,606,604 $5,615,051 $2,423,115
G e n n a n v ...........................
W e s t In d ie s ...................... 1,535,168 

15,53u 
3,715.85 5 

10,300

$831
45,799

1,200

95 ,009
121,943
248,921

27,289

M exico ................................. 850
S ou th  A m e ric a ................
A ll o th e r  c o u n tr ie s .......

T o ta l 1903.................. $3,607,454
2,000

766,003

$579,870

$10,891,904
16,868,401
18,707,795

$13,085,180
760,999

600
100,632

$47,830
'23 ,623
31,107

$2,916,277
1,118,229
1,027,175

T o ta l 1902..................
T o ta l 1901..................

S i lv e r .
G rea t B r i ta in ....................
F ra n c e  ................................
G erm any  ...........................
W est In d ie s ...................... 1,498 $26

116,561
$16,868
570 ,128

14,266
2,700

M exico ...............................
S ou th  A m e ric a ................ 4,400 4.400

4,610A ll o th e r  c o u n tr ie s .........
T o ta l 1903.................. $585,768

411,921
879.223

$13,956,421 
* 14,949,227 

21,541,844

$116,587
2,500

82,631

$603 ,969
469,979

1,511,509
T o ta l 1902.............
T o ta l 1901 .................

Of th e  above im ports for the  week in 1903, §311 were 
A m erican gold coin. Of the  exports during the  same tim e 
$850 were A m erican gold coin.

A uction Sales.—See page preceding.

^milling and financial.

Spencer Trask &c Co.,
B A N K E R S ,

W IL L IA M  P IN E  STREETS, - -  N EW  YORK,
Transact a general banking business; act as Fiscal 
Agents for corporations, and negotiate security 
issues of railroads and other companies. Execute 
commission orders and deal in

INVESTMENT SECURITIES.
M em bers N. Y. Stock Exchange. B ranch Office, 65 s ta te  S t , A lbany

M o f f a t  & W h i t e ,
, Members New  York Stock Exchange,

1 NASSAU STREET, CORNER W ALL,

D e a le r s  in In v e s tm e n t  Secur it ies .
T e l e p h o n e  S l o c k s  a  Special ty®Tel. 5S2C-5821 C ortlandt.
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The Money Market and Financial Situation.—On only- 
one day since tbe early part of January has the volume of 
business at the Stock Exchange been as large as on Monday, 
and for the week the transactions have averaged 800,000 
shares per day, the largest for several months. This activity 
is the result of a continuation of the liquidating movement 
heretofore noted, which has caused a further heavy decline 
in prices, and which has elicited considerable interest as to 
its souroe and cause. This movement has included all classes 
of stocks, has alfected the bond market to some extent, and 
at this writing seems to be unabated. Like all its predeces­
sors, it must have an end, however, and it is possible the end 
is not very far in the future.

In the foreign exchange market rates have advanced to 
the highest quotations of the season. Gold exports have 
continued, although the aggregate amount shipped during 
the week, including $750,00 > forwarded to Canada, is only 
about $4,200,000. If current rates for exchange are main­
tained, doubtless more gold will go out next week.

Other features of the general situation are not materially 
changed. The money market continues exceptionally easy 
and interest rates are the lowest of the season.

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1% to 2% per cent. To-day’s rates on call were 2 to 
234  per cent. Prime commercial paper quoted at 4%@4% 
lor endorsements and 4%@5% for the best single names.

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £262,266, and the percent­
age of reserve to liabilities was 50'74, against 51-43 last week, 
the discount rate remaining unchanged at 3% per cent. 
The Bank of France shows an increase of 4,475,0J0 francs 
in gold and 2,825,000 francs in silver.

To-morrow being Memorial Day and a legal holiday, the 
Clearing-House ba-ik statement was issued to-day. It shows 
a decrease in loans of $487,20 >; decrease in circulation of 
$30,70 >: decrease in deposits of $1,529,300; decrease in specie 
of $1,996,200; increase in legal tenders of $2,036,300; and an 
increase of $422,425 in surplus reserve. In the following 
we give the figures for the previous week in our usual form 
in order to preserve the record.

1903  
M a y  3 3

D ifferences
f r o m

p re v io u s  to e tk
1903  

M a y  34
1901 

M a y  35

C a p i t a l ......................
$

1 0 9 ,8 2 2 .7 0 0
■129 .181 ,300
9 2 3 ,4 6 8 ,1 0 0

4 4 ,2 0 4 ,0 0 0
* 9 1 4 ,6 1 1 ,1 0 0

1 9 8 ,0 0 2 ,0 0 0
7 1 ,8 7 8 ,5 0 0

2 3 7 ,8 7 5 ,5 0 0
2 2 8 ,6 5 2 ,7 7 5

t S
8 3 ,8 7 2 ,7 0 0

1 0 5 .0 0 7 ,9 0 0
8 7 0 ,4 8 3 ,8 0 0

3 1 ,1 7 0 ,8 0 0
0 3 1 .7 5 1 .0 0 0
1 7 1 .9 2 8 .0 0 0  

7 5 ,3 1 6 ,2 0 0

2 4 7 ,2 3 9 ,2 0 0
2 3 2 ,9 3 7 ,7 5 0

$
75 ,0B 9 .3 i)0
9 5 ,9 2 7 ,4 0 0

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

9 4 1 ,1 1 6 ,9 0 0
1 8 0 .0 6 7 .2 0 0  

7 6 ,6 0 1 ,0 0 0

2 5 6 .5 6 8 .2 0 0  
2 3 5 ,2 7 0 ,2 2 5

B u r p i n g .....................
L o a n 8 A  d i s c o u n t s
O lr o u ls t lo n ...............
N e t  d e p o s i t s ...........
S p o o ls .........................
L e g a l  t e n d e r s .........

R e s e r v e  h e l d ...........
8 6  p . o. o l  d e p o s i t s

B u r p ln s  r e s e r v e

D e o  5 ,4 7 6 ,1 0 0  
D e o  6 5 ,9 0 0  
D eo  6 ,2 2 4 ,4 0 0  
D eo  2 ,7 5 4 ,4 0 0  
I n o  1 ,4 2 8 ,4 0 0

D e o  1 ,3 2 6 ,0 0 0  
D eo  1 ,5 5 6 ,1 0 0

9 ,2 2 2 ,7 2 5 I n o  2 3 0 ,1 0 0 1 4 ,3 0 1 ,4 5 0 2 1 .2 8 8 ,9 7
* $ 3 7 ,2 4 9 ,4 0 0  U n i te d  S ta t e *  d e p o s i t s  in c lu d e d ,  a g a i n s t  $ 3 7 ,a 5 2 ,4 0 u  l a s t  

w e e k . W i th  t h e s e  U n i t e d  S t a t e s  d e p o s i t s  e l im in a te d ,  t h e  s u r p l u s  r e s e r v e  
w o u ld  b e  $ 1 8 ,5 3 5 ,0 7 5  o n  M a y  2 3  a n d  $ 1 8 ,8 0 5 ,7 2 5  o n  M a y  16 .

S torm .-— R e t u r n s  o t  s e p a r a t e  P an ic s  a p p e a r  o n  t h e  p r e c e d in g  p a g e .

Foreign Exchange.—The foreign exchange market was 
strong this week, influenced by a good demand for remit­
tance in settlement of maturing loans and by a light supply7 
of bills. Gold exports to Berlin, $305,694, and to Paris, 
$906,920; $2,250,000 gold coin was shipped to South America 
on Monday.

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 85%@4 86 for sixty day and 4 88%@4 89 for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8515@4 8525 for long, 4 8815(34 8825 for short and 4 8870@ 
4 088O for oables. Commercial on banks, 4 84%@4 85, and 
documents for payment, 4 84%@4 85%. Cotton for payment, 
4 84%@4 84%; cotton for acceptance, 4 84%@4 85, and 
grain for payment, 4 85%@4 85%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 18%@5 17%* for long and 5 15%f@5 15% for short. 
Germany bankers’ marks were 94% @94 15 16 for long and 
95%f@95% for short. Amsterdam bankers’ guilders were 
40*@40 for long and 40%*@40% for short.

Exchange at Paris on London to-day, 25 f. 19 c.; week’s 
range, 25 f. 19 c. high aud 25 f. 17% c. low.

The week’s range for exchange rates follows :
------------ L o n g .------------, -----------S h o r t.---------- . -----------Cable*.-----------

S te r lin g  A c tu a l—
H i g h . . .  I 4  8 5 1 5  9  4 8 5 2 5  I 4 8 8 1 5  -a  4 8 8 2 5  I 4  8 8 7 0  9  4  8 8 8 0  
L ow .... | 4  8 5  a  4 8 5 1 0  | 4 8 7 9 0  3  4  8 8  | 4  8 8 4 0  9  4 8 8 5 0

P a ri*  B a n k e rs ’ F rancs—
H ig h .. .  I 5 181* 3  5 17*4* I 5 15»gt 9  5 15“g I ............................
L o w ....  | 5 18*st ® 6  1 8 >s I 5 15°»f 9  5 15*, | ............................

G erm a n y B a n k e rs ’ M a rk* —
H ig h .. .  | 947* 9  94i»i* I 95 V - 9  95*2 I ...............................
L o w .... | 947* 9  941*18 I 957iet 9  957i* | ............................

A m s te r d a m  B a n kers’ G u ild e r*—
H ig h ... I 40 9  40ijg I 4 0 V  3  40*4 | ..............................
Low__ | 40 * 9  40 | 4 0 V  9  40*4 | ............................

L e s s : * i i a  o l  1% . t ig* o t  1% . t  *s » o t 1% . P l u s : H i l6  o l  1% . * * ig* o l  1% .

The following were the rates for domestic exohange on 
New York at the under-mentioned oities to-day: Savannah, 
buying 25c. per $1,000 discount, selling 37%o. per $1,000 
premium; Charleston, buying par, selling $1 per $1,000 
premium; New Orleans, bank, 45c. per $1,000 discount; 
commercial, 60c. per $1,000 discount; Chicago, 20c. per

$1,000 premium; St. Louis, 50c. per $1,000 premium; San 
Franolsoo, 3o. per $100 premium.

State and Uatlroud Bonds.—Sales of State bonds at the 
Board include $2,000 Tennessee settlement 3s at 97 and $50,- 
C00 Virginia 6s deferred trust receipts at 8%.

The market for railway bonds has been” doll and weak. 
Daily transactions averaged about $2,500,000, par value, in 
which a few issues only wero prominent.

United States Steel new 5s have been active and fluctuated 
over a range of 2 points, closing with a gain of 1 point.

United States Bonds.—Sales of Government bonds at 
the Board include $2,0f'0 4s, coup., 1907, at 110%; $20,000 4s, 
reg., 1925, at 135%, and $1,0 0 0s, coup., at 103%. The fol­
lowing are closing quotations; fo r yearly range third page 
follovnng.

■ In te re s t  
P eriods

M a y
35

M a y
90

M a y
37

M a y
38

M a y
39

2 s , 1 9 3 0 .............. r e g i s t e r e d  Q —J a n * 1 0 5 34 * 1 0 6 34 *105*4 •105*4 *135*4 * 1 0 5 34
2 s , 1 9 3 0 ............. * 1 0 6 34 *105*4 * 1 0 6 34 *105*4 * 1 3 5 34 * 1 0 6 34
3a, 1 9 3 0  j m a . 1 . r e g i s t e r e d ................ ...... .....
2 s, 1 9 3 0  .s m e l l ___ c o u p o n ] ................. . . . . . . . . . . . __
8 b, 1 9 1 8 .............. r e g i s t e r e d  Q — F  eb *107*4 *107*4 *107*4 *107*4 *107*4 *107*«
3 s , 1 0 1 8 ............. *107*4 *107*4 *107*4 *107*4 *107*4 *107*4
8s, 1 9 1 8 , s m a l l . r e g i s t e r e d  Q —F o b
8 b’ 19181 s m a l l___ c o u p o n  Q —F e b *108*2 * 1 06* . *106*4 * io e* 4 *106*2 *100*4
4 s , 1 9 0 7 ............. r e g i s t e r e d  Q — J a n * 110*4 *110*4 •110*4 * 1 1 0 34 *110*4 * 1 1 0 34
4 s, 1 9 0 7 ............. *110> , * 1 1 0 34 *110*4 •110*4 110*4 *110*4
48, 1 0 2 5 ............. r e g i s t e r e d  Q — F e b *136  *a *136*4 *135*a *185  *, 13 5  7e *135*2
48, 1 9 2 5 ............. * 136  *# *135*4 *135*2 *135*» *135  *4 *135*4
68, 1 9 0 4 ............. r e g i s t e r e d  <3— F e b *102  >* *102*8 *102*9 *102*2 *102*2 *102*4
6 8 .1 9 0 4 ............. *102*2 *102>» *102*9 *102*2 103*4 *102*4

" T h i s  la  t h e  p r ic e  b id  a t  t h e  m o r n i n g  h o a rd ;  n o  M i l  w a a  m a d e .

Railroad and Miscellaneous Stocks.—Activity in the 
stock market has increased, and the tendency of prices, as 
for some time past, has been downward. Liquidation was 
strongly in evidence on Monday, when several prominent 
issues were pressed for sale, and the transactions exceeded 
1,100,000 shares. Although there has been some recovery 
from the low prices then recorded, a considerable list of 
railway shares shows a loss of from 4 to 6 points within the 
week, this list including Rock Island, St. Paul, Canadian 
Pacific, Union Pacific, Missouri Pacific, *t. Louis & San 
Francisco and Brooklyn Rapid Transit. Other equally well 
known stocks have declined from 2 to 4 points, and there 
are practically no exceptions to the general tendency of the 
market.

The copper stocks have been actYve and conspicuously 
weak. Amalgamated shows a loss of 6% points and Ana­
conda Mining 10 points. American Sugar Refining aud 
General Electric declined 4 and 5 points, respectively. 
New York Air Brake dropped 6% points on the sale of a few 
shares. The iron and steel issues have partially recovered 
from the lowest quotations recorded earlier in the week.

For daily volume of business see page 1186.
The following sales have occurred this week of shares no 

represented in our detailed list on the cages which follow.
s t o c k s

W eek E n d in g  M a y  39

A lli s -C h a lm e r s  C o ..............
A m . S te e l  F o u n d r i e s ........
A m e r  T o b a c c o , p r e f ..........
A ss o c  M e r c h a n t s  1 s t  p r e f
A t l a n t i c  C o a s t  L i n e .........
N a t  E n a m  &  S ta m p ...........

P r e f e r r e d .............................
N e w  C e n t r a l  C o a l ...............
N  Y  N  H  <fc H a r t  r i g h t s  
N  Y  &  N  J  T e l e p h o n e . . .  
O n ta r io  S i lv e r  M in in g . . .
P e n n s y lv a n i a  r i g h t s ........
P h i la d e lp h ia  C o. ( P i t t s . )
U n i te d  F r u i t .........................
U  8  S h ip b u i l d in g ..............
W e s t in g h o u s e  r i g h t s ___

S a le s
fo r B a n g *  fo r  W eek

W e e k

1641,000

50
180
162
3 0 0

23,306
100

20
99,595

6 0 0
625
ICO

1 ,434

15  M ay 2 9  
11  M ay 2 5  

142  M ay  25 
89*< M ay28 

126  M ay  27 
3 1 * s> Iay 2 6  
8 9  M ay  29 
47 M ay  28 

7eM ay25  
161*5iM ay26 6 **M ay27 

l* * M ay 2 5  
8 4  M ay 2 9  

104  M ay 2 6  
4  M ay 2  6 
5 1u M ay 2 9

15  M ay 2 9  
11 7*M ay26 

142  M ay25  
89**M ay28  

1 29  M ay 2 7  Sl'̂ Mayao 
8 9  M ay  2 9 
4 7  M ay2S  

1 **M ay27 
161 **M ay28 

5 V M a y 2 7  
Q 'uM ay23  

8 4 3,M a y 2 3  
1 0 5 3* M ay 2 3  

4 M ay-26 
7*sM ay23

R ang*  t in e s  J a n . 1 .

15  M ay  2 3  F e b  
11 M ay  2 0  J a n  

142 F e b  1 46  J a n  
8 9 34 M ay 95  A p r  

126  M ay  1 26  M ay  
30*sM ay  8 6  M a r  
8 7 ^ jM a y  9 3  M a r  
47  J a n  5 0  J a n  

78M ay - 1 * 4  M ay  
161 A p r  165*aM ay  

5 A p r 6 *»M ar 
1 3< M ay  3 3« M a r  

84  M ay  91*«M ay 
1 02  M ay  l l O ^ F e b  

4  M ay  4  M ay  
5*aM ay 7*«M ay

Ontslde Market.—Conditions in the outside market this 
week have shown no improvement. Trading has continued 
more or less languid, with the tendency of prices for leading 
issues sharply downward. Interest centered largely around 
Northern Securities stock. The initial transaction on Satur­
day was at 93%, % of a point under last Friday’s closing; 
from that figure the price declined to 91%, but later recov­
ered to 94%; to-day there was a reaction to 91%, the last 
sale being at 91%. Chicago Rock Island & Pacific new 5s 
(w. i.) sold off to 86%; this represents a decline of 6% points 
during the two weeks that the bonds have been traded in. 
International Mercantile Marine shares have been very quiet 
this week; the preferred declined from 29% to 27% and 
the common lost % of a point to 9. The bonds sold at 
96 “seller 90’’ and 100 regular delivery. After an ad­
vance of 5 points to 645, Standard Oil fell off to 638 
but later moved up to 653 and ended the week at 650. Ameri­
can Can common displayed considerable strength. After a 
fractional loss to 534, these shares moved up to 6%; the last 
sale to-day was at 6%; the preferred declined from 45% to 
43%, bat later recovered to 45%, and closed to-day at 45. 
American Light & Traction common on Tuesday sold at 68, 
a drop of 9% points from last Friday’s price; on Wednesday 
a sale was made at 75. The demand for copper stocks has 
been small. This week Greene Consolidated fe’I off from 
22% to 21%, rallied to-day to 22 and closed at 21%. After a 
loss of 1% points to 27, Tennessee Copper rea ted to 29. 
United Copper to-day soli at 15. a drop of 3% points from 
the high price of the week; subsequently it recovered to 17. 
A sa result of bankruptcy proceedings against the Com­
pressed Air Co., the shares declined from 23a to %; the last 
sale was at 1 . Outside quotations will be found on page 1186.
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STOCKS—H IG H E S T  A N D  L O W E ST  S A L E  P R IC E S

S a tu rd a y  
M ay 23

M onday  
M ay 25

Tuesday  
M ay 26

W ednesday 
M ay 27

T hursday  
M ay 28

E rid a y  
M ay 29

<̂v a-* i ? x viviv, ij X vy v>xx
E X C H A N G E Week

Shares Lowest H ighest

R a ilro a d s.
33 33 *32 35 *32 35 *32*2 35 -32 34 -32 35 A nn Arbor......................... 10 0 33 May 2 3 41 Jan 10

*65 68 65 65 *64 66*2 *64 66*2 *64 68 *64 66*2 A  Do pref......................... 10 0 64 May 19 69 Jan 21
743s 76% 73*8 74% 7378 75*4 7 4 % 7 5 °8 73*4 74% 73% 74*2 A tell. Topeka 6c Santa Fe. 232,010 73%May25 89% Jan 10
9534 90 94*2 95*> 95*4 9534 95*4 957g 94 78 95 95 95*4 Do prel......................... 4,450 94% May 2 5 103% Jan 10
88*8 89% 8 6 % 8 8 % 8734 89 88  89*8 87 8 8 % 87% 88*8 I Baltimore A O h io .......... 137,450 85% Apr 13 104 Jan 9
91*2 91*2 90 91*2 90% 91 91 91*.j 90*2 90% *90 92 * > Do pref......................... 2,325 90 May 2 5 96% Feb 11
62 *2 63% 59*2 62*2 6034 6 134 61*4 62 58% 61 58% 60*4 Brooklyn Rapid Transit.. 61,460 58% May2S 71*8 FeblT

*135*4 148 •135*4 138 137 140 *135*4 136 -137*4 138 '137*4 138 Buffalo Rocli. & P ittsb ’g. 200 124 Jan S 150 Feb 9
152 152 -152 156 *149 156 *149 156 -1*50 156 *150 156 Do pref......................... 1 0 U 145 Jan 10 160 Feb 9
128% 12934 126 128*2 12634 128 *8 127 128^ 123*2 127 124 125% /  Canadian Pacific............. 114,851 123% May28 138% Feb 10
*69 71 6834 6 8 34 *6 8  70 - 68*2 70*2 68 68 67*2 67*2 V 'anada Southern............. 300 67% May 29 78% Jan 5
168 168 *165 170 *165 170 *166 170 17d 175 168 168 Central of N ew  J e r sey ... 560 168 May 2 3 190 Jan 19

41 42 39 40*2 3934 403s 40 40*2 38 7e 39% 39 39 Chesapeake & Ohio........... 12,140 38% May2s 53% Jan 19
28*2 29 27*2 29 28 2 S7g 28*2 29*4 27% 28% 27% 28*4 Chicago A A lton ................ 6,525 27 % May25 37% Jan 5
68  7s 69 67% 68*2 69 69 69*2 69*2 *69 69*2 69 69 Do pref......................... 1,350 67 % May25 73% Jan 7

Chicago A Easf’n Illinois 202 Jan 15 210 Feb 5
* io 0  140 *130 140 *130 140 *130 140 -130 140 *130 140 Do p ref.. 130 Jan 13 138% Jan 29

2 0 % 2034 20  2 0 ®* 20*8 2 0 % 2 0 % 2 1 20  20*2 2 0 % 2 0 % Chicago'Great W estern .. 9,575 19% Apr 13 29% Jan 9
*87 89 87 87 *8634 89 8 6 34 88 86*4 87% - 86*4 S9 Do 4 p. c. debentures 50U 86*4 May28 90% Jan 13
*72*2 73 *72*2 73*2 71 74 *72 75 *72 75 *72 75 Do 5 p. c. pref. “A ” .. 600 71 May 2 6 85%Jan 9
*34% 35% 34% 35 3538 35% *33% 34% *33% 35 *33% 35 Do 4 p. c. pref. “B ” .. 300 34 May 20 46% Feb 5
151 154*4 147®8 151*4 14834 150*8 150 151*2 148*8 150% 148% 150 Chicago Milw. Sc St. Paul. 427.100 147% May25 183% Jan 7

*176 180 175 175*2 175 175 176 176 §174% 176*2 175*2 175*2 Do pref......................... 2,695 175 May 25 194% Jan 9
176 % 17678 171 176 175 175% 176 177 175 176 175*8 175*2 Chicago A North W estern 7,134 171 May25 224% Jan 14

Do pret 210 M ayl4 250 Jan 8
Cliic. Rock Isl’d A Pacific 200 Jan 9 200*8 Jan 9

*125 140 -125 135 *125 135 *125 135 -125 135 *125 135 Chic. St. P. Minn. A Ora 140 Apr 9 162 Jan 21
*1^0 190 *180 190 -180 190 -180 190 ♦180 190 *180 190 Do pref.., 190 M a y ll 194 Jan 5

16 16 15 15 15 15*2 15 15*2 14*2 14% 15 15 Chicago Terin’l Transfer. 2,000 14 A pr13 19%Jan 9
26 27*4 *24 26 25 26 2534 26 24% 24% 24*4 24*4 Do pref......................... 2,335 24% May29 36 Jan S

3 3*4 3% 3*2 4 4*4 *4 4*4 4 4*4 4 4 Chicago Union Traction. 1,950 3 May 2 3 17% Jan 12
Do pref. 30 May 2 2 50% Jan 14

88  88 87 87 §88  88 *8 6  89 *87 89 *86*2  89 Clove. Cm. Cine. A St. D. 350 87 May25 99% Jan 6
*105 115 *110 115 *110 115 *110 115 -105 115 *105 115 Do pref......................... 115 Mar 26 119 Jan 27

20  % 2 1 20 20*4 20  20 20  2 0 34 19 19% 18% 19 Colorado A  So., vot. trust 3,940 18% May 29 31% Jan 10
63*4 03*4 62 62*2 §62% 63 63*2 63*2 *62 64 62 *2 62 *2 Do ls tp f .  vot. tr. cfs. N4U 62 Apr 14 72 Jan 9
3134 3134 29 30*2 29 29*4 29 31 29 30 28% 29% Do 2d pf. vot. tr. ctfs. 6,565 28 % May29 48 Jan 8

17234 174*2 17034 172 *2 172*2 173 t i l l  173 170 171*2 170%171*2 TAelaware A H udson__ 5,750 161 Apr 14 183% Feb 2
250 250 250 250 250 250*2 *248 251 *248 250 *246 250 JL'elaw. Lack. A W est’n. 70U _’4U Apr 13 276% Jan 8

345b 3±s8 33 33*2 32*8 33 31*2 31*2 31% 31% D enver A Rio Grande___ 2 ,10 0 31*4 May29 43 Feb 9
*85 86 8434 85 85 85 85 *4 8 5 14 84*8 85*4 85 85 Do pref......................... 2,500 83% Apr 13 90% Feb 9
*39 41 *39 41 *38*2 40 39*2 41 *39*2 41 *39*2 40% Des M oines A Ft. Dodge. 300 37 Apr 14 47 *4 Jan 8

14 14*4 13 13% 13*2 13*2 14 14*4 13% 14 13% 13% Detroit SoutlLVOt. tr. ctfs 2,600 13 May25 20% Jan 2
27 27*2 25*2 26 *25 27 2634 27*2 26 26 *26 30 Do pref. vot. tr. ctfs. 1,500 25 % May25 39% Jan 2
78 78*2 76 76*2 75*2 75*2 77*2 78*4 §77*4 77% *76*4 77*4 Detroit U n ited .................... 1,390 75 May21 90 Jan 6
1 1 * 2  1 1 % 1 1 % 12 1 1 % 31% 1 2  12 1 2  12 §1 2 % 1 2 % Duluth So. Snore A A tl.. 1,160 10*4  May20 19 % Feb 16
18 18 17 1734 17*2 17*2 18 18*8 §14*2 14*2 "17% 18*2 Do pref......................... 1,240 17 May 20 29% Feb 16
33*4 3434 33 34*4 33 78 34% 33 78 34*2 33% 34% 33*4 34 TArie....................................... 134,400 31% Apr 13 42% Jan 9

6 6 % 68*2 6734 68*2 68  6 8 34 67*4 67% 6 6 % 68 Hi Do 1st pref.................. 38,575 62*8 Apr 13 74 Feb 5
54*2 56 54*2 5634 555s 56% 56 5634 55% 56*2 55*4 56% Do 2d pref.................. 31,905 47% Apr 13 64% Feb 5

*62 64 62 62 62  62*2 63 63 *2 -62*2 63*2 62 62 Evansv. A Terre H aute.. 1,900 62 Apr 14 72% Jan 8
-8 8  92 *8 8  92 *8 8  92 *8 8  92 *8 8  92 * 8 8  92 Do pref...................... 85 A p r15 91 J an 8
-5 0  62 *49*2 62 -49*2 62 *51 62 *51 62 Ft. W orth A Den. C.,stmp 55 Apr 15 74% Feb 24

*185 200 *185 200 189*2 189*2 *180 " 195 *180 190 *180 190 Great Northern, pref....... 100 189 % May20 209 Jan  22
Green BayAW..<teb. ctf.A 77 M arl2 85 Jan 9

15*o 15*2 15 1534 15*2 15*2 Do ” deb. ctf. B 25 15 May 20 27% Jan 5
*.........  98 97*2 97% 95 97 97 9.7 95 97 96% 97 T T oeking V alley ............... 1,450 94% Apr 13 106% Feb20

92% 93 93 93 95 iJ5*4 94*2 94*2 93% 94*4 l l D o  pref......................... 1,410 92% Apr 13 99*4 Mar 2
1,35% 137 13334 136 135 136 136 13 6 *2 131*2135*2 135 135*2 J llmoiiT Central................ 11,146 130% Apr 14 151 Jan 10

28 30 28*2 29 29*2 31 28 28% 28% 28% Io w a  Central...................... 2 ,2 1 0 28 May 2 5 48 Jan 12
53 53 50 50 51 51 52 52*2 51 51 51 “ 51 ' Do pref......................... 1,600 50 May 2 5 77% Jan 12

*35 39 *35 39 *35 39 37 37 37 37 3 /  37 IT'anawhaA M ichigan.. 500 35 Apr 20 47 % Jan 6
77 77*2 75*2 76*2 7 6 *4 7 6 *2 77 77 76 76*2 76*2 ( 6*2 kY c.Ft.S.A M ..tr. cts. pfd 2,370 75% May25 82% Feb 2 6
28% 28% 27*4 28 27*8 28*4 28*4 28*4 24% 27 27*4 27*4 Kansas City So. vot. t r . . . 3,650 24% May2S 36*4 Jan 12
49 49 48*2 49 4834 49 49 49 48 48% 47 *2 49% Do *pief. vot. tr. ctfs. 2,800 47% May29 61% Jan 22
34*2 3434 343s 343s *30 34 *30 35 *30 35 -30  35 Keokuk A D es M oin es... 500 33% Jan 21 40 MarlO

*50 55 *50 55 -50 55 *50 55 *50 55 Do pref............... §55 Apr 23 §55 Apr 2 3
*38 40 38 38 36 37 §35% 3534 *36 39 *35 38 T ake E%ie A W estern ... 340 36 May 26 53 Jan 8

* 1 0 0  1 1 0 *100 107 *1 0 0  1 1 0 - 1 U0*2 n o *1 0 2 * 2 1 1 0 * 1 0 1  1 1 0 1-i Do uref....... 105 Apr 7 118 Feb 6
L. Shore*A Mich. South’n 3 3 4 % Jan 5 334% Jan 5

* 6 8  72 - 6 6  70 *67 70 -65  70 -65 70 *65 70 Long Island ......................... 68  Mav22 83 J an t
113 *2 114*2 112 114 113 11334 114 114*4 112*4 113 112 113 L ouisville A N a sh v ille ... 16,370 112 May 25 130% Jan 8
13734 139 136 137% 137 *4 138 137% 13834 136%137% 137% 138 I anliattan E levated ... 29,486 135*4 Apr 14 155% Jan 14
*91 93 91*2 91*2 91*2 92*2 92 92 90 91 90% 90*2 AJ-etrop. Secur., sub. rec. 3,780 90 M ayl $ 128%Jan 6
129 130 129 130 129*4 130 12934 130*2 128*2 129% 128 128*0 Metropolitan S treet......... 9,955 127 Aprl< 142% Jan 6
*21 25 *20 25 -20  25 -20 25 *20 25 Met. W est Side EL (Chic.) 22 % May 19 38 Jan 8
*67 71 *6 6  71 *64 70 *65 70 -65 70 Do pref........... .......... SS Jan 20 88 Jan 20

26*2 27 24*2 26*4 25% 2578 25*2 26*4 24*8 25*4 24*o ‘24% M exican Central................ 16,184 24 % May28 29 Mar 2 3
*108 ......... -110 130 ♦110 130 ♦110 130 -120 130 -120  130 M ichigan Central............... ........ 10 2  May20 135 Jan 15

80 84 75 80 7 4 *2 V 8 80 84 80 82 -7 8  81 M inneapolis A St. Louis. 2,800 74% May2o 110 Jan 9j
* 1 0 0  12 0 *105 120 *105 121 Do pref......................... 108 Apr 16 118 F eb 27

59*2 60*2 57*2 60 58 58*2 59 60 57 59 57 *2 59 Minn. S."P. A S. S. M ane. 6,325 56 May 21 79% Feb 16
1 2 0  1 2 0 ** 11S34 120 118 118 119 119 1 1 6 *8 1 1 6 *8 115% 117 *2 Do pref......................... 1,600 11 a % May 29 132*4 Feb 17

24*4 2434 23*2 24*4 2334 24*4 24*4 25 23 24 23% 24 Mo. Kansas A T exas....... 8,950 22% Apr 13 30 *8 Jan  5
54*2 54*2 5 2 % 54 53*2 5 4^ 54 54 7e 5 3 *2 5 3 % 52 53 Do pref......................... 5,200 51 Apr 13 63 % F eb lo

1 0 6 34 10 8 34 103*2 106% 104 106*4 10534 10634 104% 106 104% 106 M issouri Pacific................ 183.125 102% Apr 14 115% Feb 10
*106 108 *104 108 *104 108 *105 108 *104 108 *104 108 M  ash. Chatt. A St. Louis 104 May 21 114 Feb 16

2 2 *o 23s* 2134 22*2 22*2  2334 2 2 78 2334 22*8 23% 22*2 24 Lv at. of M ex., vot. tr. ctfs 22,095 17 *8 Mar 9 24% May 13
44 45 43 44 44 46*4 46*2 4 7 5g 44*2 46*4 44*2 45*2 Do pref., vot. tr. ctfs 33,500 34% Mar 2 4 1 % May 2 1

125*2 127*4 124% 126 126 127*2 1 2 6 34 12734 125% 126% 126 127*8 N. Y. Central A H udson.. 39,295 124% May20 156 Jan 10
32 32 30 30*4 30 30*4 -31 32 31 31 -29 31 N. Y. Cliic. A St. L o u is ... 700 29 % May 19 45 Jan 7

*106 118 *106 1 1 0 *106 108 *1 0 6  108 *106 118 -106 118 Do 1st pref.................. 106 MarlG 118 J a n l 6
*70 80 *75 80 -70  80 -70 80 *70 80 -7 0  80 Do 2d pref............... 75 A pr18 87 Jan 19

§190*2 190*2 187*2 188*2 189 189 §191 191 -190 195 §189% 190 N. Y. N . H aven A  H artf. 1,779 tlS7 % May 2 5 225% Jan 9
27 2734 26% 26% 26*2 27*8 2634 27*4 25% 26% 26 26*2 N. Y. Ontario A W estern. 25,210 25% May28 35*4 Feb 5
68*4 69 67% 68*2 67 7q 69 65% 69*4 67% 6 8 % 67 *2 68 Norfolk A  W estern........... 14,879 6 6 % Apr 1^ 76% FeblO

*88*2 90 *88*2 90 §90*8 90*8 §90*8 90*8 *83*2 90 *88*2 90 Do adjustm ent, prel. 75 86*4 A p r l i 93% Feb 2
*55 60 *53 59 *52 59 *52 59 -52 59 -52  60 O a cilic  Coast Co............... 60 Apr 17 72 Jan 10

*93 104 -93  94 -94  105 -90 105 *94 105 I  Do 1st pref.................. 98 Jan 5 10 0  Feb 13
*65 70 *65 70 66 66 7e -64 70 65 65 *63 69 Do 2d pref.................. 300 65 M ay2l 76 Jan 28
126*4 128% 125*2 126% 1 2 6 % 127 7g 127*4 128*4 126%127% 126*2 127% Pennsylvania....................... 268,012 ♦125 % May21 157% Jan 10
*27 30 -27  3 0 -27 30 -27 30 *27 30 26 26 B eona A E astern ............... 10 0 26 May 29 39 Jan 8

88  88 87*2 87*2 *86*4 87*o *86*4 87*2 87 87 -83% 86*2 Pore M arquette.................. 40 U 78% Apr 14 91% May 7
+ •7̂  Mil *75 80 *75 80 -79 80 *75 SO Do pref..
*7 V 79 *70 75 *70 80 *70 80 *70 80 *72 75 Pitfsb. Cin. Chic. A St. L. 75 Apr 18 94 Jan 7

*100 109 -100 105 §105 105 *98 105 *95 105 *99 104 Do pref.......................... 50 100 May2 l 115 Jan 17
48 7s 50 76 47% 49% 48*2 4934 49*4 50*4 48% 49*2 48% 48% 1 lea d in g , vot’g tr. c tfs .. 108,70U 4 1 % May25 6 9 x4Jan  2

*82 83 82 82 83*2 83*2 §84*2 84*2 82 *2 S3 §81 81 -LVlst pref. vot. tr. c tfs ... 590 81 % Apr 13 89 > Feb a
6 8  68 67% 67*8 *65 68 66*2 66*2 67% 67% -64  68 2 d pref. vot’g tr. ctfs. 800 66 Apr 13 81 Jan 6

39*4 41 36*8 39% 36*4 38*« 36 38*4 33*2 35% 33% 35% Rock Island Company___ 420,689 33% Ma.v28 53% Jan 9
74 ‘ 74 71*2 7234 717e 73 71*2 723* 68  71% 69*2 70% Do pref.......................... 9,900 68  May28 S6 J an 9

Rutland^ p re f...................... 55 Apr 6 72 Jan 28
10*4  10*4 - l o  l  i * 1 0  1 2 * 10  12 - 1 0  1 2 OL JosephA G r’d Islan d . 10 0 10*4 May23 15*4 Jan 2

*47 50 47 47 *43 47 40 42 *40 44 u  Do 1st pref.................. 100 40 May2b 58 Jan 5
*18 2 1 18 18 -17  19 15 16 15*4 15*4 Do 2d pref.................. 300 15 May2S 24% Jan 19

STO C K S Sales o/ 
the

Range /or Year 1903  
On basis of 100-sharelotb

Range lor Previous 
Y e a r (1902)

Lowest H ighest

33 Feb  
03 Jan 
74% Jan 
95% Jan 
92% Dec
92 Dec 
5 4 %  N o v

110 Apr
139 Apr 
112% Jan
71 Dec 

H55 Nov 
42% Dec 
29 >2 Dec 
68 Nov 

134% Jan 
130 *2 Sep 
22 Dec 
89 4  Nov 
s i  % Dec 
33 Dec 

160% Jan 
180 Jan 
204 % Jan
230 Jan 
152 Jan
140 Feb 
194 7q Nov
15 Dec
29 Dec 
1 0 34 Jan 
44 34 Mar
93 Nov 

118 Jan
14% Jan  
5 9 14 Jan 
28 Jan  

153% Nov
231 Nov 

35 % Dec 
8 6 % Dec 
35 iTec 
13 Feb  
26 Dec 
75 J ’ne 
10 Jan 
18% Jan  
28% Dec 
00 % Dec 
41 *2 Dec 
50 Mar 
82 May
30 Jan 

181*2 Mai
70 Jan  

9 Jan  
66 Jan  
81 *8 Jan 

137 Jan 
35*8 Dec 
65 Nov 
33 78 Jan  
75 Dec 
19
44
13
45 
40

1120
325 

7 2 :

Jan
Jan
Jan
Jan
Dec
Oct
Apr
Nov

102% Jan 
128 Mar
109 *2 May 
]35 Oct
35 Dec
89 Mar 
2o% Dec

§150 Mar 
lu5  Jan  
118*2 Jan 

30 H* J an
90 Jan  
22 *2 Dec 
51 Jan 
9 0 34 Mar 
3U J an

c l  4 Dec 
3 i 34 Dec 

147 Nov- 
40 Nov

110 4  N ov- 
80 Nov-

209 *2 Jan 
25*4 Dec 
55 Jan  
90 Feb  
65 Dec 

100*2 Jan 
72*4 Dec 

147 Jan 
30 Nov 
71 Feb  
SO Ma> 
80*8 Jan 

113 Mar 
5 2 * 4  M a i  
7978 Mar 
60 Jan 
33 *2 Dec 
71 Nov 
64 *2 Dec 
lo  Dec 
4 9 34 Dec 
24 *2 Nov

4834 May 
77% May 
90% Sep 

100 %sep 
11S *2 ^ep 
99 Sep 
72% J ’ly  

128 Aug 
145 Sep 
145*4 Sep 
97 May 

198 Jan  
57*2 Sep 
45:*b J ’ly
79 J ’ly  

220% J ’ly  
151 J ’ly
35 Aug 
95*4 J ’ne 
90*4 J ’ne  
5134 Aug 

19834 Sep 
20034 Sep 
271 Apr 
274*2 Apr 
200 Sep 
170*2 Apr 
210 Apr 

2 4 7e Aug 
44 Sep
23 Apr 
60 Apr

108% Aug
124 *8 Sep 

3534 J ’ly  
79*2 Aug 
53 79 Sep

184*2 Jan  
297 Feb  

5134 Aug 
9634 Aug 
53% J ’ly 
25 Sep 
48*4 Sep
97 Sep
24 Aug 
3534 Apr 
44% Jan  
7534 Jan  
6334 Jan  
74% Mar

104% Feb  
67 *2 Dec 

203 Dec 
90 May 
29*2 Octi 

106 Aug 
98% Dec 

173*2 Aug 
5134 Aug 
90% Apr 
50*2 Aug 
88 Aug 
39 Aug 
0 2 34 Apr
41 Sep  
84 Apr 
71*2 Jan

138 Feb  
340 Apr

9178 May 
159*2 Aug 
158 N ov  
134*2 J ’ly  
174 Feu 
43 J an 
9134 Mar 
31 *s Mar 

192 Apr 
115 Ayjr 
12734 Apr
84 Nov

139 Sep 
3534 Sep 
093j Sep

125 *2 Sep 
122 Apr

2 1 34 Sep 
4 5 *8 Mar 

1087e Jan  
57% Aug 

124*2 Jan  
100 Aug 
255 Apr 

37*8 Sep 
80% Oct
98 J ’ly  
81*2 Sep

lo o  Mar 
3434 Sep 

170 Sep 
47 *2 Apr
85 *2 Sep 
93 Sep

105*2 Sep 
128 May 

78 *2 Sep 
90*4 Sep
80 78 Sep 
50*8 Dec 
85*2 Nov

125 Apr 
24*4 Aug
81 *2 Sep
42 Sep

BAN KS AND T R U ST  COM PANIES—BR O K ER S’ QUOTATIONS

B a n k s
NEW YORK 

Am erica11 . . .  
Arner E xch ..
A sto r .............
Boweryli . . . .  
Butch’s <fc Dr
Central.........
C e n tu ry  1]___
C hase ............
Chatham ___
ChelseaExcl!
Chemical___
C itizens’........

B u n k s R id A sk B a n k s R id A sk B a n k s R id A sk B a n k s R id A sk B a n k s
R id A sk C it y ............... 1290 14tli StreetH. 270 300 Jefferson^ ... 155 165 Mutual*!........ 290 . . . . . . P h e n ix .........

540 550 ColonialT| . . . 405 F o u r th ......... 220 •230 Leather Mfr. 310 340 Nassauli ___ 195 205 Plaza* ...........
255 265 Columbia 1] .. 375 G alla tin ....... 415 130 Liberty ........ 625 675 N ew  Amster 540 570 Prod E xch li.
750 1000 Com m erce... t 315 1345 Gansevoortlj 140 L incoln......... 1050 . . . . . . N ew  York Co 1500 — . . . Riversidell ..
380 395 Consolidated 192 196 G arfield ........ 500 Manhattan*,. 335 345 N Y N at E x. 1220 Seaboard __
155 165 C’rn E xch ge| 400 1 1 0 German Am*, 160 i7 0 Market <feFul 255 270 N ew  Y ork... 310 320 Second .........
165 170 East R iver.. 160 German Ex1, 410 M echanics’ . 275 285 19th Wardl . 150 . . . . . . Shoe Letii.
175 Equitable . . . 1 1 0 GermaniaH .. 625 Mech Trail 150 160 North Araer. 220 227 Stated ...........
700 Federal 11___ 105 Greenwich Tj 5300 320 M ercantile.. 1290 1293 N orthern___ 150 160 34th S treet..
340 360 Fidelity'll__ 190 200 Hamilton*,; . . 170 Merch Exch. 165 175 O riental)___ 230 240 1 2 tli Wardl).
160 175 Fifth i.ve',1.. 3750 4000 H anover....... t600% M erchants’.. t ISO *4 . . . . . . Pacific*,i........ 240 . . . . . . 23d W ardl,..
4200 4300 F ifth ............... 375 Imp & Trad. 650 670 M etropnewl, 400 500 Park (n ew ).. 175 185 1  nited...........
180 F irst............... 750 Irving ......... 235 250 Mt Morris^!.. 225 250 People’ sfi__ 280 300 Varick * .......

R id  I Astc
117
600
170
290
025
650
170
700
215
120
125
115
210

122

1180
,310
675i
i90

130

125
220

* Bid ami asked prices; no sales were made on tins 
1 Sale at Stock Exchange or at auction this week.

day. 2 Lidss tnau 10J snares, i  Ex ngncs. *i State oauKS. a Ex dividend ana n g n is . o a c w : 
s T rust Co. certiticates. c Includes, prior to May 17, dealings in  old Mex. N at. trust receipts.
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S T O C K S - -H IG H E ST  A N D L O W E S T  S A L E  P R IC E S STO C K S
N E W  YORK STOCK 

EXCH ANG E

Sales of 
the 

Week\  
Shares

Range tor yea r 1HU3 
On basis ot JOO-share Lots

Sanye tot 
Year (

Previous
j y o 2 j

S a tu rday  
M ay 23

M onday
M ay 25

Tuesday
M ay 26

W ednesday
M ay 2?

Th u rsday
M ay 3S

EYlday 
M ay 29 Lowest H ighest Lowest H ighest

75 75 7 2 4 74 7 2 7 3 4 7 2*4 73 70 7 1 4 7 0 4  71 Louis4s San F ran ........ 10,550 03a4 Apr 14 90 4  Feb J X 5 5 4  Jau 85 4  J ’ly
*75 HO -75 80 •74 SO *75 80 *75 so *74 80 Do 1st p r e f ................ . . . . . . 78 Apr 16 88 Feb 20 77 Dec 90 J ’ly
•05*11 67 65 65 4 6 4 4  6 5 4 65 4  66*| 65 66 .6 1 4  6 1 4 Do 2d pref.................. I 0 64 \  May21 78 F eb 2 , 65 4  1 lee HO^J’ly

21 2 1 4 20 4 2 0 4 2 0 4  2 0 4 21 21 20 4  20*o •2 114  204 St. l^ouiH Southw estern.. 20 4  M ny21 30 Jan 7 | 24 4  Dec 39 Aug
*48 4 9 4 45 47 4 46 4 6 4 16 47 4 4 4  46 4 $ 1 5 4  15 4 Do pref......................... 5,100 4 4 7b M uy2 66 Jan 7 55 4 Mai 80 Sep

40*8 517* 4 8 4 . 9 4 50 5 1 4 5 0 4  51 4 49 4  504 4 9 4  6 0 4 Sour hern Pacific Co......... 163,476 4 8 7„ Muy25 68*4 M arl9 1 56 Dec 8 1 4  He P
27*4 2HHf 2 6 4 27 4 2 6 4  -7 4 27 4  28 26 4  27 4 2 6 4  27 sou th ern v .tr . cfs. stniped 42,056 2 6 ^  May25 86̂ IbJ u i  '•1, 28 Dec 41;i* A u g
«JUa4 9034 89 90 4 90 90 4 90 4  9 1 4 90 90 4 90 90 4 Do pref. do 2,510 89 May 2 5 96 Feb t)| 8934 Dec 98 4  Apr

•90  93 m m m ......... M. O. stocktr. c t f s . . . . . . . . . 93 Apr 29 9 6 4  Mar 3 90 May 93 Nov
31 li 30 HI 30 4  3 1 4 5 1 4  32 30*4 31 3 0 4  304 'IV x a s it Pacific.............. lb ,910 30 Apr 14 134 Feb lo 1 37 Dec 54 *4 Sep

•120 122 *118 123 -120 123 *120 122 12 0  rxo 117 4 H 7 4 1 lord A venue (X. V.). . 270 1 171-i Apr 17 12S7h Jan 2| 122 Jan 134 Feb
*29 30 4 • 33 *.........  30 *28 30 •2 8 4  gp * .........  30 Toledo Hallways ifc Light . . . . . . 29 M a 1*2 8 373h Jan 12j| 32 4  Nov 38 Sep

22 4  22 4 2 0 4 21 22 4  2 2 4 *20 2 2 4 22 22 4 ToL St. L. it  W. v. tr. on* 1,025 2 May26 317g Jail 9l 1 1 8 4  Jan 33 U Oct
40 4  4lF,4 38 40 3 8 4  39 40 40 39 39 3 9 4  40 Do pref. vot. tr. Ctfs. 4,476 38 May 2 5 48 Jail 8{ > 35 Jau 194 Sep

1 0 5 4  197 104 1054 104 105 105 1054 1 0 3 4  1054 1034 104 4 Twin City Rapid Transit. 6,240 103 May2l 1224  Jan 23 107 Jan 129 Aug
•1 5 4 4  159 *153 159 ♦154 169 *155 159 *155 159 *155 159 Do pref......................... ......... '(1 6 5 Mayl8 159 Jan 12 1564  Am. 159 4  Feb

8 5 4  H8 8 3 4 85 4 8 4 4  8 . 4 85 86 8 2 4  8 4 4 8 2 4  81 I f 111011 Pacific.................... 305,24t< s ^  May29 104^  Jan 9 | 93 4  Dec 1 134 Aug
$90 90 88 4 89 $89 4  8 9 4 $ 8 9 4  8 9 4 $89 89 8H4 8 8 4 1,015 8 7 4  Apr 13 9 5 4  F eb l 1 8 6 4  Mui 9 0 Aug

1 7 4  17 4 17 4 174 1 7 4  1 7 4 1 7 4  1 7 4 17 1 7 4 104  I6 4 U n itK ysInv’to f San Fran 1,100 163! May29 2 2 ^  Jan 131 20 1 >< c 24 7h Oct
55 5 5 \ 5 5 4 65 4 53 55 55 4  55 4 52 53 4 5 2 4  524 Do prof......................... 1,600 50 A p r il 6 4 4  Jan 0 60 Dec 66 Nov
26aB 27 25 2 5 4 25 2 5 4 2 5 4  2 6 4 25*a 2 5 4 26 4  26 4 \  I f  abash............................. 8,700 2434 Apr 14 32y4 F60 27 1 2 1 34 Jan 3 8 4  Hep
46 4 7 4 4 3 4 454, 4 4 4  45 4 45 4  46 4 4 4 4  4 5 4 44 4  4 5 4 1 » Do pret....................... 3 i,.;,.. 42:*4 Apr 14 55 4  F eb24 1 37 Dec 54 4  Sep
2 3 4  2 3 4 2 2 4 2 2 4 23 23 22 4  2 3 4 2 1 4  22 4 22 23 W heeling <fc Lake E r ie ... 2,860 21 Apr 13 27 4  Feb 9 17 Jan 3 0 4  se]i
61 62 60 t;o 58 6 9 4 59 60 *58 4  60 ♦57 60 Do ls tp r e t .................. 1,410 51 Apr 3 62 May 2 2 49 4  Jan 66 Apr
36 3 6 4 35 36 35 3 6 4 3 5 4  3 6 4 35 36 35 35 Do 2d pret.................. 4,710 30 *4 Apr 13 3 8 4  F eb lu 28 Jan 4 2 4  Sep
2 1 4  22 4 20 4 2 1 4 20 2 0 4 21 2 1 4 203b 2 J 4 20 4  2 0 4 W isconsin Cent. v. tr. cfs. 9,865 20 Mav2C 2 9 4  Feb 91 19 4  Jan 31 Aug
4 3 4  4-44 42 43 4 1 4  43 43 4 3 4 4 2 4  4 2 4 "42 4  43 Do prof. vot. tr. ctfs. 3,040 4 i4 M a y 2 t 55 4  Feb 6 3 9 4  Jau 5 7 4  Aug

Industrial Az >IiHcell
•220 232 *220 233 *221 230 -221 230 *221 230 *220 230 4 d a m s  E xpress.............. . . . . . . $204 JiUi 30 235 Feb 11 $198 J ’ly $240 Oct

6 1 4  94 4 6 0 4 6 1 4 6 0 4  62 4 6 1 4  624 5 7 4  61 5 6 4  59 /A m algam ated Copper... 255,450 56 *4 May29 75ffa M arl2 1 53 Nov 79 Feb
38 3 8 4 36 37 4 36 3 7 4 3 6 4  38 36 4  3 6 4 3 6 4  3 7 4 American Car <k Foundry 10,(*oo 357e 3 ail 3 4134 .Jail 19 28 4  Apr 3 7 4  Oct
89 89 4 8 7 4 8 7 4 8 8 4  89 89 4  H94 8 8 4  89 4 $89 4  89 4 Do pref......................... 1,1*6 87 7h May 2 6 93 Jan 6 ' 85 4  Jan 9 3 4  Oct
35 35 34 34 33 4  3 4 4 $ 3 5 4  35 4 34 3 4 4 34 34 American Cotton O il....... 1,84a 3 3 4  May21 4 6 4  F eb 20 ; 30 4  Jan 5734 Apr

•88  94 93 93 *88 95 *88 94 *90 93 4 *90 94 Do pref......................... 120 92 May 15 98 Feb 13 | 86 Feb 99 4  A pr
•30  35 *29 35 *29 35 *29 35 *29 35 "29 35 American Dist.Telegraph . . . . . . 30 May 20 41 4  Jail 2 32 4 Jan 4 2 4  M ay
205 205 200 200 *195 210 *195 210 *200 210 *196 210 American E xpress............. 390 200 A p r13 235 Feb 5 210 Jau *265 Aug
• 1 0 4  13 10 1 0 4 1 0 4  194 *10 11 1 0 4  1 0 4 *93.1 12 American Grass T w ine .. 7uo 10 May 2 5 293g Jau 7 27 Dec 62 4  Aug

* 5 4  6 *5 4 6 "5 4  6 5 4  54 5 4  5 4 5 4  6 Amer Hide ite L eather---- 6a 0 5 ‘q May29 11 4 Jail 2 8 34 Dec 1334 Oct
• .........  28 ir 29 4 * .........  2 8 4 28 4  28 4 *25 4  28 De p ref......................... lot* 28 Mav 15 3739 Jan 6 34 Dec 4 3 4  Sep

8 4  8 4 8 4 8 4 $ 8 4  9 $ 8 4  8 4 8 8 4 734 8 American Ice ...................... 2,610 534 M ario l l 34 Jan 2 9 4  J ’ly 3 l 78 Jau
34 4  3 4 4 3 3 4 3 3 4 33 33 4 * 3 3 4  3 4 4 * 3 3 4  34 4 33 83 95 e> 26 MarlO 4 2 4  Jail 30 32 J ’ly 67 Jau
12 12 12 12 1 0 4  114 11 11 10  1 0 4 9 78 IO American Luisetm............ •1,125 9 70 May2 9 1934 Jau 6 14 Dec 28 Apr

•3 5  42 *36 45 *35 42 *35 42 ♦36 40 *35 42 Do pref......................... . . . . . . 38 Mav 2 4 8 4  Jan 6 39 4  Dec 58 Mar
2 3 4  2 3 4 2 2 4 234 20 23 4 2 3 4  24 23 23 4 23 4  26 4 American L ocom otive... . 20 May 2 6 315y Feb 17 23 4  Dec 36 4  Apr
9 1 4  914 90 V I 91 9 1 4 9 1 4  9 1 4 *90 92 *91 92 Do pref......................... 1 ,0 0 . 99 M*y25 9 5 ^  Feb 17 89 Jan 100 4  Apr
*3 4 4 *3 4 4 "3 4 4 • 3 4 4 *3 4 4 *3 4 4 American M alting............. ......... 2 4  M ario 5 4  Feb 26 5 Jau 7 4  M ay

*18 29 *18 20 *18 20 + 18 20 *18 20 1 8 4  184 Do pref......................... JOO 17 4  May 15 24 4  Jan 10 21 Jan 29 Sep
4 8 4  4 9 4 4 7 4 4 8 4 4 / 4  4 8 4 4 8 4  4 8 4 47 4  48 4S 4 8 4 Amer. Smelt*g As Reliu’g. 9,790 42:,4 Jan 3 527q Feb 17 37 Nov 4 9 4  May

*94 95 9 4 4 95 93 7e 95 94 4  9 5 4 94 9 4 4 9 4 4  9 4 4 Do pref......................... 3 ,1 82 9 i a4 Apr 15 9 9 4  Feb 16 87 4  Nov 100 4  J ue
* . 12 0 * 12 0 *......... 129 *......... 120 *......... 12 0 *......... 120 American Snutt.................. 200 1 22 A pr27 126 Mar 1 40 4  Jan 135 Oct
*.........  9 3 4 91 91 9 1 4  9 1 4 - .........  9 3 4 *.........  93 4 * .......  93 4 Do prei............... ....... 400 90 4  May2 - 983ft Jail 20 I 85 Jan 101 Oct

1 234  125 1 2 2 4 124 1 2 3 4  125 123 4  1 244 1 2 1  . 1 2 3 4 L 2 1 4 123 American Sugar Reiimm: 37, • 119 Apr 6 134 4 .:a 11 s 113 .No* 135 4  Mar
* 1 2 0 4 1 2 1 4 1 2 0 4  120 4 * 1 2 0 4  1 2 1 120 4 1 2 0  4 "120 4  120 4 1 2 0 4  121 Do prer......................... 385 119 A pril) 122  FeblM 115 Jan 122 Aug
*154 156 •153 156 *150 156 *154 157 163 153 M51 156 Amer. Teleph. A; T e leg ... 1 * 0 153 May 2 8 169 Feb 18 160 *4 Jau 186* Apr

*114  13 11*4 114 * 1 1 4  1 2 4 1 1 4  1 1 4 *Lu4 13 American W oolen............. 309 1 14  May2 8 14,,S0 F eb 25 I 12 Dec 17 *k Jan
*75 78 *75 80 *75 78 * 7 5 78 Do pref......................... 7 6 4  Apr 13 .8 0  “ Jan 31 I 73 Apr 8 0 4  Sep
1 0 1  10 2 95 97 4 94*4 96 9 4 4  96 85 9 0 4 90 90 d  Anaconda Copper........... 8,700 85 May 2 8 125 4  F eb 25 (18 0 Dec 146 Feb

*203 214 203 4 204 203 2 0 3 4 ♦203 212 205 4  205 4 *205 212 j>rooklyn Union G as__ 600 203 May 20 225 Jan 21 1*210 Jan 253 Aug
9 4  9 4 8 4 9 4 8 8 4 8 4  8 4 8 8 4 8 8 " >run9w. Docktfc C.Imp’i 3,470 8 May 26 15 4  Jau 29 7 7s Dec 1 4 4  Apr

*49 52 *50 52 50 60 *49 52 "48 52 *48 52 B u tten ck  Co........................ 100 49 Mar 2 55 Jau 6 41 J ’m 53 Sep
6 8 4  6 9 4 67 6 8 4 6 7 4  69 4 6 7 4  69 4 0 6 4  69 67 4  69 / mlorado Fuel <fe Iro n ... 17,865 54 Apr 3 8 2 4  Jan 6 : 7334 Am 1 1 9 4  Apr

V j  Do pref............... 122 Jan 3 122 Jau 3 $130 Jan ; 149 Mar
*17 19 *17 184 17 17 1 7 4  174 17 17 16 1 7 4 Col. & Hock. Coal <fc Iron. 1,03c 16 May 29 2 2 4  Feb Is 14 4  Jan 247g Oct
2 0 2 4  204 4 199 202 4 201 2014 £200 4  201 197 200 195 4 1 9 8 (Consolidated Gas (N. a.). 10,138 195 4  May29 222 Jan 7 !*205 Dec 230*4 Apr
111 111 110 1 1 0 4 -110 1124 1 1 1 4  1114 11 14  1114 $1124 1124 ’ontineutal Tobacco, pro! 9^1 i l l )  May 2 1 119 Jau 2 114 Dec 126 4  J ,JU

3 0 4  3 0 4 29 4 30 29 4  2 9 4 30 30 2 9 4  2 9 4 2 9 4  50 Corn Products.................... 4,771 29 4  May 2 8 35 Mar 2 3 26j4 Dec 3 8 4  Mar
7 9 4  7 9 4 7 9 4  7 9 4 79 78 797e 79 7 9 4 79 79 Do pref.......................... 1,011 79 May 20 85 4  Jan 19 79 *4 Dec 99 Mar

•134  138 *134 137 *134 " 137 ' ♦134 137 *134 137 ~ Diamond M a tch ................ . . . . . . $ 136 May22 140 Jan 19 ]:>"*] .Jau I3 9 7g Jau
*26 4  284 2 6 4 2 6 4 2 6 4  *264 27 27 26 4  27 27 27 4 D istillers Securit’s Corp. 1,821 26 !o May2 ! 3434 Jan 6 27 Dec 33 Dec
1 8 3 4  185 180 1834 183 1 8 3 4 184 1 8 4 4 181 1 8 3 4 1 8 L 1824 General E lectric................ L79 Apr 14 204 F e b 16 61704 Get 334 Apr

1 6 4  164 1 6 4 1 6 4 16 164 1 7 4  1 7 4 16 4  1 6 4 1 6 4  17 i nternational Paper....... l ,8 o o 15 Apr 13 1970Jau  5 I 6 4  Dec 2 3 4  Mar
*70 71 7 0 4 70 4 *70 7 0 4 *70 70 4 70 4  70 4 7 0 4  7 0 4 i Do pref......................... 5oo 70Vi A pr25 7 4 l4 Feb 6 7 0 Dec 77 4  J au
* 4 1 4  4 1 4 *39 43 *39 43 40 40 International P ow er....... 200 3934 May 19 73 Jail 19 49 Dei 199 Apr
*41 4 2 4 3 9 4 40 "37 42 * 3 9 4  42 39 39 *38 40 Internat’l Steam Pum p.. 5<>o 39 May 28 4 6 4  May 8 40 Dec 57 4 Mar
*75 80 *75 80 80 80 *78 82 *77 82 78 78 Do pref......................... 335 78 May 29 89 4  Jan 12 82 Dec 95 Oct
*13 14 *12 14 *12 14 *12 14 12 12 *11 13 Manhattan Beach............. lOu 11 J an 7 13 May 13 9 Oct 19 Apr
* 4 1 4  414 3 9 4 4 0 4 40 40 4 0 4  4 0 4 40 4 0 4 39 4  3 9 4 \J  ational B iscu it............. 1,670 3 9 4  May29 4 7 4  Feb 17 40 Nov 5 3 4  Mar

*100 104 *100 104 51914 1914 *99 104 *98 4 1 0 2 $1014  1014 Do pref......................... 35 103 J ail 3 106 4  Mayl 1 101*4  Dec 109 4  Apr
19 19 1 7 4 1 8 4 " 174 19 1 7 4  1 7 4 1 7 4  1 7 4 17 17 N ational Lead...................... 3,7oo 17 May 2 9 ■M* Feb 0 15 4  Jau 32 Sep

*87 4  89 *87 89 *87 4  89 *854  »8 *854  86 4 8534 S534 Do pref......................... lo o S.>34 May29 95 Feb 10 78 4  Jan 96 Oct
162 162 1593. 15 9 3 . ♦157 169 *157 160 155 157 - ......... 160 New York A ir Brake....... 6  - 155 May 2 8 177 Jan 2 148 Mar 196 Apr

92 92 91 92 92 9 2 4 *89 95 88 90 89 93 North American Co., new 2,900 88 May 2s 1244  Jan 7 88 Jail 134 Sep
29 29 4 2 7 4 28 2 7 4  2 8 4 2 8 4  2 9 4 27 2 8 4 27 27 |>acific M ail.................... 3 ,10 0 2 7 May2b 4234 .Jan 7 37 Nov 4 9 4  Mar

1 0 0 4 1 0 1 9 9 4 1 9 9 4 9 9 4 1 0 1 1 0 0 4 1 0 1 4 lo o  1 0 0 4 99 4  100 4 i- eop. Gas-L.& C. (Cine.) 10.03., 9 9 4  Apr 13 1084  Feb 10 9 8 4  Jan 199 4  sep
57 574 5 5 4 5 6 4 5 5 4  5 6 4 5 5 4  5 6 4 5 5 4  5 6 4 55 4  55 4 Pressed Steel Car............... 3,460 5 5 '4 May25 6534 Jan 26 39 Jan 63 4  Oct

$ 9 0 4  90 4 99 90 $89 90 90 90 89 4  89 4 89 89 Do pref......................... 82/ 89 May29 95 Feb 21! 1 8234 Feb 9 6 4  Oct
*212 215 211 211 *210 214 -210 214 2094  210 *208 212 Pullman Company............. 695 20934 May2 8 23534 Jan 14 215 Jan 250 Apr

*30 31 2 8 4 29 7e 30 3 0 4 3 1 4  3 1 4 31 3 1 4 31 31 I >ailway Steel S pring... 2,300 2334 May2. 37 Feb 9 24 Apr 38 4  Sep
*87 87 4 8 6 4 8 6 4 85 4  8 5 s8 85 85 85 86 *85 4  87 IV D o pref......................... 609 80 May 14 90 F eb 25 80 Apr 9 0 4  Oct

1 6 4  1 6 4 15 16 1 5 4  154 16 16^ 1 4 4  16 15 154 Republic Iron dc S te e l . . . 9,36u 14 78 May 16 2 2 4  Feb 18 1538 Jau 2 434 sep
7 6 4  76 75 7 5 4 75 7 5 4 76 76 4 7 4 4  75 4 7434 75 Do pret...................... 3,120 7434 May29 8 0 4  Feb I s 68 J an 8 3 4  Sep

* 2 4 4  25 24 2 4 4 24 2 4 4 24 2 4 4 2 3 4  2 4 4 23 *4 2 4 4 Rubber Goods M fg............. 2,3 7 0 2 l 34 Jau 5 30 Feb 16 1 7 4  Feb 2 5 4  Apr
*79 804 *78 80 $80 80 79 79 79 79 7 9 7b 7 9 4 Do pref.................. 34u 7234 Jail 2 ^4 4  Feb 17 63 J ’ly 7478 51 ar

5 2 4  5 2 4 52 5 2 4 50 52 51 51 49 50 43 483* Oloss-Sheihehl St. db Iron 2,900 48 ' May‘29 72 F eb 25 2 9 4  Jau s:-i bep
87 87 89 89 O  Do pref. 200 87 May28 97 Feb IS 89 4  May 95 4  Sep

*4 5 4 4 "34  4 4 " 3 4  4 4 *3 4  4 4 4  4 4 Standard Rope T w in e .. 250 4 May 2 5 6 4  Feb 11 4 Jan 8 4  Apr
5 6 4  58 54 56 5 4 4  56 5 6 4  57 5 4 4  56 54 4  56 Tenn. Coal, Iron A R li . . . 19,545 54 Mayx25 6 8 4  Mar21 49 4  Dec 7 4 4  Apr

* 3 2 4  40 3 2 4 3 2 4 *33 34 34 34 38 38 *32 4  38 Texas Pacific Land Trust 300 32 4  May25 4 0 34 Jan 7 35 Jau 4 1 4  Feb
9 4  9 4 9 4  9 4 *9 10 ] 111011 Bag & Paper.. Too 9 May 16 15 Jau 19 11^. Nov 1 8 4  Apr

6 8 4  69 *65 75 U  Do pret......... 200 68 M ay 14 7934 Jan 8 72 Jau 85 Apr
12 A pr25 15 Feb*2o 10 4  .\lav 17 Oct

Do pref.................. 50 Apr 21 55 F e b 25 42 ~ Mav 59 Sep
115 115 *113 118 1 0 8 4 1 1 3 4 115 115 U 1 5  i i T ‘ *108 120 United States E xp ress... 48- 108 4  May 26 1 504  Feb 4 97 Jaii 160 Aug

1 2 4  1 3 4 12 4 l -*76 1 2 4  13 1 0 4  1 2 4 9 7s 11 10 104 United States Leather__ 84.900 9 78 May 2 8 15*4 Feb 11 1 0 4  Dec 1 5 4  Sep
94 4  95 94 95 9 4 4  9 5 4 93 96 93 4  9534 94 95«* Do pref........................ 16 837 8 8 4  Jan 16 90 *4 51 ay 12 7 9 78 Jau 9 1 4  Sep
1 8 4  1 8 4 1734 184 18 19 18 194 1 7 4  1 8 4 1 7 4  18 ‘4 U S Realty’Reconstruction 2 * j  , 5 6 • > 17 ‘4 May.: 9 2 8 4 Jail 2 20 Nov 32 Oct

*64 66 62 64 4 $ 6 4 4  6 4 4 63 63 62 63 62 4  64 4 Do pref......................... 3,95.. 62 May25 73 Jan 2 6 4 4  Nov 75 4  Oct
14 4  1 5 4 1 4 4 144 14 4  154 15 1 5 4 * 14 4  15 4 1 4 4  44 4 United States Rubber___ 1,4 IU 14 Apr 14 19 4  Feb 10 14 Jan 1 9 4  Oct

*50 52 50 50 49 51 5 1 4  5 1 4 48 4  49 4 *49 52 Do pref.. l .J .o 4 8 Apr 13 58 Feb 10 49 4  Dec 64 Mar
8 1 4  32 4 30 4 3 1 4 3 0 4  3 1 4 3 1 4  3 2 4 31 3134 30 7a 31-b United States s t e e l ........... 296,7-0 bO^ May25 3 9 4  Feb 5 2 9 4  Dec 4634 Jan
80 4  814 80 81 80 4  8 1 4 3 1 4  8 2 4 80 4  8 1 4 8034 81 Do pref......................... 74.525 80 May25 89 34 Jan 7 79 Dec 9734 Jan
59 59 56 5 8 4 57 58 5 7 4  587s 57 57 4 5734 573, Virgima-Carolina Cheni.. 4,100 06 May 2 5 6 6 4  F eb 19 54 Dec 7 6 4  Apr

120 120 119 120 4 121 121 -120 122 *118 122 *118 1214 Do pref......................... 1,045 119 May 2 5 1*284 Feb 18 ‘120 Dec 1 3 4 4  Sep
30 30 30 30 *28 33 . *28 33 ••id 33 Virginia Iron Coal de Coke 200 30 Apr 13 3 9 4  F eb 25 ___
28 28 2 7 4  2 7 4 2 8 4  2 8 4 Vulcan D etinn m g... 1,000 2 7 *2 A pr 13 3334 Jan 9 2 9 4  Nov 3 3 1-» N ov

Do pref.................. 78 4  Apr 13 81 Jan 19 78 4  Oct S1 4  Dec
*200 220 ♦200 220 ♦200 220 -200 220 -200 220 *201) {j20 \ \ T ells,’Fargo de Co....... 2*»0 Apr 13 2 4 9 4  Feb 6 $185 Jau $255 Aug

83 83*4 8 1 4 83 82 4  8 2 4 84 84 4 8 3 4  84 84 84 ' * est’u Union T ele’gph 5,846 s i 34 May25 93 Jan 14 8 4 4  J ’ly 97 4  Aug
1 9 5 4  1954 191 191 *190 196 ♦190 194 *......... 193 "ItS  192 W est’gh’seEKfcM lg a ssen 300 191 Apr 15 221 Jan 7 169 4  Jan 233 Sep

*195 200 ♦190 196 *190 198 *190 198 * 1S8 194 Do 1st pref.................. . . . . . . 195 Apr 15 224 Jan 7- 180 Jau 234 Apr

b a n k s  a n d  t r u s t  c o m p a n i e s —b r o k e r s - q u o t a t i o n s

B a n k s B id A sk B a n k s B id A sk T ru st Cos. B id A sk T rust Co’s B id A sk T ru st Co’s B id A sk T ru st C o’s B id | A sk
Wash. H ’h tŝ l 200 BROOKLYN Exchange Tr Mut. Alliance 240 260 W indsor....... 220 230
W est Side*,).. 560 Mauufactrs’. 351 N. Y. CITY Farm Lo&Tr 1450 1500 N Y 1 .it> v 1 1150 1200
W estern new 3.87 4 392 4 Mechanics^ . 225 Bankers’ Tr. 300 Fifth  A ve T p 599 6 1 9 X Y Sec tU Tr 1325 1375 BROOKLYN
Y orkvllleli. . 375 M erchants’.. 115 Bowl’gGreen 235 245 Guaranty Tr 715 740 North Amer. 295 300 Brooklyn Tr 470 485

N a ssa u ......... 360 BroadvvavTr. 155 165 Guardian Tr 190 200 Real Est TT’t 390 410 Flat b u sh ___ 175
BROOKLYN N at C ity....... 315 C’IR’tyBitoTr 575 595 Knick ’rb’k’r 850 StundardTr’t ) 380 F ra n k lin ___ 370

North Side^]. 215 220 Central Tr’st 2100 2350 Lincoln T r... 370 380 Tr Co ot Am. 275 283 H am ilton _____ 325
DoroughU__ 125 . . . . . . People’s!! .... 215 City T ru st... 350 375 McV’ck’rlity 250 255 TrCo of Rpbc 90 100 K ings C o _____ 430 4
Broadway^.. 300 17th Ward* . 149 C olonial ............ 375 385 Manhattan . 500 Union Trust 1675 l, 1st L<feTr. 3 2 0 4
Brooklyn'IJ .. 135 Sprague ............ 200 Continental 6*90 Mercantile 1000 1 lo o l ' S M tg ife Tr 475 490 Nassau *270
Con’yl&BB^ 140 Siuy v ’t Hts* 175 Eastern Tr. 160 170 M erchants’ 315 Unit States . 1650 People’s . . 380 390
8tli Wardli . . 80 . . . U n io n ! .............. 150 Empire sta te 1 t 5 185 Metropolitan t (539 Van N ’denTr 250 255 | W illiainsb’g . 270 275
F irst ....................... 380 Wailabout* . 140 Equitable Tr 710 775 MortouTrust tlU50 W ashington. 400 410

* Bid and asked prices; no sales on th is day. $ Less tnan 100 snares, * Ex rights. d  Since March 31. UMJ, quoted per cent instead or dollars per share, 
i t Sale at Stock Exchange or at auction this week, o Ex stock dividend, s T rust Co. certitioates. *j Banks marked with a paragraph (1j) are State banks



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
O C C U P Y IN G  F O U R  P A G E S

B O N D S
N . Y. STOCK EXCH ANG E  

W ee k  E nding  M ay  29

U. S . G overnm ent
U S 2s consolregistereii.fi 1930
U  S 2s consol coupon___dI930
XJ S 2s consol reg sm all. .d  1930 
U  S 2s consol coup sm all.d  1930
U S 3s reg istered ..............&1918
U S 3s coupon.....................A;1918
U  S 3s reg small bonds..A:1918 
XJ S 3s con small bonds../cl918
XJ S 4s reg istered ..............7il907
XJ S 4s coupon....................A1907
XJ S 4s registered................. 1925
XJ S 4s coupon .......................1925
XJ S 5s registered................. 1904
V  S 5s coupon .......................1904

F o re ig n  G overnm ent
Frankfort-on-Mam 3 %s ser 1.

These are price  
XJ S of M exico s f g 5s of 1899

S ta te  S ecu r itie s
Alabama class A  4 to 5 ___ 1906

Class B 5 s............................1906
Class C 4 s............................ 1906
Currency funding 4 s___1920

D ist of Columbia 3 65s___ 1924
Louisiana new consol 4 s ..  1914

S m all.........................................
M issouri tunning___1894-1995
North Carolina consol 4 s .1910

6s ............................................1919
So Carolina 4 *aS 20-40........ 1933
Tenn new settlem ent 3 s . .1913  

S m all.........................................
V irginia fund debt 2 -3 s ... 1991

R egistered ..................................
6s deferred Brown Bros ctfs.

R a ilroad
A labama Cent see  So Ry 

laba Midi See sa v  Fla & \ \  
Albany 6c su sq  See Dei 6c Hud 
A llegheny Valley 6'ft'PenuKK  
A 11 eg 6c W est see  Bull K<fer 
Am Dock A: Im See Cent of N J
Ann Arbor 1st g  4 s ......... /il9 9 5
A  tell T  6c S Fe gen g 4 s . . .  1995

R egistered.......................... 1995
Adjustm ent g  4 s ........... /11995

R eg istered .................. h 1995
Stam ped.................... A1995

Clue 6c S t Louis 1st 6 s ..l9 1 o  
A tl Kuox 6c Nor 1st g 5 s ..  1946 
A tlautic Coast 1st g  4 s ./il9 5 2  
A tlau iic  tfe D aev See South Ry 
A tlautic As Vadk see SoutJi Ry 
A ustin  6c N W see Sou Pacihe 
L>at Creek 6c S See M id i Cent 

JL>alt«fc Ohio prior ig3% 3-1925
R egistered ...................... /t-1925
Gold 4 s ..............................7 il94s

R egistered ................... /tl94b
Conv deb 4 s ....................... 1911
P  J un 6c M D iv 1st g 3 %sl925

R eg istered ...................p l925
P L t i f c W  V a Sys ref 4sl941  
Southw Div 1st g  3 Has...1925

R eg istered ................... /tl925
Wouou Riv 1st gu g  5 s . .1919  
Ceu Ohio R 1st c g 4 % s..l9 3 0  

Beecli Creek see  N  Y C 6c H 
B ellev  6c Car See Illinois Cent 
Bklyu 6c Moutauk See Long 1 
Bruns 6c W est See Sav FI 6c W 
Burtalo N Y 6c Erie See Erie 
Buffalo R 6c P gen  g 5 s . . .1937  

A il 6c W est 1st g 4s g u ..l9 9 S  
Cl<fc Mali 1st gu g 5s. ...1 9 4 3  
Rocli 6c P itts 1st g 6 s . ..1921

Consol 1st g 6s ..............1922
Buffalo 6c Southw est See Erie 
Buff 6c Susq 1st ref g  4s.d l951

R egistered.......................d  1951
Bur Cedar R 6c N o 1st 5s. 1906 

Con 1st 6c col trust g 5s. .1934
R egistered.......................1934

C R I F & N  W ls tg u 5 s .  1921 
M 6c S t L 1st gu  g  7 s___1927

Cianada South 1st 5s........190b
'2d 5 s ...................................1913

R egistered.......................1913
Carb 6c Shawn See 111 Cent 
Carolina Cent See Seab 6c Roan 
Carthage 6c Ad See N Y C & H  
Ced R la  F A N  see  B C R 6c N 
Cen Branch U P 1 s tg 4 s . . .  1948 
Cen Branch Ry see Mo pac  
Central Ohio See Baiti & Ohio 
Cen R R 6c B of Ga col g 5s 193 > 
Cent of Ga RR 1st g  5 s ..p l9 4 5

R egistered ...................... p l9 4 5
Consol gold 5 s ...................1945

«CSo k

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

M-S 
s on 
Q-J 

7

1st prel income g 5 s___p l9 4 5
2d pret income g 5 s___p l9 4 5
3d pref income g 5 s___/>1945
Chatt Div pur mon g 4s. 1951 
Mac 6c Nor Div 1st g 5s. 1946
Mid Ga 6c A tl D iv 5 s___1947
Mobile Div 1st g 5 s....... 1946

Cent of N J geu’igo ld  5 s .1987
R egistered ................../il9«S7

Am Dock 6c Imp gu 5 s ..  1921

Q-J
A-O
A-O 
Nov 
Nov 
M-N 
(Vi- 8 
J-D  
M-S

J-J  
Q-J 
A-O 
Q-J 
M-S 
M-N 
Q-F 
M-N 
J-J
Q-J
F-A
M-S

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

J -J
J-J  
J -D 
AO
A-O
A-O
J-D
J-J
M-S
M-S

J-D

M-N
F-A
F-A
M-N
M-N
Oct
Oct
Oct

Price 
F riday  
M ay 29

Week's 
Range or 
Last Sale

Bid Ask

105% 106% 
10534 196 %

L07 l4 108*4 
107*4 108%

106% ___
110% 11138 
11034 1113b 
135Ha 136 
135 % 136 H2 
102*2 103 Hz 
102 H2 103 *2

94 ..........
the o a s is  0 /

96 .........
hesc a re  pr

104*2

121

104%

95*2
94

9 5 *4: Sale 
9 9 a4 Sale

89 .........

83% Sale

114 ........
93% Sale

93*2 94

102 Sale

* 100*2 ............
89 Sale

96 96*2
.89*2 Sale

Low H igh

106*b May’03 
106*4 May’03

107*4 Mav’03 
107*4 May’03 
107 J ’ne’02
107*4 May’03 
111 May’03 
110^4 1 1 0 %
13578 135%
137% Mar’03 
103% Dec *02 
103*4 103*4

95 *2 F eb ’02 
lour m arks 
98 A pr’03 

ices 0 n the b

104% Sep ’02 
109*4 Oct ’00 
102 *2 Mar’02 
111 Mar’02 
121 Mar’03 
106 A pr’03 
109*2 F eb ’99

104 N ov’02 
136*2 J ’ly ’01 
120 Mar’00 
97 97
94*4 May’03 
98*2 Oct ’ 02

8*2 8*2

 ̂y;
JSo

2
20

Range
Since

Jan u ary 1

Loxo H igh

106 106*8 
106*4 107*2

107 108*2
107*8 109

Ib7% ios%
109 111*4
109*4 112
135 136 Hi
136 137*2

to 0 

asis

50

95*4 95*4 2
99*2 99% 210

I025g F eb ’03 
88*2 90*2 38
94 H2 A pr’02
8 8 % 88 7g

114H> Oct ’02 
93*2 94

94 94
94 Hi J a n ’03

102 102*4 
102% May’03
103 A p r’03

89 89

96*4

......... 116*2
*10 0  .........
*119 .........
124 126H2 

*......... 125

100

104 78 Sale
..........120*2

*118 119
*1 1 0 %.........

104*4
106
104*4

91

107
120

104*2 bait

74 *2 Sale 
33 *8 Safe 

.........  25

*10G

96*4 
39 89*2
90*4 J ’l y ’02 

114*4 J ’ne’02 
108 Sep ’02

116*2 May’03

103 A pr’97 
125 Mar’03 
1253a J a n ’03

103 J ’ne’02

104*8 105
121 A pr’03 
120*2  Mar’03 
118 J a n ’02

104% 104*2
106 106 
104*2 Mar’03

93 F eb ’03

1 0 S34 A pr’03 
122*2  Jan ’03

44

106

33

“60

“ ’5

5
2 b

104*8 105 34
105*2 Sep ’01 

74 75
31*2 3534
24*8 1 %

107 
132*8 133
131 Sale 131
112*2.........

108*4 Sep ’02 
10 2  J ’ne’99
112*2 A pr’02 
132*4 132*2

131*2
113*4 A pr’03

34

33
130

lu

103 103%!
Ii

ne do Liar. 
96*2 98% 

0/  $0 to Jfc.

121 121 
106 106

95 97
94*4 94*4

8*2 1 2

93*2 96*4 
99*2 10278 

10 2  % 1 0 2 % 
8 SH2 9234

88*8 9234

93*4 95

92*2 95*4 
94 94*2
99*2 103*2 

1 0 0 % 1 0 2 % 
100  106 

89 91

95 *4 
87*2

97 h 
89*2

115*4 118*2

125
125

128
125%

100% 105 
120 122 
120*2 120 *2

'103*4 104% 
105*4 I 0 8 7e 
104*2104*2

93 94*4

106*2 107*2 
122*2 122 H>

26
19

104*8109

73*2 80 
61*2 397e 
24 27

1 2 8  *2 1 3 4  
11 28*4  1 3 3 * 2  
1113  1 1 3 %

B O N D S
N. Y. STOCK EXCH ANG E  

W e e k  E n d in g  Mat  29
Central of N  J —( Continued)

Le 6c Hud R gen g u g 5 s  1920 
Leh 6c W ilks B Coal 5 s ..  1912

Con ext guar 4*23___ </1910
N  Y 6c Long Br gen g 4s 1941 

Cent Pacific " See So Pacific Co
Charles 6c Sav 1st g 7 s___1936
Ches 6c Ohio g 6s ser A ../Q 9 0 8

Gold 6s ...............................al911
1st consol g 5 s ...................1939

R egistered......................1939
General gold 4 *2 S............. 1992

R egistered...................... 1992
Craig Valley 1st g  5 s___1940
R 6c A Div 1st con g 4 s ..  1989

2d consol g 4 s ................. 1989
Warm Spr Val 1st g 5 s . .  1941 
Greenbrier Ry l s t g u g  4s ’40 

Chic 6c A lt RR s fund 6s . .  1903
Refunding g 3 s................. 1949

Registered.......................1949
R a ilw a y  1 st lien 3 *23--.1950

R egistered.......................1950
Clue Bur 6c Q consol 7 s .. .  1903

C liicA  Iowa D iv 5 s ......... 1905
D enver D iv 4 s ................... 1922
Illinois D iv  3*25 ............... 1949

R egistered...................... 1949
Iowa Div sink fund 5 s ..  1919

Sinking fund 4 s..............1919
Nebraska E xtension 4s. 1927

R egistered.......................1927
Southwestern D iv 4 s ___1921
Joint bonds See Great North
Debenture 5 s .....................1913
Han 6c St Jos consol 6 s . .1911 

Clue 6c E 111 1st s f cur 6s. 1907
1st consol g  6s ...................1934
General consol 1st 5 s___1937

Registered.......................1937
Chic 6c Ind C Ry 1st 5s.'1936 

Chicago 6c Erie See Erie 
Clue in  6c Louisv ref 6 s . . .1947

Refunding go ld 5 s........... 1947
Louisv N  A  6c Cli 1st 6s. 1910 

Chic Mil 6c S t Paul con 7s 1905
Terminal gold 5 s ..............1914
General g  4s series A ..e l9 8 9

R egistered....................£1939
G eneralg 3%s series B.C19S9

R egistered.....................el989
Chic A L Su Div g 5 s___1921
Chic 6c M oR iv  D iv 5 s . . .1926
Chic 6c Pac D iv 6s ........... 1910
Cluc&  P W 1st g 5 s ....... 1921
Dak 6c ( it  So g 5 s..............1916
Far 6c Sou assu g 6s ........1924
Hastcfe D D iv 1st 7 s ........1910

1st 5 s ................................. 1910
I 6c D E xten 1st 7 s ......... 1908
LaCrosse 6c D 1st 5 s___1919
M ineral Point D iv 5 s___1910
So Minn D iv 1st 6s ......... 1910
Southw est D iv 1st 6s ___1909
W is 6c Minn D iv g  5 s___1921
MU 6c N o 1st M L  6s. ...1 9 1 0

1st consol 6s ...................1913
Chic& N orthw  cons 7 s___1915

E xtension 4 s ......... 1886-1926
R egistered ........... 1886-1926

General gold 3*23..............1987
R eg istered .................. p i  987

Sinking fund 6 s . ..1879-1929
R egistered........... 1879-1929

Sinking fund 5 s . . .  1879-1929 
R egistered........... 1879-19*29

*0 c ■-

J-
M-
Q-
M-

J-
A-
A-
M-
M-
M-
M-
J-
J-
J-
M-
M-
M-
A-
A-
J-
J-
J-
F
F-
J-
J-
A
A
M-
M-
M-

M
M
J-
A
M-
M-
J-

J-
J-
J-
J-
J-
J-

t
J- 
J- 
J- 
J- 
J- 
J - 
J * 
J- 
J- 
J- 
J- 
J- 
J- 
■J - 
J- 
J- 
J-
Q-
F-
F-
M-
Q-
A-
A-
A-
|A-\i.

Price 
F riday  
M ay 29

A skBid
*104 ........

100 H*........
102*4 ^afe

108 .........
......... 113*2
116 Sale 
113*2116 
1045b feale

104 104*2
.......... 98

*106 . . . .

8 IH2 817e

76*2 S a le

103 1033b

100*2
95*8

1 1 0 *8 . . . .  
I 0 l s8 - — 
105 *2 106*2

95

D ebenture 5 s................... 1909 .M
R egistered..................... 1909 M

D ebenture 5 s ................... 1921
R egistered..................... 1921

Sinking fund deb 5 s ........1933
R egistered......................1933 M

Des Mo Sc Minn 1st 7 s . .1907 F 
MUwtfc Madison 1 s t 6s . .  1905 M
Nortli Illinois 1st 5 s___1910 M
Ott C F 6c St Paul 1st 5s 1909 M- 
W mona 6c S t P et 2d 7S ..1907 M- 
Mil L S  A W est 1st g 6 s l9 2 1 lM  

E xt 6c Imp stund g o s  1929 F 
Ashland Div 1st g  6s . .  1925 M*
Mich D iv 1st g 6s ......... 1924 J
Convertible deb 5 s___1907 F
In co m es.......................... 1911 M-

Cliic Rock Isl 6c Pac 6 s . ..1917  J-
R egistered...................... 1917 J ■

General gold 4 s ................. 198b J-
Registered...................... 1988 J-

CoU trust S en es C 4s ...1905|M
H 4 s ...................................1 9 1 0  M-
M 4 s ...................................1915 M-
N 4 s ...................................1916, M-

Cliic 11 16c Pac RR 4 s . .2 0 0 2  M
Re mistered..................... 2002 M.

Des M 6c F t D 1st 4 s___1905 j -
1st 2 Hj3 ................... 19051 J-
Extension 4 s ................. 1905 J-

Keok 6c Des M 1st 5 s___1923| A
Chic Sc St i. See A tell T Sa Fe 
Clue St L 6c N  O See 111 Cent 
Chic St L 6c P itts see  Penn Co 
Clue St P M 6c O con 6s . . .  1930 

Cli St P & Minn 1st 2:6s 1918iM 
Nor W isconsin 1st 6s . . .  1930 J 
St P  6c S City 1st g 6s . . .  1919: A 

Chicago Ter Trans ir 4 s . . . 1947 J

N
S
D
O
N
N
J

J
J
J
J
J
J
J
J
J
J
J
J
J
J
J
J
J
J
J
J
J
J
J
D
D
F
A
A
N
F
O
O
o
o
N
N
O
O
N
N
A
S
8
8
N
N
A
S
J
A
N
J
J
J
J
N
N
N
N
N
N
J
J
J
O

10478 - . -  
1145b ll5  
110*4 . . . .

*129*2.--- 
115 . . . .
......... 115*2
117*2....

129*4
111*4
111*8

110
110

Week's 
Range or 
Last Sale

Low H igh

10034 May’u3 
I0 2 *o 102*4

I ?
Range
Since

Jan u ary 1
Low H igh

---- 103 104
•1 [100*4 102Ha

111 Mar’03 
113 Mav’03 
11534 116
121 J ’ne’Ol 

104 7o 
A pr’01 
Mav’03 

104
May’03

104
103 
112
104 
98

106*2 Oct ’02

10134 M a r’03
81 8 1 7g

<6 / 6 \  
8334 A p r’02 

L03 1033o
L0434 A pr’00 
100*2  100*2 
96 May’Oo

1 0

b"i

111 112 
111*2114
1 1 5 * 2  1 1 9 34

10234 1 0 6 34

o2

Sale

1 1 6 34 ..........
117*4 ..........
112*4.........
1 16*g 117*2
U 0 34 .........
129*4.........
119*2 ..........
1 0 6 * 4 ..........

U 334
10734
113*2 
112*2 
11658 
114*2 
118-8 
132*8
102*2 104*2

116

100

iY i”
1 10 *2

100 H 
99*2

10234

*110 ........
113 7a .........
116 I I 6 H2 
116 .........

* 102  34 
106 Hi 
1 0 5 34 
112*o 
130*8
120*4
133*8 
133 3o 
101*8

i ‘2 7^
12658

132

112
128

105 Hi

81 sa le

95*2
*90
*95
106*2

134
131*4

103

124 125
S3 *2 Sale

1143s Aug’02 
101-8 Apr *03 
107 May’03 
109*2 Aug’01 
100 Mar’02

105*8 May’Oo 
1143o A pr’03
110 May;03 
131 May’Oo
II 55q 1155g
120 Dec *02 
12058 F eb ’03

129 May’03 
111*2 111*2 
1103s May’03 
178 May’03
111 111 
1 1 0  1 1 0
I I I  D e c ’02 
10434 J a n ’02

116*2 A pr’03
118 May’03 
113*4 Mar’03 
116 *8 1 1 6 l8
111 \  May’03 
137*2 J ’ly ’99
119 *2 May’03 
107% Aug’02 
183 F eb ’03 
115 May’03
109 Oct ’02 
113 *2 May’03 
1 12 *2  May’03 
117 May’03
113 May’03 
119 May’03 
132*4 A pr’03 
104*2 May’o3 
106% Oct ’02 
100 May’03 
103 N ov’93
112 May’03
110 *8 May’03 
106 A p r’03 
106 34 Mar’03. 
105 M ai’03 
105 *2 D e c ’02 
109 Hi A pr’03
114 O c t’01 
116*4 May’03 
123 May’01

22

82

“ l

106 N ov’02 
108 Oct ’02 
105% May’03 
115% A pr’03 
131*b May’03 
120*8 1 2 0 %  
142 L Feb ’02 
133 *8 May’03
107 % F eb ’01 
114% Sep ’02 
127 *2 May’03 
126% 1 2 6 %
106  *2 May’03
107 J a n ’03 
100% J ’ly ’02
99 7S J’ne’02 
99*2 J ’ly  ’02 
99% J’ne’02 
80 b3 H? 
88*1 Jan ’03 
97 Mav’03 
93 Jan ’03 
9 4 34 Jan ’03 

107*4 107*4

133% Mar’03 
131*4 131*4
137% Sep *02 
124 31 ay’03

83*2 83*2

15

968

112
101
93

112
104

98

10134 103*8- 
80 83*2

74 79Ha

101 103%

100  10 1*2
94% 97

101% 104*8 
106*8108*4

104%108 
113 117%
n o  1 1 0 % 
131 136*2
L15% 121%

120 12 0%

L28 130% 
110*2113*8 
110*8 111%  
178 178 
1 1 1  1 LI
109 112

116 *2 1 1 6 H2 
117*4 118%
1 1234 11334
l ib  117*2 
111% 111 *2

119*8 11934

If,3 1S5
114 115

112*2113*2 
112*8112 %  
116*8117 
113 113
118 119
131% 134 
L01 104*2

99 101

112  112  
110 *8110*8 
106 109*2
106% 107*2 
105 109

108 1 1 2  

il5*aiY 8*2

lu5% 105% 
115% 115% 
1 30% 132% 
119*4 125

133*8 133*8

127 127*2
125 *2 127 
105 108
107 107

80
88*4
97
92%
94%

106

89
88*4
98%
93
94%

107*2

133 136%
131*4 137

123*4 126% 
82 % 86

.M ISCELLANEOUS* B O N D S—C o n tin u ed  on N ext !*a»re.

Street Railway m
Brookljm Rap Tr g 5 s ....... 1945

A tl A v Bklyn imp g 5 s . .1934  
Bk City 1st con 5s. 1916, 1941 
Bk Q Co Sc S con gu g 5 s .1941 
B klyn U 11 El 1st g 4-5S.1950
K ings Co El 1st g 4 s ___1949
N assau Elec gu g 4 s ___1951

City 6c S Ry Bait 1st g 5s. 1922 
Con 11 Ry 6c L 1st 6c re! g 4 %s ’51 
Den Con Tr Co 1st g 5 s . . .  1933 

Den Tram Co con g 6s . .  191c 
Met Ry Co 1st gu g 6s . .  1911 

Det Cit St Ry 1st con g 5s. 1905 
Gr Rapids Ry 1st g 5 s . . .a l 9 l 6  
Louis Ry Co 1st con g  5 s .. 1930 
Market S t C Ry 1st g  6s . .  191." 
M et St Ry gen col tr g 5s. 1997 

Bway&  7th A v l s t c g o s  1943

A-O
J-J
J-J
M-N
F-A
F -A
J-J
J-I)
J-J
A-O
J-J
J-J
J-J
J-D
J-J
J-J
F - A
J - D

104*8 Sale

1 1 0 % 112*4 
100%  102 
10034 Sale 
.........  86

101

114
116 117%

104*8 105
l lo  J a n ’99

A pr’03 . . . .  
May’0 3 ,.. . .

10 l I 47 
May’03

1 1 0  
102 
100*4

87
85% J a n ’0 3 '.. ..

103 107%

109*4 110
!10134 102%
100 104*4
87 89 %
85% 85%

99% Oct ’02 
95 J ’ne’OO

103 X ov’01

109 Mar’98

116
116%

116
116%

113 120
116%117*4

Street Railway
Met St Ry—( Con;Ref g  4s2002  

Col<fe 9 th A v l s t g u  g 5s. 1993 
Lex A v 6c P F 1st gu g 5s 1993 
Third A ve RR con gu 4s 2000 
Third A ve Ry 1st g  5 s ..  1937 

.Met W S El (Clue) 1st g 4 s . 1938 
Mil El Ry cfc L 30-yr g 5s. 1926 
Minn St Ry 1st con g 5 s ..  1919 
St Jo Ry Lt H<feP 1 st g 5s. 1937 
St Paul City Cab con g 5s. 1937 
Union El (Chic) 1st g 5 s ..  1945 
United RRs San F rs f 4 s. 1927 
United Rys St L 1st g  4s. 1934 
W Chic St 4 6 -yr cons g  5s. 1936

l i a s  an d  E le c tr ic  L ig h t
Atlanta G L Co 1st g 5 s .. .  1947 
Bklyn U Gas 1st con «r 5s. 1945

A-O
M-S
M-S
J-J
J-J
F-A
F-A
J-J
M-N
J-J
A-O
AO
J-J
M-N

J-D
Vl-N

116

119% .........
..........100

* 106 %

93% 93% May’03 
118 %: 118% A pr’03 
118*4 'IIS Mar’03 

9 7 *4 ! 97 97%
119% May’03 
99% Mar’03 

106 Oct ’99 
110 J ’ne’02

*110

78% 79

....... 113%

109*4 A pr’03 
109% D e c ’99 
79 79*4
84% 84%
99 D ec’97

113*4 113*4

||
92 96%

__ |j l l 8 % 1 2 1
118 121%. 

95 9834
119*4 122 

99%  102%

----II

:s

52
1 0

109*4 113

77 80*4
84% S5%

113*4 117
• N o  p r ic e  Friday; la te s t  p r ice  th is  w eek , a  D u e  J a n  d  D ue A pr e  D u e May <; D u e  j 'n e  h  D u e J ’ly  k  D u e A ug p  D u e  N ov  g D u e  D ec sO p tion  sa le
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N. Y. STOCK EXC H A N G E  
Week Ending M ay 29

Chic & W est I ml g en #  6 sq 1932 
Clue 6c W est Mich Ky 5 s . . 1921 
Cliuc Ok 6c O gen g 5s ...ol'Jli*  
Cm H ifc l)  cousol s l 7 s . . .  1905

2d gold 4 4 a ....................... 193.
Cm 1) 1 1st gu g 5 s . .. 1941

C I St L 6c C .See C C C 6c St L 
Cln S & U See C C C St L 
Clear held tfc Mali See B H cfe P 
Cleveland Cm Chic 6c b l Louis

General g i s .......................1993
Cairo Div 1st gold 4 s___1939
Cm W 6c M Div 1st g 4s. 1991 
St L Div 1st col tr g 4 s . .1999

Registered.......................1999
Spr<feColl>lv 1st g 4 s . .1949  
W W Val Div 1st g 4 s . ..1949  
C 1 St L A C cousol 9 s .. 19*29

1st gold 4 s .............. ,.../c l9 3 6
R egistered ............... A*1936

Cln S <fc Cl coil 1st g 5 s ..  1928
CCCiSc I con so l7s......... 1914

Consol sink fund 7 s . ...1 9 1 4  
General cousol gold 68.1934

R egistered................... 1934
Ind Bl 6c W 1st pret 4 s .1949 
O Ind 6c W 1st pf 5 s . . .41938  
Peo 6c East 1st con 4s. ..1949

Income 4 s ........................ 1999
Cl Lor 6c Wh con 1st g 5 s .1933 
Clev <te Marietta See Penn HR 
Clev 6c Mahon Val g 5 s . ..1938

R egistered...................... 1938
Clev <fc P itts See Penn Co
Col Midland 1st g 4 s ......... 1947
Colorado <& Sou 1st g 4 s . . .1929 
Coluiu 6c Greeuv See So Ry 
Col <fc Hock Val See Hock Vai 
Col Conn 6c Term See N 6c W 
Conn <fc Pas R ivs 1st £ 4s. 1943
1\a k  6c Gt So See C M 6c S t P 

J a lia s  6c Waco See M K 6c '1 
Del Lack 6c W estern 7 s . . .  1907 

M orns&  E ssex 1 s t7 s . ..1914
1st consol guar 7 s........1915

R egistered..................191 £
1st ref gu g  3 4 8 ............2999

N Y Lack «& W 1st 6s. ..1921
Construction 5 s ...........1923
Term 6c improve 4 s___1923

Syr B ing & N Y 1st 7 s . .1906  
Warren 1st ref g u g  3 *28.2009 

Del 6c Hud 1st Pa Div 7s. 1917
Registered.......................1917

1906

Reused Saratoga 1st 7 s .1921
R egistered......................1921

Del Riv RR Bridge See Pa RR 
Deuv 6c R Gr 1st con g 4s. 1

Rio Gr So gu See Rio Gr So 
Den 6c S W est gen s f g  5s 1929 
Des Moi 6c F t D See C R 6c I P 
Des M A; Minn See Cli 6c N W 
Des Moi Uu Ry 1st g 5 s . .1917 
Det M & Toi See L S <fc M So

D et Sou 1st g 4 s ................ 1951
Ohio Sou Div 1st g 4 s . . .1941

2d

L 'a sto f Minn A’eeS tP M & M  
XLiast Ten Va 6c Ga See S( 
E lgin Jol & East 1st g 5 s .1 
Elm Cort & No See L c li& N Y

1st cousol gen lien g 4s.

Penn coll tr g 4s.

N Y <fc Green L

2d gold 4 4 s ....................1937

Erie 6c P itts See Penn Co 
Evans & T H 1st cons 6s. 1921

L'argo 6c So 
JO lin t&  Pere M

See Ch M 6c St P 
See Pere Mar

«*s i  V.
t r ic e

A nd a u 
M ay 29

Week's 
Katifje or 
Last Sate

l>1 <>s
I ivnoff

A an ye 
Since 

J a n va n / 1
Hui A Low Jiiyb\ A'oj Low J ity /t

Q-M * .........1144 113 4  Apt ’03 1134 1164
J-D lo t  ......... 109 A pi ’(rA|
J J 106 ......... 109 Mnr’03 107 io9
4 -0 1114  Dec 01
J-J 113 Oct ’00
M-N 1 1 2 4 U 5 112 4  1 1 2 4 112 4 1 1 5

J-D 100 Sale 100 100 1‘2 9 9 4 1 0 3
.1 . 1 io i 4  Oct ’Ov
J-J 98 4  M*y’03 9 8 4  100
M-N io i  i o i 4 101 1 0 1 4 11 101 103 4
M N 103 Oct ’02 . . . .
M-S •••••• mm 102 D e c’02
J-J . . . . . .  . . . . . . 95 May’03 . . . . 95 95
•W N
Q -i 1 0 0 4  101 1 0 1 4  1 0 1 4 1 1004  103

r.1. I 1144  . 115 N ov’02
j . n 134 4  Jan ’02
j .t>
j -j 131a8 l3 4 4 1334  May’03 . . . . 1314133%
.1 ..I

1044  N ov’01
(L j
A-O 9 6 4  8ale 95 9 8 4 17 95 100
Apr .........  72 4 7 2 4  7 2 4 i3 72 4  82
A-O 114 D e c ’02

j . .1 *......... 125 128 J ’ne'02
O. JVc u
J-J 73 74 74 7 4 4 8 74 80%
F-A 88 4  89 89 89 4 13 88 9 4 4

A .A

M-S 112A*......... 1134  May’03 113 117
M-N 1 2 9 4 ......... 133L Mar’03 . . . . 13234 1 334
J-D 134 4 ......... 134 4  May’03 . . . . 132 1 3 4 4
J -1 > 140 O c t '98
J -D
J-J 1313a......... 1 3 1 4  A p r’03 • • « • 130 4 1 3 1 4
F-A 113 5e 1 1 5 115 A pr’03 . . . . 115 115
M-N ......... 1024 1 0 2 4  102 4 2 102 103
A O 1 0 9 4 ......... 1 1 3 4  F eb ’03 . . . . 1134  113%
F-A 102 F eb ’03 . . . . 109 102
M S 137 ......... 137 Mar’03 ___ 137 137
M-S 149 Aug’01
A-O 1 0 7 4 ......... 1 1 1 4  F eb ’03 . . . . 1114  1114
A-O 122 J ’ne’99
A- (_> 105 4 106 O c t’02
A-0 111*4  Feb ’02
,Vl-\’ 1 4 1 4 14334 Nov'02
M-N 147 4  J'ne’02

J-J 99 9 9 4 99 9 9 4 19 98 99%
J-J 1 0 6 4 ......... 1 0 6 4  May’03 . . . . 104 4  107
J-D 1 0 7 4 ......... 108 108 1 105 108

J-D .........  76 70 70 1 70 80

M-N 111 F e b ’01

J-I) 9 3 4  F eb ’03 9 3 4  9 3 4
J-D 93 4  A pr’03 . . . . 93 4  9 3 4
J-I) .........  80 84 J a n ’03 . . . . 84 85
M-S ......... 86 8 9 4  May’03 . . . . 89 92
A-O *......... 1 1 3 4 1 1 2 4  1 124 1 1 0 9 4  114
A-O
J-J
J-J 114 115 114 114 2 111%115

M-N 1 1 0 4 1 1 4 1124M ar’03 . . . . 1124114%

M-N *114 115 114 114 4 114 114
M S 114 ......... 113 4  May’03 . . . . 113 l4 1 134
M-S 110 112 112 May’03 . . . . 112 J12
A-O 117 D e c ’02
J-I) 1 0 9 4  Jan ’02
M-S 135 136 135 4  May’03 ___ 133 139
M-S 133 ......... 132 4  A pr’03 . . . . 1 3 2 4 1 3 5
J - J 9 9 4  Sale 99 9 9 4 61 97 99 4
J-J 97 May’03 . . . . 97 98
J-J 85 Sale 84 5a ^6 263 S334 88

F-A 92 4  Sale 92 9 2 4 16 88 9 4 14
J-D 1 2 8 4 ......... 129 M ai’03 . . . . 129 130%
J-J
J-J
M-N l i 7 4 i l 9 118 May’03 1 1 7 4 1 2 1 4
A-O *102 . . . 106 Aug’02
A-O 128 ....... 131 May’02 1*30 5.34 4
M-N *111 . . . I I 334 D e c ’02
J-J *111 1 1 8 4  A pr’02
M-N 109 Oct ’98
A-O 109 4 ......... 1 1 0 4  1 1 0 4 2 1 1 0 4 1 1 2 4
J-J I l l  113 111 111 1 109 114
F-A 100 ......... 1 0 1 4  May’03 . . . 97% 103
F-A ......... 108 1 0 6 4  1064 5 106 106%
M-N 112 ......... 108 May’03 108 117
M-N
J-D 112 May’03 — 110 112

J-J 121 ......... 122 4  May’03 120 1 2 2 4
A-O 103 104 4 104 May’03 103 106
A-O *108 . . . 112 J ’ne’02
A-O *100
J-J *110 . . . 115 May’02

a o .M »
N. Y. STOCK EXCH ANG E  

W eek Ending May 29

Fla Cen »te Pen 1st g 5 s . .. 191 " 
1st land gr ext gold 5 s ..  19 10
Consul gold 5»......... ........ 19431

Fort St U D Co 1st g 4 4 * . 19*1
Ft W 6c Den O 1st g 6m__ 1921
Ft W 6c Rio Gr 1st g 3-4s. 1928 
j ' al lia r  A: S A See So Pac < o 
1 Tai 11 6k H of 1882 1st 5s. 1913 
Ga 6c Ala Ry 1st con 5 s . .01945  
Ga Car 6k No 1st gu g 5 s .. 1929 
( leorffiA Pacific See So ity 
(Hla V G 6c Nor See So Pac C< 
Gouv 6c Oswegat See N Y Ceni 
Gram* Rap <& Ind Are Penn RR 
Gray’s Pt Term See St L S \V 
G t Nor—C B <to Q coll tr 4s 1921

Registered, h .....................1921
Greenbrier Ry See Ches 6c o  
G uif 6c S I 1 st ref 6c t g 5s b 1952 
I |  an 6b St J o See C B 6c Q 
I 1 ousatoinc See N Y N H 6c H 
Hock Val 1 st cousol g 4 4*. 1999

Registered.......................... 1999
Col 6c H V 1st ex t g 4 s ..  1948 

IIoust E 6c W Tex See So Pac 
ilo u st As Tex Ceil Are So Pac Co
I llinois Central 1st g 4 s . .  1951

R egistered.......................1951
1st gold 3 4 8 .......................1951

Registered.......................1951
1st gold 3s sterlin g ......... 1951

R egistered.......................1951
Coll Trust gold 4 s ........... 1952

R egistered...................... 1952
LNO«f c  Tex gold 4 s___1953

R egistered...................... 1953
Cairo Bridge gold 4 s___195U
Louisville D iv gold 3 4 s .  1953

R egistered.......................1953
Middle Div reg 5 s ........... 1921
St Louis D iv gold 3 s___1951

R egistered.......................1951
Gold 3 4 s .......................... 1951

Registered................... 1951
Spring D iv 1st g 3 4 s . . .  1951 
W estern Lines 1st g 4 s . .1951

R egistered.......................1951
B ellev 6c Car 1st 6 s ....... 1923
Curb 6c Shaw 1st g 4 s . . .  1932 
Cliic St L 6c N O g 5 s . . .  1951

Registered.......................1951
Gold 3 4 s .......................... 1951

J -J  
Q.J

J-J

J-J  
J-J

Memph Div 1st g 4 s . ..1951
R egistered___1.......... 19 5 1

St L Sou 1st gu g  4 s___1931
lu d  Bl 6c W est See C O C A  S t L
Ind Dec 6c W 1st g  5 s ........1935

1st guar gold 5 s................. 1935
Ind  111 6c la  1st g 4 s ......... 1950
In t 6c Great Nor 1st g 6 s ..  1919

2d gold 5 s............................ 1909
3d gold ............................1921

Iowa Central 1st gold 5 s ..  1938
R efunding g  4 s ................. 1951

Jefferson RR see  Erie 
1 / al A 6c G R See L S 6c M S 
IV an 6c Mich See Tol 6c O C 
K C Ft S & 51 See S t L 6c S F 
K C & M R & B  1st gu g  5s. 1929 
Kan C 6c Pacilic See M K 6c T 
Kan City Sou 1st gold 3 s . .1950

R egistered.......................... 1950
Kentucky Cent See L 6c N 
Keok 6c Des Mo See C K I 4 P  
K noxville 6c Ohio See So Pvy
L ake Erie 6c W 1st g 5 s ..  1937

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

L Slio 6c Mich S See N Y Cent 
Leliigli Vai (Pa) coll g 5s. 1997

Registered 5 s .....................1997
Leh Val N Y 1st g u g 4 4 s .  1940

R egistered.......................... 1940
Leh V Ter Ry 1st gu g 5s. 1941

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

R egistered.......................... 1933
Leh 6c N  Y 1st guar g 4 s . .1945

Registered................  1945
El C 6c N 1st g  1st pf Os.1914

Gold guar 5 s ................... 1914
Leli 6c Hud R See Cent of N J 
Leh 6c W ilkesb bee Cent of N[ J 
Leroy 6c Caney V al See Mo P 
Long Dock See Erie 
Long Island 1st con g 5s ./il9 3 1

1st consol gold 4 s......... A1931
General gold 4 s ................. 1938
Ferry gold 4 4 s ................. 1922
Gold 4 s ................................. 1932
Unified gold 4 s ................. 1949
Debenture gold 5 s ............1934
Bklyn 6c Mont 1st g  6 s . .1911

1st 5 s ................................. 1911
N Y B & M B  1st con g 5s 1936
N  Y 6c R B 1st g  5 s ....... 1927
N orbh B  1st con g g u 5 so l9 3 2  

Louisv 6c N ashv gen g 6s. 1930
Gold 5 s................................. 1937
Unified gold 4 s ................. 1940

R egistered.......................1940
Coll trust gold 58..............1931
Cecilian Branch 7 s ......... 1907
E H & N ash 1st g  6 s___1919
L Cin 6c Lex gold 4 4 s . ..1931
N O 6c M 1st gold Gs___1930
N O & M 2d gold 6 s ....... 1930

J-J
J-J
J-J
AIN
Al-S
M-S
j - n
M-S

A-O

A-0
A-0

J-J
J-J
A-O

M-N
M-N
J-J
J-J
A-O
A O
J-J
J-J
M-S
M-S
A-0
A-0

Q-J
o-J
J-D
M-S
J-D
M-b
J-D
M-S
M-S
A-O
M-S
Q-J
J-D
M-N
J-J
J-J
M-N
M-S
J-D

101 1014
120 .......
97% Sale

.........  7 3 4
114 . . . .

92 . . . .

*105 ........

6 9 4  70

1 1 9 4  Sale 
1 1 2 4 1 1 4 4  
111 ....
104

* 1 0 7 4 1 0 8

1 0 6 4
“9 3 ”

102 4  
*101

100 sale

1 1 1 4
105

1 1 7 4  118
*111 ......

1 0 0 4 1 0 1 4

1 1 4 4 .......
M-N j* 105 .......
J-J  1 2 7 4 1 2 8  
J-J ...................

«• IJ'rice Week* 8 Hanye
/•n d a y Han ye or 5*S 1 Since
M ay 29 Last Sale January 1

Hut A 8k
-103  ....... . 1

Low Hut h\ 
lOO Sep 0 01

Ao j A aw ilig ts

......... 108 1 0 0 4  F eb ’02 • •. -1
loo  Mar*98 . . .  *1

ilO  Sale n o  1 1 1 12 107 112%
6 1 4 .............. 82 82 1 81 85

* ......... 103 103 A pr’03 . . . . 1 0 0 4 1 0 5
109 *2 .. 1U93«i May’n . . . . 109 109%
1 0 9 4 ......... 109 4  Moy’03 105% 1 1 0 4

94 4  Sale 9 4 4  ,,4:,i 167 91 95
93 Sale 92% 93 8 90 94 4

1064 Mar’03 104  1 0 6 4

107 108 107 107%
” 1

1 0 5 4 1 0 9 4

.....................

1 1 2 4 ......... 1124 113 19 1124 1 1 3 4
113 *•» Mar’OO

......... 102 102 ~ May’03 
94 Mar’03

— 101% 1"2 
94 94

*104 ......... i(>4 May’03 
102 Oct *01

1024 104
102 103 103 May’03

104 % Mav’02 
1 0 6 4  Mar’03

...
102 4 103 4

..................... 1 ••0*y 106 4  
I 95 9596 .May’u3

* i i2  ......... 123 May *99 
87 4  May’02

9 8 4  Oct ’02
101 4  Oct ’99
loo  N ov’OO

1 0 7 4 1  10 107% 107% 2 107% 111

*120 ......... 124 May’01 
90 N ov’98 . . . .

......... i ‘25 4 1 2 5 4  Jan ’03 
1 2 6 4  N ov’02 
104% A pr’02

. . . T 2 5 4  i 2 5 4
. . . . . .  ..
.... ........................
............................ .

1 0 6 4  Jan ’03 •1064 106 4. . . . . .  . . . . . .
. . . ...................... 101 Mar’02

107 ....... 107 4  Mar’03 
10/ 4  Dec ’02 1 - - - -

107 4 1 0 7  4

102 May’0 2 |. . . .
122 4May*03 . . . .  

9734 99 I 9
7 4 4  F e b *03 . . . .  

114 M »V 03i.... 
91 May’031....

9 s 4 l o 2

69 4  694
6 3 4  Oct ’00

1194  1 1 9 4  
113 113
111 A pr’03|

110 4  F eb ’02

26

1US 108 
1 0 9 4  J ’ne’02 
113 4  U 3  4  
109 4  Oct ’99 
1 0 8 4  S e p ’02

96 May’03

100 Mar’03

118 J a n ’03

102
101
100
100
111

May’u3 
May’ll 3 
Oct ’00 

100
Jan ’02

105 4  Mar’03  
112 Mar’02 
112 4  Jan ’02 
112 4  A p r’02 
118 118 
11 L May’03 

1 0 1 4  
Jan ’02 
May’03 
D e c ’00 

114 4  May’03 
1 0 8 4  J a n ’03 
126 May’03 
124% A p r’02

101
100
112
106

10
. ..

1

15

2i

59

119 123 4
96 100
7 0 75

112 1 1 5 4
91 93 4

67% 71%

118 120 
113 113 *4
i l l  1 1 4 4

1 0 7 4  1 0 8 4
1 1 3 4 1 1 4

9 3 4  97

loo” ioo'

118 118

1014  1 0 2 4  
101 102

9 7 4 1 0 0 4  

i054 i054

1 1 5 4 1 1 8  ; 
111 112 
9 8 4 1 0 1 4

1 1 0 4 1 1 3 4
1 1 1 4 1 1 4 4  
1084 1 0 8 4  
125 129

M I S C E L L L N tO t’S  B O N D S—C o n tin u ed  on  N ex t P a a e .

Gn« and E lectr ic  L ight
Buffalo Gas 1st g  5 s ........... 1947
Uh G L A C  Co See P G 6c C Co
Columbus Gas 1st g 5 s___1932
Con Gas Co See PG «fcC  Co
Detroit City Gas g  5 s ......... 1923
Det Gas Co con 1st g 5 s .. .  1918 
E dE U U B k n  See K Co E L«fc P 
Ed E 111 See N YGi f e ELHt f c P  
Eq G L N  Y 1st con g 5 s ..  1932 
Eq G 6c Fuel See P G 6c C Co 
Gas& Elec Berg Co c g 5s. 1949 
Gr Rap G L Co 1st g 5 s . . .1915 
Kings Co El L & P g 5 s . . .  1937

Purchase money 6s.........1997
Ed El 11 Bkn 1st con g 4 s  1939 

Lac Gas Lot St L 1st g o s .e  1919 
Milwaukee Gas L 1st 4 s ..  1927 
M at Fuel Gas Co See Peop Gas

A-O

J-J

J-J
F-A

M-S

J-I)
F-A
A O

7 6 4  Sale 

107 . . .
7 6 4 7 6 4 5 76 79%

.........  99 9S May’03 
104 May’02

117 D e c ’02

6 1 4  Oct ’01 
107% D e c’00

— 96 99

*114 . . .

....................
A-O 119 1 2 0 4 125 Mar’03 120 125
J-J 9 3 4  Sale 93 4 9 3 4 i 93 4 9 6 4
Q-F 106 Sale 105% 106% 6 105 1084
M-N .................... 95 J ’ly ’02 . . . .

..............

. . . . . .

G as and E lectr ic  L ight
Newark Cons Gas con g 5 s  1948 J-D  
N Y G E L H 6c P g  5S ...1948  J-D  

Purchase money g  4 s . . .  1949 F-A 
Ed El fli 1st conv g  5 s ..1 9 1 c  M-S

1st consol gold 5 s...........1995 J -J
XY& QEIL&P 1st con g5«1930 F-A
Paterson & P  G <fc E g 5s. 1949 M-S 
Peo Gas 6c C 1st gu  g  6 s . .199-1 M-N

2d guar gold 6 s ..................1904 J-D
1st con gold 6 s ....................1943 A-O
Refunding gold 5 s .............1947 M-S
ChG-L<ftCke 1st g u g  5s 1937 J- Jl 
Con G Cool Ch 1st gu g o s . ’;b J -D 
Eq G 6c F Ch 1st gu g 6s. 1905 J J 
Mu Fuel Gas 1st gu g  5s. 1947 M-N 

Syracuse L ighting 1st g  5 s .’51 J -D 
Trenton G 6c El 1st g 5 s . .  1949)M-S 
Utica E L 6c P 1st s f g 5 s .1950, J - J

I
T 09 111

9 2 4  33 
104 105 
1 1 8 4 .........

n o  n o
92 May’03

104 4  Nlav’OS 
119 A p r’03 
103 May’03

4 107 112 
9 0 4  9 7 4  

104 107 
119 119 
102 107 4

100 ......... 102% Mar’03
102 4  Mar’03 
116 116 
105% A pr’03 
109 May’(>3 
107 May’03
103 May’03 
105 F eb ’03

i ’0’9 "’ Feb *01

”2*6

10 2% 103 4  
102 102 4  
116 125 4  
105 1 0 7 4  
106%109 
1 0 6 4  108 4  
10 2  103 4  
104 105

103% .........
117 ' .........
105 4 .........
107 109 
106 108 
103 105

! ! ” !! i ’0’9 ' —

•  N o  p r ic e  Friday; la te s t  bid and a sk ed  th is  w e e k . a D u e J a n  6 D u e  F eb  d D u e  A pr e D u e M a y  A D u e J ’ly  It D u e  A u g  o D u e  O ct g D u e D e o  .5 O p tion  s a le
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d Price 
F riday  

M ay 29

Week's 
Range or 
I^ast Sale

CO
w -Vi
0 0

Range 
Since 

Jan u ary 1

B id  A sk Low H igh Ao Low H ig h
M-S *113*4......... 116*8 Mar*02
VI- s 125*2 Aug’0‘2
M-S 75 J ’ne’02
M-S *107 ......... 113 N ov’99
J-J 99 ......... 99 99 10 98*8100
M-S ......... 108*2 110 *2  Mar’02
J - j .........  91*2 91*4 92 18 89*4 92
F-A 113 Mar’03 . . . . 113 114%
F-A 1 1 1 1 4 ......... 1 1 1 * 4  Mav’03 110% 113
F-A 109 ......... 115 D e c ’Ol
A-O 110 Mar’03 . . . . 1 1 0  1 1 1
M-S 100 Mar’01

A-O 101 *4 Sale L01*2 101*4 65 101 104*2
A-O 10378 Dec ’02
J - j 1 1 1  ......... 111 “May’03 • • • • 109*2 i  n  *2
J-D

J -J 78 Sale 78 79 23 76 80
J ’ly 25*2 26 25*8 26*4 220 24 28*4
J ’ly J 7 *4 Sale 17*4 18 106 14*4 18*4
A-O
A-O
F-A 96*2 Sale 95*4 9G78 59 93% 97
M-S 90% J ’l y ’01
M-S
J -D 10 2  ......... 105 May’OO

J-D 144*4......... 144*2 A p r’03 144*2145%
J-D *115*2____ 116*4 F eb ’03 . . . . 116*4 116*4
A-O *123 ......... 123 *2 A pr’03 . . . . 123*2 123*2
J-D 119 ......... 121 J a n ’02
M-N ......... 117 116 116 2 116 i ’2 0 %
M-S * ......... 100*2 1 0 1*2  1 0 1* 2 4 98 103*4

J -J
J-J 103 N ov’01
J-J 98 A p r’01

J-D 99 78 Sale 99*4 100 36 97*2 100*8
F-A 81*4 Sale 80*4 81*2 34 80 85
M-N ......... 103 10 2  10 2 1 101 104*2
A-O 86  Oct ’02
M-N ..........106 106 Sep ’02
M-S 8 8 * 2 ......... 90 May’03 • • • • 87*2 90
J-D ......... 103 10 2  10 2 6 102 105*2
F-A *......... lOS*^ 105*2 J ’i y ’02
J-D
A-O 108*2......... 108*2 108% 16 107*2 111
M-N 108 Sale 108 108 3 108 1 1 1 * 2
M-N 118 ......... 118 118 1 118 1 2 2
M-S 105 Sale 104*4 105 33 102*4 107%
M-S
F-A *......... 105 105 105 2 103 107*2
F-A 90*4 92 90*2 91*2 2 1 89 94*2
J-J * 1 0 0  ......... 10 0  May’01
F-A *103*2......... 103% May’03 • • • • 102*2 105*4
J-J 112*4......... 112 A p r’03 . . . . 112 113
A-O 1 12 *4  Sale 1 1 2  1 1 2 * 2 38 110*2115
A-O ......... 1 1 1 * 2 112t> D e c ’02
J-J 87*4 Sale 87*2 87*4 87 91*2
M-S * 1 0 0  .........
J -J 1 1 2 * 2  . . 110 *4  j ’l y ’ 00
J-J ........:  9 3 93 A pr’02
J -D 10 2  j ’Jy ’ 02
J-D 125 ......... 124 A p r’03 • • • • 124 127*2
Q-J 124% A p r’03 . . . . 124*8 125*2
M-S 94 ......... 94 May’03 . . . . 93 97*2
F-A 114 Mar’03 . . . . 114 115*2
Q-F 93 F e b ’03 . . . . 93 93
J -J 99 ......... 10 1*2  J ’ne’02

J-J *124 ......... 124 May’03 122*4 124
A-O 1 1 2 * 2 ......... 1 1 2 *2  1 12 *2 3 112 115
J -J 113 D e c ’99
J-J 116 J ’l y ’02
J-J 111 D e c ’99

J -J 102*2 103*2 10 2*2  10 2*2 5 100*2103*2
A-C 78*4 Sale 78*2 79% 247 73 79%

A-O

J-J 103 ̂  Sale 103*2 103*2 9 101 104
J-J ......... 103 102% Mav’03 . . . . 102 105*4
M-S 101*4......... 101 *4 May’03 . . . . 101 103%
M-S 1 0 0 * 2 ......... 100 May’03
M-S 109*2 Sep ’97
J-D i ’o’]> e ......... 100% Jan ’03 ibo% ibo%
J-D 99 D e c ’02 100  10 0
M-N 99% ) 00 100% A p r’03 .... 1100*8 1 0 0 %
M-N 98 . . . 99*o N ov’02
F-A .........  90*2 90 91% 96 89*4 94%
F-A *.........  89*2 90 90*4 3 89 91
F-A .........  89*2 90 May’03 89 92%
F-A 91 J a n ’03 91 91
J-J io ’8 ......... 108 Mav’03 107*4 108
J-J 106 J ’ne’93
J-J *114 .........
A-O
J-D
J-J 95 A p r’02
J-D
M-S 10 7*2  J :i y ’00
Sep L10*4 D e c ’Ol

BONDS
N . Y. STOCK E X C H A N G E  

W e e k  E nding  m a y  29

Pensacola D iv  gold 6s..

L N  A  & Cli See C 1 & L 
[fe 1 alien Coal See L  S & M S

M cK ’pt & B V See N  Y Cent 
M etropolitan E l See Man B y  
M ex Cent consol gold 4 s ..  1911

Equip <fc coll gold 5 s ....... 1917
2d se rie s  gold 5 s ...........1919

Coll tr g 4%s 1st Ser___1907
M exln tern at 1st con g 4 s .1977

Stamped guaranteed___1977
M ex North 1 st gold 6s ___1910
M idi Cent See N  Y Cent 
Mid ot N  J See Erie  
Mil L S & W  See Cldc & N  W 
Mil & Mad See Chic & N  W  
Mil & North See Cli M & S t P

Pacific E x 1st gold 6 s . . . 1921 
Soutli W est E x 1st g  7 s .1

1 st and refund  
M inn <fc St L gu & e B C R & N

Minn U n See S t P M <fcM

S t L D iv 1st ref g 4 s . . . .2 0 0 1

Tebo & N eosho 1st

Trust gold 5s stam p ed .a l917

St L Ir M& Sgen con g  5sl931  
Gen con stamp gtd g  5s 1931 
Unified & ref gold 4 s . .  1 

Verdi V I <fc W 1st g  5s. 1 
Mob A: Birin prior lien  g  5s 1945

M ortgage gold 4 s .............1945
Mob J ack & K C 1st g 5 s .1946 
Mob & Ohio new  gold 6s . .  1927 

1st extension  gold 6 s ../ i l9 2 7

Montgom D iv 1st g  5s. .1947  
St L 6c Cairo coll g  4 s . .e l930

Guaranteed g  4 s ...........1931
M & O coLL 4s See Southern  

Mohawk <fc Mai SeeN Y C & H  
Monongaliela R iv See B <fe O 
Mont Cent See S t P  M M 
Morgan’s La & T See S P Co 
Morris & E ssex  See Del L W
N ash Chat & S t L 1st 7 s .1913

1st consol gold 5 s .........1928
Jasper Branch 1st g  6 s ..  1923 
McM M W  & A 1 1st 6 s . .1917 
T<fcP Branch 1st 6 s . . . .  1917 

Nash Flor & Shef See L & . \  
N at of M ex prior lien 4*2S.1926

1st consol 4 s ..................... 1951
N e w H & D  See N  Y N  H  <fc H 
N  J June RR See N  Y Cent 
N ew  & Cin Bdge See Penn Co 
N  O 6c N  E prior lien  g  6s p l9 1 5  
N  Y B kln & Man Bell See L 1 
N  Y C en t&  H  K ir g 3^8.1997

R egistered ..................... 1997
D ebenture 5s o f . . .1884-1904

R egistered ........... 1864-1904
R egist deb 5s o f . ..1889-1904
Debenture g 4 s ___1890-1905

R egistered........... 1890-190.

R egistered .................. 1905
ake Shore e o llg  3*2S...199S  
R egistered ................  ..1998

Beech Creek 1st gu g 4 s . 1936

Beech Cr E xt l s t g  3%s 51951 
Cart <fc Ad 1st gu g  4 s . . .1981 
Clear! B it Coal 1 st s f 4 s. 1940 
Gout & Oswe 1st gu g  5s 1942 
Moll <fc Mai 1st g u g  4 s ..  1991 

Incom e 5 s........................1992

BONDS
N. Y. STOCK E X C H A N G E  

W eek  E nding  M ay 29
N Y Cent & H  l i—( Continued)

N  J Ju ne R gu  1st 4 s . ..1 9 8 6  F-A
R egistered ......................1986 F-A

N  Y  & Pu 1st con gu  g 4s 1993 A-O 
Nor & M ont l s t g u  g 5 s .1916 A-O 
W est Shore 1 s t 4s g u . . .2361 J-J

R egistered...................... 2361 J-J
Lake Shore consol 2d 7s. 1903 J-D

R egistered...................... 1903 J-D
Gold 3 ^ s ..........................1997 J-D

R egistered ...................1997 J-D
Det Mon & Tol 1st 7 s .1906 F-A 
K a A c fc G R ls tg u e 5 s .l9 3 8  J -J  
Mahon C’l RR  1st 5 s . .1934 J-J  

P itts McK & Y 1st gu 6s. 1932 J - J
2d gu ar6s ........................ 1934 J-J
M cKees & B V  1st g 6 s 1918 J -J  

Mich Cent 1st consol 6 s. 1909 M-S
5 s ........................................ 1931 M-S

R egistered...................1931 Q-M
4 s ........................................ 1940 J -J

R egistered...................1940 J-J
J L & S 1st g  3 *2*............1951 M-S
Bat C & S tu f 1 st gu g  3s. 1989 J-D  
N  Y Harlem g 3 *2S .. .2 0 0 0 |IV!-N

R egistered ...................... 2000 M-N
N  Y  <fc North 1st g 5 s . . .  1927 A-O 
R W<fc O con 1st ext 5s. h 1922 A-O 
Oswe & R 2d gu g  5 s .. .e l9 1 5  F-A  
R W & O T R ls t  gu ur 5s. 1918 M-N 
U tica & B lk R iv g u g 4 s . 1922 J-J  

N Y Chic & S t L  1st g  4s. 1937 A-O
R egistered......................... 1937 A-O

N Y & G reenw Lake See E n e  
N  Y & H ar See N Y C  As Hud 
N  Y Lack & W  See D L <fe W  
N Y L E & W See Erie 
N Y &  Long Br Sec Cent of N  J 
N Y cfc N  E See N  Y N  H A' H 
N YrN H & Har 1st r e g 4 s .l9 0 3  J-D

Convert deb certs $1,000........A-O
Small certs $100....................

H onsatom c R con g  5 s ..  1937 M- 
N  H & Derby con g  5 s . .1918 M
N  Y & N  E  1st 7 s ........... 1905 J

1st 6 s ................................1905 J
N  Y & North See N  Y Ctfe H  
N  Y O cfc W ref 1st g  4 s . .#1992 M-

R egis $5,000 on ly......... #1992 M-
N Y & P ut See N Y C  <fc H  
N  Y  & R B See Long Island  
N Y S & W  See Erie  
N  Y Tex & M See So Pac Co
Nor & South 1st g 5 s ........ 1941iM
N orf & W est gen g  6 s ....... 1931 M

Im provem ’t & ex t g  6s . .  19341 F
N ew  R iver 1st g  6 s ....... 1932
N  & W  R y 1st con g  4s. 1996

R egistered .......................1996
Pocah C & C jo in t 4 s ..  1941

C C <fe T 1st gu  g  5 s ......... 1922
Scio V  & N  E  1st gu g 4s 1989 

North Illin o is See Chi & N  W 
North Ohio See L E rie & W  
Nor Pac—Prior lien  g  4 s ..  1997

R egistered .......................1997
General lien  gold 3 s___a2047

R eg istered ...................a2047
C B & Q coil tr 4s See Gt Nor
St Paul-Dul D iv  g  4 s___1996

R egistered .......................1996
St P  & N  P  gen g  6s ___1923

R egistered certific’s . . l9 2 3
St Paul <fc Dul 1 st 5 s___1931

2d 5 s ................................. 1917
1st consol gold 4 s ......... 1968

W ash Cent 1st g 4 s ......... 1948
Nor Pac Ter Co 1 st g  6s . .  1933 
N or Ry Cal See So Pac 
Nor W is See St P  M & O 
Nor & Mont See N Y Cent
O Ind & W See C C C & S tL  

hio R iver RR 1st g  5s. 1936
General gold 5 s ................. 1937

Ore & Cal See So Pac Co 
Ore RR & N a v  See U n Pac 
Ore Short L ine See U n Pac 
Oswego & Rome See N Y C  
O C F & S t P  See C & N  W
P ac Coast Co 1st g  5 s___1946

ac of M issouri See Mo Pac 
Panama 1st s fund g  4 %s.. 1917 

Sink lund subsidy g  6s . .  1910 
Penn Co gu 1st g  4*23........ 1921

Guar 3 1-2S coll trust reg.1937  
G uar3*oscolltr Ser B ...1 9 4 1  
C St L & P 1st con g 5 s .1932

R egistered .......................1932
Cl & P  gen gu g  4 %s ser A . ’42

Series B ............................1942
Scries C 3 ̂ s ...................1948
Series D 3*28................... 1950

Erie & P itts  g u g  3^ 8  B .1940
Series C............................1940

N & C  Bdge gen gu g 4% sl945  
P C C & S t L g u 4 * 2 S A ...i9 4 0

Series B guar................. 1942
Series C guar................. 1942
Series D 4s guar............1945
Series E 3 ^  guar g ___ 1949

P itts  Ft W & C 1st 7 s . ..1912
2d 7 s ................................... 1912
3d 7 s ...............................h 1912

Penn RR  1st real est g 4 s . 1923
Consol sterling g 6 s ........1905
Convertible g 3%s............1912
Con currency 6s reg . . . <71905 
Consol gold 5 s ................... 1919

J-D

Price  
Prido.v 

M ay 29
B id

105
A s A'

109*4
*109
104*8
100
103

* 10*9 
*117 
*119 
*135 
*132 
*122 

1 1 1% 
121 *3

Sale 
109 k

103*4

11'
117%

102*4  Sale

129

*106*4
*103*4

101*4

111 ....
*130*4 . . . .  
*____ 131

98 78 Sale

93 Sale
107 ........

98*2 99

102% Sale

72*4 Sale

98 ........

l i e 1!*

108 n o  

99 .......

Week's 
Range or 
L ast Sale $  -

Low
105

H igh  
Oct ’ 02

105*2Nov’Ul

109 4: 110 4  
10.9 109*4
103*8 May'0:s 
102*4 Jan ’03 
102*4 103
105 Jan *03 
114 F eb ’02

124
139

Jan ’03 
J a n ’03

112 May’03 
123 *2 Mar’03 
127 J ’ne’02 
1 1 0  L e c ’Ol 
106*2 N ov’OO

11578 May’OO

119 4  D e c ’02 
118*8 May’03 
113*4 Jan ’02

107*8 F eb ’03 
102*4 103
103 May’03

100 D e c ’Ol
206 A p r’03 
188 May’03 
131*4 A p r’03

106*4 May’03 
105 May’03

100*2 101 
101 May’03

114 F eb ’03 
1334> A pr’03 
128 A pr’03 
132*4 J a n ’03 

9£T% 100 
10 0 *2  Jan !02 

92 93
107*2 J ’l y ’01 

99*4 9 9 14

1017e 102*4
102*8 May’03 

71*8 72*8
70*2Mar’03

1 0 2 *2 May’02

109*2

*114*4
*113

125 A p r’03 
132 J ’l y ’99
118 N ov ’02  
110 Oct ’02 

96*2 Mar’03 
94*2 F eb ’02 

116 *2 May’03

114*2 May’03 
108*2 J ’l y ’02

110 May’03

102
102
109
106
102

96
122*4

A p r’03 
A p r’02 
May’03 
Mar’03 
N ov’98 
Mar’03 
F e b ’03

121 Oct ’00

102 N ov’OO

105
111

11(1*4

*125 127
*......... 127

100*2........

95 *2 Sale

114

114*2 Jan ’03 
110*8 110*8 
116*2 F eb ’Ol 
106*4 N ov’02 

96 J a n ’03 
127*8 Oct *i)2 
128 J a n ’03 
130 A pr’01 
104 A pr’03

llange  
Since 

Jan u ary 1
A  o

29
55

Low H igh

109 111*4
109 111*2 
102*4 1 0 3 68 
102*4 102*4 
101 105*2

|105 105i...............
124
139

124
139

112 112*8 
123*2125*2

118 122*4

107*8 107*2 
102 105
102 103*4

206 221 
188 218 
128*4 131*4

13

133

72

*2

149

ioi

so

105 106*4
103*4 105

99 103*2
10058 101

114 115*4
;133 133*2 
,128 128 
L32 132*4

97*4 1 0 1 7g

90 94

95*4 96*4 489

99*4101

101*2104
100 103*8
71 7 3 7s
70*4 72*4

125 127

96*2 9S 

il5*4 i.16%

114 114*2

107 111 

102 102

107*4 110 
106 109*2

96 97
122*4 123

114*2114*2

110% 112

96 96

!i2 8 ~ i2 8 *

104 104

95*4 107*8

M ISC E L L A N E O U S B O N D S—Continued on N ext P a g e

F-A
F-A
A-O

-101*4 103 
86  Sale 

*......... 108

102 May’03 
85*o 87% 

115 J ’ne ’02
286

1102 105 
| 79 96*4

J-D 107 Mav’97 —

J-D 80 May’97 
106*4  Feb ’02

.....................
J -J
J -J 105 ' O c t’00
M-N
A-O 102*4......... 107 Mar’03 106*2 107*4
J-J
J-D

107*4 112 112 May’03 
105 F eb ’00

— 105% 112

F-A ......... 10 2 10 2  10 2 10 10 1  10 2
M-S
J-J

*.......... 78*2 73*4 78*4 
32 Jan ’00

2 77 81

M-S 34 F eb ’03 34 42%
Q-F 96*4......... 97*2  May’03 — 96% 101
J ’ly p  D ue Nov s Option sale.

T e leg ra p h  and T elep h one
Am Telep & T el coll tr 4s 1929 
Comm Cable Co 1st g  4 s . .2397

R egistered .........................2397
Erie T & T coi tr g s f 5 s ..  1926
M et T & T 1st s f g 5 s .......1918
M ut U n Tel Co See W estn Un 
X  Y  & N  J T el gen g 5 s . .1920  
N o W estn T eleg See W est Un 
W est Union col tr cur 5s. 1938 

Fd and real est g  4*2S...1950  
M ut U n T el s fund 6 s . ..1911  
N orthw estern Tel 7 s . . ,.1904

C oal and Iron
Cah Coal M in S e e T C l& B .  
Clear! B it Coal See N  YC<fcfl 
Col C & I D ev  Co gu  g  5s. 1909 
Dot Fuel Co gen  gold 6 s . 1919

J-J 96 *2 A pr’03 
100*2 A p r’02 
100*2  Oct ’00

96*2 96*2
Q-J
Q-J

.........  96*2

j - J 109 Oct ’99
M-N 114 N ov ’ 02

M-N 105*4......... 108*4 A pr’03 . . . . 108*4108%
J-J
M-N
M-N

......... 109%
103*8 Sale

110 May’03 
102*4 103*8 
109 A pr’03

” 9
109 110 
102 105 
109 109

J-J

J -J 55 N ov’OO
M-N ioS ___ 112 A pr’03 — i i 2  i i i

C oal and Iron
Col F  & I Co gen s f g  5 s . .1

Convertible deb g  5 s ___1911
Gr R iv Coal & C 1st g  6 s . .1919  
Jeif & Clear C & 1 1st g  5s. 1926

2d gold 5 s ........................... 1926
Kancfc H  C<fcC 1st s f gos.1951  
Pleas V al Coal 1st g s f 5s. 1928 
Roch<& P it C<fc I pur m 5s. 1946 
Tenn Coal T D iv  I s tg 6 s .a l9 1 7  

Birm D iv ls tc o n so l 6 s . .1917  
Cah C M Co 1st gu  g  6s. 1922 
De Bar C & I Co jhi g 6 s .1910 

Va Iron Coal& C 1st g  5s. 1949 
W h L E & P CCo 1 s t  g  5s. 1919
M an u facturin g  Industria l
Amor B icycle s f deben 5s 1919 
Am Cot Oil ex t 4 *2S........... 1915

N o  p r ic e  F rid ay ; la te s t  b id  an d  a sk e d  t h is  w ee k - a  D u e  J a n  b  D u e  F e b  e  D u e  M ay ^ D u e J ’n e
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N. Y. STOCK EXCHANGE  
W kkk Ending May  29

Penn BR—(Continued)

D li  K U<& Bge 1st gu 4 s g .’3G 
Gr ltd: I ex lHt gu g4  4« 1941 
Sun At Lewis le t g 48...1930  
U N J RR & Can geu -U. 1944 

Pensacola <& A ll See L A  N'unli 
Peo 6s East See C C C & St L
Peo <fc Pek Uu 1st g Os__ 1921

2d gold 4 K»s....................61921
PereAlarq— F & 1* M g Os. 1920

1st consol gold o s ...... 1939
Pt Huron Div l s t g  58.1939 

Sag Tus A H ls t g u g  4s. 1931 
Pino Creek reg guar Os... 1932 
Pitts Cm A St L See Penn Co 
Pitts Clev 6c Tol 1st g Os.. 1922 
Pitts Ft W 6s Ch See Penn Co
Pitts June 1st gold Os....... 1922
Pitts A L Erie 2d g 5 s ...a l9 2 8  
Pitts McKees 6c Y See N Y Cen 
Pitts Sli 6c L K 1st g 5 s . ..1940

1st consol gold os............. 1943
Pitts 6c West 1st g 4 s........ 1917

J P M 6c Co certls...................
P itts Y 6c Asli 1st con os. 1927
I )  ending Co gen g 4 s ........1997

XV Registered......................1997
Jersev Cent coll g 4 s . . .  1951 

Rensselaer 6c Sar See D 6b H 
Rich 6c Dan See South Ry 
Ricli 6c Meek See Southern
Rio Gr West 1st g 4 s..........1939

Consol and col trust 4s .1949 
Utah Cent 1st gu g 4s.o l917  

Rio Gr June 1st gu g 5 s . ..1939
Rio gr So 1st gold 4 s..........1940

Guaranteed....................... 1940
Rocli 6c P itts See B R 6c P 
Rome Wat 6c Og See N  Y Cent
Rutland 1st con g 4 4 s ___1941

Rut-Canad 1 st gu g 4 Sis. 1949
Sag Tus 6c 11 See Pere Marq 

alt Lake C 1st g s f Os.. 1913 
8 t Jo 6c Gr Lsl 1st g 3-4S..1947 
St Law 6c Adiron 1st g 5s. 1990

2d gold 6s...........................1996
St L A Cairo See Mob & Ohio 
St L A Iron Mount See M P 
St L K C A N  See Wabash 
St L M Br See T  RR A  of S t L 
St L 6c S Fran 2d g Os Cl B 1900

2d gold 6s Class C...........1906
General gold 6s_______ .1931
General gold 5s................ 1931
St L 6c S F RR cons g 4 s .. ’96 

Southw Div 1st g 5 s . .1947
Refunding g 4 s ............ 1951

K C Ft S 6c M cung 6S..1926 
K C Ft S 6c M Ry ret g 4s 1930

Registered......................1930
St Louis So See Illinois Cent 
St L S W 1st g 4s bd ctts.1989  

2d g 4s me bond c tfs ...p l9 S 9
Consol gold 4 s .................. 1932
Gray's P t Ter l s t g u g  5s 1947 

St Paul As Dili See Nor Paciiic 
St Paul M 6c Man 2d Os... 1909

1st consol gold 6 s............. 1933
Registered......................1933
Reduced to gold 4 4 s --  1933

Registered..................1933
Dakota ext gold 6s.........1910
Mout ext 1st gold 4s___1937

Registered......................1937
E Minu 1st iliv 1st g 5 s . .1908

Registered......................1908
Nor DiV 1st gold 4s___194s

Mum Union 1st g 6s___1922
Mont C 1st gu g 6s.........1937

Registered..................... 1937
1st guar gold 5 s...........1937

W ill 43 S F 1st gold 5 s .. 1938 
St P 45 Nor Pac See Nor Pac 
St P 43 S’x  City See C St P M AO 
S F e  Pres A Ph 1st g 5 s . . .194: 
S A  6c A P See So Pac Co 
S F  A N  P  1st sink f g 5s. 1919
Sav F 6s W 1st gold 6s___1934

1st gold 5s......................... 1934
St Jolm’s D iv 1st g 4 s .. .  1934 
Ala Mid 1st gu gold 5 s .. 1928 
Bruns 6c W 1st gu g 4 s . . 1938 
Sil Sp Oca 6c G gu g 4 s .. 1918 

Scioto V al 4s N  E See Nor 6c W 
Seaboard Air Line g 4 s . . .  1950

CoU tr refund g 5 s .........1911
Seab 4s Roa 1st 5 s...............1920

Car Cent 1st con g 4 s .. .  1949 
Slier Shr 6c So See M K 6c T 
Sil Sp Ooa 43 G See Sav F 6c \V
Sod Bay 6c So 1st g 5s....... 1924
So Car 6c Ga See Southern 
So Pac Co—Coll tr g443--1905  

Gold 4s (Cent Pac co ll).4*1949
R egistered.................. 41949

A 6c N  W 1st gu g 5 s___1941
Cent Pac 1st ref gu g 4s 1949

Registered......................1949
Mort guar gold 3 4 s . .41929

R egistered...............41929
Gal Har & S A  1st g 6 s . .1910

2d gold 7 s....................... 1905
Mex A Pac 1st g 5 s___1931

Gila V  G A N  1st gu g 5 s. 1924 
Hous E 6s W T 1st g 58.1933 

1st guar os red.......... 1933

Pries 
hYidau 
Jlay  29

Weetfs 
Hange or 
Last Sale

i J I
K

Hangs 
Since 

January 1

M-N
Hid Ask Low High Ho Low High

M-S 102 Nov’97
M-N 1124 Xiar’ou
F A *103 .........
J-J *109 ......... i l l  i ie c ’02
J - J *101 .........
M- 8 I l l  ......... 117 Muy'OO

O F 124 4  Apr’03 1244127
M-N lo l  O ct’00
A O *.........1204 1204 1 2 0 4 i 119 1214
M-N 107 ......... 109 109 *> 109 111
A-O 100 1094 109 109 2 100 113
F A
J-D ......... ........... 137 Nov’97 . . . . . .  . . . . . .

AO 107 4  Oct ’98

J-J *116 ......... 120 O ct’01
A-O * 1 1 2 4 ......... 1124  D ec’02 . . . .

A-O 119 N ov’02
J-J 98 J ’ly ’97
J-J 1004101 100 4  XIar’03 1004 10041004 F eb’03 100 4  100 4
M-N *112 4 ......... 120 4  D ec’02
J-J 97 4  Sale 97 97 4 131 9 5 4  9 8 4
J-J 96 May’03 • • • • 96 96
A-O .........  9 1 4 92 4 -May’03 . . . . 9 14  96

J-J 98 ......... 98 P8 0 94 99
A-O *.........  904 91 XIay’03 • • • • 88 92
A-O 97 J a n ’02
J-D 1104 F eb’03 1 1 0 4 1 1 2 4
J-J 8 0 4  J ’l y ’02
J-J 92 XIar’03 — 92 92

J-J
J-J 1014 Nov’Ol

J-J
J-J 87 ......... 88 83 3 87 94
J-J
A O

M-N

/

1 0 4 4 ......... 105 XIay’03 105 106
M-N 104 4 ......... 1034  May’03 • • • • 1034106
J-J 1 2 7 4 ......... 127 4  XIay’03 • • • • 1274129
J-J 1134115 1 1 3 4  1134 4 110 115
J-J 95 4  J a n ’03 . . . . 9 5 4  9 5 4
AO 100 ......... 100 Jan *02
J-J 85 78 Sale 8 5 4 80 8 5 4  9 i*8
M-N 118 ......... 124 XIar’03 124 124
A O .........  86 S5 May’03 . . . . 85 8 8 4
AO

M-N 9 4 4  Sale 94 95 19 9 3 4  9 7 4J-J 81 Sale 81 82 7 81 8 5 4
J-D * 8 2 4  84 83 May’03 . . . . 81 86
J-D

A-O 109 1114 113 4  F eb ’03 1 1 3 4 1 1 3 4
J-J 1 3 2 4 ......... 1 3 2 4  132 4 2 1 3 1 4 1 3 5 4J-J . . . . . .  . . . . . . 140 May’02 . . . .
J-J n o  ......... 111 XIay’03 si i0 9  1114
J-J 1 1 6 4  Apr’01
M-N 1114  Sale 1 1 1 4  1114 1 111 114
J-D 102 ......... 102 4  XIay’03 102 104
J-D 106 XIay’01
A-O 102 ......... 104 XIay’03 1 0 3 4 1 0 5 4A-O
A-O
J-J •mmmmm 128 A pr’02
J - J 132 ......... 134 XIar’03 1*34 1*344J-J 115 A pr’97
J-J 118 4 1 1 9 118 4  XI ay’03 i l 8 4 i l 8 4J-D 125 4 F e b ’02

M-S 111 Aug’01
J-J 1134 D ec’OlA-O 126 ......... 128 ' Oct *02
A-O 1 1 3 4 ......... 123 D ec’99
J-J •••..« . . . . . 95 4  Nov’Ol
M-N 109 4 ......... 111 Apr 03 111 112*4J-J * 92 ......... 87 Aug’Ol
J-J 95 4  May’03 —
A-O 8 1 4  Sale 8 1 4  8 1 7s 11 79 8 4 4M-N .........102 102 102 6 1 0 1 4 1 0 3 4J-J 1 1 0 4 ......... 1114 Xtay’03 1 1 1 4 1 1 1 4J - J * 93 ......... 95 4  F eb ’03 — 95 4  9 5 4

J-J 102 Jan *03 . . . . 102 102
J-D 9 9 4 1 0 0 10 0  10 0 5 98 1 0 0 4J -D 9 0 4  Sale 90 904 34 8S 92 4J -D 95 A pr’02
J-J ......... ido 1 0 5 4  F eb ’03 105 4 1 0 5 4F-A 9 3 4  Sale 9 8 4  9 84 32 98 102
F-A 99 4  Mar’03 9 9 4  994J -D 87 88 88 88 3 84 8 84J-D
F-A 1104 F eb ’03 1104112
J-D 105 F eb ’03 105 105
M-N i ‘03‘4 ......... 1 0 9 4  Jan ’03 1074  10978
M-N 109 4  F eb ’03 110941094
M-N 105 Xlav’03 105 105
M-N 1 0 2 4  D ec’02 1

B O N D S
N. Y. STOCK EXCHANGE I t  

W eek E n d i n g  May 29

Southern Pac Co—( Can tinned )\
11 A TC 1st g Saint gu .. 19371 J-J  

Consol g Os int guar... 19l2| A O 
Gen gold 4s int guar.. 19211 A-O 
Waco A N W div ls tg 0 r t’3O|M N 

Morgan’s La 4s T 1st 7s. 1918 a -0
1st gold Os.....................1920

N Y T4s Mex gu 1st g 4 s .1912
No of Cal 1st gu g Os----1907

Guaranteed gold 5s__ 1938
Ore A Cal 1st guar g 58.1927 
S A 6c A Pass 1st gu g 48.1943 
So P of A rgu I s tg 6 s .. .c l9 0 9

1st guar g Os...............cl910
S P of Cal 1st g 6 s...........1905

1st g 6s series B ...........1905
1st g 6s series C 6c D ...1906  
1st gGs series E 4s F ...1912
1st gold 6 s ......................1912
1st con guar g 5 s.........1937

Stam ped....... 1905-..1937
S Pacof N Mex 1st g 6 s . .1911
S P Coast 1st gu g 4 s----1937
Tex 6c N O 1st 7 s............. 1905

Sabine Div 1st gGs---- 1912
Con gold 5s....................1943

Southern—1st con g 5s---- 1994
Registered.....................1994

Mob 4: Ohio coli tr g 4 s .. 1938 
Mem Div 1st g 4 4 -5 s ...l9 9 6
St Louis div 1st g 4 s__ 1951
Ala Cen R 1st g 6 s.........1918
Atl 43 Danv 1st g 4 s ....... 1948
Atl 6c Yad 1st g guar 4s. 1949
Col 43 Greenv 1st 6 s....... 1916
E T Va 6c Ga Div g 5 s ..1930

Con 1st gold 5s............. 1956
E Ten reor lieu g 5s....... 1938
Ga Pac Ry 1st g 6 s.........1922
Knox 6c Ohio 1st g 6 s ...1925
Rich A Dan con g 6s___1915

Equip sink fund g 5 s . .1909
Deb 5s stamped............. 1927

Rich 43 Meek 1st g 4 s . . .1948
So Car 6c Ga 1st g 5 s---- 1919
Virginia Mid ser C 6 s . . .1916

Series D 4*5s.................1921
Series E 5s......................1926
General 5 s......................1936

Guar stamped...........1936
W O 43 W 1st cy gn 48..1924  
W est N  C 1st con g 6 s .. 1914 

S & N  Ala See L A N  
Spok Falls & Nor 1st g 68.1939 
Stat ls l  Ry 1st gu g 4 4 s . .  1943 
Snub A Lew See Penn RR 
Syra Bing A N  Y See D L 6c W 
^P ebo& N  See M K & T 
X er A of St L 1st g 4 4 s . .  1939

1st con gold 5s....... 1894-1944
St L M Bge Ter gu g 5 s .1930 

Tex & N O  See So Pac Co 
Tex 43 Pac E D iv 1st g 6s . .1905

1st gold 5 s.........................2000
2d gold inc 5s.................. 92000
La Div B L 1st g 5 s....... 1931

Tol A O C 1st g 5 s...............1935
W estern Div 1st g 5 s .. .  1935
General gold 5 s................ 1935
Kan 6c M 1st gu g 4 s__ 1990

Tol P 43 W 1st gold 4 s___191
Tol St L A  W prlien g  3 4 s .1925

50-year gold 4 s .................1950
Tor Flam 6c Bull 1st g 4s./tl940
U lster 4s Del 1st con g 5s 1928 

n Pac RR 6c 1 gr g 4 s .. 1947
Registered......................1947

1st lien convert 4 s......... 1911
Registered......................1911

Ore Ry 6s Xav con g 4s. 1940 
Ore Short Line 1 stg 6 s ..  1922

1st consol g  5 s...............1946
4s A participating___192

Utah 6c Nor 1st 7 s.........1908
Gold 5s.............................1926

Uni N J RR 6s C Co See Pa RR 
Utah Central See Rio Gr Wes 
Utah & North See Un Pacific 
Utica 43 Black R See N  Y Cent
V er Val Ind 43 W Sec Mo P 

irginia Mid See South Ry 
Va 6c Southw’t 1st gu 5s.2oi)3
W abash 1st gold 5s....... 1939

2d gold 5s..................1939
Debenture sen es A ....... 19391J-J

Series B .......................... 1939 J - J
1st lien equip s Id g 5 s .. 1921 IV1-S 
Det 6c Ch Ext 1st g 5 s .. 1941 J-J  
Des Moin Div 1st g 4 s ..  1939 J-J
Om Div 1st g S tjs...........1941 A-O
Tol 6c Ch Div 1st g 4s. ..1941 M 
St Chas Bridge 1st g 6s. 190S A-O 

Warren See Dei Lac 6c W est 
Wash Cent to eN o rP a c  
WTash O A W See Southern 
W est N  Y 6c Pa 1st g 5 s .. 1937

Gen gold 3-4s....................1943
Income 5s....................... rfl943

W est No Car See South Ry 
W est Shore See N  Y Cent 
W Va Cent 6c P  1st g 6 s . .1911 J-J  
W heel’g A L E  1st g 5 s .. .  1926 A-O 

Wheel Div 1st gold 5 s ..  1928 J-J  
Exten 6s Imp gold 5 s .. .  1930 F-A
1st consol 4 s ......................1949 M-S

W ilkes 6c East See Erie 
Wil 6s Sioux F See St P XI A XI 
Winona 6c St P See C 6c N  W 
Wis Cent 50-yr 1st gen 4s .1949 J -J

J-J
A-O
J-J
A-O
J-J
J-J
J-J
J-J
AO
A O
AO
AO
A-O
M-N
M-N
J-J
J-J
F A
M S
J-J
J-J
J-J
M-S
J-J
J-J
J-J
J-J
A-O
J-J
J-J
M-N
M-S
J-J
J-J
J-J
M-S
A-O
M-N
M-N
M-S
M-S
M-S
M-N
M-N
F-A
J-J
J-J
J-D

A-O
F-A
A-O

M-S
J-D
Mai
J-J
J-J
A-O
J-D
A-O
J-J
J-J
A-O
J-D
J-D
J-J
J-J
hfl-N
M-N
J-D
F-A
J-J
F-A
J-J
J-J

P rice  
L Y ld a y  
M a y  2 9

Week's  
Lange or 
Last Sals ‘< < \

Hangs
S ince

' January 1
H id  Ask Low H ig h A 0 Lovj l l iy tk
1114 Sale 1114 1114 1 110 1114
107 ....... . .... ,111 112
.........  92 92 May’03 . . . . 904 94 4

. _ . . .  . . . . . . 127 4 Feb’02 ....
127*4......... 130 Nov’02 . . . . |................

J-J
M-N
F-A

J-J
A-O
Nov

115

’ 79*8 Sale

103 4
104 ‘4 
106 4  
1164  
1164 
108 4
105

112

167

......... 107
116 Sale

94 .......
* 1 1 3 4 .......

9 5 4  97
*112 ......

.......  96
88 ......

116 4  Sale 
115 Sale
......... 114
122 ......
122
1 1 8  ::::::

* 99 4 .......
1 0 9 4 ....... .
1054  . . . .  
114 . . . .
110 . . . .  
I l l  . . . .
.........113

*.........1134
89 . . . .

1 1 5 4 . - .

1234

109 Sale
1 1 6 4 .......
......... 114

1184
- 90

Sale 
93 4

122 Sen

113
1054
79

1104
1114
103 4
1044
1064
1194
119no
107 4
112

Jan ’01
Nov’Ol 

80. 
A pr’03
A  p r ’ O
M h v ’ 0 3
May’03
Mfty’03
l-vii’i
Mar*03 
Xlay’o3 

107 4  
XI ay’03

lb

108
1114
105
116
117
94

1124
9 54

120
95

XI ay’02 
Oct ’02 
A pr’03

116*4
F eb ’03

94
Apr’03 

954  
Mai ’01 
D ec’02

120 S ep ’02
116 1164
115 115
114 J a n ’03
122 XIar’03 
124 4  F eb ’03 
118 A pr’03 
1014 J ’ly ’OO 
1094  Apr’03
92 Sep ’02 

1064 XIay*03
123 F eb ’02
112 F eb ’03
115 J a n ’03 
110 110
113 4  XI ay’03
93 F eb ’03 

115 4  XIar’03

117 J ’ly ’OO 
1044S ep  ’02

109 109
1164 Apr’03 
1174X1 ar’03

112

102
118
87

111
113

113

90
86.

96 
110 
102 4

92 
Sale 

74 4  
98 4

Sale

9 6 4  Sale
100
125
113

9 1 4
n o

Sale

Sale
Sale

115 .........
105 4  Sale
1 0 1 4 ....... .

7 4 4  Sale

.........  954

. . . . . .  85

95
30

1184

XI ay’03
1184  

XIay’03 
Jan ’03 
Xlay’03 

1134  Nov’02 
107 Feb’03 

92 4  XIay’03 
91 XIay’03 
8 5 4  86
74 74
98 A pr’03 

110 Apr’03 
1024  102 4
1024M aj 
9 6 4  98

1 0 5 4  Jan ’03 
r 9 9 4  100 
1254 1254  
113 XI ay’03 
9 1 4  92 4

115 Nov’02 
1144  Apr’02

103 4  XIay’03
115 4  1164  
105 4  1054
1 0 1 4  Apr’03
734 764

104 4  D ec’02 
109 Xlav’03

97 May’02 
8 4 4  XIay’<*3
98 XLar’02 

1094 XIar’03

1174 XIay’03 
9 8 4  A pr’03 
40 Alar’01

109 .........
......... 1144
......... 113
......... 112

91 Sale

I 79 
1 104 

,111 
103
1044 
1054 
11941194 
119 1194.no no 

1 1 0 7 4 1 1 0  
112 112

8 6 4  
1104 
1 1 1 4  
0 5 4  

104 4 
106 4

48

* I! 
. . .  

4

101 105
{1144 1184 
116 117
93 *o 97 4  

112411:14  
9 5 4  98 4

115 
115 
1 14
122
123

1164
1194
1154
124
1244

1 1 6 4 U 8

109 1114

106 108
112 112 
115 115
110 1164  
1 1 3 4 1 1 -4  
93 93

115 1154

2 .  .  .  .  .  . . . . a

109 1124
1164118
1 1 7 4 1 1 7 4
102 102 
115 1184  

87 100
111 111 
1114 1 1 3

1144  Jan ’02
112 Apr’03
113 S ep ’02 
110 XIar’03

9 0 4  9 1 7g

91*8 Sale 9 1 4  92

107 
90
89 
8 3 4  
74 
98

— i 100 n o 1-
184: 101 4 103a 

-1 0 1 .4  1031

107
97 
92 
86 
80
98

1645

22r*J
4

104

9641071  
1054 105!

9 9 4 1 9 2  
123 1271
1114114  

90 981

101 103 4
50 115 118

1 1044111
. . .  100 1 0 1 4  

1125 | 67 8 4 4

11

108 1097a

’ 81** *854
108 1094

1 1 7 4 1 1 8 4  
9 7 4  1014

112 1164
n o  n o
90 9 3 4

54 90 92 4
M IS C E L L A N E O U S  BONDS—C oncluded.

Mainline curing A  Industrial
Am Hide 6s L 1st s f g 6a..1919 
Am Spirits Mfg 1st gG s..1915 
Am Thread 1st col tr 4 s .. .  1919 
Bar 6s S Car Co 1st g 6s. ..1942  
Consol Tobacco 50-yr g 4s. 1951 
Distil Sec Cor con v 1st g 5 s .’27 
Distill of Amur coll tr g 53.1911
111 Steel Co deb 5s...............1910

Non-conv deben 5 s.........1913
Int Paper Co 1st con g 6s. 1918 
Knieker Ice (Chic) 1st g 5 s .’28 
N at Starch Mfg Co 1st gGs 1920 
N at Starch Co s f deb 5 s .. 1925 
Stan Rope 6s T 1st g 6 s . . .1946

Income gold 5s.................1946
U S Leath Co s f deb g 6 s ..l9 1 3  
U  S Shipbldg coll A mge 5 s .’22 

1st s f  5s g “A”.................1932

M-S
M-S
J-J
J-J

90 Sale 

.........  79
90
88
SO

105

91
XIay’03 
Jan ’03 
Jan ’00

!> 90
83
80

9S
944
SO

F-A 61 Sale 60 614 822 60 674
A-O 65 Sale 65 6 6 4 74 65 77
J-J 100 XIar’03 9 84  100
J-J 99 Jan ’99
A-O 100 XI ay’02
F-A i 0 6 4 ......... 1064 1064 5 1 0 5 4  n o
A-O 93 F eb ’03 93 93
M-N ......... 95 95 Mar’03 94 95
J-J 70 72 4 70 Mav*03 69 80
F-A 59 78 61 60 61 5 60 68
. . . . 6 8 8 May’03 8 1 3 4

M-N n o ^ m i s 1114  May’03 1 1 1 4 1 1 4 4F-A 91 Jan ’03 91 91
J-J 40 4  Sale 4 0 4 47 11 4 0 4 80

U S Steel Corp col tr 2d 5s.d ’63 
M iscellaneous

Adams Ex coi tr g 4 s......... 1948
Am Dk A Imp 5s 6e«CeiitXTJ 
Am SSC oot W Va g 5 s . ...1920  
B’kl’n FerryCo 1st cons g 5s ’48 
Chic Jc A St Yard col g 5s. 1915 
DetM 6c XI Id gr incom es.. 1911 
Hoboken L A I  gold 5 s . ..1910  
XIad Sq Garden 1st g 5 s . .1919 
Xian Bch H 6c L gen g 4 s . .1940 
Newp Ne Ship & D D 5 sd l9 9 0  
N Y Dock 50-yr 1st g 4 s ..1951 
St Joseph Stk Yds 1st 44^.1930  
St L Ter Cupples Stat’n A Prop 

Co 1st g 4 4 s  5-20 year.. 1911 
S Yuba Wat Co con g 6 s . .1923 
Sp Val Wat Works 1st 6s 1906 
U S Red 6c Ref 1st s f g  6s. 1931

XI-N

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

8 6 4  Sale 

1034 Sale

103

8 4 4  8 6 4

1034 104
1 0 0 4 J ’ne ’02 
73 Mar’03 

111 Mar’01 
83 84

2406 

15

8 4 4  8 6 4  

103 106

7 3 *  7 6*

84 Sale 8 S3 '954

50 F eb ’02 . . . . ....................
.........  9 1 4
1 0 1  .........

9 1 4  9 1 4 5 89*4 95

101 F eb ’97 
1 1 3 4 J ’ly ’00 
82 Apr’03

1 0 1 4 .........
s i 82 85

• N o  p rice  Friday; la te s t  bid and ask ed , a  D u e  J a n  b  D u e  F eb  c D u e  M ar d  D u e  A pr g  D u e J ’n e /i-D u e J ’ly  k  D u e  A ug p  D u e N ov  q  D u e D eo  s  O ption  sa le



BOSTON STOOK EXCHANGE—Stock Record, Daily, Weekly and Yearly
S h a r e P r ic e s —N o t P e r  C e n tu m  P r i c e s S T O C K S

B O S T O N  ST O C K  
E X C H A N G E

Sales 
of the 
Week 

Shares

Jiange for Year 
1903

l/lange tor Previoru 
Year(1902)

Saturday 
May 23

Monday 
May 25

Tuesday 
May 25

Wednesday 
May 27

Thursday 
May 28

Friday 
May 29 Lowest Highest Lowest Highest

R a i l r o a d s
75  76% 73*4 7434 7 4 *8 7 4  78 75*4 753s 733s 74*4 74*4 74*4 A tc li T op  A- S a n ta  FclOO 3 ,5 9 8 73*4 May 25 89  78 Jan  10 743s Jan 96*2 Sep
9534 96*4 9 4 *4 95 *95*2 9 5 34 95*4 95*2 95 95 95  95*i H o p r e f .................. 100 8 3 2 94*4 M ay2 5 103*4 Jan  10 95*2 M ar 106 Sep

2 5 4  255 254  254 254*2 254*2 254*2 254*2 2 5 4  254 2 5 4  2 5 4 B o sto n  & A lb a n y ___100 209 2 5 4  M ay 2 3 262  *2 F eb  4 256*2 D ec 266  May
1 4 5 l4 145*4 *145*4 145*2 145 *4 146 145*4 145*4 145*4 145*4 145*4 145*4 B oston  E le v a te d ........ 100 397 142 A p r  2 154 J a n  5 149  *2 D ec 173 *2 M ar

*23 9  241 2 3 9  239 2 3 8  2 3 8 239  239 *237 2 4 0 2 4 0  2 4 0 B o sto n  & L o w e ll ........ 100 148 2 3 8  M ay 2 6 2 5 0  A p r  8 2 3 6  J ’ne 2 4 8  A pr
175 175 174  174 174  175 1 7 3  174 *173 175 170  171 B oston  A  M a in e ........ 100 159 170 M ay 2 9 195 Jan  5 190*2 N ov 209  A pr

*17 3  174 *173 175 *173 175 ’ 173  175 Last Sale 173 M ay’03 Do p r e f ..................100 . . . . . . 173 A p r 27 177 A p r2 2 171 Oct 183 A pr
* 2 9 8  3 0 0  *4 *298 300*4 2 9 8  2 9 8 3 0 0  300 *209 300*4 *299  300*4 B oston  A  P r o v id e n c e  100 35 2 9 8  M ay 2 6 305  M a r l 3 297*2 J ’n e 3 0 7  M ar

1 4 9  149 149 149 *147 149 147 149 1 4 9  149 ♦..........  I5 u C ine J u n e  K v A  U  S Y 100 72 147 M ay 2 7 157 J a n  6 1150 Sep 172 M ar
* 1 1 7  118 118 138 *117 118 118  118 . . . . . .  . . . . . . • ••« ........ D o p r e f .................. 100 25 1 18 A p r  9 125 J a n  2 123  N ov 136 Mar
* .......... 193 * .......... 193 * .......... 193 * .......... 193 193  193 *191 195 Con A  M on t Q la s s 4 . .1 0 0 13 191 M ar 4 196*2 M ar24 196 N o v 202  J a n
*16 8 *168 .......... ♦168 .......... *168 .......... Last Sale 265*2 M av’03 C onn A  P a ss K iv  p ref 1 00 160 J an  5 170  3 1 a r l9 160  .1 ’ ne 166*0 F eb
* . .  . . 2 8 6 *280  285 *280 285 *283 2 8 8 Last Sale 286 A p r ’03 C o n n e c tic u t R iv e r . .1 0 0 281 *2 J a n  27 286 F eb  19 2 8 0  Oct ,;>9 5  F e b

1 4 0  140 *139 140 * 1 3 6  1 3 8 1 3 8  139 137  137 ♦136 1 3 8 F itc h  bur ir p r e f ............ 100 2 1 8 137 * M ay28 143*2 F eb  10 141  D ec 148  M ar
*42 45 *42 45 *42 45 *42  45 Last Sale 42 M ar’03 H o u sto n  E l’tr ic  co m . 100 42  M ar 9 42  31ar 9 47  J ’ly 50  J ’ne

Last Sale 2 73*2 M ay’03 M aine C en tra l ___ 100 173 *2 M a v lo 180 F e b 10 172 J a n 178*2 J ’ly
29*4 29*2 29 29 28*2 29 23*2 29 28*2 28*2 28*4 2 S 34 M ass E le c tr ic  C o s___ 100 418 2 63* A p r 8 3 7 34 F e b l 8 33 D ec 4 5 78 A p r

*8 6  .......... 86  86 86*4 86*4 85  80*2 85  86 86 86*4 D o p r e f ..................100 509 84*4 A pr 7 96  J a n  7 92  Jan 99 J ’ne
*26*4 2 7 14 *25*2 26*2 * 2 5 *2 2 6 *2 24*4 24*4 24*4 24*4 M ex ican  Cent.ra! 100 1U8 24*4 M ay28 22*2 D ec 31 Mar
1 8 9  ^  13934 189  18934 1 8 9  190 189*2 190 1 9 0  *2 191*2 191 191*2 N Y N  H  A  H a r t . . . .  100 941 *188*gMay21 225  J a n  7 2 1 0  Jan 254  A p r

*16 3  168 *163 168 *163 168 *163  168 165  165 "163 168 N o rth ern  N  H ............ 100 1 165 M ay 15 173*2 31 ar 3 170 Jan 175 J a n
*22S  232 *228 232 *228 232 *228 232 Last Sale 230 M ay’03 N o r w ic h  A  W or p ref 100 . . . . . . 2 3 0  J a n  6 232 3 I a r l l 2 3 0  Jan 238  A pr
*20 3  205 * 203  205 *202 203 2 0 3  2 0 3 202 202 202 202 Old C o lo n v .................... 100 40 202 M ay28 212*2  F e b  13 2 0 6  D ec 217  A pr

* 8 7 34 89 * 8 7 34 88 *87*2 88 87**4 8734 *86*2 88 *85*2 87 Pere M a r q u e tte .......... 100 100 78  A p r  14 91  31 ay 11 68 M av 85*4 S ep
*78  79 *78  79 7 8  78 7 7  7 8 *77 79 77  77 D o p r e f ..................100 155 75 A p r i l 85  J a n  9 79 *2 M ay 91 J ’ly

*..........  5 0 5 0  50 R u tlan d  p ref 100 10 50 A p r  7 6 4 7e D ec 125*4 M>r
*21 23 *..........  2 1 ♦.........[  2 1 *..........  21 Last Sale 25 J a n  ’03 S avan n ah  E le c  com  100 25  J a n  12 31 .T’lv

* ..........  78 *..........  78 *..........  78 *..........  7 8 La s t S a lt SO F e b ’03 S e a tt le  E lectric. 100 75  J a n  5 8 4 34 J a n  10 .58 Ja il 90  M ay
*10 0  1 0 1 1 0 0 *2100 *2 '1 0 0  1 0 1 *10 0  1 0 1 ’ .......... 100 D o  p r e f .................. 100 60 99*^ A p r  17 104 *2 Jan  6 103 Oct 110 M ar

8 6 % 37% 84  85% 85*8 853s 8 5 34 85% 82%  83% 8 2 34 83  5e U n ion  P a c if ic .............. 100 3 ,3 3 8 82% M ay2S 104 *2 J a n  9 93®b D ec 113 A u g
* 9 0  90*4 *88*4 8 8 34 883g 8 8 % 89*4 89*4 "88*4 8 S ‘;.j D o p r e f .................. 100 29 8 7 34 A p r 14 95  J a n  27 8 6 5s M ar 94 *8 A ug

*170  .......... * .......... 170 ♦170 .......... ’ 170  .......... Last Sa l c 175 M ay’03 V erm on t A  M ass 100 172 A pr 1 178  F e b 25 172 Jan 178  JMy
91*2 9 1 34 91 91 *90*2 91*2 *..........  9 0 34 9 0  90% 90  90*4 W e st  E n d  S t ................  50 126 90 M ay 2 8 97 F eb  10 92*o Oct 99  Mar

* 1 1 1 *2 112 * 2 1 1 0 *2 110 * 2 *111 113 *111 113 *111 113 112 * 2  112 * 2 D o p r e f ..................  50 31 110 A p r 6 116 F e b  14 1 1 1*2 D ec 117 J ’ne
Last S a lt '4  *4 M ar’03 W isco n sin  C entra l 1 00 24 *4 M ar** 263s J a n  15 19*2 Jan 3 4 78 J ’ly
Last Sale 52 ‘  J a n ’03 D o p ref 100 52 J an 15 52  .1 an 1 5 393s J a n 55 *2 S ep
Last Sa le 150 A p r ’03 W ore N a s li A  R oeh  100 150 J a n  14 150 J a n  14 145 N ov 152 *2 May

M is c e l la n e o u s
1 8  18 17  1734 1 7 34 18 18*4 I S *4 18 18*4 17*2 17*2 A m er A g n c u i  C h em .1 0 0 2,091 17  M ay 2 5 2 6  F e b  11 19 D ec 32*2 J ’ly

* 7 7  7 8 77  7 7 34 77 77 77*2 78 77  77 78  78 Do p r e f .................. 100 345 77 M ay 9 86*4 F eb  14 76*2 D ec 91  J ’ly
4  *2 6 *4 *2 6 6 6 *5 6 "5 6 A m er P n e u  S e r v  __ 50 800 4*2 M ay 22 7 M ar 2 4  Jan 9 34 May

* ..........  19% *19 21 Last Sate 20 M ay’03 D o p ref 50 15  J a n  2 24  M ar 4 21 J ’ne 3 734 M ay
124  125 122*2 124*4 1 2 3 34 124*4 124*2 124*2 121*8123*8 i2 1 * 2  123 A m er S u g a r  R e fin ___100 3 ,9 9 2 119*2A p r 6 134*4 J a n  8 1 1 2 7q N ov 135 *8 Mar

* 1 2 1  1 2 U s 1 2 1  1 2 1 1 2 0 * 2 1 2 1 120*4 1 2 1 12 0  120*2 120*2  120*2 D o p r e f .................. 100 3 8 9 119 A p r 3 122  *2 F eb  i s 115 JaD 123 S ep
15534 156 154 1 5 6 1 5 4  155 154% 155 153 155 152 154 A m er T e le p  A  T e le g .1 0 0 1 ,373 151 *2 A p r  14 169 *2 F eb  IS 155  M ai 1 8 5 38 A p r

1 2  12 12  12 1134 12*2 *11*2  12 11* 2  1 1 % 12  12 A m er W o o le n .............. 100 2 ,0 6 0 11 2̂ M ay 28 1 4 7g F e b  24 12 D ec 17*4 J a n
77*2 77*2 77  77 77*4 77*4 7 7  77*4 7 7  77*4 77*4 77*4 D o  p r e f .................. 100 169 7 6 *2 A p r 6 79*4 J a n  22 73  A pr 8 0 34 J a n

* ..........  4 34 *..........  4 34 *..........  4 3j *..........  434 Last Sale i 34 M ar’03 B o sto n  L and 10 4 7ig Jan  26 5 34 J a n  22 3 34 M ay 4*<> May
*12 1* 2  12 2 *1 2 1 * 2 1 2 2 1 2 1 *2 1 2 1 * 2 12 2  12 2 " 1 2 1  12 2 * 1 2 1  1 2 2 C u m h erl T e le p  A  T e l 10U 2 10 120*" Jan  30 127 J a n  6 122*2  Apr 13 0 34 A pr

16*2 17*4 16*2 18*4 I S  19*4 19  2 0 IS  19*2 18 18*2 D om in ion  Ir o n  A  S t ........ 5 ,375 13 M ay 21 62*4 Jan  2 25  Jan 79 7g A u g
"6 34 7 6 34 6 34 6 34 6 34 6 34 6 l3 ie 6*2 6 % 6*2 6 *2 E a st B o sto n  L a n d .............. 449 6 *2 M ay 5 8 % J a u  23 7 N ov 9 58 Mar

2 7 0  270 • .......... 270 * .......... 270 * .......... 270 ♦.......... 270 ♦..........  2 7 0 E d ison  Klee. FI him  100 23 260  A p r l.3 310  F e b  17 2 4 4  Jan 285 M ay
1 8 5  186. 181*2184*2 183*4 183*4 1 8 3  183 1 8 2 * 2 1 8 3 *18 0  183 G en era l E le c tr ic ........ 100 2 z8 180 A p r  14 204  F eb  16 17134 Oct 3 3 2 34 A pr

43*2 43*2 43*4 43*4 43  *8 4 3 7g 4334 44  *8 42*4 43*4 42  42 M ass’ch u settsG asC oslO O 2 ,9 1 0 4 0  F eb  3 48 34 F eb  20 36*4 N o v 4 1 34 N ov
83 83 8 l 34 82 82*2 83 83  83 32*4 82*2 82 82 D o  p r e f .................. 100 865 81 *2 A p r  8 8 c 7s F eb  17 82 N o v 87*4 O ct

*182  186 1 8 6  1 S 6 *.......... 1S4 * .......... 184 *.......... 184 *182*4 184 M erg en th a ler  L in o .. 100 J 177*2 M arlO 190 F e b  2 170  Jan 190 S ep
*1 % 2*8 * l 7e 2 2 2 * 1 78 2 1 34 134 * 134 2 M ex ica n  T e le p h o n e .. 10 20 1 34 M arlO 2*2 J a n  29 1 7s D ec 33^ A pr

* ..........  78*2 *..........  78*o ♦..........  78*2 *..........  78*2 *..........  78*2 73  73 N  F. C otton  Y arn  p ref 1 00 l o o 73  M ay 2 9 86  J a n  2 87  N ov 93 *«> J ’ne
* .......... 136 *.......... 136 *.......... 136 *.......... 135 * .......... 135 135  135 N  E  T e le p h o n e ............ 100 10 135 F e b  4 139 J a n  2 135  Jan 151 A p r

10  10 10  10 P lan f Com p n e w  coin 100 17 9 A p r 24 20  J a n  6 21 D ec 41  *2 Sep
*2 1 3  .......... 2 1 2  214 * 2 1 1  .......... 2 1 2  2 1 3 2 10  2 12 2 10  2 1 1 P u llm a n  C o.................... 100 3 6 8 210  M av20 237  J a n  9 2 1 6  Jan 250 J ’ly

*9 9*4 *9 9*4 *9 9*4 *9 9*4 Last Sale 9% M ay’03 R e e c e  B u tto n -H o le ..  10 9  M ar 2 7 10  F e b 13 6  Jan 10*8 O ct
*1 1 0 *2 1 1 1 * 2 * 1 1 1  1 1 1 * 2 1 1 1  1 1 1 11034 110*4 * 1 1 0 *2 l H 1 1 1  1 1 1 * 2 S w ift  A  C o.................... 100 1 3  c 109 M ar30 132 J a n  5 100  Jan 177 J ’ly
* ..........  25 *..........  25 *..........  25 *..........  25 Last Sale 26*2 M ar’03 Torrinortmi C l a s s  A  9 5 25 *2 J a n  15 2 6 34 J a n  15 26  Oct 27 Jan
* ..........  29 29  29 *........... 29 *..........  29 * ..........  29 ♦..........  29 D o p ref ,  25 15 29  “ J a n  21 2 9 34 J a n  5 2 8  Jan 30  O ct
* ..........  4 3*4 3*4 *..........  4 ♦..........  4 3  3 x2 3 U n ion  Cop L ’d A  M g  ‘25 105 134 J a n  12 5 A p r  21 1 *4 A u e 2 *2 M ar

1 0 5  106 1 0 4  105*2 105  105 105  1 0 6 103*2 104% 1 0 4  104 U n ite d  F r u i t ............ . .1 0 0 1 ,2 8 0 1 0 1 % M a y l8 111 J a n  10 85*2 Jan 117 S ep
47  47 46  46*2 4 7  47 46  46 4 6  46 4 6  46 U n ite d  S h oe M a c l i . . .  25 7 5 9 46  M ay 2 5 53  J a il 2 46  Jan 57*4 M ay

*29%  30 29*2 293* 2 9  29*2 2 9 34 2 9 34 2 9 34 30 2 9 34 2 9 34 D o p r e f ..................  25 268 29  A p r  14 31  *2 F eb  5 29  Jan 33 *2 A pr
1 2 34 1 2 34 1 0 % 1 2 3s 1 0 34 1 0 34 U S T^eather 100 8 SO 10% M ay27 15*8 F eb  11 11 *4 Jan 15 *4 S ep

93%  93% D o p r e f .1 0 0 50 89 *s J a n  19 95*2 M av 6 80*4 Jan 91*2 S ep
Last Sale U S R u b b er  1 00 15 A p r 21 18*2 F e b  16 13 *2 J  an 1 9 ft8 O ct
Last Sale D o p r e f 100 48*2 A p r 1 6 57 *2 J a n  9 49  Jan 62*4 M ar

31% 32% 30*2 31*4 30%  31*4 3 1 34 3 2*8 3 0  78 81 3 0 7e 31 3s U S  S te e l  C o r p ........... 100 9 ,3 0 8 30  *2 M ay25 39% F e b  5 29  *2 D ec 4 6 34 J a n
81 *e 81 *2 79%  80% 8 0 34 80% 81*2 82*4 81*4 81% 80  5g 81*2 D o  p r e f .................. 100 1,961 79%  M ay 25 89%  J a n  7 79*2 D ec 97*2  J a n

*•80 .......... ♦ •80 .......... *•80 .......... -•8 0  .......... Last Sole •SO M ay’03 W e s t  E n d  L a n d  9 5 *50 J a n  14 *80 3Iar  4 •72*«> M ai T12 *2 A p r
" IS  19 18  18 17*2 18 1 8  18 17  17 17  17 W e st T e lep  A  T e le g .1 0 0 334 17 M ay28 28  J a n  12 22  D ec 33*2 A pr
*95  97 95  96 95  9 5 34 95  95 9 j 34 96 95  95 D o  p r e f .................. 100 1 4 0 9 5  A p r 7 10 2  F e b 28 91 F eb 106*2 A p r
* 9 5  1 0 0 *..........  9 6 34 *94 97 *94  97 Last Sale mn atjw»o^ 96  31 av 1 108 F e b  2 86*2 J an 115*2 A pr

t 9 6 34 9 6 3i * 9 4  97 *94 97 9 4  94 97 D o  p ref _T T. 50 1 2 *94  M ay 2 8 110 J a n  29 89 Jan 117 A p r
.M ining

7*2 7*2 7*4 7*2 7 7 7 7 7*4 7*4 7 7*4 A d v e n tu r e  C on ............  25 845 7 M ay 20 18  J a n  2 12*2  D ec d 24*2 A pr
6*2 6*2 6*4 6*2 6  6*6 6 *4 6 *4 6 6 5*2 5 34 A l lo u e z ............................  25 1 ,4 3 0 3 *4 J a n  3 8*2 3Iar 9 2 A u g 4 34 M ar

62 64 60% 62 6 0 34 62 61*2 62*2 57*2 61 5G78 59 A m a lg a m a ted  C o p p e r lo o 4 5 ,7 4 5 56% M ay29 75% M ar 12 53  *8 N ov 7 8  78 F eb
*•30 1 *•30 1 *•30 1 * ‘31*4 1 Last Sale 1 *4 F e b ’03 A m er G old  D r e d g in g  5 •50 F e b  9 1*4 F eb  10 1*2 N ov 3 34 A pr
n o  1 1 10  10 10  10 10  10 10  10 *9*2 10*2 A m  Z in c  L ead  A  S in . 25 5 0 0 6 J a n  2 1 2 34 M ar21 6 D ec 16*8 J ’iy
*2434 25*2 24% -43g *23*2 24*2 *23*2 24*2 * 2 1  22 *22*2 23*2 A n a co n d a ........................  25 100 23*2 J a n  12 31*4 F e b  25 21 N o v 35  Jah

3 3 3g 3 3*4 3 3 3 3 *2 34 3 2 % 3 A r c a d ia n ........................  25 2 ,235 2 5s M ay 2 9 6*8 F e b  9 3 *2 Jan 13*4 M ar
*•50 1 *•50 1 *•50 1 *•50 1 Last Sale 50 M ay’03 A rn o ld  ............ .........  25 •25 A p r  9 •95 3 1 a r l9 •37 *2 D ec 1 Jan

1 1  1 1 10*2 1 1 10  10 10  10 -9  9*2 9*2 ' 9% A t la n t i c ..........................  25 700 8 *2 J a n  2 14*8 F el) 10 6 D ec 9  D eo
23% 30 28*4 29 283s 28% 2 8 34 29 27*2 28*2 27  27*2 B in g h a m  C on M in A  S  50 1 ,525 27  M ay 2 9 39*2 F eb  10 20*2 Jan 3 9 34 A pr

*•60 *7o *•50 *70 **65 *75 "•65 *75 Last Sale ’65 M ay’03 B o n a n za  (D e v  C o ) . . .  10 •65 J a n  14 •90 M a r lS •40 J’ly l* 2o M ar
x4 5 *4 5 *4 5 ' 4  5 Last Sale 0*4 M ay’03 B r it ish  C olum  (L td ) . 5 4*2 J a n  20 8 F e b  3 5*2 Sep 10 *2 Mar

6 2 o  5 2 0 515  515 5 1 4  515 515  515 "503 5 1 5 * ..........  510 C alu m et A  H e e l a ___  25 15 498  J a u  6 551 3 I a r l2 4 2 0  D ec 650  F eb
*•08 -10 *•08 *10 *•08 *10 *•08 *10 La st Sale OS M ay’03 C atalpa (S ilv e r )  10 •OS F e b  10 •10 F eb  11 TO A  pi 12 Jan

2 3  2 4 20*2 23 21*4 22*2 22*8 23 19*2 2 1 34 19*4 20*2 C e n t e n n ia l___ 1...........  25 6 ,385 19 *4 J a n  2 3 1 78 F e b  10 11 Jan 28 Mar
* 6 *2 7 * 6*2 7 6 34 6 34 "6  *2 7 ” 6 *2 7 6 34 6 34 C en tra l O il....................  25 150 6*4 J a n  31 7 *2 J a n  20 6*4 D ec 8 34 M ay

La st Sa le •30 Arnr’IV-t *3(1 M arlO •35 F eb  19 •25 A pr 2 J a n
x l *4 13* 1% 1*4 * 1 *8 1 610 " 1  *8 1 % *1 % 2 1*4 *1*8 1 % C ons M ercu r  G o ld .. .  5 600 13l 0 M a y l3 l 273 2 J a n  2 13g Jan 2*4 J ’ly

* 14  *2 16 *14*2 16 *14*2 16 * 14  *2 * 16 Last S a lt 15 A p r ’03 C o n t i n e n t a l  Z in c .  9 5 13 F e b  10 16  3Iar24 15 Oct 1 9 34 J ’ly
61 61*2 59  6 0 34 59*2 60*2 60 *2 60  7e 57  5 9 34 56% 58 C opper R a n g e  C on ColOO 9,851 56  A p r  13 75 F e b 13 4 3 34 M ar 65 *4 O ct
45% 4 5 34 4 6  4 6 34 4 5 34 4 5 34 47  47 4 5 34 4 5 34 4 5  4 5 34 D a l y - W e s t . ..................  20 839 36  *2 J a n  20 48*2 3Iay 7 18*4 M ar 56 J ’ly
90*2 91 92*2 96 95  95 94*2 94*2 91*2 94 *92 D om in ion  C oal.............100 1 ,9 1 0 S7 31 ay 21 1 3 1 7e J a n  10 5 4  Jau 146 *2 Sep

*11 5  .......... *115 117 1 1 6 *8 116 *8 *115 117 *115 117 116  116 D o p r e f .................. 100 i l l 5  F e b  14 118*2 F eb  6 113 D e c 119 J a h
"3 3*2 3 3 3 0 3 *4 3 *4 3 3*8 3  3 E lm  R iv e r ......................  12 911 2*2Jan  5 5 3 I a r l7 1*2 Jan 5*2 M ar
*9 10 9 9 9 9 9 9 9 9 9 9 F r a n k lin ..........................  251 494 9 31ay26 14 F e b  9 7 *2 D ec 1 5 34 F eb

5 5 *434 4 % 4 34 4% 805 4^4 A p r 22 5 *8 A p r 23
" 1*2 2 1*2  1 34 "1 % 2 "1*2 2  " 1 *2 1 % * 1*2 1 54 G u an a]u ato  C o n so l.. 5 710 1*4 A p r 14 3 J a n  12 2 *2 D ec 5 7e J a n

8 8 7 % 8 8 8 * 7 7s 8*2 7 7s 8 7 34 8 I s le  R o y a le  (C op p er). 25 1 ,600 7% 31 ay29 17*2 F eb  9 9 34 D ec 25  F e b
7*2 7*2 7*2 8 7*2 7*2 7*4 7*4 7 7 7 7 M ass C o n s o l . .X T .. .! .  25 790 7 31ay2 8 18 F eb  6 12*2  D ec 21 *2 M ay

* 1*4 1 % *1*4 1% *1*4 1*2 1*2 1*2 *1*4 1*2 *1*4 1*2 M a y flo w er ......................  25 50 1 % M ay27 2*2 Jan  23 1*2  Sep 3 3g M ar
6% 7 * 6 34 7 6 % 6 34 6  *2 6  *2 6 *2 6 *2 6*8 6*4 M ic h ig a n ........................  25 870 6 % M ay 29 11 *2 F e b  9 7 N o v ell 3*4 M ar

4 8  48*2 47  47*2 47  47*2 47*2 47*2 4 6  47 4  5 % 46 M ohaw k f ......................  25 2 ,1 3 0 643 *2 J a n  8 to S  F e b 13 d27 Jan 49*4 S ep
K0 6*2 * 6 6 *2 *..........  6 *..........  6 Last Sale 6  \T ftvTi^ 4 *o J an 2 8 M a r io 3 J ’ly 6 O ct
* 1*2 1 % 1*2 1 34 1 % 1 % 1 % 1 % * 1 % 1 5e 1*2 1*2 M o n trea l A  B o s to n ..  5 3 ,025 1 % F e b 2 7 2 5s J a n  10 l 7e J’ly 4 34 M ar

* ........... *75 *..........  *75 *..........  1 * ..........  1 La si Sale •75 M ay’03 N a t io n a l..........................  2 5 1 •75 31ay 14 1*8 J a n  23 1 Jan 134 J a n
" 1  1*2 *1*4 1*2 1*4 1*4 '1*4 1*2 1*4 1% *1*4 1*2 Old C o lo n y ..................... 25 200 1 *2 J a n  8 2 *2 F e b  9 *75 D ec 4*2 M ar
17 17*4 * 1 6 34 17*4 17  17 16*4 16*4 1 6  16*4 *15 16 Old D o m in io n  (C o p ).. 25| 455 16 M ay 28 23  *2 F e b  9 14 *2 N o v 25  F e b
65 65 62  64 62  *4 63 63  *2 64 60  63 6 0  60 O s c e o la ............................  25 1 ,359 59  *2 M ai 8 79 F e b  9 47*2 N o v 8 9 34 F eb
2 5 34 26*4 25 25 25  25*2 2 6  26 24*2 25 23  24 P arro tt (S ilv  A  C opp) 10 1 ,234 23  M ay 2 9 34 F e b 10 21 N o v 34 Feb

4 *2 .......... *4 * 2 .......... 5  5 *4*2 5 4  *2 1  *2 *4ei«  5 100 4*2 A pr 30 7*2 F eb  11 3 D ec 5 M ay
* 1 0 6  115 107 110 105 105*2 105*2105*2 103 105 103 103 Q u in e v ..............................  25 99 103 M ay 21 126*2 F eb  6 100 N o v 147 Feb

*2  2*2 *2  2*2 *2*2 3 2 *2 2 *2 ♦ 2*2 3 * 2*4 2*2 Rhode" I s la n d ................  25 25 238 J a n  6 4 F e b  I t 1*2 J ’nc 3 *4 M ar
*2 2*4 2 2 l 13ie  l la ie " 1 34 2 * 1 *2 2 * l* i  2 S an ta  F e(G o ld  A  Cop) 10 195 l% J a n  2 3 J a il 23 1 *2 Sep 4 F eb
1 3  13*2 12*2 13 12*2 1 2 34 1 2 34 13 % 12*2  1 2 34 12*2 1 2 34 S h a n n o n ..........................  10 2 ,5 9 0 1 0 % J an 22 1 4 78 A p r  23 8 N o v 18 May

12 0  12 0 12 0  12 0 *115 12 0 *115 120 n o  n o 110 115 T a m a r a c k ......................  251 231 110  M ay 2 8 190 F eb  6 140  D ec 281 Feb
*•50  1 *•50 1 *50 *50 *50 *50 *50 *50 150 •50 31 ay 1 l 9 ie F e b  9 •50 Jan 3*2 J ’ne

Last Sale 33 M ar’03 1 7 34 J a n  28 33% M a r l 2 1338 M ar 18*2 J’ly
* 8 9  89 88*2 69 "88  88*2 88  83 88 8 S 87*2 87*2 T r im o u n ta in ................  25 5 9 8 87 A p r 14 106*2 F e b 2 0 d 3 4  Jan 125 Feb

734 8 7 *4 7% 7*8 7 34 734 734 U:i4 74, 6*2 7*4 T r in ity ..............................  25 4 ,3 9 9 6*2 M ay29 14  F e b  9 8 D e c 18 *2 Mar
Last Sale 18 M av’03 17 3Iay21 3 1 34 J a u  2 27 Sep 35% J’ly

*2234 23*2 2 2 *« 2 2 34 22 2 2 7s 2 2 78 *23*8! 22 22% 2 1 34 22*8 U n ite d S ta te s  M in in g  25' 9 .767 2 1 34 M ay 2 9 27  *2 F e b  9 13*4 Jan 2 3  D e c
12*2  1 2 34 1 2 38 1 2 34 12*2  1 2 34 1 *2% 1 2 34 13 ••<8 l- 'V 12*4 1234 U n it  S ta te s  Coal A O il 25| 3 ,2 2 4 1 2 *4 M ay 29 17  M arlO 13 N o v 18*4 J’ly
B l34 33% 30*o 32 3 0 7s 32*4 31*4 32  >4 29*2 3 134 29*2 3 0 5g U tah  Con (G old )tr  re  4 -85 25,062 23  *2 J a n  13 33% M ay23 19*2 J ’ly 27*4 Feb

5 5 *4 34 5 5 5 5 5 4 % ■> 5 5 V ic t o r ia ..........................  25 955 4 34 M ay21 9 F e b  9 4 D ec 7 O ct
11%  11% 10 *2 11 10*2 1 0 34 10*4 11 9*2 10*2 9*2 10 W in o n a ............................  25 4 ,722 0 38 J a n  3 1 1 4 34 M a r l6 d l  Jau 6 A u g
71  71 71 71 71 71 70  70 70  70 69  70 W o lv er in e  ....................  25 447 66  J a u  8 77 M a r l2 42  Jan 65 D ec
2*e 2*e 2 2 2 2 2 2 2 2 2 2 W y a n d o t ........................  25 935 1 J a n  8 2 7e M arl 7 •50 Nov 1 34 J ’ly

& B efo re  p a y ’t  of a s s e s s ’t s  ca lled  iD 1903 . d B efo re  p a y ’t of a s s e s s ’ts  c a lled  in  1902 . * B id  and  a sk ed . || N e w  s to c k . t A s s ’tp a id . $ E x -r ig h ts .
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A m  B e ll T e le p h o n e  4 * . . . .  1908 J -J 98®g 0 9 98*2 98*4 6 1 9 7 j4 9 9  4 1 llin n is  S te e l  d eb en  5 s . . . .  1910 J J ..........100 100 May '03 • —  Ii lo o  100
A m  T e le p  6c 'lTe l co ll t i 4 s .  1929 J - J 97 S a le 9 6 4  97 42 94  4  9 8 \ N o u -c o n v e r t d«b* 11 5- . .1 9 1 3 A O .......... 100 99 4  M ay’03 98  1 0 1 4
A tch  <fc N e b r a sk a  1st 7 s . .  l o o s M S . . . . . . . . . . . . 1 1 3 4  F e b ’()3 ___ 1 1 3 4  1 1 3 4 I a F a lls  A; S io u x  C 1st 7 s . . 1917 A O 130 F eb  ’03 130 130
A t c h T o p 6c 8  F o g e u  g 4 s . .  1995 A O 9 9 4 S a le 9 8 ;,4 9 J v 16 98*4 lOlAj K an C C lin  A  Spr 1st 5 s . . . 1925 A O 100  .......... 1 0 1  10 1 31 101 104

A d ju stm e n t g  -Is---- J ’ly 1995 Nov 89  Hj 9 0  4 91 91 1 88 92  4 K an C F t s  A  G u ll 1st 7 s . . 1908 J 1) ..........1 1 2 112 4  F e ll *03 1 1 2 4  U 2  4
B oston  6c I/O w e ll 4 s ..........  1907 J 1 > 104 4  A p r ’00 K an C F t S c o tt  A  M 6s . . . .  192h M N 180 121 120  12 0  L 17! 117 124  *4
B o sto n  6c M a in e  4 4 s .......... 1944 J -J •••••• . . . . . . 1 2 6 a4 A p r ’01 K ail C >1 «fc B g e n  4 s ............ 1934 M 8 ..........  97 9 8  M ar’03 | 98  99

Im p ro v em en t 4 s .............. 1905 F A 99 7« J a n  ’()> In com e 5 s .................... M arl934- r>8 p 1 8 9  91 9 0  90 4 | XH 91
B ust <fc M on 3d  is s u e  7 s . . .  1904 .U-N •••••• . . . . . . 101 M ar’03 . . . . 101  10 1 K an C A M R y  A  B r 1st 5h1929 A O 106 4  Sale l o b *0 1 0 6 4 1 1106 4 1 0 8  4
B oston  T e r m in a l 1st 3 4 * * 1 9 4 7 F-A . . . . . . . . . . . . 1 1 3 4  Jan  *03 . . . . 1 1 3 4 1 1 3 4 K ail C S t  J o  As U B 1st 7 s . .  1907 J J 109*4 110 1 0 9 4  A p r ’03 . . . 1 0 9 4  1 1 1 4
B o stU n  G as 1 s i 5s tr  r e c ta -1939 J-.J . . . . . . . . . . . . 113 F e b ’03 . . . . 1 0 2 ^ 1 1 3 1. R As F t 8 m  Id gr 1 s t  7 s . . .  1905 J J 102 103 102 A p r ’03 -101 104

2d  o s  tr u s t  r e c e ip t s ........ 1939 J -J 9 0  4  F e b ’03 . . . . 8 0  91 M aine C ent c o n s  1 s t  7 s . . .  1912 A O 123*4 A p r ’03 123*4 123*4
B ur & M o K iv  e x  Os............ 1918 J - J 115 l l S ^ M a y ’o:; . . . . 11 5 \  11  5 4 C ons 1 st 4 s .......................... 1912 A O 105*4 M ay ’01 | .......................

N o n -e x e m p t Os..................1918 J - J 105 4  J ’ly  ’02 Mart) H o u g h & O n t 1st Os 1925 A o 118 A p r ’03 . . . . 1 IS 1 18
S in k in g  fu n d  4 s ................ 1910 J -J 99  4  M ay'05 99*4 99  4 M exican  (.’en tra l c o n s  4 s . .  1911 J J 7 6 h a le 76  7G5* 6 ; 75  4  7 8 34

B u tte  6c B o sto n  1 s t  6s . . . .  1917 A-O 100  J ’n e ’01 1 st c o n s  in c  3 s ............ J a n  1939 r v 2 6  J a n  ’03 26  26
C edar H ap <fc M o K 1 s t  7 s . 1910 M-N 132*4 M ar’OJ 182  a 1 3 2 14 2d c o n s  in c  3 s ............ J a n  1939 J » v 2 1 4  J ’n e ’02

2d 7 s  .................................. 1909 J -D 117*4 F e b ’03 l 1 7 *4 1 17 *4 M icii T e le p  c o n s  5 s  tr r e c .1 9 2 9 J J 83 D ec  *02 . . . .
C en t V e r m i 1 st g 4 s . .M a y l9 2 0 Q -F 84 S a le 84  84 1 84  88 M in n e  G en E le c  con  g  5 s  1929 J J 103 105 104 M ar’02 ___
C hic B u r l A 0  l s t  7 s .......... 1903 .f - J 100 100*4 1 0 0 l4 2 1 0 0 4 1 0 1 * 4 N e w  E n g  Cot Y arn 5 s ___1929 F A 100  .......... lo o  100 5 , io o  io 3

Io w a  D iv  1 st 5 s .......... ......1919 A-O 1 1 0  A p r ’01 N ew  E n g  T e lep h  6s . . . . . . .  1906 A o 102 A p r '03
Io w a  D iv  1st 4 s ................ 1919 A-O 105 101*4 A pi ’03 I 0 1 4 1 02 4 6s ___ 7 .......... 1....................... 1907 A o 105 F e b ’02
D e b e n tu r e  5 s ......................1913 M-N 1 0 5 34 F e b  *03 D>534 l( )5 3i 6 s .............................................. 1908 A o 104 N o v ’02
D e n v e r  E x te u  4 s .............. 1922 F-A 100 99 4  100 8 98  '  1 0 0  4 5 s .............. ’. .............................1915 A o 106 4  M ar’03 1 o 6 4  106 4
N e b r a sk a  E x te u  4 s ........ 1927 M-N 1 0 7  *4 1 0 6  D e c  *02 N Y & N  Plug 1 s t  7 s ............ 1905 J J 104 104 104 1 104 106
B <fe S W s  t 4 s .................... 1921 M-S 98  4  M ay’03 9 8  9 9 1 s t  6 s ...................................... 1905 J J 102 1 0 2 4  A p r ’o3 1 0 2 4  1 0 3 34
I l l in o is  D iv  3 4  s . .............. 1949 J - J 95  4 94*4 24*4 4 9 3 4  9 6 4 Old C olon v  gold  4 s .............. 1924 F A 112 M ay’01
J o in t  b on d s See G t N o r th e r n o r o g  R y & N a v  con  g  4 s . .  1946 J 1) 100  4  O ct ’02

C hic J c l iy  6c St k Y d s 5 s  . 1915 J -J 106  *a 1 0 6 4  1 0 6 4 X 105 4 1 0 7 4 O reg  81i L in e  1 st g  6 s ........ 1922 F A 1 2 4 4  N o v ’02
C oll tr u st  r e fu n d in g  g  4 s l9 4 0 A-O 98 S ale 97  98 13 97 9 8 4 R ep u b  V a lle y  1st s t 6 s . . .  1919 J J 105 (Jet ’02

Ch M il 6c St P  D ub 1) Os.. 1920 J - J 126 4 126  M ay’03 126 128 R u tlan d  1 s t  6 s ........................ 1902 M N 100  J ’n e ’02
C h M & S t  P  W is V d iv  6 s l9 2 0 J - J 125 1 2 5 4  A p r ’03 125 4 1 2 7 4 R u tlau d -C an ad ian  1st 4 s  1949 J J 102  M ar’02
Chic<fc N o  M ich  1 s t  g u  5 s . 1931 M-N 104 4  A p r ’03 . . . . 1 0 4 4 1 0 7 S a v a n n a h  E lec  1 st c o n s  5 s . 1952 J J ..........  95 95  A p r ’05 95  96  4
C hic 6c W  M ich  g e n  o s ___1921 J -D 106 107 M ay’03 106 1 0 7 4 S e a tt le  E le c  1 st g  5 s .......... 193 0 F A .......... 1 0 4 4 104 M ay’03 104 4  106
C oncord 6c M ont c o n s  4 s . .  1920 J-I> 109*4 M ar’02 T o rr in g to n  1 s t  g  5 s ............ 1918 M S 107 F e b ’03 107 107
C onn 6c P a s s  K 1st g  4 s . . .  194 3 A-O 1 1 2 4  J a n  ’03 1 1 2 4  1 1 2 4 U n io n  P a c  H R  As 1 gr g  4 s .  1947 J J 100 4  M ay’03 1 0 0 4  101
C u rren t R iv er  1 st 5 s .......... 1927 A O i ’oo 100 M ay’03 10'» 1 0 3 4 1 s t  lie n  co n v  4 s .................. 1911 M N 9 8 ^  M ay’03 9 8 4  106
D et G r R ap  6c W  1 st 4 s . . .  1946 A-O 97  97 1 97  1 0 0  * U n ite d  F r u it  c o n v  g e n  5 s . 1911 M S 105 105*4 10 105 111
D o m in ion  C oal 1 st 6 s ........ 1913 M S 107 109 109 1 107 4  1 1 0 V e r m o n t A? M a ss  5 s ............ 1903 M N lo o  S e p *02
E a ste r n  1 st go ld  6 s .............. 1906 M S 106*4 106*4 106  4 10 1 0 6 4  1 0 7 4 W est E n d  S tr e e t  R y  g  5 s . . 1902 M N 101 O c t ’02
E itc lib u r g  4 s .......................... 1904 M-S 1 0 0 78 M ar’02 G old 4 4 s ................ " ............191 4 M S 108  J a n  ’03 1 0 6 4 1 0 8

4 s ........ V...................................1927 M-S 1 1 1 *4 M ay *02 G old d e b e n tu r e  4 s ............ 1916 M N 10 2 34 A pr *03 102*4 1 0 2 34
F r e m t Elk<& M o V 1 st 6 s . .  1933 A-O 136*4 137 A p r ’03 137 i'33 G old 4 s ....................................1917 F A 103 103 i 103 101*4

U n sta m p ed  1 st 6 s ............ 19 8 8 A O 136*4 137 M ar’03 137 1 3 7 4 W estern  T e lep h  As T e l 5 s . 1932 J J lu 3  S a le 103  1(U 10 '10234 105
G t N or C B 6c Q co ll tr  4 s  1921 J -J 5 2 ;,i S a le 92  4  93 35 8 9 4  9 4 4 W isco n sin  C ent 1 st g en  4 s l9 4 9 J J 87*4 J ’l y ’01 |

R e g is te r e d  4 s ...................... 1921 Q -J 92*4 M av’03 924, 94 W isc o n s in  V a lle y  1 st 7 s . .  1909 J J 114 4  A p r *03 . . . . [1 1 4 4  3.14 4

N otk—B u y er  p ays a cc r u e d  in te r e s t  in  a d d it io n  to  th e  p u rch a se  p r ice  for a ll B o sto n  B on d s. * N o  p r ice  F r id a y ; la te s t  b id  an d  a sk ed . T r u s t  Co. c tfs .

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
Sluire 1•rices—Not Per Centum Prices ACTIVE STOCKS

( For Bonds and Inactive 
Stocks see below)

Sales 
of the 
Week 

Shares

Range for Year 
1903

Range for Previous 
Year (1902)

Saturday 
May 23

Monday 
May 2a

Tuesda y 
May 26

Wednesday 
May 27

Thursday 
May 28

Friday  
M ay 29 Lowest Highest Lowest Highest

Baltimore
69 69 *6 S 4 6 8 34 6 8 34 69 69 683. 69 69 69 C on so lid a ted  G a s ............. 100 4 7 0 6 8 4  M ay21 7 2 4  J a n  5 62*4 Jan 74 4  Sep

*108 * 1 OS 1 1 2 *108 1 1 2 N o rth ern  C e n t r a l .......... 50 1 1 3 34 A p r  8 118 J a n  12 104 Jan 1 2 5 4  J ’ly
2 4 34 2 4 4 2 4 4 24*8 24 4 2 4 4 24 4 24  4 24 24 2 3 4 2 3 4 Seaboard  A ir  L i n e ......... 100 i ,8 6 0 23*4 A p r 14 28*4 J a n  2 2 3 4  L e e 3 4 34 A u g
4 1 4 4 1 4 41*4 4 1 4 41*4 41*4 4 1 4 4 1 4 41 41 * 4 0 4 41*4 D o p ro t...................... 100 1 ,490 38  4  A p r 13 45  J a n  2 40*4 D ec 55*8 A u g
1 2 34 1 2 4 * 1 2 4 1 2 4 1 2 34 1 2 34 1 2 4 1 2 4 * 1 2 4 13 12 4 1 2 4 U n ited  R y  6c E le c t r ic . . 50 s  00 1 1 4  A p r 16 14*4 J a n  3 13  O ct 17 M ar

Philadelphia
A m erican  A l k a l i ............. 50 4  J a n  10 4  J a n  10 4  Sep 1 A p r

D o p r e t ...................... 50
23*4 23 4 2 2 34 23 4 23 23*4 23 2 3 4 224 23 2 2 4 2 3 4 C am bria S t e e l .................. 50 6 ,5 7 4 2 2 4  M ay25 26  *4 J a n  5 23  May 29  4  S ep

t 7 6 4 6 4 6wiq 6 34 6 4 6 4 6 *8 6 4 6 4 6*4 C onsol L ak e  S u p e r io r .. 100 4 ,1 1 0 3 13]0 M a r l 1 9 tfie J a n  2 6  D ec 36  A p r
* 2 8 4 29 2 8 34 2 8 4 29*4 29 4 2 8 4 29 28 2 8 4 27 27*4 D o p r e t ...................... 100 1 ,8 5 0 15 4  M ar 12 4 0 34 J a n  2 33  D ec 80*4 A p r

70 70 68 68 68 68 *69 71 69 69 L eh ig h  C oal & N a v ___ 50 155 68  M ay 21 7 9 4  F e b  5 65  N o v 7 9 34 S ep
4 0 4 4 0 4 3 9 4 40  4 4 0 40 4 0 4 40*4 3 9 34 40 40 40 L eh ig h  V alley '................... 50 3,761 3 7 4  J a n  3 4 5 4  J an  30 29*4 N o v 3 8 4  D ec

3 3 100 1 ,3 0 0 2 4  A p r i l 4 J a n  6 2 4  F eb
*4 *4 *4 *4 N a t A sp h a lt  T r  C o r e c ts 50 60 *8 F eb  6 4  F e b  18 *4 A ug 34 J ’ly

D o  p ret T r  Co r e c ts 50 4 J a n  7 1 F e b  16 5ie O ct 1 34 J ’ly
6 3 ^ 64*4 6 2 4 637ig 63 6315i« 6313i0 64  *8 6 3 4 6 3 4 63*4 63**i0 P e n n sy lv a n ia  R R .......... 50 4 ,7 0 0 62 4  M ay 21 7 8 34 J an  6 7 3 4  J a n 85 Sep
4 1 4 42 s* 4 1 4 42 42 42 4 42*4 4 2 4 4 l 34 42 41*4 42 P h ila d e lp ’a  Co (P it ts b ) 50 3 ,4 2 0 41 *4 M ay‘29 4 7 34 F e b  10 43 4  D ec 5 0 5s A p r
6 yie 6 4 6 4 6 4 6 4 6*4 6 * 4 0 034 6 4 6 4 6 34 6 34 P h ila d e lp h ia  E le c t r ic . . 25 5 ,6 9 7 6*4 M a r io 9 J an  8 3 4  Jan 9 4  Sep
1 1 4 1 l 7e 1 1 *4 1 1 4 1 1 34 1 1 4 1 1 4 1 1 4 1 1 34 1 1 4 1 1 4 1 1 34 P lu la  R apid  T r a n s i t . . . 50 1 ,078 11 M ay 19 1 7 4  J a n  5 8*4 J ’n e 1 8 4  O ct
2 4 4 2-55ie 2 3 4 2 4 4 24316 24U 16 2 4 4  25*10 2 4  4 2 4 l l !0 24*10 24 7io R e a d in g .............................. 50 3 9 ,1 1 5 2 3 4  M ay 25 34**18J a n  2 26*4 M ar 3D316 Sep
4 1 4 4 1 4 41*4 41*4 41 4 4 1 4 4 1 4 4 1 4 4 1 4 4 1 4 4 1 4 4 1 4 D o 1 st p r e f .............. 50 291 4 0 4  A p r 14 44**i 6 F eb  6 4 0  M ar 45  4  Sep

*3334 34*4 *33*^ 34 *33 33  4 + 33 33*«> *33 3 3 4 *32 32 4 I)o 2d  p r e f ................ 50 33  A p r  16 4 0 4  J a n  6 30  Jan 40Ji6 O ct
46 4 6 4 46  4 46  4 4 5 4 4 5 4 45 45 4 5 34 46 46 4 6 U nion  T ract o n ............... 50 2 ,1 5 0 45  M ay 2 7 4 7 4  F eb  16 32  Jan 4 8 34 F e b
9 0 34 9 1 34 90 9 0  4 9 0 34 9 1 4 9 1 4 9 1 34 9 0 4 91 9 0 4 91 U n ite d  G as lm p t ............. 50 11,839 89  4  M ay 19 1 1 6 4  J a n  31 1 0 1 4  May 126  M ay

*25 2 7  4 W clsb a ch  C o .................... 100 2-4 J a n  8 31 M a r l l 2 4  Jan 4 0 4  Sep

P H IL A D E L P H IA B i d A s k  I

Inactive Stocks
American Cement...... 10
Amer Iron &  Steel___50
American Rail ways... 50
Bell Telephone.......... 50
Cambria Iron............. 50
Camden &  Trenton___10
Central Coal & Coke.loo 

Preferred ...............100

74 8
5

474
*72 4 
47

Consol Trac P itts....... 50
Preferred ................ 50

Danville Bessemer...14  
Diamond State Steel......

Preferred..................... 2
Easton Con Electric...50 
Electric of America.. .50
Elec Storage Butt___100

Preferred...............100

8 4  
69 34

834

Germantown Pass......50
Harrison Bros pref... 100 
Indianapolis St. 100
Inter Sm P  Dynam..50 
Keystone Telephone ..50 

Preferred................ 50
L it Brothers...............10
Little Schuylkill.........50
Mineliill & Scliuyl I I . . 50 
Nesquehoning .......... 50 ....... .......
N  Haven Iron <fc Steel.5 
North Pennsylvania..5o 
Pennsvlvania Salt......50

1074
110

Pennsylvania Steel.. 100 
Preferred...............loo .......

Plula Co (Pitts) pref...50 
Phil Germanct Norris.50
Phila Traction ..........50
Railways General......10

47 47 4 
1654 
97964

Susqueh Iron &  Steel..5 
Tidewater Steel.........10

2 3*4
234

United N J RR <fc C..100
Unit Pow &  Trans___25
United Trac P itts......50

........ .......
Preferred.................50

Warwick Iron St eel. 10 
West Jersey cfc SeaSh.50 
Westmoreland Coal...50

5 5 V, 
69 4

81

P H I L A D E L P H I A Bid Ask

B o n d *
A l V a l E  e x t  7 s  1 9 1 0  A-O 1 1 7 4
A sp h a lt  Co 5 s 1 9 4 9  tr c tfs 20
A t l  C ity  1 s t  5 s  g  T 9 . M -N 112
B a lls  T e r  1 st o s  1 9 2 6 .J-D 93
B e r g & E B r w  1st 6 s ’21 J-J 
B e th le  S te e l 6 s  1 9 9 8 .Q -F 120
Che<fc I) C an 1 s t  5 s  TO J-J 50
Chocefe M e 1 st 5 s  1949  J-J 113
Ch O k & G  g e n  5 s T 9  J -J 109
C it S t  R y  (Ih d )  con  5 s '33 106
Col S t  R y 1 st con  5 s 1932  
C on T ra c  of N  J  1 st 5 s . ’33
E&  A  1 s t  M 5 s  192 0  M -N i i o

99E le c  & P e o  T r s tk  tr  c tfs 98  4
E ln itfc W il 1 st 6 s  TO .J-J 1 1 3 4

In c o m e  5 s ___ 2 8 6 2 . A-O
Eq 11 G a s - L is t  g 5 s  1928 1 0 7 4
H  & B  T op  con  5 s ’25  A-O  
In d ia n a p o lis  R y  4 s .  1933 84 85
L e h ig h  N a v  4 4 3  ’l l .Q - J 108 . . . . . .

R R s  4 s  g ........ 1 9 1 4 .Q-F 104 . . . . . .
G en M 4 4 s  g . 1 9 2 4 .Q-F 107 110

L eh  V  C 1 s t  5 s  g  ’3 3 . .J -J 110*4
L eli V  e \ t  Lb l e t  1 9 4 8 . J -D 115

2d  7 s 1 9 1 0 ..................M -S 1 2 0 4 1 2 1 4
C o n so l 6 s  1 9 2 3 ..........1-D 121
A n n u ity  6 s ................ J -D

L eh  V T ra c  1 s t 4 s ’2 9 . J -D
1 3 8 139

60 70
N a t  A sp h a lt  5 s  1 9 5 1 .J-J 4 4 5
N e w  Coil G as 5 s  1 9 4 8  J - D 108 L10
N e w a r k  P a ss  con  5 s  1930 1 1 5 34 . . . . . .
N  Y P li N o  1 s t  i s  ’39  J-J 100

In c o m e  4 s  1 9 3 9 . . .M -N . . . . . . . . . . . .
N o  P e n n  1 st 4 s  ’3 6 . .M -N I l l

D e b e n  6 s 1 9 0 5  M -S 104
P e n n  g en  6 s 1 1 9 1 0 . .V a r

C onsol 6 s  c  1 9 0 5 . . .  V ar 105 4
C on so l 5 s  r 1 9 1 9 . . .V ar 115

P en n  tk Md S te e l co n  6". . . . . . . . . . . . .
P a 6c N  Y C an 7 s  ’0 6 . J -D 107 4

C on 5 s  1 9 3 9 .............. A-O
Con 4 s  1939  .......... A-O 93

P e n n  S t e e l l s t 5 s T 7  M -N
P e o p le ’s  T r  tr  c e r ts  4 s  ’43 ...... 104
P  Co lsw t; co l tr  5 s ’4 9  M-S 109 109*4

P H IL A D E L P H IA Bid Ask
P h il E le c  g o ld  t r u s t  e t t s . 99

T r u st c e r t ifs  4 s ................ 64*4 6 4 34
P  6c E  g e n  M 5 g  ’2 0 . A-O 115 1 1 6 4

G en M 4 s g l 9 2 0 . . A & 0 105  4
P li 6c R ead  2d 5 s  ’3 3 .A-O 123*4

Con M 7 s  1 9 1 1 ........ J -D 124 125
Con M 6 s  g  1 9 1 1 . . . . J -D 1 1 6 4
E x  Im p  M 4 s  g  ’4 7 . A-O 104 lu 7
Con M ot ’82  4 s  ’3 7 .J-J 103 106
T erm in a l 5 s  g  1 9 4 1 .Q-F 123*4 .......

P W  6c B  co i tr  4 s  ’21 .J -J 1 0 6 34
R o c h e ste r  R y con  5 s 1930
S  R  E  S id e  1 s t  5 s  g  ’35  J -D 112 4
U  T ra c  P it  g e n  5 s  ’97  J -J 1 1 4 4 i 17
W elsb a ch  s  i  5 s  1 9 3 0 . J -D 6 1 4 62

BALTIM O R E
Inactive Stocks

A tla n ta  6c C h a r lo tte .. 100 152 157
A tla n  C oast L  (C onn)lO O 262 270
C anton  C o...................... 100 95 98
G eorg ia  Sou  6c F l a . . .1 0 0 45

1 s t  p r e f ........................100 97 100
2d p r e f .......................... 100 73 78

G-ILS B r e w in g ............ 100 113j 12 4
M t V e r n o n  Cot D u c k ........ 3 3 4
U n it  E le c  L  6c P  p r e f .50 37 40

Bonds
A n a c o stia  6c P o t 5 s ............ 97 99
A tl Ch 1st 7 . . .1 9 0 7  J-J 1 1 0 4 112
A tl C oast L (C t)c tfs  5 s  J -D i n 113

C tfs of in d e b t 4 s ........J-J 91 92  4
B a lt C P a s s  1 s t  5 s  T 1 M -N 106
B a lt F u n d g  5 s . 19 1 6  M -N 1 2 1 4 122

E x c h a n g e  3 4 s  193 0  J -J 1 1 0 34 111
R e fu n d in g  3 4 s  1 9 5 2 J-J 113

B alt & P  1 st 6s m i ’l l  A-O
1 st 6 s  t u n n e l . .  1911  J-J

B a lt T rac 1 st 5 s . . ’29  M -N 1 15 116
N o  B alt D iv  5 s  194 2  J -1> 1 2 0 4 121 4
C o n v er tib le  o s . ’OO M -N 100 101

C en tral R y  6 s 1912  J-J
C onsol 5 s . . . .1 9 3 2  M -N 115
E x t 6c Im p  5 8 .1 9 3 2  .M-S 1 15

C has C ity  R y 1 st 5 s  ’23  J -J 106 io ?  4

B A L T I M O R E Bid Ask
C has R y  G & E l 5 s  ’99  M -S 90 92  4
C hari C 6c A  e x t  5 s . ’09  J-J ■ 1 1 1

2d 7 s .................. 191 0  A-O 1 1 4 4 1 1 5 4
C ity &  S u b  1st 5 s . . ’22  J -D I 115 116
City<fc S u b ( W a s ) l s t 5 s ’4 8 97 99
C oltfcG rnv 1 s t  6 s .19 1 6  J-J 115 117
C onsol G as 6 s . . .  1 9 1 0  J -D 11(>34 111*4

5 s .......................... 19 3 9  J -D 113 1 1 3 4
G a &  A la  1 st con 5 s  ’4 5  J-J 1 1 0 4 1 1 : 4
G a Car <fc N  1 s t  5 s  g  ’2 9  J-J 110 1 1 0 4
G e o r g ia P  1st 6 s . . . ’22  J-J 1 2 0
GaSocfe F la  1 st 5 s  1 945J-J 1 1 5 3e 116
G -B-S B r e w  3 -4s 1951M -S 4 9 34 50

2d in co m e  5 s  19 5 1  51-N 3 4 4 35
K n o x v  T rac 1 st 5 s  ’2 3 A -0 1 0 0 3*
L a k eR  E l 1 s t  g u 5 s ’42M -S 120
M e tS t (W a s h ) ls t5 s ’2 5 F  A 118
M t V e r  C ot D u c k  1st 5 s . 09 69 4

I n c o m e s ..............................
N e w  O rl G as 1 st 5 s . .V a r

2 1 4 22

N p t  X & O  P  1st 5 s ’3 8  M -N 105 108
N o rfo lk  S t 1 st 5 s ’4 4 . . J-J 109 1 1 0 4
N o r th  C en t 4 4 s  1925  A-O 111 113

6 s  1 9 0 4 .......................... J -J 104
S e r ie s  A  5 s 1 9 2 6 . . . .J - J 120
S e r ie s  B  5 s  1 9 2 6 ___J-J 120

P it t  U n  T ra c  5 s  1 9 9 7 .J-J 114 115 4
P o to  V a l 1 s t  5 s  1941 . .J -J 114 116
S e c A v T ( P it t s )  5 s ’3 4  J -I) 116
S a v  F la  <fe W e st 5 s  ’34  A-O  
Seaboard  A  L  4 s  1 9 5 0  A-O

114
SO 4 8 0 34

Seal) 6c R oan  5 s  1 9 2 6 .J -J 1 1 1 4
S o u th  B o u n d  1st 5 s ..A -O 1 0 8 4 109 4
U  E l L & P  1 st  4 4 s ’29  M -N 85 85 34
U 11 R y  6c E l  1 st 4 s ’49  M -S 92  4 93*4

In co m e 4 s 1 0 4 9 ........ J -D 0 7 3, OS
V a  M id 1st 6 s  1 9 0 6 . .M -S 104

2d se r ie s  6 s  1 9 1 1 . . .5 1 -S 112 114
3d se r ie s  6 s  1 9 1 6 . .M -S 116
4th  ser  3-4 -5s 1 9 2 1 .5I-S 113
5 th  se r ie s  5 s  1 9 2 6 .5I-S 113 1 14

V a (S ta te ) 3 s  n e w  ’3 2 .J-J 9 2 4 93*4
F u n d  d eb t 2 -3s 1 9 9 1 . J-J 92  4 94

W e st  N  C con  6 s 1 9 1 4  J-J 115
W e sV a  C6cl' 1 st 6 g ’l l  J-J 1 1 2 7b 114
W il 6c W eld  5 s . .1 9 3 5 . J -J 12 0

* B id  an a  a sk ed  p r ic e s ;  no  sa le s  o n  th is  day . U L o w e st  is  e x -d iv id en d , f E x -a llo tm e n ts
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Volume of Business at Stock Exchanges
T R A N S A C T IO N S  A T  T H E  N E W  Y O R K  ST O C K  E X C H A N G E  

D A I L Y . W E E K L Y  A N D  Y E A R L Y

Week ending 
May 29 

1903

S a tu rd a y  . . .
M o n d a y ___
T u e s d a y ___
W ed n esd ay . 
T h u r sd a y ...  
F r id a y ____

T ota l

Stocks

Shares Par value

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

6 8 8 .5 5 2
5 6 0 ,1 4 4
8 8 8 ,2 4 8
5 2 2 ,6 3 0

$ 3 6 ,7 3 3 ,6 0 0  
1 0 7 ,4 5 6 ,4 0 0  

66,1 19,000  
5 2 ,6 5 2 .9 0 0  
8 5 ,6 8 7 ,8 0 0  
5 0 ,7 0 9 ,0 0 0

4 ,1 8 5 ,5 9 9 $ 3 9 8 ,7 5 8 ,7 0 0

Railroad &c 
Bonds

$ 1 ,2 4 5 ,0 0 0
2 .8 0 9 .5 0 0
2 .2 7 5 .5 0 0
2 .2 9 0 .0 0 0
2 .5 9 1 .5 0 0
1. 668.000

$ 1 2 ,8 7 9 ,5 0 0

State
Bonds

$ 2,000
5 0 ,0 0 0

$ 5 2 ,0 0 0

V S 
Bonds

$ 2 6 ,0 0 0

$ 2 6 ,0 0 0

Sales at
Eew York Stock 

, Exchange

S to c k s—N  o. sh a res
P ar v a lu e ..........

B a n k  sh a res, p a r ..  
B O N D S

G o v e r n m e n t bonds
S ta te  b o n d s..............
R R . an d  m is . bonds

T o ta l bonds.

Week ending May 29 January 1 to May 29

19 0 3 1902 1903 1902

4 ,1 8 5 ,5 9 9
$ 3 9 8 ,7 5 8 ,7 0 0

$ 4 ,5 0 0

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

$ 2 8 ,5 0 0

6 6 ,7 7 9 ,1 9 2
$ 6 ,3 0 2 ,5 3 9 ,5 7 5

$ 2 3 5 ,9 5 0

7 9 ,8 2 3 ,6 7 1
$ 7 ,5 3 1 ,8 3 9 ,8 7 5

$ 3 6 5 ,4 0 0

$ 2 6 ,0 0 0
5 2 ,0 0 0

1 2 ,8 7 9 ,0 0 0

$ 2 1 ,5 0 0
1 1 ,0 0 0

9 ,5 8 1 ,5 0 0

$ 6 4 7 ,7 5 0
3 1 8 ,6 0 0

2 8 3 ,7 4 6 ,9 0 0

$ 4 1 5 ,6 0 0
1 ,2 2 7 ,5 0 0

4 1 6 ,2 6 2 ,3 0 0

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

D A I L Y  T R A N S A C T IO N S  A T  T H E  B O S T O N  A N D  P H I L A D E L P H I A
E X C H A N G E S

Week ending 
May 29 

1903

S a tu r d a y .........
M o n d a y ..........
T u e s d a y ..........
W e d n e s d a y . .
T h u r sd a y .........
F r id a y ..............

T o ta l.

Boston Philadelphia

Listed
shares

Unlisted
shares

Bond
sales

Listed
shares

Unlisted
shares

Bond
sales

1 4 ,4 8 4
2 8 ,2 1 2
1 9 ,5 3 5
12 ,9 0 1
2 7 ,2 0 4
1 7 ,2 3 2

6 ,4 0 6
1 2 ,7 3 6

9 ,501
8 ,4 7 8

2 6 ,1 5 2
1 1 ,3 5 2

$ 1 3 ,0 0 0
5 3 ,1 0 0
3 5 .0 0 0
3 3 .0 0 0
4 3 .0 0 0
2 5 .0 0 0

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

6 ,5 5 0
16 ,9 3 8
1 7 ,4 7 5
2 0 ,5 1 4
1 0 ,1 0 9

9 ,6 9 6

$ 7 3 ,0 0 0
3 6 .0 0 0
4 8 .0 0 0  
7 4 ,1 0 0  
5 7 ,9 0 0  
6 3 ,5 0 0

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

Outside Securities
A Weekly Review of Outside Market w ill be found on a preceding page.

Street Railways
N E W  Y O R K  C I T Y  

B le e c k  S t A  F u l F  s tk  100  
H is t  m o r t 4 s  1 9 5 0  . .J -J  

IJB’y  A  7 th  A v e  s tk  . .1 0 0  
H is t  m ort 5 s  1 9 0 4  . .J -D  
H 2 d m o rt 5 s  1 9 1 4  . . .J - J  
C on 5 s  1 9 4 3  See S tock  

B ’w a y  S u rf 1 s t  5 s  g u  1924  
2d 5 s  in t  a s  r e n ta l  1905  

H C ent’l  GTosst’n  s t k . .  100  
H ls t M  6 s 192 2  . . .M - N  

flC en P k N  A  E R s t k .  100  
HChr’t ’r A  1 0 th  S t s t k  100  
Col A  9 tli A v e  5 s  See S tock  
H D ry D E  B  A  B s t k . 100  

H is t  go ld  5 s  1 9 3 2 . . .J-D
H Scrip 5 s  1 9 1 4 ___ F-A

H E ig h th  A v e n u e  s t . . . l 0 0
H Scrip 6 s  1 9 1 4 ___ F-A

H 42d A  G r S t  F ’y  s t k . .  100  
1 [4 2 d £ t M A  S t  N  A v  100  

H ls t in o r t  6 s  1 9 1 0  .M -S  
H2d in c o m e  6 s  1 9 1 5  J-J  

L e x  A v  A  P a v  F  5 s  See St 
M etro p o l S e c u r it ie s  See 
M etro p o l s t r e e t  R y  See 
N in th  A v e n u e  s t o c k .100  
S eco n d  A v e n u e  stocklO O  

H ls t in o r t  5 s  190 9  M -N
C o n so l 5 s  1 9 4 8 ....... F -A

U S ix th  A v e n u e  s to c k  100  
S o u  B o u le v  5 s  1 9 4 5 . .J-J  
S o  F e r  1 s t  5 s  1 9 1 9 . . .A-O  
T h ird  A v e n u e  See S tock  

T a rry  W  P  <fc M  5 s  1928  
Y k e r sS tR R  5 s 1 9 4 6 A -0  

2 8 th  A  2 9 th  S ts  1 s t  5 s  ’96  
H T w en ty -T li’d  S t s tk  100

D e b  5 s  1 9 0 6 ............. J-J
U n io n  R y  1 s t  5 s  1942  F -A  

W  e s tc h e s t  1 s t  5 s  ’43  J  -J

.A-O

BROOKLYN
A tla n  A v e  5 s  190  

C on 5 s  g  1 9 3 1 .. .  
Im p t  5 s  See S to

C on 5 s  See S to c k  F 
B k ln C r o s s tn  5 s  1 9 0 8 . J-J 
B k n  H g t s  l s t 5 s  1941  
B k in  Q Co A  S u b  See 
B k ly n  R ap  T ran  See

B r k  C A  N

K in g s  Co. E le v a te d — 
1 s t  4 s  1949  See S t

5 s  1 9 4 4 ........................ A-

OTHER CITIES 
B uffa lo  S tr e e t  R y—

C olu m b u s (O) S t !
P r e fe r r e d ...........

C olum  R y  con  5s

B i d Ask Street Railways Bid Ask
G rand R ap id s R y ___ 100 56 60

34 36 P r e fe r r e d .....................100 95 97*2
100 101 In d ia n a p o lis  S t  R y  See P h ila l i s t
247 2 4 8 J  C H o b  A  P a t e r s o n . .100 18 18*2
100 100*2 4 s  g  N o v  1 1 9 4 9 . . .M -N 75 7 6
107 *2 109 L a k e  S t  (C hic) E l s t k .  100 5*4 534

E x c li lis t 1 s t  5 s  1 9 2 8 .................. J-J $ 99 101
$112 113 H L ou isv  S t  5 s  1 9 3 0 . .J A J $114 117
$101 101*2 L y n n A  B o s 1 s t  5 s  ’2 4 . J -D $116*2 118

265 2 7 0 M in n e a p  S t R y  5 s  See S tk E x c h lis t
$12 3 124 N e w  Orl R y s  C o...........100 14 14*2

2 1 0 215 P r e fe r r e d .....................100 4 0 45
1S5 190 4*2S 1 9 5 2 ...................... J -J i  81*4 813«

E x c li lis t N o r th  C hic S tr  s to c k . 100 121 128
115 120 1 st 5 s  190 9  ................ J-J $ ............
116 118 N o r th  J e r s e y  S t stocklO O 22
103 103*2 4 s  1 9 4 8  .......................M -N 78*2 80
4 0 5 415 P a t  R y  con  6 s  1 9 3 1 . .J -D $122*2 130
105 109 2d  6 s  1 9 1 4 .................. A-O $10 0
4 1 0 415 R o c h e ste r  R y ................ 100 80 82

70 75 P r e fe r r e d .................... 100 97 99*2
111 112 C on 5 s  1 9 3 0  See P h ila List

96 100 2d  5 s  1 9 3 3 .................. J -D $105 106
k E x c lis t So S id e  E l (C hic) s t k .  100 101 103
S tk  E x lis t S y r a c u se  R ap  T r  5 s  1946 10 L 102*2
S tk  E x  l is t U n it  R y s  (S t  L T r a n s)  100 24 2434

190 205 P r e fe r r e d .................... 100 74 75*2
2 1 5 217 G en  4 s  1 9 3 4 ___ 8’e e S tk E x c h l i s t

$104 106 U n itR y s S a n F r a n  NetfStk E x c li l is t
$113 115 W a sh  R y  A  E l C o . . . .1 0 0 10*4 11*4

175 180 P r e fe r r e d .....................100 40 42*2
$110 111 4 s  1 9 5 1 ........................ J -D 78** 78* 4
$105 108 H W e s t  C h icago  S t _____100 62 65
E x c li lis t 1JCon g  5 s  i 9 3 6 ___ M -N $ 89 90
107 108
1 0 8 109 Gas Securities115
4 0 8 415 N E W  Y O R K102 104
115 118 C en t U n io n  G as 1 s t  5 s . . . $109 110
10 8 * 2 109 C on G as (N  Y ) s t k .  See S t k  E x c li l is t

E q u it  G as co n  5 s  1932  See S tk  E x  lis t
H M utual G a s .................100 3 0 0 3 2 0

$104 N e w  A m sterd a m  G as—
111 113 1 s t  c o n so l 5 s  1 9 4 8 . .J-J $107*2 108

li l is t N Y  G  E  L H A P  See S tock E x c h lis t
101 103 N  Y  A  E a st R iv e r  G as—
23S 240 1 s t  5 s  1 9 4 4 .................. J-J $111 113

lis t C on so l 5 s  1 9 4 5 .......... J-J $10 8 111
104 106 N o r  U n  1 s t  5 s  1 9 2 7 .M -N $105 103
105 107 IJStandard G as com  . .1 0 0 130 140

E x c li l is t H P r e fe r r e d .................100 150 160
E x c li lis t 1 s t  5 s  1 9 3 0 .............. M -N $114 116*2

$ 82
385 410 OTHER C ITIES

99 100 A m er  L ig h t  A  T r a c t . 100 70 77
99 100 P r e fe r r e d .................... 100 97 99

114 116 B a ltim o re  C on so lid a t See B a lt lis t
103 B a y  S ta te  G a s ................ 50 i4 f>i 0
105 B in g h a m to n  G as 5 s  1938 $ 93 97

B u ffa lo  C ity  G as stocklO O 6 8
E x c li l is t 1 s t  5 s  1947  See S to c k E x c h l i s t

83*2 8 4 C h icago  G as See N  Y S tk E x c h lis t
113 114 C in c in n a ti G as A  EleclO O 98 98*2

k E x c h l is t Col G as L  A  H e a t  com  100 1 0 0 101
103 104 P r e fe r r e d .................... 100 1 0 3 105

$117 118 C on so l G as (N  J )  s t k .  100 17
1 s t  5 s  1 9 3 6 .................. J-J 90 95

C onsum  G as (J  C ity)—
1 s t  6 s  1 9 0 4 ................ M -N $100

$112 114 H D etroit C ity  G a s ......... 50 80 85
$1 0 4 107 E s s e x  A  H u d so n  G as 100 90 93

2 0 0 202 F o rt W a y n e  6 s 1 9 2 5 . .J -J 60 65
E x c h lis t HGas A  E l B e r g e n  Co 100

96 102*4 G rand  R ap id s G as—
80*2 H is t  5 s  1 9 1 5 ..............F -A $102*2 104*2

102*2 103 H artford  (C t) G as L . . .2 5 1 49
) 105*2 106*2 H u d so n  Co G a s ..............100 67 69

ila  list H5s g  1 9 4 9 ................M -N 100
$107*2 110 In d ia n a  N a t  A  IB  G as—
E x c h lis t 1 s t  6 s  1 9 0 8 ................ M -N 47 52

G a s  S e c u r i t i e s
In d ia n a p o lis  G as sto ck  50

1 s t  6 s  1 9 2 0 .............. M -N
J a c k so n  G as C o ..........  50

5 s  g  1 9 3 7 ..................... A-O
K a n sa s  C ity  G a s .......... 100

T|5s 1 9 2 2 .......................A-O
H L aclede G a s ................. 100

H P r e f e r r e d ................. 100
L a fa y ’e G a s l s t  6s*24.M -N  
L o g A W a b V  1 s t  6 s ’2 5. J-D  
M ad ison  G as 6 s  1 9 2 6 .A -0  
N e w a r k  G as 6 s  1 9 4 4 .Q-J 
N e w a r k  C on so l G a s ..  100  

5s 1 9 4 8  See s to c k  E x c li  
H O A I n d C N a t A I l l  .10 0

1 s t  6 s  1 9 2 6 .................J-D
P r o v id e n c e  G a s............... 50
S t J o se p h  G as 5 s  1 9 3 7 .J-J  
S tP a u lG a s  G en  5 s ’44M -S  
S y r a c u se  G as 5 s  1 946 . J-J 
U n ite d  G a s A E le c .N J  100  

P r e fe r r e d ..................... 100
T e le g r  &  T e le p h o n e

A m .D e F o r ’t  W irelesslO O  
H A m e r T e le g A  C able 100  
B e ll T e le p li o f B uffa lo  100  
1jCentral A  So  A m er .1 0 0  
C hes A  P o to  T e le p h .,1 0 0

5 s 1 9 0 9 -2 9 .....................J-J
^ C om m ercia l C able . .1 0 0  
C om iner U n  T e l (N  Y ) .2 5  
E m p  A  B a y  S ta te  T e l 100
F r a n k l in ...........................100
UGold A  S t o c k .............100

1[4^ s, 1905  
H u d so n  R iv er  T e lep h  100  
M a r c o n iW ir e le s s  T e le g .5  
H N o rtliw estern  T e le g . 50  
UN Y & N  J  T e lep h o  .1 0 0  

5 s  1 9 2 0  See S to c k  E x
P a c if ic  A  A t la n t ic .........25
P r o v id e n c e  T e le p h o n e . 50  
^ S o u th ern  A  A t la n t ic  25 
T e l T e l A  C ab le  of A m . 15

E le c t r ic  C o m p a n ie s
C h ica g o  E d iso n  C o .. .  100  
E d iso n  E l 111 B rk  4 s  N  Y 
H artford  (C t) E le c  L t 100  
H K in gsC o E l L A P  Co 1 0 0  
N a r r a g a n  (P r o v ) E l Co 50  
N Y  A  Q E l L  A P o w C o l 00

P r e fe r r e d ..................... 100
R h o ls l  E le c  P ro  te c  ColOO 
U n ite d  E le c tr ic  o f N  J 1 0 0  

4 s  1 9 2 9 ...........................J -D

F e r r y  C o m p a n ie s
B ro o k ly n  F e r r y  stocklO O  

B  A  N Y  1 s t  6 s  1 9 1 1 . J -J  
C on 5 s  1 9 4 8  See S tock  

N  Y  A  E  R  F e r r y  s t k .  100
1 s t  5 s  1 9 2 2 .............. M

N  Y A  H ob  con  5 s  ’46 . J -D  
H o b  F y  1 s t  5 s  1 9 4 6  M -N  

N  Y A N J  1 s t 5 s  1 9 4 6 .J-J 
1 0 th  A  23d  S ts  F e r r y  100  

1 s t  raort 5 s  1 9 1 9 . . .J - I )  
H U n ion  F e r r y  s to c k  .1 0 0  

H is t  5 s  1 9 2 0  .............M -N
R a i lr o a d

C hic P e o  A  S t  L  p r e f .1 0 0  
P r io r  l ie n  g  4 *2s’30M  A S

In co m e  5 s  193 0  
C h R  I  A  P a c  5 s  (w h  is s )  
.Erie c o n v 4 s A p r  1 ’5 3 (w i)  
N o r th e r n  S e c u r it ie s ..  100
P it t s  B e s s  A  L  E .......... 50

P r e fe r r e d ........................50
V a  A  S o u th w e s te r n ..  100
I n d u s t r ia l  a n d  lV Iiscel

Bid
60

1 0 3 3 4
81

$101 
12 

$100 
97  

100 
62  
53  

$106  
$139  

73  
l is t

8 
53  

1112  
94  
88 

$ 97*2 
4 0  
89

Ask
75

105

75
97
98
4 6

106*2
1 4 0
115

78
47  

118

95
6

A llia n c e  R e a lty . 
H A llis-C h alin ers.

P referred .

100
100
100

HArner B a n k  N o te  C o. 50  
A m  B a r r e l A  PacltagelO O  
A m e r ic a n  C an c o m .. .  100

P r e fe r r e d ..................... 100
A m e r ic a n  C h ic le  C o .. 100

P r e fe r r e d ..................... 100
A m e r ic a n  E le v a te d ..........
A m er  G r a p h o p k o n e ...lO

P r e fe r r e d ........................ 10
A m er  P r e s s  A s s o c ’n .1 0 0  
A m er  S h ip b u ild in g .. .  100

P r e fe r r e d ..................... 100
A m  Soda F ou n  c o m .. 100

1 s t  p re ferred ............... 100
2d  p re ferred ............... 100

A m e r ic a n  S u r e ty .......... 50
A m  S tra w b o a rd  r e c t s  100

B o n d s 6 s .......................F -A
A m er  T ob acco  c o m .. .  50

^ P re fe r r e d ................... 100
A m  T y p e fo ’rs  c o m .. ,1 0 0

P r e fe r r e d ..................... 100
A m er  W r it in g  P a p e r . 100

P r e fe r r e d ..................... 100
5 s  1 9 1 9 ...........................J-J

H B arney  A  Sm  Car . . . 1 0 0
H P r e fe r r e d ................... 100

B lis s  C om p an y co m ___ 50
P r e fe r r e d ........................50

B o n d A M tg G u a r  n e w  100  
B o r d e n ’s  C o n d M ilk .. 100

P r e fe r r e d ..................... 100
C am den L a p d ...................20
C ellu lo id  C o..................... 100
C ent F ir e w o r k s  com . 100

P re ferred .................. . . 1 0 0
C en tra l F o u n d r y .........100

P r e fe r r e d ..................... 100
D e b  6 s  1 9 1 9  op ’01M -N

C e n tu r y  R e a lty .......... 100
C n eseb ro u g h  M fg  Co 100  
H C laflin(H  B ) l s t p r e f  100

1J2d p re ferred .............100
11 C om m on ..................... 100

Col A  H o c k  Coal A I  p f 100
1 s t  g  5 s  1 9 1 7 .............. J-J

C om p ressed  A ir  C o .. .  100  
C on so lid  Car H e a t in g  100  
IjCons F ir e w ’k s  com  .1 0 0

H P r e fe rr e d ................... 100
C ons R y  L tg A R e fn g .1 0 0  
C on so l R u b b er  T ir e . .  100

D e b e n tu r e  4 s ....................
C ons S to r a g e  B atteryiO O
C on so l T o b a cco ............ 100

R ig h ts  ..........................

1 2 1 125
160 164

c h a n g e l is t
75 80

1116 122
95 100

t .......... 7

150 155
S to ck E xcli
235
187 193

1107
40 45
70 75

129
17 18

$ 71 72

7 10
109 1 1 1
E x c h lis t

80 85
$ 93 94

107 107*4
$109 1 1 0

104 108
50 60

$104
38 39
90 91

8 10
$106 108

93 98
22 26

$ 86*6 87
* 87*2 88*2

9134 92*2
t 33 35
t 73 76

20 30

100 105
15 17

84
t 56*2 57

6 6 ^
44*2 45

1 )2 118
87 91

*o 34
t 2*2 4*2
t .......... 9

85 95
44 4 8

101 103
3 6

78 82
1* 2 0

166 170
46 48

$ 98
280 350
140 142

33 35
93 96

4 l 1*
17 19
73 74
18

125
140 i*60
140 160
360 3 7 0
115 118
107 109

t *4
115 121

21 23
60 65

334 3*4
15 16
63 66

100 115
450 4 7 0

95 100
95 100
95 100
60 65

$ 84 87
34 1

60 67*2
25 35
55 65

4 4*2
*2 1*2

6 10
15 20

280 3 0 0
35

103
16

101

66
57

109
140

75

13
57

97
91
99
42
9 0

10
82

l u l
102

48
1 0 6 34
164

Industrial and Miscel
C o n tin e n ta l T ob ac deb  7 s  
C ram p s’ S l iA E n  BldglO O
H C rucible S t e e l ............ 100

H P r e fe rr e d ...................100
D is t i l le r s ’ S e c u r i t i e s . . ^  
D o m in io n  S e c u r it ie s . 100
E le c tr ic  B o a t ................. 100

P r e fe r r e d ..................... 100
E le c tr ic  L ead  R e d u c ’n .50

P r e fe r r e d ....................... 50
E le c tr ic  V e h ic le .......... 100

P r e fe r r e d ..................... 100
E le c tr o -P n e u m ’ic  T ran  10
E m p ire  S t e e l .................100

P r e fe r r e d ..................... lo o
F u e l  O il P o w e r ............ 100

H P r e fe rr e d ........ .
G old H i l l  C opper

100 
.. 1

P r e fe r r e d .................... 100
G r e e n e  C onsol C opper. 10 
G u g g e n h e im  E x p lo r a t i’n

82
53

123

100

P referred

P r e fe r r e d ..................
H eck er-J  o n es-J  e w ’l

100

2 d  p referred .

H5s 1 9 1 0 .................... M -N

H u d so n  R e a lty . 
In te r b o r o  R  T  ( 

9 0  % p a i d ........

C ol tr  deb 4 ^ 1 9 2 2 o p ’0'
a te r n a tio n a l S a lt___ 10<
1 s t  g  5 s  1 9 5 1 .....................

P re fe rr e d

2d  6 s  1 9 1 9 ................ M -N
M an h a tta n  T r a n s i t . . .

P referred

N a tio n a l C arbon. 
P r e fe r r e d ..........

IJPref erred.

H P referred  
N  Y  T i a n sp o

^ O n tario  S ilv e r

P referred

P r e fe r r e d ........................5(
P it t s b u r g  C oal............... 10(

P r e fe r r e d ..................... 10<
P it t s  P la te  G la s s ......... IOC
P r a tt  A  W liitn  pref,.10C
P r o c te r  A  G a m b le___ IOC

P r e fe r r e d ..................... IOC

R u sse ll  A

Sin  <t  M fg  C o .., 
St;u. urd M illin :

o s

1 s t  5 s  1 9 1 0 -1 9 1 4 .. . .J - J

U n io n  C opper.

P re ferred

U  S  L ig h t  A  H e a t . . . .

1JU S S h ip b u ild in g

B o n d s—See S tock  
U  S  S ilv e r  Corp 6 s  (w  i) .  
U S S te e l  Corp n e w  5 s  See 

C o ltr  5 s  S er  B  A  D  1951

W o r th in g  P u m p p r e f . 100

Bid A s k
$100 1 0 3

30 33
16*2 1 0 78
81

S tk  E X l i s t
5 20

20 28
40 42

1*4 .134
3 3*2
8 10

13*2 15
t ' *4 *2

12 13*2
49 51
24 24*2
66*2 72

100 102
r *4 5ie

128*2
128*2

t ‘̂ 1 78 22
115 125

1434 15*4
90 105
20 24
62 70
39 40
50 60

96 100
1 3

30 40
4 8

200
$103 106

7 8
30 5 0

100 12 0
99 100
99 100

170 180
8*2 9*2

27*2 29
4 ............. 100

10 1 1
40 41

....... 9
35 47

$100 103
150 180
150 170

*2 34
9 8 98*2

f 9*2 10*2
170 180
3 0 0 315

33*2 3334
12 0

10 30
7 0

3*2 3*8
5*2 634

I f  10*2 1 1
t 3934 40

............ 102*2
2334 24*2
94*2 96*2
31 32
88 91

125 135
t ............. 4

47 50
14 17

*8 *4
113 116
125 130

20 2 6
47 52

t 6 7
161

10 11
5 634

39 41
95 96

I t ............. 3 1 34
I f  4 5 ^ 45 7s

28 28*8
87 S7 *2

134 138
95 105

1 362 366
200 201
115 120
101 102*2

t 61 63
177 178*2

t 1 1*2
125
............ 135
125 130

28 32
80 84

3 4 0 3 6 0
5 <

23 26
71*2 74

650 651
30 33

125 135
34 1

k E x c h ’g e
$101 103
t 38*2 29

90 98
$105 107*2

4 6 0 4 7 0
152 157

20 22*2
90 93
70

t 1*2 1 58
t 85
t .......... 105

110 115
112*2 117
117 120

2 5
8 15

68 74
t 9*4 934

30 31

2*2 10
3 30

h  l i s t
92*2

S tk  E X  l is t
110

1 3
4 7

1162
14 15

1 1 0 118
u r ity .$ B u y e r  p a y s  a ccru ed  in te r e s t . t P r ic e  per sh are. 4 S a le  p r ice . a E x  r ig h ts . H S e lls  o n  S to c k  E x c h a n g e , h u t n o t a  v e r y  a c t iv e  s e c u r ity .
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luucstramt and Railroad Intelligence.
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows th e  gross earnings of e v e r y  S t e a m  railroad from which regular weekly or m o n t h ly  r e t u r n s  
c a n  be obtained. The first two columns of f ig u r e s  g iv e  tlie gross earnings for the latest week or month, and t h e  l a s t  two 
oolumns the earnings for the period from J u ly  I to and including such latest week or month.

The returns o f the street railways are brought together* separately on a subsequent page.

R O A D S

A la G t Southeri 
A la N O  Ac iexa>- 

N O A No E ast. 
A la A Vickbb’g 
Vlokeb 8b a !1. 

A llegheny Valley
A nn A rb o r..........
Ami W ash A Bai. 
Atoll Top »kSFe. 
A rlan ta  A C har.. 
A tl K noxv A No. 
A tlan tic  Ac Birm. 
A tl Coast L in e ... 
B a lt A A nn S L . .
B a lt Ac Ohio.........
B angor A A roost 
B atli& H am ’dsp ’t  
B ellefoute Cent*! 
B rid g t A Saco K. 
Bull Roch A Pitta 
Buffalo A S u sq ... 
o an a d ia u  N or:h.. 
C anadian  Pacific
Cane B e l t ............
C en t’lo r  Georgia 
C eut’io f  N Jersey  
C en tra l Pacific .. 
C h a ttan  South’ll. 
C hesap A Ohio. 
Chic As A lton Ry. 
C h ij G t W estern. 
Chic ln d  Ac L’v. 
Chic Milw A St P 
Ohio A N orth W'n 
Chic S t P M  A O. 
Cldc T erm  T r RK 
Cui N O & T Pao. 
Cl Cln Cli & S t L.

P eo ria  & E a s t’ll 
Colorado At South 
Col Newb A L au. 
C opper R ange ....
C ornw all..............
C ornw all A L e b .. 
C um berl’d Valley 
D eny, f t  R ioG r. / 

Rio Gr. W est. 5 
D et A M ackinac. 
D e tro it Southern. 
D ul So Sh A A tl..
E r i e ....................
E vansv  A Ind ian  
E v an sv  At T H . . .  
F ’rch ild  A N ’r V n  
F a n n v &  Pow hat 
F t  W & D eny City
G eorgia R R __
G aS o u th  A F la .. 
G ila V a lG  As N .. 
G r T runk  System 

G r T r. W est’n. 
D e t G r H A M . 

G rea t N orthern . 
M on tana  C ent’l 

T o ta l system . 
G ulfA ShipIsland 
H ocking V alley .. 
H ous A Tex Cent 
Illino is C en tra l.. 
Illino is Southern 
ln d  111 & Iow a, 
l n t  Ac G t N orth ’11 
f ln te ro c  (M ex)...
iow a C e n tra l___
Iron  R ailw ay___
K anaw ha Ac Mich 
K an C ity Soutli’u 
LakeErieA W estn 
Lehigh Yal R R .. 
Lexing Ac E a s t’n . 
Long Is la n d  . .  _ 
Lou H end A St L. 
Louisv Ac N ashv. 
Macon A B irm ... 
Man’tee  A Gr. Rap 
Mania A No E ast

L a te s t  G ro ss  L a m i n g *

Weetc 
o r  M o n th

C u r r e n t
Y e a r

2dwk May 
Paciilo.
\ p r i l .........
A p ril.........

.....
M arch___
3dw k May 
F eb ru ary  .
A p r i l .........
M a rc h .... .
A p ril.........
A p ril.........
M arch___
F eb ru ary  .
A p ril.........
M a r c h .........
A p r i l ..........
A p ril.........
M arch.......
3dw k May
A p ril___
1st wkMay 
3dw x May
iMaroli.......
3dw k May
A p ril.........
M arch. . .  
3dw k May 
3dw k M ay
A pril.........
3uw k May 
3dw k May
A p ril.........
A pril.........
A p ril.........
3dw k May 
2dw k May 
3d. wk M aj 
3dw k May 
3dw k M ay
M arch.......
M a rc h ... . .
M arch.......
M arch.......
A pril____
3dw k May
A p ril.........
3dw k May 
3dw k May
A p ril.........
3dw k M ay 
3dw k M ay
A p ril.........
M arch.......
M arch .......
M arch .......
A p ril .........
M arch. 
‘2dwk M ay 
2dwk May 
2dw k May
A p ril.........
A p ril.........
A p ril.........
A p ril.........
3dw k May
M arch.......
A p ril.........
A p r i l .......
M arch. .. 
3dw k M ay 
Wk May 9.. 
3dwk May
A prU .........
3dw k May 
3dw k May
A p ril....... .
A p ril.........
M arch .......
M arch.......
M arch.......
3dw k M ay 
A p ril.. 
M arch. 
M arch.

$
53,403

198,520
102,504
110.90 

Inc.
84,674 

o,250 
5,489,109 

297,094 
59,4 K> 
27,545 

t\885,300 
8,947 

5,500,152 
187.453 

2,Obi 
5,803 
3,963 

154,734 
90.977 
53,400 

867,000 
8,956 

147,260 
1,743,610 
1,536,919 

2,716
314.090 
802,009 
145,765

99,811 
3,846,190 
114501715 

924,008 
32,109 

120,727 
391,966 

57,107 
135,733 

22,747 
38,437 

7,114 
20,824 

152,979
321,200

95,382 
24,435 
56,853 

4,104,224 
7,0»7 

33,565 
3,205 
5,226 

174,069 
218,664 
129,270 

30,601 
619,570 
109,988 

16,746 
2,910,014 

180,996 
3.091.010 

150,773 
139,935 
412,048 

3,706,115 
10,910 

160,517 
87,217 

108,600 
42,915 

6,982 
30,445 

110,014 
410,298 

2,620,629 
50,768 
Inc. 56 
68,720 

717,210 
10,625 
13,d80 
33,170

P r e v io u s
Y e a r

J u ly  1 to  L a te s t  P a te '

C u r r e n t  
1 e a r

$
45,484

176,201  
77.828  

98,187  
66,359  

82 ,457  
5 ,620  

4,953,238  
263,992  

51,628  
12.193  

<1628394 
7 .130  

4,748 ,829  
171.388  

2,105  
5,719  
2 ,714  

131,901  
69 ,196  
26 ,400  

7 3 8 ,000  
12,387  

130,o5o  
1,580,377  
1,466,185  

1,985  
332,155i 
662,0581 
113,926  

941,217 
3,437 ,908  
3,772 ,224  

868 ,642  
33,141  

110,157  
3 5 3 ,690  

52,146  
117,358  

20,343  
18,199 
7,417  

24,741 
89,479

312,600
81,211
24,047 
53,235 

3,586,884 
6,051 

27,573 
3,7701 
6,859 

169,017 
179,386 
93,207 
28,428 

579,91b 
98,104 
19,423 

2,639,337 
170,624 

2,809,961 
119,728 
131,863 
361,640 

3,305,236 
9,915 

145,385 
81,534 
90,020 
48,222 

7,667 
21,070 

120,782 
367,870 

2,326,472 
35,084 

,323 
54,078 

589,455 
9,041 
7,658 

28,972

2,356,691

1,912,161  
965,849  

1,069 ,964  
I n c .  

1,770 ,586  
51,484  

52 ,647 ,653  
2,405 ,025  

579,918  
217,797  

<13,984684 
7>,1 1 l 

51 ,869 ,668  
1,314,567  

28,862  
54,392  
38,071  

6 ,528 ,204  
837 ,742

38 ,562 .800
164,769

8 ,291 ,478
14 ,253 ,713
15 ,555 ,059

108 ,744
14 ,662 ,965

8 ,485 ,431
6 ,892 ,039
4,478,987

39 ,909 ,431
1)41505557
10 ,212 ,830

1,547,326
5 ,195 ,452

17,739,637
2 ,574 ,049
5 ,439 ,992

148,865
277 ,032

66 ,358
179,308

1 ,260 ,790
15 ,448 ,139

7 8 8 ,027  
1 ,273 ,580  
2 ,416 ,620  

37 ,172 ,294  
3ob ,3o9  

1,538 ,698  
33 ,899  
56,276, 

1 ,923 ,333  
1,805 ,449  
1,352 ,488  

232,586  
28 ,809 ,555  

4 ,386 ,113  
1,040 ,760  

33 .171 ,740  
1,748 ,684  

34 ,920 ,424  
1,414 ,138  
5,199 ,764  
4 ,144 ,094  

36 ,964 ,903  
124,606  

1,320 ,293  
4 ,928 ,578  
4 ,363 ,100  
2,179 ,071  

72,605  
1,076,939  
5 ,671 ,131  
4 .000 ,860  

21 ,892 ,684  
404,629  
I n c .  392  
608,435  

31 ,380 ,104  
127,758  
108,049  
264 ,832

P r e v io u s
Y e a r

2 ,168 ,060

1 ,696 ,806
872,427
910,871

413,iO.>
1.681 .689  

55 ,388
40 .779 ,414

2 ,253 ,686
518,721
1L0,041

<12361944
71,021

17,687,857
1 ,266 ,039

30 ,899
48 ,445
31 ,813

5 ,512 ,330
698,433

33,362,606
126,655

7 ,011 ,262
13.935,719
15,193,284

85 ,828
14,884,147

7 ,794 ,198
6 ,756 ,176
4 .036 .666  

38 ,255 ,008  
38 ,770 ,896

9 ,995 ,838  
1 ,439 ,835  
4,811 ,187  

16,5 i -.010  
2 ,252 ,966  
4 ,906 ,753  

139 ,175  
136,029  

86 ,358
254 .470  

1 ,979 ,551
15,090 ,258

721 ,426
1,098,738
2 .366 .690  

34 ,325 ,237
303 ,375

1,319 ,268
31 ,063
53 ,000

1 ,670 ,644
1,552 ,518
1,045,377

271,582
25 ,732 ,596

3 ,854 .352
992,301

29 ,387 ,324
1,463,246

30 ,850 .570
1 .132 .250  
4 ,660 ,258  
4 ,082 ,969

34 ,057 ,842
112,139

1,287 .153
4.577 .251  
4 ,641 ,315  
2 ,263 ,132

68 ,988
986.471

5 .108 .667  
3 ,772 ,556

21 ,904/263
297,465

,129
518.783  

27 .164 ,468  
104 ,949  

96 ,905  
254 ,544

HOADS

M an lstique ..........
M aryl’d A Penn., 
t Mexican C ent’l.t 
l Mexican In te rn .
; M exican R y.......
j M e x loan Sou th ’ ?i 
Milieu A So’w’n. 
M ineral R an g e .. 
M inneap A St E. 
M rtt P A S S t M. 
Mo Kan A Texa- 
Mo Pac A Iron  Mi 

C en tral Branch
T o ta l...............

Mob Jack  A K C. 
Mobile A O h io ... 
Nash Ch & S t L .. 
:N at'l RR of Mex 
N ev-C al-O regon. 
N evada C en tra l.. 
N Y O A H ud Riv 
N Y O ut A W est. 
N Y Suflq A West 
Norfolk A W est’ll 
N orthern C entral 
N orth’n  Pacific... 
Nor Shore (C al).. 
Ohio R ivA  WesE. 
Pacific C oast Co. 
eP enn—E astP A E  

eW est P  A E.. 
Pere M arquette  w 
P h ila B a lt & W’sli
Phlla A E r ie .......
P ine BLf A rk  R . 
P ittsh  C C A S t L 
Reading R ailw ay

Coal A I r  Co___
Rich F r’ksb A P  . 
Rio G rande J e t . .  
Rio G rande S o ... 
Rock Ie rd S y s t’m
R u tla n d .............
S t Jo s  A G r I . . .  
S t L  A San F ran  g 
St L S o u th w e s t. 
S t L  Van A T H .. 
San A n t A A P . . .  
San F ra n  A N  P . .  
Seaboard  A ir L ..
Southern  l n d ___
So Pacific C ob ... 

C entral Pacific. 
G al H a r  A S A .  
G al H ous A No 
G ulf W T A P ..  
H ous E A W T .  
H ous A Shrev.. 
H ous A Tex Cen 
Louis’a  W e st... 
M organ’s L A T 
N Y T A Mex .. 
O regon A Calif. 
So P ac  C oast.... 
So P ac  RR Co.
TexA  N O rl__

Southern  R ailw ’y 
T erre  H  A ln d  . . .  
T erre  H A P e o r .. 
T exas C en tra l . . .  
T exas A P acific .. 
Tex S V A N W .. 
Tol A Ohio C e n t . 
T o lP  A W est . . . .
Tol S t L A W .......
T or H am  A  B u tt . 
Un P ac  p ro p e r ... 
LJn Pac S y s te m ..
W a b a sh ................
W Je rsey  A Sea e
W heel A L E .......
Wm’sport A N .B r. 
W isconsin C en t.. 
W rightsv A T /n .. 
Yazoo A M iss. V.

L a te s t  d r o s s  L a m in g *

6 ee.tc 
o r  M o n th

A pril.........
A p ril.........
3aw k May
A p ril .........
Wk May 9 
1st wkMay
M arch___
3dw k May 
3dw k May 
3dw k  M;i\ 
3dw k May 
Jdw k May 
3dw k May 
3dw k Mav 
Wk May 16
A p ril.........
3dw k May 
3dw k May
A p ril.........
M arch.......
A p ril.........
M arch .......
April........
3 a  wk May
M arch .......
A pril.........
M arch.......
M arch .......
M arch ..'...
M arch .......
M arch.......
3dw k May
M arch___
M arch .......
M arch .......
M a rc h ....
A p ril.........
A p ril.........
M arch.......
M arch.......
3dw k May
M arch.......
2dw k May
M arch.......
3dw k May 
3dw k May
A p ril.........
M arch.......
A p ril.........
2aw k M ay
A p ril.........
M arch .......
M arch.......
M arch .......
M arch.......
M arch.......
M arch.......
M arch.......
M a rc h .....
M arch.......
M arch........
Mai oil.......
Maroh. .. 
M arch .. . . .
M arch .......
M aich .......
3dw k May
A p ril.........
A pril.........
3dw k May 
3dw k M ay 
April
3dw k May 
3dw k M ay 
3dw k May 
4 th  w kApr 
2dw k May
M arch.......
3dw k May
M arch .......
3dw k May
M a r c h __
3dw k May
M arch.......
A p ril.........

C o r  r e n t  
Y e a r

P ir o io u *
Y e a r

3,002  
25,905  

494 .603  
638,528  
1 0 3 ,5 0 0 .  

16,050  
3,603  

11,061  
4 5 .8 6 0  

125,6  
293,071  
TO’J.OOOi 

*2 3 ,0 0 0  
732,004 

6 ,976  
705 .059  
194,838  
214.617  

16,177  
3,463  

6 ,565 ,865  
557 ,227  
280 ,352  
413 ,970  
869 ,210  

3 ,553 ,727  
40 ,830  
15,571 

424 ,113  
10138504  

I n c .  6 1  
200,011 

1,090 ,307  
617 ,126  

2,993  
2 ,108 ,936  
*2,978,185 
2 ,861 ,15  5 

114,202  
46,135  
10,526  

03680485  
43,495  

128 ,053  
a585 ,875  

126,175  
207,913  
166,161 

94 ,437  
226 ,439  

90/249  
6 ,881 ,516  
1,536,919  

542 ,717  
82,570  

9,868  
62 ,076  
16.798  

412 ,048  
134,519  
320 ,112  

28,121  
329 ,650  

70 ,7 4 4  
2,641,328  

226 ,662  
792 ,833  
153,898  

46 ,338  
9,842  

199,089  
9 ,600  

77 ,945  
20 ,710  
50.456  
14,685  

556,44  
4 ,099 ,133  

4 35 ,615  
283 ,910  

87,295  
14.333  

140,000  
15,260  

528,637

8,034

J 11 v I to  L a te s t  h a t e .

C o r  r e  n t  
) e a r

68,074

416 ,73  1120,726,474;
535,38  

84 .400  
18,527  

1
12,o67j 
68,212 

16-4,009) 
2 8 8 ,275  1

3,998,8401 
4 .546 ,100  

838,566) 
36,859  

493,92b! 
2,931,8571  
6 ,366 ,008  
>,594,01 f

5 9 7 .0 0 0  35,11 1.423  
15,000  1 ,093 ,938

6 1 2 .000  36,205,361
{,066 

557 ,622  
146,812  
148,068  

13,701  
2,765  

5 ,783 ,793  
462 ,428

3 .246 ,84  
33,587  
13,682  

369 .394  
8,680  104 
0 ,1 0 0  

182,330  
963,607  
475 ,061  

3  211  
1 ,8 7 (U 7 5  
2,766 ,303  
3 ,2 3 2 ,0 5 0  

96 ,122  
39 ,702  

9,818

41 ,376
107,931

<7499,390
123,714
176,364
173.282  

81,729
223 ,916

51 ,210
6 ,520 ,001
1,466 ,185

5 3 7 ,689
2 3 ,5 8 4

9 ,624
75 ,618
18/294

361,64:0
159 ,780
403 .283  

24,809
287,991  

66,681  
2 ,370 ,934  

243 ,367  
710 ,665  
131 ,776  

41 ,902  
7,059  

168.074  
10,700  
55,561  
21,060  
43 ,370  
11,927  

4 40 ,965  
3 ,476 ,959  

3 3 7 ,250  
285 ,710  

73 ,863  
8,521  

124,502  
12,785  

534 ,526

63
6 ,4 i i ;9 7 4  
8,419,1711  
9,167,101  

153,875  
29 ,810  

64 ,168 ,529  
4,357 ,911  

222,2161 2 ,094 .533  
399 ,860 .18 ,400 ,877  
671,310! 6 .807 ,879  

39 ,191 ,397  
384 ,999  
145,568  

4 .117 ,024  
87 ,178 ,520  

I n c .  3,9  
9 ,434 .498  
9 ,603 ,701  
5 ,031 ,894  

27,148  
17,302,948  
25,309 ,781  
17 ,140 ,003  

900 .546  
435 ,599  
490.921  

034758654  
2,014 ,902  
1,004,941  

g28585728
6 .605 .310  
1,982 ,110
1.910.311  
1 ,055 ,012

11 ,064 ,775  
7 5 4 ,3 0 7  

65 ,785 ,50  
15 ,555 ,059  

5 ,034 ,023  
862 ,867  
124,939  
685 ,862  
178 ,926  

4 ,1 4 4 .0 9 4  
1 ,434 .594  
3 ,084 ,204  

345,148  
2 ,948 .992  

697 ,639  
22 ,766 ,899  

2 ,359 ,543  
37,932 ,191  

1,564,4*22 
490 .520  
553 ,34  

10,490 ,63  
131,800  

2,918 ,776  
1 ,095 ,033  
2 ,810 ,158  

4 1 8 .986  
24 ,958 ,456  
38 .235 ,980  
18,318,534  
3 ,009 ,870  
3 ,690 ,558  

139,530  
5 ,838 ,933  

143,616  
6,102 ,699

P r e  v 1 o o s  
Y e a r

58,283

10 .478 ,385  
5 .141 .882  
3 ,9 1 9 ,4 0 0  

758 ,017  
29 ,489  

534 .937  
3 ,1 0 6 ,4 7 9  
5 ,418 ,658  

14 ,714 ,627  
32 ,158 ,447  

1,063 ,580  
33 ,2 2 2 ,0 2 7  

144,115  
5 ,371 ,729  
7 ,0 3 0 ,0 1 5  
7 ,075 ,111  

125,611  
2S .847  

59 ,032 ,521  
4 ,3 5 5 ,0 0 5  
2 ,3 1 1 ,2 5 2  

15,609 ,333  
6 ,3 2 7 ,7 7 9  

35 ,271 ,965  
3 3 1 ,6 7 5  
1 34 .642  

3 ,7 7 0 .7 4 0  
77 ,700 ,520  
58 ,300  

8 ,749 ,861  
8 ,783 ,701  
Of 163, / 63  

2 8 ,275  
10,247 ,147  
2 5 ,0 64 ,786  
2 5 ,1 60 ,954  

7 9 7 ,6 0 8  
4 4 3 ,1 7 0  
5 04 ,180

1 ,769 ,271  
1 ,037 ,147  

<724918426 
6 ,551 ,389  
1,771 /256  
1 ,925 ,210  

9 1 9 ,5 3 2  
10 ,082 ,571  

5 0 4 ,1 7 4  
63 ,495 ,348  
15,193 ,284  
5 ,449 ,018  

3 3 0 ,3 5 4  
110,107  
7 2 1 ,5 4 1  
177 ,085  

4 ,0 8 2 ,9 6 9  
1 ,441 ,232  
4 ,308 ,200  

2 75 ,577  
2 ,571 ,268  

6 8 4 ,1 9 7  
2 1 ,8 40 ,966  

2 ,212 ,655  
33 ,919 ,619  

1,40 • ,555  
4 6 1 ,8 5 6  
5 4 8 ,353  

10,472 ,377  
135,394  

2 ,530 ,421  
1 ,012 ,038  
2 ,364 /270  

4 0 5 ,8 6 8  
23 ,9 4 6 ,5 4 7  
36 ,189 .409  
17 ,033 ,147  

2 ,8 3 8 ,5 7 0  
3 ,081 .678  

9 8 ,2 9 9  
5 ,290 ,449  

115 ,033  
5,677 ,90^

V A K IO IJ S  F I S C A L  Y E A R S .

Gross Earnings Current Year Previous Year

Jan . 1 to Mar. 31 Inc. $147 ,420
Apr. 1 to Mar. 31 $3 ,081 ,163 2 ,898 ,978
Jan . 1 to Apr. 30 24,479 18,937
Jan . 1 to May 7 728 ,825 479 ,211
Jan . 1 to Apr. 30 6 ,578 ,889 5/245 ,839
Juno 1 to Apr. 30 1145,505.9*25 42 ,683 .998
Jan . 1 to Apr. 30 3 ,710 ,509 3 .623 ,934
Jan . 1 to Apr. 30 543,789 343 .127
Jan . 1 to May 21 1,950 ,938 1,79*2,567
Jan . 1 to Apr. 30 1*540,286 1,465 ,295
Jan . 1 to Mar. 31 103,643 99 ,442
Jan . 1 to Apr. 30 14,771 23 ,654
Jan . 1 to May 21 15 ,443 ,795 12,934,651
Jan . 1 to May 21 474,131 354 ,175
J  an. 1 to May 21 15 ,917 ,926 13/288,826
Jan . 1 to May 21 9 ,839 ,918 7 ,850 ,199
Jan . 1 to Apr. 30 2 ,566 ,394 2 ,111 ,196

BO ADS

A llegheny V alley ................
A tla n ta  A C hari A ir L in e ..
B eliefonte C en tra l..............
C anad ian  N o rth e rn .............
C en tra l of New Je rse y .......
Chicago A N orth W estern . 
Cliio S t P  Minn A  O m aha..
C um berland V alley.............
In te rn a tio n a l A G t N orth’n
L ake E rie  A W estern .........
M anistee A N orth  E aste rn
M an istique ............................
M issouri Pacific......... ..........

C en tral B ran ch .................
TotaL

♦Mexican C entral t .........
^M exican In te rn a tio n a l

R O A D S

tM exican R ailw ay ..............
tM exican S o u th e rn .............
tN ational R R o f  M exico ...
N orthern  C e n tra l................
N orth Shore...........................
cPennsy., E a s t of P  A E . . .

eW est of P  A  E ..................
Pere  M arq u e tte ...................
Ph ila  B altim ore & W ash ..
Philadelph ia  A E rie ...........
P itts  Cin Chic A St L o u is ..
Rio G rande J u n c t io n .........
St L  Y andalia A T erre H  ..  
T erre H au te  A In d ian ap  ..
T erre  H au te  A  P e o r ia .......
Texas A  P ac ific ....................
W est Je rsey  A S easho re ...

Gross Earnings Current Year Previous Year

Jan .
Apr. 
Jan . 
Jan . 
Mar. 
Jan . 
Jan . 
J an. 
Nov. 
Jan . 
Jan . 
Dec. 
Nov. 
Nov. 
Nov. 
Jan . 
Jan .

1 to  M ay 9 
1 to  M ay 7 
1 to  M ay 21 
1 to  Mar. 31 
1 to  Mar. 31 
1 to  Mar. 31 
1 to Mar. 31 
1 to M ay 21 
1 to  Mar. 31 
1 to  M ar. 31 
1 to  Mar. 31 
1 to  Mar. 31 
1 to  Apr. 30 
1 to  Apr. 30 
1 to  Apr. 30 
1 to  M ay 21 
1 to  Mar. 31

$1 ,9 7 0 ,2 0 0
101,550

4 ,191 ,175
2 ,443 ,725

40.S30
27 ,935 .202

luc.
4 ,131 ,325
5 ,173 ,625
1 ,627 ,120
5 ,642 ,606

170,965
1 ,177 ,222

925 ,147
285 ,892

4 ,472 ,599
6 93 .764

$1 ,769 ,400  
103,307  

3 .277 ,062  
2 ,011 ,525  

33 ,587  
2 4 ,8 2 2 ,2 0 2  

3/213 ,100  
3 ,812 ,353  
4,bo3, / 2o  
1,35S ,790  
5 ,3 1 3 ,8 4 9  

1 6 8 ,010  
1 ,034 .493  

832 ,179  
2 5 9 ,9 5 2  

4 ,249 ,907  
6 5 2 ,5 6 4

J M exican currency , t R esults on M onterey  A M exican G ulf a re  included from  M arch 1, 1902. e Covers lines d irec tly  opera ted , o In c lu d es  
th e  H oust. A Tex. Cent, and  its  subsid. lines. g  In c lu d es th e  Chicago a  E a s te rn  Illino is in  both  years. t Including  Sav. Flor. A  W est, in b o th  
years, v O ther incom e n o t included in  th e  gross e ith e r fo r m on th  or from  J u ly  1. w  Includes Lake E rie  A  Det. Riv. Ry. from  Ja n . 1 bo th  years. 
_ ^ I n c l u d e s  trans-M issouri lines in  1903, beginning  M arch 1, m ak ing  len g th  of ro ad  on w hich earn in g s a re  rep o rte d  7,357 in  1903, ag a in s t 
0,576 m iles in  1902.
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Latest dross Earning's by Weeks.—In the table whioh 
follows we sum up separately the earnings for the third 
week of May. The table covers 47 roads and shows 13 75 per 
oent increase in the aggregate over the same week last year _

3d week of May.

Ann Arbor............................
Buffalo Booh. & Pitrtsb’g
Canadian P acific__ ___
Central o f G eorgia...........
C hattanooga Sonthern...
Chesapeake & O h io .........
Chicago Great W estern  
Ohio. Ind’plls & Loulsv.
Ohio. Term. T ransfer___
Olev. Cln. Chic. & 8t. L ..

Peoria & E astern .........
C o lorad o*  Southern .. 
Denver & Rio Grande *
D etroit Southern...............
Duluth So. Shore & Atl. 
E vansville  & In d lan ap .. 
Evans. & Terre H a u te ...
Hooking V a lley ...............
International & G t.N o ..
Iowa c e n t r a l .....................
Kanawha & M ich igan ... 
K ansas C ity S ou th ern . . .  
L ouisville & N ash v ille ..
M exican Central...........
M ineral R ange..................
Minn. & St. L ouis............ .
Minn. St. P. & S. Ste. M. 
Mo. K ansas & T e x a s . . . .  
Mo. Pacific & Iron M t....

Central Branch...............
Nashv. Chat. & St. Louis. 
N ational RR. of M exico. 
Norfolk & W e stern ....
Pere M arquettet...............
Rio Grande S ou th ern ... 
St. Louis & San F ran .. ) 

Chicago & E ast. 111.. 5 
St. Louis S outhw estern .. 
Southern R a ilw a y . . . . . .
T exas Central....................
Texas & Paoifio...............
Toledo & Ohio C entra l.. 
Toledo Peoria & West’n .
Tol. St. L. & W est.............
Wabash . . . . . . . ...... ..........
W heeling & Lak e Er i e . ..  
W isconsin C entral...........

Total (47 roads)............
N et increase (13-75 p.o.).

1903. 1902 Increase. Decrease.
$ $ $ $

34,674 32,457 2,217
154,734 131,901 22,833 ____ . . . .

867,000 738,000 129,000
147,260 130.050 17.210

2.716 1,985 731
314,090 332,155 18,065
145,76? 113,926 31,839

99,811 94,217 5,594
32,109 33,141 1,032

391,966 353.690 38,276
57,107 52,146 4.961

135,733 117,358 18,375
321,200 312,600 8,600

24,43? 24,047 388
56,853 53,235 3,618

7,087 6,051 1,036
33,565 27,573 5.992

139,93? 131,86? 8,072
87,217 31,534 6,683
42,915 48.222 5,307
30,44? 21,070 9,375

110.014 120.782 10,768
717.210 589,455 127,755
494,603 416,733 77,870

11,061 12,667 1,606
45,860 68.212 22,352

125,618 104,609 21.009
293,071 288,276 4,796
709,000 597,000 112,000

23.000 15,000 8,000
194.838 146,812 48,026
214.617 148,068 66,549
413,970 399.850 14,120
200,011 182,330 17,681

10,526 9,81t 708
585,875 499,390 86,48 5
126,175 123.714 2,461
7 9 2 ,83 i 710,665 82,168

9.842 7,659 2,183
199,089 168,074 31,015

77,945 55,561 22,384
2 0 ,7 i0 21,060 350
50,456 43,370 7.086

435,616 337,250 98,365
87,295 73 863 13,432

140,000 124,502 15,498

9,215,851 8,101,940 1,173,391 59,480
.......... ...... . . 1.113,911

W estern. t Inoludes Lake Erie & D etroit

.—  G ross E a r n in g s . — , ------ R et Rut 'tiin gs.----- ,
C u rren t P rev io  us C u rre n t P rev io u s

T ear. T ear. Tear. T ear.
9 $ 9 9

152.979 89,479 17,020 28,420
. 543,789 343,427 62,089 117,922

95,382 81,211 34,645 26 ,283
. 788,027 721,426 260,388 210,563

4,104,224 3,586,884 1 .403,981 1,308,443
37 ,172 ,294  134,325,237 11,577,734 :10,175,970

3,205 3 ,770 558 2,288
33,899 31,063 10,534 15 ,826

150,773 119,728 60,961 40 ,387
, 1 ,414,138 1,132,250 524,645 351,949

522,093 450,072 196,150 166,243
. 4 ,788 ,290 4 ,283 ,507 1,658,915 1 ,625 ,493

183,996 177,664 r37 ,676 r l9 ,7 5 6
2,049,216 2,127 ,272 r400 ,132 r372 ,223

6,982 7 ,667 3,042 3,199
72 ,605 68,988 24,115 24,072

17,567 13,725 1,324 281
130,584 94,598 24,236 26,877
990,094 921,313 67,355 197 ,169
545,657 492,537 1 6 5 ,3 0 3 153,632

5 ,306,088 4 ,760 ,585 1,442 ,406 1,553,754

98,932 82,586 39,853 33,988
300,508 276,297 116,376 114,919

Roads.
Cum berland V al.b .A pr.

Jan. 1 to  Apr. 30 . . .
D etroit & M ack’c.aApr.

July 1 to  Apr. 3 0 . . . .
E r le .a .. ......... ............Apr.

July 1 to  Apr. 30 . . .
F a ir c h ild *  N. East.Apr.

Ju ly  1 to  Apr. 30 . . .
Gulf & Ship I s l. ..a .A p r.

July 1 to Apr. 3 0 ___
H ocking V alley .a ..A p r.

July 1 to Apr. 3 0 ___
Iow a C e n tr a l.a  Apr.

July 1 to  Apr. 3 0 ___
Iron R a ilw a y .b ___Apr.

Ju ly  1 to  Apr. 30  . . .
Jam est’n Chaut. & L. E .—

Jan. 1 to Mar. 3 1 ___
K a n a w h a *  M ich.a. Apr.

July 1 to  Apr. 30 . . .
K a n .C ity  S o u th .a . Apr.

July 1 to  Apr. 3 o ___
Lehigh & H udson b .—

Jan. 1 to  Mar. 3 1 . . . .
Ju ly  1 to  Mar. 3 1 ___

Lehigh V alley  R R .—See d etailed  sta tem en t below .

* Includes R)o Gri 
R iver Ry. for both years.

For the second week of May our final statement covers 
56 roads, and shows 14*21 per oent Increase in the aggregate 
over the same week last year,

Lou. H en . & St. L.bMar. 68 ,720
July 1 to  Mar. 3 1 . . . .  608,435

M aryland & P en n ..A p r. 25,905
Mar. 1 to  Apr. 3 0 . . . .  51 ,082

c  Mex. In te m a t’l...A p r. 638,528
Jan. 1 to Apr. 3 0 ___ 2 ,566 ,394

Minn. & St.L ouls.a .A pr. 234,100  
July 1 to  Apr. 3 o . . . .  2 ,780,921  

N. Y. 8 u s. & W est.a.A pr. 280,352
July 1 to  Apr. 3 0 ___  2,094,533

Pere M arquette.a ..A pr. ||938,535
Jan. 1 to Apr. 3u___||3521,243

B eading Com pany—
P hila . & R ead’g.b.Apr.

July 1 to  Apr. 3 0 . . .
Coal & Iron  C o .b . Apr.

54,078
518,783

535,387
2 ,111 ,196

274,143
2,910 ,845

222,216
2,311,252
11855,773

113,261,232

10,043
184,264

9 ,313
16,682

275.315
1,059,593

V 81.437
V 1083045

141,941
850,754

11285,940
11845,715

10 ,262
132 ,273

199,332
837,144
V87.273

V 1209305
91,502

1,063 ,303
11227,003
11689,094

2.978,185 2 ,766,303 1,110,929 968,511
25,809.781 25 ,064 ,786  8 ,946 ,247  9 ,576 ,382

2,861,155 3 ,232 ,050  293,568 116,550
July 1 to  Apr. 3 o 7 . . .17 ,146,068 25 ,160,954 1 ,991 ,069  1 ,942 ,654  

T otal both  Co.’s.bApr. 5 ,839 ,340  5,998,353 1 ,404,497 1 ,085 .061  
July 1 to  Apr. 3 0 ....4 2 ,9 5 5 ,8 4 9  50 ,225 ,740  10 ,937,316 11 ,519 ,036

R eading C o .b ........Apr........................... 115,870 85,266
July 1 to Apr. 3 0 ..................................................... 1 ,144 ,496  889 ,614

T ota l allC om p's.bA pr.......................... 1 ,520,367 1,170.327
July 1 to  Apr. 3 0 ....................................................  12 ,081 ,012  12 ,408 ,660

k 8 t . L. *  San l r .  (lnelud.
Ohio. & E. Ill )b..Apr. 2 ,682,418 2 ,175,368 965,195 611 ,933

July 1 to  Apr. 3 0 ... .2 6 ,7 9 6 ,4 7 2  23 ,417 ,622  10 ,138 ,659  9 ,571 ,220  
Sonthern  R a llw ’y .a  Apr. 3 ,543 ,440  3 ,143,064 827,074 755 ,159

July 1 to  Apr. 3 0 ... .3 5 ,5 5 7 ,6 2 8  31 ,779,997 9 ,696 ,841  9 ,361 ,000

2 d week of Slay. 1903. 1902. Increase. Decrease.

P reviously  rop’d (51r’da) 
Alabam a Gt. Southern .. 
Cln. N. O. & T exas Pac  
Mob. Jackson & K. City U 
R utland R R .... .......... .

9
10,138.328

53,403
120.727

6,976
43,495

556.447

S
8,920,030

45,484
110,157

3,066
41.376

440,965

$
1,234,575

7,919
10,570

3,910
2,119

115,482

$
16,277

U nion Paoifio proper___

Total (56 roads)............. 10,919,376 9,561.078 1,374,575
1,358,298

16,277
N et Increase <14*21 p. o.)

IT Week ending M ay 16.

Net Earnings SLonthly to Latest Dates,—The table follow - 
lag shows the gross and net earnings of Steam railroade 
reported this week, A full detailed statement, including ah 
roads from whioh monthly returns can be obtained, is giver 
onoe a month in these columns, and the latest statement o( 
this kind w ill be found In the Chronicle of May 23, 
1903= The next w ill appear in the issue of June 20, 1903

Roads.
A labam a G t.S’t n .a .  Apr.

Ju ly  1 to Apr. 3 0 . . .  
A to h .T .& 8 . Fe.fo-.A pr.

July 1 to  Apr. 3 0 . . .  
A tl’ta  & Char. A. L Mar.

July 1 to  Mar. 3 1 . . .  
Bufl. R . & P lttb s .b .A p r .

Ju ly  1 to  Apr. 3 o . . .  
B u ffa lo *  S’squeh.aA pr.

July 1 to  Apr. 3 o . . .  
Canadian Northern. Apr.

Jan. 1 to Apr. S O ... 
C anadian P aolfio .a . Apr.

July 1 to  Apr. 3 o . . .  
Cent, o f G eorgia .a .A pr.

July 1 to  Apr. 3 o . . .  
O ent. o f N. J e rsey .a . Apr.

July 1 to  Apr. 3 o . . .  
C kesap. & O h io .a ..A p r.

July 1 to  Apr. 3 o . . .  
C hicago & A lton .a .A p r.

Ju ly  1 to  £.pr. S o . . .  
Ohio. M. *  S t. F .a .  Apr.

Ju ly  1 to  Apr. 3 o . . .  
Cln. N . O. & T. P .a .A p r  

July 1 to  Apr. 3 0 . . .  
C1.01n.Chio.*8t.L .aApr. 

July 1 to  Apr. 3 o . . .  
P e o r ia *  E a s’n .a..A pr. 

July l t o  Apr. 3 0 . . .

T ear. T ear. T ea r Tear.
9 9 9 9

239,954 205,204 63,414 55.634
. 2 ,249,869 2,081,489 567,480 601,311
, 5 ,498,109 4,953.238 t2 ,196,991 12,105,739
..52 ,647 ,653 49 ,779 ,414 t20696214 t2 l3 2 4 4 9 8

297,894 263.992 106,908 82 ,*59
. 2 ,405,025 2,253,686 844,736 754,308

624,992 408,?97 254,156 124,241
.. 6 ,092,885 5 ,116,627 2,598 ,864 2,116 ,090

90,977 69,196 t38 ,591 t2 5 ,4 7 7
837,742 698,433 t3  74,609 1302,823
198,200 121,271 56,300 40,525

.. 675,425 452,811 212,385 164,083
3,795,394 3 ,263,849 1,498,173 1,291 ,707

.3 5 ,9 0 1 ,8 0 0 31 ,086 ,000 13,207,433 12,072,283
673,239 528,873 99 ,674 51,819

.. 7 ,861.498 6,635,112 1,968,319 1,773 ,457

. 1 ,743.610 1,580,377 615,914 654,853

..14 ,253 ,713 13.935,719 4,767,598 5,382 ,283
1,599,332 1,408,857 532,548 517,185

,.13 ,684,391 13,887,632 4,683,179 5,209 ,542
802,009 662,058 213,691 176,232

.. 8 ,485,431 7,794,198 2,698 ,195 2,535,434

. 3 ,846,190 3,437,908 981,237 875,719

..39 ,909 ,431 38,255.008 14,139,630 13,383,569
567,803 480,081 141,550 119,227

.. 4 ,951 ,982 4,601,917 1 ,236,854 1,182,205

. 1 ,638,624 1,403,597 301,859 296.250

..16 ,545 ,068 15,526,940 3,738,982 4,083 ,485
251,208 194,401 40,446 48,108

.. 2 ,392,853 2,096,528 536,790 558,922

Toledo & 0 . C en t.a . Apr. 291,223 227,109
July l t o  Apr. 3 0 . . . .  2 ,696 ,929  2 ,363 ,482

W abash.b .................  Apr. 1 ,760,961 1 ,481,551
July 1 to  Apr. 3 o ___17,502 ,246  16,027,109

W heel. & L. E r ie .b . Apr. 350,132 310,373
July l t o  Apr. 3 0 . . . .  3 ,432 ,772  2,863,836  

W isconsin C entral b Apr. 559,480 521,229
July l t o  Apr. 3 0 . . . .  5 ,456 ,233  4 ,948,871

58,947
534,578
401,825

4,787,848
86.042

819,530
219,577

1,993,728

51 ,504
495,109
307,386

4 ,652 ,706
95.509

779 ,904
186,238

1 ,7 .6 ,4 1 9

a  isc tea rn in g s  h e r e g lv e n a r e  a f te r  d ed u ctin g  t a x e s ,  
b N et earn in gs here g iv e n  are b efore  d ed u ctin g  t a x e s  
c  T hese figures are in  M exican onrrenoy, and are con vertib le  in to  

gold a t th e current ra te  o f exch an ge.
k These figures include In both  years resu lts on K ansas C ity Fort 

8oott & M emphis RR. and F ort W orth & Rio Grande RR.
r  For April additional Incom e is $7 ,261 th is year against $3 ,359  la st  

year. From Ju ly  1 to April 30 additional incom e is  $71 ,470  against 
def. $575 la st year.

t For April, 1903, ta x e s  and ren ta ls  am ou n ted  to  $186 ,311 , against 
$182,858, a fter  deducting  w hich  n et for April, 1903. was $2 ,010 ,680 , 
against $1 ,922 ,881 . From  J u ly  1 to April 30. 1903, ta x e s  and  
ren ta ls  am ounted to $1 ,796 ,762  aga in st $1 ,676 ,200 , a fter  deducting  
w hich net w as $18 ,899 ,462 , aga in st $19 ,648 ,298 .

v  For A pril additional incom e is $12 ,370  th is year, against $8 ,406  
la st year. From  Inly 1 to April 30  additional Income Is $135 ,731  
th is year, again st $117 ,336  la st year.

11 Inoludes Lake Erie & D etroit R iver R ailw ay for both periods, 
t  A fter adding $6 ,336  other Income for April, 1903, and $2 ,968  

for A pril, 1902, to ta l n e t inoom e am ounts to $44,927 and $28 ,445 , 
respectively. From Ju ly  1 other Inoome am ounts to $78,612 and 
$29,600 , m aking to ta l n e t incom e $453 ,221  and $332 ,423 , resp ec­
tively.

Interest Charges and Surplus.
/— Jilt.. R en ta ls , etc . — . B u t . o f  N et E a rn 'a s .—.

C u rren t P rev io u s C u rren t P rev io u s
T ear. T ear. T ear. T ear.

R oads. $ 9 9 9
Clev. Cin.Ch. & St. L.Apr. 224,633 223,579 77,226 72,671

July 1 to  Apr. 3 o . . . . 2 ,308,603 2,323,372 1,370,379 1 ,740,112
Peoria & E a st ------ Apr. 33,688 33,688 6,758 14,420

July 1 to  Apr. 3 0 . . . . 336,883 336,883 199,907 222,039
Gulf &  Ship I s l........Apr. 18,338 11.821 42 ,623 28,566

July l t o  Apr. 3 0 . . . . 156,787 150,841 367,858 201,108
Hooking V a lley ....... Apr. 83,076 74,348 143,518 95,713

July 1 to  Apr. 3 o ------ 842,094 791,451 1 ,319,246 1,174,367
Jam est’n Chaut. & L. E .—

Jan. 1 to Mar. 3 1 . . . . 975 750 349 def.469
S an aw h a &  M loh...Apr. 18,557 12,453 *6,308 *15,093

July l t o  Apr. 3 0 . . . . 161,592 116,203 *df.88,533 *86.473
Lehigh & H udson—

Jan. 1 to Mar. 3 1 . . . . 33,950 34,031 *7,406 def. 44
M ary lan d *  P enn..A pr. 2 ,875 6,438

Mar. 1 to Apr. 3 0 ------ 5,750 10,932
Pere M arquette— Apr. 11147,163 11132,432 H138.777 1194,571

Jan. 1 to  Apr. 3 o . . . . 11675,193 11517,270 11270,523 11171,824
Reading—

A ll com p an ies— Apr. 901,000 879,082 619,367 291,245
July 1 to Apr. 3 0 . . . . 8 ,950,000 8 ,790 ,820 3,131,812 3,617,830
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Jtoads.
St. L A San Fran.(lnolud. 

Ohio A E ast 111.) . Apr. 
July 1 to Apr. 80 . . .  

Toledo A  Ohio Cen.. Apr.
July 1 to  Apr. 3 0 . . . .  

W isconsin C e n t ... . .  Apr. 
July 1 to  Apr. 3 0 ___

— Ini., Itentalx, elc.—  of Set Earn’gs.—.
Current Previous Current Previous 

Tear. Year. Year. Year.
$  *B $  $

832,634 692,232 *174,793 *def.8,289
7 ,810 ,426  6,875,452 >2,632,842 *2,954,757  

39,849 3«,993 19.591 12,774
402,964 395,480 145,552 109,738
146,880 144,288 75 ,877  45,585

1,466,452 1,421,162 559,443 326,328
* A lter  a llow in g  for  o th er in com e reo~ivi»d 
H Includes Lake Erie A D etroit Klver R ailw ay lor both periods.

Lbhioh V a l l b y  R a i l r o a d  C o m p a c t .
--------A p r i l .---------- > r - J u ly  1 to A p r i l  80.-^
1903. 1902. 1902 3. 1901-2.

$
Earnings and ln o o m e ...2 ,620,629  
O perating e x p e n s e s___1,671,981

948.648
Less adds. A  lm prov'ts. 92 ,000

N et.................................  856,648
Water l in e s . . . ...................  29,655
Lehigh V alley Coal C o.. 266,514

T otal n e t ..................... 1 ,152 ,817
Charges and ta x es.........  589,289

B alance........................ 563,528

$  $  $
2,326,472 21,892,684 21,904,263
1,640,892 15,999,715 15.895,261

686,580 5 ,892,969 6,009,002
123,000 1,022 ,000 1,273,000

562,580 4,870 .989 4,736 ,002
14,779 118,008 def.22 657

df.5,238 1 ,122,850 def.262,788

672,121 6,111 ,827 4 ,450 ,557
580,611 5 ,623 ,336 5,572 ,643

def.8 .480 488,491 df. 1,122,086

STREET RAILWAYS AND TRACTION COMPANIES

G r o s s
E a r n i n g s .

A m erican R’ys. Co. 11- 
B ingham ton RR. . . .  
B urllng t’n (V t.)Trao 
Cal. Gas A E lectrlo , 
Chicago A Mu. Eleo. 
Cln. Dayton & Tol.Tr 
Cln. Newp. A Coving 

Light A T raction ... 
Citizens’ Ry. A  U gh t,

M uscatine..............
City Eleo. (Rome,Ga.) 
Cleveland E leo trio ... 
Cleve.&So. W. ir.C o 
Cleve. Palnsv. & E. 
D art. A W’portS t.R y 
D etro it United Ry..u  
Duluth-Bnp. T ra o t...  
E ast. Ohio T raction .. 
E lgin A urora & Sou.
G alveston C ity ...........
G eorgia Ry. A Eleo.. 
H arrisbu rg  T raction 
H avana  Elec. Ry.Co. 
Indlanap. A East. Rv. 
In te ru a t’l Traot. Co.

System (Buffalo)... 
Jacksonville Eleo. Co. 
K noxville T rac tio n . 
Lake Shore Ei eo. Ry 
Lake S tree t E levated 
Lehigh T raction .... 
Lehigh Val. Trao. Co.

S tree t Ry. D ep___
Electrlo Light Dep

Lexington R y.......  ..
London St. Ky.(Can. 
Mad. (Wls.) Traction 
Met. W est Side Elev.. 
MU. Elec. Ry.ALl.Oo 
MU.Lt. H eat A Tr. Co 
M ontreal S tree t Rv 
Musk. Tr. A Light. Co 

S treet Ry. D epart. 
Eleotrio L ight Dep 
Gas D e p a rtm e n t.. 

New London St.. Ry 
Nor. OhloTr. A Lt. Co 
N orthw estern E lev. 
Oakland T rans. Cone 
Olean St. R ailw ay.. 
O range Co. T raction
Philadelphia Co.......

Affiliated Corpor’s 
Pottsv . Union Traot 
Pneblo A Suburban 

T ra o t A L lght’g Co 
Rys Co.Gen.— Roads

Light Co’s .............
Rochester Railw ay . 
Rockford Beloit A

Janesv ille ................
8 t. Louis T ra n s it.. 
Sao Panlo (Brazil) 

Tram. L’t  A Po. Co 
South Side E levated 
Sprlngffeld (IB.) Con 
Syracuse Rap.TT.Ry 
Tol. Bowl.Gr. A So. IT 
Toledo Rys. A L ight.
Toronto K aU w a>__
Twin City Rap. Tran 
Union (N. Bedford) 
Union Trac. of In d .. 
United RR’s of San

Franolsoo ................
n r i te d  T rac .-(A lb .)  
W ashington Alex. A

M t V. Ry. Co..........
Y oungstow n-Sharon 

Ry. A Lt. Co............

Latent Cross learning*. Jan. 1 toLatett Date

Week or Ho Our’m
Year.

Prev’ut
Year.

Current
Year.

Previout
Year.

$ $ 8 $
A pril......... 95,285 79,612 864,812 309,447
A pril......... 17,335 14,843 66,098 57,073
A pril......... 5.52C 4,530 20,112 17,393
A pril........ 218,750
A pril......... 15,160 13,057 51,194 44,7 48
A pril......... 39,268 33,391 140,651 120,339

A pril......... 92,945 85,127 368,249 335,574

Maroh....... 7,171 6,113 21,840 18,524
A pril......... 3,173 3,062 12,448 12,655
A pril......... 219,582 190,982 835,428 739,792
A pril......... 33,536 1 21,065 117,265 t7 8 ,l4 9
A pril____ 14,900 13.312 52,938 47,174
M arch....... 8.342 8,870 22,535 23,218
3d wk May 83,126 69,391 1,491,756 1,343,469
3dwk May 11,952 9,799 218,065 181,525
A p ril........ 15,321 12,824 50,301 45,515
A pril......... 33,295 29,642 129,396 117,467
F e b ru a ry . 16,289 8,862 31,072 18,492
M arch___ 113,370 102,452
April . . . 38,089 32,012 145.991 125.297
Wk.May24 133,506 138,655 J546.713
A pril.........

A p ril......... 295,332 250,850 1,154,805 998,919
M arch....... 21,075 16,125 56,482 42,692
March....... 21,0x2 16,865 59,048 46,430
Maroh....... 42,309 32,347 109,089 86,715
A pril........ 69,677 65,268
A p ril........ 9,911 9,333 38,165 38,262

M aroh ..... 60,636 43,330 164,844 133,400
M arch....... 12,698 12,501 40,981 38,6v4
Maroh....... 21,081 15,508 57,491 43,582
March....... 1) ,534 10,233 34.332 29,245
A pril......... 6,673 5,238 24,872 20,995
A pril....... . 176,397 163,869 694.629 620,010
A p ril........ 238,560 204,883 936,630 829,088
A pril........ 27,890 22,222 109,208 90,040
A pril......... 172,086 154,390 657,931 599,940

A pril......... 5,39) 5,890 rll.OOO r l l ,7 4 7
A pril......... 3,029 2,680 r6,026 r5,158
A pril......... 2,646 p2.779 r6.637 1-5.843
March___ 3,995 4,049 11,239 11,545
A pril......... 61,656 49,426 236,753 190,558
Api i l ........ 107,009 93,145 419,269 386,236
A pril......... 96,797 75,873 341,906 285,140
A pril......... 6,270 4,432 23,513 25,65 4
A pril........ 7,152 6,593 25,247 23.155
A pril......... 369.567 331,043 1,791,646 1,587,663
A pril........ 389,854 789,466 3,497,822 3,068,540
A p iil........ 13,509 12,187 50,080 45,696

A pril......... 39 223 151,587
A pril......... 22,849 17.870 8 0 ;il4 66,231
April ......... 1,607 1,804 7,906 7,250
M arch___ 100,051 91,679 296,958 263,969

March___ 9,783 26,048
A pril......... 607i031 509,608 2,180,294 1,889,869

March. 110,817 312,704
A pril......... 13L3S9 121,513 525,922 479,797
M aro h__ 17,386 13,320 49.834 40.27 8
Apr i l ........ 32,612 56,008 249,316 227,981
A pril........ 22,057 18,736 83,295 70,248
A pril......... 127,562 106,357 495,217 431,595
Wk.May23 40,129 35 875 766,114 643,814
3d wk May 77,472 66,992 1,451,736 1,251,211
Maroh....... 25.095 23,110 74,473 66,158
A pril......... 83,311 73,570 308,850 275,662

A pril......... 518,467 *345 Oil 1,934,402 1,630,606
Maroh........ 129,136 114,974 376.911 844,919

A pril......... 19,222 18,990 69,410 66,385

A pril......... 41,766 ......... 161.929
II These are resu lts for properties owned.
n  These earnings lnolude the D etroit U nited R y., D etroit A Port 

Huron Shore Line and the Sandwich Windsor A A m herstburg Ry. 
t  F igures for 1902 oover only the Clev. E lyria  A W estern R y. Co.
1 Spanish sliver.
p  Included $443 of m iscellaneous Income, 
r  These figures are from Mar. 1 to Apr. 30.
* Strike in 1902 decreased reoeips approxim ately $100 ,000

Street Railway Net Earnings.
,—  G r o ss  E a r n in g s .— ---------S e t E a rn in g s.-------- ,

V u  r r e n t V re n o u s C u r re n t l 'r e e io u s
Year. Year. Year. Year.

R oad*. * $ S $
Bennlugt. &  H ’slok V. b .—

Jan. 1 to Mar. 3 1 . . . . 7,601 7 ,287 2,527 1,731
C alifornia Gas A  Eleo-

trie a ........................ Apr. 218,750 104,861
Cln. Newp. A  C o v . Light

&  T r a c t io n .a ........Apr. 92.945 85,127 38,222 38,201
Jan. 1 to  Apr. 3 0 . . . . 368,219 335,574 148,050 139,837

Dulnth-Sup. Trao..A pr. 51,665 41,174 20,692 19 .070
Jan. 1 to Apr. 3 o . . . . 182,989 152,435 67,565 62 ,445

International T ra ct Co.
System lBulfalo) b. Apr. 295,332 250,850 127,663 108,336

Jan. 1 to Apr. 3 0 . . . . 1 ,154,805 998,919 492,229 417,941
South .B oulev’d ( N . Y . ) b —

Jan. 1 to Mar. 3 1 . . . . 11,157 11,829 1,595 1 ,427
Tarry t ’nW hlte P. A  M .b—

Jan. 1 to  Mar. 3 1 ___ 12,920 10,740 def.7 ,743 def.4 ,923
Union R ailw ay. N. Y .b —

Jan. 1 to Mar. 3 1 ___ 245,239 218,590 62,231 47,812
July 1 to  Mar. 3 1 . . . . 819,916 735,359 217,573 324,306

W estchester E lectr lo  b —
Jan. 1 to Mar. 3 1 ___ 47,478 41,778 def.20,439 d ef.21 ,196
July 1 to Mar. 3 1 . . . . 177,820 163,488 d ef.34 ,055  d ef.22 ,336

Yonkers R R .b—
Jan. 1 to Mar. 3 1 ___ 53,339 42,927 d ef.9 ,190 d ef.4 ,273
July 1 to Mar. 3 1 ___ 186,595 157,364 9,049 19,038

Youngstown-Sharon Ry.
& Lt. C o .a ............Apr. 41,766 16,695

Jan. 1 to Apr. 3 0 7 ... 161,929 59,435

a  N et earnings here g iven  are after deducting ta x es.
b N etearn ln gs h ere  g iv e n  are b efo re  d ed u o tln g  ta x e s .
* R esu lts for 1902 are for C incinnati N ew port A  C ovington Ry.

Interest Charges and Surplus.

R o a d s.
B ennington  A H’siok Yal.

Jan. 1 to  Mar. 3 1 . . . .  
California Gas A  E lec­

tr lo ............................ Apr.
Cln. Newp. A  Cov, L ight

A Traction............ Apr.
Jan. 1 to Apr. 3 0 ___

International Tract. Co. 
System  (Buffalo)..Apr. 

Jan. 1 to Apr. J O ....
July 1 to Apr. 3 0 ___

Southern Boul. (N.Y.).—
Jan. 1 to  Mar. 3 1 ___

T arryt’n W hite PI. A  M.—
Jan. 1 to Mar. 3 1 ___

Union R y. (N. Y .)__ —
Jan. 1 to  Mar. 3 1 . . . .  
July 1 to  Mar. 3 1 . . . .  

W estchester E lectrlo—
Jan. 1 to  Mar. 3 1 ___
Ju ly  1 to  Mar. 3 1 ___

Y onkers RR.—
Jan. 1 to Mar. 3 1 ___
July 1 to Mar. 3 1 ___

—Int., Rentals, etc.— . s—Ilal. of Net Earn'as.—>
Current Previous Current Previous

Year. Year. Year. Year.
$ $ $ $

2,446 2 ,446 *139 *def.625

64,759 40,102

17,483 20,807 20,739 17 ,394
84,331 83,627 63 ,719 56 ,210

127,163 12.3,422 495 d ef.15 ,086
505,472 497,054 def.13 ,243 d ef.79 ,113

138,237 n i6 2 1 ,2 7 9

4 ,594 4,380 d ef.2 ,999 def. 2 ,953

4,388 4 ,182 d ef.12,131 *def.9,094

73,192 34,402 def. 10,961 13 ,410
211,931 104,915 5,642 *120,960

10,139 8,680 def.30,578 d ef.29 ,876
28,009 26,417 def. 62,064 d ef.48 ,753

15,873 14,949 d ef.25,063 * d f.l8 ,7 6 0
47 ,760 45,984 dex.38,711 *df. 25 ,953

* Includes other Incom e.
in  Covers period of th e Pan-A inerloan E xp osition .

ANNUAL REPORTS.
Annnal 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,
R a il r o a d s , E tc .— Page.

A m erican  C an Co .............................  909
A m erican  School F u r n i tu r e .............10.-8
A sso c ia ted  Oil C o ................................. 1082
C en tra l & So. A m e r .T e le g ra p h ... .lo v 8
C hicago E dison  ................................. Ic83
C om iunnw ealth  E le c tr ic .....................lO“Ci
C o nso lidated  R ubber T ire ................. 10H8
Corn P r o d u c ts ...............  1083
D o m in io n  Iro n  A S teel (8 m o s .) . . .1140
E as tm a n  K odak  CO m o n th s ) ........... 1029
G eneral E lec tric  Co..................917, 924
G ran d  TruD k tty . o f  C a n a d a ...........  916
H u n t .*  B road  T op  M o u n ta in  R R .

A C oal....................................................  916
L ak e  E rie  A W e s te rn ....................  916
L ake Shore  A M ich igan  S o ............... 1026
M exican C e n tra l .......................1082, 1140
M exican Tel- g r a p h .............................  970
M ichigan C e n t r a l ................................. 1027
New Eog. T e lep h . A T e le g r ............. 1141
New Y ork C hicago A St. L ouis. 1027,1084 
N o rth e rn  S ecu ritie s  (13)4 m o s .) . ..1028
N ova S co tia  S teel A C o a l................. 970
P e n n sy lv a n ia  S teel Co. o f  N. J ___ 917
P ere  M a rq u e tte .........................1026, 1034
P h ila d e lp h ia  E le c tr ic .......................... 1141

R a il r o a d s , e t c .— Pave .
S an  F r a n .  G a s  A  E le c t r ic , ................. 970
T a m a ra c k  M in in g  .............................  971
U n i t e d  G a s  Im p r o v e m e n t ..................1029
U n ite d  S h o e  M a c h in e r y ....................  971
U n i t e d  S ta te s  R u b b e r .......................... 1141
V u lc a n  D e t in n in g ................................. 1142
W e s t  J e r s e y  A  c e a s h o r e .....................1140

St r e e t  R a il w a y s —
C h ic a g o  C ity  R a i lw a y ........................  478
L o u i s v i l le  R a i lw a y ...............................  477
M a c o n  (G a . )  R a i lw a y  A  L i g h t .........  750
M e t ro p .  S t. R y . o f  N .  Y . (r e p o r t  o f

p u b lic  a c c o u n t a n t s ) ........................  178
M e t ro p  w e s t  S id e  E l. o i  C h ic a g o . S06
N o r t h  J e rse y  s t r e e t  K y ......................  862
P h i la  C o . o f  P i t t s b u r g h ......... 1082,1090
St. L o u is  T r a n s i t  ...............................  750
S a o  P a u lo  T r a m w a y  L .  A  P o w e r . .  917
U n it e d  R R ’s o f  S an  F r a n c is c o ........ 917
U n ite d  R y s . A  E lec , o f  B a lt im o re .  702 
U n it e d  R y s . o f  S t. L o u is  (a p p l ic a ­

tio n  to  l i s t . ) .......................................... 980
U n i t e d  R K s . o f  S an  F ra n c is c o

(a p p lic a t io n  to  l i s t ) ...........................1036
W a s h in g t o n  R y . A  E le c t r ic .............  703

Mexican International Railroad.
( Report for the year ended Dec. SI, 1902. J

On pages 1198 to 1900 are published at length the remarks 
of the President, as given in the report, together with the 
income account, profit and loss account and balance sheet. 
Below are the statistics of operations, earnings, charges, etc. 

The average price realized for the silver dollars was : In 
1902, 41’90 cts.; in 1901, 47’50 cts.; in 1900, 47’04 cts.; in 
1899, 47 cts., and in 1898, 45’58 cts.
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O P E R A T IO N S .

1902. 1901. 1900. 1899.
Miles oper’d, a v e r ..  868. 848. 802. 737.
P assen g e rs  carried . 231,251 213,736 229,391 213,276
P asseneers ca rried

one k llom e-re* ... 29,076,937 27,796,619 30,940,460 26,874,294 
T o n sire ig ’t  (m et’c)* 1,019,065 1,075,018 770,515 741,230

« •• 1 kilo’tre t4 1 6 ,464,955 351,563,508 298,665,287 24S.777,3a5

*0-62138 E nglish  miles, t Not in o lnd ing  com pany’s fre ig h t. 
E A R N IN G S  A N D  E X P E N S E S  (M E X IC A N  C U R R E N C Y ).

1902. 1901. 1900. 1899.
Earnings— $ $ $ $

Passengers and  ex p re ss .. 708,521 678,667 730,702 657,941
F re ig h t .................................5,539,463 5,019 803 4,405,558 3.796,415
M iscellaneous___. . . .    248,177 262,355 242,717 191,203

T o ta l................................6,496,161 5,960,825 5,378,977 4,645,559
Expenses—

M alnt. Of w ay and s tru o t’s 955,370 1,064,794 869,653 739,990
“ of equ ip m en t.........  855,257 675,292 660,830 536,961

C onduct’g tra n s p o r ta t’n .1,899,655 1,568,745 1,476,906 1,236,070 
G eneral.................................  300,198 234.900 200,893 183,240'

T o ta l...............................4,010,480 3,543,731 3,208,282 2,696,261
N et ea rn in g s .......................2,485,681 2,417,094 2,170,695 1,949,298
O ther incom e, less stam p

an d  o ther ta x e s ............deb.59,398 deb.46,422 deb.39,458 deb .18,448

T otal (Mex. ourrenoy)2,426,284 2,370,672 2,131,237
P. o. of op. exp. to  e a rn s .. 61*74 59 43 59 64

IN C O M E  A C C O U N T  (U . S C U R R E N C Y ).

1902. 1901. 1900.
$  $  $

T o ta l ne t revenue ...............1,016,613 1,123,C69 1,002,534
Deduct—

In te re s t  on m ort. b o n d s .. 542,570 541,237 488,037
In te re s t on incom e bonds. 179,960 ...................................
M iscellaneous.....................  96,849 18,423 68,542

1,930,850
58-04

1899.
$

907,500

475,250

22,919

T o ta l................................ 819,379 559,660 556,579 498,169
B alance, su rp lu s ................  197,234 566,408 445,955 409,331
—V. 75, p. 185.

Central U nion Telephone Co.
( Report for the year ending Dec. 31, 1902,) 

Earnings.—The earnings for three years were:

these tubes. In  addition to  th is , it  is quite  probable th a t  w ith in  a 
very  sho rt tim e nickel steel w ill be largely  used in  brldee oonstrno- 
tion. Success in  these efforts to  ex tend  th e  use of ntokel will m ean a 
large inoreaeed production and large  increased earn ings for our 
company.

The general profit and loss account of the International 
Nickel Co. and constituent companies (exclusive of the Nickel 
Corporation, Ltd,, and the Societe Miniere Caledonienne) and 
the balance sheet follow :

R E S U LT S  F O R  Y E A R  E N D IN G  M A R C H  31, 1903.
E arnings of constituen t com panies, exclusive of Nickel 

C orporation, L td., and  Societe M iniere Caledonienne (ad­
m in is tra tiv e  and selling expenses deducted).......................... $1,090,401

Add In te rest on advanoes and  deposits___- ..............................  29,016

Total inoome5....................................................  $1,119,417
A dm inistrative and head offioe expenses..................................  110,021

N et inoom e.................................................................................... $1,009,393
In te re s t on bonded d e b t............ ..................................................... 450,244

S u rp lu s .. . ..................................... .................... ........................  $559,149
G E N E R A L  B A L A N C E  S H E E T  M A R C H  31. 1903.

Assets— $
Properties of oonstit, 

cos., incl’ng investm ’t 
in  Niokel Oorp ,Ltd., 
and  Societe Min. Cal., 
$$28,566,612; lees: 
surp lus of co n stitu ­
en t cos. a t da te  of 
aoqutrem ’t of the ir 
stccks, $2 ,145,407...26 ,421,205

Kay Copper Mine, £20,- 
000 deb. otfs. a t  cost. 40,000 

Advanoes to  Nickel
C orporation, L td .......  170,676

Advan. to  Soc. Min. Cal. 17,814 
Inven to ries a t c o s t . . . . .  2,756,414 
A ccounts re c e iv a b le ... 410,538
Bills receivable .........  26,260
Advanoes for in te re s t, 

insurance and  ta x e s . 19,900 
C a sh .................................  500,219

Total a s s e t s ............ 30,363,027
- V .  75, p. 1257.

Liabilities— $
Common sto ck ..............  8,741,506
Preferred  stock .............. 8,741,506
C apital stocks of con­

s titu en t com panies 
no t held by the In te r-  
naxionatlonal Niokel
Co. (par v a lu e )........... 914,074

F irs t m ortgage 5 per
cen t gold bonds.........  9,903,441

M ortgage on Orford 
Copper Co. rea l es­
ta te .............................  . 60,000

Loans and bills payable . 781,759 
A ccounts payable  and

pay-rolls.......................  295,041
Accrued t a x e s ..............  6,206
Aocrued in t. and  u n p re ­

sented  coupons..........  238,652
D epreciation  fu n d .......  121,694
Surplus account............  559,149

T otal liab ilities....... 30,363,027

1902. 1901. 1900.
Gross earn ings...................................$3,003,717 $2,584,789 $2,309,471
O perating expenses and ta x e s   2,341,989 1,973,501 1,674,395

N et earn ings................................  $681,728 $611,288 $635,076
In te re s t on bonds_________ _____ 481,383 386,762 317,567

Profit.................    $180,345 $224,526 $317,509
Added to  construction account:

A t exchanges................................... $821,900 $1,927,474 $1,265,779
For to ll lines.....................................  54,350 251,720 310,025

T ota l...............................................  $876,150 $2,179,194 $1,575,804
N um ber of exchanges.......
Num ber of su h so rib e rs .... 
N um ber of to ll s ta tio n s ... 
Miles of w ire in  to ll lines . 
Miles of poles In to ll lines.

226
114,476

2,727
59,160
11,761

BALANCE SHEET DEC. 3 1 .
1902. 1901.

R eso u rces— $ $
In v e s t e d  In  p la n t . .12.8S3,388 12,007,236 
I n v e s t ’d in  r e a l e st. 191,367 184,074
M a t e r ia l  o n  h a n d ,.  226,995 201,588
B o n d s  a n d  s to c k ... 910,078 910,078
C a s h ...........................  14,863 91,869

207 191
98,279 68,997

2,556 2,324
(?) 53,338

11,925 11,421

1902. 1901.
$ $L ia b ili t ie s—

C a p ita l s to ck ...........  3,587,050 3,481,600
P r e p a y m ’ts  o n  i n .

c 'd  c a p ita l s to c k . 1,863,827 1,452,677 
B ills  & accts . p a y ’e 1.969.63S 1,489,813
B o n d s  is s u e d ........... 6,000,000 6,000,000
R e s e r v e ....................  42,194 201,075
S u rp lu s ....................... 763,482 769,180

T o t a l ....................... 14,226.191 13.394,347 T o t a l .....................14,220,191 13,394,347

No dividends have been paid since 1890, when 1 per cent 
was distributed.—Y. 76, p. 975,

International N ickel Company.

E lectric Company of America.
( Synopsis of Report of President Snowden as read at the

annual meeting.)
A synopsis of the report of President Snowden, as read at 

the recent amiuai meeting, says ;
The figures clearly  indioate th a t, on the  basis of la s t y ea r’s earn ings, 

the dividend of 6 p. o. per annum  on th e  p a r value of the  stook oan be 
paid and over $100,000 p er annum  carried  to  th e  cred it of profit and 
loss. This dividend is equal to  about 7 per oent on the  $3 50 in  cash 
ac tually  paid  in to  th e  treasu ry . The In te rest charges on the to ta l 
am ount of bonds, no t owned by the E leotrlo Co. of Am erica, issued by 
subsidiary com panies is only abou t 12 p. o. of the  n e t earn ings of the 
p lan ts. The E lectric  Co. of Am erloa has no bonds w hatever and  has 
no floating debt o ther th an  o n rren t bills, whloh a re  paid  m onthly , and 
i t  has, as shown by the balanoe sheet given below, a cash balanoe of 
$400,510.

D aring the  y ear the  stock has been m ade full-paid and  non-assess- 
able a t  $10 p er share  by th e  paym ent of $1 in  cash and  th e  ap p lica­
tion  of $ i 50 p e r share declared In an  e x tra  dividend from  the  su rp lus 
of the  com pany. C ontracts have recently  been en tered  in to  for the  
supply of onrren t to eleotrlo passenger ra ilw ays and  large  hneiness 
establishm ents, w hich w ill g rea tly  increase  th e  revenues of th e  com ­
pany. The question  of ra ising  the  p a r  value of the stook from  $10 to 
$50 p e r share  is nnder consideration.

See also V. 76, p, 921.
1902. 1901. 1900. 1899.

N et e a rn in g s ........................$349,547 $281,232 $374,538 $407,975
O ther inoome.......... .............  2,932 198,964 36,156 633,369

Total n e t ineom e..........$352,479 $480,186 $410,695 $1,041,344
Dividends p a id ...................  203,979 306.038 406,281 202,419

( Report for the fiscal year ended March 31, 1903. J 
President Monell presents the combined report of oper­

ations of the International Nickel Co. and its subsidiary 
companies, excepting, however, the Nickel Corporation, 
Ltd., and the Sooiete Miniere Caledonienne, “ whose reports 
are being made up in Noumea, New Caledonia, and cannot be 
had in time to include.” The report says in part:

Plants.—As was expeoted, a carefu l exam ination  of th e  m annf aotnr- 
ing p lan ts  has shown them  to be In very  bad oondltion, nearly  all the 
m achinery being very  old and m noh of it  obsolete. The expenditure  for 
repairs during  th e  fiscal year on th e  C anadian Copper Co.’s, Orford 
Copper Co.’s and  Am erican Niokel Works’ p lan ts  was $225,435. which 
is excessive, and  should even tually  be very  largely  reduced. O ur in ­
ten tion  is to  reconstruc t the  p lan ts, bringing them  up to  th e  highest 
s tan d ard  of m etallu rg ical and eoonomic efficiency. D uring th is tim e 
only such im provem ents have  been m ade as w ere absolutely  neces­
sary  to  keep these p lan ts  in  snooessfnl operation.

We are now building a new sm elting  p la n t a t  th e  C anadian Copper 
Co.’s w orks in  C anada. The cost of th is p lan t is estim ated  a t  $500,- 
000 and estim ated  savings $200,000 to  $250,000 per year. I t  is ex ­
peoted th a t  the  new p lan t w ill be in  operation  w ith in  one y ear from 
the p resen t tim e. W hen th is  Im provem ent is com pleted the  Orford 
Copper Co.’s w orks w ill be reconstructed  on m odern lines, thereby 
effecting a very  large saving. As the am ount of these savings is based 
on the  p resen t average ou tpu t, they  w ill he m noh g rea te r w hen the  
ou tpu t oan be increased.

P r o s p e c t s .— The cost of our operations have been high, no t only 
from  the excessive rep a irs  necessary  to  keep our p lan ts  in  operation, 
h u t from  the very  high price of coal and  coke and the  high price of 
labor. In  addition to  th is  we have had to oontend w ith th e  low prioe 
of copper prevailing  during the year. The prospeots are  b e tte r  th an  
for the year p a s t ; the dem and for nickel is increasing  and copper is 
now a t  a m uch higher prioe th a n  in  1902. W hen th e  new  C anadian 
Copper Co.’s p lan t is com pleted the saving should add largely  to  the 
earning oapaolty of the  properties. In  view  of the conditions above set 
fo rth  the m anagem ent feel th a t the  n e t profits have been very  sa tis ­
factory.

E very  effort is being m ade to  in troduce niokel Into new  fields 
and  to ex tend  its  use In old lines, p articu la rly  to ex tend  th e  use of 
nickel steel. The resu lts  have been very  g ra tify in g ; about 12,000 
tons of niokel steel ra ils, 3 1* p e r cen t niokel, have been purchased by 
th e  Amerloan railw ays and  are  nearly  all m anufactured . Seamless 
draw n tubes contain ing a high percentage of niokel have been suc­
cessfully m anufactu red , and we look for an  Im portan t m arket for

Surplus*.......................... $148,500 $174,148 $4,414 $838,925

* From  the accum ulated  su rp lus an  e x tra  dividend of $1 50 ($610,- 
917) w as paid  la  Ju n e , 1902 ; see rem arks above.

BALANCE SHEET DECEMBER 31.
1902. 1901. 1900. 1899.

Assets $ $ $ $
Stocks and  bonds.............$2,879,609 $2,755,789 $2,584,050 $3,071,361
Acorued ea rn in g s............. 892,479 631,884 469,138 352,489
Aocrued in te res t..............  2,494 2,508 3,908 19,495
Bills & aco’ts  receivable. 351,676 382,345 349,582 167,591
Cash <te dem and col. loans 400,511 197,250 392,602 275,553
C harter. <feo., ex p en ses . .  10,000 10,000 10,000 12,525
Office fu rn itu re , e tc .......  1,799 3,549 1,537 1,388

T otal asse ts ................ $4,537,568 $3,983,325 $3,810,919 $3,900,405
Liabilities—

C apital stook..................... $4,078,780 $3,060,534 $3,060,511 $3,034,063
C redit profit and loss__  453,776 916,194 742,015 838,925
Accounts p a y a b le . . . . . . . .  5,012 6,597 8,262 27,416

Total l ia b ilitie s .........$4,537,568 $3,933,325 $3,810,819 $3,900,405
—Y. 76, p. 921, 161.

Faciflc Mail Steamship Company.
("Advance statement for the year ending Apr. SO, 1903. J 

President Harriman says in substance:
There w as a shrinkage in  earnings from  an  unusual com bination of 

un favorab le  conditions. The earthquake In G uatem ala unsettled  
hneiness in  th a t  repnbllo for a considerable tim e, a quaran tin e  existed 
a t  some of the M exican ports, the  low prioe of silver reduced the 
exports to  a ll countries on a silver basis, and  some business was 
d iverted  by the  low ra te s  m ade by the  Suez C anal lines. The sum of 
$314,823 has, as custom ary, been charged to  th e  y ear’s expenses for 
general and ex trao rd inary  repa irs  of steam ers. A fter charging th is  
account w ith  expenses payable therefrom , th ere  rem ained $933,557 
to  th e  cred it of this fund a t  th e  close of the  year. The insurance on 
s team ers w as renew ed and  th e  prem ium  ohargeable against th is y ea r’s 
operations ($116,809) charged to  th e  y ea r’s expenses. The S.8. K orea 
aud  8. 8. Siberia are insured for th e ir  full cost, and  the  increase for 
insurance in  the y ear’s expenses resu lted  principally  from  th is item.

The 8. 8. K orea w as delivered by the  shipbuilding com pany on Ja n e  
17,1902, and sailed from San Franoisoo on her first voyage on Septem ­
ber 30. The 8. 8. S iberia w as delivered on November 17, 1902, and
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B u l l e d  from  San  F ran c isco  on  h e r first voyage on M aroh 11, 1903. T he 
com pany  pa id  d a r in g  th e  y e a r  $1 ,170 ,202 , re p re se n tin g  all p a y m e n ts  
w hich b e c a m e  doe u n d e r th e  o o n tru o t and  fo r eq n lp p ln g  th e  s te a m e rs  
re ad y  fo r serv ice . W ith th ee x o ep tlo n  or an  In d eb ted n ess of $1 ,7 2 8 ,4 0 3 , 
th e  m oney borrow ed  to  m ee t p ay m en ts  on f t  he new  s te am ers , th e  oom- 
p any  Is t re e  from  floa tin g  d e b t o th e r  th a n  c u r re n t  expen ses. T h e  cash  
on h an d  In N ew York, Ban F ran c lso o  a n d  L ondon  A p ril 30, 1903, 
am o u n ted  to  $56 ,414 .

The receipts and expenses were as follows:
KARK1NOS, EXPENSES, ETC.

1902 03. 1901-02. 1900-01. 1899-00.
R e c e ip t s — $ $ $ $

G ross reo’ts from  s te a m ’s .2 .677,913 1,883.413 2,868.969 3,609 ,840
M a lls ....................................... 14 ,510 8.640 13,878 12.282
M iscellaneous co llections 133,428 121,857 158,555 150.673
Inoom e from  In v e s t’s, &o. 1.655 15,436 29,764 44.825

T o ta l ................................. 2 ,827 ,506 2,029,346 3 ,071 ,166 3 ,817 ,620
E x p e n s e s —

S team er e x p e n se s ............... 1 ,890.628 1,587 ,660 1,870,748 1,950 .159
A gency e x p e n se s ............... 347,598 280,059 527,463 534,684
G en era l (lnolud. ln su r’e). 188,863 122.208 152.269 131,430
M iscellaneous e x p e n se s .. 1,505 3,330 7,700 8,307
In te re s t  on lo an s ................. 75 ,809 19.242 13.471
Gen. A e x t r a o r ’y re p a irs . 314,823 324,782 345,168 349 ,380
D iv id en d s............................... (3)600,000

T o ta l................................. 2 ,819 ,226 2,337.281 2 ,903 ,345 3,587 ,431
B a la n c e ................................. sn r.8 ,2 8 0 d f.307,935 sr. 167,821 sr.2 3 0 ,1 8 9
- V .  76, p. 703. _

GENERAL INVESTM ENT N E W S

RAILROADS. INCLUDING STREET ROADS.
Aurora Elgin A Chicago (Electric) Ry.—B ran ch  Opened. 

—The Elgin branch was opened for business on May 26, 
making the entire line in operation.—V. 76, p. 971, 479.

Boca & Loyaltou RR., California.—B onds Offered.—E H. 
Rollins & Sons are offering at par and interest a block of this 
company’s total issne of $675,000 first mortgage 6 per cent 
$1,000 gold bonds, interest payable April 1 and Oct. 1 at the 
office of the mortgage trustee, the Mercantile Trust Co. of 
San Francisco, and at the United States Mortgage & Trust 
Co, of New York. These bonds are dated April 1, 1903, and 
are due April 1, 1923, but are subject to call at option of 
company at 110 and interest at any semi-annual interest pay­
ment after three months’ notice. A circular says :

T his Issue Is scoured  b y  a  firs t m o rtg a g e  on  th e  p ro p e rty  now  
ow ned  o r h e re a f te r  a cq u ired  by  th e  co m p an y , In c lu d in g  a  s ta n d a rd -  
gauge  s team  ra ilw a y  In o p e ra tio n  from  B oca, on  th e  m ain  lin e  of 
th e  C e n tra l Paoltlo  RR. In N ev ad a  Oo., C al., n o r th w e s te r ly  27 m iles to  
L o y alto u . th en o e  13 m iles to  B e o k w lth ; 6 m iles o f a d d itio n a l m ain  
tra c k  an d  6 m iles of b ra n ch e s  a re  u n d e r c o n s tru c tio n , m ak in g  a  to ta l  
o f 52 m iles. T h is ra ilro a d  w as s ta r te d  In N ovem ber. 1900, an d  se rv es  
a flue tim b e r , stook , d a iry  an d  m in in g  te r r i to ry . T he n e t  e a rn in g s  
fo r th e  firs t th re e  m o n th s of 1903 w e re  n e a rly  tw ice  th o se  of th e  c o r­
resp o n d in g  m o n th s  of 1902. Tw o looom otlves, 19 oars , 12 m iles  o f 
s te e l ra ils  a n d  o th e r  eq u ip m e n t a re  now  en ro u te  fro m  th e  E a s t  to  
p ro v id e  fo r Its  In c reasin g  tralfio.

T hese  b o n d s a re  fu r th e r  seoured  b y  th e  e n tire  p ro p e rty , p re se n t o r 
h e re a f te r  a cq u ired , of th e  R o b e rts  L u m b er Oo., co m p ris in g  52,769 
ao res of su g a r  a n d  yellow  p ine, a  new  m o d ern  b o x  fa o to ry , a  p lan in g  
m ill a t  L o y alto n , a  m ill a t  L ew is a n d  a n  up-to  d a te  double  b a n d  m ill 
a t  L o y alto n  in  p rocess of com ple tion . T he L u m b er co m p an y  ow n s th e  
w a te r  w orks an d  one h a lf  th e  e lec trio  p la n t  a t  L oyalton .

C om m encing  w ith  J a n .  1. 1907, th e  B. & L. R R  Co. m u s t  p ay  to  th o  
t ru s te e  fo r a  s in k in g  fu n d  $25,000, a n d  on J a n . 1, 1908. an d  each 
y e a r  th e re a f te r  $30,000, m ak in g  a  to ta l  s in k in g  fu n d  of $505 ,000  by 
th e  m a tu r i ty  of th e  bonds. C om m encing  w ith  O ct. 1. 1903, th e  R ob­
e r ts  L u m b er Co. m u s t p ay  to  th e  t ru s te e  fo r  th e  s in k in g  fu n d  $1 p e r 
th o u sa n d  fo r each  th o u san d  fe e t o f lu m b e r o u t fro m  th e ir  lan d s . I t  Is 
e s tim a te d  th a t  th is  R o b e rts  L u m b er Co. s in k in g  fu n d  a lo n e  w ould  
a m o u n t to  o v e r $1 ,250 ,000  be fo re  th e  t im b e r  on  th e  lan d s  is e x ­
h au sted . On p re se n t e s tim a te d  o u tp u t th is  a o reag e  w ill la s t  th e  com ­
p an y  n o t less th a n  50 y ea rs . T he s in k in g  fu n d  d e riv e d  from  b o th  
th e se  souroes m u s t be  used  by th e  t ru s te e  as  fa s t  a s  I t a cc u m u la te s  for 
p ay in g  off a n d  re tir in g  th e  b o n d s of th e  B. & L. R R . Co. a t  th e  r a te  of 
1 1 0  a n d  a cc ru ed  In te re s t.

T he c ap ita liz a tio n  of th e  Boca <fe L o y a lto n  R R  Co. i s :  C a p ita l stook 
o u ts ta n d in g , $ 1 ,2 0 0 ,0 0 0 ; b onds au th o rized , $676 ,000 , of w hich  sold 
$3 0 1 ,0 0 0 ; re se rv ed  fo r e q u ip m en t, b e tte rm e n ts  an d  e x te n s io n s  now  
n n d e r w ay , $ 1 6 0 ,0 0 0 ; offered [m ostly  so ld], $214 ,000 . T he R o b e rts  
L u m b er Co. h a s  o u ts ta n d in g  $1,000 ,000  s to ck  a n d  I ts  e n tire  Issue of 
$750 ,000  b onds Is p ledged  as a d d itio n a l seo u rlty  to  th e  B ooa <fc L o y a l­
to n  RR. Co. bonds. T he co st of th e  ra ilro a d  an d  Its e q u ip m e n t to  Deo.,
1902, w as $547,115; m ills , lan d , lu m b er, stook, e tc ., co st to  M aroh  31 ,
1903, $4 1 8 ,1 5 5 ; new  e q u ip m en t, ex te n sio n s  an d  e n la rg em e n ts  to  be  
p a id  fo r  from  p ro ceed s of th is  bond Issue, $ 1 6 0 ,0 0 0 ; to ta l ,  $1 ,125 ,270 .

T he e a rn in g s , a o tu a l a n d  e s tim a te d , fo l lo w :
,—15 m onths en d in g —, 

A p r i l  1, 1903. 
G r o s s . N e t .

B. & L. RR. CO ... .$ 1 0 4 ,4 2 2  $25 ,244
R o b e rts  L um . Co.. 163,099 59,912

^ -E s tim a ted  y ea r  end .—. 
A u g u s t ,  1904. 

Gross. Net.
$ 200 ,000  $65,800

220 ,000  80,000

T o ta l................... $267,521 $85,156 $420 ,000  $145,800
By Aug. 1 ,1 9 0 3 , th e  lu m b e r co m p an y ’s la rg e  n ew  m ill, to g e th e r  

w ith  th e  th re e  o th e r  new  m ills  n n d e r c o n s tru c tio n , an d  th e  box  fac ­
to r ie s  be lo n g in g  to  th e  sam e a t  L oyalto n , w ill be  in  o p e ra tio n , a n d  th e  
lno reased  b u sin ess  th e re fro m  (66,000,COO fe e t p e r  seaso n  of e ig h t 
m onths) an d  th e  co n seq u en t eu h an o ed  vo lum e of ra ilro a d  lre lg h ts  
re n d e r  th e  ab o v e  e s tim a te s , In  o u r ju d g m e n t, c o n se rv a tiv e .—V. 75, 
p. 393.

Burlington Cedar Rapids & Northern Ry.—L is te d .—The 
New York Stock Exchange has listed $3,197,000 additional 
consolidated first mortgage and collateral trust 5 per cent 
bonds of 1934, making the total listed to date $11,000,000. 
The additional bonds have been issued at $15,000 per mile on:

Miles.
E sth e rv llle , l a . ,  to  Com us,

M inn..........................................136-88
R osem ount, M inn., to  In v e r

G rove, M in n ......................... 10-50
W averly  Ju n o tlo n ., Ia .,  to

W averly , l a ........................... 5-68
B en n e tt, la . ,  to  D a v en p o rt,

I » ............................................... 31-63
—Y. 76, p. 1142.

Miles.
H ayfleld  Ju n o tlo n , la . ,  to

T lto n k a , I a ............................. 24-70
O th e r m ile ag e ..........................  3-61

T o ta l......................................2 1 3 0 0
M ileage now  ow ned  bv B.

O. R . & N o rth e rn  B y.
C o........................................... 1,293-71

California Northwestern Ry.—Extension.—The San Fran­
cisco  “  Exam iner ” says:

In  sp ite  o f  a ll  s to r ie s  to  th e  o o n tra ry , M r. F o s te r  has n o t p a rted  w it h  
th e  o o n tro l o f  b is  road , l i e  has been  q u ie t ly  g e t t lu g  r ig h ts  o f  w a y  
n orth  to w a rd  E u rek a  an d  has b een  p e r fe c t in g  a r ra n ge m e n ts  fo r  a 
bond Issue. T h e  1 80 -m lle  g a p  b e tw e en  W ll l l t s  and  E u re k a  w il l  o o s t 
h im  b e tw een  $6 ,000 ,000  an d  $7 ,000 ,000 . W h eth er he has a g re e d  to  
g iv e  th e  S ou th ern  P ao ltlo  a tra fllo  a g re e m e n t o v e r  h is l in e  o f  road  Is 
n o t k n ow n . U n less  tho  S an ta  Ke g e ts  a tra fllo  r ig h t  o v e r  th e  F o s te r  
road  south  fro m  W lll lts  It w il l  h a v e  to  spen d  b e tw een  $9 ,000 ,000  an d  
$10,000,000 to  b u ild  274 m ile s  o f  road  fro m  th e  sou th ern  end  o f  th e  
E e l R iv e r  ro a d  to  a  p o in t  on  th e  B a y  o f  S an  F ra n o lsoo .

Compare V  76, p. 1142, 751.
Canada S ou th ern  R y.— Neio Lease.—T he directors at their  

m eeting on W ednesday voted to  sab m it to the sharenolders 
at a m eeting to be held Jan e 8 a proposition to re lease the  
road for 999 years to  the M ichigan Central R R . Co., the la t­
ter to  guarantee dividends on the stock at the rate of 2 \4  p. 
c. per annum  till 1910, thereafter 3 p. c. T he plan provides 
for the m aking of an issue of bonds to  retire the ex istin g  
first and second m ortgage bonds m aturing , resp ectively , in  
1908 and 1913, and for such further additions and im prove­
m ents as the directors m ay authorize.

Scott & S trin gfellow , D avenport & Co. and Jam e3 H. 
D ooley, all o f R ichm ond, V a., have prepared an analysis of 
the com pany’s operations, w hich th ey  are send ing to the  
stockholders w ith  th e request th at all stockholders shou ld  be 
present at the m eeting to  be held at St. Thom as, Canada, on 
Jan e 3 at noon, the understanding being th at the term s of 
the lease w ould  be open to objections. On th e otner hand, 
it  is pointed out that the capitalization  per m ile  is  heavy, 
being about $80,000, notw ith stan d in g  the laok of term in als, 
w hile the local traffic is extrem ely  ligh t, ow in g  to  th e rela­
tive ly  sm all size of the places served. —V . 76, p. 1029, 918,

(The) Canton-New Philadelphia (Electric) Ry.—Stock.— 
T his com pany has outstanding  $300,000 com m on and $300,000 
6 p. c. non-cum nlative preferred stock . See V . 76, p. 1083,

Central Pennsylvania Traction Co. — See H arrisburg  
Traction Co., below .

Chicago Consolidated Traction Co.—See C hicago U nion  
Traction Co. b e low .—Y . 75, p. 1030.

Chicago Milwaukee & S t. Panl R y .—IVo Reduction of D iv ­
idend .—R osw ell M iller. Chairm an of th e board of d irectors, 
is  quoted by the N ew  Y ork “ T im es” as fo llo w s :

T he re p o r t  of a p ro b a b le  re d u c tio n  In th e  d iv id e n d  r a te  on  o u r oom- 
m on stook  Is a ll  m oonsh ine. T he stook  is a  7 p e r  c e n t s to ck  a n d  w ill 
re m a in  so. O u r ea rn in g s , b o th  g ro ss  a n d  n e t, a r e  s te a d ily  in c re a s in g , 
an d  th e  g e n e ra l ou tlo o k  Is p rom ising .

The report o f an im pending  issue of new  stock  is also  
au th orita tively  denied.

Wages.—The com pany has gran ted  its  conductors and  
trainm en an increase in  w ages am ou n tin g  on passenger  
trains to 12J>£ p. c. and on fre igh t trains to  15 p. c.

New Line,—T he com pany’s new  lin e  from  Eureka, S. D ., 
to L inton , N. D ,, 50 m iles, w as opened for traffic on May 11. 
- V .  76, p. 541, 101.

Chicago Rock Island & Pacific RR.—Control of Southern 
Pacific Texas Lines.—See H ouston & T exas C entral Ry. be­
lo w .— V. 76, p. 1084, 1029.

Chicago Union Traction Co .—Mueller Bill Signed.—The 
M ueller B ill paesed by the L egislature of Illin o is at its  recent 
session has been signed  by G overnor Y ates. I t  provides for  
c ity  ow nership  of street ra ilw ays under certain  conditions, 
b u t the law  w ill n ot be enforced in  any c ity  u n til its  adop­
tion by a vote of a  m ajority  of the electors of said  c ity . The  
law  is g iven  in  fu ll in th e Chicago “  E conom ist ” of M ay 23. 
M ayor H arrison of C hicago is  quoted as say in g  th at he w ill  
dem and a referendum  respecting any franchise ex ten sion  or­
dinance w h ich  m ay be passed. No such referendum  could be 
had u n til n ext A pril, b u t th e Board of A lderm en, i t  is un­
derstood, can pass a  franchise ordinance over the M ayor’s 
veto.

Mr. Yerkes’s Holdings Mostly Sold.—Charles T. Y erkes is  
quoted as say ing  that he has disposed of nearly all h is hold­
ings o f Chicago C onsolidated Traction Co. 4\4 per cen ts a t pri­
vate sale. H e received the balk of these bonds in exchange  
for stock of the Consolidated T raction  Co. See V. 76, p. 
1084, 1029.

Cleveland City Ry.—Merger.—The shareholders of th is  
com pany and of the C leveland E lectric  R y. Co. w ill vote  
June 29 on the proposition to  consolidate th e com panies, 
probably on th e basis stated last w eek. See Y . 76, p. 1142, 810.

C levelan d  & Sh aron  T ra c tio n  Co.—Mortgage.—This c o m ­
pany, incorporated in  Ohio in  1902 w ith  $2,000,000 of au th or­
ized capital stock, all o f one class (par value of shares $100, 
am ount outstanding nom inal), has m ade a m ortgage to the  
Eastern Trust Co. o f th is c ity , as trustee, to  secure an issue  
of $2,000,000 of 5 p. c. tw en ty-five  year $1,000 coupon bonds, 
dated May 1, 1903. The com pany has begun the construction  
of a line w hich  is  intended even tu ally  to  be 80 m iles in length , 
extending from  H iddlefield, the eastern term inus of the  
Cleveland & Eastern E lectric  Road, v ia  K insm an, to Sharon, 
Penn., 42 m iles, w ith  branch extend ing  from  K insm an to  
Meadville, 38 m iles. The officers are: President, C. F. Fenton; 
Secretary and Treasurer, G. H . Pom eroy. J. C. Short & Son, 
of 51 L iberty St. th is c ity  are interested.

Dallas (Tex.) Electric Corporation.— Stock Increased.— 
This New Jersey corporation on Thursday filed a certificate 
of increase of authorized capital stook from $5,000 to $4,500,- 
000, in conformity with the amalgamation plan described in 
V. 75, p. 793, 1086.-V . 75, p. 1354.
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D enison & Sherm an (E lec tr ic ) B y .—Mortgage.—Two  
m ortgagee have been m ade to the President of the Illinois 
Trust & Savings Bank of Chicago and W illiam  H. H inkle, as 
trusteee, (1) To secure $350,000 of 5 p. c. 1st M. hoods of $1,000 
each, dated July 1, 1902, and due Ju ly  1, 1927; (2) to secure 
$50,000 of 6 p. c. $1,000 second m ortgage bonds, dated July 1, 
1902, and due Ju ly  1, 1912. J. P. Crerar is President.—V. 74, 
p. 1355.

D etro it Southern  B R .—Increase of Stock.—The holders of 
the stock trust; certificates voted on Monday to increase the 
capital stock from $17,000,000 to $26,000,000, m aking $10,- 
000,000 preferred and $16,000,000 common. The m eeting of 
the shareholders to authorize th is increase w ill take place on 
July 7, as already announced. See also V. 76, p. 972.

E rie  Cam bridge U n ion  & Corry (E le c tr ic )  B y .—New 
Enterprise— Mortgage. —This com pany, in which the Porter 
& Porter Co. of Pittsburgh is interested, has made a mortgage 
to the N ew  York Security & Trust Co., as trustee, to secure 
$1,COO,000 of 5 p. c. $500 and $1,000 bonds, dated Jan. 1, 1903, 
and due Jan. 1, 1933. These bonds are intended to provide 
for the construction of the com pany’s proposed trolley line 
extending from Erie, Pa., via Cambridge and Union City 
to Corry, Pa. The company, it  is said, expects to have the 
line in operation by October 1. The company was incor­
porated Dec. 6, 1901, under the Laws of Pennsylvania, w ith  
$1,000,000 authorized capital stock.

E rie  (P a .) R apid T ran sit S treet R y.—Stock.—Seven share­
holders have petitioned Attorney-General Carson of Penn­
sylvania to com m ence proceedings against the com pany on 
the ground that w ithout legal notice to the stockholders the  
directors increased the capital stock from  $300,000 to $500,000. 
The increase, it  is alleged, was not issued for value. A  hear­
ing w ill be given by the Attorney-General on June 9.

F ranch ise T axation  in  New Y o r k Re-argument 
Denied.—The Court of Appeals on May 22 denied the 
m otion made by the Consolidated Gas, Brooklyn City R ail­
road and Coney Island & Brooklyn Railroad companies for a 
re-argum ent of the special franchise tax cases. The constitu­
tionality of the law was upheld bv that Court last m onth. 
See V. 76, p. 972.

F resno (C al.) City R ailw ay  Co.—Change in Control.— 
Henry E. H untington has purchased a maj ority of the stock  
of this company aod now controls all o f tne street railways 
in Fresno. On May 18 he was elected to  the board of the 
Fresno City Railw ay and W. J. Kerckhoff of Los A ngeles 
was elected President. Mr. H untington is President of the 
Pacific E lectric R ailw ay and Los Angeles E lectric R ailw ay, 
both of Los Angeles.

H arrisburg (P a .)  T raction  Co .—Lessee Company.—The 
shareholders voted at their recent m eeting to adopt tne plan 
to lease the property to a new company w ith $2,100,000 capi­
ta l stock, to be called the Central Pennsylvania Traction Co. 
An application for a charter w ill be made on June 9. The 
new corporation w ill take over the system  on Ju ly  1. The 
officers and directors of the old company w ill fill the same 
positions in the new one.—V. 76, p. 972, 542.

H ocking T a lley  B y .—Listed—The N ew  York Stock E x­
change has listed $760,000 additional first consolidated m ort­
gage 100-year 4 ^  per cent bonds of 1999, m aking the total 
amount listed to date $12,157,000. The proceeds of the bonds 
w ill be used as follows: Additions and im provem ents to 
property, $205,000; new equipm ent, $544,000; acquisition of 
275 shares of preferred stock and 382 shares of the common 
stock of the Sunday Creek Coal Co., $11,000. The fixed 
charges on the funded debt are, including interest on said 
$760,000 additional bonds, about $960,000 per annum. The 
outstanding consols were issued as fo llo w s:
U nder reo rg an iza tio n  p lan  o t 1 8 9 9 ..... ........................................  $7,200,000
F o r re tir in g  underly ing  6 and 7 p e r oent bondB...................... 1,323,000
F o r new  construction , add itional equ ipm ent and  o th e r 

p ro p e rty ..............................................................................................  3,667,000

T otal (lees $33,000 canceled by provisions of sink. fd .).$12,157,000 
- Y .  76, p. 972, 265.

H onston & T exas C entral R R .—Deal Forbidden.—The 
Texas Railroad Commission on May 25 issued au order refus­
ing to sanction the contracts subm itted on May 14 by the 
Rock Island for the joint control of the Houston & Texas 
Central and other Texas roads of the Southern Pacific system . 
Chairman L. J. Storey dissented from the view s of the 
m ajority of the Commission. The follow ing points are made 
in the order:

F irs t—The ow nership of th e  stook of th e  H ouston  <fe T exas C en tra l, 
th e  H ouston E as t & W est T exas and  of th e  Dallas-Sabine b ranch  of 
th e  T exas & New O rleans R ailroad  in equal am ounts by the  Southern  
Pacific Co. and  by the  Chicago R o o t Island  & Gulf RR. Co., upon  an 
agreed  basis of oontrol and  m anagem ent, is eq u iv a len t to  a  consolida­
tio n  of th ese  p ro p erties under one m anagem ent, and  subjects sa id  
sep a ra te  T exas ra ilro ad  corporations to  a  comm on oontrol, c o n tra ry  to 
a  provision of the  S ta te  C onstitu tion .

Seoond—A consolidation  of these  several p roperties has been  effeoted 
by a  p riv a te  sale of stook.

T h ird —W hile It does n o t ap p ea r from  th e  track ag e  c o n trac ts  or 
agreem ents th a t  th ere  Is to  be a comm on and  consolidated m anage­
m en t of these  p roperties, It is ev iden t, from  the  s ta tem en t of R obert 
M ather, V ice-P resident of the  Rock Island, th a t  th ere  is ano th e r con­
tr a c t  or agreem ent th a t  has been en te red  in to  betw een these com panies 
w hich has n o t been subm itted  to  the  R ailroad  Commission.

F o n rth —The Rook Island  u n d er its  Texas ch a rte r  has n o t au th o rity  
to  purchase  th e  etoek of o ther ra ilro ad  corporations, and  if i t  has suoh 
au th o rity  the  R ailroad Commission deollnes to sanotion suoh a polioy.

F if th —The agreem ents m ean the  estab lishm ent of a  com m unity  of 
in te res t betw een the  Rock Island and th e  Southern  Pacific so fa r  as 
affeotB th e ir  operation  and business in  T exas, aud  precludes com peti­
tio n  betw een them .

It remains to be seen whether the deal w ill be dropped or 
whether the matter w ill be carried into the courts for settle­
m ent.—See Y. 76, p. 1084, 331.

I l l in o is  T a lley  T raction  Co.—Stock and Bonds.—On May 1 
the capital stock was increased from $700,000 to $1,000,000, all 
common stock and all issued; par value of shares $100. The 
company purposes to build 33 m iles of trolley road to extend 
from Princeton to Ladd, La Salle to Marseilles, all in Illinois, 
to be completed about Nov. 1. W ork on the Ottawa-Mar- 
seilles line, 23 m iles was begun on April 29, the absorption of 
the projected line known as the Ottawa Marseilles & Morris 
Ry. having been arranged. Authorized bond issue, $1,000,000 
of 5 p. c. $1,000 gold bonds (present issue $900,000) as follows:

D ated  May 1, 1903, due, 1923, b u t  sub ject to  call on anv  In te rest 
day  a t 105; In te re st payab le  May 1 and Nov. 1. P o rtlan d  (Me ) T ru st 
Co., tru stee . The m ortgage covers all th e  in te ru rb an  lines and  looal 
lines in  Peru , La Salle and  Spring  Valley. No prio r liens  outstand ing .

The officers are: W . B. M cKinley, Champaign, Presi­
dent; Edward Woodman, Secretary and Treasurer, and 
George Duncan, V ice-President, both of Portland, Me. It is 
thought the property of the Ottawa Rv. & Light Co. w ill 
be taken over after foreclosure sale. Office, La Salle, 111.

In d ian ap olis  N orthern T raction  Co.—Merged.— See Union  
Traction Co. of Indiana below .—V. 75, p. 342.

Inter-O ceanic R ailw ay  o f M exico.— Sale of Stock,—See
National R R , of Mexico below .—V. 76, p 382.

In ter-S ta te  Commerce C om m ission.—Decision.—See de­
cision in “ La Grange ca se ” in last w eek’s Chronicle  cage  
1108.—V. 76, p. 972.

L ou isv ille  & N ash v ille  R R .—Listed.—The N ew  York
Stock Exchange has listed $105,000 additional Louisville & 
Nashville-Southern, Monon collateral, 4 per cent joint bonds 
of 1952, making the total amount listed to date $11,788,000. 
These bonds have been issued against deposit w ith  the trustee 
of additional stock of the Chicago Indianapolis & Louisville 
RR. Co. as follows: 734 shares preferred stock, at 90, $66,060; 
500 shares common stock, at 78, $39,000; total, $105,060. 
Compare V. 76, p. 5 9 3 .-V . 76, p. 752, 705.

M exican In tern a tio n a l R R .—Possible Consolidation.— 
See National RR. of Mexico below.

Report.— See pages 1189 and 1193.—V. 7 », p. 185.
M issouri Kansas & Texas R y.—M aturing B onds.—The 

$187,099 first mortgage 7 per cent bonds of the Tebo & N e­
osho RR. Co. maturing June 1,1903, w ill be paid w ith  interest 
at the Central Trust Co., No. 54 W all St., on that date.—V. 
76, p. 480, 266.

N ational RR. o f M exico.—Proposed Sale o f Large Interest 
to Mexican Government—Acquisition—Possible Consolida­
tion-Conversion of Common Stock.—Speyer & Co. of this 
city  and Speyer Brothers of London announoe by advertise­
ment on another page that after prolonged negotiations they  
have entered into an agreement w ith the G overnm ent of the 
United States of M exico by which the latter w ill, on certain 
terms and conditions, acquire by purchase from them  “ a very  
large amount of the several classes of the capital stock” of 
the company.

In the event of the transaction being consummated, the  
Government w ill transfer to the railroad company at cost 
[£901,250; see V. 76, p. 382.—Ed ] its holding of £1,000,000 
4 *  p. c. second debenture stock of the Interoceanic Ry. Co. 
of Mexico (Acapulco to Vera Cruz). Lim ited. By this acqui­
sition the National RR. Co. of M exico w ill, w ith  certain 
preference and common shares of the Interoceanic Co. 
which have already been acquired, practically control the 
Interoceanic R ailw ay and thus secure a line from the City of 
Mexico to Vera Cruz and the much-needed outlet to the Gulf 
of Mexico. [See Interoceanic Co., pages 70 and 172 of I n ­
vestors’ Su pplem en t].

The G overnm ent w ill also procure in favor of the National 
RR. Co. of M exico a concession, subject to legislative rati­
fication, to the effect that for a period of tw enty years from  
Oct. 31, 1903, no concession of the kind below described shall 
be granted by the United States of Mexico to any person or 
corporation other than the National RR, Co. This, it is ex­
pected, w ill prevent for tw enty years the construction in the 
zone named of any line which would compete w ith  the com­
pany for through traffic w ith  the United States. Viz.:

To oonstruot any  ra ilro ad  (except b ranch  or local lines connec ting  
only with th e  t r a n k  lines of the N ational R ailroad) In a zone e x te n d ­
ing  along the n o rth easte rly  boundary  of M exico bounded on th e  
n o rth east by th e  Rio G rande R iver and  on the  sou thw est by a  line 
d raw n  50 kilom eters southw est therefrom  and  para lle l therew ith , and  
lying betw een the  Gnlf of Mexloo and  the m erid ian  ru n n in g  th rough  
a po in t on the  Rio G rande R iver d is tan t 100 k ilom eters n orth w es t 
from  Cindad Porflrio Diaz, in the  S ta te  of Ooahulla, m easured  along 
said river.

This concession w ill te rm in a te  on Ja n . 1 ,1 9 0 7 , unless the  ra ilro ad  
com pany sha ll w ith in  th ree  years from  Ja n . 1, 1904,com plete Its line 
from  M onterey to  M atam oros (whereof abou t 140 m iles rem ains to be 
built.

On the application of the railroad company, the United  
States of Mexico w ill, by the terms of this concession, con­
sent to the consolidation of the N ational RR Co. of 
Mexico, the Mexican International RR. Co. (already con­
trolled) and the Interoc. Ry. Co., a total of about 3,304 miles.

The agreement w ith  the Government contemplates the 
conversion of the $33,350,000 common stock of the company 
into tw o new classes of stock, “ second preferred” and “ de­
ferred,” to be issued only at the rate of tw o shares of second 
preferred and one share of deferred for every three shares of 
existing common stock, namely:
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S e c o n d  p r e f e r r e d  s la c k  “ to be e n titled  to  r e c e i v e  d i v i d e n d s  t h e r e o n .  

If end w hen earned  and declared , up  to, b u t n o t e x c e e d i n g ,  5 p e r c e n t  
In any  y ear before any d ividend shall be paid o n  th e  d e f e r r e d  s t o c k ,  
b u t such p referred  d iv idends shall no t be c u m u l a t i v e .  A f t e r  t i i e  pay 
m en t In any y ear of d iv idends of 4 per oen t on the e x i s t i n g  [$32,(.iOO,- 
000] preferred  stook and of 5 per oen t on the  s e o o n d  p r e f e r r e d  stock 
holders of the  second p re fe rred  stock an d  of the  d e f e r r e d  s t o c k  s h a l l  
be en titled  to  ran k  o n  an  equality  I n  the  d i s t r i b u t i o n  o f  auy 
profits th a t  m ay th en  be d is trib u ted  In d i v i d e n d s ,  i t  a n d  w h e n  d e ­
clared  -........................................................................................... . $22,233,338 >a

D e fe r r e d  s to c k  e n titled  to  p a rtic ip a te  In dividends, If 
deolared, a f te r  pay m en t of 4 p. o. on ex is ting  p re ­
ferred  and 5 p . o. on 2d p re fe rred  stook (see abo v e)—  ll.llu .S O fl'-b
The G overnm ent has consented to include »3 part of the 

shares to be purchased from the Soeyers the total issue of 
deferred stock w hich may be offered during a limited period 
at the price of $10 per share in cash. The rights of the ex­
isting preferred stock w ill not be disturbed in any manner.

Holders of common stock voting trust certificates w ho de­
sire to avail of this arrangement m ust deposit their voting  
trust certificates in N ew  York w ith  Speyer & Co., or in Lon­
don w ith Speyer Bros., or in Am sterdam  w ith  Teixeira 
de Mattos Brothers, on or before June 10, 1903, in exchange 
for deposit receipts. These receipts w ill be exchangeable on 
Oct. 31, 1908, for certificates of second preferred stock to the 
amount of two-thirds of the common stock deposited and a 
cash paym ent at the rate of $3 33 per share of such common 
stock, or, at their option, the Speyers may return, free of 
charge, the voting trust certificates of common stock.

The consummation of the agreem ent is dependent upon 
the deposit of a sufficiently large am ount of the common 
stock voting trust certificates. Speyer & Co. have agreed 
that they w ill, at the request of the Governm ent and the 
National RR. Co., act for a period of ten years as the fiscal 
agents of the company. The firm strongly recommends the 
acceptance of the proposition as advantageous to the holders 
of both stock and bonds.

Dissolution of Voting Trust.—The voting trustees, it  is 
stated, are of the opinion that the consum m ation of the 
purchase by the G overnm ent w ill so strengthen th e position  
of the com pany and safeguard the interests of its security  
holders that they w ill be justified in dissolving kthe votin g  
t r u s t .- V . 76, p. 761, 749.

N ebraska Kansas & H alt Ry.—Mortgage.—The m ortgage  
covering the first division of 125 m iles betw een Belleville, 
K an., and N ew ton, K an., has been issued in the sum of $2,-
500,000, w ith  the Illinois Trust & Savings Bank of Chicago 
as trustee. The bonds are 5 40-year gold bonds, bearing in ­
terest at the rate of 5 per cent, payable sem i-annually, to be 
issued at the rate of $20,009 per m ile of road constructed. 
The right of w ay on the first division has all been Becnred 
and the counties through which the road runs has voted  
bonds to aid in  the construction of the road as follow s ;

R epublio C ounty, $50,000; Cloud C ounty, $52,000; O ttaw a  County, 
$36,000; Saline C ounty, $50,000; M cPherson C ounty , $50,000; H a r­
vey C ounty, $44,000.

The work of locating the two divisions of the line from  
N ew ton, K an., to Ft. Sm ith, Ark., is now under way. A ll 
of the construction work is being done by the Federal Con­
struction Co. of Kansas City and they are now sub-letting  
the work between Salina and Concordia. Sixty-pound rails 
are beiDg used. H. F. Reddig of Kansas City is President.— 
V. 76, p. 973.

New Orleans R ailw ays.—New President.—E. C. Foster, 
General Manager of the controlled com panies of the Massa­
chusetts Electric Companies, has resigned to becom e Presi­
dent of the N ew  Orleans R ailw ays Co.— V. 76, p. 1144, 973.

Pennsylvania R R .— Underwriting.—Subscriptions to tbe 
underwriting at $60 per $50 share of such portion of the new  
$75,000,000 stock issue as shall not be taken by the share­
holders under the circular of March 25 were received by 
Speyer & Co. and Kuhn, Loeb & Co., to a total of $125,000,- 
000 stock, and subscribers w ill accordingly receive only about 
60 p. c. of their applications. The company is to pay the 
syndicate a com m ission of 2^£ p. c. “ upon the aggregate 
subscription price of the stock offered to the stockholders;” 
of th is amount 1 p. c. is to be retained by the m anagers of 
the syndicate and the rem aining p. c. after paym ent of 
all expenees, etc., is to be distributed am ong the members 
of the syndicate.

The syndicate agreem ent provides in part as follow s:
The m anagers m ay from  tim e to  tim e  In th e ir  d iscre tion  purchase  

upon the  m ark e ts  shares of stock  of th e  ra ilro ad , o r r ig h ts  to  su b ­
scribe for stock, and  in oase of any  such pu rchases th e  synd icate  
obligation  shall be increased  by th e  am o u n t thereof, and th e  obliga­
tio n  of each subsciiber sha ll be increased  p ro p o rtio n a te ly , provided 
how ever, th a t  th e  ag g reg a te  syndioate ob ligation  shall n o t a t  any 
tim e be increased  by such pu rch ases by  an  am o u n t exceed ing  10 p. c. 
of th e  aggregate  subscrip tion  price  of th e  stock offered to  th e  stock­
holders.

The syndioate subscribers a p p o in t th e  sy n d icate  m anagers , th e ir  
ag en ts and  a tto rn ey s , w ith  full pow er to  do any  and  all ao ts ex ­
ped ien t to  perform  th e  ag reem en t, Including th e  re-purohase and 
re-sale from  tim e to  tim e for th e  aooonnt of the  sy n d ica te  of an y  stock 
orjrigh ts whloh m ay have  been sold fo r accoun t of th e  syndicate, and  
generally  such tran sac tio n s  in  sh a res  and  r ig h ts  as th ey  m ay deem 
best.

The sy n d icate  is to  con tinue  in  force u n til Ja n . I ,; i9 0 4 , b u t th e  m an ­
agers m ay te rm in a te  It a t  any  tim e on notice.

Any shares or sab so iip tlo n  r ig h ts  received by th e  m anagers m ay  
from  tim e to  tim e be sold a t  publlo  o r p riv a te  sale a t  suoh p rices as 
th e  m anagers m ay deem  proper.

In oase tbe m anagers shall d is trib u te  am ong th e  sub scrib e rs  any 
stock or rig h ts  du ring  th e  ex istence of th e  synd icate , i t  sha ll be 
held by th e  repeo tlve  subscribers subjeot to  th e  de livery  to  th e  syn ­
dioate  m anagers upon dem and, an d  no su b scrib e r shall p rio r to  th e  
term ination  of th e  syndioate sell or oon trao t fo r th e  sa le  of any 
of th e  syndicate  stock  o r rig h ts . V. 76, p. 1144 ,1030 .

Pere Marquette RR. of Indiana.—Change in Mortgage.— 
To provide for a further am ount to cover term inals at

Chicago the m ortgage for $2,500,000, referred to in our issue 
of April 25. page 919, has been canceled aDd a new m ortgage 
for $3,000,000 has been authorized. Besides the provision for 
the additional am ount, the only changes, as described in oar  
previous reference, is that the bonds are for forty years and 
subject to call at 105 at the option of the com pany.—V. 76, p. 
919, 594,

P ere M arquette RR.—8ee Pere M arquette R R . of Indiana 
above. S e e V . 76, p. 1028, 1031, 1034.

P u b lic  Service C orporation .—Officers.—The follow ing  
officers.are announced:

P resid en t, T hom as N. M oCarter; V ice-P residen ts, R an d all M organ, 
Col. A nthony R. K user, A lbert B. C arlton ; S ecre tary , F rederlo  W. 
Evans; T reasu re r, Ja s . P D nsenberry ; C om ptro ller. Peroy S. Young.

E xecu tive  CommltTee, T hom as N. M cC arter. R an d all M organ, Col. 
A. R. K user, W altou C lark  of the  U nited Gas Im p ro v em en t Co.. L ew is 
Lillie, Uzal H. M oCarter. P resid en t of th e  F id e lity  T ru st Co.; T hom as 
C. B a rr and Jo h n  I. W aterbury  of New York.—V. 76, p. 1144, 1031.

Rock Islan d  Co.—See Chicago Rock Island <fc Pacific R R . 
above.— V. 76, p. 1144, 1085.

St. L ouis S ou th w estern  R y.—Subsidiary Line Bonds.— 
The St. Loots Southw estern Railw ay Co. of Texas has made 
a m ortgage to the B ow ling Green Trust Co., as trustee, upon 
the Dallas branch, 12 m iles in  length , running from N ow ell 
Jnnction, Dallas Co., south to and Into c ity  of Dallas, con­
necting w ith the track of the Dallas Terminal R ailw ay & 
Union Depot Co., in order to secure $500,000 D allas branch  
first m ortgage 5 p. c. thirty-year $1,000 gold bonds, dated 
April 1, 1903 —Y. 76, p. 1086, 159.

San Pedro Loa A ngeles & S a lt  Lake Ry.—Progress o f 
Construction—Trackage Rights.—The “ San Francisco Chron­
ic le ” of May 22 quotes Senator W. A. Clark as follow s :

“ I m et President Ripley at Ash Fork, A. T., yesterday  
and made an arrangem ent whereby the San Pedro road w ill 
have a trackage right over the Santa Fe tracks between San 
Bernardino and D aggett [90 milee] until such tim e as w e see 
fit to build through the Cajon Pats, This w ill be only a 
temporary arrangem ent, for the San Pedro line w ill eventu­
ally  run over its own rails all the w ay from  Salt Lake City 
to San Pedro. This arrangem ent, however, sim plifies m atters, 
and it is safe to say w ill enable us to have our road in opera­
tion w ithin  tw o years. W e shall have our tracks finished 
between San Pedro, Los A ngeles and R iverside by the m iddle 
of July, and w e shall then begin closing the gap betw een  
Daggett and Calientes, the present southern term inus of the  
road, which I have bought from  the Oregon Short Line. 
W e w ill build this piece of track from both ends, and it w ill 
be hurried along w ith  reasonable dispatch. Our road w ill 
be the finest piece of track in the world. W e are putting  
down very heavy steel, and all of our bridges w ill be of con­
crete. Steel bridges have a life of not to exceed tw enty-five  
years. Concrete w ill last forever.

“ The San Pedro Los Angeles & Salt Lake w ill be an 
entirely independent line. I have purchased the entire Oregon 
Short Line system  south of Salt Labe City. It is an absolute 
purchase, and Mr. Harriman retains absolutely no interest 
in the property. He is not even a director.”—V. 76, p. 920.

Springfield (111.) Railway & L igh t Co. o f  New Jersey.— 
Further Facts.—This new company has m ade a collateral 
trust m ortgage to the Columbia Finance & Trust Co. o f  
Louisville, K entucky, as trustee, to secure an issue of 5 p. c. 
$1,0C0 gold bonds dated June 1, 1903, of which the authorized  
issue is lim ited to $5,000,000. These bonds, the present issue 
beiDg $3,000,000, are due June 1, 1933, but are subject to  call 
ou 60 days notice at 107J£ and interest. Of the am ount 
authorized, $750,000 is reserved to  retire at or before m atur­
ity  tbe only underlying liens, nam ely a like am ount of first 
consols of the Springfield Consolidated R ailw ay Co.

The company owns, and its m ortgage covers, the entire  
capital stock of the Springfield Consolidated R ailw ay Co., 
Springfield Gas L ight Co., Springfield E lectric L ight & Pow er  
Co., Peoples’ H ot W ater H eating & E lectric Co.. Capital 
Electric Co. The authorized capital stock is $3,000,000 all of 
one class and all outstanding; par value of shares $100, 
President, Anton G. Hodenpyl, Secretary and Treasurer, G. 
L, Estabrcok. Compare V. 76, p. 1144.

S ylvan ia  C entral Ry .—Reorganized Company.—3ee Syl- 
vania RR, below.

S y lvan ia  RR.—Successor.—'The Sylvania Central R ailw ay  
Co., it is stated, is being organized as successor of the Sylva­
nia R R ., which in A ugust last was sold under foreclosure. 
See V. 75, p. -gfg

Trans-Canada Ry.—Status.—This company was incorpo­
rated by the Canadian Parliam ent in 1895, 1897 and 1902 to  
build a railway from Quebec to  Port Simpson, B. C., a d ist­
ance of 2,831 miles. Tne road w ill pass to the north of Lake 
W innipeg and w ill open up an im m ense area of farm ing, 
grazing, timber and m ineral lands. The entire line lies w ell 
within the northerly lim its of cereal-growing territory. The 
company is authorized to issue $20,000,000 stock and $25,000 
per m ile of main line or branches in bonds or debentures, 
with $8,000 per m ile additional for double track. The pro­
moters have still some work to do at Ottawa before the com ­
pany is fu lly  organized, but in the m eantim e they have 
formed a local construction company, of which the fo llow ing  
are the provisional directors:

George T angnay. M. P. P ., C hairm an; Wm. P rice, Lt.-Ool. B. A. 
8co tf, Wm. Shaw, V. C ha tean v ert. Jo h n  T heodore Ross, J .  G. Sco tt 
and Lorenzo E vans, w ith  J .  G. Scott, G eneral M anager, A. E . D onoett, 
Chiel E n g ineer, and  T. H. R. G ard iner, Secretary .

Engineering parties have been in the field for some tim e  
past and they report no difficulties of a serious nature from  a
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topographical point of v iew , the greatest a ltitu d e reached  
b ein g  less than 3,000 feet, contrasting w ith  5,288 feet on the  
Canadian Pacific, The grades in  the m ountains w ill in  no  
place, it  is stated, exceed  1 per cent. John Farson of C hicago  
is in terested , Tne office is in  Quebec,

U n io n  T ra c tio n  Co. o f  In d ia n a .— Merger.—The share­
holders voted  on May 27 to m erge the controlled  line, the  
Indianapolis N orthern , w ith  the U n ion  Traction Co . the  
latter increasing its capital stock  from  §5,000,000 to  $8,500,000, 
to  represent the $3,500,000 stock of the Indianapolis Northern, 
The stock of the last-nam ed com pany w as ow ned by the  
U nion Traction Co., and the new  stock  w ill be d istrib ­
uted  as a stock dividend of 70 p. c. am ong the holders 
of the stock  of the U nion  com pany, both  com m on and pre 
ferred. The Indianapolis N orthern has an authorized issu e  
of $5,000,000 bonds, o f w hich  $3,500,000 have been issued. Its  
line is under construction  from  Indianapolis to  Logansport, 
through  N oblesville , Kokom o and T ip ton .—V . 76, p. 753, 431.

W ages.—Increase.—The fo llow in g  increases in  w ages have  
recently  been announced or unofficially  reported:

Chio. M ilw au k ee  & St. P au l, co n d u c to rs  ,an d  tra in m e n  on p a sse n g e r 
tra in p , I2 ig  p e r  c en t, a n d  on  fre ig h t t r a in s  15 p e r  oen t; M obile & O hio 
B R ., in c re a se  o f 7 a n d  10 p e r c e n t fo r  fre ig h t and  p a sse n g e r  se rv ice , 
re sp ec tiv e ly , in s te a d  of 5*s a n d  7*s p e r  oen t, a s  show n in  th e  sch ed u le  
of A pril 1, 1903; B oston  & A lb an y , en g in eers  an d  firem en , a m o u n t n o t 
s ta te d ; E rie  HR., firem en, re a d ju s tm e n t in v o lv lu g  re d u c tio n  in  h o u rs  
a n d  in c re a se  in  w ages e q u a l in  a ll to  p o ss ib ly  10 to  20 o. o ; Chicago 
& N o rth  W estern , co n d u cto rs  a n d  tra in m e n , p a sse n g e r  se rv ice  12 p. e.; 
f re ig h t se rv ice . 15 p. o; W isoonein C en tra l R y., th e  sam e; tra in m e n  of 
G re a t N o rth e rn  E x p re s s  Co., 12 p. o.

Demands.—The fo llow in g  dem ands and strikes are reported:
Chioago fre ig h t-h an d le rs , w ho la s t  y e a r  rece iv ed  an  ad v an ce  of 15 

p . o,, d em an d  a  fu r th e r  a d v an c e  of 25 p. c. (fo rm ally  re fu se d  b y  a ll  th e  
24 roads); K a n sa s  C ity  f re ig h t-h an d le rs  d em an d  in c re a se  of 25 p o.; 
In te rb o ro u g h  S tre e t R y. (rap id  t r a n e it  tu n n e l) ,  N ew  Y o rk  s tr ik e  e a r ly  
In  M ay of 4 ,000 ro ck m en  a n d  I ta l ia n  e x ca v a to rs  fo r $2 w ag es fo r 
e ig h t h o u rs  w o rk  (in p lace  of $1 50), m en  m o stly  re tu rn in g  o r p laces  
filled; M o n trea l S tre e t Ky., second  s tr ik e  th is  y e a r  ( th e  first in  F e b ­
ru a ry  s to p p e d  ah traffic  fo r  tw o  days); C o n n ec ticu t R y. & L ig h tin g  
Co., s tr ik e  a t  B rid g ep o rt, b e g an  M ay 14, s itu a tio n  g ra d u a lly  im p ro v ­
ing; L oup C reek  (W est Va.) co a l m in e rs , 8 0 J  m en  o a t.—V. 76, p. 974, 
544.

W estern  P a c if ic  R B .— Bonds.—The shareholders w ill  
m eet on J u ly  27, a t 309 Safe D eposit B u ild ing , San Francisco, 
to  authorize a m ortgage to  secure $50,000,000 of bonds to  
provide for the construction  and equipm ent of the lin e , w hich , 
according to A ttorney W . J. B artnett, w ho w ent E ast to  
in terest Eastern capital in  the project, w ill be com pleted  
from  Salt Lake to the Pacific Coast as expeditiously  as possi­
ble. The com pany, it  is staged, w ill shortly  take over the  
property of th e San Francisco Term inal R y. & Ferry Co., 
the Stockton & B ackw ith  Pass. R y. Co. and the Sacram ento  
& O akland R y. Co. The n ew  bonds, w hich  are to be ‘ th irty- 
year 5 p. o. first m ortgage gold bonds,” w ill replace the  
bonds authorized by th e aforesaid com panies. S ix  engineer­
in g  parties aTe now  conclud ing  surveys for th e proposed road 
and construction  w ork, it  is said, w ill begin ju s t  as soon as 
th e surveys and rights o f w ay are perfected . See farther  
facts in  V. 76, p. 867, 655.

Y ou n gstow n -C levelan d  B R — Mortgage —T his com pany, 
one of those in  w hich  C. W . French of C leveland is  in ter ­
ested, has filed a m ortgage in  favor of A. L. G arford of 
E lyria , O., as trustee to secure an issue of §2,006,000 bonds to  
provide for the construction  of a steam  line from  G irard, 
v ia  N iles, Phalanx, G arrettsv ille , M antua, Troy, B u r­
ton, M unson, L ittle  M ountain, to  a point near Fairport, a 
to ta l d istance of about 60 m iles.

IN D U ST R IA L . GAS a ND M ISCELLANEOUS.
A llis-C h a lm ers Co.—New Office.—On or about J u ly  1 the  

com pany w ill rem ove to larger offices in  the Em pire B u ild ­
in g , No. 71 B roadw ay.—V . 75, p. 1304.

A m erican  A lk a li Co.—Assessment.—The “ P h iladelphia  
N ew s B n reau ” recently  said :

T he seco n d  p la n  in s t i tu te d  am o n g  th e  p re fe rre d  s to c k h o ld e rs  to  
ra is e  fu n d s to  o o n tes t th e  a sse ssm e n t seem s to  h av e  com e to  a  s ta n d ­
s t i l l  on  a c o n n t o f la c k  of re p o n se  from  th e  s to c k h o ld e rs , a n d  th e  
le a d e rs  in  th e  m o v em en t a re  u n d e rs to o d  to  be ta k in g  no  fu r th e r  
a c tiv e  s tep s. O ne h o ld e r  w ho h ad  been  su e d  re c e n tly  m ad e  a  se ttle  
m e n t o f th e  cash  a sse ssm en t on  1 ,0 0 0  sh a re s , p ay in g  th e  a m o u n t in  
fu ll, $ 2 ,fOO, e x c lu d v e  of co sts  a n a  In te re s t . O do a u th o r ity  s a y s : “ I f  
tills  a sse ssm e n t is a l l  g o tte n  in , th e  oom pany  o u g h t to  g e t  o u t o f th e  
re ce iv e rsh ip , an d  th a t  b e in g  done, th e  d e b ts  h a v in g  been  p a id , I 
b e liev e  tb e  a lreo to ra  w ould  sc a rce ly  th in k  of oalllng  u p o n  th e  s to c k ­
h o ld ers  fo r aDy fu r th e r  a sse ssm e n t —V. 76, p. 214.

A m erican  L ig h t & T ra ctio n  Co.—Ri^ht of Exchange—  
The right to  exchange th e m inority shares of the controlled  
com panies for the stock of the parent com pany w ill, it  is an 
nouuced, be w ith d raw n  on June 1.—V. 76, p. 1145, 1029.

A m erican  S ad d lery  & H arn ess Co.—Proposed Consolida­
tion.— T his com pany w as incorporated under the law s of 
N ew  Jersey on M ay 19, w ith  nom inal ($10,000) authorized  
cap ita l stock , w ith  a v iew  to tak in g  over the p lants o f a n u m ­
ber of leading m anufacturers of Baddlery and harnesses. 
The capital stock, it  is said, w ill be $3,000,000 6 per cent 
n o n cu m u la tiv e  preferred and $6,000,000 com m on; no bonds. 
The fo llow in g  w ill probably be the first board of directors :

B. W. C am pbell, C in c in n a ti; J u l i a s  K lp er, C hioago; J e s s e  H . 
T h om as, N ashv ille ; E d w a rd  A. K o n an tz . S t. Paul; S te w a r t  S. K u r tz , 
C am den , O.; E lm e r E . F ish e r , M inneapo lis; Ow en G a t >r ig h t, L o u is ­
v ille ; E . A. H e n d ric k so n , In d ia n a p o lis ;  J a c o b  M eyer, S t. Louis; 
T hom as 81oo, New O rleans; C h a rle s  G. R an n o , M a n c h este r , N  H .; 
A r th u r  S tem . C in c in n a ti; E d o t  N or on, oounse l, N ew  Y o rk , N. Y ., 
a n d  K e n n e th  K . M cL aren , N ew  J e rse y .

E lio t Norton, counsel for the com pany, is quoted as saying:
T he su ccess  of th e  co m p a n y  is a ssu re d  b y th e o h a r a o te r a n d  s ta n d in g  

of th e  co noerns w h ich  nav e  a g ree d  to  e n te r  th e  co m b in a tio n . The

com bine  now  lias 11 c o n s t itu e n t  p ro p e rtie s , b u t  in v ita tio n s  h a v e  b een  
e x te n d ed  to  o th e r  con cern s. F ive  o r s ix  h o u ses a re  no w  co n sidering  
th e  a d v is a b ility  of jo in in g  th e  co m b in a tio n . T he c o m b in a tio n  w as 
effeoted a lo n g  v e ry  c o n se rv a tiv e  lin e s. T he p re fe r re d  s tock  is b a sed  
on ao tu a l ta n g ib le  a sse ts  of th e  su b s id ia ry  c o n ce rn s  T he com m on 
sto ck  re p re se n ts  th e  e a rn in g  o ap ac lty  over 6 p. c. d iv id en d s on 
th e  p re f. stuck , c a p ita liz e d  a t  4 p . o In  o rg a n iz in g  th e  co m p an y  
w e h a v e  p a id  m o re  a tte n tio n  to te r r i to ry  th a n  to  th e  n u m b e r of con­
c e rn s  in c lu d ed . H o w ev er, w e  w ill p e rh a p s  co n tro l so m eth in g  o v er 
60  p e r  c e n t  of th e  to ta l  p ro d u c tio n  of th e  sad d le ry  a n d  h a rn e ss  
p ro d u ced  In th e  U n ited  S ta te s .

Com paratively iitt le  actu a l cash w ill be required to  finance 
tbe deal, as it  w ill be carried through principally  on the basis 
of an exchange of stock. The Corporation T rust Co. is th e  
com pany’s N ew  Jersey representative.

A m erican  S u gar  R efin in g  Co.—See B ay C ity-M ichigan  
Sugar Co. b e low .—V. 76, p. 867, 591.

Bay C ity (M id i.)  S u gar  Co.—Consolidation —The share­
holders voted  on May 5 to m erge th e corporation w ith  
the M ichigan Sugar Co. under the t it le  of B ay C ity-M ichi- 
gan. Sugar Co. The new  com pany w ill have a cap ital stock  
of $1,600,000 and its  officers w ill in clu d e:

W. L. C hurohill, P re s id e n t a n d  G en era l M anager; T hom as C ran ag e , 
V ice-P resid en t; a n d  E u g en e  F ifield , S e c re ta ry .

B oth p lants w ill con tin u e in  operation. T he A m erican  
Sugar Refining Co., i t  is said , ow ns one-half o f th e capital 
stock in  each o f these com panies and w ill retain  a proportion­
ate in terest in  th e com pany. T h e capacity  of the un ited  
plants w ill, reports say, be 1000 tons daily.

B ay S ta te  Gas Co. o f D e la w a re .—R eceiver.—Judge D allas, 
in  the U nited  S tates C ircuit Court a t P h iladelph ia  on May 26, 
in  the su it of Jacob E dw ards and others, appointed G eorge  
W harton Pepper, o f the P h ilad elp h ia  Bar, receiver for the  
com pany.

New Suit.—Frederick Johnson and H iram  M. Burton of 
Boston began su it  in Philadelphia on T uesday against the  
com pany, John Edw ard A ddicks and associates for a lleged  
m isapplication of assets. T he bill traces th e  developm ent of 
the com pany from  the organization in 1889 of th e P en insu la  
Investm ent Co. w ith  a capital o f $500,000, th e  present a u ­
thorized stock being $1,000,000,000.—V . 76, p. 1145, 974.

B e ll  T elep h on e Co. o f P h ila d e lp h ia .—New Stock — The 
shareholders w ill vote J u ly  21 on a proposition to increase the  
authorized capital stock  from  $12,000,000 to  $16,000,000, to 
provide for extensions and ad ditions.—V . 76, p. 333.

B ro o k ly n  D ocks Co.—Increase of Stock.—T his com pany, 
organized a year or so ago, filed at A lbany on M arch 23 a 
certificate of increase of stock from  $100,000 to  $1,000,000, 
of w h ich  h a lf is to  be pref. The oom pany is bu ild in g  
docks and w arehouses in  South B rooklyn  on its  property at 
20th, 21st and 23d S t., and proposes to build a steel dry dock. 
The leading stockholders are:

F red . H . W ight, J .  C lair, C h a rle s  H . B ra c k e tt ,  P . M. S m ith , W. K . 
O ston , A. R . R o g ers  L ee a n d  F . H . L ovell.

C en tra l Union ( B e l l )  T elep h on e Co.—Status Unchanged. 
—President F . P . F ish  of the A m erican Telephone & Telegraph  
Co., rep lying to  our inquiry regarding the item  cited  in  the  
Chronicle o f M ay 16 (page 1087), says th at th e m atter is 
w ith ou t significance, and adds:

T h ere  is  no  change  in  th e  s itu a tio n  of th e  C e n tra l U nion  T elephone  
Co. a s  fa r  a s i ts  b onds a re  oonoerned. T he b as is  fo r th e  item  w as th a t  
th e  old m o rtg ag e  fo r th e  am o u n t of $ 3 ,500 ,000  w as ag a in  reco rd ed  in  
som e S ta te . I  th in k  In d ia n a ,  in  w h ich  th e  law  re q u ire s  a  p e rio d ica l 
re -reco rd in g  of each  docu m en ts .

Report.—See page 1190.—V. 76, p. 1087, 976,
Chicago Edison Co.—Earnings.—The report for the year

ending March 31, 1903, sh ow s:
F i s c a l  G r o s s  S e t  In t e r e s t  D iv id e n d  B a la n c e
y e a r ,  e a r n in g s .  in c o m e  c h a rg e s . ( S p . c . )  s u r p l u s

1 9 0 2 -0 3 ..$ 3 ,4 0 9 .5 7 6  $1 ,213 ,930  $ 300 ,990  $593,346 $319,594 
1901-02 .. 2 ,806 ,609  1 ,085 ,790  300 ,983  515,982 268,825
- V .  76, p. 1083.

C in c in n a ti (0 .) , Gas & E le c tr ic  Co.—Resignation of Presi­
dent.— President A ndrew  H ickenlooper, after m ore than  
tw enty-five years’ service, has resigned hi3 office on account 
of ill health , and has recom m ended th at Norm an G. K enan, 
the V ice-President, be elected  his successor.

Possible Lease.— The “ C incinnati T ribune” states that 
the com pany’s books are being exam ined by experts for the  
U n ited  Gas Im provem ent Co. of Philadelphia, preparatory to  
the form ulation  of a proposition to leas9 the property .—V . 
76, p. 1087, 1032.

C olnm blaua Gas Co., L isbon, Ohio. — Securities.— T his 
com pany’s m ortgage secures $300,000 of first m ortgage 5 p. c. 
gold  bonds, dated Jan. 1. 1903, and due Jan . 1, 1913, and su b ­
jec t to ca ll on or after Jan. 1, 1905, a t 105 and in terest. 
Further facts:

T he oom pany  w as o rg an ized  u n d e r  th e  law s of th e  S ta te  of N ew  
Y ork  an d  b eg an  b u sin e ss  in  S ep tem b er, 1902. I t  h a s  in  o p e ra tio n  a 
n a tu ra l-g a s  p la n t, in c lu d in g  a  S c  in ch  p ipe  line , w hioh i t  ow ns, e x ­
te n d in g  from  a  t r a c t  o f 4 ,000 ac re s  of lau d  he ld  u n d e r  lea se , in  th e  
gas fields n e a r  L isbon, Ohio, to  L isbon; w ith  d is tr ib u tin g  p ip es  
th ro u g h o u t th a t  olty. T he to ta l  a u th o rize d  issu e  of bonds is $30  ’,000 , 
of w h ich  $200  OOO a re  a v a ilab le  fo r e x te n sio n s  to  Salem  an d  a d ja ­
c e n t places. T he c a p ita l  s to ck  is  $150,000, f a l l  p a id . T he offioers 
a re : Jo h n  F. 8 tone, C o u d e rsp rr t, P a .. P re s id e n t; C h arles  S u m n e r 
J  unes, B uffalo, N. Y ., V ice-P residen t: Jo h n  B. Jo n e s . W ellsv ille . N . Y ., 
T rea su re r; J e s s e  O. B ow en, Buffalo, N. Y .. S e c re ta ry ; W illiam  E. D o n ­
n e lly , L isbon, Ohio, M anager. T he Buffalo L o an , T ru s t  <fc Safe D e p o s it 
Co. is m o rtg ag e  tru s te e . T he office of th e  u o ln m b la n a  C om pany  is a t  
No. 9 3 ci E lllo o tt S q u are , B uffalo, N. Y. T he busin ess  is said to  be  p a y ­
ing  handsom ely . T he e x te n s io n  to  S a lem , i t  is ex p eo ted , w ill be  m ade  
d u rin g  th e  c u r re n t  y ea r.

Consolidated Naval S tores Co.— Acquisition.—This co m ­
pany recently  purchased the charter and holdings of th e  
Beach Land Co. of F lorida, and thus cam e in to  possession



M ay 30, 1903.] THE CHRONICLE 1195
of tim ber lands in Lee County, which contain, it is said,
100,000 acres, increasing the company’s total holdings in 
Florida, it  is asserted, to about 2,000,000 acres.

Grocery Business.—On May 1 the w holesale g r o c e r y  b u s i­
ness of I. S. Q lddens & Co. of Tampa, Florida, w a s  to  h a v e  
been transferred to the com pany’s subsidiary o r g a n iz a t io n ,  
known as the Consolidated Grocery C o. This la t t e r  c o m ­
pany on January 1, took over, it  is said, the b u s in e s s  o f  th e  
following:

O. B. R ogers Oo.. th e  F lo rid a  G rocery  Co., th e  grooerv  b ranch  of the  
M utual N aval S to res Oo., th e  g rocery  b ranch  of th e  Sou thern  N aval 
S tores Co. a t  S av annah , th e  grocery  b ran ch  of th e  G ulf N aval S tores 
Co. a t  T an io a, th e  g rocery  branoh  of th e  Gulf N aval S tores Co. a t 
Pensacola , th e  grocery  branoh  of th e  W est C oast N av al S to res Go. a t  
P en saco la .—V. 75, p. 1256.

C onstantine (M ich .) H ydraulic Co.—Bonds. — This com ­
pany, which has nearing com pletion a hydraulic ligh t and  
power plant at M ottville, on the 8t. Joseph R iver, 8 m iles  
below Constantine, Mich., has made a m ortgage to the R oyal 
Trust Co. of Chicago, as trustee, to secure $400,000 bonds. 
The new bonds, of w hich the present issue is only $200,000, 
are gold §1,000 5 per cents, due iu 1923 but subject to  call at 
105 after April 1, 1908. A sinking fund of $8,000 yearly is 
to begin in 1907. Noble, Moss & Co. of D etroit are offering

.a block of the bonds.
(William) Cramp & Sous’ Ship & Engine B u ild in g  Co.— 

Earnings.—The net earnings for the year ended April 30, 
1903, were reported at the annual m eeting on May 28 as 
§023,000, against $780,147 for the year 1901-02. The old offi­
cers were re-elected and the recent changes in the board 
confirm ed.—V. 76, p. 1145, 1087.

. Cuyahoga Telephone Co , Cleveland.—Option.—The stock­
holders having authorized a reduction of the com m on stock  
from 88,000,000 to $1,500,000, by reducing the par value  
from $100 to $50 per share, and also having authorized the 
creation of $1,500,000 of 6 p. c. cum ulative preferred stock, 
the stockholders of record on June 1 are offered the right to 
subscribe for one share of th is pref. stock for each share of 
common stock held, at $35 per $50share. The first paym ent 
of $5 per share w ill be due and payable on June 1, and the 
balance in  sum s of $5 each on the first days of Ju ly, A ugust, 
September, October, Novem ber and Decem ber, 1993. If the 
subscription is paid in fu ll on or before June 15. a discount 
at the rate of 0 per cent per annum w ill be allowed. It is  
the intention of the company to sell only 15,000 shares at this 
price; therefore should more than that am ount he subscribed, 
the company reserves the right to reduce the am ount allotted.

President Frederick 8. Dickson at th e  m eeting on May 21 
said in p a r t:

A t o u r an n u al m eeting  In F eb ru a ry  w e rep o rted  a  deliolt a t  th e  end 
of 1902, o a riied  over from  th e  p a s t, of $29,684. On M ay 1 th is  
delloit had been reduced  to  $1,972. The ilrs t of Ju n e  w ill doubtless 
show a  su rp lu s  in stead  of a  deficit, an d  th is  su rp lu s  we hope to  increase  
In th e  fu tu re . D uring  1902 th e  expenses w ere 5 1 ‘0 s  p e r cen t of the 
earn in g s: In J a n u a ry  they  w ere 48 87 p e r cent; In F e b ru a ry  46 52 per 
cen t; in  M arch 45 88 p er c en t and  in  A pril46-07 per cen t. D uring  th e  
four m on ths ending April 30 a  to ta l of $ i 2,473 w as expended  o u t of 
earn ings fo r the developm ent of th e  p la n t  In add ition  to  th e  o rd in ary  
expen d itu res  of $ 2 5 ,2 7 ' fo r m ain ten an ce . The oom pany Is. how ever, 
ham pered  by a  d eb t of $478,506 due th e  Federal T elephone Co. I t  is 
there fo re  proposed to  Issue $1,500,'.'00 of 6 p er cen t cu m u la tiv e  p re ­
ferred  stock, and th e  F ed era l T elephone Co. will su b scrib e  fo r Its  p ro ­
p o rtion  a t  $35 p er $50 sh a re , u sing  its  o red lt w ith  tb e O u ja h o g a  
Telephone Co. a s cash  and th u s  sa tis fy in g  th is  deb t. All the  s to ck ­
ho lders will bo en titled  to  subscribe  a t  th e  sam e price  an d  th e  fund  
th u s ra ised  w ill be used  to p rov ide fo r neooseary Im provem ents. The 
su rp lus, a lte r  p rov id ing  bond  in te re s t  an d  a ll o th e r charges fo r th e  
p a s t four m onths, am ounted  to #27.171, o r au  averag e  of $6,793 per 
m on th  I f  all th e  p re fe rred  stock proposed w ero issued, i t  w ould r e ­
qu ire  $7,500 a m onth  to  pay  the  d iv idends thereon  an d  we th in k  it  a  
safe propheoy to  s ta te  th a t  th e  d iv idends will be pa id  p ro m p tly  from  
th e  d a te  of issue.

It is hoped to have a new  switchboard ict use bv Oct. 1. 
See also United States Telephone Co. below .—V. 76, p. 1145, 
975.

Dawson (Ha.) Water Works Co.—Litigation.—See Dawson, 
Ga., on p. 12o7, ( “ State and City D epartm ent.”)

E astern  (B e e t)  Sugar Co.—New Plant in Arizona.—This 
company, incorporated in N ew  Jersey in A ugust, 1901, has 
$1,200,000 of authorized capital stock, all outstanding in ($100 
shares), of w hich $400,000 is preferred 7 p. c. cum ulative. The 
company proposes to build a beet sugar, plant near Phoenix, 
A riz.,an d h n s made a m ortgage covering the plant and 9 000 
acres of land to the D etroit Tr. Co. of D etroit, Mich., and Jas. 
Davidson, of Bay City, as trustees, to secure an issue of 
$800,000 of 6 p. c. $1,000 gold bonds, dated Jan. 1, 1903, and 
m aturing $100,000 each second year from  1907 to 1921, both 
inclusive. Preparations are being made for the construction  
of the proposed plant, citizens of Phoenix having guaranteed  
the company a bonus of over $40,000. The com pany’s officers 
are Frank E. Kirby, President; A lexander M’V ittie, Vice- 
President and Treasurer; and H ow ardI. Shepherd, Secretary. 
Office, 712 U nion Trust Building, Detroit, Mich.

Elm B rew in g  Co.—Mortgage.—This com pany having ou t­
standing $150,000 capital stock (par value of shares $100). 
has m ortgaged its  entire property (except a sm all plot of 
land in H ollie, L. I.), including the plant located at Wyokoff 
Ave. ana H alsey S t., Borough of Qaeens, City of N ew  York, 
to the W indsor Trust Co., as trustee, to secure an issue of 
$400,000 first consolidated m ortgage bonds. Further facts:

T hese bonds a re  gold 5 p. o.; denom ination , $10, $100, $500; da ted  
May 1. 1903, and  due Aug. 1. 1923; In te re s t pay ab le  Feb. and  Aug. 
Of th e  au tho rized  issne $140,000 1b reserved  to  re tire  ex is tin g  m o rt­
gages to  the  sum  of $124,250. The officers are: P resid en t, A ugust 
Im m lg; Seoretary , C onrad E urloh  J r .;  T rea su re r , Jo h n  U lher.

Fayette County (P a .)  Gas Co.— New Stock.—The share­
holders of this W est V irginia corporation on May 15 author­

ized an increase in the capital stock from $1,000,000 to $1,-
600,000 and the sale of stock at $05 per share ($100 par) to  
holders of the present $800,000 of stock, share for share. The 
Pittsburgh Despatch” of May 16 says :

The proceeds a re  to  be used to  oanoel th e  llo&tlng d eb t of ab o u t 
$75,000 and  to  build  a  80-lnch pipe line  from  th e  com pany 's fields in 
F ay e tte  C ounty , P a ., to Its fields in M arlon C ounty , W est Va., as well 
hh som e o th e r ex tensions. Sales of th e  com pany’s stock  w ere m ade a t  
86 on ’C hange y esterd ay , whloh would m ake th e  r ig h ts  fo r th e  new  
stook w orth  $21.

There are $235,000 first m ortgage 6s (interest May & N ov.);  
sinhimr fund, $25,000 yearlv; trustee, T itle Guaranty & Trust 
Co., W ashington, Pa. President, George W. Crawford, 
Bank for Savings Building, P ittsburgh.

Federal T elephone Co.—Reduction of Stock, &c.—The 
shareholders w ill vote at East Orange, N . J ., on June 1. 1903, 
on a proposition to  reduce the capital stock ffom  $10,000,000 
to $1,000,000 by changing the par value of the shares from  
$100 to $10. This m ove w ill reduce the tax payable to the 
State of New  Jersey on the capital stock by $3,825 annually. 
There is said to be talk of m aking an issne of collateral 
trust bonds,viz.: 8eries A , say $500,000, to provide for im prove­
m ents, and series B to be offered to  the creditors who have 
agreed to a five-year extension of their claim s. See Cuyahoga 
Telephone Co. above.

Coupons.—W e are officially inform ed that the Cuyahoga 
and United States Telephone com panies expect to  pay their  
interest due Ju ly  1st prom ptly and to m eet all subsequent 
interest paym ents w hen dne. “ A ll the subsidiary com panies 
of the Federal Telephone Co. are now earning their bond in ­
terest and m ore.”—V . 76, p. 385.

Fort Worth (Texas) Stockyards Co.—Status.—This com ­
pany, organized w ith  a reported capitalization consisting of 
$2,000,000 stock and $1,200,000 of 5 per cent bonds began  
during January last to operate its  extensive packing plants 
at Fort W orth, Texas. These have a capacity for handling  
daily 3,000 head of cattle, 5,000 hogs and 6,000 sheep. A  
m ajority of the stock and also of the bonds is  owned by the 
S w ift and Armonr interests. Officers:

J . Ogden A rm our, P resid en t; E . F. Sw ift, F ir s t  V loe-Presldent; G. 
W. Sim pson, Seoond V loe-P residen t; O. W. M atthew s, S eo re tary  a n d  
T reasn re r

General Electric Co.—Steam Turbine.—As is w ell known, 
this company recently acquired the rights for the U nited  
States under the patents covering the steam  turbine engines 
of the Curtis type. An article in the “ Scientific Am erican” 
of May 9, 1903, contains som e interesting inform ation  
regarding the Curtis turbine and also about the Parsons 
turbine, the latter being controlled in  th is country by the  
W estinghonse. The British W estinghonse Company is con­
structing for the M etropolitan D istrict R ailw ay of London  
four Parsons turbine alternators, representing a to ta l of 
about 11,000 horse power.

Debenture Bonds Listed. — The N ew  York Stock E x ­
change has listed $2,049,400 of the authorized issue of $2,500,- 
000 of 3% per cent 40 year debenture bonds of 1942, issued on 
account of the purchase of a controlling interest in  the  
Sprague E lectric Co.

Negotiations looking to International Agreement.—President 
Coffin has recently been in Berlin negotiating w ith  the A llge- 
meine E lectricitats Co., w ith  reference to the establishm ent 
of an operating agreem ent w hich may take the form  of 
“ spheres of influence.”—V. 78, p. 1088, 924.

Grand J u n ctio n  (C ol.) E lec tr ic  & M an u factu rin g  C o . -  
Sold.—A t the foreclosure sale on May 15 in Grand Junction, 
Col., under decree of the United States D istrict Court, the  
property was bought in  for $25,010 by G ay V. Sternberg, 
Deputy D istrict Attorney, who was the only bidder. The 
bonded debt, it is stated, was over $50,000.—V. 73. p. 187.

(G eorge A.) H ogg Iron  & S tee l F oundry Co., P ittsb u r g h , 
P a.—Stock Offered.—The W. H. Skivington Qo., of P itts­
burgh, is offering for subscription at par ($w  per share), 
$600,000 of a total stock increase of $850,000, nraking w ith  the  
stock now outstanding a total capitalization of $800,000. 
Further facts:

No d eb t and  no charges ah ead  of stock , no stook re p re se n tin g  good­
w ill or earn in g  pow er. A verage an n u a l n e t earn in g s fo r 4 y e a rs  3 3 ^  
p. o. Tho business w as estab lished  In 1840. A new  p la n t  Is to  be 
co n stru c ted  on a  25-aore s ite  a t  R osslyn , w ith in  a  few  m iles of the  
P ittsb u rg h  c ity  line. T w elve acres w ill be oovered  w ith  bu ild ings of 
steel fram e  an d  b rick  constru c tio n . Tue com pany h as  c o n tra c ts  fo r 
th e  n e x t fo u r y ears  w ith  th e  A m erioan T in  P la te  of th e  U n ited  S ta te s  
Steel C o rp o ra tio n  by whloh i t  secures 1 2 1 3  p. 0 . of a ll th e  ro ll o rd e rs  
of th e  T in P la te  C om pany an d  10 d- 0 . of a ll th e  ro ll o rd e rs  of th e  
Am erioan Sheet Steel Com pany. T he ao tn a l book v a lu a tio n  of stock, 
i t  is e stim ated , w ill on  com pletion  of th e  new  p la n t  be $59 57 p e r 
share.

Hood R u b b er Co.—Stock Dividend.— Treasurer A. C. Hood 
is quoted as saying that the recent stock dividend of $100,000 
represents only a part of the profits of the past six  m onths, 
being that portion over and above dividends, e tc ., w hich  the  
company thought best to d istr ib u te .- V. 76, p. 1146.

Iuteruational M ercantile  Agency. — New Stock. — The 
shareholders voted on May 9 to increase the com m on stock  
from $1,500,000 to $3,500,000, in order to provide for extending  
the business. There is also outstanding $500,000 ot 8 p. c. 
cum ulative preferred, subject to com oulsory redemption at 
par. The new com m on stock was offered at par to share­
holders of record April 23. Office, 346 Broadway, New York.

Jenuey Electrical Manufacturing Co. o f Indianapolis. 
—Change in Control.—The recently announced increase of 
capital stock from $80,000 to $450,000 for additions, etc ., fo l­
lowed, it  seem s, a transfer of the control of the oom pany to 
a syndicate including:
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M ortim er L evering  an d  A. A. B arnes, of Ind ianapo lis ; G eorge M. 
C onner, recen tly  a  re s id en t of D etroit; W illiam  G relf, E . C. K inney  
and  George W. B arn es of C leveland, and  C harles D. Je n n e y .o f  In d ia n ­
apolis.

Charles D. Jenney, besides being a m em ber of the syndi­
cate, is President of the company. Mr. Conner is Secretary 
and Treasurer and business manager. The net earnings for 
the calendar year 1902 were, it is stated, over $12,000.— 
V. 76, p. 1038.

M arconi W ireless T elegraph  Co. o f A m erica.—Circular. 
A letter has been issued stating the term s of the agree­
m ent under w hich the underw riting syndicate w ill supply  
funds for the extension of the system  in the U nited States. 
Many of the large holders of stook have approved the  
plan.—Y. 76, p. 1088, 869.

N ation a l E lectr ic  Co. o f Milwaukee.—New Electric Manu­
facturing Company.—This com pany wa3 incorporated at 
Madison, W is., on May 15, w ith  $3,400,000 capital stock, of 
w hich $400,000 is 6 per cent preferred, to take over and en­
large the plant of the Christensen Engineering Co. in  that 
city. The Christensen Company has been engaged in the 
m anufacture of air-brakes under the patents of N . A. 
Christensen, and of other kindred apparatus. The new com­
pany, it  is stated, w ill continue this work, and w ill extend  
its m anufacture of general electrical appliances, No m ort­
gage. The directors are;

P resid en t, Sam uel W. W atkins; V ioe-President. R. P. Tell; 8 eo retary - 
T reasu re r, H en ry  G. Goll; F ra n k  G. Bigelow  an d  A rth u r  N. McGeooh.

National Fire-Proofing Co.—New Stock.—The share­
holders voted on May 7 to increase the capital stock from  
$12,500,000 to $15,000,000 by raising the com m on stook from  
$4,500,000 to $5,500,000 and the preferred from $9,000,000 to  
$10,000,000.—V. 76, p. 651.

N ation a l S a lt  Co.—Suit.—H enry K. Pom rov and about 
th irty  other stockholders of the company have brought suit in 
the Supreme Court in W estchester County against the former 
directo'rs to recover a judgm ent for $1,605,487, for dam ages 
sustained by the com pany by reason of their w rongful acts. 
The item s specified in the com plaint are:

Issu an ce  of U n ited  S a lt Co. of Ohio t ru s t  certificates, $1,055,000, of 
whioh it  is s ta te d  $369,910 has been paid  by  th e  N a tio n a l C om pany 
(see In te rn a tio n a l S a lt Co. item , V. 76, p. 755); $100,000 p a id  for 
a lleged w orth less p a te n ts  an d  $150,000 excess above th e  tru e  va lue  
($50,000) p a id  fo r th e  sa lt p la n t a t  L eroy, N. Y.—V. 76, p. 1146, 736.

New Central Coal Co.—Sale of Property.—The sharehold­
ers w iil vote June 2 on the question of authorizing the sale 
of a piece of the com pany’s property situated in the Paw  
Paw district, Marion Co., W. Ya. N o sale, w e are inform ed, 
is pending, but as the board holds no m eetings daring  
the sum m er, it  is thought best to have the necessary author­
ity  in case a sale should be decided upon.—V. 76, p. 334.

Penn Traffic Co .—Listed in Philadelphia.—The Philadel­
phia Stock E xchange has listed the com pany’s $750,000 capi 
ta l stock; par, $2 50; fu ll paid. Further facts:

The com pany w as in co rp o ra ted  M arch 9, 1903, un d er th e  law s of 
P en n sy lv an ia , as suoessor of th e  P en n sy lv an ia  Traffic Co., L im ited , 
fo r th e  pu rpose of buying  and  selling genera l m erchandise. I ts  p ro p ­
e r ty  consists of general sto re  bu ild ings (its rea l e s ta te  being v a lued  a t 
$249,200), w ith  stables, “ s lau g h te ry ,”  m erchandise , horses and  w agons, 
e tc ., a ll a t  Jo h nstow n , P a . No funded  or floating  debt,. Sales fo r six  
m o n th s ending Feb. 1 .1 9 0 3 . as rep o rted  by the  p redecessor oom pany, 
$565,403; n e t profits, $10,727; d iv idend , $22,500; balanoe, su rp lu s, 
$18,227. P re sid en t, Jo h n  L ow ber W elsh, an d  F ra n k  R. B row n, S ecre ­
ta ry  and  T rea su re r . Office, 304 W alnu t St., P h ilad e lp h ia , P a .

P en n sy lv a n ia  Soap Co.—Stock Offered.—This com pany was 
incorporated on March 30 under tne law s of Pennsylvania  
for the purpose of acquiring the stock of the Charles F . M il­
ler M anufacturing Co. of Lancaster, Pa., and of establishing  
a plant for the m anufacture of the M iller Soap in various 
parts of the country.

The au tho rized  c ap ita l stook Is $625,000. Of th is  $500,000 Is 7 p. c. 
cu m u la tiv e  p referred , in  sh a res  of $100 eaoh, and  $125,000 com m on 
sto ck , In sh a res  of $25 eaoh. A block of th e  p re fe rre d  stock  w as r e ­
c en tly  offered by  th e  oom pany a t  par, w ith  a  bonus of 25 p. c. in  com ­
m on stook. D u rin g  th e  y ear of 1902 th e  business, i t  is s ta te d , a m o u n t­
ed  t o $435,000. P re sid en t, C harles A. M iller; V ioe-President, J .  G. 
M iller; Seo re tary  an d  T reasu re r, C. C. Engle. Office, 703 H a m ilto n  
B uild ing , 335 5 th  A venue, P ittsb u rg h , Pa.

P eop le’s N atural Gas & P ip eage  Co.—New Stock.—The 
m eeting to authorize an increase in the capital stock from  
$500,000 to $650,000 was adjourned from April 20 till Jane 23. 
A  circular dated Pittsburgh, April 30, and signed by President 
L. S. M cXallip, says:

I f  th e  stockholders vo te  fo r th e  Increase , th e  d irec to rs  p ropose  to  
m ake a  stook d iv idend of $100,000 and plaoe $50,000 of sa id  Increase  
in  th e  tre a su ry  to  m ee t fu t  ire  b e tte rm en ts . The stock  d iv id en d  of 
$100,000 will be issued ag a in s t th e  am o u n t ex p ended  fo r b e tte rm e n ts , 
th e  sam e h av in g  been  p a id  fo r o u t of th e  earn ings.

The par value of shares is $25. No bonds.
Pittsburgh & Allegheny Telephone Co.—Increase of Stock, 

—The authorized capital stock nas been increased from $1,-
500,000 to $5,000,000. Various im provem ents and extensions 
are proposed.

Rates, Etc.—Sydney H. Browne, Vice-President and Gen­
eral Manager recently, reported that the company has about 
9,500 subscribers connected w ith  21 exchanges in  A llegheny  
County and W estm oreland. The rates have been raised to  
§51 per year for 600 calls [excess calls charged for at the  
rate of eight cents apiece] and to $72 for unlim ited service.— 
V. 74, p. 756.

P o st P u b lish in g  Co., Pittsburgh, P a .—Bonds Offered.— 
The Farmers’ Deposit N ational Bank of P ittsburgh recently  
received subscriptions at 102^  and Interest for th is com  
pany’s entire issue of $400,000 first m ortgage bonds. These 
bonds are 5 p. c. $1,000 gold bonds, dated Sept. 1, 1902, and

dne Sept, 1, 1922, but subject to call when drawn by lot at 
105 and interest to any am ount on any interest day (March 
and Sept.). The proceeds are to pay for real estate and im ­
provements. The Colonial Trust Co. of P ittsburgh is m ort­
gage trustee. The capital stock is $800,000. The net earn­
ings for the year ending March 1, 1903, were equal to about 
$80,000. The paper was established in 1842.

P rocter  & Gam ble Co.—New Plant in Kansas City.—This 
company has purchased some 26 acres of land in  Armour- 
dale, Kansas City, for about $1,750 per acre, for a new plant, 
which w ill cost about $1,000,000. The land is located on the  
line of the Kansas City Outer Belt (Steam ) & Electric RR. 
(See map page 72 of I nvestors’ Su p p .)—V. 74, p. 1200.

Eaffloer, E rbsloh  & Co., New York C ity .—New Cordage 
Company.—This com pany, incorporated at Albany on April 
27 w ith $1,000,000 of authorized capital stock, to m anufacture  
rope, cordage, etc., on the island of Cuba, is a new  and en­
larged company intended eventually  to absorb H eydrich, 
Raffloer & Co. incorporated April 13th, 1902, Mr. H eydrich  
having retired from said com pany. The m anufacturing of 
rope, etc., is done exclusively  in Havana on the island of 
Cuba, the present p lant having a daily capacity of about
20,000 lbs. The com pany also contem plates cu ltivating there 
the jeniqnen plant, from w hich tbe Sisal cordage is made, 
R. Erbsloh is President and E Raffloer is Treasurer. Office 
864 & 366 Broadway, N . Y . City.

Swift & Co. (P a c k e r s) .—Injunction.—Judge Grossonp, in 
the Federal Court at Chicago on May 26, entered the order 
restraining the packers from com bining to regulate the trade. 
An appeal w ill be taken ,—V. 76, p. 814, 709.

Underwood Typewriter Co.— First Dividends.— T his com ­
pany, w hich was organized on Feb. 10 ,1903, has declared a 
dividend of 2 per cent on the first and second preferred stooks 
(being at the rate of 6 per cent per annum ), payable Ju ly  1, 
1903, to holders of record on June 10. De W itt Bergen is 
Secretary. The offioe is at 241 Broadway. See V. 76, p. 387, 
269.

U nion  L ight, H eat & P ow er Co., Fargo, N. D ak., and  
M oorhead, M inn.—Bonds Offered.—MacDonald, McCoy & 
Co. of Boston and Chicago are offering at 101 and interest 
the sm all unsold portion of the present issue of $235,000 first 
m ortgage 5 per cen t gold bonds, dated Sept. 1, 1902, due 
Sept. 1, 1932, but subject to call on any interest-paying date 
on and after September, 1910, at 105 and accrued interest. 
Interest payable March and Sept. 1st at the office of the Trus­
tee, the State Bank of Chicago. Denom ination $1,000 and 
$500. A  circular says:

C apita l stock , $600,000; bonds au tho rized , $500,000; re serv ed  for 
fu tu re  e x tensions and  b e tte rm e n ts , $265,000; p re sen t Issue, $235,000. 
E arn in g s fo r y ea r 1902; G ross, $97,078; expenses, includ ing  ta x e s  
an d  in su rance , $63,508; n e t earn in g s, $33,570. The n e t earn in g s for 
th e  first th ree  m onths of 1903 w ere $12,420, o r on a basis of abou t 
$50,000 n e t p er annum , w hich la n ea rly  4 1* tim es th e  in te re s t  oharge. 
Of th e  b e tte rm e n t bonds. $50,000 can  he nsed fo r co n tem p la ted  im ­
p rovem en ts in  th e  n e x t e ig h teen  m onths, b u t th e  final $215,000 Is 
to  be held fo r fu tu re  b e tte rm e n ts  on  a  b asis of 90  p. o. of th e  oost, b u t 
n o t u n til th e  n e t e a rn in g s  of th e  p reced ing  tw e lv e  m onths a re  2 ^  
tim es th e  in te re s t oharge on  th e  bonds o u ts tan d in g  an d  th ose  tak e n  
down.

The oom pany is a  conso lidation  efleoted in  1902 of th e  F argo  G as & 
E leo tric  Co. and  th e  Fargo  E dison  Co. I t  co n tro ls  all th e  gas. e lectric  
ligh t, h e a t and pow er business in  Fargo  and  a lso fa m ish e s  gas and  
pow er to  M oorhead, M inn ; com bined p o p u la tio n  ab ou t 18,000. The 
p lan t is In exce llen t condition  ex cep tin g  th e  gas p ro p e rty , on  whioh 
th e re  will be sp en t Im m ediately  some $50,000. A sink ing  la n d  fo r th e  
re tirem en t of bonds w ill begin  In 1910 and  w ill rece ive  $5,000 a  y ear 
fo r five years; $6,000 a y ear for th e  n e x t five years; $7 ,000 a  y ea r for 
th e  n e x t five years; and $3,000 a  y ear fo r th e  n e x t an d  la s t  seven  
years  of th e  life of th e  bonds, m ak in g  a  to ta l of $146,000, W illiam  
M ainland Is P resid en t, (P resid en t G reen  B ay L igh t & Pow er Co., W is.); 
J .  W. Sm ith , V ioe-President, (P rest. F irs t  N at. B ank, Fargo, N. D.); 
Slnolalr M ainland, G reen B ay, Wis., T reasu rer; O. O. B arnes, F a rg o , 
N. D., S ec re tary .—V. 74, p. 1256.

U nion Stock  Yards Co., o l South  Omaha.—Nsw Stock.— 
The shareholders voted on May 19 to increase the capital 
stock from $6,000,000 to $7,500,000.—See V. 76, p. 927, 162.

U n ited  S ta tes  L eather Co.—Plan—A preferred stock­
holders’ com m ittee, consisting of Gaorge Foster Peabody, 
Chairman; S. P. Davidge, Eugene H orton, Gaorge A. V a il, 
Theodore R H oyt, Nathan A llen and Frank Healy, w ith  L. 
G, Myers as Secretary, No. 54 W illiam  Street, has prepared  
a plan for distributing a part, at least, of the surplus of the  
company on account of the accrued dividends on the pre­
ferred stock, which am ounted on Jan. 1st to 37 per cent of 
par, and also for enabling the company more readily to issu e  
bonds for im provem ents. A t present the w ritten  assent of 80 
p. c. of the preferred is required for any such issue. S ince  
Jan. 1, 1903, the com pany’s surplus as per balance sheet has 
been increased, chiefly through re-valuation of tim ber lands, 
from 10 to over 30 p. c. A  circular explains the increase as 
follow s:

On Ja n . 1 la s t  th e  su rp lu s w as $8,486,326, w hioh Is 10 p e r oen t of 
th e  p a r of th e  p re fe rre d  stock. Sinoe th en  tn e  tim b e r lan d s ow ned by 
th e  tan n in g  com panies in  P e n n sy lv an ia  h av e  been  care fu lly  ex am ­
ined. w ith  th e  re su lt  of d isclosing a  large  ino rease  in  th e ir  v a lu e  since 
th ey  w ere acquired . The lands, su b ject to  a  s tr ic t  re se rv a tio n  of all 
b a rk  and b a rk  rig h ts , have been sold to  th e  C en tra l P enn sy lv an ia  
L um ber Co., whioh has paid for th em  in  i ts  secu rities. Including $10,- 
000,000 in  firs t m ortgage 5 p e r oen t 15-year s in k ing  fund  gold p u r ­
chase-m oney bonds, secured  by a  first m ortgage  to  th e  M orton T ru st 
Co. of New Y ork covering all of th e  lands. Such $10,000,000 in  bonds, 
to g e th e r w ith  stook of th e  C en tra l P en n sy lv an ia  L um ber Co., has, 
th ro u g h  th e  p ay m en t of deb ts or th ro u g h  a  d ec lara tio n  of d iv idends, 
oome Into th e  trea su ry  of the  L ea th e r C om pany, whioh now  holds the  
sam e. The re p o rt of th e  E xeou tlve  C om m ittee show s th a t ,  a f te r  m ak ­
ing  p ro p er allow ance fo r d ep rec ia tion , th e  su rp lu s of th e  L ea th e r 
C om pany m ay be oonservatively  estim ated  a t  m ore th a n  30 p er oent 
u p o n  th e  p a r of the  o u ts tan d in g  p re fe rred  stook.
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Bat this surplus is in Urge part represented by the $10,- 

000,000 in bonds of the Central Pennsylvania Lumber Co , 
which it is thought best to retain in the treasury of the 
Leather Company until their issue shall be expressly ap­
proved by 80 per cent of the preferred stock.

The preferred shareholders are accordingly requested to 
deposit their holdings with the Morton Trust Co. in exchange 
for negotiable receipts, with the following ends in view: (1) 
To ratify the issue of the bonds of the Central Pennsylvania 
Lumber Co.; (2) to make practicable a distribution of a con­
siderable portion of the surplus (including bonds of the 
Lumber Company) to the extent to which the directors shall 
deem it proper on account of the accrued dividends; (8) to 
assure oonsent of the preferred stock in proper cases here­
after to the issue of bonds, whether for acquisition of 
property or for other capital purposes.

The trust company is to exercise the voting power on the 
deposited stock, but is to be guided by the judgment of the 
preferred stockholders’ committee so far as such judgment 
shall, in the opinion of the trust company, accord with the 
interest of the preferred stockholders and not be adverse 
to any interest of the Leather Company as regards:

(a) Assenting to Issues oI bonds; (b) the aooeptanoe of seourltles on 
acoount of aoorued dividends; (o) the election of directors; (d) the 
paym ent of expenses under this agreement; (e) the acquisition by the 
tru st company of bonds of the Central Pennsylvania Lumber Co. or 
of any other securities or property  wblob shall be represented  by such 
benedolal certificates; ana (f) generally with respeot to all In terests 
represented by suoh beneficial certificates.

The holders of beneficial certificates, however, will have 
the right at all times to control the judgment of the commit­
tee by a direction in writiug signed by a majority in interest 
of snch holders.

Further facts follow :
No power Is given to ohange the 8 per oent preference. The tru s t 

company Is bound to pay to the holders of the beneflolal oertlfl- 
oates the dividends up to the present ourrent ra te  of 6 per oent Im­
m ediately upon receipt of the eame w ithout deduction therefrom  of 
auy expense. As may be thought advantageous, It shall likewise dis­
tribute any additional dividends reoeived, first deduotlng the expenses 
under this agreem ent, the expenses belDg payable only from suoh ad 
dltlonal dividends. The tru s t oompany, w ith the assent of the oom- 
m lttee and of the holders of a m ajority In value of the beneficial cer­
tificates, m ust assign the ehareB of preferred  stook to a new oompany 
to be formed in the in terest of the holders of the beneflolal certificates 
for the ownership of suoh shares;

Provided th a t all the shares of suoh new oompany shall be subject 
to ra tab le  distribution among the holders of the beneficial certifi­
cates, and provided th a t the new oompany shall, w ith respect to pay­
m ent to the holders of snch beneflolal oertlfioates, be subject to obli­
gations substantially  equivalent to those whlob, under the agreem ent, 
are assumed by the tru st oompany during Its ownership. The mem­
bers of the preferred stockholders’ oommlttee are to hold oflloe for 
three years (vacancies m eautlm e to be filled by themselves); the mem­
bers to be divided as nearly equal as may be Into th ree olasses, and, 
beginning in 1906, the members of one olass to go out each year and 
their successors to be chosen by the holders of the beneflolal certifi­
cates.

The agreement is to terminate on May 20, 1913, unless in 
the meantime the preferred shares shall have been trans­
ferred to a new company as above provided. The owners of 
a majority interest may also by written request to the trust 
oompany terminate the agreement at any time. The agree­
ment is to beoome operative upon deposit of 95 per cent of 
the preferred stock or, if the committee shall so order, upon 
the assent of a less proportion, provided, however, that such 
assent shall be given on or before Oct. 1, 1903, unless the 
time be extended.

The plan, it is stated, has been carefully considered by 
several of the principal owners of the preferred stock and by 
nearly all of its directors, and has their hearty approval. It 
is expeoted greatly to promote the interests of the oompany. 
—V. 76, p. 483, 479.

United States Shipbuilding Co.—Reorganization, Plan.— 
A committee consisting of George R. Sheldon (Chairman), 
Charles S. Fairchild, John E Borne, Max Pam and Charles 
W. Wetmore, with Walter W, Lee as Secretary (No. 86 Wall 
St,), has prepared a plan of reorganization, dated May 25. 
The plan is based on the reports furnished to the committee 
by E. M. Mcllvain, President of the Bethlehem Steel Co., 
and A. C. Cary, Treasurer of the United States Shipbuilding 
Co., which show clearly that the company will be unable on 
July 1, 1903, to meet the interest or sinking fund accruing 
on its first mortgage 30 year bonds, or to take care of the out­
standing notes now being pressed for payment, or to obtain 
funds for necessary improvements and additional working 
capital.

Mr. Gary in his report says in part:
I t  has been learned since the statem ent of earnings for the quarte r 

ending Nov. 30, 1902, was submitted th a t the system of bookkeeping 
of the various shipbuilding plants had been defeotlve, destroying the 
reliability of reported earnings lor the first quarter Since subm itting 
the balance sheet of the United States Shipbuilding Co. It has been 
found necessary to deduct from the working capital items of oontraot 
work in construction and aocounts and bills receivable the large sum 
of $1,381,425, and charge the same to oost of plant. This was be­
cause of error* discovered In the reports made ooncernfng the condi­
tion of the different companies a t the formation of the United S tates 
Shipbuilding Co. Each of the oonstltuent companies, a t the begin­
ning, was w ithout oasb working oapltal, and was heavily Indebted 
both for m aterials and on outstanding bills payable. Substantial 
new cash working capital Is im peratively necessary.

The oash requirements to Aug. 1,1903, for Interest and slnklDg fund 
alone are $941,387. The earnings of the U nited States Shipbuild­
ing Co. for the eight months ending April 30, 1903, so fa r as ascer­
tained, amount to $593,156, of whtoh the first three months ending 
Nov. 20, 1902, contributed $174,907. The working oapltal of the va­
rious companies, so far as ascertained, on April 1. 1903, lnoluding 
$730,831 due to the U. 8. Shipbuilding Co., was, over and above our­
ren t debts, 93.294.S08.

The uncompleted work under oontraots on April 1, 1903, of the 
shipbuilding plants (excluding the Bethlehem Steel Oo.) was $14,- 
675.449. I t  will requite an average of 15 inouthe to complete this 
work. In my opinion the earnlugn of the shipbuilding planie for the 
year beginning May 1, 1903, will be #/50,OOO. A s s u m in g  th a t pro­
vision Is made for fluanolng Improvements and for the liquidation of 
ourrent obligations, I feel safe in sta ting  tn a t there  can be applied to 
paym ent of in terest and other charges out of suoh earnings the sum of 
$400,000.

President Mcllvain of the Bethlehem Steel Co. says:
For the fiscal year ended April 30, 1903, the net earnings were $2,- 

M8,264, after deduotlng and allowing .t l,4u6 .9u l, as follows: Ad­
justm ents of luventory. eto., $146,873; adjustm ents heretofore made, 
$250,000; dividend paid U. S. Shipbuilding Oo., $250,000; d e p re d a ­
tion, $242,478; fixed obarge of underlying bond Issue. $517,550. On 
April 30,1903, the working capital over all floating debt was $1,157,- 
997-

With the improvements made and under way, the earnings for the 
year beginning May 1, 1903, shonld be about $2,250,000, In addition 
to $517,550 of earnings applicable to underlying bond in terest, the 
total aggregating $2,767,550. Assuming th a t all Improvements are 
otherwise provided for, I am confident tha t there oan he w ithdrawn 
for distribution daring said year, In addition to the underlying 
bond Interest, the sum of $1,200,000. The floating debt consists 
of ourrent accounts, $973,524, and bills payable, $425,000. The la t­
te r will shortly be reduoed byj$175,000. The company has oon­
traots on hand the uncompleted portions of whloh am ount to $12,- 
000,000 and over.

The floating debt (estimated) i s ‘13,835,261, viz.: Bethlehem 
Steel Co., $1,398,524; all other $1,936,740.

It is proposed that the new company to be organized under 
the laws of New Jersey or such other State as the reorgani­
zation committee may determine, under the name of “Beth­
lehem Steel & Shipbuilding Company,” or snch other name as 
may be selected, shall issue the following new securities:
First Mortgage y Per Cent Thirty-Year Gold Bonds.—To 

be scoured by a first m ortgage upon all of the proper­
ties of the new company, lnoluding the p lan t or capi­
ta l stock of the Bt-thlehem Steel Co., subject to under­
lying mortgages of the Bethlehem Iron and Bethlehem 
Steel com panies; with sinking fund provision of 
$250,000 per annum, beginning five years after Issue 
of such bonds; and containing full covenants for oon- 
tlDued m aintenance for the first three years of $6.- 
000,000 of working capital In excess of all Indebted­
ness of every kind, except bonded Indebtedness, and
$7,000,000 thereafter..........................................................$ 1 2 ,0 0 0 ,0 0 0
All Issuable, with 15 p. o. in pref. stock and 16 p. o.

In common stook voting tru s t oertlfioates, and cash 
(for August, 1903, coupon) to holders of the$10.000#- 
000 20-year 5 per oent collateral and m ortgage 
bonds, upon the furnishing by them, pro rata, of 
$2,000,000 In cash as additional working capital.

Toting Trust Certificates for 7 per cent Non-Cumulative 
Prejerred Stock ‘‘entitled, out of any and all surplus 
or net profits, to receive non-oumuiatlve dividends 
whenever the same shall be deolared by the board of 
directors, at the ra te  of, but notexoeedlng, 7 per oent 
per annum for each and every fiscal year before any 
dividend for snch fiscal year shall be deolared, set 
apart for, or paid upon any other stook of the corpo­
ration.” Also In oaseof dissolution or liquidation en­
titled to receive p ar before anything shall he paid
upon the common stook out of assets .................. ..........  1 6 ,0 0 0 ,0 0 0
Of which, with 20 per oent In oommon and cash for 

July, 1903, coupon, to be given to holders of first 
mortgage sinking fund gold bonds (100 per cen t)... 14,500,000 

To holders of tw enty-year 5 per oent collateral and
mortgage bonds (15 per oent). See above.................  1,500,000

Toting Trust Certificates fo r Oommon Capital Stock__  1 5 ,0 0 0 ,0 0 0
Of whloh to holders of first m ortgage sinking f and

gold bonds (20 per cent). See above...........................  2,900,000
To holders of 20-year 5 per cent collateral and m ort­

gage bonds (16 per cen t)................................................  1,600,000
To holders of the existing pref erred stock (40 per cent) 8,000,000
To holders of the existing oommon stock 10 per oent) 2,500,000
The basis of exchange is as follows:

P a y s  ■--------------And r e c e iv e s -------------->
Each $1,000 of— Assess ' t . New bonds. Com. stock. P f. stock.

20-year 5 p. o. ool. & mort. bonds $200 $1,200 $160 x  $150
First mort. sinking fund bonds...None. None. 200 y  1,000
Common stock (#45,000,000)... None. None. 100 None.
Preferred stook ($20,000,000)__ None. None. 400 None.

x  Also cash for; Aug., 1903, coupon, y Also oash for Ju ly , 1903, 
ooupon.

Voting Trust—To assure continuity In the m anagem ent, a voting 
tru s t Is provided and will be in foroe for seven years, unless sooner 
term inated as authorized by vote of the voting trustees. The voting 
trustees are to be: Charles M. 8ohwab, George R. Sheldon, Max Pam, 
Charles W. W etmore and Jam es H. Reed, of P ittsburg . These appoint 
their successors.

Security holders who desire to assent to the plan are re­
quested to deposit their securities with the City Trust Co. of 
New York, 36 Wall St., depositary, on or before June 18. 
See advertisement on page xii.

Earnings.—The estimated results for the year ending on 
May 1, 1904, are:
Bethlehem 8teel Co, $2,767,550, and shipbuilding plants.

$750,000; to ta l..............................................................................$3,517,550
Deduct—

In terest charges, underlying bonds, Bethlehem Steel Co—  $517,550
Do new $12,000,000 bonds (5%)......................  600,000

Dividend on new preferred  stock (7%).......... ..........................  1,120,000

Surplus e a rn in g s .....................................................................$1,280,050
After the first five years the fixed charges will lnolude $250,000 per 

annum In addition, In retirem ent of bonds under the sinking fnnd p ro ­
visions of the new first m ortgage.—V. 76, p. 977, 870.

—Statements of the condition of the American Trust & 
Savings Bank, the Illinois Trust & Savings Bank and the 
State Bank of Chicago as of May 21 are published in this 
issue.

t y  in v es tm en t  N ew s  C ontinued  on  P a g e  1200.
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MEXICAN IN T E R N A T IO N A L  R A ILRO A D  C O M P A N Y .

ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31, 1902.

N e w  Y o r k , April 25, 1903.
The President and Board of Directors submit herewith 

their report of the Company's transactions for the year 
ending December 31, 1902.

I .— M I L E S  O F  R O A D  O W N E D .

The Company owns and operates the following miles of
railway:

M iles. K ilom eters .
M ain  L in e -  C in d a d  P o r fir lo  D ia z  to D u r a n g o . . .  540 -44  869-74

R e a ta  to M o n te re y ........... ..................  7 1 8 0  115-54
B ranches — S ab in ae  to H o n d o .................................  12-43 20 00

M o n c lo v a  to  C u a tro  C ie n e g a s ______  42-48 6 8 '3 6
H o rn o a  to  S an  P e d r o ............................ 14-35 23 '09
P e d r ic e n a  to V e la r d e n a ......................  5-82 9-37
M a ta m o ro s  to T la l iu a li lo ....................  4 3 '5 2  70  04
H o r iz o n te  to B e rm e jl l lo ...................... 14 00  22 53
D u r a n g o  to  T e p e h u a n e s ...................... 135 -00  217-26

T o t a l .................................................................................... 879 -84  1 ,415-93
S id in g s ...................... .............................................. ..........  114 -70  184 '59

T o ta l m iles o f  t r a c k .......................................................  994 -54  1 ,600-52

The average number of kilometers of road operated for 
the year was 1.397-44 (868-35 miles), as compared with 
1,364-42 kilometers (847-84 miles) for 1901, an increase of 
33*02 kilometers (20*51 miles), or 2-42 per cent.

The extension from Durango towards Guanacevi was 
completed as far as Tepehuanes, and opened for traffic on 
May 12, 1902.

I I .— R E C E IP T S  A N D  E X P E N S E S .

The transportation receipts and expenses for the year and 
the charges against the year’s income were as follows ;

+ In c re a se .
1902. 1901. — Decrease.

Mex ic a n  Cu rren cy— $ $ $
P a s se n g e rs  a n d  e x p r e s s ............. 709,521 35 678 ,666  56 + 2 9 ,8 5 4  79
F r e i g h t .............................................. 5 ,539 ,462  79 5 ,019 ,802  71 + 5 1 9 ,6 6 0  08
A l l  o th er  so u rce s ...........................  248 ,177  44  262 ,354  79 — 14,177  35

T o ta l re c e ip t s ......................... 6 ,496 ,161  58 5 ,960 ,824  06 + 5 3 5 ,3 3 7  52
M a in fn c e  o f w a y  & s tru c tu res . 955 ,370  32 1 ,064 ,794  28 — 109,423 96
M a in te n a n c e  o f  e q u ip m e n t____  855 ,256  80 675,291 72 + 1 7 9 ,9 6 5  08
C o n d u c t in g  t ra n s p o rta t io n _____1 ,899 ,654  98 1 ,568 ,744  55 + 3 3 0 ,9 1 0  43
G e n e ra l e x p e n s e s ......................... 300 ,197  59 ' 234 ,899  76  + 6 5 ,2 9 7  83

T o ta l w o r k in g  e x p e n s e s - . .4 ,010 ,479  69 3,543,73*0 31 + 4 6 6 ,7 4 9  38 
R ec ’ts o v e r  w o rk in g  ex p e n se s .2 ,435,681 89 2 ,417 ,0H3 75 + 6 8 ,5 8 8  14
In c o m e  fro m  in v e s tm e n ts . . . .  1,329 50  1,329 50  ........................

T o t a l ......................................... 2 ,487,011 39 2 ,418 ,423  25 + 6 8 ,5 8 8  14
S tam p  a n d -o th e r  ta x e s ..............  60 ,727  72 47,751 99  + 1 2 ,9 7 5  73

N et R even u e , Mex. C u r r e n c y .2 ,426 ,283  67  2 ,370 ,671  26 + 5 5 ,6 1 2  41
U. 8. Cu r r e n c y —

A v e r a g e  p r ice  re a liz e d  fo r  the
s i lv e r d o l la r ...............................  41-90  cts. 47*50 cts. —  5-60  cts .

A m o u n t  o f  n e t r e v e n u e ........... 1 ,016 ,612  85 1 ,126 ,063  85 — 109,456  00

D educt f o >—
In te re s t  on  fu n d e d  d e b t ...........  542 ,570  00  541 ,236  66 + 1 ,3 3 3  34
In te re s t  on  o p en  a c co u n ts .......  8 ,220  87 18,033 73 — 9,812  36
A d ju s tm e n ts  in  g o ld  v a lu e  o f  

assets in  M e x ic o ,a r is in g  fro m
flu c tu a tio n s  in  e x c h a n g e ____ 88,628 96 ....  + 8 8 ,6 2 8  96

O n e  y e a r ’s p ro p o rt io n  o f  d is ­
cou nt on  book s s o ld ...........................................  389 61 — 389 61

T o t a l .......................................... 639 ,419  83 559 ,660  00  + 7 9 ,7 5 9  83

N e t  in c o m e .............................

A p p ro p r ia te d  a s fo llo w s— 
O n e  y e a r ’s in te re s t  at fo u r  

p e r  cent on  in com e  b o n d s . . .  
R edu ctio n  in  U  S. e q u iv a le n t  

o f  M e x . G o v e rn m e n t  b o n d s
to m a rk e t  v a lu e ........................

D is c o u n t  on  b o n d s  s o ld .............
A dvanoes to  Coahnila Coal

C o m p a n y ..............$82 ,793  30
L e s s  ad ju stm en t in  

e x c h a n g e ........... .. 29 ,193  40

T o t a l .........................................

377 ,193  02 566,408 85 — 189,215  83

179,960  00  .................  + 1 7 9 ,9 6 0  00

5,977 45  .................  + 5 ,9 7 7  45
...................................... 29 ,610  39 — 29,610  39

...................................... 53 ,599  90  — 53,599  90

185,937  45 83,210  29 + 1 0 2 ,7 2 7  16

S u r p lu s .............. ......................  191,255 57 483 ,198  56 — 291,942  99
The income for the year, after payment of working ex­

penses and taxes, converted into U. S. currency at 41-90 
cents for the silver dollar, amounted to $1,016,612 85. The 
interest on the funded debt and other expenses chargeable 
against the year’s operations amounted to $639,419 83 (62-89 
per cent of the income), leaving a surplus of $377,193 02,
U. S. currency, over the annual fixed charges.

In Mexican currency the year’s operations show an in­
crease over the preceding year of $535,337 52, or 8-98 per 
cent, in gross receipts; an increase of $466,749 38, or 13-17 
per cent, in working expenses, and an increase of $68,588 14, 
or 2-84 per cent, in receipts over working expenses.

But when the year’s results are converted into U. S. Cur­
rency, the actual decrease in comparison with last year 
amounts to $109,456, owing to the continued depreciation in 
the rate of exchange, which also, through the cost of the

| many supplies purchased abroad, largely increased the work­
ing expenses for the year.

Similarly, a shrinkage is shown of $S8,628 96 in the United 
States value of Mexican assets when the Mexican value of 
those assets on December 31st is expressed in gold, com­
pared with their previous book valuation.

The details of passenger and freight traffic are shown on 
Tables Nos. 8 and 10 of pamphlet report.

The working expenses were $4,010,479 69 and increased 
$466,749 38, or 13-17 per cent.

The expenses for maintenance absorbed 27-87 per cent and 
for operation 33*87 per cent, a total of 61-74 per cent of the 
gross earnings, against 59-45 per cent in 1901. The details 
of these expenses are shown on Table No. 7 of pamphlet 
report.

The expenditures for maintenance of way and structures 
decreased $109,423 96, or 10-28 per cent, although among the 
expenditures for 1902 were included$9,264 76 for work of re­
ducing grades near Jaral not yet completed; and $40,000 00 
appropriated, but not applied, for renewal of n“W 75-pound 
rails, 5,000 tons of which had been ordered, but did not reach 
the property until after the close of the year. They are now 
being substituted for lighter rails.

There were used in renewal of ties and rails during the 
year 179,202 cross-ties, equal to 6-46 per cent of the total ties 
in track, and 7-26 kilometers of 50 and 54-pound rail were 
replaced with 75-ponnd rail. The average cost of mainte­
nance per kilometer of main track operated was S683 66, 
against $784 84 in 1901 and $674 19 in 1900.

Expenses for maintenance of equipment increased $179;- 
965 08, or 26-65 per cent, and was principally in repairs of 
locomotives. The expenditures include $51,147 46, esti­
mated cost of replacing 15 box cars, 3 cabooses, 3 flat cars, 
15 gondolas and 1 stock car destroyed or condemned during 
the year. Thirteen box, 3 caboose, 3 flat, 1 stock and 12 
coal cars were added during the year and the cost thereof 
charged against the rolling stock replacement fund.

Kilometers run by locomotives increased 10T9 per cent, 
kilometers run by passenger equipment increased 1-91 per 
cent and kilometers run by freight equipment increased 
12 09 per cent.

The rolling stock owned and the changes made therein 
during the year, kilometers run and cost of maintenance are 
shown on Tables Nos. 11 and 12 of pamphlet report.

The expenditures for conducting transportation increased 
$330,910 43, or 21-09 per cent. The expenses for fuel for lo­
comotives increased $163,353 9>. There was an increase in 
the wheelage of foreign freight cars on this line of 2,922 142 
kilometers, or 29-'-6 per cent, and an increase in the wheel- 
age of the Company’s cars of 4,177,792 kilometers, or 12-09 
per cent. The operations of the transportation department 
are shown on Tables Nos. 8 and 9 of pamphlet report

The train-load averaged 188-51 metric tons per train kilo­
meter, against 201-05 tons in 1901, adecreaseof 6 24 per cent.

The expenditures for general expenses increased $65,297 83, 
j or 27-80 per cent.

I I L - G E N E R A L  R E M A R K S .

By an agreement dated Jane 30, 1902, between this Com­
pany, National Railroad Company of Mexico and the Metro­
politan Trust Company of the City of New York, and 
holders of the First Consolidated Mortgage Four Per Cent 
Gold Bonds of this Company who should become parties 
thereto, the National Railroad* Crmpany of Mexico, having 
acquired a majority of the capital stock of this Company, 
agreed that it would cause all of such Consolidated bonds as 
should be delivered within such time as said National Com­
pany should allow for that purpose to it or its agents. Speyer 
& Company, to be stamped with an agreement substantially 
providing that'the holder agreed that the said National 
Com pany should have the right, at any time, on or before 
March lj 1907, to purchase said bonds at the price of 95 per 
cent of their face value and accrued interest, on sixty days 
previous notice, in consideration whereof the said National 
Company guaranteed the due and punctual payment of the 
principal and interest of said bonds, and said agreement 
contained general provisions applicable to carrying out such 
arrangement.

There was expended during the year for additions, better­
ments and improvements $231,713 53 in Mexican currency.

The details of these expenditures are shown on Table No. 
6 of pamphlet report.

Out of surplus earnings there has been appropriated and 
charged off for the year ending June 30, 1902, 4 per cent in­
terest, amounting to $179,960, on the Income Bonds, which 
was paid March 20, 1903.

The earnings for the year just closed have again exceeded 
those for any previous year, as will be seen from the follow­
ing statement:
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Average Cross Earn- Average. Average

Kilometers ings (Mtx. Earnings gam ings
Tears Operated. Ourrency). Per Kilom. Per Mile.
1902............... ....1 ,397  44 $6,496,161 58 $4,648 71 $7,481 04
1901.......... . ....1,364-42 5,960,824 06 4,368 76 7,030 60
1900 ............ . . .  1,289-92 5,378,977 33 4,1’iO 01 6,710 88
1899............... ....1,185-53 4,645,559 _9 3,918 55 6,441 91
1898............... ....1 ,060-60 3,497,073 97 3,297 20 5,306 31
1897............... ....1,060-60 3,034.126 04 2,860 76 4,603 86
1896............... ....1,011-02 2,900,925 33 2,869 30 4,617 69
1895............... . . . .  947-23 2,664,126 08 2,812 54 4,526 28
1894............... . . . .  922-19 2,169.121 47 2,352 14 3,785 29
1893............... 2,050,934 01 2,226 15 3,579 04 

4,518 671892.............. . . . .  740-37 2,095,726 14 2,807 89
1891 ............ . . . .  658 30 1,197,856 55 1,819 69 2,924 02
1890............... . . . .  637-38 1,126,366 41 1,745 64 2,839 77
1889............... . . . .  636-34 911,698 51 1,432 73 2,305 64
1888............... . . . .  573-97 656,781 41 1,144 28 1,841 47
1887............... . . .  273-58 237,394 14 867 73 1,396 43
1886............... . . . .  273-58 185,150 25 676 7 6 1,098 11
1885............... . . . .  273-58 153.916 18 562 59 905 39
1884............... . . . .  245-20 103,307 98 421 49 612 37

The Company has continued its policy of giving preference 
to Mexicans over foreigners in all positions in the service 
which they are titled to occupy. They now are employed in 
every department of the organization, and numbered 2,486 
out of a total of 3,138 in the Company’s s-rvice. The total 
number of Mexicans engaged in the railroad and in the 
mines and other interests affiliated with it was 4,209.

Surveys are beiug continued from Tepehuanes into the 
rich mineral region in the northern part of the State of 
Durango centering in and around Guanacevi; also from 
the City of Durango west to the Pacific Coast, to a point at 
or near Mazatlan.

Attention is called to the General Balance Sheet, Income 
Account and Statistics hereto appended.

The Officials and Employes are especially commended for 
faithful and efficient services rendered.

By order of the Board,
J. G. METCALFE President.

No. 1 .—CAPITAL ACCOUNT DECEMBER 31, 1902 (U. S. Currency).

A mount of Issue 
j Authorised,.

Amount
Issued.

Common shares—$100 00 eaoh.................................................................................................................................................. $25,000,000 00 $20,708,200 00
Four and one-half per cent Prior Lien Sterling Bonds, due September 1st, 1947. Interest pay­

able March 1st and September 1st, viz.:
Bonds of £200 sterling each ($4 87*3), Nos. 1 to 4,500........................................................................$4,387,500 00
Bonds of £100 sterling each ($4 87*2), Nos. 4,501 to 7,500...............................................................  1,462,500 00

$5,850,000 00 $5,850,000 00
First Consolidated Mortgage Four per cent Gold Bonds, due September 1st, 1977. Interest pay­

able March 1st arid September 1st, viz.:
Total eventual Issue authorized under Mortgage..............................................................................  $16,000,000 00
Less reserved for Prior Lien Bonds.......................................................................................................... 6,000,000 Of)
Less reserved for extensions and betterments.....................................................................................  3,017,000 00
Bonds of $1,000 00 eaoh. Nos. 1 to 4,000 and 6,001 to 7,983............................................................ $5,983,000 00
Bonds of $50o 00 each, Nos. -l.oOl to 6,000......................... ................. ............................................... 1,000,000 00

$6,983,000 00
$6,983,000 00

Income Bonds. Principal and interest payable in gold, due September 1st, 1977. Interest not exceeding 4 
per cent per annum (non cumulative), payable on September 1st of each year, out of net e*rnings and in­
come, as prescribed in the bonds...................... ................................................................................................................. $4,499,000 00 $4,499,000 00

Total ...............................................................  .....  ......... ......................... $42,332,000 00 $36,040,200 00

NO. 2 .—GENERAL BALANCE SHEET DECEMBER 31, 1902.

ASSETS.

Cost of  R oad—
Balance of Capital Expenditure, December 31. 1901... 
Balance of Improvements prior to December 31, 1901
Total Capital Expenditure to December 31, 1901........ .

Ad d itio n s  during  year 1902—
Guanacevi Extension............................................................
Mazatlan Extension..............................................................
Las Vacas Branch...................................................................
Additions, betterments and improvements....................

United States United States 
Currency. Currency.

$39,434,357 06
200,000 00

*$39,634,357 06

In Mexieo.

$212,794 07 
2,910 05 
1,782 66 

97,087 87 314,574 75

$39,948,931 81

Current  Assets.

Mexican Government Bonds, viz.: $34,650, of the 3% Consolidated Interior Debt,
$5,800, 5% Coupon Bonds, at market va lae.................................................................

Materials and supplies............................................................................................................
Agents and conductors..............................................................................................................
Traffic balanoes..................................................................................... .....................................
Individuals and Companies.................... .................................................................................
Cash In bank and on hand.......................................................................................................

Mexican
Ourrency.

United Slates 
Currency.

$26,184 00 
43,376 54 

197,313 40 
566,760 48 
169,000 04 
216,077 14

$436,657 26
6,712 05 

16,800 05 
9,674 24

$3,509 98 
233,691 10

Mexican Currency converted at 38 31 cents for the silver dollar
$1,218,711 60 $469,843 60 *237,201 08

$466,888 41 $936,732 01 1,173,933 09 

$41,122,864 90

Capital Stock............. .
F unded Debt—

LIABILITIES. United States 
Currency.

United States 
Currency.

United States 
Currency.

$20,708,200 00

Four and one half per cent Prior Lien Sterling B o n d s........
First Consolidated Mortgage Four Per Cent Gold Bonds:

Stamped by National RR. Co. of Mexico.................................
Unstamped.....................................................................................
Registered.......................................................................................
Income Bonds................................................................................

$5,850,000 00
$5,613,000 00 

1,308,000 00 
62,000 00

In Mexico.

6.983.000 00
4.499.000 00 17,332,000 00 

$38,040,200 00

Current  L ia b il it ie s . Mexican Un’d States 
Currency. Currency.

Interest due on Income Bonds...................................
Interest accrued but not due on other bonds.........
Coupons not presented.................................................
Vouchers and pay-rolls..................... .......................
Unclaimed wages............  ............................................
Traffic balanoes..............................................................
Individuals and Companies........................................ .
Unadjusted accounts....................................................
Rolling Stock replacement and rail renewal funds

$448,683 61 
13,239 21 

137,625 63 
67,959 21 
44,477 27 
57,844 60

$36,138 68
3,830 01 
1,817 19

$179,960 00 
loO,856 66; 

3,749 981

313,837 68

Mexican Currency converted at 38 31 cents for the silver dollar.
$769,829 53 $41,785 88 

......................  294,921 69
$678,404 32! 

336,707 57j
Prodt and loss account (balance)

1,015,111 89

2,067,553 01

$41,122,864 90
* Agaiast this expenditure the Oompauy is entitled to reoeive First Consolidated Mortgage 4% Gold Bonds of the par value of $520,000 

issuable under tlie provisions of sections seoond and third, paragraph fourteenth, of the mortgage of August 6, 1897, to the Metropolitan Trust 
Company of the City of New York, and such bonds were issued on Maroh 20,1903.
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We have examined the books and accounts of the Mexican International Railroad Company for the year ending 
December 31, 1902, and we certify that, in our opinion, the foregoing Balance Sheet is properly drawn up so as to show the 
true financial condition of the Company, and that the relative Income Account is a fair and correct statement of the 
earnings for the year ending December 81, 1902.

54 William Street, New York, April 20, 1903. PRICE, WATERHOUSE & CO.

NO. 3 .— IN C O M E  A C C O U N T  F O R  Y E A R  E N D I N G  D E C E M B E R  31. 1902.

E a r n in g s —P a s s e n g e r s ......................................................................................................................................................................
F re ig h t ........... ............ ........... ..................... .......... ................. .................... ................................................................

M exican C urrency M exican C u rren c y

$650,816  59 
5 ,539 ,462  79  

57,704  76  
248 .177  44

$6,496,161  58  
1,329 50

E x p r e s s _____________________ _____________________ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ________ __________ ______________
A l l  o ther so u rc9 s ............................................................................................................................................... ............

In c o m e  fro m  In v e s tm e n ts _____. . . __________ . . . ____________. . . . . . . . . . ___ . . . . ___ ___________ . . . . . . . . . . . . . . ______. . . . . . . ____

T o ta l R ece ip ts  ......... ................ ............ .................. ............. .............................................................. ................................ $6,497,491 03 

$4,071,207  41

W o rk iD g  E x p e n s e s — M a in te n a n c e  o f  W a y  a n d  S tru c tu re s ...... ............................................................... .................... .. $955 ,370  32  
855,256  80  

1 ,899 ,654  98  
300,197  59

M a in te n a n c e  o f E q u ip m e n t ............................... .............. ..................... .............. .......... .....................
C o n d u c t in g  T r a n s p o r ta t io n .................................................................................................................. '
G e n e ra l E xp en se sT ..................... ............................................................... ..............................................

S tam p  a n d  O th e r  T a x e s .................... .......................................................................................................... .............................
$4 ,010,479  69  

60,727 72

N e t  R e v e n u e — M e x ic a n  C u r re n c y .................................................................................................................................................. $2,426,283  67

N e t  R e v e n u e —M e x ic a n  C u rre n c v  $2 ,426,283  67 c o n v e rte d  at a v e ra g e  ra te  fo r  y e a r .............................................

United  States 
C urrency .

United  States 
C u rrency . 

$1,016,612  85

639,419  83

In te re s t  on  M o rtg a g e  B o n d s ...................... ........ ............................................ 7.................... I ________________ __________ ________ $542,570  00  
8,220 87 

88.628 96
In te re s t  on  O p e n "A c c o u n ts .................................................... ..................... ...................................................................................
L o s s  in  G o ld  V a lu e  o f A sse ts  in  M e x ic o ......................................................................................................................................

N e t  In c o m e  c a rr ie d  to P ro fit  an d  L o s s ........................................................................................................................................ $377,193 02

N O .  4 .— P R O F IT  A N D  L O SS . 
(U . S. C u rren cy .

1902.

B a la n c e  fro m  la s t  y e a r .... .......................................................................... ............... .. .................................................

U r. Or.

Jan . 1 
D eo. 31 
D ec. 31 
D eo. 31 
D ec. 31

$1,876,297 44  
377,193 02N e t  In com e  fo r  y e a r  b ro u g h t  d o w n  fro m  N o . 3 ................................................................. ....................................

In te re s t  fo r  y e a r  to  J u n e  3 0 ,1 9 0 2 , on  In c o m e  B o n d s ......................................................................................... .
R edu ctio n  o f  U n ite d  S ta tes  e q u iv a le n t  v a lu e  o f  M e x ic a n  G o v . B o n d s  to m a rk e t  v a lu e  on  th is  da te . 
B a la n c e  o n  D e ce m b e r  3 1 ,1 9 0 2 , c a rr ie d  to B a la n c e  S h e e t .................................................................................

$179,960  OO 
5,977 45 

2,067 ,553  01

*2 .2 5 3 .4 9 0  46 $2 ,253 ,490  46

United States Steel Corporation.—Official Statement.— \ 
President Charles M. Schwab denies the report that he has 
been ill, and says:

I  h av e  ju s t  re tu rn e d  fro m  a  t r ip  a m o n g  o u r  m ills  in  the P it t s b u rg h  
d istric t, w h e re  I  fo u n d  e v e ry th in g  in  the b e s t  p o ss ib le  sh ape , th is  
b e in g  e sp ec ia lly  tru e  o f  the  la b o r  s ituation . R e p o rts  o f  se r iou s  la b o r  
d ifficu lties in  a n y  d e p artm en t  o f  o u r  b u sin ess  a re  w ith o u t  fo u n d a tio n . 
B u sin e ss  con tin ues  good , an d  w e  a re  b o o k in g  ju s t  a s  m a n y  o rd e rs  as  
w e  w e re  a  y e a r  ago . W e  h a v e  n o w  su ffic ien t o rde rs  bo o k ed  to  ru n  us  
u p  to the first o f  the y ea r. W e  a re  ju st co n c lu d in g  the pu rch a se s  o f p ig  
iro n  fo r  the  th ird  q u a rte r  o f  th is  y e a r , a n d  w i l l  s ay  th a t  w e  a re  ta k in g  
p ra c t ic a l ly  a l l  that h as  b een  o ffe red  us, a n d  w i l l  s t ill h a v e  a  v e ry  c o n ­
s id e rab le  sh o rtage  in  o u r  req u irem en ts . T h e  p r ic e  fo r  th is  p ig  iro n  is 
$19  35 p e r  to n  in  P it ts b u rg h .

Option of Syndicate.—The members of the syndicate which 
underwrote the subscriptions to $100,000,000 of the seoond 
mortgage bonds, agreeing to pay for the same, so far as not 
provided by the other shareholders, $20,000,000 in cash and 
$80,000,000 in preferred stock, have received under date of 
May 21 substantially the following notice from the syndicate 
managers:

T h e  tim e fo r  su b sc r ip t io n  b y  p re fe r re d  stockh o lde rs  h a v in g  e x ­
p ired , w e  a re  n o w  p re p a re d  to e x c h a n g e  fo r  th e  n e w  b o n d s  the  b a l ­
an ce  o f the  800 ,000  sh ares o f  the  p re fe r re d  stock  d ep osited  w ith  us  
a n d  w h io h  w a s  n o t  r eq u ire d  fo r  e x c h a n g e  on  the  sy n d ica te ’s a g re e ­
m ent. W i ll  y o u  k in d ly  a d v ise  w h e th e r  y o u  desire  us to e x c h a n g e  y o u r  
Bhares, to the  re tu rn  o f w h io h  you  a re  n o w  en titled  ! Suoh e x c h a n g e  
w i l l  b e  m ade  o n ly  u p o n  the u n d e rs ta n d in g  th a t  the  bon ds re c e iv ed  
th e re fo r  w i l l  b e  h e id -en  d ep osit  u p o n  the sam e term s as  th e  bon ds a l ­
r e a d y  rece iv ed  b y  us on  the sy n d ica te  a g reem en t  o f  M a rc h  1 2 ,1 9 0 2 . 
U n ic e s  in s truc ted  b y  y o u  to m ake  suoh e x o h a n g e  on  o r  b e fo re  J u n e  1, 
1903, w e  w i l l  re tu rn  to y o u  the  p ro p o rt io n a l p a r t  o f  the  p r e fe r r e d  
stock  dep osited  to w h ich  y o u  a re  en titled  as  s ta ted  ab o v e .

As the bonds are quoted several points higher than the 
preferred stock and as, moreover, the syndicate gets a com­
mission of 4 per cent on all new bonds issued, it is probable 
that most members of the syndicate will avail themselves of 
the offer above described. Compare V. 76, p. 1147.

Purchase.—It was announced on Tuesday that the com­
pany had arranged to purchase 125,000 to 150,000 tons of pig 
iron, to be delivered in the third quarter of this year, the 
price being $19-35 at Pittsburgh, and the seller being the 
Valley Bessemer Association.—V. 76, p. 1147, 1038.

Valparaiso City (Ind ) Water Supply Co.—See Valparaiso, 
Ind,, in “State & City Department,” page 1207. In 1896 there 
were outstanding $45,000 stock and $55,000 of 6 p. c. bonds.

Warwick Iron & Steel Co.—Called Bonds.—Fifteen bonds 
called for payment will be redeemed on June 1 at the Real 
Estate Title Insurance & Trust Co., 523 Chestnut S t , Phila­
delphia.—V. 74, p. 893.

Washington, (1). CM) Gas Light.—Scrip Dividend.—A. divi­
dend of 100 p. c. [$20 per share] has been declared on the 
$2,600,000 stock, payable in certificates of indebtedness bear­
ing 6 per cent interest and subject to call at par at the option 
of the gas company on or after June 1, 19U8, at par and in­
terest. There are also outstanding $600,000 first mortgage 
6s, due on the date last named bnt subject to call at the op­
tion of the company on or before the date first named, viz.: 
Series A, $300,000, July 1, 1903 1927, and series B, $300,000, 
Jan. 1, 1904 1929.—V. 74, p. 1042.

Wellman-Seaver-Morgan Co.—Consolidation.—This new 
Ohio corporation was formed on April 4 by consolidation of 
the Wellman-Seaver-Morgan Engineering Co., of Cleveland, 
and the Webster Camp & Lane Co., of Akron. The capital 
stock is $3,000,000. The “Iron Age” says:

T h e  W e llm a n -S e a v e r -M o rg a n  E n g in e e r in g  Oo. h a s  h een  one o f the  
m o st e x ten s iv e  e n g in e e r in g  co n cern s  in  the cou ntry . It3  sp ec ia lt ie s  
w e re  B e sse m e r  an d  op en -h ea rth  steel p la n ts , r o ll in g  m ills  an d  m a ­
ch in ery , m e ta llu rg ic a l fu rn a o e s , stee l b u ild in g s , o re  a n d  co a l h a n d lin g  
m ach in e ry , coke  o ven s , eto. T h e  W e b s te r , C a m p  & L a n e  Oo. h as  been  
d o in g  bu sin ess  a lo n g  m u ch  the  sam e  lin es a n d  h a s  m a d e  a sp ec ia lty  o f  
h o istin g  an d  co n v e y in g  m a c h in e ry  an d  m in in g  m ach in e ry . B o th  com ­
p an ies  recen tly  e rec ted  m o d ern  p lan ts . T h e  n e w  o o m p an y  w i l l  con ­
t ro l e x c lu s iv e ly  the  W e l lm a n  p a te n ts  re la t in g  to  o p en -h ea rth  steel 
m a n u fa c tu re  an d  the  H u le t t  p a te n ts  fo r  h a n d lin g  o re , ooa l an d  o ther  
m ate ria l. S. T . W e l lm a n  is P re s id en t; J o h n  M c G re g o r , C h a irm a n  o f  
the h oard ; 8. H . P itk in , F ir s t  V io e -P re s id en t : J o h n  W . S eave r , Seoond  
V io e -P ree ld e n t; G e o rg e  H . H u le t t , T h ird  V ic e  P re s id en t; C h a r le s  H . 
W e llm a n , G e n e ra l M a n a g e r ; T h o m a s  R . M o rg a n , S e c re ta ry , an d  A lb e r t  
D . H a t fie ld , T rea su re r .

Mortgage.—A mortgage for $800,000 has been made to the 
Cleveland Trust Co. in order to provide for the payment of 
$100,000 bonds and the floating debt of the Webster, 
Camp & Lane Co. and $400,000 bonds and $309,000 floating 
debt of Wellman-Seaver-Morgan Engineering Co.—V. 74,
p. 1200.

Western Union Telegraph Co.—Injunction.—Judge Brad­
ford, in the United States District Court at Wilmington, 
Del., on Tuesday of this week granted an order restraining 
the Pennsylvania RR. from removing the company’s wires 
and poles on the Maryland and Delaware divisions of the rail­
road, embracing the lines from Philadelphia to Washington, 
and in Delaware, and on the eastern shore of Maryland. The 
application for a permanent injunction will be heard later, 
probably on June 19.—V. 76, p. 1147, 598.

We8tinghouse Electric & Manufacturing Co.—See Gen­
eral Electric Co. above.—V. 76, p. 1089.

(Alan) Wood Iron & Steel Co.— Consolidation.—This Penn­
sylvania corporation has been formed by the consolidation 
and merger of the Alan Wood Co. and the Alan Wood Iron & 
Steel Co. Authorized capital stock, $3,500,000, of which 
$500,000 is 8 p. c. preferred; outstanding, $2,800,000 common, 
no preferred; par value of shares $100. No bonds or mort­
gage. Directors:

J o n a th an  R . Jones. H o w a r d  W o o d , R ich a rd  G . W o o d , L o w e r  M e r lo n  
to w n eh lp ; A la n  W . W o od , N e w  Y o rk  C ity ; W ill ia m  W . L n k en s , P h i la ­
de lph ia .

The Alan Wood Iron & Steel Co. was incorporated in Penn­
sylvania in Nov. 1901, with $1,250,000 authorized capital 
stock, and in Jan., 1902, began the construction of a basic 
open-hearth steel plant at Ivy Rock, Pa., about one mile north 
of .Conshohocken. This plant is to consist of five fifty-ton 
furnaces with a total annual capacity of 150,000 tons. It is 
expected to be in operation in July next; it will supply the 
sheet mills of the former Alan Wood Co. at Conshohocken 
with slabs and billets. The sheet mills, known as the Sohnyl- 
kill Iron Works, have a daily capacity of 124 tons. The 
business was established in 1826 and was first incorporated in 
1886, The officers are: Howard Wood, President; Jonathan 

| R. Jones, Sec. and Treas. Philadelphia office, 519 Arch St.
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C O M M E R C I A L  E P I T O M E .

F r i d a y  N i g h t , May 29, 1908.
As a general rule increasing conservatism has been evident 

in business operations in the commercial markets. The pres­
ent unrest in labor circles has been such as to bring about a 
halt in the carrying forward of many new projects and the 
uneasiness in the speculative Wall Street market, resulting, 
apparently, from forced liquidation, has had its influence in 
creating greater caution among merchants. Reports from 
the pig iron market have noted the plaoing of a large con­
tract by the leading buyer for supplies during the third 
quarter of the current year; nevertheless prices still show a 
sagging tendency As to agricultural conditions the outlook 
is generally favorable. The only complaints of consequence 
have come from the western seotion of the corn belt, where 
planting has been delayed by too much wet weather.

Lard on the spot has had only a small sale, neither export­
ers nor refiners beiDg extensive buyers, and the demand from 
jobbers has been limited to such supplies as have been needed 
to meet current wants only. Prices have continued to sag. 
The close was easy at 9T5c. for prime Western and 8@ 
8'50c. for prime City. Refined lard has been quiet and easier, 
closing at-9 25c. for refined for the Continent. Speculation 
in lard for future delivery has been moderately active, but 
at declining prices. There has been fairly general selling, 
prompted by the slow cash demand and the increasing supply 
of swine. The close was lower.

The demand for pork has been light, but prices have not 
changed from $18 25@18 75 for mess, $18 25@20 25 for short 
clear and §18 75@ 19 25 for family. Cut meats have been in 
moderate jobbing demand at slightly lower prices, closing at 
8%@9c. for pickled shoulders, ll%@12c. for pickled hams 
and9%@10c. for pickled bellies, 14@10 lbs average. Beef 
has been quiet and easier at $8 50@9 for mess, $9 50@10 for 
packet, $11@12 for family and $16 25@16 50 for extra India 
mess in tcs. Tallow has weakened slightly, closing at 5c. 
Stearines have been more active at a decline in prices, closing 
at 10c. for lard stearine and 8%c. for oleo stearine. Cotton­
seed oil has been quiet and easier, closing at 40c. for prime 
yellow. Butter has been in steady demand and prices have 
been without decided changes, closing at 18@22c. for 
creamery. Cheese has weakened slightly, but the close was 
steady at 9%fifcll%c. for State factory, full cream. Fresh 
eggs have been in full supply, but only a small percentage 
has been choice grades, and for these prices have held 
steady, closing at 17c. for best Western.

DAILY CLOSING PRICES OP LARD FUTURES IN CHICAGO.
8 a t M on T u e t. Wert T h u n  f r i .

M ay del’y ................ 8 -9 7 1 4  8-87L2 8-75 8-77»a 8-82 la 8 '75
Ju ly  del’y ................  9 05 8-95 8-82ifl 8 85 8 90 8-82>«
Septem ber del’y ... 9-05 8-97>s 8-80 8 8 2 1 3  8 80 8 89

Brazil grades of coffee have been dull and easy. Senti­
ment has continued largely bearish, due to the large stocks 
of coffee in sight and the near approach of the new-crop 
season. Brazil has been offering supplies more freely and 
the European markets have been weaker. The close was 
flat at 6%o. for Rio No. 7 and 5%<gGc. for Santos No. 4. 
West India growths have been pressed for sale, due to in 
creasing stocks, and prices have declined, ciosing at 8%c. 
for good Cucuta. East India growths have been quiet. 
Speculation in the market for contracts has continued quiet, 
and under limited selling, principally to liquidate long con­
tracts, prices have declined. The close was easy. Following 
are the dosing asked prices:
J a n e ............. .. 3-75e. 1 B e p t . . . .— ______ 4-00c. ! D e c ______________ 4-45o.
J u ly ....... ............  S -80e. O c t ....................... 4 -lO c . J a n .................... 4-50c.
A u g u s t .............  3-95o. [ N o v .....................4 15o. IM a r o b  ..............  4-65o.

Raw sugars have been quiet and slightly easier, closing at 
3%c. for centrifugal, 96 deg. test, and 3%-J. for muscovado, 
89 deg. test. Refined sugar has been- unsettled, one re­
finer lowering prices 10 points, closing at 4 85@5c. for gran­
ulated. Teas have been quiet.

Kentucky tobacco has been in moderate demand and 
steady. Only a limited amount of business has been trans­
acted in seed-leaf tobacco, sales reported for the week 
amounting to about 600 cases, including 1901 crop, Pennsyl­
vania, broad leaf, at 12c., 1901 crop, Zimmers Spanish, at 
16c., 1901 crop, Wisconsin Havana seed, Bs, at 11 to 12c. and 
1900 crop, Gebharts, at 12% to 13c. The demand for foreign 
grades of tobacoo has been less active but prices are firm.

The market for Straits tin has continued to show a declin­
ing tendency, reflecting weaker advices from abroad. The 
close was easy at 27'75@23’00c. Ingot copper has shown an 
easier undertone, reflecting weaker foreign advices, but no 
changes have been made in official quotations, closing at 
14%@15e. for Lake. Lead has been quiet and easy at 4 37%o. 
Spelter has been unchanged at 5'75c. Pig iron has continued 
to sag, although a large contract for forward delivery has 
been closed during the week. Local quotations for spot sup­
plies are on the basis of 23@21c. 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 
firmer at 12-40c. Credit balances have been easier, closing 
at $1 50. Spirits turpentine was higher early in the week 
but reacted and closed lower at 49%@50c, Rosins have been 
steady to firm, closing at $2 05@2 10 for common and good 
strained. Wool has been quiet but steady. Hops have been 
firmly held, but business has been quiet.

C O T T O N .
F r i d a y  N i g h t , May 29, 1903.

The Movement o r  t h e  Cr o p , as lndloated by our telegrams 
from the South to-night, la given below, For the week ending 
this evening the total receipts have reached 23 091 bales, 
tgainst 47,955 bales last week and 58,615 bales the previous 
•THtik, making the total receipts since the 1st of Sept., 1902, 
7,503,045 bales, against 7,276,978 bales for the same period of 
1601-2, showing an inorease since Sep.1,1902, of 281,067 bales.
* eeeip tt ct«— Mai. Mon. \ r««s. Wed. Thiers. 7 r i . Total.

I: iveeton----.. 790 583 1,225 1,575 718 339 5,205
sab. Paso, Ac ....... . . . . . . 298 298

lew Orleans.. 1,728 1,407 2,203 4,196 2,506 1,858 13,398
4<> bile. — 3 67 98 1 654 5 828
ensaoola, Ao. •••••• . . . . . . ...... 160 160
a srannah....... 359 471 597 294 218 815 2,764
Hronsw’k.Ac. fW. . . . ..... . ..... . .. .. . 211 211

iimrlcKtfin__ 1 5 6
Pt. Royal,Ac ...... ...... . .... 3 3
■Mlmlngton.... 2 5 7
-VMh’ton, Ac ...... ...... ...... ...... ......

‘orfolk........ 600 1,009 875 225 423 3 2,635
i-pt News, Ao . . . . . . . . . . . . . . . . . . . . . . . . ......... 97 97
u r n  York.—.. 557 690 . . . . . . ......... 218 1,465
Boston_______ 60 10 109 127 200 127 633
ix l t lm o re ......... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 276 276
"hUAdel’a ,  Ae ...... ...... ...... 15 8 92 115

rot. th is  w eek 4,099 4,217 4,608 6,433 4.945 3.784 28,091
The following shows the week’s total receipts, the total since 

Sept. 1,1902, and the stocks to-night, compared with last year,

R re ip it to 
M a y  29

1902-03.
T h is  M ine* Sep. 
H H k. I ,  1902.

1901-02.
T h is
w

M ines Sep. 
1, 1901.

Mtoek.

1903 1902.

♦ m veston ... 5,205 2,080,019
8 * b .P .,A o . 298 149,355

*«w O rleans 13,398 2,230,070
« c b l l e ____ 828 210,002
P saooln, Ao. 160 155,113
s a v a n n a h ... 2,754 1,288,294
i r ’w lok, Ao. 211 130,550
’S ax lea ton .. 6 209,237
p . R oyal.A c 3 337
K nunington. 7 329,263
Wstsh’n , Ao. 387
X o rfo lk ........ 2,635 502,717
tt’p o r t  N ., Ao 97 22,535
New Y o rk ... 1,465 34,459
B o s to n ..— 633 96,921
B a ltim o re . . 276 43,024
o n ilade l.A e. 115 25,742

ro ta ia ........ 28,091 7,508,045

3,138 2,016,774 29,637 32,346
184 85,653 • mrnmmm

7,442 2,194,535 73,720 138,312
11 151,660 1,831 9,458

216,623
6,436 1,102,247 16,847 17,103

134,267 211
95 262,789 2,029 1,866

1,565 ...........

33 275,172 5,681 6,439
382

922 445,889 3,702 25,192
85,240 40 144

861 110,191 173,933 181,427
228 117,778 12,000 15,000

83 94,276 2,621 4,739
678 31,937 1,135 4,017

19,610 7,276,978 323,387 436,093

In order that comparison may be made with other years 
we give below the totals at leading ports for six seasons.
tceeyptt at— 1903. 1902. 1901. 1900. 1899 1898.

u i v e s ’n.A o. 5,503 3,322 25,221 2,105 3,487 2,012
Sew O rlean s 18,398 7,442 18,045 11,082 10,040 14,187
tfo b lle ........... 828 11 551 24 757 471
ta v a n n a b . . . 2,754 6,435 6,531 3,970 3 809 3,714
Jhae’to n . Ac. 9 95 262 316 1,255 2,267
Wllra’to n , Ac 7 33 825 50 31 479
N o rfo lk ......... 2,635 922 8,127 2,219 4,589 5,148
n . N ew s, Ao. 97 55 1,316 562 194
All o th e r s . . . 2,860 1,350 5,154 4,222 7,730 5,802

t o t ,  this w k . 28,091 19,610 58,271 25,304 32,269 34,254

•inoe  B ept. 1 7508.045 7276.978 7111,122 6352,511 8187,463 8474,303

The exports for the week ending this evening reach a total
of 28,657 bales, of which 15,314 were to Great Britain, -----
to France and 13,343 to the rest of the Continent. Below 
are the exports for the week and since Sept. 1, 1902.

fcOTMTtC
Week Endino May 29 .1903 . 

Exported to—
From S ep t. 1, 1908. to  M ay  29. 1908. 

Exported to—
r> # m — C r is t

B r i t ’n .
fra n ca t f t t u u  

ta m u .
fetet
Week.

G re a t
Britain.

F ra n c * Conti-
n e n t .

2* U t

G a lv e s to n ........ ..... ..... 1,199 1.109 082,815 822,780 001,776 l.d07 ,8?7
S a b . P a s s .  A c.. ..... . . . . . . ..... 33,758 76,302 110,090
N ew  O r le a n s . . 11,866 8,150 20,000 921.093 331,620 744,897 1,997,110
M o b ile ............... ..... 48,897 66.170 104,373
P e n s a c o la ........ . . . . . . ..... 08,714 12,438 62, £01 144,013
S a v a n n a h - . . . . ..... ..... 195,941 60,501 742,218 988,723
B r u n s w ic k . . . . ..... .......... .......... 1-0,719 0,800 113,579
C h a r l e s t o n . . . . .......... 16,500 88,523 104,083
P o r t  R o y a l . . . . ........ . . . . a n . .......... .......... .......... ..........
W i lm in g to n . . . .......... .......... 183.703 3.842 182.483 319.377
N o r fo lk .............. . . . . . . •••••• .•nan. .......... 13,402 13.485 14,084 40,921
N ’p o r t  N ., Ao.. .......... .......... 10,328 965 760 12,013
N ew  Y o rk ........ 2,878

500 ..........
3 ,330 8,206

600
241.017
140,170

70,543

14,998 188,330
5,107

34,989

444,915
146,337
110,532B a l tim o re  . . . . 104 101 6,000

P h ilad e lp h ia .. 22 ..... 22 39.283 2,080 41,309
San F r a n -  A c_ 500 500 35,101 128.853 104,019

T o ta l ...................... 16,311 13,313 28,057 8.767,703 765,098:2,935.090 0,447,891

T o t a l  1901-02.. 12.283 10,882 23.071 66,219 2,908,421 712,292 2,531.127 0,814,840
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In addition toabove exports, onr telegrams to-night also 
giro us the following amounts of ootton on shipboard, not 
•leared, at the ports named. We add similar figures for 
Mew York, whloh are prepared for our speolal use by Messre. 
Lambert & Barrows. Produce Exohange Building.

OH SHIPBOARD. HOT CLEARED FOB—
M a y  29 a t— G rea t

B r i t a in F r ’n u
G e r­

m a n y .
O th er

F o r 'g n
C oast­
wise. T o ta l.

L e a v in g
tto ck .

New O rlean s . 23,050 1,320 4,281 1 1 ,1 1 1 39,762 33,958
G a lv es to n .. .. 1,257 7,961 4,731 i,oo '7 14,956 14,681
S a v a n n a h . . . . . . . . . . . . . . . . 3,000 1 0 0 3,100 13,747
C h a r le s to n . . . . . . . . . . . . . . . 252 252 1,777
M obile............ 50 . . . . . . . . . . . . ___ 50 1,781
N o rfo lk ...........
New Y o rk __ ” 5 0 6

...... ” 800 2 0 0
2 ,0 0 0 2 ,0 0 0

1,500
1 ,1 0 0

1,702
172,433

20,588O th e r p o r t s . 800 300 ..........
T o ta l 1903.. 25,657 1,820 16,342 16,042 3,359 62,720 260,667

T o ta l 1902.. 5,338 5,460 16,467 19,775 4,548 51,588 3 8 4 ,5C5
T o ta l 1901.. 24,774 5,330 21,879 13,571 8,695 74,249 899,887

Speculation in cotton for future delivery has been less 
active, but for the week prices show a moderate advance, 
exclusive of May, which reacted slightly during the last few 
days of the month, the speculative short interest in this de 
livery having been covered and supplies having been brought 
forward more freely from the South than generally expect- 
de, for delivery on contracts. Bull support was given to the 
summer months, and this, coupled with some buying by 
shorts to cover contracts, advanced prices for these deliveries. 
The new-crop deliveries were influenced by the advices re 
ceived from the South reporting the condition of the crop 
backward. Anticipating an unfavorable report to be issued 
by the Government’s Agricultural Bureau during the coming 
week, there was a fair buying; in fact it was generally under­
stood in the trade that interests that were prominently identi­
fied with the bull side of cotton in the May deal were exten­
sive buyers early in the week of December contracts. The 
weekly Government report issued on Tuesday reported im­
proved conditions, and private advices in most instances 
have reported a steadily improving condition of the growing 
crop as a result of the recent favorable weather. To-day there 
was a quiet market, both the local and English markets 
being on the eve of a holiday, and there was little disposition 
shown to enter into new trades. The close was quiet with 
prices unchanged to 7 points lower for the day. Cotton on 
the spot has been quiet and easier, closing at 11-70c. for 
middling uplands.

The rates on and off middling, as established Nov, 2 0 ,1902, 
by the Bevision Committee, at whloh grades other than 
middling may be delivered on contraot, are as follows.
F a i r ________ ___________ c. l'SO  on
M idd ling  F a i r . . . . . . .  0-96 on
S tr ic t  G ood M id d l in g . . . . . .  0 ‘62 on
Good M idd ling ........... .. 0 44 on
S tr ic t  L ow  M id d lin g ..........0-14 ofl
L ow  M i d d l i n g . . . . . . . . . . . . . .  0 38 off
S tr ic t  G ood O r d in a ry ____0-72 off
G ood O rd in a ry __________ 1 0 0  off

Good M iddling  T in g e d .,  c. E v en  
S tr ic t  G ood M id. T in g e d .. 0-80 on 
S tr ic t  M idd ling  T in g e d .. . .  0  06  ofl
M iddling  T in g ed .................... 0 1 S  ofl
S tr ic t  Low  M id. T in g e d .. .  0*84 ofl
M iddling  S ta in e d ................. 0 50 ofl
S tr lo t  L ow  M id. S ta in e d .. .  1*06 ofl 
Low  M idd ling  S ta in e d ____1*50 ofl

On this basis the official prices for a few of the grades for 
the past week—May 23 to May 29—would be as follows,

U P L A N D S . S a t . M o n T u e s W e d T h . F r l .

Good O rd in a ry . ________ . 1 1  0 0 10-90 10 70 10-70 1 0 7 0 10 70
Low  M id d l in g . . . .  — ........... 11-62 11-52 11-32 11-32 1 1 --I2 11 32
M iddling .................... .................... 1 2 -co 11'90 11 70 11-70 11 70 1170
Good M i d d l i n g . . . . . . . . . . ___ A24 4 1 a. 34 l i  14 12 14 12 14 12-14
M iddling F a i r . . . . . . ..................... 12 96 1 2 - 8 6 1 2  6 6 1 2 - 6 6 1 2  6 6 1 2 - 6 6

G U L F . S a t . M o n T u efc W e d T h . F r l .

Good O rd in a ry ._____. . . . . .  — 11-25 11-15 10-95 10-95 10 95 10 95
Low  M id d lin g ..— ---------------- - 11-87 11-77 11-57 11-57 11-57 11 57
M id d lin g ------------- -------------- 1 2 2 5 1 2  "IS 11-95 1195 11 95 11 95
Good M id d lin g ... . . . . . . . . . 12 69 12-59 12 39 12-39 12-39 l x 39
M iddling  F a i r ........................... 13-21 13-11 12-91 12-91 12-91 1 2  91

S T A IN E D . S a t . M o n T u e g W e d T h . F r i .

T.ftw Mldilllng . .  ___ 10-50 10-40 1 0  2 0 1 0 - 2 0 1 0  2 0 1 0  * 0
M id d l in g . . . . . : ............................ - 11 50 11-40 1 1 - 2 0 1 1 - 2 0 1 1 -2 0 1 1  2 0
S tr ic t  L ow  M idd ling  T in g e d ... 1 1 C6 11-56 11-36 11 36 11-36 11-38
o e n d  M idd ling  T in g e d .---------- 12 00 11 90 11-70 11-70 11 70 11-70

The quotations for middling upland at New York on 
May 29 for each of the past 82 years have been as follow s.
1903. ...C.11-70 1 8 9 5 .. ..c. 78e
1902 . ........ 9 k 1 8 9 4 .. . . . .  7k
1901 . ......  Sk 1 8 9 3 .. . . . .  75s
1900 . ........ 9% 1 8 9 2 ..
1899. ........  6 k 1 8 9 1 .. ...... 8 78
1898 . ........  6»18 1 8 9 0 ,.
1897. ........ 78s 1 8 8 9 .. . . . . i l k
1896. 1 8 8 8 .. ___1 0

1 8 8 7 . .  . .0 . 1 1 k  
1 8 8 6   9316
1 8 8 5 ..  . . „ i 0 i 5 16

1 8 7 9 . .  ..0 .1 3  
1 8 7 8  11316
1 8 7 7 ..  . . . .1 1 3 16

1 8 8 4 ..........IIB r 1 8 7 6 ..........1113i 6
1 8 8 3 ..........101316
1 8 8 2 .........1 2 k

1 8 7 5 . . . . . .1 6
1 8 7 4 .........1 8 k

1 8 8 1 ..........10 7« 1 8 7 3 ......... 1 9 k
1 8 8 0 ..........l l U i e l  1 8 7 2 .. . . . . 2 6 k

Note.—O n O o t. 1 ,1 8 7 4 ,  g ra d e s  o l  o o tto n  a s  quoted w e re  changed. 
A o o o rd ln g to  th e  n ew  c la s s if ic a tio n  M id d lin g  was on t h a t  day quoted 
Sac. l o w e r th a n  M id d lin g  o f th e  o ld  c la s s if ic a t io n .

M A B K B T  A N D  S A L E S ,

•
S p o t  M a r k e t

C l o s e d -
F u t u r e s
M a r k e t
C l o s e d .

8 a l ?.s o f  SP O T  A  O o r t r a ^ .

Mb -
t>o r l .

Oon-
t u m p .

Con ­
tract . Totac

• 
: : S 

fin Q uiet, 5  p ts . d e c .
, 10 pt,». do. 

Q uiet, 20 p ts .d e .
Q u ie t........ ...........
D u lL ......................
D u ll.......................

V ery  s te ad y .
S te a d y .........
F i r m ............ ..
S te a d y .........
E a s y .............
Quiet..........

150 35 
40 

112 
100

14,200
3.900
3,300
6,500

19,800

185
14,240

4,012
3 .400
6,500

19,800

T o ta l . . . . . ' ................................ 150 287 47.700 48.137
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The Visible supply  op Cotton to-night, as made up by 
sable and telegraph, is as follows. Foreign stocks, as well 
as the afloat, are this week’s returns, and conseqnently all 
foreign fignres are brought down to Thursday evening. 
Bnt to make the total the complete fignres for to-night 
M̂ay 29), we add the item of exports from the United States, 

Including in it the exports of Friday only,
1908. 1902. 1901. 1900.

S K > O k a tL lv e r p o o l_ _ b » le s .  6 3 5 ,0 0 0 1 ,0 0 4 ,0 0 0  759 ,000  556 ,000
S to ck  a t  L o n d o n _________ ___  1 1 , 0 0 0  1 1 . 0 0 0  7 ,000 5 ,000

T o ta l  G re a t  B r i ta in  s to o k . 646,000 1,015,000 766,000
Stock » t  H a m b u rg .. .,________  17.00C 17,000  20,000
Stock a t  B r e m e n .___________   282,000 148,000 207,000
Stook a t  A m ste rd a m ___. . . . . .  .......... .......... ..........
S tock a t  R o t te r d a m . . . . . . . . . . .  . . . . .  ........ 300
Stook a t  A n tw e r p ........ . 3 ,000 6 , 0 0 0  5 ,000
Stook a t  H a v r e ______________  1 8 0 , 0 0 0  172,000 179,000
Stook a t  M a rse ille s ..... ............  3 ,000 3 ,000  4 ,000
Stock a t  B a rc e lo n a ..................   24 .000 52,000 31,000
Stook a t  G e n o a . . . ............... 19,000 15,000 40 ,000
Stock a t  T r i e s t e . . . ........... ..........  ll.OCO 5 ,000 14,000

561.000 
16,000

314 .000  
1,000

300
3.000

191.000
3.000

47.000
64.000
6.000

T o ta l C o n tin e n ta l  s to c k s . .  639,000 418,000 500,300 6 45 ,300
T o ta l E u ro p e a n  s to c k s . . . .  1,185,000 1 ,433,000 1 ,266,300 1 .206,300

In d ia  o o tto n  a f lo a t fo r  E u ro p e  174,000 105,000 70 ,000  48,000
A m er. c o tto n  a f lo a tf o r E ’ro p e . 137,000 154 ,000  2 14 ,000  188,000
E g y p t, B raz il,A o ., a f lt.f  o r  E ’p e  10,000 65,000  23,000  19,000
Stock in  A le x a n d ria , E g y p t . . .  63 ,000  120,000 170,000 122,000
Stook In  B om bay , I n d ia ........ . .  742.000 546,000 590,000 3 20,000
Stook in  U n ite d  S ta te s  p o r t s . .  323,387 436,093 473,636 262,582
Stook in  U . 8 . in te r io r  to w n s . .  92.757 172,179 389,298 152,918
U nited  S ta te s  e x p o r ts  to -d ay .. 3 ,971 20,883 10,928 4,622

T o ta lT ls lb le s u p p ly . . .^ .2 ,7 3 1 ,1 1 5  3 ,052,155 3 ,207,162 2 ,323 ,422  
Of th e  above, to ta ls  of A m erloan  a n d  o th e r  d e sc rip tio n s  a re  a s  fo llo w s:
A m e r ic a n —

L iv erp o o l Stock.. . . . . . . .  b a le s .  541.000 886,000 626 ,000  448,000
C o n tin en ta l s t o c k s . . . . . .  474.000 369 ,000  420,000 615,000
A m erloan  a flo a t fo r  E u ro p e . . .  137,000 154,000 214 ,000  188,000
U n ited  S ta te s  s t o o k . . . . . ............ 323,387 436,093 473 ,636  262.532
U nited  S ta te s  in te r io r  s to o k s .  92,757 172,179 389,298 152,918
U n ited  S ta te s  e x p o r ts to - d a y . . 3.971 20,883 10,928 4,622

T o ta l A m e rlo a n .............. 1,572,115 2 ,038,155 2 ,133,862 1,671,122
S a i t  I n d ia n ,  B r a t i l ,  A c .—

L iv erp o o l s to c k ......... —
London s t o c k . .— ............. ..........
C o n tin e n ta l s to c k s____
In d ia  a flo a t fo r  E u r o p e ........ ..
E g y p t, B ra s il,  A c., a f lo a t . . . . . .
Stock I s  A le x an d ria , E g y p t . . .
Stook In B om bay , I n d i a . . . . . . .

T o ta l E a s t  In d ia , A c .. . . . . .  .
T o ta l A m erlo an ....................1 ,572 ,115  2 ,038,155 2 ,133,862
T o ta l v le lb le  su p p ly .

9 4 , 0 0 0 118,000 133.000
11.000 11,000 7 ,000
65,000 49,000 80,300

174.000 105,000 70,000
10,000 65,000 23.000
63,000 120,000 170,000

742,000 546,000 590,000
1,169,000 :L,014,000 1L,073,300

103.000 
5,000

30,300
48.000
19.000

122.000 
320,000
652,300

1,671 ,122

M iddling  U p la n d , L iv e rp o o l.. 
M iddling U p lan d . N ew Y o rk ,. 
E g y p t Good B row n , L iv e rp o o l 
P e ru  r . B ough  Good, L iv e rp o o l 
B roach  F in e , L iv erpoo l. 
T lnnevelly  Good, L iv e rp o o l.. .

2 ,731 ,115  3 ,052 ,155  3 ,207,162 2 ,323 .422  
6 34d. 5532d 43gd. 42932d.

l l-7 0 o . 9LjC. 8 k c .  »0.
9 7gd, 7d . 65le d. 76i6d.

8-60d. 7d . T b ed . 7 k d .
5 k d . 4i3igd. 4 k d .  5 k d .

57ia d. 478d. 4iifcd. 415u d .
HT Continental Imports past week have been 122,000 bales. 
The above figures for 1908 show a decrease from last week 

of 96,437 bales, a loss of 321,040 bales from 1902, a decrease of 
476,047 bales from 1901 and a gain of 407,693 bales over 1900,
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A t  t h e  I n t e r i o r  T o w n s  the movement—that la  the reoeipts 

f o r  the week and since September 1, the shipments f o r  tne 
w e e k  and the stocks to-night, and the same items f o r  the 
corresponding period o f  1901-09—i s  set out in detail b e l o w .
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8»
■« so
K i

• • ©> - • ©*  co ; co
to"̂3* • 03 toV M © P* ■* CO © CO CP© to Itk̂ fl5 ! to P- X
o  ©  ! '. H M Q O O ^ O i ' - 'N i a i C O y ^ W H  C* ^0 CP ©  <* ©  4 ©  rO M  Cb M© U» M ■ tOtOtO<JCPCP>—lC*3̂JfcOtO>-J tO©CCP©#*©© O © © t3 ©

5

*5*3
CDOto

© to * 
© — : 
O  CO

m h  to M ‘r*»-• a> m»-»■ cPto©X‘>#fcto>*- mh-oocdm
p . co Vs p -Vd Vo  • W c o  iiMDfcOCO © V o w a ' cp ©  ©  m  :p  ^ u w h  io
lOQDGDCDtOO! ® C P © » - * X X » - * fc O X -^ ^ 3 © C P '- 'F - '> - “, © X © C P C O  
©  P -  ©  CP C0  X  • W * 0 P ' O * J ® C * d i * k O O C ^ ' X U , t 0 t 3 H H M © 0 0

8 |  «C © C»
to  *  CO 08

The above totals show that the interior stocks have de­
creased during the week 9,476 bales, and are to-night 79,422 
bales less than same period last year. The reoeipts at all the 
towns have been 7,826 bales more than same week last year.

Ut b b l a n d  Movem ent  fob  th e  W eek  a n d  S in c e  Se p t . 1.— 
We give below a statement showing the overland movement 
for the week and since Sept. 1, as made up from telegraphic 
reports Friday night. The results for the week ending 
May 29 and since 8ept, 1 in the last two years are as follows.

M ag  29.

1902-03. 1901-02

JSince
***** i BTrIt It. Oi*Ci

S h ip p e d —
V ia  St. L o u is .......................... . . . . . . 4 ,229

894
724,928
206.038

2,198
29,579

155,409
35,703

254,625

5,965
1,954

792,674
147,343

1,192
33.093

189,093
89,818

339,561

V ia  C a i r o __________________________. . .
V ia  P a d u c a h _____ . . . . . . . . . . . . . . . .
V ia  R ook  I s la n d ..............................
V i a  L o u is v i l le ............................... 1,602

109
987

581
655

1,104
V ia  C in c in n a t i .................................
V ia  o th er  rou tes , <&o.....................

T o ta l groftfl o v e r la n d ____________ 7,821

2,489
72

556

1,408,480

200,146
44.941
55.871

10,262

1,350

1,592,769

354,182
62,213
65.812

D educt th x p m e n ts—
O v e r la n d  to N . Y .,  B o s to n , A c . .  
B e tw e e n  in te rio r  to w n s ............
In la n d , &o., f ro m  S o u t h . . . . . . ____ )  ,693

T o ta l to  b e  d e d u c te d .................. 3,117 300,958  3 0 1 3 472,207

L e a v in g  to ta l n e t  o v e r la n d ____ 4,704 1,107,522' 7 ,219 1,120,562

The foregoing shows that the week's net overland movement 
this year has been 4,704 bales, against 7,219 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 13,040 bales.

I n  B ight a n d  B p in n e r t  
T a k in g s .

1902-03 1901-02.

v * « k .
S in c e

1 . W eek. B ines
«e»t 1

R eoe ip ts  a t  po rts  to M a y  2 9 ...........
N e t  o v e r la n d  to  M a y  29....................
S ou th ern  con su m ption  to M a y  29.

T o ta l m a rk e te d .............................
In te r io r  stooks In ex c e s s ..................

C am e  Into sigh t d u r in g  w e e k . .  
T o ta l in  s igh t  M a y  2 9 .................

N o rth ’n  sp in n e rs ’ tak ’gs to M a y  29

28,091
4,704

41.000

7,508,015
1,107,522
1.574,000

19,610
7,219

37,91.0

7,276,978
1,120,563
1.397,000

73,795  
* 9.476

10189567
29,679

63,829
*21 ,555

9.794,540
42.914

64,319  _____
____ |10219246

42,274
9.837.454

4,895 2,024,765 18,678 1,990,182
* Decrease during week.
Movement into sight in previous years.
Week— BnlfM

1901— M a y  31 ...................... ?1 S59
1900— June 1 . . . . . . . . . . . . .  46  13u
1899— June 2 ....................  63.818
1898— June 3 ............. — t,  53,830

Since Bert, l — Bales.
1 9 0 0 -0 1 -M a y  31 ........ . .  9 ,695 ,965
1899-00— June 1 ........„  8,656,071
1898-99— June 2 ............10 ,712,959
1897-98— June 3 .. .  _ 1 0 , 669,736

Q U O T A T IO N S  F O R  M ID D L IN G  C O T T O N  A T  O T H E R  M A R K E T S .—  
B e l o w  a r e  closing quotations of middling cotton at Southern 
and o t h e r  principal ootton markets for each day o f  the week.

. .  ! GLOBING QUOTATIONS FOB MIDDLING OOTTON ON—
Week e n d in g  ________________ I ______________________________________________________

M a y  29. B a tu r . M on. Tues. W ed n e t. T h u r t. B ri.

G a lv e s to n ... I I L 3 l l 7ia i n , e H 7ia 117 ,«
N e w  O r le an s U 7J« 119,8 U uia m h e m i , , l i n ia
M o b i le ......... 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 %
S a v a n n a h ... 1 1 % 1 1 % 1 1 % 1 1 % 1 1 % 1 1 %
C h a r le s to n .. 1 1 1 1 11 11 11 1 1
W ilm in gton . 1 0 i« 1 0 % 1 0 % 1 0 % 1 0 % 1 0 %
N o r fo lk ....... 1 1 %. 1 1 % 1 1 % 1 1 % 1 1 % 1 1 %
B o s to n ......... 12 05 12-00 11-90 11-70 11-70 11-70
B a lt im o re . . 1 1 % 1 1 % 1 1 % 1 1 % 1 1 % 1 1 %
P h ilad e lph ia 12 25 1 2 1 5 11-95 11-95 11-95 11-95
A n g n s t a ____ 1 1 % 1 1 % 1 1 % 1 1 % 1 1 % 1 1 %
M em ph is____ 1 1 % 1 1 % 1 1 % 1 1 % 1 1 % 1 1 %
St. L o n ls . . . . 1 1 % 1 1 % 1 1 % 1 1 % 1 1 % 1 1 %
H o u s to n ------ 113a 1 1 % 1 1 71S 1 1718 1 1 M6 117,a
C in c in n a t i .. 1 0 % 1 0 % 1 0 % 1 0 % 1 0 % 1 0 %
Little  R o c k . 1 1 1 1 1 1 11 1 1 1 1

The closing quotations to-day (Friday) at other important 
Southern markets were as follows.
Athens...—.... l l
A t la n t a . . . ........ H %
C h a r lo t te .........  12
C o lu m bu s , O a .  10%

Columbus,Miss I l k
E u la u la ............ 11%
L o u i s v i l le .......................
M o n tg o m e ry .. .  113 i«

N a s h v i l le .........  10%
N a t o h e * ...........  1 1 ^
R a le ig h ............  12
S h r e v e p o r t . . . .  10%

N e w  O r l e a n s  O p t i o n  M a r k e t .—The highest, lowest and 
olosing quotations for leading options in the New Orleans 
cotton market the past week have been as follows.

8a V d a y. 
M a y  23.

M o n d a y ,
M ay  25.

T u e sd a y , 
M ay  26.

W td’d a y ,
M ay  27.

T h u r sd 'y
M ay  28

F r id a y .  
M ay  29.

M a t —
R a n g e . . . .  
C lo s in g .. .

—  O  — —  ®  — — -9 — 12-00 T> — —  ®  — — 9  —
11-83® - 11-909 — N o m in a l. 12-04® — 11 99© — —  9  —

JULY —
R a n g e . . . .
C lo s in g . . .

12-059-19 12-259-40 12-43® 50 12-35 9-44 12-409 45 12-34 9-38
12-189 19 18-39 9-40 12-459 — 12-449-45 12-40®-42 12-34® -35

A u g u s t —
R a n g e ____
C lo s in g . . .

11-369 56 11 649 84 11-88 9-00 11-86® 98 •1 889 98 11 -80®-88
11-55® 56 11-799-80 11-919 92 11 98® 00 11 88® 11 80®81

OOTOBKB—
R a n g e ____
C lo s in g .. .

9 -2 0 9 -3 0 9 3 3 9 -4 3 9 -4 3 9 -5 0 9 4 5 9 -5 3 9 -4 5 9 -5 8 9 -4 0 9 -4 3
9 -2 89 -29 9 -3 9 9 -4 0 9 5 0 ®  51 9 5 7 9 -5 8 9 -4 5 9 -4 6 9 4 3 9 -4 4

D e o ’b e b —
R a n g e ____ 9 0 0 9  11 9 1 4 9 -2 4 8 -2 29 -33 9 -2 8 © -n<l 9 -2 6 9  89 9 -2 2 9 -3 0
C lo s in g ... 9 1 0 9 1 1 9 -2 0 9 -2 1 9 3 1 9 -3 2 S -3 89 -39 9 -2 7 9 -2 8 0 2 5 0 -2 6

T o n e —
S p o t s ........ Q u iet. l r r e g u l ’r F irm . F irm . S teady . S teady .
O p t io n s ... S teady . Q u iet. S teady S teady . B r ’ly  st ’y Quiet.

W e a t h e r  R e p o r t s  b y  T e l e g r a p h .— Onr telegraphic re­
ports from the South this evening denote that in the main 
the weather has been favorable during the week. There are 
a few complaints, however, that rain is needed. From Texas 
we are advised that rains within the last twenty-four hours 
have been beneficial, and improvement in the crop is re­
ported from Alabama.

Galveston. Texas.—Showers extending well over the State 
within the last twenty-four hours seem to have relieved the 
situation. Prospects for stands improving. We have had 
a trace of rain on two days of the past week. The ther­
mometer has averaged 78, the highest being 83 and the 
lowest 73.

Abilene, Texas.—There has been no rain during the week. 
The thermometer has averaged 76, ranging from 62 to 90.

Brenham, Texas.—We have had rain on three days during 
the week, th3 rainfall reaching eleven hundredths ot an inch. 
The thermometer has ranged from 67 to 86, averaging 77.

Corpus Christi, Texas.—We have had a trace of rain on 
three days of the past week. Average thermometer 75, high­
est 82, lowest 67.

Cuero, Texas.— There have been showers on two days of 
the week, the precipitation being six hundredths of an inch. 
The thermometer has averaged 78, the highest being 90 and 
the lowest 66.

Dallas, Texas.—There has been rain on one day of the 
week. The precipitation reached eighty-two hundredths of 
an inch. The thermometer has averaged 79, ranging from 66 
to 92.

Henrietta, Texas.—W e have had rain on one day during 
the week, the rainfall reaching five hundredths of an inch. 
The thermometer has ranged from 57 to 99, averaging 78.

Huntsville, Texas.—We have had a trace of rain on one 
day of the past week. Average thermometer 75, highest 88, 
lowest 82.

Kerrville, Texas.—W e have had a trace of rain on one day 
of the past week. The thermometer has averaged 76, the 
highest being 86 and the lowest 65.

Lampasas, Texas.—There has been rain on two days daring 
the week, the precipitation reaching two inches and thirteen 
hundredths. The thermometer has averaged 75, ranging 
from 65 to 85.

Longview, Texas.—It has rained on two days of the week, 
the precipitation reaching six hundredths of an inch. The 
thermometer has ranged from 66 to 90, averaging 78.

Luling, Texas.—We have had a trace of rain on one day of 
the past week. Average thermometer 78, highest 88, lowest 67.

Palestine, Texas.—There have been showers on two days of 
the week, the precipitation being twelve hundredths of an 
inch. The thermometer has averaged 76, the highest being 
86, and the lowest 66.

Paris, Texas.—There has been rain on two days of the 
week. The precipitation reached thirty-six hundredths of an 
inch. The thermometer has averaged 75, ranging from 60 
to 92.
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San Antonio, Texas,—There has teen rain on one day of 
the past week, and the rainfall has been one hundredth of 
an inch. The thermometer has ranged from 68 to 88, aver­
aging 78.

Weatherford, Texas.—W e have had rain on one day of the 
past week, the rainfall being seventy-nine hundredths of an 
inch. Average thermometer 87, highest 95, lowest 67.

New Orleans, Louisiana.—We have had no rain the past 
week. The thermometer has averaged 78.

Shreveport, Louisiana.—We have had rain on one day dur­
ing the week, to the extent of three hundredths of an inch. 
The thermometer has averaged 76, ranging from 66 to 86.

Columbus, Mississippi.—There has been rain on one day of 
the past week, and the rainfall has been five hundredths of 
an inch. Tbe thermometer has ranged from 65 to 75, 
averaging 70.

Leland, Mississippi.—We have had no rain the past week. 
Average thermometer 71f4, highest 83, lowest 62.

Vicksburg, Mississippi.—We have had only a trace of rain 
on one day of the past week. The thermometer has averaged 
70, the highest being 87 and the lowest 65.

Greenville, Mississippi.—Tbe weather has been clear and 
hot during the week.

Helena, Arkansas.—Crops in bottoms are doing well but in 
hills need more raiD, Stands are tolerable; no complaints of 
damage. We have had rain on one day of the past week, the 
rainfall being twenty-two hundredths of an inch. Average 
thermometer 77‘7, highest 89, lowest 66.

Little Reck, Arkansas.—Farmers complain of too much 
rain. We have had rain on one day during the week, the 
precipitation reaching one inch and fifteen hundredths. The 
thermometer has ranged from 65 to 84, averaging 75.

Memphis, Tennessee.—Cotton chopping is in progress. 
Stands are good and the crop, though late, is growing well. 
Rain has fallen on one day of the week, to the extent of 
seventy-eight hundredths of an inch, just as needed. The 
thermometer has averaged 76 8, the highest being 87'2 and 
the lowest 64’8.

Nashville, Tennessee.—There has been rain during the week, 
to the extent of sixty-six hundredths of an inch. The ther­
mometer has averaged 77, ranging from 64 to 90.

Mobile, Alabama.—The weather in the interior has been 
dry and warm. Crop reports are improving, except that 
some sections complain that cotton is dying and others re­
fer to injury by cut worms. We have had no rain during the 
week. The thermometer has ranged from 61 to 85, aver­
aging 74.

Montgomery, Alabama.—The weather has been perfect for 
the cotton. The plant, though backward, is improving, and 
fields are clean. We have had no rain the past week. Aver­
age thermometer 78, highest 91, lowest 05.

Selma, Alabama.—Crops are clean and making good prog­
ress. The first forms were reported on the 26th, three days 
later than last year. We have had no rain the past week. 
The thermometer has averaged 77, the highest being 92 and 
the lowest 67.

Madison, Florida,—We have had no rain during the week. 
The thermometer has averaged 85, ranging from 72 to 96,

Savannah, Georgia. —It has rained on one day of the week, 
the preoipitation reaching fifty hundredths of an inch. The 
thermometer has ranged from 69 to 96, averaging 81.

Augusta, Georgia.—We have had light rain on three days 
of the past week, the rainfall being seventy-one hundredths 
of an inch. Average thermometer 80, highest 95, lowest 68.

Stateburg, South Carolina.—Crops have been improved by 
high temperature, and good progress has been made with 
cultivation. Rain, however, is now much needed. We have 
had light rain on two days durirg the week, the rainfall 
reaching two hundredths of an inch. The thermometer has 
averaged 81, ranging from 67 to 91.

Charleston, South Carolina.—It has rained on two days of 
the week, the rainfall reaching one hundredth of an inch. 
The thermometer has averaged 79, the highest being 94 and 
the lowest 70.

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named, at 

' 8 o’clock May 28, 1903, and May 29, 1902,
M a y  28, ’03. M ay  59. '02.

Feet. Feet.
K e w  O r le a n s — .... . . . .A b o v e  s e ro  o f  g a u g e . 13 4 5-9
M e m p h is . . . . . A b o v e  a e ro  o f  g a u g e 15-9 8 5
N a s h v i l l e . .— ___ . _ 3 8 3-6
S h re v e p o r t .—  „— . . . . A b o v e  a e ro  o f  g a u g e 1 i'B 9-4
V ic k s b u rg ....... . 3 1 0 1 4 6

Our Cotton A creage Report.—Our 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.

Government W eekly Cotton Report.—Mr. James 
Berry, Chief of the Climate and Crop Division of the United 
States Weather Bureau, made public on Tuesday the tele­
graphic reports on the crops in the Southern States for 
the week ending May 25, summarizing them as follows:

T h e re  has b een  a  g e n e ra l Im p ro v em en t in  the  ou tlook  to r cotton , 
p a rt ic u la r ly  In the  m id d le  an d  w e s te rn  d istric ts , b u t  the o rop  is  g e n e r ­
a lly  late . P o rt io n s  o f M iss iss ip p i an d  N o rth e rn  T e x a s  con tin ue  to  
su ffer fo r  ra in , a n d  b o ll w e e v il  a re  rep o r te d  fro m  se v e ra l cou n ties  in  
Sou th ern  T e x a s , w h e re  out w o rm s  a re  a lso  c a u s in g  d am age , as w e ll  as  
in  som e ce n tra l counties. C o n s id e ra b le  re p la n t in g  la  n ecessary  in  the  
C a ro lin e s , G e o rg ia  an d  T e x a s .

I n d ia  C o t t o n  M o v e m e n t  p r o m  a l l  P o r t s .— The receipt! 
of cotton at Bombay and the shipments from all India ports 
for the week ending May 28, and for the season from Sept, 1 
to May 28 for three years have been as follows:

»

Anetiptr

1 9 0 *0 3 . 1901-02 1900-01.

m e lt .
S in es

Sept. 1. week. Ainss 
Sept. 1. Week.

S in ce  
Kept. 1 .

B o m b a y ........... 60 ,000 2.184,000 22,000 1,974.000 57,000 1,675,000

>*•<JWl —

9o r  tke W eek. S in c e  S tp U m b e r  1 .
Qrr.at

B r i ta in .
O o m i-  
n t  m . ?  a ta i. Oraat

jFvtiatn .
O om i-  
n e n t.  • T o ta l.

Bom bay—
1902-03.. 12,000 12,000 71,000 700,000 771,000
1901-02.. . . . . . . 6,000 6,000 7,000 412,000 419,0001900-01.. 15,000 15,000 64,000 478,000 542,000C alcu tta—
1902-03.. . . . . . . 1.000 1,000 4,000 30,000 34,000
1901-02.. . . . . . . 2,000 2,000 3,000 26,000 29,000
1900-01.. 2,000 2,000 3,000 29,000 32,000

M adras—
1902-03.
1901-02..

* ......... 6,000
1,000

10,000
5,000

16,000
6,000

1900-01.. 1,000 1,000 7,000 13,000 20,000
All o thers—

1902-03.. 1,000 1,000 16,000 100,000 116,000
1901-02.. . . . . . . 9,000 3,000 1,000 57,000 58,000
1900-01.. 8,000 8,000 8,000 80,000 88,000

tfo tal a l l -  
1902 0 3 .. 14,000 14,000 97,000 840,000 837,000
1901-02.. . . . . . . 11,000 11,000 12,000 500,000 512,000
1 9 0 P 0 1 .. ......... 26,000 26,000 82,000 600,000 682,000

A l e x a n d r i a  R e c e i p t s  a n d  S h i p m e n t s  o p  C o t t o n . — 
Through arrangements we made with Messrs. Davis*. 
Benaohi & Co., of Liverpool and Alexandria, we now 
receive a weekly oable of the movements of cotton at 
Alexandria, Egypt. The follow ing are the receipts and 
shipments for the past week and for the corresponding 
week of the previous two years.

A le x a n d r ia .  E g y p t ,  
M a y  27. 1902-03 1901-02. 1900-01.

R eceipts (o an ta rs* )— 
T his w e e k ..
S ince S e p t. 1 .............

1,000
5,737,000

1,000
6,469,000

45,000
5,269,000

T K it
week.

S in c e  
Kept. 1.

I k i t
week.

Since 
Sept. 1.

I k i t
week.

S in ce  
Sept. 1.

E x p o rts  (bales)—
To L iv e rp o o l______
To C o n tin e n t  t . ~ ....

T o ta l E u r o p e ____

1,000
1,000

333.000
361.000

2,000
8,000

305.000
459.000 5,000

290.000
266.000

2,000 694,000 10,000 764,000 5,000 556,000
* A c a n ta r  1b 98 pounds.
t  Of w hich  to  A m erica  in  1902-03, 77,928 b a les; In  1901-02, 97,586 

bales; In 1900-01 ,14 ,320  b a les .

M a n c h e s t e r  M a r k e t , —Our report received by cable 
to-night from Manchester states that the market is qui°t for 
both yarns and firm for shirtings, Merchants are buying 
very sparingly. We give the prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison.

1903. 1902.

32s Oop. 
Twist.

lbs. S k irt ­
ings, com m on  

to fin est.

Oott’n
M id .
Uplds

32s Oop. 
Twist.

S H  lbs. Sk irt­
ings, com m on  

to finest.

Oott’n
M id .
Uplds

A p .2 4  
M a y  1 

“ 8
“  15 

22 
“  29

d. d. 
73g 081®  
7%  © 8 H  
71» i 60 8 5 16 
314 t » 8 \  
8 ^  » 8 %  
8*s ® 9

s. d. s. d. 
6 1%
5 4^0 0 8  a
5 4 h j® 8  2
6 7 is ® S  5 
5 7 ^ * 8  5
5 9 <98 6

d.
5 4 4
5 ’56
5-62
6 1 6
6 30  
6 34

a. d. 
711i 6B 8 38 
7 78 •084

« e ifl
7 H 16® 8 7 lfl

08*a

s. d. 8. d. 
5 6  ® 8  l i j  
5 7 ® S  2 
5 6 0 8  11* 
5 5 « 8  1 
5 5 9 8  1 
5 5  f l8  l > i

d.
5 H
5 *

S5
5 532

New York Cotton Exchange—Thirty-third A nnual 
Meeting.—Tnethirty-thira annual meeting of the New York 
Cotton Exchange was held on Tuesday, May 27. The annual 
rep rt submitted by Mr. J. Temple Gwathmey, the Presi­
dent, was in part as follows:

I t  Is m ost g ra t ify in g  to  b e  a b le  to c a ll  to y o n r  a tten tio n  the  en o r ­
m ous in o rease  in  the  bu sin ess  o f  the E x c h a n g e . The v o lu m e  o f t ra n s ­
action s d u r in g  the  p a s t  y e a r  has u n d o u b te d ly  been  fa r  g re a te r  than  
e v e r  be fo re  in its h is to ry , an d , n o tw ith s ta n d in g  the  a tten d an t v io len t  
flu ctuations, the re  h as  Dot been  a  s in g le  fa ilu re .

T b e  E x e c u t iv e  Com m ittee  reports that a ll the  offices In the b u ild in g  
a re  ren ted , y ie ld in g  an  estim ated  ren ta l o f  $56,000, a g a in s t  the a c tu a l 
ren ta l o f  $56 ,646  90 la s t  yea r. I t  w i l l  be seen  th a t  th e  com m ittee  es ­
t im ates  th e re  w i l l  be  a  deficit fo r  the  oom in e  y e a r  fro m  the b u ild in g  o f  
$ 3 ,020  an d  a  su rp lu s  fro m  the E x c h a n g e  o f $ 9 ,87 5 ,b a se d  u p o n  a n n u a l  
du es o f  $75.

T h e  r e p o r t  o f  the W a re h o u se  an d  D e liv e ry  C o m m ittee  sh o w s  th a t  
there  w e re  inspected  an d  certificates  issu ed  fo r  230,315 b a le s  fro m  
M a y  1, 1902, to A p r i l  30, 1903, in c lu s ive ; d u r in g  the sam e pe rio d  oer- 
n fio a le s  fo r  336,158 b a le s  w e re  cance led , le a v in g  certificates  ou t­
s tan d in g  on  A p r i l  30, 1903, fo r  57,581 b a le s  o f  cotton. T b e  r e c la m a ­
tions on  the B u re a u  h av e  am ounted  fo r  the y e a r  to $1,351 82, an d  the  
b a la n c e  on  h an d  in  tb e  G ra tu ity  F u n d  is $118,799  42, a g a in s t  $100,- 
393 so  la s t  year.

T h e  G ra tu ity  F u n d  is n o w  the  la rg e s t  w e  h a v e  e v e r  h a d  the  p r iv ile g e  
to reo ord . an d  the  E x c h a n g e  has b o r ro w e d  fro m  it  $45,000, the  p u r­
ch ase  p r ic e  o f  N o . 6a  B e a v e r  S treet, w h ich  p ro p e rty  w a s  m ost a d v a n ­
tag e o u s ly  a cq u ired  in  F e b ru a ry  last. N o tw ith s ta n d in g  the  in c reased  
cost o f  bu ild in g , w e  fe e l It w o u ld  be  fo r  the  best in te rests  o f  tbe  E x ­
ch an ge  to  ereoo a  fire p ro o f b u ild in g  on  th is p lo t  fo r  tbe  s to r in g  o f  tbe  
sam p le s  o f  the In sp ec t io n  B u re a u , m ore  e sp ec ia lly  as  th e re  w i l l  
sh o rtly  b e  com p le ted  on  the  top  f lo o r  o f  the  E x c h a n g e  B u ild in g  a  
c lass ifica t ion  room  sa t ia b le  to  th e  g ro w in g  needs o f the  E x c h a n g e . 
W ith  such  a  b u ild in g  the  In sp e c t io n  B u re a u  w o u ld  p ra c t ic a l ly  be  
u n d e r  one roo f, an d , as th e  n e w  c lassification  ro o m  w i ll  a l lo w  of fou r 
tim es the  p re sen t n u m b e r  o f  c la sse rs , no  such  d e lay  in  the  issn e  o f  
certificates  as w e  h a v e  ex p e r ie n c ed  th is y e a r  should ooour again .
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T h e  tru s te es , o f  th e  G r a tu it y  F u n d  r e p o r t  a sse ts  o f  $ 8 5 ,5 9 0  13 an d  

l ia b il i t ie s  o f  $ 33 ,5 2 5 , l e a v in g  a  b a la n c e  to  th e  c r e d it  o f  th e  fa n d  o f  
$ 52 ,065  13. T h e  b a la n c e  la s t  y e a r  w a s  $ 15 ,3 1 8  45.

W ith  d ee p  r e g r e t  w e  h a v e  to  r e c o rd  d u r in g  th e  y e a r  th e  lo ss  b y  d ea th  
o f  tw e lv e  o f  o u r  m em b ers .

T h e  T r e a s u re r ’ s r e p o r t  sh ow s  a b a la n c e  on  h an d  th is  y e a r  o f  
$5 ,048  54, as c o m p a re d  w ith  $ 1 1 ,8 5 5  27 la s t  y e a r .

O u r o o n tra o t  w ith  th e  W e s te rn  U n io n  T e le g r a p h  C o. f o r  th e  s a le  o f  
m a rk e t  q u o ta t io n s , w h lo h  has  b ee n  In o p e ra t io n  s in c e  1884, w a s  b y  
a o t lo n  o f  th e  E x e c u t iv e  C o m m itte e , te rm in a te d  in  J a n u a ry  la s t  and  a 
n e w  o o n tra o t  e n te r e d  in to  a t an  In c re a s e d  y e a r ly  r e v e n u e  to  th e  
E x o h a n g e o f  $7 ,500 . T h is  c o n tra o t ,  as w e l l  as  o n e  w ith  th e  P o s ta l 
T e le g ra p h -C a b le  C o ., g iv e s  th e  E x c h a n g e  th e  c o n tro l o f  Its  q u o ta t io n s .

D u r in g  th e  p a s t y e a r  57 m e m b ers h ip s  h a v e  b een  tr a n s fe r r e d  a n d  58 
n e w  m em b ers  h a v e  b ee n  a d m it te d .

T h e  B o a rd  reo cm m en d s  th a t  th e  du es  f o r  th e  o o m ln g  y e a r  be  f ix e d  a t  
$75 , in  o rd e r  to  g i v e  th e  E x c h a n g e  th e  n e c e s s a ry  f in a n c ia l e q u ip m e n t  
to  c o v e r  c o n t in g e n c ie s  th a t  m a y  a r is e  d u r in g  th e  y e a r .

Cotton A creage—Messrs, L atham, Alexander & Co.’s 
Estimate.—U nder date of M ay 27 Meesra. Latham, A le x ­
ander & Co. issu ed  th eir  an n u a l e stim a te  o f co tton  acreage. 
The estim ate  is based upon 3,030 rep lies o f average date of 
M ay 22, and m akes the average increase in  acreage 2 72 per  
cen t, th e  area th is  year b ein g  placed at 27,851,981 acres, 
aga in st 27,114,103 acres in  1902, an increase of 737,878 acres

The tone of the Liverpool market for sp o ts  and fu tu res  
eaoh day of the week ending M ay 29 and the d a ily  closing 
prioesof spot cotton, have been as follows.

Spot. Sat’d, a y. Monday. Tuesday.\ Wed’day. T hurtd’y Friday.

M a r k e t ,  ( Q uiet. M oderate S m all S m a ll S m a ll V ery
lit t le

doing.12 :30  p . M .tJ dem and. Inquiry. Inquiry. inqu iry.

m a . u p i ’ dB, 6 28 6 ‘ 28 8-38 6-42 6 4 0 0 34

S a les ......... 5 .000 8 .0 00
1,000

6 ,0 00
500

5 ,0 0 0
500

5 .000
500

4 .0 0 0
4 00tp e o .  A  e x p . 500

fu tu re s . 
M a r k e t  / 
o p e n ed . )

Br’ly  s t ’dy S teady at S teady ai Steady at Irr eg . a t Irreg . at
1 ot. deo. H p ts . 2® 8 pts. 3® 4 pts. 445 pt9. 6® o  pts.

to 2 pts.ad. advance. advanoe. advanoe. advanoe. d ec lin e .

M a rk e t ,  l
4  P. M. J

Quiet. S teady at S teady at B r ly  s t ’dy Q uiet at S teady a 
3 *  5 *  PUu n c o .to 5&9J4 pts. 4® 10 pts. t pts. deo. 2J4 pts. dc.

2 pis. dec. advanoe. advanoe to  1 pt. ad. to ax  p.ad. d ec lin e ..

Theprioes of futures a t Liverpool for eaoh day are given  
below, Prloes are on the basis of Uplands, Good Ordinary 
olausr, unless otherwise stated .

F T *  The pricet are given in  pence and  1 00 IA . Thus: 4 -6 7  m eant 
4 67-1 00 d .

Importations of American Cotton.—T he San G ottardo  
from  Genoa b rou gh t in to  th is  port 233 bales o f  co tton  th is
w eek .

Shipping News.—As sh ow n  on a previous page, th e  
exp orts of cotton  from  th e  U n ite d  S ta te s  th e p ast w eek  have  
reached 28,657 bales. T he sh ip m en ts in  d eta il, as m ade up 
from  m ail and te lfg ra p h io  retu rn s, are as fo llo w s:

Total bales.
N e w  Y o r k - T o L iv e r p o o l ,  p e r  s t e a m e is  A r m e n ia n ,  1 ,3 8 6 -----

O ed r lo , 1 ,4 8 8 . . . .C e lt ic ,  2 ..................................................................  2 ,879
T o  B re m e n , p e r  s te a m e r  F r ie d r ic h , 1 ,9 9 2 ....................................  1 ,992
T o  A n t w e r p ,  p e r  s te a m e r  F in la n d ,  2 0 0 ........................................ 200
T o  G en o a , p e r  s te a m e r  P r in c e s s  I r e n e ,  1 ,1 3 8 ............................  1 ,138

N e w  O r l e a n s  - T o  L iv e r p o o l— M a y  2 6 — S tr. W a y fa r e r ,  9 ,9 0 2 . .  9 ,902
T o  L o n d o n —M a y  27 — S te a m e r  C o lo n ia n . 5 7 8 ............................  578
T o  B e l fa s t— M a y  2 2 — 8 te a m e r  R a m o re  H e a d , 1 ,3 7 6 ...............  1 ,376
T o  B re m e n — M a y  2 5 — S te a m e r  M a s co n o m o , 6 0 0 ...................... 600
T o  H a m b u rg — M a y  2 6 —S te a m e r  M a s c o n o m o , 4 1 6 .................  416
T o  B a r c e lo n a - M a y  29— S te a m e r  J u a n  F o r g a s ,  3 .9 1 8 ............ 8 ,9 18
T o  G e n o a — M a y  2 6 -S t e a m e r  P r ln c lp e s s a  L a e t i t la ,  2 ,1 14

____M a y  2 7 — S te a m e r  M a n il la .  7 0 0 ............................... ..............  2 ,814
T o  T r i e s t e - M a y  2 6 —S te a m e r  P r ln c lp e s s a  L a e t i t ia ,  1 0 2 ____ 102
T o  V e r a  C ru z — M a y  23— 8 te a m e r  D a g t ln , 3 0 0 ............................  300

G a l v e s t o n - T o H a m b u r g —M a y  2 6 — S tr. In o h m a re e ,  1 ,1 9 9 ----- 1 ,199
B o s t o n - T o L iv e r p o o l— M a y  2 0 —S te a m e r  M a y f lo w e r .  8 1 -----

M a y  2 2 — S te a m e r  B o h e m ia n , 1 4 6 ____M a y  25 — S te a m e r
U lto n la , 3 3 3 ...........................................................................................  5 60

B a l t i m o r e —T o B re m e n — M a y  25— S te a m e r  C h e m n itz ,  1 1 3 —
M a y  2 7 — S te a m e r  B re s la u , 5 1 .........................................................  164

P h i l a d e l p h i a —T o L i v e r p o o l - M a y  2 2 —S tr. W e s te rn la n d ,  2 2 . 22
S a n  F r a n c is c o — T o J a p a n — M a y  26— S te a m e r  S ib e r ia , 3 0 0 ____ 300
T a c o m a — T o J a p a n — M a y  2 5 —S te a m e r  T a c o m a , 2 u 0 .....................  200

T o t a l ..............................................................................................................  2 8 ,6 5 7

The particulars of the foregoing shipm ents for the week 
arranged in uiar usual form, are as follow?,

G r e a t  F r e n c h  G e r-  O t h . E ’ r o p e M e x i c o ,
S r i t ’ n .  p o r t s ,  m a n y .  F o r t h .  S o u t h .  <£c. J a p a n .  T o ta l .

~   200  1 ,138  ..........................  6 ,206
.......... 6 .834  3 0 0  .......... 20 ,00 6

1 .199  ....................................................... 1 ,199
.................................................  560

1 64    164
22 ...........................................................  22

...............  3 0 0  3 00

..............  200  200

N e w  Y o r k .  2 ,8 76  1 .992
N . O r le a n s  11 ,85 6  .......... 1 ,016
G a lv e s t o n .
B o s t o n ____
B a l t im o r e .  
P h l l ’ d e lD ’ a 
S an  Fran.. 
T a c o m a . . . ,

560

T o t a l . . — 15 ,314  .......... 4 ,371  2 0 0  7 ,9 7 2  * 3 0 0  6 0 0  2 8 ,6 5 7

E xp orts to  Jap an  s in c e  S ep t. 1 n a v e  been 128,858 b a le s  trom  
th e  P a c ific  C o a st, 6,283 bales from  N ew  Y ork  and 400 b a les  
from  N orfo lk ,

uocton  fre igh t®  a t  N e w  Y o rk  th e  p a s t  w e a k  h a v e  bea* 
as fo llo w s ,

Saiur. Mon. Tuts. Wednes. Thun. FW.

Liverpool...........c. 12 12 12 12 12 12
Manchester........ t. 12 12 12 12 12 13
Havre........ ........c. 20 22k 2 2 k 22k 22k 22 k
Bremen...............c. 17k 17k 17k 17k 17k 17k
Hamburg............c. 17k 17 k 17k 17k 17k 17 k
Ghent..................c. 2i k 21k 21k 21k a i k 21k
Antwerp............. c. 15 15 15 15 15 15
Reval, Indirect..c. 28 28 28 28 28 28
Reval, via Canal.c. 32 32 32 32 32 32
Baroel’na.lnd’r’t.e. 27k 27k 27 k 27 k 27k 27k
Genoa................. c. 15 15 15 15 15 15
Trieste................ c. 27 27 27 27 27 27
Japan (via Suez).c. 60 50 50 50 50 50

Q u o ta t io n s  a r e  c e n ts  p e r  1 0 0  lba.

L i v e r p o o l .— B y cab le  from  L iverp oo l w e  h a v e  th e  fo llo w ­
ing sta tem en t of th e  w eek ’s cab les, sto ck s , & c ., a t th a t port.

K a les  of th e  w e e k . . . . . . . b a l e s .
O f  w h lo h  e x p o r t e r e  took... 
O f w h lo h o p e o u la t o r b took, 

■ a le s  A m e r i c a n . . . . .  . . . . . . . . . .
A c tu a l  e x p o r t .............................
F o r w a r d e d ................................. .
T o t a l  s to ck — E s t im a t e d . . . . . . .

O f  w h lo h  A m e r ic a n — E s t ’ d .
T o t a l  Im p o r t  o f  th e  w e e k ........

O f  w h ic h  A m e r i c a n . . . . ........
A m o u n t  a f l o a t . . . ........ . . . . . . .

O f  w h ic h  A m e r ic a n __________

May 8

64.001
5.000 
4,COO

58.000
6.000

65.000
686,000
603 .000

31.000
18.000

120.000
87.000

M a y  15.

96.001
16,000
11,000
86,000
10,000
68,000

615.000
560.000

36.000
22.000

131.000 
82 .000

May 22

45,00<.
3 ,000

38.000 
3 ,000

54.000
650 .000
545 .0 0 0

63.000
28.000 
86,000 
61 .000

May 29.

21,000
800
700

17.000 
9 ,000

50.000
635 .000
541 .000

44.000
41.000
64.000
39.000

S a t .
M a y  23

n o n .
M a y  25

T n e s .
M a y  26

W e d .
M a y  2 7

T h o r s .
M a y  28

F r l .
M a y  29.

1 2 k 1 1 2 k 4 1 2 k 4 1 2 k 4 1 2 k 4 1 2 k 4
P .M . P .M P .M . P .M . P.M. P .M . P.M . P .M . P .M . P.M. P . M. P .M .

d. d d. d. a. d d. d. d. <t. d. d.
M a y ............... 6 02 6 01 6 03 6  09 8 14 6 16 6 16 6 12 6 15 6 14 6 08
M a y -J tm e . . 5 98 5 98 6 01 6 07 6 12 6 13 6 14 6 09 6 13 6  12 6 07 6  0 7
J a n e -J u ly . . . 5 97 5 96 o 98 6 04 6 09 6 09 6 10 6 05 6 09 6 08 6 04 6 04
J n ly -A n g  . . . 5 93 5 92 5 95 6 01 6 05 6 05 6 06 6 01 6 06 6 04 6 00 6 0 0
A n g .-B e p t .. . 5 76 5 77 5 80 5 88 5 90 6 91 5 92 5 87 5 92 6 91 5 86 5 86
S ep t.-O o t— 5 35 5 35 5 40 5 43 5 60 5 51 5 56 5 52 5 54 5 50 5 44 5 45
O o t - N o v ___ 5 03 5 05 5 09 5 11 6 19 5  21 5 26 5 22 5 23 5 20 6  14 5 15
N o v .-D e e ___ 4  94 4 95 4 98 5 00 5 09  5 10 5 16 5 11 5 12 5 08 5 02 5 0 4
D e o .-J a n ____ 4 91 4 93 4 96  4 98 5 07! 5 08 5 13 5 08 5 10 5 06 5 0 0 5 02
J a n .-F e b ____
P fth -.M c ll___

4 90 4 92 4 95 4 97 5 06  5 0 7 6 12 5 07 5 09 5 05 4 99 5 01

M o h .-A p r i l . . . . . .

J ute Butts, Bagging, &c.—T h ere  has been v ery  lit t le  
d o in g  in  ju te  b agg in g  d u rin g  th e  w eek  under rev iew , and  
prices are u n ch an ged  a t 5%c. for 1 %  lb s. and 6c. for 2 lb s ., 
standard grades. J u te  b u tts con tin u e  d u ll a t l^ @ l? ^ c . for  
paper q u a lity  and 2@2J^c. for b agg in g  q u a lity .

8 H E A D S T U F F S .
F r i d a y , M ay 29, 1903.

A  firm  and gra d u a lly  ad v a n c in g  m arket has b een  e x ­
perienced for m ost grades o f flour. N o r th w e st m illers have  
advanced th e ir  lim its  for sp rin g  p a ten ts, sa les m ade d u rin g  
th e la tter  part o f th e w eek  being a t prices ran g in g  from  $4 40 
for  cou n try  brands to  $4 60 for  ch o ice  brands. T he vo lu m e  
of business tran sacted , h o w ev er , has oeen lim ited , as buyers  
gen erally  have been resistin g  th e advance, and have op erated  
str ic tly  on a h an d -to -m ou th  b asis. C ity  m ills  have been  
firm er h u t q u iet, R y e  flour has been  q u iet b u t stead y . 
Corn m eal h as been in  lim ited  supply  and prices h ave a d ­
vanced  s lig h tly .

S p ecu la1 ion  in  w W a t for  fn tu re  delivery  has been q u iet, 
and on ly  fra ctio n a l ch an ges h ave  occurred  in  th e d istan t de­
liveries. T he u n d ertone of th e  m arket has held  stead y , and  
for  th e  near-by d eliver ies th ere has been  a sharD ad van ce in  
v a lu es , due to  rap id ly  d ecreasing  stock s, the U n ited  S ta tes  
v isib le  supply  sta tem en t, as p u b lish ed  a t th e  op en in g  o f th e  
current w eek , sh o w in g  a decrease from  th e  previous w eek  of 
3,453X00 bushels and to  coverin g  by shorts. T he p rivate  
crop ad v ices h ave been con flictin g . R eports from  som e  
section s o f the w in ter-w h ea t b e lt h ave  com p la in ed  of 
excessive  ra ins and som e reports h ave been received  from  
K ansas of e x ten siv e  dam age by in sects . A cco rd in g , h ow ­
ever, to  th e  w eek ly  report o f th e  G overn m en t’s W eather  
B ureau , issu ed  on T u esd ay, th e sp rin g -w h eat crop is  
in  a p rom isin g  con d ition , and e x c lu siv e  of M issouri 
and K ansas, w h ere th ere has been som e deterioration , th e  
con d ition  o f th e w in ter-w h ea t crop has been  favorab le . 
O ther au th orities in  rev iew in g  th e  crop situ a tio n  for  the  
w eek  say  th at th e con d ition  h as con tin u ed  g en era lly  favor­
able. European crop n ew s for th e  w eek  has been g en era lly  
favorab le. L a test official reports o f th e  R ussian  crop say  
th a t prospects are u n favorab le  in  th e  N orth w est b u t fa ir  to  
good e lsew h ere. T he sp rin g -w h eat area is lik e ly  to  be in ­
creased , o w in g  to  th e  am ount o f  w in ter  w h ea t p low ed  up. 
The spot m arket has been firm er, b u t on ly  a lim ited  am ou n t  
of business has been tran sacted . To-day th e  m a rk et w a s  
quiet:, c losin g  stead y  on th e  purchase of a cargo  o f cash  w h eat  
for L isbon,
r a l l y  g l o b in g  p r i c e s  o f  n o . 2  b e d  w i n t e r  w h e a t  h i  N K  W  Y O H  K .

«o< . Mon. lues. Wed. Thurs. fr i .
Cash w h e a t  t. 0. b ............... 82% 82k 8 3 k 8 3 k 84 84
M ay d e liv e r y  In e le v ........ 833s 83 8 3 k 8 4 k 8 7 k
J n ly  d e liv e r y  in  e le v ......... 7 9 k 7 9 k 78% 79 k 7 8  k 7 8 k
S ep t, d e liv e r y  In e le v ___ 7 5 k 75  k 75% 76 75% 75*8
D e c . d e liv e r y  In e le v ___ 76*8 7 6 k 7 6 k 76% 763s 7 6 k

d a i l y  c l o s in g  p r i c e s o r  NO. 2 SPRIN G  W H EA T IN  C H I C A G O ,
Sat. Mon. T net. Wed. Thurt. F rt.

M ay d e liv e r y  In e le v ......... 77 7 5% 75% 76% 77 75
J u ly  d e U v e rv  In e le v ........ 73*8 73 k 73*8 73 k 73*8 7 3 k
8 e p t. d e liv e r y  In e l e v . . . . 7 0 k 7 0 k 7 0 k 71 70*8 70*8
D eo. d e liv e r y  In e le v ........ 7 1 k 7 l k 7 1 k 71*8 71 71

Ind ian  corn fu tu res h a v e  been q u iet, b u t the ten d en cy  c f  
prices has been tow ards a h igh er  basis. The fea tu re has
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been the  unfavorable w eather conditions in part of the corn 
belt for the completion of crop preparations. The official 
weekly report says th a t in the w estern section of the corn 
belt wet w eather has prevented the completion of planting 
and th a t d rought has prevented germ ination and grow th in 
th e  A tlan tic  States, O ther rep o rts  also advise corn-planting 
delayed by w et w eather, bu t add th a t early-planted is 
sprouting well and th a t stands are good. In  the W estern 
speculative m arket nervousness on the part of May shorts 
has been a feature and their buying to cover contracts re­
sulted in a fairly  sharp  advance in prices on Tuesday and 
W ednesday. The im provem ent, however, was no t fully 
m aintained, profit-taking sales bringing about a p artia l re ­
action. The spot m arket has been firmer, w ith  a lim ited 
am ount of business transacted  w ith  exporters a t a slight 
advance in prices. To-day the m arket was firm er on com­
plaints of w et w eather re tard ing  p lan ting  in  th e  w estern 
section of the corn belt. The spot m arket was firmer bu t 
quiet.

DAILY CLOSING PRICES OP MO. 2 HEXED CORK IK  N E W  S 'O K I i ,
S a t . M o n . T u t* W ed. T h u n . F r i .

Gosh corn  f. o. b _____. . . 54 is 54% 5434 65 54% 55
M a y  d e liv e r y  in  e le v ....... 57 57is 57% 56is 56
J u ly  d e l iv e r y  in  e l e v ___ 51% 521* 52 is 52% 52% 5 2 7r
Sept, d e liv e r y  in  e le v ....... 503a 50% 51 51% 51% 51%

D AILY  0LOSING PRICES OF NO. 2 MIXED CORK IK  C H I C A G O 'e
S a t . Mots.. Tues. W ed. T h u n . F r i .

M a y  d e liv e r y  in  e le v ....... 44 % 45 46 48% 45% 4538
J n ly  d e l iv e r y  in  e le v ___ 445s 4518 45 % 45% 45% 45%
Sept, d e liv e r y  in  e le v ___ 4438 44% 44% 45 44% 45

Oats for fu tu re  delivery a t the W estern m arket have been 
quiet, bu t prices made a fractional advance early in  the week. 
F rom  a considerable section of the crop belt crop ne ws was 
not promising. Subsequently, however, w eather conditions 
becam e m ore favorable, needed rains being reported in  th e  
Ohio Valley, and the m arket tu rned  easier. Locally the spot 
m arket has been firmer, but business has been less active. 
To-day the m arket was quiet and slightly  easier.

D AILY  GLCSEKG PRIORS OF OATS IK N E W  Y O R K ,
Sat. Mon.. Turn. Wed T hun .

No. 8  m ix ed  in  e le v ........ 89% 39% 39% 39% 39% 39%
so. 2 yrh ite in  e l e v ....... 41% 41% 42 42 42 42

DAILY CLOSING PRICES OF HO. 2 M IXE D  OATS IN C H I C A G O *

Sat. M on . Tuet. Wed. £AU*"S, FH .
M a y  d e liv e r y  in  e le v ___ 36 36 35% 36 85% 34%
J u ly  d e l iv e r y  In  e l e v . . . . 337e 33% 34 34% 33% 34
Sept, d e liv e r y  In e le v ___ 31 31 313g 3138 31% 31%
Dec. deoivery In elev.... 31% 31 31% 31% 31% 31%

Follow ing are the closing quotations:

Fine..™ ..... ....................
Superfine, . . . .  . . . .  $2 75
Sxsra, N o , £. „ 
E x tra , N o , 
O le a rs ..™  
S tra igh ts ..
Pa ten t, s p r in g .«...

FLOUR.

2 85
3 00 
8 25 
S 60
4 30

® __
© 2  80 
© 2  90
0 3  10 
« 3  50 
© 4  00
0 4  95

P a te n t, w in te r  . . . .$ 8  90  © 4  15 
O ity  m ills ,  p a te n t, 4 60 0 4  95 
R y e  flou r .su perfin e  2 75 0 3  50 
B u ck w h ea t f lo u r . .  N om in a l 
O o rn  m ea l—

W este rn , e t o . . . . .  2 90 0 2  95
B ra n d y w in e  . . . .  3 00 ©

(W h ea t flou r i s  sacks se lls  a t p r io e s  b e lo w  th o se  lo r  b arre ls .)
©RAUL

W h ea t, p e r  bush .— 
H a rd  D a l., N o . 1 . .  
BPthern D u L , N o . l  
R ed  w in te r , N o . S 
N o r t ’n  D a l. N o . 2. 

O ats— M ix ’ d ,p . bush. 
W h i t e . . . . . .  .
N o . 3 m ixed.. . . . . .
N o . 2 w h ite . . . .n o ,

c. c. 
i .  o. b.893s 
1. o. b.87«8 
1. o. b.84 
f. o. b.86%
38 0 4 1
39 0 4 5  
39 0 4 0  
42 @ 43

C o m , p e r  bush,— e- a
W es te rn  m ix e d ............ 51%  ©57
N o . 2  m ix e d ______ 1. o. b.55

N o , 2 y e l lo w .............  f. o. b.55
N o . 2 w h ite ........... . f . o .  b.55
R y e , p er  bush—

W e s t e r n . . .™ ....... „ „ 5 3  © 5 9%
S ta te  and  J e r s e y . . . . . .5 6 %  357%

B a r le y — W e s t .............. . .5 2  © 61
F e e d i n g . . . . . . . . . . . . . . . . 4 5  0 5 2

E xports o f G rain and F lou r  from  P acific  P orta .—The
exports of grain  and flour from  Pacific ports for the week 
ending May 29, as received by telegraph, have been as 
follows: From  Portland, May 25, to  South A frica, 113,000 
bushels of wheat.

Combining these figures w ith  those for previous weeks, we 
have the  following, which covers the  exports to foreign 
countries for the period since Ju ly  1, 1902.

Exports Flmir, Wheat, Oorn, Oats, Bartey, Rye,
from — bbls. bush,. bush. bush. bush. bush,.

San F ra n . 793,754 8,419,093 38,466 11,19^ 6,263,748 215,107
P u g e tS ’ d . l , 720,086 8,148,8^6 10,618 822,943 223,841 25
P ortlan d .. 694,435 8,099,270   117,728 974,034 . . . . . .

T o t a l . . . .3,208,275 24,667,209 49,084 951,869 7,461,623 215.132

G overnm ent W eek l y  G r a in  R epo r t .—Mr. Jam es Berry, 
Chief of the Clim ate and Crop Division of the U. S. W eather 
B ureau, made public on Tuesday the telegraphic reports on 
the grain crops in the various States for the  week ending May 
25 as fo llow s:

W e a t h e r .— T e m p e r a tu r e  for th e  w e e k  in  th e  d is t r ic ts  e a s t  o f  t h e  
R o o k y  M o u n ta in s  w a s  th e  m o s t  fa v o r a b le  o f  th e  s e a s o n . H e a v y  r a in s  
f r o m  O k la h o m a  a n d  A rk a n s a s  n o r th w a r d  t o  M in n e s o ta  a n d  th e  D a ­
k o ta s  h a v e  r e t a r d e d  w o r k  In  th e s e  d is tr ic ts .  D r o u g h t  h a s  b e e n  l a r g e l y  
r e l ie v e d  in  th e  O h io  V a l t e y ,  L a k e  r e g io n  a n d  s o u th e rn  p o r t io n s  o f  th e  
M id d le  A t la n t io  S ta te s , b u t c o n t in u e s  w i th  g r e a t e r  s e v e r i t y  o v e r  th e  
n o r th e r n  p o r t io n  o f  th e  la s t -n a m e d  d ls t r lo t  a n d  in  N e w  E n g la n d , w h i le  
l i g h t  r a in s  w o u ld  b e  b e n e f lo la l  g e n e r a l ly  th r o u g h o u t  th e  G u lf  S ta t e s .  
I n  th e  R o o k y  M o u n ta in  a n d  P a o l f lc  C o a s t  j e g i o n s  ih e  w e e k  h a s  b e e n  
a b n o r m a l ly  o o o l, w i t h  h e a v y  fr o s t s  a n d  c o n s id e r a b le  s n o w  In  th e  c e n ­
t r a l  a n d  n o r th e r n  d is tr ic ts .

C o r n .— G o o d  p r o g r e s s  h a s  b e e n  m a d e  w i t h  c o m  p la n t in g  in  In d ia n a ,  
I l l in o is ,  M ic h ig a n  a n d  W is c o n s in , b u t  to  th e  w e s t w a r d  w e t  w e a t h e r  
h a s  p r e v e n te d  th e  c o m p le t io n  o f  th is  w o r k ,  w h ic h  is  m u c h  d e la y e d ,  
w h i l e  d r o u g h t  h a s  p r e v e n te d  g e r m in a t io n  a n d  p la n t in g  In  th e  M id d le  
A t la n t ic  S ta te s  a n d  N e w  E n g la n d . I u  th e  S o u th e rn  S ta te s  th e  c r o p  
h a s  m a d e  fa v o r a b le  p ro g r e s s .

W in t e r  W h e a t .— In  th e  s o u th e rn  p o r t io n s  of M is s o u r i a n d  K a n s a s  
w in t e r  w h e a t  h a s  s u ffe r e d  s o m e  d e te r io r a t io n ,  h u t  e ls e w h e r e  in  th e s e  
S ta te s  a n d  in  N e b ra s k a  th e  c r o p  c o n tin u e s  in  p r o m is in g  c o n d it io n .  I n  
M lo h ig a n  a n d  W is c o n s in  d e c id e d  im p r o v e m e n t  is  r e p o r te d ,  a n d  in  P e n n ­
s y lv a n ia  i t  h a s  w ith s to o d  th e  d r o u g h t  b e t t e r  th a n  o th e r  o r o o s . W in t e r  
w h e a t  is  n o w  h e a d in g  in  th e  m o r e  n o r th e r ly  d is tr ic ts ,  th e  r e p o r t s  f r o m

th e  O h io  V a l l e y  a n d  M id d le  A t la n t io  S ta teB  in d ic a t in g  th a t  i t  is  h e a d ­
in g  lo w . O n  th e  P a c in o  O oa9 t th e  c r o p  is  b a c k w a r d  in  W a s h in g to n  
a n d  O re g o n , b u t  h a s  im p r o v e d  in  th e  fir s t-n a m e d  S ta ts ; in  C a l i f o r n ia  
s l ig h t  d a m a g e  h a s  b e e n  d o n e  b y  d r y in g  w in d s .

S p r i n g  W h e a t .—I n  th e  D a k o ta s , M in n e s o ta , I o w a  a n d  N e b ra s k a  
s p r in g  w h e a t  h a s  m a d e  r a p id  g r o w t h ,  a n d  is  in  v e r y  p r o m is in g  c o n d i­
t io n . I n  th e  N o r th  P a c i f ic  C o a s t  S ta te s  th e  o r o p  is  b a c k w a rd .

O a t s .— I n  th e  S ta te s  o f  th e  M ts s b u r l V a l l e y  o a ts  h a v e  m a d e  f a v o r ­
a b le  g r o w t h  a n d  a  d e c id e d  im p r o v e m e n t  is  r e p o r t e d  f r o m  M ic h ig a n  
a n d  I l l in o is .  I n  th e  O h io  V a l l e y  a n d  M id d le  A t la n t io  S ta te s  th e  o u t ­
lo o k  is  le s s  p r o m is in g .  H a r v e s t in g  is  g e n e r a l  i n  S o u th e rn  T e x a s ,  G e o r ­
g ia  a n d  F lo r id a ,

W T For other tables usually given here see trace 1175.

T H E  DRY GOODS TRADE.
N ew  York, F r i d a y , P. M., May 29, 1903.

Reports have come to hand during th e  week of mills, both 
N orth  and South, sh u ttin g  down entirely  for the tim e being, 
owing to the high price of cotton and the  com paratively u n ­
responsive a ttitu d e  of the cotton goods m arket. These em­
phasize previous reports of m ills laying off part of th s ir  m a­
chinery and constitute a factor w hich promises to  be 
decidedly em barrassing to the m arket in  the  near fu ture. 
Prices of cotton goods are advancing bu t the upw ard move­
m ent is less the outcome of a good healthy business than  ar­
b itrary  action on the p a rt of the mills. Buyers follow the 
advances very reluctan tly  and in  a num ber of instances the 
lim its now held for by sellers cannot be regarded as estab ­
lished in the absence of any demand thereat. There are very 
few divisions of th e  cotton goods m arket in which the de­
m and th is week has shown- a tendency to  go beyond positive 
im m ediate requirem ents, some bidders for forw ard contracts 
last week having been headed off by the enhanced prices now 
held for. The situation is a most perplexing one, governed 
as it  is to such an ex ten t by so speculative a factor as raw  
cotton and its  uncertainties on the one hand and the lack of 
definite kno wledge regarding the stocks w hich are being car­
ried throughout the country by jobbers and others, and the 
la tte r’s powers of abstention from  fu ller operations.

W oolen  G oods. —Conditions in  the  m arket for m en’s w ear 
woolen and worsted fiabrics are slow in showing any m aterial 
change. The demand during the past week has run  in about 
the same groove as the previous week, orders being m oder­
ate in  num ber and for conservative quantities. There has 
not been the expansion looked for and it  is evident th a t the 
clothing trade has not yet fully  made up its m ind as to the 
outlook for its fall business. The price situation  continues 
quite irregular. The goods most in  request are those already 
well sold up, and on these prices are firm, w ith  an occasional 
slight advance, bu t iu o ther directions there is frequently 
pressure to  sell in spite of the fac t th a t production has been 
considerably curtailed. The dem and for overcoatings has 
been on a quieter scale and cloakings are dull throughout. 
For woolen and worsted dress goods the demand has been on 
a quiet scale, b a t  goods are as a ru le well sold up and prices 
steady. Carpets are very firm.

D omestic Cotton G oods.—The exports of cotton goods 
from  this port for the week ending May 25 were 1,894 
packages, valued a t $121,204, the ir destination being to the 
points specified in the  tables below :

B fs w  Y o r k  t o  M a t  25.
1903. 1902.

Week. itnee Jan .l. Week.. J ine* Fan. i
G re a t  B r i t a in . - ™ ,  „ „ „  .  . . 50 1,040 38 1,106
O th e r  B u r o p e a n . 3 609 2 594
C h in a .™  ™ . . . . . . . . . . . __ 99,845 4,754 57,770
I s i d S ___,, ______ 25 5,974 10 8,346
A r a b ia . .™ _ _ _ „ _ 17,903 1,489 9,724
A f r i c a . . . . . ™ . . _______ 12 4,453 239 4,508
W e s t I n d i e s . . . . . . . . . . . . . . . . . . 619 13,075 469 10,411
M e x i c o . . . . .  .„ ,v , 25 1,142 50 1,086
C e n tr a l A m e r ic a .  — . . . . . 245 4.871 218 3 356
S o u th  A m e r i c a . . _____. . . . . . 833 25.929 2,249 21,021
O th e r G o u n t r ie s . . . . . . . . . . . . . . S2 4,375 169 5,619

T o t a l ----------- ..— . . . . 1,894 179,216 9,687 123,541

The value  o f these  N ew  Y ork e x p o rts  since Jan . 1 to  date 
has been $7,505,038 in  1903, a g a in s t $5,638,248 in 1902,

A lthough there has been no resum ption of buying for ex­
port and the home business has been on a m oderate scale, 
sellers have in  m ost instances m arked  up the ir price lim its 
in  some cases to  a d istinctly  prohibitive level for the tim e 
being. The m arket for ducks is firmer, w ith  a moderate 
demand. Business ia  bleached m uslins has been up to  re ­
cent average, w ith  a very firm tone, In  a num ber of lines 
of cam bric m uslins prices have been advanced to  J^c. 
per yard . W ide sheetings are very firm, w ith  m oderate 
sales" Canton flannels and cotton blankets are qu iet a t full 
prices. Coarse, colored cottons are advancing in all descrip­
tions upon quotations being raised in  various lines of ticks, 
denims, plaids, etc., the dem and keeping the m arket quite 
clear of ready supplies. Cotton linings are quiet b u t very 
firm. The dem and for prin ts has no t shown any m aterial 
change in character for either staple lines or fancies, con­
tinu ing  m oderate a t firm prices. Fine wash fabrics are in 
fair request. All descriptions of gingham s are very firm and 
scarce. There has been little  business in regular p rin t cloths, 
but sellers are reserved, holding for 3 ^ c . In  irregu lar goods 
business is also restricted  by the difficulty of placing orders 
a t cu rren t prices.

F oreign  Dry G oods.—Business is quiet th roughout. 
Dress goods are firm in all fine grades. Silks and ribbons rule 
steady. Linens are firm  and burlaps quiet a t previous prices,
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S tate a n ® C ity D e p a r t m e n t .
Index.

An index to all the newa m atter appearing in this Depart­
ment for the period from Jan. 8, 1903, to March 28, 1908, in ­
clusive, was published in the Chronicle of April 4, 1903, 
pages 774, 775 and 776.

News Items.
Connecticut.—Street Railway Bonds as Investments for 

Savings Banks— The Senate has passed a bill m aking the 
bonds of the Hartford Street Railway Co., the Worcester & 
Connecticut Eastern Railway Co. and the Fair Haven & 
W estville Railroad Co. legal investm ents for Connecticut 
savings banks. The House on May 28 passed resolutions 
adm itting bonds of tw o of the above roads—those of the 
Worcester & Connecticut Eastern being stricken from the 
list, as passed by the Senate.

Railway Bonds Admitted as Legal for Savings Banks — 
The House on May 28 passed the bill adm itting the follow ­
ing bonds to the list of legal investm ents for savings banks 

of Connecticut:
T h e  T e r m in a l  R a ilr o a d  A s s o c ia t io n  o f  St. L o u is  g e n e r a l m o r tg a g e  

r e fu n d in g  4 p e r  o en t s in k in g  fu n d  g o ld  b o n d s  o f  1953.
T h e  8 r. L o u is  I r o n  M o u n ta in  & S ou th ern  R a ilr o a d  C o m p a n y , R iv e r  

& G u lf D iv is io n ,  f ir s t  m o r tg a g e  4 p e r  c e n t  g o ld  b on d s  d u e  1 9 3 3 .'
T h e  B u ffa lo  & S u sq u eh a n n a  R a ilr o a d  C o m p a n y  fir s t  m o r tg a g e  4 p e r  

c e n t  g o ld  b o n d s  du e 1951.
T h e  L o u is v i l l e  <& N a s h v i l le  R a i lr o a d  C o m p a n y  fir s t  m o r tg a g e  r e ­

fu n d in g  bonds .

This Act now goes to the Governor, as it passed the Senate 
on May 21.

Dawson, Ga.—Report of Master in Water Case.—The 
Hon. W iliam A. W imbish, Master in Chancery, filed on 
April 28 a report in the case of the Columbia Avenue Sav­
ings Fund Safe Deposit Title & Trust Co. (now Columbia 
Avenue Trust Co.) of Philadelphia vs. the city  of Dawson. 
The city, it  appears, entered into a 20-year contract w ith the 
Dawson Water Works Co. in 1890 to supply the city with  
water at an annual rental of $2,000. The water company 
issued bonds and the above trust company was made trustee. 
The city  paid for its water until 1896, when it declared that 
the service was very unsatisfactory, that the water was im ­
pure, and that the system  did not come up to contract. The 
city then proceeded to vote bonds to build a water plant of 
its own. These bonds have not yet been issued. Suit was 
instituted by the trustee for the bondholders of the water 
company and the case has been in the courts since 1899. The 
Master now recommends that the contract between the city  
and the water-works company be declared valid, binding and 
enforceable; that the city of Dawson be enjoined from sell­
ing any of tne water-works bonds voted by the people of that 
city, and from buildiDg a water-works system; that the city  
be enjoined from revoking the 20-year franchise granted the 
company by the c ity ; that the city pay rentals to the com­
plainant from Jan. 1, 1896, to date, w ith 1% interest per an­
num; that an accounting be had between the complainant 
and the city of Dawson, the amount the complainant owing 
the city for taxes being credited on the amount due the com­
plainant by city for water rentals.

Defiance, Ohio.—Bond Decision.—We take the following  
from the Cincinnati “Enquirer” of May 6 :

A  case o f in te re s t  is th a t  of th e  c ity  o f Defiance, Ohio, vs. E dw ard  Schm idt, 
e t al., w hich was an  ac tio n  b ro u g h t to  re co v er upon bonds issued by th e  city  
a lth o u e h  th e  special A ct u n d e r w hich th e y  w ere  c rea ted  m ig h t be considered  
inva lid  now. S evera l years  ago th e  city  of D efiance,under a  specia l A c t of th e  
L eg is la tu re , issued  bonds and  provided a  special ta x  th e re fo r . T he  bonds 
w ere to  be used  in build ing  a  bridge across th e  M aum ee R iver. Schm idt 
B ro th e rs  acqu ired  th e  bonds, b u t th e  special ta x  fa iled , an d  i t  was su b se ­
q u en tly  c laim ed th a t  th e  bonds w ere  inva lid  because th e y  d id n o t have  im­
p rin ted  upon th em  th e  reg u la r city seal, b u t in s tead  bore  th e  seal of th e  City 
C lerk, and  i t  was also s e t  up th a t  th e  bonds w ere issued  unde* an  A c t w hich  
was special leg islation .

Ju d g e  R ichards delivered  th e  op in ion  of th e  C ourt, w hich ho lds th a t  th e  
c ity  a lready  had  th e  pow er to  issue  bonds fo r  such im provem en ts  u n d e r  th e  
general law o f th e  S ta te , and  thi-.t w here  th e  purposes of th e  general law have  
been in co rp o ra ted  In a  special A ct th e  issue is valid , and  th a t  a lthough  th e  
bonds m ay  have  been  Issued  u n d e r  a void A ct, th e y  w ere  also issued u n d e r th e  
general law. T h e  C ourt fu r th e r  held  t h a t  w hile th e  seal which was used  was 
n o t s tric tly  according  to  th e  p rov isions u n d e r th e  s ta tu te s ,  i t  w as legally  used.

Valparaiso, In d .— Water-Works Decision.—An interest­
ing qnestion was passed upon recently by the Appellate 
Court in a suit brought to determine whether or not a city  
had the power to sell its “right of purchase” of a water 
plant. According to the Indianapolis “N ew s,” when the water­
works plant was built, authority was reserved by the city to 
buy it at its appraised value on one year’s notice, after it 
should have been in operation for fifteen years. A decree of 
Court has fixed this value at $86,706, provided the’purchase is 
completed by Oct. 1, 1903. The city, however, having no 
money in its treasury, proposed to sell its right to purohase. 
A company was formed which offered to pay the city $10,000 
a year during the remaining thirty-three years that the fran­
chise has to run if the city would turn over to it the right to 
buy the water works at the appraised valuation.

The Appellate Court holds that the city officers have no 
power to sell any property or rights held by the city; that 
even though the city has no money now, its right to buy the 
water-works w ill survive, and may be exercised at any time 
in the next thirty-three years.

V irgin ia .—Legislature Adjourns.—The Legislature of this 
State has adjourned until November next.

Whatcom, Wash.— Warrant Litigation.—The follow ing is 
taken from the Tacoma “ News

W h a t c o m , W ash., A pril 24.— S u it h as  been  com m enced ag a in st th e  c ity  o f  
Old W h a t c o m  to  recover on g rad e  w arran ts  o f m any jo u rs ’ s tan d in g  am o u n t­
ing to  1*5.OjO. T his is to be follow ed by a s im ila r su it am o u n tin g  to  *7b,t00 
add itiona l. A s e tt le m e n t was a tte m p te d  som e tim e  ago b u t fulled of accom ­
plishm ent.

W isconsin.—Mortgage Tax Bill Signed.—The Governor 
signed the mortgage taxation bill on May 21.

Judge Curtis ot the Tax Commission is quoted as saying  
that “ the new bill has the effect of making optional w ith the 
mortgagor the provision as to the separate assessment of the 
mortgage interest in the real estate and the unencumbered 
portion of the mortgaged real estate. That is, in the event 
the assessor is not informed of the existence of the mortgage, 
he will proceed to assess the real estate at its full value. In 
this way separate assessment of the m ortgage and the real 
estate w ill not be made unless specially requested. The A ct 
is not to apply to mortgages of railroads or companies which  
pay a license fee in lieu of tax .”

Bill Legalizing Bonds Signed.— On May 21 the Governor 
signed a bill legalizing existing obligations incurred by m u­
nicipalities where bonds have been sold, the consideration 
received and used by such m unicipality for lawful municipal 
purposes, but where the issue of such bonds was invalid be­
cause not submitted to a vote of the people.

The Governor has also signed a new bond bill which re­
quires bond issues to be subm itted to a vote of the people 
only when demanded by 20 per cent of the voters.

Legislature Adjourns.—The State Legislature adjourned 
sine die on May 23.

Bond Calls and Redemptions.
B e lle v ille , III.—Bond Call.—Interest ceased April 30 on 

$10,000 bonds (Nos. 1 to 10, inclusive), issue of 1889.
Cape Girardeau Tow nship, Cape G irardeau County, Mo. 

—Bond Call.—The County Court called for payment May 1 
at the State National Bank of St. Louis railroad-compromise 
bonds Nos. 165 to 168, inclusive, 170, 173, 176 and 177, each 
for $1,000, dated May 1, 1889.

Carthage City, Mo.—B ond Call.—Four per-cent bonds 
Nos. 1, 2 and 3, each $500, dated May, 1900, ceased to carry 
interest on May 10.

Cass County, Mo.—Bond Call.—This county called for 
payment May 4 the 4% bonds dated January, 1893, numbered 
from 201 to 268, inclusive. Denomination, $1,000,

Coldwater Township, Cass County, Mo.—Bond Call.— 
Call was made for payment May 4 of 4% bonds Nos. 18 and 
19, each for $1,000, dated January, 1898.

East H artford F ire D istr ic t, Conn.—East Hartford Water 
Co. Bonds Called.—Bonds of the East Hartford Water Co., 
Nos. 1 to 180, inclusive, issued June 1,1893, and subsequently  
assumed by the East Hartford Fire D istrict upon purchase of 
plant, have been called for payment June 1 at the Interna­
tional Trust Co. of Boston. Denomination of bonds, Nos. 1 
to 90, inclusive, $1,000 each, and Noe. 91 to 180, $500 each. 
Maturity, 30 years from date of issue; subject to call after 10 
years.

G alveston County, T exas.—Bonds .Redeemed.—The County 
Commissioners have purchased for redemption $60,000 out­
standing sea-wall bonds.

Great Bend, K an .—Bond Call.—L. M. Morrison, City 
Clerk, calls for payment Feb. 1, 1904, at the fiscal agency of - 
the State in N ew  York City, $5,000 6$ funding bonds dated 
June 1, 1888.

Greene County, Mo.—Bond Call.—J. L. Carson, County 
Treasurer, oalls for payment June 1 at the Union National 
Bank of Springfield, or at his office in Springfield, 5% 15 20- 
year (optional) funding bonds Nos. 180 to 249, inclusive, 
dated Ang. 1, 1887. Denomination, $1,000.

Henry County, Mo.—Bond Call.—Interest ceased May 12 
on 5$ bonds dated July, 1887, and numbered from 201 to 215, 
inclusive. Denomination, $1,000.

Lawrence County, S. D ak .—Bond Call.—The County 
Treasurer called for payment May 1 at the Fourth National 
Bank of N ew  York City, or at his office in Deadwood, the 
following bonds : Bonds Nos. 9, 18, 20, 21, 25, 30, 39, 41, 55, 
59, 68, 79, 91, 173, 175, 176, 177, 196, 203, 204, 207, 211, 226,
235, 236, 248, 280, 285, 286, 289, 306, 310, 354, 355, 364, 384,
385, 401. 412, 414, 425, 431, 469, for $500 each. Bonds Nos. 
44, 64, 83,, 85, 86, 93, 106, 117, 122, 124, 164, 187, 217, 227, 229,
240,250,252, 268, 266, 268, 291, 320, 324, 325, 827, 329, 334, 336,
888, 340, 341, 346, 851, 357, 361, 375, 377, 879, 897, 399, 404, 420,
423,487,446, 453, 454, 460, 471, 478, 484, 495, 499, 504, 510, 520,
522,524,527, for $50 each. Total, $24,500.

M ilwaukee, W is.—Tenders of Bonds Wanted.—Peter 
Pawinski, City Comptroller, gives notice that the Commis­
sioners of the Public Debt are ready to receive bids or pro­
posals at the City Comptroller’s office on or before June 1 , 
1903, at 10 o’clock a . m , ,  from holders of M ilwankee City 
bonds subject to retirement by lot at or below par, to sur­
render their bonds for cancellation to an amount not greater 
than the amount of the sinking fund on hand.

M ultnom ah County, Oregon.— Warrant Call.—John M. 
Lewis, County Treasurer, has called for paym ent county  
warrants Class “ 36” drawn upon the general fund that were 
presented and indorsed “ N ot paid for want of fu n d s” 
up to and including Sept. 2, 1902.

Peno Township, P ik e  County, Mo.—Bond Call.—On May 
15 interest ceased on bonds Nos. 43 and 44, each carrying 5£ 
interest and dated November, 1887.

P la tte  County, Mo.—Bond Call.—This county called for 
payment March 1 the following 5% bonds, dated Oct. 1, 1888: 
Noe. 110 to 124 for $500 each and Nos. 157 to 160, inclusive,
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for 5100 eacb. This call is as given in our news columns on 
April 11, page 822, except that the $100 bonds called were 
Nos. 157 to 160, inclusive, and not 157 to 200, as then printed.

P o lk  Township, Cass County, Mo.—Bond Call.—Interest 
ceased May 4% on 4% bonds of this township, Nos. 12 and 18, 
each $1,000, dated January, 1893.

Racine, Wis.—Bond Call.—Henry J. Schroff, City Clerk, 
calls for payment June 1 at the office of the City Treasurer, 
or at the Chemical National Bank, N ew  York City, high- 
school bonds Nos. 259 to 308, inclusive, dated June 1, 1893.

Scotland County, Mo.—Bond Call. —Call is made for pay 
m ent June 1 of 4)4.% bonds dated June, 1897, and numbered 
from 21 to 80, inclusive. Denomination, $1,000.

Springfield  (M o.) School D istr ic t.—Bond Call.—This dis­
trict calls for payment July  1 at the Chemical National 
Bank, N ew  York City, $12,000 5  ̂ 10-20-year (optional).bonds, 
Nos. 83 to 44, inclusive, and dated July 1, 1892.

T ennessee.—Bonds Purchased.— State Treasurer Folk on 
May 7 purchased from A. Strassburger, Montgomery, A la., 
$5,000 of State bonds at 95 cents and interest; also from the 
Mechanics’ National Bank of K noxville $800 worth at the 
same price.

B on d Proposals and Negotiations this
week have been as follows :

Albany (M o.) School D is tr ic t .— Bond Sale.—On May 20 
the $8,000 6% bonds described in V. 76, p. 1099, were awarded 
to the Gentry County Bank of Albany at 103'75 and interest.

A lbert Lea (M inn.) School D istr ic t.—Bond Sale.—This 
district has sold to the State $21,030 4% bonds.

Alm onte, Ont.—Debenture Offering —Proposals w ill be re­
ceived uatil June 1 by L. Coulter, Town Clerk, for $2,000 4% 
consolidated debt debentures maturing D;C. 1, 1927. Inter­
est, semi-annual.

Ansonia (O hio) Special School D istr ic t.—Bond Offering. 
—Proposals w ill be received until 12 M , June 8, by the Board 
of E location—Edward Schmidt. Clerk—for $18,000 5£ school 
bonds. Denomination, $1,000. Interest, semi-annual. Bonds 
w ill be dated on day when purchase money is delivered and 
the principal w ill mature one bond yearly from the date on 
the face of the bonds. Authority, Sections 8991, 3992 and 
3993, Revised Statutes of Ohio. Certified check for 5£ of bid 
required.

A storia (Ore.) Schoo’ D istr ic t.—Loan Requested of State. 
—Tne Astoria School Board held a special meeting May 19 
and directed the Clerk to make a formal request on the Sec­
retary of State for a loan from the State school funds to take 
up the $35,000 of bonded indebtedness falling due in the near 
future.

Athens, Ga.—Bonds Not Yet Sold.—W e are advised that 
the $50,000 4% 30-year gold citv-hall bonds offered but not 
sold on April 7 have not yet been disposed of. The highest 
price yet received by the Mayor for the bonds is par. Securi­
ties are dated June 1, 1903, and the interest w ill be payable 
semi-annually in New York City. Mr. J. F. Rhodes is Mayor 
and may be addressed by interested parties.

Bangor, Mich.—Bond Sale.— On May 25 $15,000 4%% 25- 
year water and $10,003 4J££ 19-year electric-light bonds were 
awarded to MacDonald, McCoy & Co., Chicago, at 102 42.

B eatrice, Neb.—Bond Sale.—This city  has issued in ex­
change to the holders of the old bonds $6,600 4i 5-15-year 
(optional) refunding bonds. Date of new bonds, May 1, 1908, 
Interest, semi annual.

B exar County (P . 0 . San A ntonio), T exas.—Bond Sale — 
This county has sold at par $115,000 3% 5-40-year (optional) 
bonds. These bonds are to  refund an issue of 3% court-house 
bonds dated Aug. 18, 1893.

B olivar, P a .—Bond Offering.— Proposals w ill be received 
until 7:30 P . M. June 1 by I. L, Hammond, Borough Secre­
tary, for $10,000 of an issue of $12,500 5% 4-30-year bonds, 
dated April 1, 1903. Interest semi-annually at the Bolivar 
National Bank. Accrued interest to be paid by purchaser.

Boone County (P . O. Boone), Iow a.—Bond Sale.—On May 
21 the $15,000 5$ 5-year poor-farm and insane-asylum bonds 
and the $10,000 4% funding bonds described in V. 76. p. 1099, 
were awarded to the Security Savings Bank of Boone at 
10P428 and accrued interest. Follow ing are the bids :

A m o u n t  B id  For. P r ic e  B id .
S ecurity  Savings B ank, B oone..........................................*26,000 $25,367 00
M acD onald, McCoy & Co., C hicago ...............................  85,000 26,38100
F arson , L each & Co., C hicago..........................................  25,000 26,827 60
Geo. M. B echtel. D av en p o rt.............................................. 26,000 26,166 00
Geo. M. Briukerhoff, Springfield, 111....................... . . .  15,000 15,457 25
W . J . H ayes A  Sons, C lev e lan d ............ .......................... 15,000 15,457 00
Security  Savings B ank. B o o n e .......................................  15,000 15,450 00
N. W. H arris  A Co.. C hicago............................................  15 /00  16,304 60
S.A.. K ean, Chicago ........................................................... 16,000 15,101 02
Chas. B arrell, Boone........................................................... 6,000 6). 6,135 00
Chas. H . G oeppm ger, B oone............................................ 6,000 Bit 6,00010

Boulder County (C olo.) School D istr ict No. 3 .—Bond 
Offering.—Proposals will be received until 12 M ., Jane 2, by 
Geo. C. Pollock, D istrict Treasurer, at the National State 
Bank of Boulder, for $30,000 4% school building bonds. 
Denomination, $500. Date, June 1 , 1908. Interest semi­
annually at the office of the County Treasurer. Maturity, 
June 1, 1918, subject to call after Jane 1 , 1908. Bonded 
debt, including this issue, $64,000. Assessed valuation, 
$3,174,234, The district inoludes the city of Boulder.

Brackenrldge School D istr ic t, A llegheny Co., P a.—Rond 
Offering. —Proposals w ill be received until June 5 by John 
W . Girt, Secretary, for $20,000 bonds. Date of bonds, 
June 1 , 1903. Interest, semi-annual. Maturity, $5,000 June 
1, 1913, $7,000 June 1 , 1923, and $8,000 Dec. 1,1932. Certified 
check for $500 required.

Buffalo, N. Y.—Bond Sale.—On May 28 the three issues of 
3%% 20-year grade crossing bonds, described in V. 76, p. 
1154, were awarded, $195,437 77 to the Erie County Savings 
Bank at par, $38,182 51 to the Commonwealth Trnst Co. at 
par, and $150,208 56 to N. W . Harris & Co., N ew  York City, 
at 100113.

Canajobarie, N. Y —Bond Sale.—The $36,000 1-24-year 
(serial) sewer bonds described in V. 76, p. 990, were awarded 
to the National Spraker Bank of Canajoharie at par for 
3 15 16gg bonds.

Canton (Tow n), Conn.—Bond Sale.—On May 26 the $30,030 
4% 20-year town-hall bonds described in V. 76, p. 1100, were 
awarded to the Canton Trust Co. of Collinsville at 108'50. 
Follow ing are the bids :
C anton  T ru s t Co., C ollinsville ..103-60 I E. C. Stanw ood A Co., B oston .. .102-81 
Seasongood A M ayer, C inc tn__ 10S'002 | 8. A. K ean , C hicago....................... lOO’OO

Charlotte, N. C,—Bids Rejected,—The h ighest bid received 
May 21 for tne $100,000 4%i 30-year funding bonds, described 
in V. 76, p. 1100, was 102 80 Bids were all rejected.

Charter Oak School D istr ict, Los A ngeles County, Cal.— 
Bond Election.—An election w ill be held Jnne 5 to vote on 
the question of issuing $1,000 8% school-house bonds to matnre 
$500 in four years and $500 in five years.

Chester, Pa.—Temporary Loan.—We are advised that of 
the $20,000 temporary loan recently authorized in anticipa­
tion of taxes $10,000 has been negotiated with the Cambridge 
Trust Co. at 5£ on a demand note. Our informant adds that 
the $10,000 just negotiated w ill probably be all that will be 
necessary to borrow, provided taxes come in as is anticipated.

Chicago, 111.—Bond, Offering — Proposals w ill be received 
until 12 m , June 2, by L. E, McGann, City Comptroller, for 
the $4,000,000 3)4% municipal coupon gold bonds voted at the 
election held April 7. Denomination, $1,000. Date, May 1, 
1903. Interest semi-annually at the fiscal agency of Chicago 
in New York and at the Treasurer’s office in Chicago. Mat­
urity, May 1, 1923. A certified check for 3% of amount ap­
plied for to accompany bids. These are the bonds offered, 
but not sold last December. In February they were again 
advertised, but the offering was withdrawn, it  being deemed 
advisable to first submit the question to a vote of the people.

Cleveland, Ohio.—Bond Sale.—On May 22 the $100,000 4% 
elevated-roadway coupon bonds described in V. 76, p. 986, 
were awarded to Estabrook & Co., N ew  York, at 103-09. 
Following are the bids :
E stab rook  & C o.,N ew  Y o rk ....... 103'09 I W ell, R o th  A C o ..C in c in n a ti. . ..101*966
E. D. S hepard  A Co., N. Y ...........103’07 M acD onald, McCoy A Co.,Chlc. ..10F9J2
D enison, P r io r  & Co., C leveland I L am prech t Bros. Co., C leve.......101-78

an d  B o s to n .................... ..............102 633 | C inc innati T ru s t  Co., C incln___101*71
F arson. L each & Co., C h ic ag o ...102 51 I R ob lnson -H um phrey  Co., A t- 
W. J .  H ay es  A Sons, C leve.........1U2‘357 j la u ta ................................................. 1O1'01
F. L. F u lle r A Co., C leveland__ 102-00 | R. K Jeybolte A Co., C incinnati.. 101 525

Cohoes, N. Y.—Bonds Not Sold,—The $39,000 3 public- 
improvement bonds offered on May 23 were not sold. For 
description of bonds see V. 76, p. 990 and 1100.

Conshohocken, P a .— Bonds Authorized.—The Town Coun­
cil, according to local reports, bas authorized a loan of $100,- 
000 for street improvements.

Corinth, Saratoga Connty, N. Y.—Bond Sale,—On May 20
the $25,000 5-29-year (serial) sewer bonds described in V. 76, 
p. 1100, were awarded at 103‘02 for 4% p3r cents to the Hud­
son City Savings Institution.

Cranston, K. 1 .—Bond Offering.— Proposals w ill be re­
ceived until 3 P. M., Jane 1, by Daniel D. Waterman, Town 
Clerk, for $50,000 8]4%  gold school bonds. Denomination, 
$1,000. Date, July 1, 1903. Interest semi-annually at office 
of Town Treasurer. Maturity July 1, 1943.

D allas, Ore.—Bond Offering.—Proposals w ill be received 
until 7:30 P. M (to be opened at 8 P . m ) June 20, for $15,000 
gold water bonds. Denomination, $1,000. Date, July 1, 
1903. Interest (rate to be named in bid not exceeding 5%) 
payable semi-annually. M aturity, July 1, 1023. Dan. P. 
Stouffer is City Auditor.

D exter, Me.—Bond Offering.—Proposals w ill be received 
until 12 m ,, June 13, by C. D. Roberts, Town Treasurer, for 
$48,000 3)4% water-loan bonds. Denomination, one hundred 
bonds of $100 each, thirty bonds of $500 each and twenty- 
three bonds of $1,000 each. Date, July 1 , 1933. Interest, 
semi annually in Dexter and Portland. Maturity, $2,000 
yearly beginning July 1, 1923. Certified check for 2% of the 
amount of bid required.

Dubois, Pa.—Rond Offering —Proposals w ill be received 
until 7 p . m . June 1 , by J. C. Weaver, Borough Secretary, for 
$53,000 4)4%  water bonds.

D aluth , M inn.—Bond Sale.—On May 11 the $40,000 4% 30- 
year gold water and light-plant bonds described in V. 76, p. 
936, were awarded to N . J. Upham ^Co., D aluth, at par and
interest.

Dunn, N. C.—Bond Offering.—Proposals w ill be received 
until 5 p . m , June 2, by Howard Allen, Town Clerk, for 
$9,000 6* 30-year water and electric-light bonds.

Durango, Colo.— Bonds Not Sold.— No bids were received 
May 19 for the refunding of $105,500 water bonds issued in 
1897.

D urant, Ind. Ter.—Bond Offering,—Proposals w ill be re­
ceived uatil 7:30 p. M ,,Jane 15, by W . S. Shannon, Town 
Recorder, for $15,000 5% school bonds. Denomination, $1,000 
or less, to snit purchaser. Date, July 1,1903. Interest, semi­
annual. M aturity, July 1, 1923. Certified check for $590, 
payable to W. L. Poole, Mayor, required. Bidders m ust be 
satisfied with the legality of the bonds and must state the  
fact in their bids. Tne town has no other municipal debts. 
Assessed valuation, 1902, $842,000 on personal property only, 
real estate not being taxable until 1904.
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East H artford Fire D istrict, Conn.—Temporary Loan — 
The Commissioners of this district have borrowed $135,000 
temporarily in anticipation of the sale of new bonds for the 
purpose of redeeming $135,000 bonds, payable June 1. The 
old bonds were assumed by the d istiiot at the tim e of the 
purchase of the water plant.

East Liverpool, Ohio.—Bond Sale.—W e are advised that 
the eight issues of 6# improvement bonds, aggregating $32,- 
70111, the sale of which was advertised to take place on June 
1, have been disposed of to Geo, A. Gaston, an attorney from  
Cleveland, who offered $200 premium for the bonds. For 
description of bonds see V. 76, p. 1100.

Elm ira, N. Y.—Bond Offering.—Proposals w ill be received 
until 8 p. M., June 1, by Daniel Sheehan, Mayor, for $20,000 
3 1  20-year (serial) refunding and $10,000 1-10-year
(serial) refunding bonds. Date, July 1, 1908. Interest, sem i­
annual. Separate bids to be made for each issue.

Evangeline Township School D istr ict No. 1, C harlevoix  
County (P . O. Boyne City), Mich.—Bond Sale.— On May 1 
the $15,000 5$ school bonds described in V. 76, p. 669, were 
awarded, together with $2,000 additional bonds, to W. H, 
Matthews of Boyne City at par, $600 premium and accrued 
interest.

F a ll R iver, Mass.—Bond Sale.—This city on May 22 sold 
at private sale to R. L. Day & Co. of Boston an issue of 
$25,000 3 50-year park bonds.

Farm ington Township. T rum bull County, Ohio.—Bond 
Sale.—On May 22 the ti6,600 6£ town-hall bonds described in
V. 76, p. 1047, were awarded to Rodgers & Son, Chagrin 
Falls, Ohio, at 105'23 and interest. Follow ing are the bids :
R odgers & Sons, Chag. F a lls ...19,840 00 | New Xst N at. B’k. C olum bus. .$6,782 76
W. J .  H ay es  A Sons. C lev e ....... 6,820 00 | W h ite  & W hite . W heeling, W.
DenlBon, P rio r a  Co., C leve- 1 V a .................................................. 6,646 46

land  an d  B o sto n ......................  6.800 00 1 S ta te  Sav. B ank  Co., T o le d o ... 6,510 00

F lin t, Mich.— Bonds Not Sold.—The $82,000 4# f u D d iD g  
bor ds described in V. 76, p. 1047, were not sold on May 16, 
the advertised day on which offerings would be entertained.

F ran k lin  County (P . O. Colnmbns), Ohio.—Bond Offering. 
—Proposals w ill be received until 12 ai., June 20, by L. E. 
Jones, County Auditor, for $10,000 o% Hayden Run Bridge 
bonds. Denomination, $1,000. Date, June 1 , 1903. Interest 
semi-annually at office of County Treasurer. Maturity, 
$3,000 June 1, 1905, $3,000 June 1, 1906 and $4,COO June 1, 
1907. Bidders are required to satisfy them selves as to the 
legality of the bonds before bidding. Certified check on a 
trust company or national bank for 1% of the face value of 
the bonds bid for m ust be deposited w ith Nelson A. Sims, 
County Treasurer, by bidders.

F u lton  (M o.) School D istr ict.—Bond Sale.—The follow ­
ing bids were received May 20 for the $10,000 4}4£ 5-20-year 
(optional) school-buildiog bonds described in V. 76, p, 1101:
Callaw ay B ank , F u lto n ............$10,281 00 I M acDonald.M cCoy A Co ,Chi.$10,031 00
J o h n  N uveen & Co., Chlo........ 10,200 00 I Geo. M. Brlnkerhoff, Sp’fleld. 10,026 60
D onaldson B ond & Stock Co., I N. W. H a rris  & Co., Chicago. 10,018 00

St. L o u is ........................................  10,100 00 W. J . H ayes A Sons, C le v e ... 10,006 00
S. A. K ean,C hicago.......................  10,060 00 | R. K leybolte  A Co.. C ln c ln ... 10,000 00

Galena (T exas) School D istr ic t.—Bond Offering.—Pro 
posals w ill be received until 6 p, m ,, June 8, by W. R. E lliott, 
Clerk Board of Education, 500 Euclid Avenue, for $20,000 5g 
high-school bonds. Denomination, $1,000, Interest, sem i­
annual. Maturity, 20 years, optional after 10 years,

Gary (S. Dak.) School D istr ic t.—Bond Sale.— This district 
has sold to the State School Fund $5,000 school bonds.

G loucester, M ass.—Bond Offering,— Proposals w ill be re­
ceived until 5 p . m ., June 2, by Edward Dolliver, City Treas­
urer, for $55,000 municipal loan notes.

Securities are in denomination of $5,500, dated June 1, 
1903. Interest w ill be payable semi-annually by check from  
City Treasurer’s office. Maturity, one note for $5,500 yearly 
on June 1 from 1904 to 1913, inclusive. These bonds have 
been approved by Ropes, Gray & Gorham. Accrued interest 
is to be paid by purchasers.

G loucester, N. B.—Debenture Offering.—Proposals w ill be 
received until 10 a , m. to-day (May 80), by N. A. Landry, Sec 
retary-Treasurer (P. O. Bathurst), for $5,000 4$ 20-year de­
bentures.

Goderich, Ont.—Debenture Offering.—W illiam Mitchell, 
Town Clerk, is offering for sale $25,000 4% debentures, 
maturing part yearly for 15 years.

Gravenhurst, Unt.—Debenture Offering.—Proposals w ill be 
received until 7 p . m„ June 1, by W. H. Cross, Town Clerk, 
for $30,000 4# electric-light plant bonds. Maturity part yearly 
for thirty years.

Greenwood (S.C.) School D istr ict No. 18.—Bond Offering. 
—Proposals w ill be received until 12 ai., June 11, by J. G. 
Jenkins, Secretary and Treasurer, for $25,000 b% 30-year 
coupon school building bonds. Denomination, $1 ,000. Interest 
semi-annually at the Hanover National Bank, New York 
City. Certified check for $1,000 payable to J. G. Jenkins, 
Secretary and Treasurer, required. Bonded debt of distriot 
$6,750, which amount w ill be retired by part of above issue. 
Bonded debt of town of Greenwood, $102,000, Assessed 
valuation of district $627,415; real value, estimated, $3,500,COO.

Grove City Special S thool D istr ict, F ran k lin  County, 
Ohio.—Bond Offering,—Proposals w ill be received until 12 
M ., June 3, by M. V. Kegg, Clerk Board of Education, for 
$2,500 H  bonds. Authority, Sections 3991, 3992 and 3993, 
Revised Statutes of Ohio. Date, June 3, 1903. Interest 
semi-annually at the office of the Treasurer. M aturity, $500 
yearly on June 3 from 1904 to 19C8, inclusive. Bidders are 
required to be satisfied as to the legality of the bonds before 
bidding. Certified check on a national bank or trust com ­
pany for 1% required.

HarrlngtOD, Wash.—Bond Offering.—Proposals w ill be re­
ceived until 2 P. M., Jane 15, by W. A. Harris, City Clerk, 
for $9,000 city-hall bonds. Denomination. $1,000. Date, 
Jane 1 , 19C3. Interest (rate not to exceed 6*) will be payable 
annually on January 1 at the office of the City Treasurer. 
Maturity, June 1, 1923; optional after June 1 , 1913. City has 
no debt at present. Assessed valuation, $183,000; estim ated  
real value about $355,000.

flarrodsburg, Ky.—Bond Offering,— Attention is called to 
the advertisement elsewhere in this Department offering for 
sale on June 27 $18,000 4% 20-year electric-light-plant bonds. 
For full details of offering see Chronicle  last week, p. 1155.

Henry County (P . 0 . Napoleon), Ohio.—Pond Offering.— 
Proposals w ill be received until 1 p. M ., June 12, by D F. 
Coe, County Auditor, for; the follow ing coupon road im ­
provement bon d s:
$19,500 i% (W ash ing ton  T ow nship), m a tu rin g  $1,000 each  six  m o n th s  from

J a n . 1, 1904, to  Jan . 1, 1913, inclusive, and  $600 on Ju ly  1, 1913.
9.000 4* (D am ascus Tow nship), m a tu rin g  $600each six  m o n th s  from  J u ly  1,

1904, to Jan . 1,1913, Inclusive.
9.000 4< (R tchfleld T ow nsh ip), m a tu r in g $500 each  six  m o n th s  fro m  Ju ly  1,

1904, to  Jan . 1, 1913. inclusive.
2,500 4* (N apoleon T ow nship), m a tu rin g  $500'each slx rm on ths from  Ju ly  1,

1905, to  J u ly  1, 1907.
Denomination, $500. Date, July 1, 1903. Interest, sem i­

annual. Separate bids must be made for each of the above 
issues. A check or draft for $1,000, certified to by the First 
National Bank or Citizens’ Bank of Napoleon, Is required. 
Authority, Section 6 of an Act of the State Legislature passed 
April 4, 1900, and resolution unanimously adopted by the 
Board of Commissioners on May 16, 1903.

Hobart, Okla.—Bond Offering.—Proposals w ill be received  
until 7 P. M., June 1, by D. E. Morgan, City Clerk, for $15,000 
5g water and $20 000 sewer bonds. Denomination, $ 1,000. 
Interest, semi-annual. Maturity, 80 years, subject to call 
after 10 years. All bids m ust be unconditional.

Holly Springs, Miss.— Bona Offering— Proposals w ill be 
received until July 7 at the office of Harry L. Dix, Mayor, 
for $43,000 bonds, to refund a like amount of 6% water and 
light bonds.

Humboldt, Tenn.—Bond Election.— An election w ill be 
held June 5 to vote on the question of issuing $18,000 normal 
school bonds.

H u n tsv ille , A la.—Ponds to be Issued.—This city  w ill prob­
ably issue $40,000 bonds to pay off the floating indebted!ess.

Idaho Falls (Idaho) Independent School D istr ic t No. 1. 
—Bond Sale.—According to reports, the $15,100 10-20-
year (optional) coupon bonds (described in Y. 76, p. *79), 
offered for sale on April 20, have been awarded to the State 
Land Board of Idaho at par.

Indianapolis (Ind.) School District.—Bond Sale.—On 
May 28 $200,000 of the $250,000 %%% bonds described in V. 76, 
p. 1047, were awarded as follows:
M arlon T ru s t Co , In d ian ap o lis ............ $25,C00 due  1931......................  . . . .  $25,075 25
H e n ry  L. W allace, In d ian ap o lis ............ 25,000 du e  193).............................. 25,50100
H en ry  L. W allace, Ind ianapo lis ............ £0,000 due  1932..................... ........  51.002 00
N ew ton T odd , Ind ianapo lis .....................  60,0to due 1934.............................. 50.405 00
A rreck  &CO., In d ia n a p o lis .....................  60,000 du e  1935... .......................  50,126 00

T o ta l.............................................  ....... $200,000 $202,108 25
The $50,000 bonds due 1933 were not sold.
Jackson, H inds County, M iss.—Bond Offering.— Proposals 

w ill be received until 8:30 P . M ., June 2, by Y. D. Lott, City 
Clerk, for $15,000 5% street-paving and bridge bonds. De­
nominations, $500 and $100. Date, June 1, 1903. Interest 
annually at Treasurer’s office. Maturity, “one bond of $100 
annually on the let day of June, w ithout option, from 1 to 20 
yearB by consecutive number and remainder on tw entieth  
year.” No conditional bids w ill be considered. A ll bidders 
must satisfy themselves as to the legality of the bonds btfore  
bidding. A  certified check for of the amount of bonds bid 
for on some bank in the city of Jackson and payable to the 
City Clerk is required. Authority, Sections 3014, 3015, 3016 
and 3017, Annotated Code of 1892. Bonded debt, including  
this issue, $323,500. Equalized valuation, $4,536,463 41.

Jackson, Jackson County, Mich.—Bond Sale.—The high­
est bid received ^May t l8 for the $100,000 4% 16-year bonds 
($76,000 sewer and $24,000 river improvement) was that of 
the Jackson City Bank at 103'20. For description of bonds 
see V. 76, p. 1101.

Jefferson City (Mo.) School District.— Bond Offering.— 
Proposals w ill be received nntil 3 p. m , June 3, by George
W . Wagner, Secretary School Board, for $20,000 4% refund­
ing bonds. Authority, Section 5157, Revised Statutes of 
Missouri. Denomination, $500. Date, July 1,1903. Interest 
semi-annually at the Bank of Commerce in St Louis. Ma­
turity, July 1 , 1923; subject to call Ju ly  1, 1908. Certified 
check for $200, payable to the Secretary of the School D is­
trict, required,

Johnson Township, Ripley County, Ind.—Subsidy Voted, 
—A t a special election held May 12 tnis township, by a m a­
jority of 220 votes, authorized a 2% subsidy in favor of the  
Madison Greensbnrg & Indianapolis Electric Railway.

Kalamazoo, Mich— Bonds Not Sold.— No bids were re­
ceived on May 18 for the $100,000 3%% paving bonds de­
scribed in Y. 76, p. 1048.

Klickitat County (W ash.) School D istr ic t No. 34.—Bond 
Sale.—On May 16 $1,000 5# 10-year bonds of this district, 
dated July 1, 1903, were awarded to W m. D. Perkins & Co. 
of Seattle, interest, semi-annual.

Lemars, Iowa.—Bond Sale.—According to reports, this 
place has sold an issue of $5,000 4%% 5-year funding bonds to 
the German-American Savings Bank of Lemars.

Lewis County, W ash.—Bonds Not Sold.—No bids were re­
ceived May 22 for the SS.OOOjLincoln Creek ditch fund bonds 
described in V. 76, p. 991,
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Ligonier (F a )  School D istrict— Bond Sale.—Oa May 27 
$10,000 4% coupon bonds were awarded to J. H. Frank of 
Ligonier at 102 565. Denomination, $500. Date, July 1, 
1908. Interest, semi-annual. Maturity, $1,000 yearly on 
July 1, from 1924 to 1983, inclusive.

Lima (Ohio) School District.—Price Paid for Bonds.— 
Seasongood & Mayer of Cincinnati, who were the highest 
bidders on May 18 for the $75,000 5% high-sohool bonds, 
offered a premium of $2,300 for the same. See V. 76, p. 1156 
and 987.

L incoln, Neb.—Bond Sale.—On May 25 the $65,000 4% 
lighting-plant bonds described in V. 76, p. 991, were awarded 
to Henry R. Kent of Lincoln at 100 ‘038.

L ou isv ille , Ky.—Bond Offering.—Proposals w ill be re­
ceived until 12 m., June 17, by the Commissioners of the 
Sinking Fund, for so many gold refunding bonds as 
may be necessary to pay off $200,000 road and $600,000 re­
construction bonds, m aturing July 1, 1903. Denomination, 
$1,000. Date, July 1 , 1903. Interest semi-annually at the 
F irst National Bank of New York. Maturity, July 1, 1943. 
Bonds are exempt from any and all forms of taxation for 
m unicipal purposes. Proposals m ust be upon blanks fur­
nished by the Commissioners. Certified check on a Louis­
ville State or national bank for 2% of the par value of bonds 
bid for, payable to the “ Commissioners of the Sinking Fund  
of the City of Louisville,” required, Accrued interest to be 
paid by purchaser. J. M. Terry is Secretary and Treasurer 
of the Commissioners.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Lower Merion Township, Montgomery County, Pa.— 
Bond Offering.— Proposals w ill be received until 12 M., June 
15, by the Chairman of the Finance Committee (P. O. Ard­
m ore), for $250,000 gold coupon sewer bonds. Denom­
inations, $500 and $1,000. Date of boiyls, Ju ly  1, 1903. In 
terest sem i-annually (free from tax) at the Merion Title & 
Trust Co. of Ardmore. Maturity, $40,000 on July 1 of each of the 
years 1908, 1913, 1918, 1923 and 1928 and $50,000 on July 1, 
1933. The only debt is $80,000, created by the School Board, 
the township proper having no debt at present. Assessed 
valuation, $9,679,685. Certified check for $1,000, payable to 
the township of Lower Merion, required.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Lumberton, N. C.—Bond Sale.—On May 25 the $10,000 6* 
20-30-year (optional) electric-light bonds described in V. 76, 
p, 1156, were awarded to T. B. Stackhouse of Spartanburg at 
103. Following are the bids :
T . B. S tackhouse, S p artan b u rg . 103'00 j C. H . Coffin. C hicago.................... 101-70
C. A. W ebb & Co., A shev ille ....102 '00  |

Bonds are dated June 1, 1903.
Malden, Mass.—Temporary Loan.—On May 28 a 5-months 

loan for $100,000 in anticipation of taxes was awarded to 
George Mixter of Boston at 4-04£ and $1 premium.

Malvern (Iowa) School District.—Bonds Voted.—By a 
vote of 123 to 7, this district on May 12 authorized the issu­
ance of $12,000 high-school-building bonds,

Marion, Ind.—Bond Sale.— This city has sold at private 
sale to J. F. W ild & Co. of Indianapolis $30,000 water-im­
provement bond, at 101'083. It is also stated that the City 
Clerk has been endeavoring to sell $65,073 27 street-im prove­
ment bonds w ithout success, and that the bonds w ill now be 
turned over to the contractors for the work.

Marlon Township School District (P. O. Columbus) Ohio.
—Bond Sale.— On May 23 the $5,000 6% 1-5-year (serial) school 
bonds, described in V. 76, p. 1156, were awarded to the N<-w 
First National Bank of Columbus at 103 70, accrued interest 
and blank bonds free of charge Following are the bids:
New 1st Nat.Bank,ColumbuB.*$5,185 00 I S ta te  S av .B ank  Co., T oledo. ..15,125 00
F ed e r,H o l* m an  A Co., C ln . . . .  6,200 00 I P. 8. Brlegu *  Co.. C lncin_____*6.1oo 50
W. J .  H ay es  A 8ons. C leve__  6.160 00 I S. A. Kean, C hicago ....................... *5.065 OO
M ansfield Savings B an k ........... 5,142 60 | W ell, R o th  A Co., C lncin ......... 6,035 00

* A nd  b lank bonds.
Maryland.—Bond Offering.—Proposals w ill be received 

until 12 M., June 24, by Murray Vandiver, State Treasurer, 
for $200,000 3% registered bonds, loan of 1902, being the re­
mainder of said loan as authorized by Chapter 200, Laws of 
1902. Date, July 1 , 1908. Interest, semi-annual. Maturity, 
July 1, 1917; optional after July 1, 1912. Bonds are exempt 
from State, county and municipal taxation.

Massachusetts.—Dtscription of Bonds.—Of the $8,000,000
3)4% State bonds recently sold to a Boston syndicate, $1,500,- 
000 is for water purposes and w ill mature Jan. 1 , 1943. The 
balance of the bonds are for sewer, park and highway pur­
poses. The sewer bonds w ill mature variously on Jan. 1 , 
1983, March 1, 1935, and Jan. 1, 1943. The park bonds, be­
come due Jan. 1, 1943, and the highway bonds April 1 , 1933.

Memphis, T enn.—Bond Sale.—On May 29 the $1,250,000 
4£ water bonds described in V. 76, p. 1156, were taken by  
Memphis bankers through C. W. Schulte, agent, for $1,250,- 
800 and interest.

Milford, Clermout and Hamilton Counties, Ohio.— Bond 
Offering.— Proposals wdl be received until 12 M., June 30, by 
H. Q-. Murphy, V illage Clerk, for $25,000 4$ water-works

bonds. Denominations, $500, $750, $1,000, $1,250 and $1,500. 
Date, May 1, 1903. Interest semi-annually at the Milford 
National Bank. M aturity, yearly on May 1 as follows: $500 
from 1909 to 1918, inclusive; $750 from 1914 to 1918, in clu ­
sive; $1,000 from 1919 to 1923, inclusive; $1,250 from 1924 
to 1928, inclusive, and $1,500 yearly from 1929 to 1933, in ­
clusive.

M inneapolis, M inn.—Bonds Not Sold.—We are advised 
that no award was made on May 23 for the $815,000 3%% 
bonds described in V. 76, p. 992. The Committee on Ways 
and Means adjourned to meet again May 29 to further con­
sider the matter,

M ontgomery, A la .— Bond Offering.—Proposals w ill be re­
ceived until 12 M . June 29, by R, S. W illiam s, City Treas­
urer, for $25,000 6£ 1-20 year (serial) paving bonds. This 
offering takes the place of that originally advertised for 
June 8, the amount of bonds to be issued having been in­
creased from $20,500 to $25,000,

M ontreal, Quebec.—Bond Offering.—Proposals w ill be re­
ceived until 3 p .m., June 5, by the City Clerk, for the follow ­
ing bonds:
$400,000 3J44 conso lidated  fu n d  re g is te re d  stock  o r coupon bonds fo r re ­

fu n d in g  purposes. A u th o rity , C hap ter 58. Acts of L eg is la tu re , 62 
V icto ria . D enom inations. *100if  reg is te red  stock and  from $iO O to 
$2,000 if coupon bonds. D ate. M ay 1. 1903. in te re s t  will be payable 
on coupon bonds sem i-annually  a t office o f C ity T rea su re r or in  L on­
d on  or in New York City ; on reg iste red  stock , in e ith e r  M ontreal or 
L ondon. M atu rity , M ay 1.1943. P ay m en ts  a re  to  be m ade 24 on 
application , 481 on a llo tm en t an d  50% on Nov. 1. 1903.

300,000 3>$4 public  Im provem en t bonds or stock . A u th o rity . A c t o f  L egisla­
tu re , 02 V ictoria . C hap ter 6r>, Section 344. D enom inations, if reg is­
te re d  stock, $U>0; if bonds. $luO to  $1 ,000. D a te . May 1,1008. In te r ­
e s t sem i-annually  in  M ontreal and  a t  office o f City T reasu re r. M a­
tu r i ty .  M ay 1.1943. P aym en ts  to  be m ade 24 on app lication  and 
balance  a t  o p tio n  o f pu rchase r any tim e  p rio r to  N ov. 1,1903.

An upset price of 98 and interest has been fixed for these 
bonds. Charles Arnoldi is Assistant City Treasurer.

M ontvale, N. J .—Bond Offering.—Proposals w ill be re­
ceived until 8 p. m ., June 9, by Paul Pratt, Borough Clerk, 
at the office of the Mayor, for $15,000 5% coupon macadam  
bonds. Denomination, $500. Date, July 1, 1903, Interest 
payable annually at the United States Mortgage & Trust 
Co , New York. M aturity, July 1, 1913. Certified check for 
$500, payable to the Mayor and Council, required. Bonds 
will be certified as to their genuineness by the United States 
Mortgage & Trust Co. Present debt of borough none. As 
sessed valuation 1902, $198,673; real valuation, $400,000.

M ount P leasant, M ich.—Bond Offering.—Proposals w ill 
be received until 7 P . M ., Jane 8, by W . C. McDonald, City 
Clerk, for $10,000 4$ public-improvement bonds. Denomin­
ation, $50i*. Date, May 1 , 1903. Interest, semi annually. 
Maturity, May 1, 1923. Certified check for $250 required.

Newbnrgh, N. Y.—Bonds Not Sold.—The $45,000 im ­
provement bonds offered for sale on May 22 were not sold.

Newport Academy and Graded School D istr ict, Newport, 
Y t.—Bond Sale.—On May 15 the $30,000 4% school bonds, de­
scribed in V. 76, p. 1048, were awarded to the National Bank 
of Newport at 100'583.

N orw alk, Conn.—Bond Offering.—Proposals were asked 
until 12 M, yesterday for $30,u00 gold water-works-im­
provement bonds, bids to be opened at 8 p . m ., too late for 
us to obtain the result. Denomination, $1,000. Date, June 
1 , 1903. Interest semi-annually at the Fairfield County N a­
tional Bank of Norwalk. Maturity, June 1, 1928, subject to 
call after June 1,1923. Bonds are issued under an A ct of 
the General Assembly of 1903. Bonds w ill be certified to as 
to genuninenees by the United States Mortgage & Trust Co. 
of New York City. These are the bonds originally offered 
for sale on May 18.

Oneida Irr ig a tio n  D istr ic t, Idaho.—Bond Sale—Bond 
Offering.—On May 15 this district sold at par $135,750 of the 
$271,500 7g irrigation bonds offered but not sold on Jau. 26. 
Tbe purchaser was L. C. Miller of Salt Lake City, agent for 
some syndicate in Ohio and Chioago. The district, through  
Arthur W. Hart, Secretary (P. O. Preston), is offering the 
remaining $135,750 bonds for sale. See V. 75, p. 1368.

P elican  Rapids, O ttertail County, M inn.—Bond Offering. 
— Proposals w ill be received 8 p . m . Jane 1 by J. P. W allace, 
Village President, for $10,000 5% 15 20 year (optional) electric- 
light bonds, Interest semi annual.

P ierp on t Tow nship School D istr ict, A shtabula County, 
Ohio.—Bond Sale.—On May 25 the $2,500 3% school bonds, 
described in V. 76, p. 1049, were awarded to the F irst Na­
tional Bank of Kinsman at 102. Following are the bids:
F irs t  N at. B an k  o f K in sm an ..$2,560 00 I P. S. Briggs A Co., C lncin........ 12,605 00
S ta te  Sav. B ’k Co., T oledo  2,512 50 I S. A. K ean , C hicago................... 2,602 50

P ittsb u rgh  (P a .), Colfax Sub-School D istr ic t (Twenty- 
second W ard.— Bond Offering.—Proposals w ill be received 
until 12 M ., June 6, by R. J. Stoney Jr., Treasurer, 424 Fifth  
Avenue, Pittsburgh, for $110,000 4$ coupon bonds. Denomi­
nation, $1,000. Date, June 1, 1903. Interest, semi-annual. 
M aturity, $5.00 0 yearly on June 1 from 1904 to 1913, inclus­
ive, and $6,000 yearly on June 1 from 1914 to 1923, inclusive. 
Bonds are free from tax. A certified check for $2,000, pay­
able to the Treasurer, must accompany each bid. Total 
bonded debt of the school district, including this issue, $215,- 
000. Assessed valuation, $18,114,052.

P ittsfie ld , Mass.—Bond Sale.— On May 27 the $230.000 3 ^  
1-23-year (serial) gold sewer bonds described in V. 76, p. 
1157, were awarded to Blodget, Merritt & Co., Boston, at 
100'278. A bid of 100'256 was also received from Geo. A . 
Fernald & Co. of Boston.

P la in  City, Ohio.—Bond Offering.—Proposals w ill be re­
ceived until 7 p. M ., Jane 22, by J. R. Woods, V illage Clerk, 
for $900 6£ Boyd ditch-improvement bonds. Denomination, 
$300. Date, June 22, 1903. Interest annually at the office of
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Village Clerk. Maturity, one bond yearly from March 22, 
1904, to March 22, 1900, inclusive.

P om ona, Cal.—Bond Offering.—Proposals will be reoeived 
until 10 A . m . ,  June 20, by A. N. Harris, City Clerk, for $30,- 
000 4i coupon school and $30,000 4% coupon park bonds. 
Denomination, $750. Date, June 1, 1903. Interest, semi an­
nual. Maturity, one bond of each issue yearly from June 1, 
1904, to June 1, 1943, inclusive. Separate proposals must be 
made for the whole or any part of each issue. Certified 
check for W% of the amount bid for, payable to the City 
Clerk, required. Bonds to be delivered and paid for at Po­
mona, Cal., on or before July 20, 1908.

P om on a S ch oo l D istrict, Los Angeles County, Cal.— 
Bond Sale.—On May 5, $55,000 4% 1-20-year (serial) high- 
school bonds were awarded to the State Board of Examiners, 
at 100*018.

P o n tia c , M ich.—Bond Sale.— On May 25 the $20,000 5£ 
1-4-year (serial) paving-assessment bonds described in V. 70. 
p. 1158, were awarded to the American Savings Bank of 
Pontiac at 100*50. Following are the bids :
A m er. 8a v. B ank o f  P o n tia c .$20,100 00
P on tiac Savings B ank.............  20,076 60
S ta te  Sav. B ’k Co., T o le d o .. .  20,007 60

W. J . H ayes A Sons. C lev e ... $20,005 00 
N oble, M oss A Co., D e tr o it ... 20.000 oo 
8. A . K ean, C hicago..................  20,000 00

R am sey C ounty (P . O. S t. P a u l)  M in n .—Bond Sale.—This 
county has sold to local investors at par $22,000 4% refunding 
bonds. Date, May 15, 1903. Maturity, $7,000 in seven years, 
$7,500 in eight years and $7,500 in ten years.

R eno (N e r .)  S ch oo l D is tr ic t  :No. 10 .—Bond Sale.—The 
$80,000 5£ school bonds offered for sale on April 20 have 
been awarded, according to reports, to the Washoe County 
Bank of Reno at 102*50. For description of bonds see V. 70,
p. 881.

R ich fie ld , U ta h .—Bond Sale.— On May 20 the $14,000 6<t 
10-20-year (optional) gold water bonds dated Jan. 1, 1903, 
described in V. 70, p. 1049, were awarded to the State Land 
Board at 107*79 and interest.

K id g e v llle  (O h io ) U n io n  S ch oo l D is tr ic t .—B ond Offering. 
—Proposals will be received until 12 si., June 0. by H. L. 
Chapman, Clerk, Board of Education (P. O. Ridgeville Cor­
ners), for $2,100 5% bonds. Denomination, $800. Interest, 
semi-annual. Maturity, $300 yearly on Oct. 1 from 1904 to 
1910 inclusive. The successful bidder must furnish blank

bonds free of charge. A New York draft for $100 required 
with bids.

Roach S chool D is tr ic t , S an ta  Cruz C ounty, Cal.—Bond 
Sale.—The Bank of W atsonville has purchased an issue of 
$2,500 0£ 1-5-year (serial) schocl bonds, at 105, according to 
reports.

Home, N. ¥ .—Bond Sale.—On May 7 $10,814 48 4i 1-4 year 
(serial) paving bonds were awarded to the Rome SaviDgs 
Bank at 100*559. Denomination. $2,703 02. Date, May 1, 
1903. Interest, annually at the Farmers’ National Bank of 
Rom e.

R otterd am  (N . Y.) S ch oo l D is tr ic t  No. 4 .—Bond Sale.— 
On May 20 an issue of $2,200 5% 1-0-year (serial) bonds were 
awarded to Geo. M. Hahn, of New York City, at 101*23. 
Denomination, $300.

St. Josep h , Mo.—Bond Offering.—Proposals will be re­
ceived until 4 p. M., June 15, by John F. Johnson, City Comp­
troller, for $500,000 8%% refunding bonds. Denomination, 
$1,000. Date, Aug. 1, 1903. Interest eemi annually at the 
National Bank of Commerce, New York City. Maturity, 
Aug. 1, 1928. Certified check for 3% of the par value of 
bonds bid for required.

San D iego , Cal.—Bond Offering.—Proposals w ill be re­
ceived until 7:80 p. M., June 22, by Geo. D. Goldman, City 
Clerk, for $381,000 4%i bonds, as follows :
$100,000 iWt w ater-im p rovem en t bonds. D en om in ation , $1,000. M atnrity’ 

$4,0< 0 yearly.
39.000 4 ^  w ater im p rovem en t bonds. D en om in ation , $076. M aturity. 1976

vearly.
140,000 sew e r -e x te n s io n  b on d s. D en om in ation , $6C0. M aturity, |3,6C0 

yearly.
37.000 fire-departm ent bonds. D en om in ation , f  1,000. M aturity, $1,C00 

yearly.
5,000 bridge bonds. D en om in ation , |6C0. M aturity , $500 yearly.

Date of bonds, July 1, 1903. Interest semi-annually at the 
office of the City Treasurer. A ll bids are to be for the un­
conditional purchase of all the bonds and must be accom­
panied by a certified check for $10,000, payable to the City 
Treasurer.

S an ta  Fe, (N . M e x )  S ch o o l D is tr ic t .—Bond Offering.— 
Proposals w ill be received until 0 p . m., June 18, by J. A. 
Wood, Clerk Board of Education, for $28,000 5% 20-30-year 
(optional) school-building bonds. Authority, Act of Legis­
lature approved March 18, 1903. Denomination, $100 or mul-

N E W  LOANS.
* *00,000

P L A I N  FI  ELD,  N. J.,
SCHOOL BONDS.

N otice  is hereby g iv e n  th a t  on M O N D A Y . T H E  
F IF T E E N T H  D A Y  OF JU N E . 1903, a t  th e  Council 
Cham ber, No. HP N orth A v en u e , in th e  C ity o f  
P lain fie ld , N . J .. a t  8 O’CLOCK P . M., th e  Com m on  
Council o f said  C ity w ill rece ive  and open sea led  pro­
posals for  th e  p u rchase o f  s ix ty  sch oo l bonds o f  
$1,000 each , b ein g  part o f  an au thorized  issu e  o f  not 
ex ceed in g  $ 126,000 o f  school bonds, pursuant to  th e  
ordinance o f  said City e n titled  “A n O rdinance to  ap­
propriate and borrow m oney, and to  secure th e  re­
p aym ent th ereo f by th e  issu e  o f  school bonds, for  th e  
purchase o f  lands and erectin g  a sch oo l house In th e  
City o f  P la in fie ld ,” approved M ay 4,1903. T h e  bonds, 
proposals for  w hich are now  in v ited , are in  d en om ­
in a tion s o f  $1,000 each , w ill bear d a te  J u n e  1st, 1903, 
and be payable in gold  coin o f  th e  U n ited  S ta tes  o f  
th e  presen t standard o f  w eigh t and fineness, and  
bear in terest at th e  rate o f  fou r per cen tu m  per an ­
num , payable sem i-an n u a lly , according to  th e  term s  
o f in terest coupons an n exed  to  th e  bonds, and th e  
bonds shall resp ective ly  m ature as follow s: On 
S ep tem ber 1st, 1912, th ree  bonds; on  March 1st in  
each o f  th e  years, 1*13 to  1916, both Inc u siv e , five 
bonds; on March 1st in  each o f  th e  years, 1917 to  
1928, both  in c lu sive , s ix  bonds, and on March 1st, 
1923, on e  bond. T he form o f  bona and coupons is 
on file in th e  office o f  th e  C ity Clerk and th ere  open  
to  in sp ection  by bidders.

A ll bids sh a ll provide th a t  th e  bidder w ill in addi­
tion  to  th e  am ou n t specified  in b is bid pay accrued  
Interest on th e  bonds from th e  day o f  their date to  
th e  tim e o f  th eir  d elivery. T h e rim e for  d e livery  o f  
th e  bonds and p aym en t o f  th e  purchase m oney, is 
Ju ly  1st, 19U3. a t tw o o ’clock  P. M.. a t th e  B anking  
Room  o f th e  City N ational Bank. P lain field , N .J., pro­
vided th a t th e  City sh a ll h ave  th e  option to  ex ten d  
th e  tim e for n ot m ore t ban tw en ty  days t hereai ter  tf 
th e  bonds are n o t ready tor d e livery  on Ju ly  1st.

Every bidder, as a condition  p reced en t to  th e  re­
ception  o f consideration  o f  his proposal, shall de­
posit w ith  th e  City Treasurer, in n ouey  or by certi 
field check , drawn to th e  ordel* o f  th e  City T reasurer  
of th e  City o f  Platufle d, N. J ., One T housand D ol­
lars. No proposal sh a ll be rece ived  or considered  
which is n ot accom panied bv such d eposit. All such  
deposits, ex cep t by th e  d ep osit m ade by th e  party or 
parties w h ose bids shall be accep ted , sh a ll be 
prom ptly returned bv the City Treasurer to  th e  per­
son m aking th e  sam e.

Each proposal, lo g e th e r  w ith ’th e  secu rity  d eposit, 
shall* be enclosed  in a, sea led  en ve lop e  endorsed  
“ Proposal for School B onds,” and addressed “T he  
Common Council o f  th e  C ity o f  P la in fie ld , N. J .,” 
ami delivered to  th e  City Clerk, on or b efore June  
16th, 1903, a t S o ’clock P. M.

Upon receip t o f th e  bids or proposals, th e  Council 
will im m ediately  proceed to  unseat th e  sam e, and 
publicly announce th e  c o n ten ts  in th e  pre>euce o f  
th e  parties bidding, or tn eir  agen ts, provided said  
parties or ag en ts  ch oose to  be th en  and the re pres­
ent, and also  to  m ake proper record o f  th e  prices 
and term s upon th e  m in u tes o f  th e  Council.

T he right to  re jec t any or all bids is exp ressly  
reserved.

T he n o tice  h ereto fore  g iv en  by th e  C ity Clerk 
calling for  bids for  said  bonds for  Ju n e 1st. 1903, is 
hereby counterm anded.
_ B y  order o f tn e  Com m on Council o f  th e  City o f  
Plam tieid.

Dated M ay 18th, 1903.
W ILLIAM  F. A R N O L D , C ity T reasurer.

N E W  LOANS._____
SALE OF

CITY OF LOUISVILLE
3 Refnni l iug Gold Bonds.

Of f i c e  Co m m is s io n e r s  o f  t h e  Si n k i n g  
F i  nd of the Ci t y  o f  L o u i s v i l l e , 

Rooms 27 and 26 City Hall%
L ou isv ille . Ky , J u n e  1,1903.

FOR SA L E —So m any bonds o f  th e  City o f  L ou is­
v ille  as m ay be n ecessary  to  refu n d  and pay off th e  
principal or T w o H undred ($200,u00) T housand Dol­
lars o f  bonds o f  th e  c ity  o f  L ou isv ille , known as 
“ Road Bed B on d s,” one thousand dollars each , issued  
Ju ly  1, 1873, d u e J u ly  1, 1903, and S ix H undred i$600,- 
uoo) T h ou san d  D ollars o f  bonds, know n as “ R econ­
struction  B onds,” o n e  thousand dollars each , issued  
Ju ly  1, 1873, due Ju ly  1, 1903.

T h e  bonds w hich are to  be issu ed  are to  be dated  
J u ly  1, 1903, sty led  and know n as “City o f  L o u isv ille  
R efu n d in g  Gold Bonds. N in th  Issu e ,” due and pay­
able Ju ly  1,1943. Said bonds are to  be o f  th e  d en om ­
in ation  o f  One T housand ($1,000) D ollars’ each, 
bearing in terest a t th e  rate o f  th ree and o n e-h a lf  
p ercen tu m  p erannum , p ayab lesem i-an n u ally  o n th e  
first days o f  January and Ju ly  o t each year, principal 
and In terest payable in go ld  coin o f  th e  U nited  S ta tes  
o f th e  present standard o f  w eight aud fineness, at th e  
First N ational Bank o f N ew  York, N ew  York City.

T h ese  bonds are issu ed  by v irtue o f  an ordinance  
o f th e  G eneral Council o f  th e  Citv o f L o u isv ille , ap ­
proved M arch 6, 1903. and published, as by law  re­
quired. on th e  7th day o f  March, 19u3. and republished  
on th e  23d day o f M arch, 1903, are exem p t from  any  
and all form s o f ta x a tio n  for  m unicipal purposes by 
th e  City o f  L ou isv ille  by reason  o f any  p resen t or 
any fu tu re  law or law s o f  said c ity , aud under au ­
th o r ity  o f  an A ct o f  th e  G eneral A ssem bly o f  th e  
C om m onw ealth o f  K entucky lor  th e  G overnm ent o f  
C ities o f  th e  F irst C lass in tn e  S ta te  o f  K entucky, 
approved March 22,1902, being Section  301u o f  th e  
K entucky S tatu tes.

Sealed  proposals will be received  by th e  C om m is­
sioners oc th e  Sinking Fund o f  th e  City o f L ou isv ille  
u n til 12 o ’clock M. W ednesday. J u n e 17,1903. a t th e  
office o f  th e  Com m issioners o f  th e  Sinking Fund, 
L ou isv ille . Ky., for  th e  purchase o f th e  w hole or any 
num ber o f  aforesaid  bouds.

P roposals m u st be upon blanks furnished  by th e  
C om m issioners o f th e  s in k in g  Fund, sea led  and ad­
dressed  to  th e  “ C om m issioners o f th e  Sinking b und 
o f  lh e  City o f  L o u isv ille ,” City I ia ll, L ou isv ille , Ky., 
and m arked “  P roposals for B onds.”

T h e C om m issioners o f th e  Sinking Fund o f  th e  City 
o f  L ou isv ille  reserve th e  right to  re jec t any or all 
bids, or to  accept th e  w hole o ran y  part o f  a bid for  
tb e  bonds proposed to  bo purchased by any bidder.

No proposal will be considered un less accom panied  
by a certified  check  on  a N ational Bank or S ta te  
Bank doing business in th e  City o f  L ou isv ille , pav- 
ab e to  th e  oraer <-f th e  “ C om m issioners o f  th e  S in k ­
ing Fund o f th e  City o f L o u isv ille ,’* for tw o  per ce n t­
um  o f  t he face  va lu e  o f  th e  w hole num ber o f  bouds 
tm -posed to be purchased by such bidder. Checks 
will be returned to  th e  u n su ccessfu l bidders.

Purchasers o f  said  bonds t o pay accrued in terest on  
said bonds from  tb e  d a te  o f  said  bonds to  delivery  
o f  sam e.

Bonds w ill be ready for  d e livery  in th e  City o f  
L ou isv ille . a t  th e  office o f th e  C om m issioners o f  th e  
Sinking b und. in rensonable tim e as soon  a fter  Ju ly  
l ,  19 3. as sam e m ay be engraved , signed and sealed .

A fa ilu re to  d ep osit a certified  check  in  fu ll "pay­
m en t o f  th e  am ou n t o f  bonds bid for  and a llo tted  
to  any bidder on  ten  d a y s’ n otice  th a t s sm e a r e  ready  
for delivery  w ill be con sid ered  as a ca n ce lla tio n  o f  
tb e  bid and th e  am ou n t o f  th e  bid.

T h e am ou n t o f th e  check accom panying th e  bid  
w ill be held  for th e  p aym ent o f any ex p en se  or dam ­
age caused  by reason o f  th e  failure to  pay for  .said  
bonds to  th e  e x te n t  o f any such exp en se  or dam age  
incurred. F. J. H E K k MANN, P resident.

J. M. T E R R Y ,  Treasurer and Sec*y.

N E W  LOANS.
* 1 2 5 , 0 0 0

CITY OF SUMMIT, N. J.,
SEWER BONDS.

Sealed  p rop osa ls w ill be rece ived  by tb e  Com m on  
Council o f  tb e  City o f  Sum m it a t its  n e x t m eetin g , 
to  be h e ld  J U N E  2D, 1903, A T  8 P. M.. in th e  City  
H all, in th e  C ity o f  S um m it, N . J .. for  th e  purchase  
o f $126,000 4 per ce n t Sew er B onds. B onds to  be o f  
th e  d en om in ation  o f  $1,000 each , d ated  J u n e  1st, 
1903, m atu rin g  tw en ty -five  years from  date; In terest  
payable sem i-an n u a lly . B onds to  be coupon in 
form , w ith  priv ilege o f  reg istra tion . B oth  principal 
ana in terest pavable in  lawful  m oney o f  th e  U n ited  
Sts tea  o f  A m erica.

N o bids for less th an  par will be con sid ered . Each  
proposal m u st b e  accom panied  by a certified  check  
for  $2,50u on  som e incorporated  bank payable to  
th e  order o f  th e  City T reasu rer o f th e  City o f  
Sum m it, th e  checks o f  u n su ccessfu l bidders to  be 
returned to  tn em . and th e  check o f  tb e  su ccessfu l 
bidder to  be reta in ed  by th e  City T reasurer unti l  
d elivery  o f  bonds and p aym en t th ere fo r , and to  be 
reta in ed  as and for  liquidated  dam ages in  case  o f  
fa ilu re to  m ake p aym ent. B idders m ust sp ec ify  
th a t i f  bid is accep ted  ih e  check  for  $2,600 accom ­
panying proposal is to  be reta in ed  as and for liqu i­
dated  dam ages by th e  C ity o f Sum m it in case  o f  
la ilu re  to  accep t and pay fo r  bonds.

R O B E R T  J. M U L D O W N E Y , C ity Clerk.

**9 9 , 0 0 0

C IT Y  OF ST. PAUL
REFUNDING BONDS.

Sealed  proposals w ill b e 'r e c e iv ed  a t th e  office o f  
tb e  C ity C om ptroller by th e  S ink ing F und  Com m it­
te e  until 12 O’CLOCK NOON, ON J U N K  10TH , 1903, 
for tb e  purchase o f  N in ety -n in e  T housand  D ollars o f  
R efunding Bonds o f  th e  C ity o f  St. P au l, M innesota .

B onds are in d en om in ation  o f  $1,000 each , with  
cou p ors a ttach ed , and d ated  Ju ly  1st. 1903, and  
m ature Ju n e  30th, 1983; th ey  bear in terest a t ih e  
rate o f  fou r (4£) per c e n t per annum , payable sem i­
an n u ally . In terest and principal payable a t th e  
financial agen cy  o f  St. Paul in  N ew  York C ity. 
D elivery o f  bonds a t thi s  office w here paym ent m ust 
be m ade Ju ly  1st. 1903. A certified  check, p ayab le  
to  th e  order o f  th e  < tty T reasurer o f St. Paul. f«*r 
two (2%) per cen t o f  th e  par va lue  o f  the  bonds bid  
for, m u st accom panv th e  b ids. B ids will be rece ived  
for all or any part o f  th e  lo t. T h e com m ittee  re­
serv es th e  right to  re jec t any and all b ids.

P roposals to  be m arked “ Bids for Refunding  
B onds,” addressed  to

LO UIS B ETZ. C ity Com ptroller.

Blodget, Merritt & Co.,
BANKERS

16 Congress Street, Boston.
3 6  N A S S A U  S T R E E T .  N E W  Y O R K . .

STATE, CITY & R A ILR O A D  BO NDS.
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tiple thereof. Interest semi-annually in New York City. 
The district has no debt at present.

Savannah (Mo.) School D istr ict.—Bond Sale.—On May 7 
$35,000 4# school bonds were awarded to MacDonald, McCoy 
& Co.. Chicago, at par. Denomination, $1,750. Date. May 1, 
1903. Interest semi-annually on Feb. 1 and Aug. 1. Maturity 
$1,750 yearly on Feb. 1 from 1904 to 1923, inclusive.

Schenectady, N. Y.—Bond. Sale.—On May 27 the $125,000 
4% 3-27-year (serial) sewer and the $60,000 4? 5-16 year (serial) 
deficiency and improvement bonds described in V. 76, p. 1049, 
were awarded to N. W. Harris & Co., New York, at 104 133. 
Following are the bids :

$125,000 160,000
S e w e r  D e f ic ie n c y

B a n d s . B o n d s .
N .  W . H a r r is  & Co.. N e w  Y o r k ........................................  -—F o r  b o th  Issues, 104133-J
D o m in ick  & D o m in ick . N e w  Y o r k ...............................  104'3-i 102'88
W .  J . H a y e s  4  Sons,' t  le v e la n d .....................................  104-32 103 01
O 'C o n n o r  4  K a h le r . N e w  Y o r k ......................................  104 31 102 '6 l
J o h n  D . E v e r i t t  4  Co.. N e w  Y o r k .................................  104-25 102 55
E. S ey m o u r  & Co., N e w  Y o r k ..........................................  10* 20 102-70
I .  W . S h e rr ill,  P o u g h k e e p s ie ..........................................  l ‘>4'18 102-47
N . W . H a ls e y  & Co.. N e w  Y o r k ......................................  104-03 102>1
B lo d g e t , M e r r i t t  4  Co.. B o s t o n . . . . ' . ..............................  103‘P l 102'66
F a re o n . L e a c h  4  Co., N e w  Y o r k ...................................  103 85 102'35
S ea son good  4  M a y e r . C in c in n a t i.....  ......................... 103-45 102-27
D en lsoD , P r io r  & Co., C le v e la n d  an d  B o s to n ............  I0 3 '2 r 10181
S ch e n ec ta d y  S a v in gs  B a n k .............................................. 102-85 102-16
M ason , L e w is  4  Co., B o s to n  ..........................................  102*61 10P47
E . D  S h ep ard  4  Co.. N e w  Y o r k . . . .  .................... w F o r  b o th  issues, 102‘5>3^
D ic k  4  R ob inBon , N e w  Y o r k  .....................................  -—F o r  b o th  issues, 102-6S8-'
S. A .  K ea n , C h ic a g o  (n o  c h e c k ) .....................................  ^ -F o r  b o th  issues, 101"10 —•

South Sharon, F a .— Bona Sale.—On May 27 the $45,000 
4J4# funding bonds described in V. TO, p. 1159, were awarded 
to  Harrington & Ellis, New York, at 102 28. A bid of 
100’082 was also received from Seasongood & Mayer, Cin­
cinnati.

Springviile, U tah .—Bond Offering.—Proposals w ill be re­
ceived until 12 m . ,  June 15, by H. T. Reynolds, Mayor, for
$20,000 electric light bonds. Denomination, $1,000. In­
terest, semi-annual. Maturity, $10,000 in ten years and 
$10,000 in twenty years. Five per cent of the purchase price 
must accompany proposals. The city has no bonded debt at 
present. Floating debt for water purposes, $5,000. Assessed 
valuation, about $700,000, and the real value, estimated, 
$1,000,000.

Stamford, Delaware County, N. Y.—Bond Sale.— This v il­
lage has sold an issue of $12,000 4<£ sewer bonds to Isaac W. 
Sherrill of Poughkeepsie at 100'833, Denomination, $500.

Date, May 1, 1903. Interest annually on July 1. Maturity, 
$500 yearly, beginning in 1908.

Stantou County, Kan.—Bond Sale.—The State School 
Fund is reported to have purchased an issue of $28,000 re­
funding bonds of this county.

Summerville, da .-Description- of Bonds.—We are ad­
vised that the $25,000 water, street and sewer bonds voted at 
the election held April 30 will carry 5% interest, payable in 
gold at the village hall or at the the National Bank of Au­
gusta. Denomination. $1,000. Date, probably July 1, 1903. 
Maturity, 30 years. The village will advertise for bids for 
30 days, commencing about June 1.

Summit, N. J .—Bond Offering.—Proposals will be received 
until 8 p . m ,, Jnne 2, by the Common Council, for $125,- 
000 4% 25-year sewer bonds. Denomination, $1,GOO. Date, 
June 1, 1903. Interest semi-annually at office of City Treas­
urer. Certified check for $2,500 on some incorporated bank, 
payable to the City Treasurer, required. Robert J. Mul- 
downey is City Clerk.

The official notice of this bond offering will be found 
among the advertisements elsewhere in this Department.

Tarentum (Borough), Pa.—B ond O ffering.— Proposals will 
be received until 4 P. M., Jnne 6, by F. A. Ready, Borough 
Secretary, for $7,000 4f grading, paviBg and curbing bonds. 
Denomination, $500. Date, Jane 1. 1902. Interest, semi­
annual. Certified check for $200 required. These are the 
bonds offered but not sold on May 9.

Taylor, Tex.—Bond Election.—An election will be held in 
this place to vote on the question of issuing bonds to pur­
chase the water plant.

Toledo, Ohio.—Bond Offering,— Proposals will be re­
ceived until 7:30 P. M., June 15, by R. Gh Bacon, City Aud­
itor, for $9,600 41 sewer district No. 36 bonds. Denomina­
tions, one for $600 and Dine for 81,000. Date, Feb. 1, 1903. 
Interest, semi-annually at office of City Treasurer. Matu­
rity, “not more than  $2,000 in any one year, 1903 to 1908.” 
Certified cbeok for 5% required.

Bond Sales.—In the Chronicle May 16 we recorded the 
rejection of bids received May 11 for $497,000 %%% 10-year 
refunding water bonds. Since that date various propositions

N E W  LOANS. N E W  LOANS. N EW  LOANS.
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F R E D E R I C K ,  M D ,
2%% Refunding Bonds.

T h e  M a y o r  a n d  A ld e r m e n  o f  F re d e r ic k , M d ., w i l l  
r e c e iv e  p ro p o s a ls  u n t i l  12 M ., J U N E  2 D , 1903, f o r  
F o u r  H u n d r e d  a n d  N in e t y - t h r e e  T h o u s a n d  D o l la r s  
($493,000) o f  314% r e fu n d in g  b o n d s , to  b e  d a t e d  J u ly  
1st, 1908, a n d  p a y a b le  t h i r t y  y e a rs  a f t e r  d a t e  to  
b e a re r ,  r e d e e m a b le , h o w e v e r ,  a t  t h e  p le a s u r e  o f  
s a id  M a y o r  a n d  A ld e r m e n  a t  a n y  t im e  a f t e r  th e  
e x p i r a t io n  o f  f i f t e e n  y e a r s  f r o m  t h e i r  d a te , th e  
In te re s t  p a y a b le  s e m i -a n n u a l ly  o n  th e  f irs t  d a y  o f  
J a n u a r y  a n d  J u ly  in  e a c h  y e a r . T h e s e  b o n d s  a re  
a u th o r iz e d  to  b e  is su ed  b y  C h a p t e r  15 o f  t h e  A c t s  o f  
th e  G e n e r a l  A s s e m b ly  o f  M a r y la n d ,  p a s s e d  at th e  
S ess io n  o f  1902, a n d  b y  s a id  A c t  a re  e x e m p t e d  f r o m  
a ll  C o u n t  y an d  M u n ic ip a l t a x a t io n .

F re d e r ic k  C ity  h a s  a p o p u la t io n  o f  a b o u t  10,000. 
T h e  to ta l b o n d e d  d e b t  o f  t h e  C ity  (le s s  th e  s in k in g  
f u n d ) ,  in c lu d in g  th is  is su e , is  $618,600.

T h e  c ity  o w n s  its  o w n  w a te r w o r k s ,  w h ic h  a r e  c o n ­
s id e re d  w o r th  $250,000 a t  a  c o n s e rv a t iv e  e s t im a te ,  
a n d  re c e iv e s  a n  in c o m e  f r o m  th is  s o u rc e  o f  a b o u t  
$14,000 a n n u a l l y ;  a  m o d e rn  e le c t r ic - l ig h t  p la n t  
v a lu e d  a t  $40,000 a n d  a  C ity  H a l l  b u i ld in g  v a lu e d  a t  
$60,000.

T h e  C ity  h a s  a lw a y s  m e t  th e  in te re s t  on  its  b o n d e d  
d e b t  p ro m p t ly , a n a  a n n u a l ly  le v ie s  t e n  c e n ts  on  
e v e ry  h u n d re d  d o lla r s  w o r t h  o f  p r o p e r t y  a sse s se d , 
w h ic h  is  a p p lie d  to  th e  s in k in g  fu n d  f o r t h e  p a y m e n t  
o f  its  b o n d e d  d e b t .

A l l  p ro p o s a ls  m u s t  b e  a d d re s s e d  to  G e o . E d w .  
S m ith , M a y o r , F re d e r ic k , M d .. a n d  a c c o m p a n ie d  b y  
a  c e rt if ie d  ch ec k  fo r  6% o f  th e  g ro s s  a m o u n t  h id . 
N o  b id  f o r  le s s  th a n  p a r  can  b e  c o n s id e re d .

T h e  b o n d s  w i l l  b e  is su e d  in  d e n o m in a t io n s  o f  
$ 1 ,000, $600 a n d  $100 to  su it  p u rc h a s e r , a n d  m u s t  b e  
p a id  f o r  on  J u ly  1st. 1903. T h e  r ig h t  is r e s e r v e d  to  
r e je c t  a n y  a n d  a ll  b id s .

T H E  M A Y O R  A N D  A L D E R M E N  
O F  F R E D E R I C K .  M D . .

B y  G e o . E d w a r d  S m ith , M a y o r .
F o r  a n y  in fo r m a t io n  c o n c e rn in g  th is  b o n d  is su e  

a d d re s s  th e  M a y o r  o r  C h a r le s  P . L e v y ,  C ity  A t t o rn e y

BONDS

^ 1 8 , 0 0 0

City of Harrodsbnrg, Ky.,
BONDS FOR SALE.

Sealed bids -will be received until JUNE 
27th, NOON, 1903, for the purchase of 
$18,000 Coupon Bonds, due in 20 years after 
date, bearing 4 per cent interest, payable 
January and July, each year.

Date: July 1st, 1903.
Purpose: Erecting an Electric Light Plant.
Denomination: $50.
Payable at Chase National Bank, New York 

City.
Authority: Vote taken under Kentucky 

Statutes.
City Indebtedness: None.
Assessed Valuation: $1,400,000.
Certified check of $500 must accompany 

each bid.
Right reserved to reject any and all bids.
For further information write to

C. D. THOMPSON,
F. P. JAMES,

Committee.
Harrodsburg, Ky. '

T . B. P O T T E R ,
MUNICIPAL and o n k i n c  
C O R P O R A T I O N  D U I N U S ,

172 Washington Street, 
C H IC A G O , - - - IL L S .

L I S T  ON A P P L IC A T IO N .

S U I T A B L E  F OR

Savings Banks,
Trust Companies,

Trust Funds,
Individuals.

F. R . F U L T O N  & C O .,
M u n i c i p a l  B o n d s ,

171 L A  8 A L L E  S T R E E T ,

C H IC A G O .

Rudolph Kieybolte 8b Co.,
1 N A S S A U  S T ..  N E W  Y O R K  C IT Y

Kansas Municipal Bonds
B o u g h t  a n d  S o ld .

D. H. MARTIN, Topeka, Kan.

INVESTMENT BONDS.

SEND FOR LIST.

◦  ENISON, PRIOR 8b CO.
CLEVELAND. BOSTON.

^ 5 3 5 0 , 0 0 0

Township of Lower Merion,
M O N T G O M E R Y  CO., P A .,

SEWER BO ' DS.
T O  B A N K E R S .  F I N A N C I E R S  A N D  I N V E S T O R S :  

S e a le d  b id s  w ill b e  r e c e iv e d  u p  to  n o o n  o f  J U N E  
15th, 1903, f o r  a n  is su e  o f  $250,000 o f  g o ld  b o n d s  o f  
th e  T o w n s h ip  o f  L o w e r  M e r io n , M o n t g o m e r y  C o ., 
P e n n s y lv a n ia ,  t o  b e a r  in te re s t  a t  th e  r a te  o f  th re e  
a n d  a -h a l f  p e r  c e n t  p e r  a n n u m , f r e e  o f  t a x ,  in  s e r ie s  
r u n n in g  f iv e  to  th i r ty  y e a rs  f r o m  J u ly  1st, 1903. T h e  
lo a n  is  f o r  th e  c o n s t ru c t io n  o f  a  s e w e r  sy s te m . A l l  
b id s  w i l l  b e  c o n d it io n e d  o n  th e  a p p ro v a l  o f  t h e  
le g a l i t y  o f  t h e  b o n d s  b y  c o u n s e l f o r  b id d e r s . C ir c u ­
la r s  g iv in g  f u l l  p a r t ic u la r s  w ill b e  fu r n is h e d  o n  
a p p lic a t io n  to  F I N A N C E  C O M M I T T E E .

A r d m o r e ,  M o n t g o m e ry  Co ., P a .

8 ^ 5 0 , 0 0 0

MINNEAPOLIS, MINN.,
Court House and City H all Bonds.

S e a le d  p ro p o s a ls  w ill b e  r e c e iv e d  b y  th e  F in a n c e  
C o m m it te e  o f  t h e  B o a r d  o f  C o u rt  H o u s e  a n d  C ity  
H a l l  C o m m iss io n e rs , o u  J u n e  2d, 1903. f o r t h e  w h o le  
o r  a n y  p a r t  o f  $250,000 i% B o n d s  o f  th e  C ity  o f  M in ­
n e a p o lis , f o r  c o m p le t in g  t h e  C o u r t  H o u s e  a n d  C ity  
H a l l  B u i ld in g .

F o r  c ir c u la r  w ith  f u l l  p a r t ic u la rs , a d d re s s
L .  A .  C O N D I T .  S e c re ta ry ,

M in n e a p o lis .  M in n ,

FARS0N LEACH & 00 .
Public Securities,

C H IC A G O . N E W  Y O R K .  RONTON.  

P H I L A D E L P H I A .

$50,000 FIRST MTG. 5* GOLD BONDS
O F  T H E

Sterling (III.) Gas & 
Electric Light Company.
N e t  e a rn in g s  t h r e e  t im es  t h e  in t e re s t  c h a r g e * .  

S e n d  f o r  c ir c u la r .

CH AS.  S. KIDDER & CO.,
1 S 4  L A  S A L L E  S T R E E T , C H IC A G O .
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have been submitted to the city for the refunding of the old 
water bonds, and the following arrangement has been 
effected: $100,000 of the old bonds will be paid off with cash 
surplus in the water-works fund, $100,000 refunding bonds 
will be taken by the sinking fund. The remaining $297,000 
will be carried by nine Toledo banks and savings institutions 
at H  interest until such time as the sale of the bonds can be 
provided for. The banks also agree to offer 101 and interest 
for the $297,000 new bonds to carry interest and to mature 
in 10 years, provided such bonds are authorized, advertissd 
and offered for sale as arranged for by law.

Underwood (Iowa) Independent School D istrict.—Bond 
Offering — Proposals will be received until 12 m., June 15, for 
$4,000 5£ school-house-building bonds. Date, May 15, 1903. 
Interest, semi-annual. Maturity, May 15, 1913; optional after 
May 15, 1908. Successful bidder must furnish blank bonds. 
Geo. E. Fisher is Treasurer.

Utica, N. Y.—Bond Offering.—J. A. Cantwell, City Clerk, 
will sell at public auction at 12 m,, June 4, the following 
bonds :
91, US 74 4% p a v in g  b o n d s , lssuod  u n d e r  C h a p te r  337, L aw s o f  1894. M a tu r ity ,  

o n e -s ix th  o f  Issu e  y ea rly . D a te  o f  bonds, N ov . 21, 1902.
80,442 67 4* p av in g  bo n d s, m a tu r in g  16,073 70 y early .
2,499 99 1-3-year (se ria l)  sch o o l b onds o f  $e33 331 D a te  o f b o n d s , J u n e  

e ach . I 1,1903. A u th o r ity
36.000 00 3^4* 1-20-y e a r  (se ria l) sch o o l b o n d s  o f  91,750 1 C h a p te r  7. L aw s o f

e aeh . . 1 1810. as  a m e n d ed
20.000 00 l-2 0 -y e a r  (se r ia l)  sch o o l b o n d s  o f  81,000 [ by  C hap . 603, L aw s

e ac h . J o f 1900.
Interest on all the above bonds will be payable annually. 

Certified check on a national or New York State bank or 
trust company for 5% of the amount of bonds bid for, payable 
to the City Treasurer, required.

Yailsburg School District, Essex County, N. J.—Bond 
Sale.—Ou May 25 the $30,000 4£ 30-year ooupon sinking-fund 
bonds described in V. 76, p. 994, were awarded to Dick & 
Robinson of New York City—the only bidders—for $30,053 75.

Yan Zandt County, Texas.—Bond E lection— On June 27 
an election will be held in this county at which the question 
of issuing road-improvement and bridge bonds will be sub­
mitted to a vote of the people.

YenaBgo County (P. 0. Franklin), P a.—Bond Offering.— 
Proposals will be received until 2 p. m., June lu, by the 
County Commissioners, for $220,000 4£ bonds. Denomina­
tion, $500. Interest semi-annually, free from State tax,

Maturity, $32,000 yearly on January 1 from 1905 to 1914, in­
clusive. Check for $200 required. Bids are asked for bonds 
to be delivered at once, and also for bonds to be delivered as 
may be deemed advisable by the Connty Commissioners. E.
K. Smiley is Clerk.

Waco, Texas.— Bonds Authorized.—The City Council on 
May 14 passed an ordinance providing for the issuance of 
the $60,000 school-building bonds voted at the election held 
April 7.

Wapakoneta, Ohio.—Bond Election.—A resolution has 
passed the City Council ito submit to a vote of the people 
$11,000 deficiency bonds.

West New York (N. J .) School D istrict.—Bond Sale.—On 
May 26 th6 $10,000 5# coupon school bonds described in Y. 
76, p. 1160, were awarded to the People’s Safe Deposit & 
Trust Co. of Jersey City at 103 21. Following are the bids :
P e o p le ’s S a fe  D ep o sit & T r .  C o . .103-211 N . W . H a lse y  & Co., N ew  Y ork.,101 '01 
P r o v id e n t  I n s t i tu t io n  fo r  S av . ...101'65 I

Wharton (N. J .) School District.—Bond Sale.—On May 
13 the $6,000 4%$ school bonds offered but not sold on May 
12 were awarded at private sale to the Dover Trust Co. at 
par and accrued interest, See V. 76, p. 995, for description 
of bonds.

York, Pa.—Bond Sale.-O n  May 27 the $20,000 3 20-30- 
year (optional) fire-department bonds described in V. 76, p.
1050.. were awarded to Lawrence Barnnm & Co., New York, 
at 100’70 and interest.

York (Pa.) School D istric t—Bond Offering.—Proposals 
will be received until 12 m  , June 2, by W. S. Band, Chair­
man Finance Committee, for $50,000 3^£bonds. Denomina­
tion, $500 or $1,000, at option of purchaser. Date, July 1, 
1903. Interest semi-annually, clear of all taxes. Maturity, 
30 years; subject to call after 25 years.

Youngstown (Ohio) School District.—Bond Offering.— 
Proposals will be received until 12 m ., June 15, by the Board 
of Education, for $25,000 4# coupon bonds. Denomination, 
$1,000. Interest semi-annually at the office of the City 
Treasurer. Maturity, $10,000 Sept. 1, 1915; $10,000 Sept. 1, 
1916, and $5,000 Sept, 1, 1917. Bids must be unconditional 
and accompanied by a certified check for 10* of the amount 
of the issue. Authority, Section 2994, Revised Statutes. W. 
N. Ashbaugh is Clerk Board of Education.

N E W  LOANS.
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H O B O K E N ,  N. J.,
SEWER BONDS.

P u b lic  n o tic e  Is h e re b y  g iv e n  t h a t  In  a cc o rd a n c e  
w ith  th e  fo llo w in g  re s o lu tio n  o f  th e  C om m on  C o u n ­
cil, p a ssed  o n  th e  13 th  d ay  o f M ay, 1903, a n d  d u ly  
a p p ro v e d  o n  th e  14 th  d ay  o f M ay, 1903:

K eso lv ed , T h a t  th e  C ity  C le rk  be  a n d  h e  is h e re b y  
d ire c te d  to  a d v e r tis e  f o r  p ro p o sa ls  a cc o rd in g  to  law  
fo r  th ir ty - f lv e  th o u s a n d  d o lla rs  ($35,000) o f  C ity 
B o n d s fo r  c le a n in g  a n d  re p a ir in g  sew ers  in  a c c o rd ­
a n ce  w ith  th e  p ro v is io n s  o f  a n  o rd in a n c e  f o r  t h a t  
p u rp o se  p a ss e d  by  t h e  C ouncil.

T h a t  s ea le d  p ro p o sa ls  fo r  th e  p u rc h a se  o f  b o n d s  
o f  t h e  C ity  o f  H o b o k e n  to  th e  a m o u n t o f  th ir ty - f lv e  
th o u s a n d  d o lla r s  ($35,000), to  b e a r  in te r e s t  a t  th e  
ra te  o f  fo u r  p e r  c e n t  p e r  a n n u m , p a y ab le  s e m i-a n ­
n u a lly , to  r u n  t e n  y e a r s  f ro m  d a te  o f  Issue, 
re g is te re d  o r  co upon , a t  th e  o p tio n  o f  th e  b id d e r , o f  
d e n o m in a tio n  a s  t h e  b id d e r  m a y  d e s ire , w ill b e  r e ­
ce iv ed  a t  a  r e g u la r  m e e tin g  o f  th e  C om m on  C ouncil 
Of th e  C ity  o f H o b o k e n , on
W E D N E S D A Y  E V E ’ G , J U N E  1 0 , 1 9 0 3 ,

a t  8 o ’clock .
A ll p ro p o sa ls  m u s t  b e  d ire c te d  to  th e  M ay o r a n d  

C ouncil o f  th e  C ity  o f  H o b o k e n , a t  th e  C ity  C le rk ’s 
office, H o b o k e n , N . J . ,  a n d  s h a ll be  a cc o m p a n ie d  by  
a c e r tif ie d  ch eck  fo r  tw o  th o u s a n d  d o lla rs  ($3,000).

T h e  M ay o r a n d  C ounoll o f t h e  C ity  o f  H o b o k en  r e ­
se rv e  th e  r ig h t  to  r e je c t  a n y  a n d  a ll  b id s  if  d eem ed  
lu th e  i n te r e s t  o f  th e  c ity  so to  do.

B y  o rd e r  o f  t h e  C ouncil.
JA M E S  H . L O N D R 1G  AN, 

C ity  C le rk

E vansv ille  Gas A  E lectric L igh t  Co. 5 s.
E v a n sv ille , In d ia n a .

Springfie ld  Gas A  E lectric Co. 5s.
Spring fie ld , Mo.

N iagara  L igh t, H eat A  P o w e r  Co. 5s.
T o n a w a n d a  a n d  N o r th  T o n a w a n d a , N . Y. 
Citizens’ H eat A  E ight Co. 5s.

K lw ood, In d ia n a .
B u rlin g to n  R a ilw a y  A  E ight Co. 5s.

B u rlin g to n , Iow a.
W r i te  f o r  S p e c ia l C irc u la r .

MASON L E W IS  & CO.,
B A N K E R S .

B o sto n , 60 D ev o n sh ire  S tre e t .  
P h ila d e lp h ia ,  505 C h e s tn u t  S tre e t .  
C h icago , M o n ad n o ck  BulldlD g.

MacDonald, McCoy & Go.,
MUNICIPAL AND CORPORAT/OA 

BONDS.
1 7 1  La Salle S treet, Chicago.

4 State Street, BOSTON.

N E W  LOANS.
$ 1 0 9 , 5 0 0

TOWN OF SENEOAFALLS,
S E N E C A  C O .. N E W  Y O R K ,

REFUNDING TOWN BONDS.
S ea led  b ids w ill b e  re c e iv e d  b y  th e  u n d e rs ig n ed , 

U N T IL  J U N E  1, 1903, A T  O N E  O ’CLOCK P . M „ fo r  
th e  p u rc h a se  o f  $109,500 o f  re fu n d in g  b o n d s , th e  
o r ig in a l is su e  b e in g  in  a id  o f  th e  P e n n s y lv a n ia  & 
Sodus B ay ra ilro a d . B o n d s to  b e  o f  th e  d e n o m in a ­
t io n  o f  $1,000 e ach , o r  to  s u i t  p u rc h a se r , a n d  to  be 
d a te d  J u ly  1,1903.

T w o  p ro p o s itio n s  a re  re q u e s te d , a s  fo llow s: O ne to  
p ay  $9,60o o n e  y e a r  fro m  d a te  an d  $10,000 a n n u a lly  
th e r e a f te r ,  u n t i l  tb e w h o le  a m o u n t  is p a id .th e  o th e r  
to  pay  $4,600 o n e  y e a r  fro m  d a te  a n d  $5,000 a n n u a l ly  
u n t i l  th e  w h o le  a m o u n t is p a id . Q u o te  r a te  o f  I n ­
t e r e s t  o n  e ach  o f th e  a b o v e  p ro p o s itio n s . I n te r e s t  
p ay ab le  sem i-a n n u a lly , J a n u a r y  a n d  J u ly  In  N . Y . 
ex ch an g e .

T h e s e  b o n d s  a re  is su e d  u n d e r  C h a p te r  622 o f  th e  
L aw s o f N. Y .  1831.

T h e  e n t i r e  d e b t o f  th e  to w n  is  $219,500. T h e  
a sse ssed  v a lu a tio n  o f  p ro p e rty  to  b e  ta x e d  Is $3,836,- 
474, th e  v a lu e  o f  re a l e s ta te  be ing  $3,309,390,

A  certif ied  ch eq k  o n  a  n a t io n a l b a n k  fo r  o n e  p e r  
c e n t o f  th e  p a r  v a lu e  o f  a m o u n t  b id  fo r , p ay ab le  to  
th e  o rd e r  o t H . D. K n ig h t,  S u p e rv iso r, m u s t  acco m ­
p an y  e ac h  b id ,

F o r  f u r th e r  in fo rm a tio n  a d d re ss  th e  u n d e rs ig n ed .
T h e  r ig h t  to  re je c t  a n y  o r  a ll b id s  Is re s e rv e d .

H . D. K N IG H T .
S en eca  F a lls , N .Y ., M ay 20,1903. S u p e rv iso r.

Perry, Coffin & Burr,

INVESTMENT BONDS
60 State Street, 

BOSTON.

MUNICIPAL BONDS.
E, C. STANWOOD & Co.,

B A N K E R S ,

121 Devonshire Street, 
_______BO STON.__________

VICICERS & PHELPS,
29 Wall Street New York.

I N V E S T M E N T  B R O K E R S ,

H I 6 3 1 ! S T  G R A D E  R A I L R O A D  

B O N D S .

IN V E S TM E N T S .
J. F. WILD & CO.,

BANKERS,
I n d i a n a p o l i s ,  I n d .

HIGH-GRADE
MUNICIPAL,

CORPORATION,
RAILWAY

BONDS.
Indiana Bonds and local Stocks 

a specialty.

M U N IC IP A L
A N D

Public Service Corporation 
BONDS.

E. H. R O LLINS & SONS,
B O S T O N .

Denver. Chicago. San Francisco.

T H E  G R A N D  P R I X

WHITING’S STANDARD PAPERS.
T h e y  a re  th e  on ly  A m e ric a n  p a p e rs  w h ich  h a v e  

e v e r  re c e iv ed  th i s —th e  h ig h e s t  h o n o r  t h a t  can  be  
co n fe rre d . I t  m e a n s  th e y  a re  th e  m o s t p e r fe e t  
m ad e . In s is t  o n  h a v in g  th e m  fo r  y o u r fine  c o rre s ­
p o n d e n ce  a n d  y o u r office s ta t io n e ry .  A re  you  u sin g  
W h it in g ’s L e d g e r P a p e rs  in  y o u r B lank -B ooks. 
S am ples a n d  b o o k le t f ree .

WHITING PAPER COMPANY,
H O L Y O K E ,  M A S S . ,

And 150 Duane Street -  New York.
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Hex# Jfctocfc ^xt&auge Rouses. financial
T e l.  1904 C o rt la n d t . 24 B road St., N .  Y .

S T O C K S  AND BONDS.

Q. Sidenberg & Kraus,
M em bers of N. Y . S tock  E x c h a n g e .

Orders executed for Cash or on Margin, 

Bank and Trust Co. Stocks Dealt In.

LADD,WOOD & CO.,
Member! New Tork Stock Exchange,

INVESTMENT SECURITIES. 

7 W A L L  STREET.

W. B. Franklin & Co.,
B A N K E R S  A N D  B R O K E R S ,

Astor Building
B A L T I M O R E  O F F I C E :

215 E . G e rm a n  S tre e t.

I BYESTHEHT BOBOS A SPECIAL Tl

Edwin S. Hooley & Co..

STOCKS BONDS

MISCELLANEOUS SECURITIES

4 9  W A L L  S T ..  N E W  Y O R K .
P. O. Bor 2956.

KDwnr s. h o o lx y ,
F r a n k  Tt. B b f m l x t , N o r b b r t  Hunti h b i m i t  
Member N. Y. Stock Exchange.

A. M. K IDD ER 6c CO~
B A N K E R S ,

1 8  W A L E  S T R E E T ,  N E W  Y O R K .  
E sta b l ish e d  1 8 6 5 .

MEMBERS OF NEW YORK STOCK EXCHANGE
Allow Interest on deposits subject to sight chock 

Bar and sell on commission stocks and bonds either 
for cash or on margin, and deal in

Investment Securities.
H. J. MORSX.

C h a r . D . M a r v i n . O h o . 8. C o b .

HARRIM AN & CO.,
E Q U IT A B L E  B U I L D I N G ,  N E W  Y O B H

T he A m e r ic a n  M f g . C o .

MANILA SISAL AND JU TE

CORDAGE.

63*65 Wall Street, New York.

Fred. M. Smith,

Broker in Securities, 

A U B U R N , N E W  Y O R K ,

A. Strassburger,
8TOCKS AND BONDS BROKER.

Southern Investment Securities.

M ONTGOM ERY, A L A .

IOWA AND M I N N E S O T A
5% M U N IC IP A L  B O N D S ,

DEALERS IN BONDS, STOCKS AND 
INVESTMENT SECURITIES.

Telephone  5870 C o rtla n d t. Cable A d d ress, “ F ra n sc o t."

Th e o d o r e  W il s o n , M em ber N . Y .  S to ck  E x .
Geo r g e  H . W a t so n  J r .

W il l ia m  H e r b e r t , M em . N . Y .  S to ck  E x .

Wilson, Watson & Herbert,
BOND AND S TO CK BROKERS, 

The Hanover Bank Bnilding,
C o rn e r  N a s s a u  a n d  P in e  Streets,

N E W  YO R K .

EX. NORTON & CO.,
52 Exchange Place. New York.

Mr. Norton, Mem. N.Y. Stook Ex. Gxo. F. Norton. 

INVESTM ENT  SECURITIES.

Howard Lapsley & Co.,
1 1 0  E X C H A N G E  C O U R T , N. Y .  

Transact a General Banking and Stock 
Exchange Bosineu.

ACCOUNTS OF BANKS A BANKERS SOLICITED
INTEREST ALLOWED ON DEPOSITS.

Private Wires to Cincinnati and Chicago.

B00DY,McLELLAN & CO.,
B A N K E R S ,

No. 5 7  B r o a d w a y ,  N e w  Y o r k  C ity .
MEMBERS NEW YORK STOCK EXCHANGE.

STOCKS, BONDS and INVESTMENTS.
O R D E R S  E X E C U T E D

FOR INVESTM ENT OR ON MARGIN.

John H. Davis & Co.,
J  BANKERS,

NO. 1 0  W A L L  S T .. N E W  Y O R K . 
Orders for Stocks and Bonds executed at a ll 

Exchanges. Especial attention given to supplying 
high-class

IN V E ST M E N T  S E C U R IT IE S .

R. J. Jacobs & Co.,
41 New Street, New York.

M em bers N ew  Y ork  S tock  E xch an ge.

Orden Executed for Investment or on Margin,
IN V E ST M E N T  S E C U R IT IE S .

W. H. Goadby & Co.,
B A N K E R S  AND BR O K ER S,

NO. 74 BROADWAY, NEW TORK.

BANKERS AND BROKERS,
Transact a General Banking and Stock Exchang 

Business. We make a specialty of

Investment Securities,
We Make a Specialty of

BANK AND T R U S T  CO. 
STOCKS.

P. J . Goodhart & Co.,
Member/ New York Stock Exchange,

57 B R O A D W A Y , - N E W  YORK.

J. S. & R. D. FARLEE,
MEMBERS NEW YORK STOCK EXCHANGE. 

B R O K E R S  A N D  D E A L E R S  IN

IN V E S T M E N T  SECURITIES.
1 1  W A L L  S T R E E T , N EW  Y O R K .

Parkinson & Burr,
STOCK BROKERS,

7 W A L L  S T R E E T , 5 3  S T A T E  S T R E E T , 
N E W  Y O R K . BO ST O N .

M e m b e r s  o f  N e w  Y o r k  a n d  B o s to n  S tock  E x c h a n g e s .
P r iv a t e  w i r e  b e tw e e n  th e  tw o  o fflces. 

In fo rm a t io n  g iv e n  in  r e g a r d  to  a ll B o s to n  secu r itie s  
a n d  q u o ta t io n s  fu rn is h e d .

W m . F a h n e s t o c k , M e m b . N. Y .  S to c k  E x .
T . J . M u m f o r d , R .  B . D o d s o n .

F a h n e s t o c k  & Co. ,
B R O K E R S  AND D E A L E R S  IN

I N V E S T M E N T  SECURITIES.
2 WALL STREET.

H e n r y  G. Ca m p b e l l , E d w in  P. C a m p b e l l

J a m es  G. Ma cL e a n .

H. G. Campbell & Co.,
1 1  W a ll S tr e e t, N ew  Y or

M E M B E R S  N E W  Y O R K  S T O C K  E X C H A N G E

Securities B o u g h t  a n d  Sold  on  C o m ­
m ission .

}as. H. Oliphant & Co.,
B A N K E R S  A N D  B R O K E R S ,

20 Broad Street, . . New York.
T e l e p h o n e  No. 3807 Co r tla n d t .

J A S .  H .  O L I P H A N T ,  A L F R E D  L .  N O R R I S ,
M e m b e r s  N e w  Y o r k  S tock  E x c h a n g e .

Dickinson, Grummon & Co.,
M em b ers N ew  Y o rk  S tock  E x c h a n g e .

1 5  W A L L  S T R E E T , 7 5 1  B R O A D  S T .. 
N E W  Y O R K . N E W A R K , N . J .

Correspondence Invited.
H A R R Y  B . P O W E L L  Sc CO. 

Woodstock. Vermont.

J. C . W H I T E  &  C O .,
Engineers, Contractors,
29 BROADWAY, N. Y.

Investigations and Reports on 
Electric Railway, Gas, Electric 
Light, and Power Transmission 
Properties for Financial Insti­
tutions and Investors.
Electric Railways Electric Ll»ht and 

Electric Power Plants Financed 
Designed and Built.

LONDON C O R R E S P O N D E N T S !
J .  G. W H I T E  dk CO., L im ite d .

1‘X f, C o lleg e  H i l l .  C anno _______

1850. 1908.
The United States Life 

Insurance Co.
IB THE CITY OF BEW YORK.

Jo h n  P. Munn, M.D., President.

F I N A N C E  C O M M IT T E E :  
&EO. G.  WILLIAMS, Pre*. Ohem. Nat. Bank 
J a m e s  R .  P l u m , . . .  - Leather
C l a r e n c e  H .  K e l s e y , Pr.TU.Guar.dTr.09.

A c tiv e  a n d  s u c c e s s fu l A g e n t!  w h o  d e s ir e  
to m a k e  D I R E C T  C O N T R A C T S  w i th  th io  
w e ll- e s ta b lis h e d  a n d  p r o g r e s s iv e  C o m p a n y ,  
th e re b y  s e c u r in g  f o r  th e m se lv e s  n o t * n ly  a n  
im m e d ia te  r e tu r n  f o r  th e ir  w o r k ,  b u t a l to  
an  in c r e a s in g  a n n u a l  in c o m e  c o m m e n ts tr ­
o ts  w i th  th e ir  su cc ess , a r e  in v i t e d  to  com ­
m u n ic a te  w i th  R I C K A R D  E . COG M R  A M ,  
T h ird  r ic e - P r e s id e n t ,  a t  th e  C o m p a n y 's  
O glee, 977 B r o a d w a y ,  N ew  Y o r k  C i ty .

l.aeU, over 88.600,000.
Insurance In Force over 845.000.008

SECURE BANK VAULTS.

WELDED CHROME STEEL AND IKON
R ou n d  and Flat B a rs  and 5 -P lv  P la te s  and Angle 

FOR SAFES, VAULTS. Ao.
Cannot be Sawed, Cut or Drilled, and poaltlvely 

Burglar Proof.
C H R O M E  S T E E L  W O R K S ,

Kent Ave., Keap and Hooper Sts.,
Bale Man’f’ers In the U.S. B R O O K L Y N , N. Y .
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