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CLEARINGS—FOR AUGUST 1903 AND 1903.
ALSO SIXOE JANUARY 1, 1903 AND 1903.

Cleariruja at

New York
Phll.ulelphia..
IMti-itmoiU
Biil(inn>re
Iturtalo
W:i<hiD>!ton. ..

Allmy
1;h iiester
Srrinton
^^ : icuse
\Vilrain(rton..

.

Wilkes Biirre..
Wheel!' i.'

liiiisharaton. ..

llroensbiiTB. ...

C'tioster
l-teilericlc

Total Middle

Boston
ProTidence
Hart fori 1

New Haven
Worcester
t>l>rini.'lield

Portland
Fall Kiver
Lowell
New Bedford
HolyoUe
Total X.Eng...

Chlcaeo
Cincinnati
Cleveland
Detniit
Milwaukee
lU'lianapoUs
Columbus
Toledo
Peoria
Grand llapids...
Dayton
Kvansville
Akron.
SprinRHeld. 111. .

.

xoiinEstown
Kalamazoo
Le-xinjilon
Canton
Rockford
Sprinetleld. Ohio
Bioomington
Quincy
Decatur
Mansdeld
JacksonYilie. 111.

Jackson, Mlcti. .

.

Ann Arbor
Total >L West

.

Ban FYanclsco. .

.

Los^VjiReies
Seattle
Salt Lake City. .

.

Portland
Bpokane
Tacoma
Helena.
ranto
Sioux Falls

Total Pacific...

Kansas City
Minneapolis
Omaha
|t. Paul
Bt. Joseph
Denver
Des Moines
Bioux City
Topeka
Davenport
Wichita
Colorado Sprinjrs
Fremont
To. other West

August.

1903

4,fi«>J,W3.!<0y

•I4.'J.V.'.S7..'VH4

ISl.O-'l.lS-,'

t<7,U::U,Clii

•2--'..i4.-),171

14.iii;t,U54

14.SNi.0IH
9.i0y,U4'./

7.21tl,4(>0

J.lOl.M'J
4.W.J3,97(5

i ts>S.27J
2,875.004
l,e3:i,50(i

1,740,812
1,872,472
600.783

5,472, 367, 7'.il

498.351,575
25.8(17,800
9,840,030
7,ySS.54(i
0,1.')(>,767

5.575.100
0.338,(585
2,:>Sl,249

1,775.003
1,903,790
1.605.350

5(58,113,513

666,159,334
88.784.700
63,752.003
45.314,194
80.875,980
34.502,540
13,746,400
13,833,765
11,459,27s
8,238,658
6,690,666
5,487,339
2,803,800
2.752,341
2,700,003
2,6;iO,427
2,123,011
2,241,485
1,&S1,035
1,674,950
1.48:^,501
1,173,093
1,193.301
870.94'

1,053,21
764,05:
312,87b

1,004,381,049

123,825,904
23,900,977
17,310,2;*!
11,205.1.3V
17,310,230
9,127.544
7,577,885
1,950,000
1.8(54.947
845.780

210,075,800

93,491.937
49,307,603
28,854,205
2:5,.'J24.51i

18.096.997
19,714,84i
8,11,S.165

3.897,11-
5,7:j3,90i
3,247,10-
2,234,7s;
1,884,562
(547.200

St. Loals
Kew t'rleans
Louisville
Houston
Galveston
Klchmond
Savannah
MemphU
Atlanta.
Na-shviUe
Norfolk
Fort Worth
Birmiijjiham
ICno-VTille
Augusta
Little Rock
Maoon
Chattanooga ....
Beaum.nt
JaclcsonviUe, Fla
Total South . .

.

Total all...

Outside is'. Y.

1002.

258,792,990

199 552,071
45.i593,34s
38,519.327
22,154.99!
11.3-28.000
15,040,'; .

8,828,150
9,998,978
8,53:5.5S7

10,8:: 5,889
5,979.800
5.898,33t
4,421.9.:c
5.185,491
2,550,551
2,bl7.82^
2,35«5,00()

3,127.22;
1.»4S.436
2,325.7.H(,

400.890,44

,

O.SIG, 945.060
432,995.199
107.706.;\S4
97,555,920
2(5.015,715
13.090,504
12,851.8;50

8,770,070
4.815,9,87
4,917.107
5,204.830
2.(505,884
2,902.090
1,:549.200
1.(513.994

1.482.54 U
037,14;i

(;,(>U1,616,732

497,118.930
24.(512,600
10,25;^.1S4

0,500,720
6.7;i9.;545

7,073.384
5,40:i,3;i9

3,357,801
2.003,077
1,880,425
1.472.458

7,yJl. 228,1-.;

3,2oti.OS4,3i;

—17-1

-fO-2
+50
-3-9
+22-9
—8-;
o[-2

+16-0
-231
—11-4
+4-4
+131

506,525,929

610,768.458
82.494,550
04,878,835
43,451,769
28,337,191
20,317,475
17,326,950
15,469,198
11,010,441
6,735,595
6,1-24,852

5,050,539
2,750.900
2,341, 3:ii
2,329,:30()

2,074,700
l,96'5,:j9ti

1.928,706
l,358,53:i
1.493,547
1,15-3,210

983.473
1,-222,775
798,149
845,540
664,584
28:3.722

964,159,750

107,835,114
19,147,824
16,700,38s
15.249,826
11.144,81
6,709,230
5,945,9ii3

2.318,990
1,495,609
972,980

137,580,332

a5,312,05^
49,112,935
27,985,097
22.776,951
18,598,472
18,071,27f
8,610,771
5,951,719
5,035.944
3,498.3.5c
2,395,891.'

2,447,05b
615.06-4

250,411,538

177,006,565
40,698,690
36,420,969
22,425,080
13,692,000
15,931,139
11.790,490
7,752.499
8,148,681
6,606.211
5,421,408
6,485,296
4,184,814
3.314,408
3.146.214
3.019,326
2,2ti7,000

2,164,96,
1.555.766
l.:343.080

111. or
I tec.

-19-S
+2-8
+10-1
—10-8
-141
+11-8
+15-8
+4-5
+49-9
+3-7
—6-2
+44-S
—2-9
+21-1
+5-9
+20-3
—4-;;

4(>,340,0:!5,76:i

3,974,500,911
1,001,140.7.50
779.180,2-28
209:347.21(1
138,019,:i0)
1-25,44 1.9(50

90,451,042
6S,472,77i.
45.412,3,S9

41,590,167
32.117,09--
25,97(5,210
14,741,100
15,790,510
15,773,5(53
5,017.815

53,o73,629,82(i

4,540,284,733
235,189,800
94,54.5,06'.!

0:3,-244,70(1

50.685,470
57,32(5,130
50,003,970
30.990.55-.^

15,843,533
18,510,574
14.787,56s

+03

+4-0
-1-7-0

-1-7

43-0
+•20-0
—20-7
—10-()

-H-1
+22-3
-|-9-2

-f8-0
+1-9
+17-6

18-8
+27-1
+80
+16-2
- -23-s
--12-i
--38-7
- -19-3
—2-4
+9-8
+24-0
-fl5-0
-1-10

+41

+14-8
4-24-9
+3-3
-26-5
+3-3

+30-0
-1-27-4

-15-9
+-24-7
—131
+12-3

-J-9-6+VO
4-3-1
4-3-3

5:i
-34-5
+13-9
—72
—«
—23-8
+5-2

373,375,-2»l

»,943.6(;9,59-.

Eight Months.

1903.

5,178,012,087

5,790,148,230
786,508,200
548,402,593
346,518,678
250,538,763
213,723,013
151,246,000
107,017,15-3
93,194,165
04,174.001
57,840,86i)
42,930.307
25,365,800
23,435,937
22,754,655
22,683,959
20,091,534
17,772,208
15,157,119
14,404,460
1-2,8:34,71;:

10,290,93/
9,495,269
7,361,343
7,463,001
6,713,451
3,089,359

8,671,155,718

988,781,955
196,219,489
1:32,437.370
96.090,513

109,374,985
70,792,01u
04319,830
18,64)5,431
17,379,254
8,096.153

1,702,186,990

673,296,319
427,174.513
260.583,804
198,544,3:34
1(39,151,056
15-2,437,052
72,875,98(5
48.'2f«,871

45,057,256
33,100,404
-25,544,517
15,644.879
6.110.970

+3-3

-i-12-7
4-120
+5-8
-1-2
-17-3
—5-0
-25-1
+29-0
-K-7
+64-0
4-10-3
—9-1
+5-'

+56-5
—18-9
-6-7
+3-9
-K4-5
+18-8
+730
+90 3.099.120,793

2,127,814,9tJ7

1,632,257,057
496,868,991
358.938.062
208,574,046
125,324,500
136.825,690
105.450,420
122,703.232
88,895,285
84,015,957
53,435,329
53,575,690
42,239,57-.i

37,355,032
42,479.222
31,587,792
24,656,000
23,682,520
17,373,213
13.S89.1&3

— ll-4!74,9.n,9-26,3il

3,12(),724.o32 +4-2|-28,611,890,618

1902.

49,.T21

3,852,
1,4:30.

798,
193,
124
113
92,
48.
44
38,
20,

25,
12,

13,

11,

5,

.4.J9,052

-273,121
248.4i>:i

805,331
740.1 OS
794,435
98.5,(U5
927,:37 1

424.248
:3S5,897

013,705
(525,118
357„'>S4
302,40(1
773,4S',/

,855,9S(i

J92,s57

5(i,lo4,6"J4,897

4,606,075,197
231,590,400
94,908,390
59.087,814
57,092,520
54,761,140
48,039,560
33,138,040
18,939,63:5
18,041,792
13,109,800

5,-234,844,298

5,543,772,679
710,128,600
495,383,702
353,594,480
227,892,409
171,590,135
131,571,8.50
95,900,612
89,713,488
52.961,973
49,731,131
39,477,891
22,595,500
20,665,270
20.443,872
17,0-20,84s
18,605,814
16,485,934
13^0,349
13,r30,727
11.328,957
9.527,022
8,902,010
7,118,82V
6,74:3,331
5,932,603
2.834,795

8,155,906,871

857,
158,
114,
113,
90,

53,
42,

18;

13,

8,

551,305
851,031
742,980
,035,498
407,073
116,700
,990,725
657,508
495,274
722,329

1,472,230,429

62.5,140,338
411,857,028
236,585,965
1S2,25S,33,
156,980,136
1:50,209,64^
09,855,030
52,094.6.50
43,746,853
3«,583,0(.'"

20,101,514
21,975,689
5,772,71"

2,013,766,970

1,689,746,615
424,497,344
332,418,612
178,022,800
112,994,000
142,280,439
101,69:3,003
100,0.55,601
77,148,829
57,430,905
48,687,03?
47,530,177
36,121,180
25,113,4150
36,678,038
29,186.793
21,591,000
17,708,56S
13,387,631
12,982,745

3.505.374,749

'6,536.618,214

-27,215,159,162

In. or
Dec.

,0
-6-0
+3-2
+ 10-2
-2-5
+8-1
+ 10-6
4-10-1
-2-7

f20-7
-f2-3
4-9-4

+200
+2-4
+19-8
4-140
-1-32-7

+0-4

— 4-6

—1-4
+1-0
—0-4
+7-0
—(J-7

+5-3
—0-5
—10-3
+2-0
+ 12-3

—11

+6-3

-I-15-3
4-23-5
4-15-4
-15-4
+20-9
+33-3
-I-49-0
+0-2
+88-8
—7-2

+15-0

+101
8-9

1:?

1^
—8-4
+2-9
-9-5
+271
-28-8
+5-9

+5-7

—3-4
+17-0
+8-0
+17-2
4-10-9
—3-8
+3-7

-1-23-6

4-15-2
+46-3
+9-8
+10-6
4-10-9
4-48-7
4-15-8
+8-2

4-14-2
4-33-7
4-29-7
+7-0

+.5.5

-2 1

+ 51

CLEARINGS—WEEK ENDING AUG. 29, 1903.

ALSO SAME WEEK IN 1902, 1001 AND 1900.

Clearings at—
Week endiiui Aitrjust 29.

1903.

New York
IMiiladelpliia
Pittsburgh
Miilttraore
Itiiffalo

Washinston
Albany
Rochester
IJtica
Scranton
Syracuse
Wiltuinaton
Wilkes Barre
Wheelinjf
IlinKhamton
(Ireensburi;
Chester
Krie
Franklin, Pa
Total Middle

Boston
Providence
Hartford
New Haven-
Worcester
Sprinefleld
Portland
Fail River
Lowell
New Bedford
Uolyoke
Total New EuRland.

Chicago
Ciccinnati
Cleveland
Detroit
Milwaukee
Indianapolis.
Columbns
Toledo
Peoria
Grand Rapids
Dayton
Evansviile
Akron
SprinprUeld. Ill

Youngstown
Kalamazoo
Lexinfiton
Canton
Kockford
Sprinjrtleld. O
Bloomington
Quincy
Decatur.
Mansfield
.Jacksonville
Jackson.
Ann Arbor ,

Total Mid. Western

San Francisco
Los Angeles
Seattle
Salt Lake City.
Portland.
Spokane
Tacoma
Helena
Fargo
Sioux Falls

Total Pacific...

Kansas City
Minneapolis
Omaha
St. PauL
St. Joseph
Denver ,.

Des Moines
Sioux City
Topeka
Davenport
Wichita
Colorado Springs
Fremont
Total other West'rn

St. Louis
New Orleans
Louisville
Houston
Galveston
Richmond.
Savannah
Memphis
Atlanta
Nashville
Norfolk
Fort Worth
Birmingham
Knoxville
Augusta
Little Rock
Macon
Chattanooga
Beaumont
Jacksonville
Charleston
Total Southern
Total all

Outside New York

.s

8.50.814,347
103.057,896
39,552,679
17,535,520
6,008,620
2,510,968
2,978.2.58
1.678.773
1,740,641
1,447,341
1,002,907
l,0'2l5,9-3()

931,31,'-.

519,;!44
303,900
369,295
428,891
536,338

1,025.945,627

94,998,652
5,498,400
1,772,579
1,696,671
1,325,261
1,092,178
1,293.760
485,142
311,30s
352,323
326.189

109,152,463

146,583,304
18.530,750
13,150,463
8,189,293
6,324,06"
5,023,515
3,519,900
3,891,66b
2,671,781
1,697,448
1,522,314
1,026,702
675,000
624,170
796,438
701,S3(j
429,611
500,160
4a3,258
430,194
314,788
331,136
264,978
169,404
260.655
167,165
51,200

217,883,09b

26,360,404
4.926,030
3,524,370
2.981.'i84
3,433.865
1,896.920
1,751,005
415.488
386,622
117.55:^

44,794,152

20,233,696
10,217,199
6,038.751
5,334,:320
4,313,093
4,863,930
1,443.700
888,731

1,451,921
580.179
503,551,
500,000
132,994

56 492,070

41,146,93
9,861,786
8,141,98x
5.479,717
2,550,500
2,986.553
1,876,19-.;

1,8137,201
1,626,645
2,761.117
1.429,703
1,344.453
1,073,529
1,275,00(J
530,921
657,170
512.0(1(1

650,00(1
600.000
480,792
695,98.^

80,828,202

1,541.094.612

690,280,265

1902.

1,370.876,095
93,988.054
38,070-649
20,475,614
5,320.4 1(

2,732.38(1
2.940,2(>8
l,,599,-23(.

1.,8.30,344

1,054,764
9(!6,60;t

955,256
(579,1(58

015.681
267,500
390,491
317,258

Not include
Not Include

1,543,080,380

103,221,801
5,007,100
2,171,519
1,482.57s
1,413.919
1,151,528
1,124,409
662,741
371,592
320,766
351,152

117,377,505

137,428 234
17,728,1.50
14.674,300
8,354,6.34
5,811.312
4.255,374
3,910,550
3,273,382
2.355,406
1.3.50,751
1,223,141
921,153
680,400
583,452
604,038
417,374
443,871
438,508
310,281
339,362
264,960
203,63
257,46
179,968
174,987
130,953
4.5.654

206,341,095

26,770,857
4,346,351
3,526.505
2.980.677
2,309.971
1,385,009
1,350,625
4:31.024
302,720
193,690

43,004,535

17.814,650
10,796,178
6,379,302
4,961,726
4,278,919
4 039,119
1,562.094
l.:324 160
1.293.112
093.559
548,72^
493,440
112,20.:

54,297,191

87.655,803
8,930,417
7,136,'247

6,657,237
3,743.500
3,399.6.53
3,557.774
1,593.769
1,7:32,189
1,359,852
1,1'24.07:

1,405,(580
1,059,61

1

733.283
1,047,63^
710,211
505,000
447,970
310,000
263,970

Not includfc

83,376.47

2.047.977.189

Inc. or
Dec.

-37-9
-4-9-()

4-3-9
— 14-4

+13-9
-7-0

+49
—4-6

+37-;^
4-3-7
4-7-4

+37-1
—156
+14-4
—5-4
+35-0
d in tu
d in to

-a3-5

-8-0
+98

—18-4
+14-4
—6-2
—51
+150
—26-7
-162
+10-0
—71
—6-9

—6-3
—20
+8-8

+18-0
—10
— 1 1-

.

+13-4
+25-7
-r24-4
4-11-4
-0-8
+7-0

+31-8
-i-681
—3-4
+141
390
20-8

+ 18-9
62-9
+2-9
—5-ii

+49-2
4-27-7
4-12-1

+5-6

-1-5
+13.3
4-0-06
-02
+5-4

+36-9
+29-"
—36
+37-8
+39-2

+2-

+13-6
—54
-5-3
+7-3
+0-4
+30-4
—7-0
—33-9
+13-2
—16-3
—8-2
+1-3
+18-5

-t-4'0

+9-3
+10-4
-fl4-l
—17-7
-31-9
—12-1
—47-3
+15-3
-0 1

+103-:;
+27-1
—4-:.
+1-3
+73-5
—49-4
—7-5
+1-4

-I-451
+935
-f84-5
d in to

+4-1
—24-7

1901.

1,125.8;{:!.498

89,219.692
'29,138,21

18,557,599
5.472,800
1,745,904
2 650.358
1,639,992

1,160,103
900,378
759,873
713,279
484,431
270,900
339,088
284,734

tal.

tal.

1,279,171,436

106,154,310
5,737,900
2,004.801
1,377,258
1,301,095
1,028,750
1,264,853
541,682
425 78s
.355,317
275,3(54

120.527,7-20

140.089,084
15,595,650
12.695,778
10,224,553
5,084,130
3,207,184
2.705,250
1,988,739
2,015,640
1,266,002
973,590
681,615
606,700
452,610
452,925
380 1(M
334 752
364,861
293,5.30
2'29,860
236,199
2-29,305

85,000
171,133
121,835
48,179

200,0*4.214

24,106.826
2,355,456
2,721,133
2,914,718
2,035,131
895,685
944,792
581,521
239,362
140,050

30,924,680

17.374,422
11,626,069
0,343,113
3,917,558
4,568,030
3,698,780
1,373,795
1,04:3,890
1,312,685
960,78b
546,411
9-55.362
190,212

53,809,021

37,865,511
7,508,176
7,146,061
5,040,281
3,833,000
3,227,02:;
1,973,407
1,618,258
1,326,019
1,206,304
1,098,315
1,376,921
780,000
539,477
631,406
454.130
395.000
345.189

tal.

275,000

76,639,537

1.767,606.614

677,101,094 +1-9 641,773.116 513,741,688

190O.

659,777,454
69.:i45,064
2:1,529.1.55
16,17(5,594
3,937.97S>
1,478,042
1,999,64:1
1,406,881

956,.545
729,557
700.860

30d,7()6
250.000,
253-993

781,142,414

81,243,593
4,276,500,
1,919,164
1,767,7(50,
865,481

1,031.3(58
927,s37
492,004
378,319
24:3,554.
233,777

93,368,347

112.763.
12,341,
10,793,
6,929,
5,0-28,

2,531

,

2,313,
3,257,
1,710,
975,
846,
682,
400,
355,
347,
330,
3:38,

2(58,

228,
244,
217,
207,

993
850
,207
299
756
951
700
,048
,038
,000
441
,064
300
,267
7.38
,000
251
,144
141
,092
,888
420

65.000
140,018
100,000

163,332,803

20,281,683
1,723.388
2,010,897
1,803.734
1.570.853
a38,970
866,643
581,332
365,907
111.471

30,606,89'7

15,174,484
9,671.93S
6,190.048
3,631,463
3,387,s31i
3,763,293
1,096,117
851.30«
937,05-4
800,190
534.364

121.4-33

46.766.107

25,872,984
6,947,5921
6,(582,003
3.00(5.000
2,300,00a
2,:362,203:

2,927,94a
1,240,1261
1,054,6571
1,< (i0,208!

916,865,
713,414|
741,40(31
47^*,269l
610,704
:i:>4,385l

.551,0001
262.751

58,252,569

1.173.519.142

'Table Clearlnns by Telerrarh and Canadian ClearloKa on pases 493 and 494.
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THE CHRONICLE SUPPLEMENTS TO
APPEAR IN ALTERED FORM.

Oar readers will notice to-day some|radlcal changes

in the appearance of our Bank and Quotation' Sup
pi-EiTEXT. The cover is white instead of tinted, the

word 'Supplement" is replaced by the word *'S action/'

and the pages Instead of being numbered by them-

selves are made to run continuously with the folios

in the Chronicle. These changes will probably be

no more to the liking of our readers than they are to

onraelves. They are made to conform to a new
ruling of the Poat Office Ddpartmeat. Unfortu-

nacely, too, all our other Sapplemeats will have to be

altered In the same way. We shall make no com-

ment on this action of the Djpartment further than

to say that we regard it as founded in error. The
Supplements In the old form have passed through the

mails as what is termed ''second-class matter" for a

quarter of a century. The Department now rules

that continued in that form they will be considered

third-class matter, taking a rate of postage eight

times that charged on second-class matter, and holds

moreover thai; they cannot be mailed with the Chron
TCLE without subjecting the Chronicle itself to the

same higher rate.

Confronted , by this ruliug of the Department, two
courses were open to us: (1) to raise the subscrip-

tion price to cover the added postage, or {%) to alter

the Supplements in such a way that in the view of

the Post Office Department they could pass through

the mails at the old rates. An increase in the sub-

scription price our readers would probably have borne

cheerfully, but we felt that they ought not to be bur-

dened with the additional expense, and besides we
want to keep the subscriptloa price low, so that our

list of subscribers, which Wd have reason to believe

already far surpasses that of any similar publication,

may continue its rapid growth. We have therefore

concluded to accept the second course—that is, to

change the appearance of the Supplements to meet the

views of the Post Office authorities. Of course the

matter contained in the Supplements will remain

the same as before.

THE FINANCIAL SITUATION.
Men who talk most violently about trusts, and who

are so freqiently orating on the wrong trusts do

the public by keeping up prices and wringing money
out of the poor people, draw on their imagination

wholly In making out a case and utterly ignore facts.

This Is a condition deserving pablic attention. A
committee of the Am9rican Bir Association, on com-

mercial law, at a meeting of the Association at Hot
Springs, Virginia, last week furnished a distinguished

justification for our remark. It made a unanimous
report against the whole list of aggregated capital

organlz:ttion8, using language In describing them
and recommendations for treating them so intemper-

ate that one would think the report was the product

of a convention of hysterical women Instead of a body

of men representing a profession whose only sphere in

business aff<ilrs is to conserve the rights of property

and of Individuals—all this it did without present-

ing a bit of evidence to prove its charge. Such a

tirade would not deserve notice were it not for the

distinguished label of the American Bar attached to

the document.

We say no facts are cited in support of the charges

made. The document imputes wrong-doing but does
not cite a single Instance of wrong done ; it stops just

short of that, satisfying itself with the mere state-

ment that joint-stock companies have, in recent

years, been organized in great numbers, large and
small—some larger than ever before. The entire evi-

dence contained in the committee's report as to the

harm done the public by them consists in the act of

organiz ition. The gravamen of the complaint is that

It Is a sin to organize a big company, and whenever
done the company deserves to be starved by Govern-
ment competition or taxed out of existence. It is

not charged that the formation of such corporations

is unlawful ; on the contrary their organization is ad-

mitted to be lawful, statutes having been passed an*

thorlzing their formation. No attempt even is made
to prove that they have oppressed the poor. We
need not ask whether a committee made up of lawyers

ought not to state the facts which merit the severe

treatment proposed, before judgment is pronounced

and the victim is executed. Such a method of pro-

cedure is nothing but mob law applied to business

affairs.

We have discussed the report as a whole on a subse-

quent page. But as a possible presumption of wrong-

doing may attach in some minds because a committee

wearing the insignia of the Bar Association says so,

we wish to supply this lack of facts and so do away
with any such thought. That course is, we are aware,

somewhat of the character of an attempt to prove a

negative, a requirement never called for, because an

individual or a company in the absence of evidence

is presumed to be innocent. We likewise select the

largest organizations—the Steel Corporation and the

Standard Oil—as the committee cite them as the chief

sinners. The two named differ materially in one import-

ant particular ; that is, the former Is probably the

most open of all industrials in disclosing its busi-

ness concerns and fiaanoial condition, while the latter

keeps its affairs closest. Both of them have, how-

ever, done just the opposite to what the com-
mittee claims; they have not raised prices, as they

might have done while prices of commodities

were everywhere rising, but their policy has been

to resist the xlslng tendency and to reduce the price

of their products to the public.

The Iron and Steel Corporation is notable for

having during its entire existence furnished a

record of absolute and marked opposition to high

prices. We hardly need do more than cite the

occasion when it was proposed by other iron

and steel properties to raise the price of iron

ore in Ddcember 1901 for the year 1902. The trade

conditions all warranted such an advance, and it was,

as said, earnestly advocated by a number of outside

ore Interests. But in face of these circumstances,

the decision of the company was against an advance,

showing that not even a temporary profit, however

large, was what the organization was seeking; but a

steady revenue and a fair return to the stockholders.

The same spirit has since then always been exhibited

as being in control of the corporation's affairs. In

the matter of rails a similar action was taken, al-

though the Steel Corporation produced during 1902

within a trifle of two-thirds of the whole production

of rails in the United States. It put the price down
to 128 and kept it there, although the demand would

have justified a material rise and although the price
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for Boven months In 1900—the year before the Steel

Corporation was organlied—was $36, and averaged

during the whole of that year about $33 60.

The Oil Company also, which the lawyers report

classes among the conspicuous oppressors, has secured

and Is securing for the public a decreasing cost for

light. Prices of Its products have of course fluctuated

according to thelvo'lume of the natural outflow of petro-

leum and other Incidentals, but almost always have

been tending downwards. We are not defending every

act of that organization during its long existence; we

are only showing the present situation it holds with

reference to the people, the consumers of Its prod-

ucts. Fortunately It requires only a brief space to

make it clear that the claim in the coramlttee's report

is untrue and has no fact to support it. A very timely

and conclusive exhibit is the report of the Geo-

logical Survey of the crude petroleum production

and price in 1902. It says the production

in 1903 was greater than ever before, 80,-

894,590 barrels, against 69,359,194 barrels in 1901,

but that the market value of the whole was only

$69,610,384, or an average of 86 cents per barrel,

against a market value In 1891 of $66,417,336, or 96

cents per barrel. The important fact disclosed is that

these figures indicate that no monopoly exists. la-

deed. It seems that only $3,193,013 was the gross in-

crease of cash received from the large 1902 yield,

although the output increased 16*6 per cent. la the

face of such a decline In price at a time when com-
modity prices were advancing so rapidly, one becomes

utterly dazed at the recklessness with regard to facts

exhibited by the members of this legal committee.

The Stock Exchange market has continued to

show an undertone of strength, fluctuating from day

to day, but taking two or three days together show-

ing very moderate but pretty general advances. This

better tone was, we assume, chiefly due to Secretary

Shaw's disclosure as to his power to liberally replenish

the money market if conditions should become such

as to require relief from the Treasury. He stated, as

we announced last week, that he had on hand $33,-

468,641 of internal revenue coUectioni which had
been set apart from other revenue receipts since the

beginning of the fiscal year, and If the need occurred

he would place that sum in the depositary banks and
enough more of additional future collections to make
the amount so deposited $40,000,000.

This notification by the Sjcretary caused surprise

at first, because the belief was quite general that in-

ternal revenue once In the Treasury could not be

drawn out. That view of the Treasury cash has been

held hitherto, based on the Constitutional provision

that "no money shall be drawn from the Treasury
but ia consequence of ap^jropriations made by law,

(United States Constitution, Article 1, Section 9,

Sub section 6). Now It seems that the Secretary

thinks he has found statutes which jastify the as-

sumption that all depositary banks are a part of the

Treasury. Ha quotes the following two sections of

the Ravlsed Statutes as supporting that constrnctioa,

and therefore permitting the internal revenue collec-

tions which have already been put Into what has

heretofore been considered exclusively the Treasury
to be transferred from that depository to the deposit-

ary banks; or, as the statutes cited below express,

from one "apartment" to "other apartments" "pro-
vided as places of deposit of the public money."

Sec. 3591. The rooms provided In theXreasary balldlng at the seat
of fcovernment for the nee of the Treasarerof the United States, his

asststants and olerka, and ooonpled by tbenoi, and the fireproof vaalta
and safes erected therein for the keeping of the pablic moneys In the
possession and nnder the immediate control of the Treasurer, and
snob other apartments as are provided as places of deposit of the
public money, shall be the Treasury of the United States. (Act August
6 1816.)

Sbc. S153. AU national banking assooiatlons, designated for that
pnrpoHe by the Secretary of the Treasury, shall be depositaries of
public money, except receipts from Castoms, under snoh regulations
as may be prescribed by the Secretary ; and they may also be em-
ployed as financial agents of the Ooyernment; and they shall perform
all such reasonable duties, as depositaries of public moneys and
financial aeents of the Oovernment, as may be required of them.
The Secretary of the Treasury shall require the assoelations thus
designated ;t0; give satisfactory security by the deposit of United
Statud] bonds.and otherwise, for the safe keeplug and prompt pay'
ment of the public money depositud with them, and for the faithful

performance.of their duties aa financial agents of the Ooyernment.
* * * * (Aot:Jnne31864.)

Secretary Shaw's methods are formed somewhat
after the fashion of the old pickaxe a man found in

his wheat field—a story we have all heard from our

chlldhood,"typlcaljof the Western character : On one

end of the piok^were engraved the words, "if there is

a way. Til find it;" on the other end were the words,

"if there isn't a way, I'll make it." Hid we been in

the Secretary's^place we should most likely, in accord

with our usual conservative bent, have stuck to the

Constitution, in^the belief that the statute of 1846 did

not contemplate '^or cover any such addition to the

Treasury as the statute of 1864 created in the deposi-

tary banks. Still, as the affair is a mere matter of

official practice, 'wejare not by any means sure that

our way would,'^under the circumstances, be the bet-

ter way. The public will no doubt support the Secre-

tary's interpretation and certainly cannot fall to ad-

mire the placky^manner in which he always takes the

responsibility of meeting emergencies. A better

plan, however, would be for our legislators not to de-

pend upon Mr. Shaw's ingenuity for saving business

interests from harm, but for Congress to pass the

necessary legislation which we have so ofter urged to

prevent surplus receipts and Treasury regulations

from embarrassing business.

The unexpected advance of one per cent on Thurs-

day In the Bank of England official minimum, and

concurrent drop In British consols and a rise in ster-

ling exchange here, were the leading influences which

disturbed our stock market on Thursday. In ex-

planation of this advance In the British Bank rate

Lord Rothschild is reported by cable to have said

that some little time ago a high official of the

Bank of Germany announced that it would
probably be necessary to raise the German rate

in the middle of September because of the

expected demand from mortgages which, in Ger-

many, all fall due Oct. 1, and they must be paid

In gold or in bank notes. The German bankers,

who were averse to the advance in the Bank rate^

proceeded to absorb all the gold they could procure,

in the hope of preventing the advance, and their

operations culminated on Thursday in the withdrawal

of between $3,600,000 and $4,000,000 gold from the

Bank of Eagland; the only action left to this Bank was

to raise the rate. "This advance," L:)rd RjthBchild

further said, " had absolutely nothing to do with the

Balkans nor with the prospective gold imports by

America. .The Colonial Office's clumsy method of

arranging for the re-payment in Berlin of.the Nether-

lauds South African railroad debentures may have

contributed to the present conditions, but only

slightly."
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At a baLqaet on Wednesday at Chicago given b;

the National Association of Merchants and Travelers,

Secretary Shaw expressed his views upon the subject

oi an elastic currency and outlined a plan for the ac-

complishment of this object through .the amendment
of existing laws. His proposition Is to permit national

banks, with the consent of the Comptroller of the

Currency, to issue a volume of circulating notes equal

to 50 per cent of their bond-secured circulation, these

cotes to be taxed at the rate of 6 per cent per annum;

the same to be retired at will or by direction of the

Comptroller by the deposit of an (qual amount of

lawful money with any Sub-Treasury. In his opinion

this additional circulation would spring Into exist-

ence almost instautly whenever and wherever in-

terest rates advanced to the point of profit, and

it would as promptly retire whenever Interest

rates became normal. It would, Mr. Shaw claimed,

be absolutely safe, for the Government, amply pro-

tected by the 6-per-cent tax, would underwrite it. Ho
aho stated that prominent among the benefits of such

clrdulatioc, if not the principal benefit, would be the

substantial guaranty against sudden Increases In Inter-

est rates and an equally important guaranty against

dangerouely low rates. Each locality would be able

measurably to provide for its own emergencies. The
Secretary said that there was nothing original or novel

in the scheme; it is simply the German plan slightly

modified to conform to our present system.

A copy of the "Frankfurter Zaitung" containing

the interview with Mr. James Speyer of this city (now

on a visit to Frankfort) on the present industrial and

financial situation In the United States, to which ref

erence has been made in cable dispatches, has now
come to hand through the mails. This interview has

attracted considerable attention, and deservedly so,

not alone because of Mr. Speyer's standing in the

financial world, but because he shows such a thorough

grasp of the eubjact and reviews the situation in a

very comprehensive way. On the whole Mr. Speyer

is decidedly hopeful as to the future. He does not

overlook certain elements of weakness in the situation,

but he cautions against giving undue prominence to

them. He thinks it would be only natural If the

Boberlcg process through which Stock Exchange

speculation has been passing should extend to mercan-

tile affairs and to the industrial community. He docs

not, however, look for any serious depression unless

something which cannot be foreseen should occur.

He lays stress on the fact that all the old

great banking and financial institutions of New
York are sound and strong, and he calls

particular attention to the careful management of the

older railroad companies during the years of good

earnings. Most of these roads have been carrying on

betterments and improvements on a very extensive

scale, the money coming from increased earnings, and

such roads, therefore, may view with equanimity the

prospect of less income and lower net earnings. Most

people win agree with him when he says that these

old and carefully-managed companies would be able

to continue dividends at the rates now being paid,

even if their earnings should diminish—unless, indeed,

we should have several poor crops in succession, or

political disturbances should arise.

Railroad, but the really striking fact in these returns

Is the way In which the gross earnings of this large

system continue to expand month by month. The
statement for July ha9 been published the present

week, and it shows an increase as compared with

the same month last year of $1,223,800 in

the gross earoings of the lines directly op-

erated east of Pittsburgh and Erie and an In-

crease of 1613,100 in the gross of the lines west of

Pittsburgh, making together $1,766,900 gain. In the

net there is an increase of only $289,100 on the East-

ern lines with a deer ease of $178,800 on the West-

ern lines. The result Is that for the combined

lines the gain In net is only $110,300, with a

gain in gross, as we have seen, of over 1^

million dollars. What makes the further im-

piovement in gross particularly noteworthy is that

it follows such large gains in the years immediately

preceding. For instance, in July of last year there

had been $1,971,600 addition to the gross and $952,-

900 addition to the net, this in turn following $1,-

633,300 gain in gross and $799,400 gain in net in July

1901. In the following we compare the earnings of

the lines directly operated east of Pittsburgh and

Erie for the last six years, that being the only por-

tion of the system for which we have the data for

such a onranarlBon.

1886.Links Bast of
PITT8BUB6.

1008 1902, 1901.

•

8,351,103

6,461,286

IfeOO. 18t>9.

July.

Qtobs earnlnKS....

Opcmt'g expenses

>

10.096.303

7,070,066

9.771,603

6,136,366

t

a,790,Cb6

4,676,664

•
6,081.695

4,250,564

1,5:31.13

1

39.230,«0e

8,916,185

Net eamlD^s..

Jan. 1 to July 31.

Sressearnlnirs....

Operat'g expenses

3.9i5,237

7I.150.679

49.901.785

:jl.243,794

3.6ii6,13:

'<3,191,879

41,818,786

8,890,837

56,802,6', 9

37,«liS,lb5

8,214,481

I7.en.40f

33.153,586

Met earnings. 21,277,694 18,804,394 14,4&7,8S1 10,Sli.4»l

6,163,895

3,460,884

1,701,431

SC.686.606

26.285.425

10.840.181

NoTB.—These figures Include tlie Buffalo & AlleKneuy Valley Dlyl-
Mon for 1901, 1902 and 1903. In July. 1901, the earnings of this
division were, approximately, gross, fTa^.WS; net, $281,206. From
January I to July 31 the earnings of this divLaion in 1901 were
approximately $4,360,073 gross and $1,442,913 net.

Increasing expenses are 'still a prominent feature lu

the monthly earnings statements of the Pennsylvania

With the exception of the Bink of Eagland, which,

as already stated, raised Its rate of discount to 4 per

cent, there was no change in official rates by any

of the European banks this week ; open market

discounts were, however, firm at all the centres.

The notable feature of the statement of the New
York Associated Banks last week was an increase of

$6,166,600 In loans, making $14,766,900 for the fort-

night. The cash reserve Increased $1,206,100 and,

through an augmentation of $6,341,900 in deposits,

the required reserve was increased $1,585,476. Da-

ducting therefrom the gain in cash leaves $380,375 as

the decrease in surplus reserve, which now stands at

$20,677,926. Calculated upon the basis of deposits,

less those of $37,281,800 of public funds, the surplus

is $29,998,376. The only movements of money this

week which may be reflected in the bank statement

were the payment on Monday of $230,000 for Assay

Office checks, representing Klondike gold deposited

at Seattle, Wash., the transfer hither from San Fran-

cisco of $60,000 gold and the transfer hence of ^$100,-

000 to New Orleans on Saturday of last week.

Many applications have been made by banks in the

interior to be designated as depositories since Secre-

tary Shaw announced that he contemplated increas-

ing the volume ot public deposits. Five country banks

whose applications were then on file have this week

been made depositories; the amount placed therein Is

not stated.



September 5, 1903.] THE CHRONICLE. 473

Money on call, representing bankers' balances,

loaned on the Stock Exchange during the week at 2^

per cent and at 1^ per cent, averaging about 2 per

cent ; the higher rate was recorded, on Tuesday when
the market was affected by the Saptember settle-

ments. Oa Monday loans were at 2 per cent and at

1| per cent, with the bulk of the business at 2 per

cent. Oa Tuesday transactions were at 2^ per cent

and at If per oeat, with the majority at 2i per cent.

On Wednesday 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

li per cent, with the majority at If per cent. On
Friday loans were at 2^ per cent and at If per

cent, with the bulk of the business at 2 per cent;

the borrowing then was until Tuesday of next week,

the Stock Eichange being closed on Saturday and on

Monday, the Labor Day holiday. Banks and trust

companies quote 2 per cent as the minimum. The
time-loan market was quiet and the tone a shade

easier, in the expectation of some relief as the result

of a possible increase of public deposits in the na-

tional banks. Qaotations on good mixed Stock Ex-
change collateral were 4^ per cent for sixty days, 5

per cent for ninety days, 5:^ per cent for four months
and 6^@6 per cent, according to the grade of security,

for five to six months; the demand was good for the

longer dates and only moderate for loans maturing
toward the end of the year. Tnere were somewhat
larger offerings than recently of commercial paper,

indicating increased requirements of merchants. The
local demand was small, however, and the business

was chiefly conflaed to purchases by institutions in

Western cities. Rates are 6 per cent for sixty to

ninety-day endorsed bills receivable, 6@6^ per cent

for prime and 6^@7 per cent for good four to six

months' single names.

The Bank of Eagland minimum rate of discount
was advanced on Thursday to 4 per cent from 3 per
cent, at which it had stood since June 18. The cable

reports discounts of sixty to ninety-day bank bills in

London 3^ per cent. The open market rate at

Pdris is 2i@2| per cent and at Berlin and Frankfort
it is 3f@3f per cent. According to our special cable

from London the Bink of Eagland lost £600,373 bul-

lion during the week and held £36,601,174 at the close

of the week. Oar correspondent further advises us
that the loss was due to exports of £300,000, of which
£100,000 was to Norway and £98,000 to other coun-
tries, to £102,000 sold in the open market, and to

shipments of £300,000 net to the interior of Great
Britain.

The foreign exchange market was generally firm,

influenced by a good demand for remittance and
early in the week by higher discounts in London,
which foreshadowed the rise in the Bank of England
rate on Thursday. On the announcement of this ad-
vance quotations for long fell off, while those for
short moved sharply upward. There were some offer-

ings of finance bills on Wednesday, but these were ab-
sorbed by the inquiry for remittance for maturing
loans. Security bills were in light supply. Drafts
against a few hundred bales of the new crop of cotton
made their appearance early in the week; with this ex-
ception commercial bills were quite scarce and those
against grain shipments were chiefly deliveries on con-

tracts. The Increasing tensloa in dlsconnts ac Berlin

and the fall in exchange at that centre on London im-

parted a firm tone to sight reischsmarks, but long was

not affected and there was only a light business in other

continental exchange drafts, though the market for

them was steady and flactuatlons were within a nar-

row range. The Assay Office paid $623,993 19 for

domestic bullion. Q-old received at the Custom House
during the week $14,306.

Nominal quotations for exchange are 4 84 for sixty

day and 4 87 for sight. The market was inactive

on Saturday of last week and rates were unchanged

compared with those on the previous day. Oa Mon-
day the tone was firm with an advance of 16 points

in long, to 4 8326@4 8340, of 6 points in short, to

4 8606@4 8616, and of 10 points in cables, to 4 8640@
4 8660. On Tuesday the market was strong in re-

sponse to a demand for remittance, and rates rose

10 points all around, long to 4 8335@1: 8350, short

to 4 8616(^4 8625 and cables to 4 865u@4 8660. Oa
Wednesday the tone was firm in the morning, but

it grew easier by the close, when long was 6 points

lower, at 4 8330@4 8340, short 10 points off, at

4 8606@4 8616 and cables fell 10 points, to 4 8640@
4 8650. On Thursday rates were adjusted to the

changed discount conditions in London, as the re-

sult of the advance in the Bank minimum. Long de-

clined 16 points, to 4 8315@4 8326, while short and

cables advanced 20 points, the former to 4 8626@
4 8636 and the latter to 4 8660(^4 8676. The market

was firm on Friday at an advance of 10 points for long

and for short and of 16 points for cables.

The following shows daily posted rates for sterling

exchange by some of the leading drawers.

DAILY POSTED BATES FOB FOBEION EXCHANOK.

FHL.
Aug. s?8.

MON.,
J.ug. 81.

Ttnss.,
Sept. 1.

W«D.,
Sept. 2.

THTTB.,
Sept, 3. Sept. 4.

^'''^Bro. |«o^<^^y
4 8? 87

84^
87 11^

84
87

84
87

Bulng, i 60 dars
MaKOun & Co. . ( Sight .

.

4 84
4 86«

84
f-6« 87 l^

84
ft7

84
87

Bank Brltlib ( 60 days
No. Amertoa.. jsight..

4 84
4 8eK

84
66X

84K
87 ^?«

84
S7

84
87

SacLk of ( 60 days
Montreal Sight..

4 81
4 88Ji

84
66>i 1^ 8l«

84
87

8*
87

Oauadlan Bank ( 60 days
of Comineroe. . Sight .

.

484
4 86^6

84
86« If" i;«

84
87

84
8/

Heldelbaoh, lok- 5 60 days
elheimer 4 Co, ( Sight..

4 84
4 8«)4

84
e6« P« El«

84
87

84
87

LaiardFrerei.. g? ^"i"(Sight..
4 84
4-^M

81
86^

am
87 g^«

64
87

84
87

Uerohanti' Bk. 60 days
of Canada J Sight..

4 84^
4 87

SiH
87

8iH
87 il«

84
87

84
87

The market closed at 4 8326@4 8340 for long,

4 863o@4 8645 ,for short and 4 8675@4 8685 for cables.

Commercial on banks 4 82|@4 83 and documents
for payment 4 82i@4 83^. Cotton for payment 4 82i
@4 82f, cotton for acceptance 4 82|@4 83, and grain
for payment 4 83@4 83^

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

Weth ending September 4, 1903.

Currency
Gold... ...

Total gold and legal tenders.

Received by

N. r. Sanks.
Shipped by

N. Y.Banks.

$8,949,000

1,127,000

$4,840,000

1.817,000

$1,076,000 $6,687,000

Net Interior

Movement.

Loss. $1,891,000

Loss. 720,000

Loss. 2,611,000

With the Sub-Treasury operations the result Is as

follows.

Week ending September 4, 1003.

Banks Interior movement, as above
Sub-Treasnry operations

Total gold and legal tenders.

Into

Banks.
Out of

Bank*.

$4,078,000

15,700,000

$6,687,000

18,200,000

$19,776,000 $24,887,000

Net Change in

Bank SoMinut,

Loss. $e.61l,000

Loss. 2,5C 0,000

Loss. S,U 1,000
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The following table Indloates the amoant of bnllioD

In the principal European banks.

Stptembfr 3. leOS. Stpttmbfr 4. 1903.

Bank of

Gold. Stiver. lotol. Gold. Silver. lotol.

S £ £ * M S
England 35.501.174 35.501,174 37,634,169 37,684,169

Franc* 108,100.^86 44,eC6.611 147,087,1SW 104,680.442 44,914,657 140,584,990

G«rmany'.... So.SOl.lOO 12,4C3.000 47,704,000 36.804.0* 13.243.000 49,047,000

Bu*8la f2,443,000 f.efS.iro 91,141,000 74.876.000 8,878.000 83,147.000

Ans.-HunK'y+ 46.475.000 12.782,000 6aas7,ooo 45.815.000 18.511,000 57,726.000

SptUn 14,638,0«0 2O.i48.00O 34.880,000 14,239,000 19,633,000 33.878.000

luir 19.1Si,000 «.8»4,000 81,483,000 16,106,000 2,085.200 18,190,200

NeUiertands . 8.048,600 6,461,000 10,483.600 4,741,700 6,611,700 ll.S53,400

Nat, Belsin • 8,9O4,r0O 1.458.000 4,S5a,000 3.138,000

385.766.311

1666.000 4,698,000

ToLtbls week 341,{»7,3o« 10«274811 460,881,t.70 109486*57 416,202,768

ToUprcT. w'k 311,839,59S< I0»5e7721 451,407.3^0 388.499.Pfli' 110168047 448,667.009

Tk« dlTlslen (between gold aad aUver) glyen 1b oar table of oolx

and bolllon In the Bank of Oermany and the Banlc of Belgium Ib made
trom tbe beet eetlmate we are able to obtain ; tn neither ease la It

elatmed to be aooorate, aa tbose banks make no dleUnotloii In tbelr

weekly returns, merely reporting tbe total gold and silver, but w«
bellere tbe division we make Is a close approximation.

* The Aaitro-Hnniiarlan Bank Statement Is now liiaed tn Kronen and He-
oer Instead of Oalden and Krentier. The rednotion of the former onrrenor to

iterUng 1 wa« bj oonslderlnx the Gulden to have the valne of 60 cents. •
tlie Krone has really no vreater ralne than 20 cents, oar cable oorrespondent Id

London, In order to redace Kronen to A, has altered the basis of oonTenlon by

dlTldlna the amoant of Kronen br 24 Instead of 20

COMBINATION AS VIEWED BT AMERICAN
BAR ASSOCIATION.

At the annual meeting of the American Bar Asso

elation last week, the committee of five on commer
cial law, whose Chairman is from this State, nnani-

moualy presented a report on trusts. This report,

which pronounced the 8ubject|the[most Importantjnow

before the Bar^ offered nothing new on a most hack

nejed matter, and was not followed by any formal ac-

tion
;
yet it may claim some attention because of its

sweeping character, but more because it emanated

from 80 prominent andS^incorgruous a source as the

American Bar Association. There is an obligation

due to rank and representatiye character, and while

we might expect less [from the^Bar than from the

Bench, we still may reason ably;lock]for careful thought

and a somewhat judicial tone [when the associated

lawyers of the country 'speak, through a committee

report, upon a public, topic. ButJ^lt must regretfully

be said that In this report we [get[neither ; for in ex-

travagai^ce of language, and in the inconclnslveness

of its positions and its suggested remedies, it does not

rise above the average campaign'^harangue.

Combination, we are told, is destructive of compe
tition and is destroying it. Everybody is comblQing.

Combinations are formed|^and are forming of combi-

nations, smaller fitting into larger, like boxes in a

"nest." A century ago hardly^any two ships, and

even a half century ago hardly'a half dozen, were in

the same ownership ; but now the shipping trust as-

pires to control "all" ships on the ocean—three

statements alike extravagant and incorrect. Perhaps

somebody will gather together all industries, within

the next ten years, " so that the workman who works

for wages can find but one possible employer and the

purchaser of wares but one possible seller." If this

nightmare dream in the daytime came from a socialist

orator on the street it could pass unnoticed ; coming

from a committee of the Bar, we must treat It with

undeserved seriousness.

While men are no larger than in 1800 and cannot

eat or wear more than they could then, there are more

rich men. But inequality In property and ability la

as old and as natural as inequality in weight and physi-

cal strength ; so there is nothing to alarm us in a fact

which is rooted In the nature of things. Combination

also is ancient and natural, dating from the first ap-

plication of two pairs of hands to the same piece of

labor ; and it is no exaggeration to say that without

it mankind would never have risen above digging roots

with their hands to be devoured raw. Combination

has certainly developed more rapidly than ever before

during the last quarter century, but so have other

things, such, for Instance, agriculture, manufac-

tures, transportation, production in general, and sur-

pluses over dally consumption. 'Everything has got

upon a larger scale. The partnership is more effect-

ive than the individual, as it always was ; the corpora-

tion is a more effective partnership ; the trust In the

common, though inaccurate, use of that term, is only

a larger corporation, usually composed of corporations.

But we are entitled to ask. What does this signify ?

Whoever undertakes to go beyond mere mouthings

and seriously maintain that there is any real public

danger in this must clearly accept the burden of proof

;

It devolves on him to show, affirmatively and defi-

nitely, that this process of combination chanties from

usefulness to injury when it crosses a line of limit, and

where that line is. He must show, too, that the proc-

ess has grown out of proportion to the movement of

events and is an artificial device of greed instead of a

natural evolution. In all the flood of anti-trust talk

during the last few years not one attempt to do this

has been made ; everything has been assumption and

declamation.

The number of millionaires In a country is a fact of

only relative importance. If there are many it follows

that the country is one of wealth and growing wealth ;

also, that the scale by which wealth is measured is

rising. Half a century ago to have a few thousands

was to be moderately rich ; and the fortune of the

original Astor was as high in the scale as the reported

fortune of Mr. Rockefeller Is now. The land " where

wealth accumulates and men decay " truly fares ill

;

but if there Is such a land it is not ours. Here the

more wealthy men there are the higher the general

scale. It will be admitted that the true measure of a

country's prosperity is the average scale of living, and

so the an tl- trust alarmist—If he would carry weight—
must show that wealth and combinations have hurt

the people. It is probable, if not positively demon-

strable, that the people haye gained more on oil and

sugar than have the denounced trusts ; and certainly

the Vanderbilt fortune is trivial compared with the

popular benefits by transportation cheapening. Would
the writer of this extravagant report turn back the

clock, if he could, and restore the constituents of the

N. Y. Central system to what they were in 1860 ?

In the time of Alfred the Great windows were

glazed with horn or paper and, so fitted, were a

luxury. In the time of Elizabeth the common English-

man had rushes for a bed and a log for a pillow. Cen-

tury by century since the scale of popular living has

been rising. Wealth is things; money is the repre-

sentative and title of things; and the largest fact of

history down to this hour is that the common people

get more and more of things. This fact is progress;

and in view of that, what does it signify how many

men have millions or multi-millions?

Let us take the foolish supposition of a time,

whether within ten years or fifty, when combination

has left only one employer and one seller, and let us

carry it further to the conception that one man owns

everything in this country and all the rest have the
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clothea on their backs and one meal In the larder

—

what then ? How long would auch a condition last ?

This monster employer's need would be equal to that

of the rest; he must hire themj not wholly on his own

terms, and must advance necessaries on account; he

would be even more dependent upon them than they

upon him. Incidentally, the assertion that "every-

body " is combining presents a condition that is self-

destructive; but let that pass. It would be wholesome

for the anti-trust ranter to reflect what his situation

would be if, starting from the moment of his waking

In the morning, he were absolutely shut up to what

he could get and do by his own unaided hands; he

might then learn to realize the fundamental fact of

inter-dependence and the folly of imagining that com-

bination can ever become superior to restraint by

natural law—in other words, that It can ever de-

stroy competition.

If combination is hnrtfnl it must be by oppressing

and devouring the people. A leriea of newspaper

sketches have attempted to Illustrate this process,

showing a number of fat and grinning persons,

labeled with the names of trusts, pounding and

variously abusing a weazened little man who la ''the

common people.'' Such sketches may cause a smile

at their ingenuity, and they doubtless serve to sell

copies of the journal which prints them; but they

lack the recognized truth which underlies all effective

caricature. For if the trusts have greedy appetiteg

they also have recurrent hunger; If they lack con-

science, they possess ordinary common sense; if the

common people are their food, the common people

must live and thrive, or the trusts starve. Here Is the

refutation of this folly in a sentence, and it agrees

with the ancient and immutable fact that prosperity

In a nation is prosperity of the people. Surely we
need not dwell upon this; but how any man who pre-

tends to be Intelligent and sane can ever forget that

no combination can live except by merely taking a

moderate share of the fruits of general industry, is

past comprehension. Blch and poor, corporation and
laborer, all are bound together; and, as has always

been the case in over-taxed countries, oppression in-

evitably destroys the sources on which it feeds.

The vacuous and Impracticable character of the

remedies proposed in this report argues, in turn,

against the substantiality of the grievance alleged.

They are not a whit new. We are ofEered our choice

between taxing the trusts to their death or their

dwarfing, or extorting better and cheaper service

from them, or having the State (which must mean
either the separate States or the nation), enter the

field as competitor. The first is to be effected by

Iranchise taxes, the rate rising as the millions in-

volved Increase ; for the second. Congress may re-

quire lower transportation rates wherever combina-

ion destroys competition ; the third is not accom-

)anied by details. It is unnecessary to expend any

comment upon such wild, barren suggestions, and
one might almost suspect a burlesque in the substi-

ute proposition that Congress could provide a scheme
for meeting the case by punishing attempts to de-

stroy competition by selling goods under cost.

And yet one comment occurs. Constitutional limit-

ations are mentioned, and the remedies proposed keep
slose to inter- State commerce. But why need the

Oonstitution be in the way ? That instrument is only
i formal declaration of the will of " the common
people," and it can be changed. Amendment, even

in a single State, is diflacult to procure, and fortun-

ately 80 ; for if it were procurable by the negative

condition of indifferenca and neglect instead of a

positive action, all sorts of wild notions might get into

the organic law. Oar alarmist friends—who beat

drums in the streets to arouse the people and when we
come out do not tell us which way to run or even what

the danger is—find the Constitution seriously in their

way ; but the people will change that when they are

aroused, which will be when that little weazened

sufferer of the sensational sketch finds out that he is

being hurt. The people listen, with more or less

assent, to the wild oratory, and they read, more or

less carefully, the wild matter printed ; but they do

not appear to be moved thereby. So we must con<

elude that if there is oppression, It has taken away

their senses as well as their rights.

Yet this anti-trust crusade, even limited by its own
helplessness, can and does do mischief. Mainly, It is

part of the stock-in-trade of campaign politics ; but

while events show before our eyes (and conspicuously

within the last half year) that combination has its

checks in natural law, legislators respond to a popu-

lar clamor whose seriousness and depth they almost

always over>estlmate, and enact laws which, as we
have been discovering, have an unsettling effect,

though they are non- enforceable.

THE CLEVELAND CINCINNATI CHICAGO
& ST. LOUIS REPORT.

The Cleveland Cincinnati Chicago & St. Louis

Railway, under President Melville E, Ingalls's guid-

ance, is evidently being managed like all the railroad

properties in which the Yanderbilt influence domi-

nates. By this we mean that the company, having

been placed on a dividend-paying basis as to both

common and preferred stock, all earnings in excess of

requirements for dividends are being put back into

the property, to strengthen its physical and financial

condition.

Very cursory examination of the report for the

year ending June 30 1903, submitted the present week,

serves to emphaslza this conclusion. Gross earnings

for the twelve months show the usual marked Increase,

having risen from $18,717,071 to $20,390,761, but

coincidently net earnings have declined from $4,972,-

161 to $4,721,331. If the augmentation in expenses

thus disclosed were a feature confined to the

operations of the late year, it might be thought to

follow exclusively as the result of the enhanced cost

of wages, fuel, materials and supplies. But similar

characteristics have prevailed in previous years. As a

matter of fact the net for 1902 3 is the smallest of

any year since 1898-9. Going no further back than

1899 00, we find that in the three years since then

gross has risen from $16,806,851 to $20,390,762, while

net has fallen off from $5,067,587 to $4,721,381.

President Ingalls is frank enough to note that in-

creased wages and cost of supplies have added to

maintenance expenses as well as to the cost of conduct-

ing transportation. At the same time he points out

that the company has pursued the same policy as In

previous years, of improving and enlarging the equip-

ment and permanent way, and charging the cost of the

work directly to expenses. For instance. In the late

year nearly half a million dollars for new engines and

cars was charged to repairs of equipment and $310,235
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more was charged for 69 miles of additional side track

boilt for the accommodation of baslness and to facili-

tate the train service. As Mr. Ingalls well says, this

latter Is a very large amount for a company of the

size of the Cleveland Cincinnati Chicago & St. Louis.

He makes the further statement that during the

twelve months the company expended and charged

directly to operating expenses something over a mil-

lion dollars for extraordinary work and improve-

ment. As the common stock of the company out-

standing is, roughly, 28 million dollars, this would be

the equivalent of over 3^ per cent on the same.

Deducting this million dollars for extraordinary

work, net earnings for 1902-03 were still sufficient to

meet the year's dividends (at the rate of 6 per cent on

the preferred stock and 4 per cent on the common
stock) and yet leave a surplus of $257,731. This

amount was increased to 1410,443 by extraneous items

of income. Of this latter sum $311,262 was likewise

applied in improvement and extension work—that is,

went to meet part payment on 2,800 new freight

cars.

Mr. Ingalls makes an observation which probably

applies in the case of large numbers of other railroads,

namely that improvement and extraordinary work
has been on such an extensive scale in recent years

that if there should be a reduction in the volume of

traffic it will be practicable largely to reduce the out-

lays of this description. There are at the present

time, however, no indications of any falling off

in traffic. On the contrary, Mr. Ingalls thinks the

outlook for business good. Furthermore, he says

that in July (of the new fiscal year) the company
had the most extraordinary business it has ever had

in its history, "and even now the freight Is pressing

upon it (the company) beyond its capacity to handle.

The increase seems to be in everything; not in any

one particular quality or class of traffic." Another

fact should not be overlooked. While there are still

many applications for increased wages, and prices of

certain supplies are somewhat higher, Mr. Ingalls

thinks that the summit of expenses has been about

reached, and that for the coming year these latter will

not on the whole be larger than they were in the past

year.

The property is each year being managed with

increasing efficiency. The savings and economies

effected do not always appear where comparison

ii with the year immediately preceding, but where

the contrast is extended to cover a longer period of

time, the results of effort in that direction become
plainly evident. Suppose we go back eight years to

1895. In this period the freight traffic has increased,

roughly, 50 per cent, the number of tons of freight

carried rising from 8,625,073 tons to 12,614,375

tons, and the number moved one mile from

1,349 million tons to 2,055 million tons. The 50 per

cent additional work we find has been done with

practically the same freight-train mileage, the miles

run by freight trains having been 6,169,798 miles in

1903 and 6,057,796 miles in 1896. The train-load for

the latest year averaged 333 tons, as against only 223

tons in the earlier year, and the traini earned in

1902 03 $2*15 per mile run as against only $1*45 in

1894-95 and but $1*36 in 1893-94. Evidences of

improved work in other directioni might also be cited

if there were room.

The company has taken steps to improve the line

between Cincinnati and St. Louis in preparation for

the St. Louis Exposition, which is to be opened next
spring. A contract has also been made with the St.

Louis & San Francisco and the Chicago & Eastern
Illinois, by which those roads will use the road
between Pana and East St. LduIs. As a condition
of such contract it has been agreed to make this

portion double track and to build 50 miles of new
line which shall avoid the curves and grades of the
old line. During the year the company acquired an in-

terest in the Chicago & Southeastern Kailway with a
view to avoid the transfer at Indianapolis, where
tracks and yards have been in a very congested con-
dition for some years. Altogether, 1782,765 has been
advanced for that purpose, this being one-half of the
cost of the property and the necessary improvements,
the remaining half being owned by other parties. As
a result of this outlay, $703,425 of bills payable ap-
pear in the balance sheet for June 30 1903. It is ex-

pected that bonds can be sold and the treasury re-

couped for these advances.

THE BRITISH IMPERIAL COMMERCIAL
CONGRESS AT MONTREAL*.

It is impossible to gauge accurately the results of
the fiscal discussion at the Congress of Chambers of
Commerce of the Empire unless the circumstances
preceding and attending the meeting on Canadian
soil are kept well in mind. The idea of establishing

an Imperial Customs preferential system, based upon
protection as against foreign countries, is not new. It

was put forward at the Congresses of Chambers held in

London in 1896 and 1900. On both occasions the pro-

posal was introduced by Canadian representatives, and
on the earlier one was warmly commended by Mr. Cham-
berlain. On both occasions, too, it was withdrawn
because it was seen that it could not command a
majority, and colorless resolutions were adopted by
way of avoiding a division. It may be that the Cana-
dians, when they issued their invitation to hold this

Congress in the Dominion, hoped to educate their op-
ponents in the mother country, in Australia, and in

other parts of the Empire, by having them meet in

full view of the vast natural resources of Canada, and
in an atmosphere less charged with the influence of

free trade than is that of the British isles.

There can be no doubt that the resolution accepted
in Montreal was not so free from allusion to the pref-

erential proposals as were those adopted in London.
It expressed approval of a commercial policy which
would bring mutual benefit to all parts of the Empire I

as a result of their connection with it, due regard
)

being paid to the fiscal and Industrial needs of each

portion. The Canadian representatives were for the

most part disappointed with the vague and unsub-

stantial recognition of their proposals in the resolntloni

and it needed the great influence of Lord Strathcona

to induce them to agree to it. They very unwillingly

consented to the qualification that the "industrial"

needs of each member of the Empire should be safe-

guarded, because they thought they saw in it a pro-

viso which might be fatal to the preferential policy.
|

Some British delegates sympathized with their disap-

pointment, although both they and several of the

Canadians admitted the consistency of including

it, since the policy which was the main

subject of the resolution was to be one of " mutual

benefit."

* from our Bpecial CorreBpondent.

I,
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Bat the fact that the CoDgress met In Canada was

not the only difference between It and the preyloua

conferencea In London. The character of the repre-

sentation was also widely different. The proportion

of Canadian delegates was mnch larger, and those

from the mother country, if not on the whole more in-

clined towards protection, were less distinctly in favor

of continuing the present fiscal policy of the United

Klnjrdom. This latter change may be traced in a

large measure to the commotion excited by Mr. Cham-

berlain's almost passionate appeal to his fellow coun-

trymen on behalf of his scheme. Perhaps one ought

to say his schemes, for there have been successive edi-

tions of it with addenda and corrigenda. It is not

now merely a plan for strengthening the commercial

ties between the constituent members of the Empire. It

embraces other objects also, of which the reduction of

high protectionist tariffs and the removal of what Is

called unfair competition by the "dumping" of artifici-

ally cheap merchandise are chief. Now, many of the

British delegates, though caring little for the prefer-

ential scheme, were themselves in sympathy, pro-

visionally at least, with the other objects, often because

they have had to contend in their own businesses with

these disturbing factors. In several cases, however,

they were not authorized by their respective Cham-
bers to support the Canadian proposals. Sometimes,

indeed, even when the instructions were to oppose

them, the delegates were partly Free Traders and

partly Protectionists, or at any rate doubters as to the

wisdom of rigid adherence to the policy of free trade.

Those who supported the preferential scheme plead ed

that the proposed duties on foreign food products

would be small, that they would not appreciably in-

crease the cost of living in the mother country, that

they would assist the colonies to utilize their vast

natural resources, and that they would tend to

strengthen materially the ties which hold together

the several portions of the Empire. The Free Trad-

ers pointed out that duties so slight as to be in-

nocuous to the consumer at home could not be of ap-

preciable service to the Colonies; that if not suflBcient

to give the desired assistance, they must be increased,

and that then the mother country must embark upon

a thorough-going protectionist course. They further

drew attention to the consequences of adopting this

policy, not only upon the material interests of the

British people, but also upon those of the newer parts

of the Empire. The declared object was to make the

whole of the King's dominion more self-sustaining

than it is now, to increase the exchange of products

within it, and to lessen the imports from and the ex-

ports to foreign countries. It was contended that

whatever else might follow, the great manufacturing

industries of the mother country, especially those

producing largely for foreign markets, must lose

much of their demand from other countries, and that

If these should retaliate—as they were only too likely

to do—the evil would be seriously aggravated.

One striking example of the latter, illustrating the

danger suggested, grows out of the fact that Great

Britain is importing large and increasing quantities of

butter, cheese and hog products from Canada and
Australia; she also imports at present in still larger

volume from Denmark and Holland. If the proposed

duties on foreign food were imposed, the following

singular position would ensue. A differential tax

would be put upon the dairy products of Denmark
and Holland, where the maximum Import duty on

British manufactures is only 6 per cent, in order to

protect the dairy produce of colonies which impose

Customs duties of 24 to 35 per cent on British manu-
factures. Such treatment, it was urged, was so obvi-

ously inequitable that retaliation would almost cer-

tainly be resorted to; and this method of "hitting

back" would have more serious results than most people

would be inclined to expect who paid regard only to

the home populations of Denmark and Holland. The
latter has Important Asiatic colonies—Java and Su-

matra—which consume British manufactures exten-

sively; and these are admitted into Datoh East Indies

on precisely the same terms as Dutch manufactures.

The quantity of cotton goods and yarns alone shipped

from Great Britain to Denmark, Holland and their

dependeocies was roughly estimated at £4,000,000 per

annum. The loss, or partial loss, of this trade

would be an appreciable cause of depression to Lan-

cashire.

The point of this Illustration upon the preferential

scheme was that British manufacturing industries

could not suffer alone from a reduction In the exports

to foreign markets of its productions. The suffering

would no doubt fall first upon them, but it would
shortly have to be shared by the Colonies themselves

in two ways. Any substantial loss of foreign demand
for British manufactures would, by depressing the in-

dustrial population at home, injure the agriculture of

the Colonies, which finds its largest market for food

products amongst the industrial population of the

mother country; but the depression in home Industry

would also Induce keener competition from Eng-
land, with the infant industries of the Colonies giv-

ing rise to grave dissatisfaction there, and perhaps to

claims for the repeal of the preferential compact.

Thus, so far from tending to promote unity, the pref-

erential policy would sow the seeds of disagreement

and disunion. The free trade representatives, there-

fore entreated the Congress to look closely into the

far-reaching and dangerous consequences of the pro-

posals, and to give them credit for something more
than a narrow provincialism in strenuously resisting a

momentous change In the fiscal system of the United

Kingdom.
On the whole the best fruit of the Montreal Con-

gress must be looked for much more in the mutual

enlightenment which the delegates from the scattered

portions of the Empire have gained by personal Inter-

course than in the resolutions adopted. The Cana-

dian Chambers have undoubtedly learnt that the

preferential scheme is not all that they believed it to

be—that it has aspects other and quite different from

those which had before been alone in their minds. On
the other hand, the British delegates have gained a

more adequate knowledge of the progress and re-

sources of Canada. They have found, too, that the

Chambers of Commerce represent mainly the manu-
facturing element In Canadian industrial life, and

have discovered that the agriculturalists of the West
are not enamoured of the preferential policy, most of

them probably being free traders. The commercial

relations between Canada and the United States were

not considered at the sittings of the Congress, but they

were the subject of much discussion in private con-

versation. That is a topic, however, too large and

complicated to be dealt with in a communication

dealing primarily with the proceedings of the Con-

gress upon the burning question of the hour in

British Imperial politics.
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PROSPERITY OF THE CHICAGO A
yORTH WESTERN RAILWAY.

It Is a maryelons record of prosperity and auocesa-

fal management which the annnal report of the

Chicago & North Western Railway Company discloses.

The policy pursued In the administration of this great

property has always been a distinctiye one, and what

a tribute it affords to the wisdom and excellence of

conserTative methods and old-fashioned honest; I We
see here illustrated as in the case of few other roads

in the country the recognition of the dual obligation

owing by a railroad to its shareholders and to the pub-

lic—to the shareholders in administering the property

not alone with an eye to present advantage, but to the

future as well, ensuring the payment of a good, steady

rate of return rather than a spasmodically large and

irregular return; to the public in applying a larga

share of the yearly income to the making of needed

additions and improvements, thereby diminishing the

call for new capital and likewise curtailing the yearly re-

quirements in the way of fixed charges,thus making pos-

sible low transportation charges and superior facilities.

Moderate dividends and large appropriations out of

income for additions, improvements and extensions

have been the keynote of the company's policy. In

this regard the.Ohicago & North Western, as aVander-

bilt line west of Chicago, holds much the same position

as the Lake Shore & Michigan Southern east of

Chicago. Over two decades ago many were already

looking forward to the cutting of a melon, the basis

of the suggestion being found in the large surplus

which had been accumulated out of earnings. Ex-

pectations in that regard were disappointed. Tiie

"melon" was never cut. Instead—as if to stamp with

official disapproval all rumors of that kind—the greater

part of the surplus was simply marked off the books.

And the more recent policy has differed in no par-

ticular from the earlier policy, except that the ap-

propriations for new construction have been specifi-

cally enumerated, and that the amounts have been

raised to extraordinary figures. The best way of fur-

nishing an idea of what has been done in that regard

is to present the annual figures bearing on that point

for the last five years, [^as per the following table.

Aver.
mileage Qrou
operated, earns.

1898. .5,0 »3e,050,5<ll

RESULTS FOR TEAR ENDING MAT 31.

Set income Avpro'ni Amount

iwe.s.oT*)

lB01..fi.507
1M)2.. 6.769

3><.'r. 6,313
4^.95 .805
4:<,oH8..587
<6,fl44.1il
49,842,ra0

Aet
<arnii gi.

1 1 2,804,076
18.187,599
16.956,'81
16,868,58H
16,688,478
16,882,607

above
charges.
$5,759,148
7,158,595

10,0>il,654
9.«2l,2-i7
10..'574,825

lC,.'58y,261

for of
eortBtruc'n. dins.

$3,519,824
3.523,270
3,914.894
3,914.394
4,.')29,46H

4,85;^,U14

$4,642,041
4,169..'J2a

4,697, ijD5
5,013.417

Balance.
$>i,-235,322

3,635,323
1,'5(J5,119

1,737,387
1,348,30 i

623.880

The foregoing cable deserves very careful study. It

shows the great growth that has occurred in the reve-

nues and Income of the system the last few years and

brings out very strikingly the fact that only a very

small portion of the gain has come to the stockholders

In the shape of increased dividends—that the bulk

has gone to meet large appropriations for new con-

struction and betterments, which operated on the one

hand to the benefit of the laboring classes in the

larger amount of work provided, and on the other

hand to the benefit of the public in rendering it pos-

sible to furnish improved facilities and accommoda-

tions and to move traffic at lower average rates than

would otherwise be possible.

During the five years covered by the table gross

earnings have risen from 136,060,661 to $49,842,780.

It is proper to say that for the last three and a- half

months of the late fiscal year the operations of the trans-

Missouri lines are Included in the results, but this will

account for hardly more than, say, a million and a quar-

ter of the 13i millions Increase in gross revenues estab-

lished during the five years. The gain in net earn-

ings during the five years has been from 112,304,075

to $16,682,667. It should be noted that practically

the whole of the gain in net was made in the first

two years; in the three years since then, notwith-

standing the augmentation of 7 million dollars In

gross earnings, the addition to net has been com-
paratively light. After allowing for fixed charges there

was 16,765,146 Available for dividends in the fiscal year

1897 98 and 110,389,261 in the fiscal year 1902 03.

Now what disposition was made of this enlarged

income ? We find that in 1897-98 the amount dls-

tributed in the shape of dividends was $3,519,824.

For the late year the sum so distributed was $4,862,"

014—that is, dividend payments in the five years

Increased but little over 1^ million dollars. Moreover,

fully $300,000 of this increase was due to the increase

in the amounc of stock outstanding. The addition to

the rate paid has been comparatively slight—1 per cent

in the case of the preferred stock, raising it to an 8-

per-cent basis, and 2 per cent in the case of the com-
mon stock, raising it to a 7-per-cent basis. The rest

of the added income was disposed of by making ap-

propriations of extraordinary amounts from year to

year for betterments and new construction; in fact,

appropriations which only a decade ago would have

been deemed fabulous.

The climax was reached in the late year in an ap-

propriation of over 5 million dollars. It should be

noted, too, that In each of the last four years these

construction appropriations have exceeded the amount
paid out in dividends. For instance, in 1899-1900,

while $3,914,394 went to the shareholders, $4,542,041

was applied in construction; in 1900-01, while $3,914,-

394 was paid out in dividends, the contribution for

new construction was $4,169,526; in 1901-02, with

$4,529,468 paid out in dividends, $4,697,056 was ap-

plied in new construction, and in 190203, with the

payment for dividends $4,852,014, the appropriation

for new construction was $6,013,417.
' Altogether during the last four yean no less than

$18,422,040 has been directly applied out of income

for work of this character. In addition, the surplus

remaining above these appropriations and the divi-

dends may be said to have been applied in much the

same way, or in adding to the security and strength

of the system ; therefore the fact should not be over-

looked that for the last five years the aggregate of

this surplus (starting with $3,635,326 in 1899 and

winding up with $523,830 in 1902-03) has amounted
to $8,849,944. Besides all this, during the same five

years the net receipts from land grants and town lots

have been $2,722,187. Aggregating then these three

items, (1) the construction charges of $18,422,040, (2)

the $8,849,944 of surplus income above such

charges and above dividends, and (3) the $2,722,187

of land receipts, we get a grand total of $29,994,171

(roughly 30 million dollars) which in one form or

another has gone into the property out of income to

strengthen its physical and financial condition.

How many other companies can show a record like

tnis for the same period of time?

It will be recalled that eighteen months ago the air

was filled with reports of attempts to wrest control of

the property from the Vanderbiits, with the view of

changing the present management and exploiting the

company's resources. What a rich find these parties
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would have had at their dlapoaal had they luoceeded

In their scheme, and what an opportunity would have

been presented for multiplying the capitalization of

the system ! The attempt miscarried and every one

must rejoice over the fact. What has been said makes

It obvious that more than the ordinary warrant would

have existed for a large stock distribution, but that

evidently is not the policy of those at present in con-

trol. If some day this policy is to be changed, every

one will prefer that the change should come at the

Instance of those who have dominated Its affairs,

rather than at the hands of some one who has no con-

cern with the past history of the road and might care

little for its future.

The inclusion for part of the late year of the oper-

ations of the trans- Missouri lines disturbs somewhat

the comparison of operating results with previons

years. These trans-Missouri lines have a much lighter

traffic, and in other respects cannot come up to the

achievements of the parent system. But it Is evi-

dent that the operating efficiency of the system has

been fully maintained, by which we mean that, not-

withstanding the large surplus Income at the disposal

of the management, the property is being managed

with the utmost economy and efficiency. A somewhat

better average rate was realized on the freight ton

nage, namely 8*7 mills per ton per mile, as against 8*1

mills In the preceding year; but as the tonnage move-

ment one mile of revenue freight fell off from 4,122

million ton miles to 4,039 million ton miles, while at

the same time the number of tons actually handled

Increased from 29,321,538 tons to 80,450,455 tons,

it is evident that the proportion of short-dis-

tance freight (on which the rate would be

higher) must have increased, to which therefore

the better average rate attained may be due. The
Inclusion of these trans- Miisouri lines for the last

quarter of the fiscal year served to reduce the train

load somewhat, owing to the light traffic of these

lines ; but even after this reduction the train-load

makes a satisfactory comparison with all the preced-

ing years except 1901-2. The approximate earnings

per mile run was substantially the same for 1902 3 at

for 1901-3—that is, 13 "03 per train mile. We repro

duce here a table which we gave In our review of the

company's report for the preceding year with the

figures for 1902 3 added. It will be seen that there

has been uninterrupted progress since 1893 4 in the

train mile earnings—the amount for 1902-3 at $2*03

comparing with only $1-33 in 1893-4.

Tons moved Miles run Train Earns, per
one mile. by trains. load. train mile.

1902-3 .4.029.840.841 17,386,229
16,512,617

231*78 tons $2-03
2-031901-2 .4,122,440,480 249-65 tons

1900-1.... 3,701,417,722 15.928,982 232 37 tons 1-98
1899-0.... 3,849,367,760 16,341,994 235-55 tons 1-96
1898-9.... .3,22H,327,820 15 489,673 208-48 tons 1-82
18H7-8.... 3,030,610,175 15,640,433 1^3-77 tons 1-73
18967 .2,254,027,285 14,871,286 151-57 tons 1-51
1895-6 2,'i72,36-,483 16,809,353 141-13 tons 1-46
1894-5 .1.713,6.35,944 14,662.* 63 116 88 tons 1-34
1893-4 .1,983,355,596 16,063,562 123-84 tons 1-33

In 1903, as the reader will recall, the common stock

of the company was increased $9,226,110, this having
been allotted to the shareholders at par. One result

of this is seen in the large amount of cash on hand
reported in the balance sheet for May 31. The total

of this cash is stated as 18,411,101, showing that at

the close of the fiscal year nearly the whole of the

proceeds of the new stock issue still remained avail-

able. The total of current liabilities for May 31, in-

cluding the dividends payable July 1 1903, was 17,979,-

808, while the total of operatiog assets at the same
date was reported as 114,928,777, showing an excess of

operating assets in amount of about 7 million dollars.

COTTON ^^OVEMENT AND CROP
OF 1902-1903.

Our statement of the cotton orop of the United States for

the year ending Sept. 1, 1903, will be found below. It will

be seen that the total crop this year reaches 10,758,326 bales,

wliile the exports are 6,799,573 bales and the spinners' tak-

ings are 4,151,091 bales, leaving a stock on hand at the close

of the year of 162,040 bales. The whole movement for the

twelve months is given in the following pages, with such
suggestions and explanations as the peculiar features of the

year appear to require. The first table indicates the stock at

each port Sept. 1, 1903, the receipts at the ports for each of

the past two years, and the export movement for the past

year (1902-03) in detail, and the totals for 1901-03 and 1900-01.

Ports

neetipts tor Tear
ending-

Eocpotts Tear ending Sept 1, 1908. Stocks,

OP— Sept. 1,

1903.
Sept. 1,
1902.

areat
Britain.

France. Gonti-
tient.

Total. Sept. 1,

1903. «.'•

Louisiaua. 2.316,617 2,2':3,428 964,584 353.38a 794,311 2,112.281 13,493 86.562

Texas 2.239.941 2,202,656 722,606 328,997 698,171 1,749,774 1.131 81,449

(jeoPKla... 1,429,528 1,299,473 302,660 50.564 760,316 1,113,540 2.745 20,742

Alabama.. 216,537 156.619 49,142 65.476 104,618 421 2,583

Florida... 146,562 209,707 69.439 12,438 62,961 144,&3H

S. Car'lina 210,228 277,564 16,565 8S,523 104,088 128 4,320

N. Car-Una 885,583 326,298 133,702 3,242 187,624 324,568 205 5,978

Virginia .. 475,675 454,701 25.171 14,460 14,784 54,405 38 1,85»

New York. •36,633 113,348 269,188 17,659 212,513 499,360 139,449 66.260

Boston .

.

•99,040 •119,972 142,578 8,183 150,761 3.680 1,223

Baltlm're. •49,016 •101,164 71,536 5,000 37,009 113,545 100 1,000

Plilla •27,449 •36.757 43,277 2,088 48,363 650 1,713

Portl'd.&c 35,204 H15,369 150,578

S. Fran.&c 128,858 128,858

Totals—
This yr. 7,682.757 2,847,652 786,736 3,166,181 0,799,572 162,040

Last yr.. 7,671,687 3.046,116 750,734 2,984,636 6,761,486 163,586

Prev. yr. 7,605.277 3.041.544 729,548 2.867.721 6,638.813 239.324

i^~* These flffurea are only the portion of the receipts at these ports which
arrived by rail overland from Tennessee, &c.

t Shipments by rail to Canada.

The foregoing shows that the total receipts at the Atlantic

and Qulf shipping ports this year have been 7,632,757 bales,

against 7,571,587 bales last year and 7,605,277 bales in

1900-01 ; and that the exports have been 6,799,573 bales, against

6,761,486 bales last season and 6,638,813 bales the previous

season, Great Britain getting out of this crop 3,847,653 bales.

If now we add the shipments from Tennessee and elsewhere

direct to manufacturers, and Southern consumption, we have
the following as the crop statement for the three years.

Tear Ending September 1. 1902-03. 1901-02. 1900-01.

Receipts at ports Bales
Shipments from Tennessee,
&o., direct to mills

7,632,757

1,075,667

7,571,587

1,186,985

7,605,277

1,152,852

Total 8,708,<24

2,049,902

8,758,572

1,942,881

8,758,129

1,667,012
Manufactured South, not in-
cluded above

Total Cotton Crop for
the Year Bales 10,758,326 10,701,453 10,425,141

The result of these figures is a total crop of 10,758,326

bales (weighing 5,471,143,917 pounds) for the year ending
August 31, 1903, against a crop of 10,701,453 bales (weighing

5,403,310,514 pounds) for the year ending August 31, 1902.

Northern and Southern Spinners' takings in 1903-1903

have been as given below.
Total crop of the United States as before stated bales. 10,758,326
Stock on hand commencement of year (Sept. 1, 1902)—
At Northern ports 60,202
At Southern ports 103,384— 163,586
At Northern interior markets 9,034— 172,620

Total supply during the year ending Sept. 1, 1903 10,930,946
Of this supply there has Deen exported
to foreign ports during the year *6,e84,203

Less foreign cotton Imported and
American cottf u returned i... hales. 191,343—6,492,860

Sent to Canada direct from West 115,369
Burnt North and South 1 3,491
Stock on hand end of year (Sept. 1, 1903)—
At Northern ports 143,879
At Southern ports 18,161— 162,040

At Northern interior markets 6,095—6,779,855

Tot.tak'g8by8plnnersintheU.S. for year end. Sept. 1 1903 4,151,091
Taken by Southern spinners (included in above total) 2,049,902

Total taken by Northern spinnera 2,101,189

' Not including Canada by rail.

t Includes 42,(09 bales of American cotton returned and 100,005
bales foreign, mainly Egyptian, equaling 149,334 bales of American
weights.

t Burnt Includes not only -what has been thus destroyed at the
Northern and Southern outports, but also aU burnt on Northern rail-
roads and in Northern factories.

These figures show that the total takings by spinners

North and South during 1902-03 have reached 4,ldl,091
bales, of which the Northern mills have taken 2,101,1S9
bales and the Southern mills 2,049,902 bales.
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Distribution of the above three crops has been as follows:
1902-03. 1901-02. 1900-01.

Takings for Oonsumptiati— Bales. Bales. Bales.
North....; 2.101.189 2,264,406 2,062,441
South 2,049.902 1,942,881 1,667,012

Totaltakiiigsforcon9Uinptlou.4, 151,091 4,207,287 3,729,453
ExiKtrts—

Total, except Canada by raU 6,684,203 6,646,925 6,539,945
To Canada by rail 115,369 114,f>61 93,868

Total exiwrts 6,799,572 6.761.4S6 6.638,813
Burnt diiriDg year 3,491 5,629 138

Total distributed 10,954,154 10,974,402 10,368,404
Peduet—

Stock decrease, plus cotton Imp'd 19:),828 272,949 '56,737

__ Total crop 10,758,326 10,701,453 10,425,141
* Net addition.

In the above are given the takings for consumption. The
actual consumption for the same two j'ears has been:

1902-03 1*^0' -02
Mill stock September 1 bales. 56,265 67"297

Taklngrs' 4,151,091 4.207,287

Total 4,207,356 4,274,584
Consumption—North*. -.2,103.496) -,-0,00^2,275,433) 4910010

South.... 2.049.902 3 *'^''*^''?°'' U,942,881 S
*'"=^°'^^-

Mill stock end of year...bales. 53,968 56,265
" Northern takings and consumption Include 42,009 bales American

cotton returned and 149,334 bales torelgn cotton (Egyptian. Peru-
vian, etc.) in 190203 and 200,295 bales foreign cotton in 1901-02.

CODgnmption in tbe Uaited States and Europe.

United States —The expectations which were enter

tained. and which we expressed in our last cotton crop re-

port, of a prosperous course of the cotton goods industry

daring 1902-03, have not been realized. The first four or five

months of the season, say from September 1902 to January

1903 (both months named included), were fully up to tbe

anticipation, but since then an untoward event, which no
one could Jhave foreseen, has so interfered with the free

working of natural forces that the whole tendencj' of affairs

has been reversed, spindles stopping or going on short-time

all over the country, until cotton manufacture wears to-day

an appearance of industrial paralysis. We do not believe

there ever was so radical a change in a single department

within so brief a period. And what makes it the more dis-

tinguished is that the sudden blight has come at a time of

general commercial prosperitj'.

As already said, the closing four months of the calendar

year 1902 and the opening month of the new year, the demand
for cotton goods was in quantity and prices distinctly satis-

factory; indeed, on the first of January a number of staple

lines of goods, notably printing cloths, were reported to be

well sold ahead. In the meantime, however, prominent and

influential speculative operators in cotton had been able,

through an unusual combination of events, to obtain control

of tbe major portion of the spot supplies of the raw material,

nntil in February-, by strenuous manipulation of the options

markets at New York and New Orleans, prices were forced

np, and from that day to this have been rising, all the time

kept at a point interfering with profitable manufacture. The
first impulse favoring the speculators' plans came from the

erroneous report on the crop issued in October 1902 by the

Agricultural Department, which indicated a decidedly low

condition—the lowest on record for that date. The report

received little credence in the better-informed circles, the

opinion held by the closest observers of the weather, etc.,

being that the yield would exceed that of 1901-02. Moreover,

the estimates of the production issued later by the Census
Bureau, as well as by the Agricultural Department, clearly

indicated the incorrectness of the October condition figures.

But other events served to neutralize these revised official

reports indicating a more favorable outcome of the crop.

The unusually inclement weather that prevailed in the late

fall and most of the winter at the South interfered with

the picking and marketing of cotton, while the congestion of

traflBc on railroads seriously restricted the movement of all

freight and hence of this staple to the ports and to the larger

interior towns, as well as overland to Northern mill points.

This situation of affairs, delaying the marketing of the crop,

was a great assistance to those who were seeking to force

cotton to an unnatural level. Ignoring the real facts, they

persistently circulated reports throughout the South that

the year's product was beyond doubt far short of consump-
tive requirements, that consequently prices must advance
materially; and planters were virtually advised to hold their

cotton for a certain named figure —in other words to refrain

from further marketing until that price could be obtained.

Altogether, these circumstances enabled those already in

control of the important American cotton markets to
strengthen their position, and made possible the subsequent
manipulation of the staple, which, before it culminated,
carried middling uplands to 13-50 cents per pound at

New York—the highest quotations since May 21, 1879,

Fortunately the mills of the United States, taken as a
whole, stocked up quite freely with cotton in the early part of

the season, so that a good percentage of their needed supply
was actually at the mills before the extreme advance in

prices had been attained. But it so happened that some dis-

tricts were much more favorably situated in this respect than
others. Fall River, the most important cotton-manufacturing
centre of the North, had much less than its full requirement.
On the other hand, some establishments with supply in excess

of the season's needs were able to take advantage of the
high prices and obtain a handsome profit on the raw material.

Lowell mills, partly of course on account of the strike and
lock-out at that point, disposed of 7,8a4 bales to New
Orleans parties for delivery on speculative contracts in that

market, and the New York Cotton Mills at Utica, N, Y., sold

and forwarded to New York 1,000 bales for export to

Bremen. Another feature of the present season, a develop-

ment however of speculation rather than of legitimate influ-

ences, has been the return of a moderate, volume of Amer-
ican cotton to this country from Europe. We say that this

return movement was due to speculation or manipulation
advisedly, for the cotton came back solely for tender on con-

tracts and not for use in our mills, its final disposition being
a secondary consideration. These arrivals from foreign

ports at New York of the American staple reached al-

together 37,383 bales, of which 32,922 bales came from Liv-

erpool, 1,386 bales from Havre, 2,309 bales from Bremen
and 766 bales from Genoa. New Orleans likewise received

1,829 bales from Liverpool and 2,797 bales from Bremen.
It was this situation of the staple and the failure of

goods to advance correspondingly which has made the

season since January a disappointing one to the manu-
facturer. During the first four months to and including

December 1902, cotton ruled quite steady, although moder-
ately higher than at the same time in 1901, and the products

of the mills were on a basis showing a fair measure of

profit, while many makes were sold well ahead. The gen-

eral scarcity of supplies of some staple lines of goods in first

hands led also to a moderate enhancement of values during

January which kept the margin for profits that month satis-

factory; but in February, although there was a slight further

advance in goods, the upward movement in the price of

cotton was so decided that it was not long before its harmful
effect in disorganizing the manufacturing industry was widely

felt. Reports from Fall River, while indicating that pro-

duction up to about the first of May had been contracted

for, stated that deliveries netted a loss to the spinner

except where they had been covered by the early pur-

chase of the raw material, and that further transactions

were restricted by the higher price of cotton, goods

having failed to follow the advance. Up to the first of

January with cotton at 8^4 to 9 cents for middling

uplands, printing cloths had ruled at 3 cents per yard for

regular 6 1 squares. January witnessed an advance in the

raw material to 905 cents, but printing cloths moved up to

3 3 16 cents. In February cloth worked jup 1-16 further,

to 3}4 cents. But beyond that figure no offers in a

regular way could be obtained until Aug. 26, when
a small lot of regulars was reported sold at SJ^c. On
two or three occasions small purchases were made at

1-16 above the ruling quotation, but on their fa^e they

were so clearly attempts to rally the market by specu-

lative manipulation as to be absolutely ineffective. More-

over, in July printing cloths were marked down 1-16 to 3 3-16

cents for regulars. Meanwhile, spot cotton moved upward
rapidly. From 9 cents on February 3, the price advanced

steadily until 10*45 cents for middling uplands was reached

on March 3; next the advance was carried to 12-15 cents on

May 20; from that point there was a recession to 11 50 cents

on June 1 and then a rise to 13 35 cents on June 26. Here,

again, a severe break to 11*60 cents occurred, but on July 23

spot cotton touched the highest point for the year, 13'50 cents.

From that level there was a drop to 12-75c. by July 31, and

this price was naaintained until the close of the season.

To sum up the situation, it appears that the extreme advance

in regular 64x64 printing cloths—the barometer of the goods
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trade—has been only ^s cent for the season, or 8^^ p. c, and

yet the rise in the raw material has been from 8 to 13>^ cents,

or about 70 per cent. According to a formula furnished to us

by a valued correspondent in Fall River, we find on the basis

of wages as now ruling that with cotton at 10 cents per pound,

printing cloths cost about 3-07 cents per yard; at 11 cents

per pound, the cost is 3-25 cents: at 12 cents, is 3'42 cents; at

13 cents, is 359 cents; and at 14 cents, reaches 8'76 cents.

This would seem to demonstrate that in this highly import-

ant line of cotton manufacture the margin of profit at any

time during the season has only been fair, and that except

for a few months the margin indicates an absolute loss.

It has been contended, of course, that the mills, having

taken a considerable part of their supplies when cotton was

below 9 cents per pound, have been able to operate at a profit

notwithstanding the present extreme prices. That may or

may not be true in individual cases. It has, though, no

bearing on the general situation. The patent fact is that with

goods and raw material ruling as they have been and are at

present, the conditions prohibit production except in mills

running on the finer makes and those having large supplies

of the raw material. Manufacturers have consequently not

been buying cotton to any extent for'some time past; and ex-

cept in rare instances they have made no purchases recently.

At the same time it is not in all cases true that the stoppage

of spindles and curtailment of production which has been re-

sorted to the past few mouths signifies that supplies of cotton

have been wholly exhausted. That statement is in a meas-

nre inaccurate. The supply is short of course, but the meas-

ures taken are in some cases precautionary. It is not a

sound business transaction to sell standard articles of com-

I merce for any extended period at prices showing a loss on

the basis of ruling cost of raw material even though in

reality no loss is involved. Mills have made no efforts to

dispose of recent production; of course they have delivered

what has been required to meet outstanding contracts. They
have taken the stand that the market for cotton is artificial,

not natural, and that the course they are pursuing will in

any event have a wholesome effect. The curtailment of pro-

duction has recently become more general and the in-

crease of idle spindles much more rapid. The subject was
first discussed at Fall River early in May and was initiated

in a small way the latter part of the month. By the close of

June fully half a million spindles were idle, by the middle

of July the number had increased to 600,000 and in the final

week of the month reached over a million spindles, the num-
ber of idle operatives being approximately 13,000. During

August the stoppage was more complete, the avfrage number
of idle spindles being about 700,000 out of a total of 3,100,-

000. The object of some mill managers was to curtail the

use of cotton sufficiently to avoid buying until October.

Labor troubles have not been a very important feature of

1902-03. There have been a number of strikes or lockouts,

but aside from those at Lowell and Philadelphia they were

of short duration. At Lowell demands for a ten-per-cent

increase in wages were made in February and refused by

the mill officials. A strike followed on March 26, and to

avoid trouble the mills were shut down. The mills were re-

opened on June 1 for such of the operatives who wished to

return, and they responded so fully that the strike was de-

clared off June 23, after having continued nine weeks.

Operatives in the mills controlled by the New England
Cotton Yarn Co. in Fall River, Taunton and New Bedford

also made demands in March for a ten-per-cent increase,

but nothing came of it. At Fitchburg, after a strike of

nearly a month, the request of the hands was met in part

and work resumed. At New Bedford and one or two points

in Rhode Island there was trouble of short duration. The
strike of textile operatives in Philadelphia, which was in-

augurated June 1, at first involved 90,000 spindles (of which
only a limited number were in cotton mills) , but this num-
ber was appreciably reduced by July 31, some mills yield-

ing, while in other cases the hands returned voluntarily.

Our export trade, upon which we must depend in great

measure as a stimulus to the further extension of the cotton

manufacturing industry in the United States, hjis not pros-

pered in 1902-3, and could not prosper under the conditions

related above. The expectations entertained at the open-

ing of the season for a material gain were based upon the

result of the decided progress made in 1901-2. At the open-

ing of the season the outward movement of goods was of

encouraging volume and the aggregate value of shipments
for the first half of the fiscal year 1903-3—the six months
ending December 31 1902—was nearly a million and a
(juarter dollars in excess of the corresponding period of the

preceding year. But since the first of January exports in

most months have fallen behind what they were in the

same months of 1902, giving a total loss for the six months
to Jane 30 almost as great as the gain recorded in the
first half and leaving the net result for the full year an
increase of only $107,942, This in itself is a small matter,

especially when we consider that the trade of Great
Britain with the outside world has suffered very much,
mainly as a result of the comparatively higher prices for

cotton and for goods ruling. But in the United States, with
spindles increasing materially in the Southern States each
year, it is very essential that our export trade should progress

steadily if the manufacturing industry is to continue to

prosper. We subjoin a compilation showing the value of

the exports of cotton goods by principal countries for each

of the last four fiscal years and at the foot of the table give

the totals for each six months.

EIPOKTB OP DOMESTIC COTTON MANUFACTURES—FISCAL YEABS.

1902-03. 1901-02. 1900-01. 1899-00.

Exports to- $ $ $ $
Europe 2,693,686 2,447,845 2,725.506 2,012,641
Canada 3,046,125 2,820,781 2.566,536 2,691,992

Srifimmca:::^ ^•^''^•''^- 3'1«^'«12 3,301,933 3,250,753

South America 4,007,231 3,071,450 3,321,494 2,079,791
Chinese Empire 13,719,413 16,494,248 4,620,998 8,804,778
All others 5.170,252 4,115,026 3,735,951 5,163,132

Total year .32,216,304 32,108,362 20,272,418 24,003,087

First 6 months 15,518,027 14,340,749 8,570,412 11,850,740
Second 6 months 16,698,277 17,767,613 11,702,006 12,152,347

It is worthy of note in connection with the above that

while the exports of piece-goods for the year exhibit a fall-

ing off In quantity of over nine million yards and in value
of $508,612, the shipments of miscellaneous cotton goods

—

wearing apparel, etc.— increased materially, rising in value

from $6,247,166 in 1901-02 to $6,863,720 In 1902-03. The
greatest expansion In the takings of these miscellaneous

goods In recent years has been on German account. In
1898-99 the aggregate value of the German takings was only

$203,846, but It rose to $360,837 in 1899-CO and $580,903 In

1901-02, reaching $1,087,888 in 1903-03, or nearly double the

total of two years ago.

With regard to the spinning capacity of the mills In

the United States, a few words will suffice. There has
been

; further expansion in 1903-03, but as in most recent

years it has been almost entirely at the South. By the sub-

stitution of new spindles for old the efficiency of machinery
in Northern factories as well as in the older Southern estab-

lishments is being measurably increased, but in actual num-
ber of spindles In operation the change at the North indi-

cates very little growth. In fact we cannot find any war-
rant in the information in our possession to add more than
50,000 to the total as it stood at the close of last season. On
the other hand, and as fully set forth in our review below,
Southern mills continue to add to their spinning capacity
materially. Our usual statement of spindles in the United
States for the last four seasons is as follows, the figures for

1899-1900 being the Census results:

Spindles— 1902-1903. 1901-1902. 1900-1901. 1899-1900.
North 15,200,000 15,150,000 15,050,000 14,467,837
South 7,039,633 6,408,974 5,819,835 4.540,515

Total spindles 22,239,633 21,558,974 20,869,835 19,008,352

Southern cotton mills, while not fully meeting early

promises of growth, have, as already Indicated, shown quite

favorable development. The margin of profit secured has

not been satisfactory diiring recent months, owing to the high

price of cotton, but as a rule mills claim to have made money,
though the most of those that have done so must have ob-

tained their supply of the raw material last fall. Production

was quite fully up to the capacity of the mills until well on
in May, and in many establishments operations were carried

on by night as well as by day. This activity, in conjunction

with the added spinning capacity- contributed by the new
factories started up during the season, seemed to warrant

expectations of an annual consumption in excess of 3,100,000

bales. Final results bear witness to the substantial accuracy

of that estimate, for, notwithstanding the short- time or
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stoppage the past three mouths, the mills actually consumed
2,049,90? bales, or 107,031 bales more thau in 1901-02, and but

53,oS4 bales less thau at the North. It is therefore clear that,

although the cotton-manufacturing industry South has suf-

fered some check from the abnormally high prices to which
cotton has b en forced by manipulation, and many of the

mills have closed within the last six weeks, progress in de-

velopment is shown. Those establishments now out of

cotton will of course be forced to defer resumption of

operations until prices reach a more reasonable basis thau at

present ruling, but that is a mere temporary feature.

As stated, a material increase in spindles in the South is

to be noted for the season just closed. The additions are

not confined to any particular locality, being distributed

through all the States where cotton factories already ex-

isted, but the Carolinas and Georgia of course contributed

most largely. The particularly extensive project to which
we referred in our last annual report—the 500,001}-3pindle

mill to be located on the Missouri River near Kansas City

—

is still a project, but those interested express confidence in

their ability to carry it through. Following the plan so

successfully pursued by us since 18S7, we have gathered this

year as complete data as can be secured covering operations

and development of Sonthern factories. The work entailed

increases largely as the years pass, bat the task of compiling

the results is rendered ajpleasure, owing to the extremely

courteous manner in which our inquiries are met by the

mill officials. The information furnished to us within the

last few weeks by each mill covers spindles and looms active

or idle during the season, and any additions made or in con

templation, the actual consumption during the season,

average count of yarn spun, and very complete details bear-

ing upon new mills, whether already under construction or

projected.

From these returns we find that without exception every

Sonthern State increased its consumption of cotton in

1902-03. The tendency to build larger mills and to increase

the spindles in old mills is still in evidence, the average

number of spindles per mill now reaching 11,855, against

11,244 a year ago, 10,960 in 1900-01, and but 8,555 in 1895-96,

or an increase in the average number of spindles of nearly

39 per cent in seven years. The aggregate of our detailed

returns arranged by States is as follows. As heretofore,

all establishments which have been idle all the season and
that are not likely to resume operations are excluded from
this compilation:

Number of Aver-

Yam

Conavmiption.

Southern
State*.

itau
SpindUs.

Loonu
Tiwn.

Balei. ^v.Net
Weight

Pounds.
Alive. Rtmti'ng

Virginia.. ..

No. Carolina.

So. Carolina.

Oeorgla
Klnrfda

IB

219

115

112

61

18

5

15

8
32

2

7

196.818

1,778.618

2,510,005

1,264,176

638,204

146.768

67,782

71,490

19,896

242,492

14.816

8a.668

7,039,633

6,406,961

5,819,833

187,178

1,731,456

2,395,433

1,204.376

686,204

145.268

65,782

60.142

19.898

179.444

14.816

74,694

a,714,589

6.179,421

6,918

36,269

60.060

26,029

12,873

8,212

1,673

1,585

64

8.581

366

1^230

153.748

19

21

23

16

17

20

16

13

14

16

16

14«

44.702

662,727

634,142

439,351

204.233

41.538

19.140

25.445

2,125

49.608

4.676

22,205

482-91

472-26

47867
485-45

484-53

460-02

488-57

503-64

490-61

488-64

493 69
487-53

21,587.338

265,753,782

303,544.724

213.282,878

Alabam ......

Mississippi..

Louisiana . .

.

Texas
Arkansas. ..

Tennessee...

lllssoart

Kentucky...

98,059.472

19,939,046

9.354,081

12.812.499

1,042,550

24,240,627

2,307,500

10,825,537

ToUl 1902-03 694

570

19}i

19

19

18H

2,049,902 479-85 988,619.984

Total 1901-02 142.058 1,942,881 470-99

472-90

468-99

915,078.408

Total 1900^1 S31 .5,478.883

4.270.759

3.832.201

122.902 1,667,012 788,335,696

Total 189»fl0 441

414

4,640,515

3,987,735

8,670;290

"561,360

105.990

95.701

1,599,947 760,365,237

Tot»; 1898-99 18 1,400,026 467 44 651,435.025

Total 1897-98 391

164

3,574,754 91.829 1,227,939 470-04 .577.186.180

Ccnsns •79-<» 561,860 12.329 18 188,748 464-00 87.610.889

yoTE.—Mnoh new maotalnery ban been put in operation -wltbin tbe
paflt few raontbs. Increasing tbe number of spindles appreciably
without affecting consumption to a material extent.

An analysis of the reports received reveals the fact that

13 old mills with 47,172 .spindles have discontinued opera-

tions, and 37 new mills running 307,022 spindles have started

up, making a net addition of 24 new mills, operating 259,850

spindles, during the year. Moreover old mills have increased

their equipment this season by 370,809 spindles. Therefore

the aggregate net gain in spindles has been 630,659 in

190208.

So much for the present; what of the future ? From the

Taasa of information which has been collected we gather

that 8 mills containing 82,000 spindles will in all probabil-

ity begin operations within the next two or three months,

and other mills, with 206,C00 spindles, it is anticipated will
be producing factors before next September. Contemplated
additions to old establishments, including changes now being
made, total up about 502,000 spindles. Here we have 790,000
spindles as the probable further expansion of capacity in
1903-04. Of merely projected mills there is an imposing
aggregate.

'

The figures of the distribution of the 1902-03 crop, including
takings of cotton by the mills North and South, and stock
held by the mills at beginning and end of that year, are
given on the first page of this report, comparison being made
with the results of 1901-03 and 1900-01.

Europe.—The most striking feature in the course of the
European cotton-goods trade during the past season is the
disproportionately high prices of the raw material when
compared with those obtainable for manufactured commod-
ities. The narrowing of margin thus brought about has
been especially prominent in the last six months, and it has
affected seriously the profit and loss accounts of not only
spinners of American cotton but also most of those who
consume Egyptian. The disturbance has led to the stop-

page of a considerable amount of machinery in several

countries, or the curtailment of working time; but, for

reasons which will be stated later, its consequences have in
this respect been more acutely felt in Great Britain than
elsewhere. The markets for European cotton fabrics have,
on the whole, remained in a fairly healthy condition so far

as demand "at a price" is concerned, and in some directions —
notably in Germany—the amount of business done in the

first half of the season was very large indeed. This may be
traced to the steady recovery which began towards the close

of 1902 from the general depression of business prevailing in

Central Europe from the spring of 1900 to the autumn
of 1902.

In every direction persistent distrust has been manifested
by buyers of cotton goods towards the higher level of prices

of cotton and cotton manufactures prevailing since last

January. The lack of confidence was not universal, how-
ever, until the later stages of the advance were entered

upon in the month of May—that is to say until the staple

became the subject of organized and intense speculative

effort for the rise. The season's aggregate consumption of

the raw material in Europe has probably exceeded that of

1901-2, notwithstanding a recent sensible curtailment of it,

and it has come to be widely acknowledged that the basis of

the upward movement is to be found mainly in the magni-
tude of the world's requirements. The measure of these re-

quirements is, however, always conditioned by considerations

of price. There is an indefinite capacity of expansion in the

demand for cotton goods so long as they are cheap, bat ex-

tremely high prices always induce economy of consumption
and an attenuation of stocks in the channels of distribution.

If long continued, indeed high prices invite the competition

of other fabrics wJiich can be substitated for them.

Great Britain.—To say that in no previous season have
the minds of British cotton spinners and manufacturers
been so incessantly fixed upon the movements in the raw
cotton markets as they were during 1902-3 would be an ex-

aggeration. Yet it is true that consumers have been com-
pelled to watch these movements with unusual care, at all

events since the beginning of this year, because of the un-

precedented magnitude and persistency of the concerted

speculative operations which for many months have domi-

nated the markets for American and Egyptian. These
transactions have engrossed attention not only in Manches-
ter, but also in the distributing markets for piece goods and
yams throughout the world. So long as Middling American
remained below 5J^d. per lb. in Liverpool, and other growths
at proportionate figures, the rising tendency did not seriously

interfere with the demand for manufactures, although in

many departments the fluctuations produced, mainly by the

contests between bulls and bears, unsettled the course of

business and created much hesitation on the part of

merchants alike in the home, the foreign and the colonial

markets. The modern method of buying goods in Man-
chester under contracts for forward and often distant de-

livery has its advantages certainly; but it tends to create

caution and often distrust in the minds of buyers

in the presence of an important upward movement in

raw cotton for which they cannot see a distinctly justify-

ing reason. The explanation is not far to seek. The
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forward contract system is largely a matter of necessity in

these days becai;se of the wide and freqiTently changing

variety of qnality and character of the cotton goods required.

But it involves risks in proportion to the magnitude of the

current contracts, and distributers in the various markets

have had at times very unpleasant and often painful experi-

ence of the consequences following upon a heavy fall of

prices when they have had large siipplies on their hands or to

be received uader agreements and not yet disposed of. Hence
arises their almost habitual slowness to follow up an im-

portant rise in cotton by buying goods as freely as usual at

anything like equivalent advances.

This attitude is even more conspicuous amongst dealers in

the later stages of distribution than it is amongst the first buy-

ers in Manchester. But it exists at every stage both at home
and abroad, and it brings about a postponement of pxirchases

or a reduction in their amount whenever cotton takes an im-

jKjrtant upward turn. This is the case even when the ad-

vance appears to be well founded, if its duration does not

seem likely to be very long. For the most part the distribu-

tion of cotton goods, especially in the larger markets, such as

that of India, is conducted upon very narrow profit margins,

and those who are engaged in it are, for this reason, the less

inclined to take great risks.

The increase of prices within the last five months is an in-

stance of this kind. At the beginning of last April middling

American cotton stood at 5-36d. per lb. in Liverpool. Before

the end of June it had sprung up to 7d. , showing a rise of 1 64d.

per lb., or at the rate of more than 30 per cent. Similarly,

good fair Egyptian, which at the middle of March was
quoted 8d. per lb., moved up to 10 8-16d., the advance being

2 316d. per lb., or at the rate of more than 27 percent. Buy-
ers of cotton goods all over the world, whilst recognizing that

the diminution in the visible supply warranted some increase

of price, set their faces determinedly against purchasing

goods, except on the most meagre scale, at anything like a
corresponding rise in the prices of goods. They either with-

drew from the market except for the purchase of particular

descriptions which were specially required or they fixed their

offers at so little over the old quotations that the margin re-

maining for the producer was profitless or was reduced be-

low the cost of production.

The course pursued by spinners and manufacturers in

these months of stress and struggle has varied very much.
Many of them had extensive contracts on hand, fixed when
the margin was much more favorable. They consequently

held out as long as they could against selling further under
such adverse circumstances. Others were less fortunately

situated and went on selling at the best prices they could get,

trusting that the speculative effort in the cotton market
would come to an end after a short interval. Others again

stopped portions of their machinery or worked the whole of

it on short time. A few spinners who had bought beyond
the limits of their requirements actually sold their surplus

cotton, preferring to make sure of an immediate profit rather

than incur loss by taking orders for their products at prices

which showed a serious deficit when compared with the then

cost of the raw material. In some cases this action has
been the means of converting what would otherwise have
been an adverse profit and loss account to one leaving a sub-

stantial balance on the right side. There are also other in-

stances in which both spinners and manufacturers of special

descriptions of yarn and cloth have done fairly well, profits

at the rate of 10 to 12 per cent upon the invested capital hav-
ing been made without the aid of speculative or adventitions

operations. Spinners of fine combed yams stand in this cat-

egory and manufacturers of some fine or fancy sorts of cloth.

On the other hand, makers of ordinary fine yarn spun from
carded Egyptian cotton have had for the most part an un-
fortunate season. So, also, have numerous spinners of me
dium or medium fine yarns from American cotton.

In the weaving branches of the industry experience has
varied greatly. As already stated, a few have no reason to

complain, but many probably consider themselves fortunate
if they have secured a little profit or have avoided loss.

Some have been able, by always keeping their purchases of

raw material somewhat in excess of the quantity required
for covering purposes, to struggle through the vicissitudes of

the last few months satisfactorily. On the whole, then, the
British cotton industry appears to have passed through a
period of unusual difficulty better than might have been

expected, considering the extremely high range of prices of
the raw material and the stubborn resistance of buyers of

goods to paying prices even approximately commensurate
with the enhanced cost of prodxiction.

The Jquotations of cotton receded substantially after the
end of June, and to that extent the position of the industry

was temporarily relieved, prices obtainable for yarns and
goods being in most wases almost, if not quite, as high as

they were in June, Subsequently, however, the cost of the
raw material again advanced, although not quite to the

point previously attained. As, however, there was no cor-

responding increase in the value of goods, manufacturers are

at the close of August as unfavorably situated as they had
been in June. But even on the basis of quota-

tions for cotton and goods as they were in July

a great deal more improvement is needed before it

can be said that the business of the spinner and manufact-

urer is free from the anxiety which always attends a time of

scanty margins accompanied by fluctuating prices. The
prevailing opinion, or perhaps it would be better to say the

prevailing hope, is that the new crops will be soon coming to

market in sufiScient quantity to compel the holders of the

bulk of the remnant of the old crops to relax their grasp of

them. The lateness of this year's growth of American has

undoubtedly been much in favor of the speculators, but the

great falling off in consumption, especially in Great Britain

and in the United States, and the considerable excess in the

holdings of German spinners, must go far towards counteract-

ing the smallness of the immediate visible supply, and tend to

weaken the confidence of those who hold a controlling inter-

est in the present stocks.

Meanwhile there are signs that the channels of distribu-

tion of cotton goods are becoming less charged with supplies

than they have been for the last two or three years, and ex-

perienced merchants look with some confidence for a sub-

stantial and perhaps a large and well-maintained demand as

soon as the receipts of the new crops have become important

enough to remove all sense of scarcity and to bring down
prices to what they would call a natural level. Certainly

the prospects of consumption in the markets usually supplied

by Lancashire spindles and looms are encouraging in nearly

every direction. It must be assumed, therefore, that there

is reasonable ground for the anticipation that the last three

months of the current year will witness not only a full restor-

ation of normal activity in the British cotton industry, but

also a satisfactory condition of margins both for spinners and

manufacturers and for merchants engaged in conveying their

products to the consumers.

It should not be overlooked that the lessened activity of

the English cotton mills during the last three or four months
has appreciably injured the position of the workers as a
class. The wholesale dry goods houses have found a per-

ceptible falling off in the cotton-manufacturing districts of

their sales of clothing and household textile goods. There
cannot, however, have been any serious loss of earnings, for

the merchants engaged in supplying such kinds of food as

dairy products have not found any important decline in the

amount or the quality supplied in the Lancashire towns.

This branch of business supplies a very accurate gauge of

the economic condition of the people in these parts of the

country. In normal times they live well and buy the better

qualities, say of butter, but if depression is at all marked or

prolonged they drop down to the lower grades, and even
margerine begins to be in demand. No indication of this

kind has yet been reported, and it is safe to conclude that he

loss of earnings has not been at all great.

The European Continent.—There can be no doubt that

the German cotton industry has been more fortunate than

that of Great Britain during the hard times of the last six

months. They bought cotton largely in excess of their

ordinary scale of purchases in the first part of the season,

and this policy was boldly continued during the earlier

stages of the summer advance. As a rule, consequently,

their mills have been much more fully employed than those

of their English competitors. In a lower degree this course

has also been pursued by spinners in some other Continental

States. The main cause of this more fortunate position is

the steady revival of German industry and commerce which
has been going on since last October. The previous two
years of depression had greatly reduced the stocks of goods

in the hands of wholesale and retail dealers in Germany.
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There were indications of coming recovery even a year

ago, and the improvement has been steadily growing

ever since. The dealers were encoiiraged, therefore, not

only to replenish their greatly depleted stocks, but

also to give out orders far aliead for future delivery.

When the great advance in the cotton market began, Ger-

man spinners and manufacturers who had sold their produc-

tion much more extensively forward than usual and had se-

cured ample supplies of actual cotton to cover their exten-

sive orders, had good ground to follow the advance by
continued buying in view of the excellent, or at least the

encouraging, condition of their trade. The average prices of

their cotton supply must consequently be exceptionally low.

The revival of trade in the Fatherland had naturally a

beneficial effect upon the industries and commerce of ad-

joining States, and on the whole there is good reason to

believe that cotton spinners and manufacturers on the Con-

tinent have passed through the "squeeze" of the last few

months with less injury than those of the United Kingdom.

Still complaints have been coming from France, Austria and

even from Germany of the impossibility of raising prices of

yarns and cloth in a degree anything like sufficient to cover

the ad vance in the cotton markets. A further advantage which

Continental spinners have had durin^; the last six or nine

mDnth3 has coaie to them from the greater abundance this

season of East Indian cotton. The average count of yarn spun

by them is vastly coarser than that produced by English spin-

ners. They are able, consequently, to use the shorter-stapled

Indian fibre when it is cheap and abundant, whilst it is now
quite unsuitable for spinning in British mills, from which

Indian cotton has now been almost entirely excluded, so gen-

eral has become the tendency to spin finer and finer quali-

ties every year. Indeed, the insufficiency of the supply of

Egyptian and good American cotton, the former especially, is

a subject of some anxiety amongst English cotton spinners.

The foregoing instructive and comprehensive review of

the spinning industry in Great Britain and on the Continent

in 1902-03 is furnished, as usual, by our special Manchester

correspondent. This, in connection with our own remarks

on the situation in the United States given further above,

pretty thoroughly covers the countries of the world that

take most important rank in cotton manufacturing.

There are, however, a few other trade centers which
should be included in any review purporting to cover the

year's historj' of the world's progress in cotton production

and manufacture. These minor divisions are given in sub-

sequent statements, official results being used so far as

obtainable. Taken together we have a compilation showing

the cotton consumption of each manufacturing country of

the world from which data can be secured, and the total

annual consumption for a series of years. By a similar

method the world's production of cotton (commercial crops)

this year and previous years is obtained; finally we add the

spindles in all manufacturing countries as they stand to-day

compared with similar results in other years at the same
date.

As regards Great Britain, we estimate the aggregate of

spindles at 47,200,000, which figure we have incorporated

in our table. Mr. Ellison estimates the consumption of

cotton somewhat less than in 1901-02, with the volume of

exports of yams and goods 32,392,000 pounds below last

season. Continental spindles apparently show a moderate
increase and consumption, according to Mr. Ellison, has

been further augmented.

Aside from these figures and our own returns for the United

States, the country taking foremost rank^as amanufacturer of

cotton goods is India, and with no specially disturbing factors

at work, its consumption has further increased, reaching for

the year 1,400,000 bales of 500 lbs. each; Japan, on the other

hand, has consumed less this season. As a measure of the

consumption of Canadian mills, we take the exports of cotton

to Canada from the United States. Practically no raw ma-
terial reaches Canada from other countries. The same plan

la followed with regard to Mexico, as no recent statistics

covering home production of cotton or operations of the

mills are available. China is popularly credited with being

an important producer of cotton, and has some modem mills,

but as no figures whatever are obtainable as to production

and very little with reference to manufacture, except the

record of the comparatively small amount of raw cotton

and cotton-twist sent there from India and the few bales

taken from the United States, we omit from our compil-

ation data respecting that country. Brazil is known to

contain many cotton mills —our most recent advices say

140 -and some of them of important capacity (30,000 to

40.000 spindles) ; but up to the present time we have been
unable to obtain returns from enough of these mills upon
which to base any reliable approximation. Included under
"Other Countries" are tha exports of cotton from Europs
and the United States to countries other than those we name,
and also the cotton burned or lost at sea. The statemente
we subjoin, therefore, cover substantially the distribution

or consumption of the entire commercial cotton crops of the

world, expressed in bales of 500 pounds each.

THE WORLD'S ANNUAL COTTON CONSUMPTION.
1902-03. 1901-02. 1900-01. 1899-00.

Oounlries. Bates. Bales, Bales. Bales.
Great Britain 3,200,000 3,253,000 3,269,000 3,334,000
Contine^t 5,096,000 4.836,000 4,576,000 4,576,000

Total Europe 8,-is*6.000 8,089,000 7,845,000 7,910,000
Dnlted States—North.... 2,047,801 2,207,175 2,150,069 2,355,065

do —South.... 1.967,300 1.830,157 1,576,671 1,500,730
Total United States.. 4,01.'>,101 4,037,332 3,726,740 3,855,795

East Indies 1,400,000 1,383,790 1,059,764 1,139,428
Japan 439,000 726,454 631,728 711,491
Canada 117,614 117,334 99,822 105,029
Mexico 59.215 31,524 31.147 18,379

Total India, etc 2,0l5,8V!tf 2,259,152 1,822,401 1,974,327
Other countries, etc 25.000 29,424 21,715 32,650

Total World 14,351.930 I4,4l4,y08 13,415.916 13.772,772
Average, weekly 275,999 277,210 257,999 264,261

It will be observed that the aggregate world's consumption
for 1902-03 is some 62,978 less than the high total

recorded last year, and that compared with 1900-01 the

excess is 936,014 bales. In the gain over 1901-03 all the

countries except Gre^it Britain, Japan and the northern

section of the United States share. The sources from which
cotton have been drawn in each of the last four years is

stated in the following compilation of tbe world's commer-
cial crops, represented in bales of the uniform weight of 500

lbs. each.
WORLD'S PRODUCTION OF COTTON.

1902-03. 1901-02. 1900-01. 1899 00.
Ootintries. Bales. Bales. Bales. Bales.

United States 10,511,020 10,380,380 10,218,000 9,137,000
East Indies* 2,792,000 2,475,230 2,200,205 1,532,071
Egypt 1,078,680 1,292,443 1,063,758 1,300,930
BrazU, eto.t 270,000 265,896 160,491 259,896

Total 14,651,700 14,413,»49 13,«3i!,454 12,229,897
Consumption 52 weeks.

.

14,35 1,930 14,414,908 13,415,916 13,772,772

Sur. from year's crop. 299,770 a95» 216,538 al,542,875
Visible and invis. stock-
Sept. 1 beginning year. 2,672,068 2,673,027 2,456,489 3,999,364
Sept . lending year. ... 8,971,838 2,672,068 2,673,027 2,456,489
* Includes India's exports to Europe, America and Japan and mill

consumption in India aud excess of stock at Bombay.
1 Receipts into Europe from Brazil, Smyrna. Peru, West Indies, etc.,

and Japan native cotton used in Japanese mills.
a Deficiency In the year's new supply.

The above statement indicates in brief form the new sup-

ply of cotton (not including Russia) in each of the years cov-

ered, the amount consumed, and also the extent to which vis-

ble and invisible sto ck3 were increased or encroached upon.

The spinning capacity of the world has been augmented
moderately the past season. The section which shows chief

important change is the southern part of the United States,

where there has been an addition of 630,659 spindles,

carrying the total to over seven million spindles. Our state

ment for the world is as follows:

NUMBER OF SPINDLES IN THE WORLD.
1908. 1902. 1901. 1000. 1899.

Great Britain 47,200,000 47,000,000 48,100,000 45,600,000 45,400,000
Continent 34,000,000 33,900,000 33,350.000 33,000,000 82,600,000

Total Burope 81,200,000 80,900,000 79.4.50.000 78,«00,000 77,900,000
United States—North... 16,200,000 15,150.000 15,050,000 14,5«0,000 14,290,000

do -South... 7,039,633 6,40S,974 6,819,835 4,640,516 3,987,735

Total United States.... 22,239.033 21,658,974 20,869,835 19,180,515 18,277,736

East indies 5,100,000 5,006,965 6,00d,B36 4,945,783 4,728,333

Japan 1,450,000 1,400,000 1,250,000 1,220.075 1,187,159

China 600,000 600,000 600,000 600,000 600.0JO

Total India, etc 7,150,000 7,006,965 6,f58,936 6,7'1«,7i58 6,515,492

Canada 700,000 690,000 680,000 670,000 638,212
Mexico 500,000 600,000 600,000 500,000 491,000

Total other 1,200,000 1,190.000 1,180,000 1,170,000 1,129,212

Total world 111,789,633 110,656,939 108,756,771 105,667.278 103,822,489

The figures for Great Britain and the Continent are Mr.

Ellison's, except for 1903; those for the United States are our

own. India's totals are from the official report of the Mill-

Owners' Association, and Japan's aggregates (except those for

19011902 and 1902 1903, which are estimated,) are officially

communicated. Those for China are chiefly made up from

consular reports. For Canada the totals are furnished by the

Dominion authorties, except the approximation for 1903, and

Mexico's aggregates are in part estirrfated.

The volume of exports of cotton goods from Great Britain

during the year 190203 has been less than in any very recent
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year. This unsatisraotory result is of course in great meas-

ure, if not wholly, ascribable to the higher values ruling

much of the season in consequence of the increased cost of

the raw material. It is none the less disappointing, however,

as manufacturers confidently anticipated a considerably bet-

ter demand from India and Africa after the poor trade with

those countries in 190103. Not only has there been a less

urgent inquiry from India, but Africa, China and Conti-

nental Europe have also taken less cotton manufactures than

in the previous season. A current explanation of the seem-

ing indifference of India is that for two or three years prior

to 1901-02. when goods were relatively cheap, purchases were

much heavier than needed to supply prospective require-

ments, and that thus a quite formidable stock was accumu-

lated in the principal markets of the country, which has been

appreciably reduced, if not actually cleaned out, in 19C3 03.

The statement of exports (reduced to pounds) by quarters

for the last two years is apj^ended. These years end with

September 30, and consequentlj' the last two months of the

fourth quarter of the current season are estimated on the

basis of the July movement. Three ciphers are omitted.

GBEAT BRITAIN'S COTTON GOODS EXPORTS FOR
, lUOZ-1903. ,

(OOO'a omitttd.) I'amt. Piece Ooodi. Total.
PoutkJs. Tardf. Pounds.

Ist qnar.-Ocl.Dec 58.303 1.809.464 809,869
5!d Quar,-Jan.-M»r 61,2C0 1,424,887 332,629
3d Quar.-Apr.-Juue... 46,147 1.196,699 282,280
4thquar.—July Sept.*.. 48,000 1,300,000 299,250

TWO TEARS.
•1901-1902.-

Total.
Pounds.
320,667
826,008
304.358
308,287

Total 191.649 5,231,050 1,283,928 201,711 5,896,243 1,256,820

Tarns. Piece Goods.
Pnuniis. Yards.

1,975,987
1,396.661
1,307,674
1,315,926

54,1';

51,281
48.390
47,863

* Estimated for the quarter on the July moTement.

The reduction to pounds is done bj' us, and we believe the

results to be approximately correct. These totals show what
•we have above referred to, that measured in pounds the ex

port movement the current year has been smaller than in

any year since 1892-93.

To complete the year's history of the trade we give below
a brief summary of prices, the compilation covering the last

three years

:

1902-1903. 1901-02. 1900-01.

Liverpool.
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li
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05 «i

11
It

Sept. 30...
Oct. 31....
Nov. 30...

d.
4-94
464
4-52

d.
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s. d.
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6 4I2

d.
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d.
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d.
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8'8
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6 11
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6 6
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9
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\
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Mch. 31..
April 30..
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5-32
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715,6
8
8^

6 9
6 9
7 1^?
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5»32
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8 14
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6IOI2
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7II16

6 8
6 7
6 5
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Mar.-M'y 5 73 8H 610^ 533J 8 6 9 4I2 8I16 6 623

June 30...
JiUybl..,.
August 31.

6 68
6-60
6-96

914

9^

7 3\
7 2%
7 1

43I32

413,«
5] 32

7%
736
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6 8
6 414
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4II16

41332
7%
738
71732

6 714
6 6I2

6 9
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,

Ttui-Aug
]

e-75 9>4 7 21a 4l5ie 758 6 5h 4II16 79l6 6 71s

We now add by months the course of the Manchester
goods market during the season closing with August 31

1903, and also the Liverpool cotton market in the same
form for the same period. These summaries have been pre-

pared for this occasion with our usual care, and the details

will, we think, prove an interesting and serviceable record
for reference.

September.— ilfar.c7i.ea/er.—Business in the Manchester
cotton goods market was considerably hampered during
September by the high prices ruling for American cotton.
The drop of lj'9 points in condition, as indicated by our
Agricultural JtSureau's report, was so at variance with ac-
cepted ideas of the best judges in Europe that it found few
believers there. And yer it served, in conjunction with the
bull circulars from New York with which the market was
flooded, and a frost scare on the 19th, to advance values at
Liverpool and hold them quite firmly. Continued generally
favorable weather in the United States, the full movement
of the crop, monetary stringency in New York and the coal
strike - which tended to restrict the consumption of the raw
material by our spinners -contributed to producing an easy
feeling toward the close, without appreciably affecting
prices for either yarns or cloth. But notwithstanding these
deterring influences, transactions in cloths w ere of greater
volume than in August, and September closed with looms
more fully engaged than at the end of August. The more
favorable reports from India, denoting that all anxiety as
to the food crops was at an end, resulted in a better demand
for that market, and more was also done for China. Stocks

of yarns were somewhat reduced and spinners' margins
showed improvement. The exports of yarns and goods from
Great Britain in September (all reduced to pounds) reached
a total of 99,516,000 pounds, against 101.607,000 pounds for
the corresponding period of 1901. Mr. Ellison estimated the
consumption of cotton for the month at 57,750 bales of 500
pounds each per week in Great Britain and 94,000 bales of
like weight on the Continent, Liverpool.—The market for
the raw material was dominated by news from America
during September. Middling uplands opened the month at
5 l-32a., dropped to 5d. on the 2d. but recovered to 5 l-16d.
on the 8d. The sensational report of the United States
Agricultural Department, indicating a drop in condition of
17 9 points, caused an advance of one eighth on the 4th,
which was lost the following day, the trade giving little

credence to the report. During the remainder of the month
the general trend of values was downward, although fluc-

tuations, while frequent, were within a narrow range. The
net result of the changes was a loss of one-eighth, carrying
middling uplands down to 4 lo-16d.

October.—Manchester.— Donht as to the maintenance of
current values for the raw material continued an adverse
factor in the goods market in October, but the volume of
business showed some improvement. The greatest divergence
in views between buyers and sellers was in transactions for
India, previous losses having caused extreme caution ou the
part of buyers. The absence of well-defined views as to the
probable outturn of the American crop was the principal
difficulty standing in the way of business activity, the gen-
eral tone of the market being quite hopeful as a result of
the favorable weather and excellent crop prospects in all the
important grain-producing countries. The outlook, there-
fore, for the balance of the season was considered to be
satisfactory. As a result manufacturers and spinners were
encouraged to maintain prices quite rigidly. Margins were of
course not as favorable as desired, but the aggregate business
booked was on the increase. The aggregate exports of yarns
and goods were 104,463,000 pounds, against only 104,124,000
pounds in October of the previous year. Mr. Ellison in-
creased his estimated rate of consumption in Great Britain
to 65,000 bales of 500 pounds each per week, and the Con-
tinental rate was advanced to 98,000 bales. Lirerpoo/.— Con-
tinued' favorable weather conditions in the United States,
fostering hopes of a good top crop with frost no earlier than
the average date, gave a downward turn to the market for
the raw material from the start. Middling uplands ruled at
4-88d. on the 1st and by the 9th had dropped to 4-78d. The
9th and 10th witnessed an improvement of 4 points, which
was lost on the 13th and followed by a similar decline on the
15th, Recovering to 4-74d. on the 20th, middling uplands
eased off to 4'70d. on the 22d and advanced to 4*74d, again
on the 23d. Subsequent fluctuations resulted in a net loss
of 10 points, the close being at 4'64d.

November.—il/anc7ie«^er,—Notwithstanding the adverse
influences at work during the month, conditions in the cot-
ton goods market showed some slight improvement, and a
fairly large volume of business was transacted. But to the
manufacturers the trade on the whole was rather unsatis-
factory, as in most cases it was practically impossible to se-
cure profitable margins on the orders booked. The rapid
decline in the price of silver, reported to be caused mainly
by the very large indemnity payments ty China, was tbe
most potent influence acting against values; but the general
decline in American cotton in the early part of the m-^nth,
due to liberal crop estimates, also adversely afi'ected the
goods market. Trade with all silver-using countries was
affected seriously by the lower quotation for that metal.
Transac'ions for India, however, were appreciably increased,
and on the whole manufai turers were better supplied with
orders than at the close of the previous month; but business
was rather unevenly distributed. The position of spinners
was slightly less favorable than at the end of October, The
outward movement of yarns and goods from Great Britain
aggregated 101,551,000 pounds, against 101,864,000 pounds in
November, 1901 Mr. Ellison estimated the consumption in
Great Britain at 65,COO bales per week, or the same as in
October. The Continental rate was also unchanged, Liver-
pool.—Aa during preceding months of the season, develop-
ments in the United States were the principal influence in
the market for the raw material. A tendency to increase
estimates of the final outturn, in consequence of the favora-
ble weather and absence of any general frost, gave a down-
ward trend to values in the first half of the month. The de-
cline was at no time radical, but with&l qnite steady, mid-
dling uplands sinking from 4-64d. on the Ist to 4'40d. on the
loth. From this level there was a recovery of two poin's on
the 17th, 18th, 19th and 3<ith, six points on the 2l8t,

four on tte 24th and two on the 25th, middling uplands then
ruling at 4-60d, A decline of six points on the 26th and two
points on the 29th carried the quotation back to 4-53d.

at the close, or a loss of •12d. from the final October
price.

December —ilfawcTiesier,- On the whole, tie market for

cotton goods roled quiet during December, but quotations
were firmly maintained and towards tbe close were marked
up slightly in eympathy with tbe harden ng tendency of the
raw material. Merchants pursued a cautious policy, being
disinclined to operate at ihe ruling prices in view of the
wide disparity of opinion regarding the final outcome of the
American crop. A fbir inquiry from India was in evidence,
however, but transactions for China were generally meagre.
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and from South America aud other ma"ketsonly a moderate
business; was reporteJ. Altogether the volume of orders
booked was ratber disappointing. Yarns were firmly held
at some advance in values, which served to check transac
tions. Yarns and goods exported from Great Britain during
thke month were only 103,854,000 pounds, against 114,679,000
xx>unds in December 1901. The rate of consumption in Great
Britain and on the Continent was the same as in November.
Liverpool.—The smaller movement of tlie crop as compared
with last year in the United States was reflected in the
coarse of prices for cotton daring the in^n'h. With slight
setbacks the trend was generally upward and the final quo-
tation for middling uplands was 12 points in advance of ttie

final November price. The opening was at 4-48d., from
which there was en advance of 6 points on the Sd, but be-
tween that date and the 10th fluctuations, which were fre-

quent, resulted in a net loss of 8 points. During the re-

mainder of the month there were almost dailj- changes in

Eriees, but the not resalt was a gain of 12 points, the clo?e
eing 4-64d. for middling uplands.

January.—Manchester.—Despite the fact that business in
progress for Eastern markets was below the normal at the
opening of the month, with no promise of immediate im-
provement, the outlook in the cotton goods trade was not
wholly unsatisfactory. Owing to the decided feeling of un-
certainty wi:h regard to the final outturn of the American
crop, buying was of a spasmodic character. The smaller
movement in the United States served to cause a reduction
of crop estimates in some quarters and brought about a dis-

tinct upward tendency to prices for cotton, and a coincident
marking up of quotations for the manufactured products.
At the same time a marked improvement in the demand
from India, China and Japan set in, but part of the pur-
chases, it was reported, were of a speciilative nature, and
on some concessions by manufacturers. Transactioos for
India, however, were interfered with toward the close of
the month by the continued advance in values of goods.
Home trade transactions were on a somewhat restricted
scale. As a rule quotations were well maintained, biit

margins generally were claimed to be insufficient. The ex-
ports of yarns and goods from Great Britain in January
reached a total of only 111,249,000 pounds, against 117,-

467,000 pounds during the same month of 1902. Mr. Ellison
made no change in his estimated weeklj' rate of consump-
tion in either Great Britain or the Continent. Liverpool.

~

The general tendency of the market for the raw material
was upward during January, the moderate movement of
the American crop encouraging the advance, although the
Bureau report of the 8d cau-ed a temporary setback. Open-
ing the month at 4-72d., middling uplands advanced to
4-74d. on the 3d, but ha J eased off to 4-66d. by the 6th.
Thence to the 22d there was a net gain of 18 points, 10
points of which were lo3t on the 24th and 26th, A gain of
16 points occurred between the 27th and 29th, middling up-
lands ruling at 4'90d. A loss of 4 points on the 30th and an
advance of 2 points on the 31st made the final quotation
4"8yd., or 24 points higher than the December close.

February.—Manchester. -A feeling of uneasiness per-
vaded the market for cotton goods during February and
served to restrict transactions. This was primarily, if not
whollv, induced by the upward tendency of American cot-
ton; the advance, which became quite pronounced early in
the month, continuing to the close, resulted in an ad-
vance of nearly %d., while prices of goods did not fully
respond to the advance in the raw material, the opinion of
manufacturers being affected by the reports that congestion
of general traffic in the United States was in considerable
measure responsible for the comparatively moderate move-
ment of cotton. The large invisible supply of cotton (mill
stocks) was also an element tending to cast doubt upon the
stability of current values. At the same time the outlook
was not discouraging, the high prices for cotton alone stand-
ing in the way of a very satisfactory general trade, buyers
hesitating to operate extensively on the basis of over 5d. for
cotton The existence of the plague in Bombay, the failure
of the wheat crop in Victoria and the unsatisfactory state
of China exchange were the only important qualifying in-

fluences in the generally satisfactory outlook; still, notwith-
standing the plague at Bombay, reports from India as a
whole were quite favorable, and advices from South America
and smaller markets gave evidence of an improved demand.
Spindles and looms were fully employed during the month
and producers were quite well supplied with orders at the
close, but it was expected that any further advance in prices
would curtail demand and bring about a reduction of pro-
duction and consequent short-time. Yarns and goods ex-
ports from Great Britain for February were 107,663,000
pounds against 102,533,000 pounds in 1902. The estimated
rate of consumption was as in January. Liverpool.—As
during the preceding month, the market for the raw material
closely followed the developments in America. For various
causes, bad weather, congestion of traffic, etc., the move-
dent of cotton was below expectations, and this was re-
flected in the course of values, which was almost steadily
upward. In fact, recessions were infrequent and rather un-
important. Middling uplands opened the month at 4"84d.
and by the 9th had advanced to 5d., on the 18th reached
5-26d. and on the 20th the quotation was T'SSd. During the
following week no net change occurred, but on the 27th and
28th there was a further advance of 8 points to 5*46d., the
rise from the opening being •62d.

March.— -Ifanchesfer.—The hioih and fluctuating prices for
the raw material adversely affected the market for cotton
goods during Mai'ch. Demnnd from the important distributing
centers was below normal, orders generally showed a
dwindling tendency, and on the whole the position of both
spinners and manufacturers was less satisfactory at the close
of the mouth than at the opening. While the probability of
a resort to short time was more frequently referred to, no
extensive stoppage of machinery was expected in the near
future. Some producers were well engaged ahead, but as
a rule manufacturers could not work profitably upon the
margin afforded between ruling prices for cotton and goods.
In fact, although the raw material averaged over 75 points
higher than during March of 1902, quotations for standard
goods as well as yarns differed but little from those of a year
ago. Trade with China was stimulated somewhat by a
change in the silver market from a decline to an advance;
transactions for South America were also moderately large,
but business for India was difficult to put through except at
concessions, owing to the pretty full stocks in hand, and the
inquiry for Egypt, Japan, etc., was rather light. Of course
the principal factor interfering with foreign business was
the disbelief of buyers in the maintenance of current quota-
tions. The outward movement of yarns and goods from
Great Britain aggregated 113,618,000 pounds against 105,-
008,000 pounds in March, 1902. Mr. Ellison made no change
in the estimated rate of consumption. Liverpool.—Tha
market for the raw material presented no new features dur-
ing March, prices fluctuating largelj' in sympathy with the
New York market, which was almost wholly under the con-
trol of manipulation. In the opening days of the month a
slump in New York was followed by a marked decline here,
middling uplands dropping from 5'46d on February 28 to
5 20d on March 9. From that day on to the 21st, however,
there was a gradual, though not uninterrupted, recovery, the
net gain being -2 M. A reaction between the 2lst and the
27th carried the quotation back 8 points to 5-34d., but better
cables from America on the 28th caused a recovery of 6
points, only to be followed by a loss of 8 points, the market
closing at 5'32d. for middling uplands.
Apkil.—Manchfster. -The cotton goods market was ma-

terially affected during April by the movement of prices for
the raw material, which, though showing no very radical
changes from day to day, were yet on a rising scale. The
position of spinners was thus decidedly weakened, for stocks
of cheap cotton and yarns were about exhausted and the
orders for goods were within very strict limits as to price.

For some lines of goods, especially for those the stocks of
which had been practically wiped out, a profitable trade
was secured; but for other goods the demand was generally
limited in amount and at too low rates. Manufacturers,
however, having few orders unfilled, were forced to accept
orders that left no margin for profit in preference to stop-

ping. While there was not believed to be any imminent
prospect of a combined movement for short time, a good
deal of talk to that effect was heard, doubt being expressed
of the ability of Lancashire to continue full operation if

current prices for cotton were maintained. A considerable
measure of short-time or partial stoppage was confidently
expected. Business for India was of an unsatisfactory na-
ture and for practically all other quarters the volume of trade
was below normal. Yarns and goods exports for the month
fell appreciably below the total for the like period of 1902.

reaching but 98,889,001 pounds, against 113,824,000 pounds.
Mr. Ellison continued his estimated weekly consumption
the same as in March. Liverpool.—The market for the raw
material at Liverpool was largely governed by the course of

prices in America, although not fully following the advance.
Fluctuations were frequent, not as a rule wide, but gener-
ally tending upward. The opening was at 5'34d. for mid-
dling uplands, from which there was an almost steady
advance to 5'48d, on the 16th. During the succeeding week
an easier feeling prevailed, but on the 27th the quotation
again returned to 5'48d. A rise of 6 points occurred on the
following day to 5 54d., and so the market closed.

May. —Manchester,—The very decided advance in raw cot-

ton during May, with heavy buying in Liverpool, largely for

Continental account, did much to thoroughly unsettle the
market for cotton goods. Having no confidence in the per-
manency of the advance, buyers feared to operate beyond
absolute pressing requirements, and offers from India,

China, &c., while showing some improvement, failed to keep
pace with the advance in cotton. In sooae favored lines of
cloth a fair business was transacted, but general trade was
of a disappointing character, both as regards volume and
price. The inquiry from India was of only moderate pro-

port ions and at very low limits. The demand from China
was somewhat better, but at prices too low for acceptance,
and from South America aud other countries the inquiry
was very limited. On the whole spinners and manufacturers
experienced a very unsatisfactory month. Toward the close

of the month a feeling gained ground that a long period
of depression was imminent; and more talk of short

time or stoppage was heard. The Federation of Mas-
ter Cotton Spinners on May 26, decided by an
almost unanimous vote, to stop entirely during Whit-week
(June 1 to C) , with the probability that further action would
be taken toward curtailment of production. It seemed cer-

tain that in any event there would be during the balance of

the season a gradual addition to the number of idle spindles

and looms. Exports of yarns and goods from Great Britain
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reached a total of 99,3'\8.000 lbs. in May, as oompared with
100,355,000 lbs. for the similar period of 190'3. The estimated
rate of cousumptioa wasuuchanged. Liverp >ol.—The market
for the raw material was completely under the inJliienfe of

the speeuiarive manipulation in the American markets.
The general trend of quotations was upwards, and at tfimes

the price changes were very important. Middling uplands
was quoted at 5 ."iHd. at the opening of the month, from
which figure there was a recession to oo'Jd. on the 4th.

From the 0th to 19th, inclusive, daily advances of 4 to 18

points carried the price t) 644d. Liquidation then brought
about a reaction, under which the quotation dropped to

6-2Sd. on the 23d. Most of the loss, however, was recovered
on the -0th and 37th. after which prices eased ott" slightly,

the close being at 6'34d. for middling uplands, or a gain of

SO points during the month.
June.—Manchester.—The trade in cotton goods during

Jane was of a disappointing character. Prevailing prices,

though below the level warranted by the cost of the raw
material, were still comparatively high, and checked demand
from practically all quarters, India and ( hina particularly
holding aloof from the market. In fact the indisposition of
India and China to trade except at quotations much below
the cost of production, seemed to indicate that their stocks
of manufactured products were much heavier than gener-
ally thought to be. Furthermore it tended to give strenth
to the conclusion that the heavy consumption of cotton
during recent seasons was in part due to a disposition

to overstock with goods, the actual absorption of cot-

ton manufactures having been appreciably less than
production. this conclusion applying in some meas
ure to Great Britain as well as to Eastern
markets. On the whole the cloth trade was in an unsatis-
factory condition, short-time and stoppage being extensively
reported. Business in yarns was poor. The exports of yarns
and goods from Great Britain in June reached but 84.023.000
pounds, comparing with 90.278,000 pounds in|June, 1903. Mr.
Ellison reduced his weekly estimate of consumption in Great
Britain to 60,000 bales, but continued the Continental rate as
heretofore. Liverpo>l.—la sympathy with the movement of
values in America, the result of speculative manipulation,
the tendency of prices for cotton was decidedly upward dur-
ing the first half of June Opening at 6'38d.. middling up-
lands made radical advances almost daily, and on the 15th
was quoted at 7'12d. From this level there was a gradual
recession to 6'78d., which point was reached on the 19th. A
gain of 10 points on the following day was lost on the 22d,
but by the 25th the quotation had risen to 7d. Subsequent
fluctuations were generally downward and the close was
at 6-68d.

JvhY.—Manchester.—Despite the further curtailment of the
output of the mills through holidays and greater stoppage t f

machinery during July, business in the cotton goods market
was far from satisfactory. At ruling quotations the inquiry
was disappointing, and the fact that quite low prices were
accepted by some manufacturers who were averse to stop-
ping caused a rather irregular trade with the important
Eastern markets. The pronounced break in cotton early in
the month was believed in some quarters to foreshadow the
speedy rout of those in control of the markets, but the re-

covery later dispelled that belief. A slightly improved de-
mand for goods toward the close of the month encouraged
manufacturers to anticipate a better business later on, and
in consequence they refused to book orders for forward de-
livery except on a greater margin of profit than for spot
transactions. India continued to pursue a waiting policy.
A fair trade in some lines for China was noticed, and reports
from Shanghai indicated the beginning of a healthier condi-
tion. The demand for Egypt was unsatisfactory and for South
America very dull. Home trade rather discouraging. Ex-
ports of cotton from Liverpool to New York for delivery on
speculative contracts claimed attention. The outward move-
ment of yarns and goods from Great Britian aggregated
109,396,000 pounds, against 101,188,000 pounds in July. 1902.

Mr. Ellison reduced his estimate of consumption in Great
Britain to 55,000 bales per week, continuing the Continental
rate at 98,000 bales. Liverpool.—The market for the raw
material followed closely the trend of quotations in the
United States, declining appreciably in the early days of the
month and recovering most of the loss in the last fortnight.
Middling uplands opened at 6-74d., a gain of 6 poin's over
the June close, but by the 8th had declined to 6-22d. From
this point there was a recovery to 6"50d. in the.next two
days and then a drop to 6'20d. by the 14th. During the
remainder of the month changes in price were of almost
daily occurence, an upward turn carrying the quotation to
6'68d. on the 23d, then it moved down to 6-54d. on the 28th and
the close wa^ at 6-60d.
August —Manchester.—The market for cotton goods pre-

sented no features during August essentially different from
those which prevailed in July. At times inquiries for goods
were more numerous, but upon an unsatisfactory price basis,
and transactions were in consequence of limited volume.
The difficulty experienced by manufacturers in finding an
outlet for current production at ruling quotations led to a
further resort to short-time, although in some cases business
was consummated by making concessions In price. The
comparative steadiness of raw c^-tton was without effect in
developing business. On the whole the turnover in the
cloth market was very disappointing. Yarns were some-
what more firmly held but trade small. Liverpool—The

market for raw cotton moved in sympathy with the course
of events in the United States, where ])ractically the whole
spot supply was under the control of the manipulating
clique. Middling uplands opened the month at 6"60d , moved
up to 0'()2d. on the 4th and 0-70d. on the 5th and receded to
(i-63d. on the 6th, between which date and the 12th there was
an advance to 84d. On the 17th and 18th there was a com-
bined drop of IS points to 6-64d. and a recovery of 4 points on
the 19th and 30th. The sub.sequent trend of quotations
was generally upward, a net gain of 20 points being secured
by the close, which was at 6"96d.

We now give a compilation which covers the figures of

consumption in detail for each of tlie principal countries em-
braced in the statement of world's annual consumption
already presented, and the total of all. These figures are not
the takings of the mills, but the actual consumption, and
'•.re in all c.<titen txprensed in oalct of 500 pou'icis. The figures

in the table cover the years from 1884 85 to 190203, inclusive,

and are given in thousands of bales.

WORLD'S CONSUMPTION OF COTTON.—OOOm OMITTED.

Europe. United Statfs.

1
Co

§

=:

O500 lb. baUs.

000s omitted.
a? 9

1 i
r-

Total.

1884-S5

18S5-86

l?86-g^7

1887-88

1888-89

1889-90

2,746

2,902

2,955

3,073

3,016

3,227

2,604

2,772

2,012

3,037

3,2.56

3,432

5,350

5,074

5,807

0,110

6,272

6,659

1,288

1,612

1,578

1,624

1,704

1,682

241

310

SOI

400

444

503

1,527

1,822

1,939

2,024

2,148

2,185

467

504

569

617

697

791

607

924

914

918

959

1,074

1,105

100

120

130

110

1.50

160

7,444

8,120

8,505

8,891

9,267

9,795

Aver. 6 y'ra.

18*0-91

1891-92

1892-93

1893-94

1894-95

1S95-96

2,986

3,384

3,181

2,866

3,233

3,250

3,27(S

3,002

3,631

3,619

3,661

3,827

4,030

4,160

5,988

7,015

0,800

6,527

7,0fi0

7,280

7,436

1,564

1,810

1,944

1,872

1,593

1,940

1,711

377

557

632

679

671

803

861

1,941

2,367

2,576

2,551

2,264

2,743

2.572

134

99 106

150 12r.

200 195

19! 105

286 160

363 129

8,670

10,511

10,665

10,291

10,580

11,543

11,605

Aver.ey'rs.

1836-97

1S97-98

1898-99

1899-00

1900-01

1901-02*

3,198

3,224

3,432

3,519

3,334

3,239

3,253

3,821

4,368

4,638

4,781

4,570

4,576

4,8 !6

7,019

7,592

8,060

8,303

7,910

7,845

8,0^9

1,812

1,770

1,808

2.844

2,355

2,150

2,207

700

962

1.154

1.309

1,501

1,577

1,830

2,512

2,738

2,962

3.553

3,856

3,727

4,037

9->3

1,001

1,141

1,314

1,139

1,000

1,384

215

414

534

703

711

632

726

120

132

19]

142

157

152

179

10,849

11,880

12,888

14,015

13,773

13,416

14,415

Aver. « y'rs.

1902-03*

3,339

3,200

4,628

5,098

7,907

8,299

V!,089

2,018

1,359

1,967

3,478

4,015

I,l7l

1.400

620

439

159

202

13,398

14.352

Figures of Eiu-opean Cousimiption' tor 1901-02 aud iyO'.i-03 wl)l
probably be changed slightly by Mr. Ellison in bis October Annual.

Another general table wliich we have compiled of late

years is needed in connection with the foregoing to furnish
a comprehensive idea of the extent and the expansion of
this industry. It discloses the world's cotton supply and
the sources of it. The special points we have sought to

illustrate by the statements are, first, the relative contribu-
tion to the world's raw material by the United States and
by other sources, and, second, to follow its distribution.

Beginning with 1896-97, the figures of visible supply include
Alexandria and Bombay stocks.

WORLD'S SUPPLY AND DISTRIBUTION OF COTTON.

500-U). bales.

1884-85. 1,550,000

1885-86 1,343,000

1886-87 1,441,000

1887-88 1,473,000

1888-89 1,291,000

1889-90 1,119,000

Aver. 6 y'rs..

1890-91 1,077,000

1891-92 1,742,000

1892-93 2,818,000
1893-94 2,258,000

1894-95 2,128,000

1895-96 3,203,000

Aver. 6 y'ra.

1896-97

1897-98

1898-99

1899-00

1900-01

1901-02

Aver. 6 y'rs.

1902-03
,

Visible
and

Invisible
Supply
Begin
ninfj of
Year.

1,031,000

1,923,636

3,241,158

3,999,364

2,456,489

2,673,027

2 672.068

Crops.

United
States.

5,136,000

5,984,000

5,960,000

6,400,000

6,463,000

6,820,000

6,127,000

8,137,000

8,640,000

6,435,000

7,136,000

9,640,000

6,912,000

7,817,000

8,435,868

10,890,000

11,078,000

9,137,000

10,218,000

10,380,380

10,023,207

10,511,020

All
Others.

2,101,000

2,234,000

2,577,000

2,309,000

2,632,000

2,933,000

2,464,000

3,039,000

3,001,000

3,296,000

3,314,000

2,978,000

3,421,000

Total.

7,237,000

8,218,000

8,537,000

8,709,000

9,095,000

9,753,000

3,175,000

3,438,000

3,316,290

3,694,934

3,092,897

3,414,451

4,033,569

8,591,000

11,176,000

11,641,000

9,731,000

10,450,000

12,618,000

10,333,000

10.992,000

11,873,888

14,206,290

14,772,934

12,229,897

13,632,454

14,413,949

3,498,358

4.140,680

13,521,565

14,651,700

Total
Actual

Consump-
tion.

7,444,000

8,120,000

8,505,000

8,891,000

9,267,000

9,795,000

8,670,000

10,511,000

10,565,000

10,291,000

10,580,000

11,543,000

11,605,000

TiaVnce of Supply
End of rear.

Visible.

984,000

968,000

999,000

772,000

682,000

846,000

1,315,000

2,310,000

1,903,000

1,792,000

2,185,000

1,231,000

10,819,000

11,880,332 1,295,686

12,888,768 1.905.158

14,014,728 2.371,364

13,772.77211,071,489

13,415,9iefl,549,027

14,414,908 1,306,068

13,397,911

14.351,930 1,151,285

In-
visible.

359,000

473,000

474,000

519,000

437,000

231,000

427,000

508,000

355,000

336,000

1,018,000

700,000

628,000

1,.336,000

1,628,000

1,385,000

1,124,000

1,366,000

1,820,553

To Illustrate the preceding, take the last season, 1902-03, and the
results would be as follows

:

Suppli/—Visible and invisible stock beginning of year bales. 2,672,068

Total crop during year 14,651,700

Total supply—bales of 500 lbs 17,323.788

i)i»trfbMtto)i—Total consumption, &c 14,851,930

Aieaving visible stock 1,151,285

Leaving invisible stock 1,820,553

Total visible and invisible stock at end of year.

.

2,971,838
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Overland and Crop Movonipnt.

Overland.—Notwithstanding the moderate excess (56,-

S73 bales) the crop of li)02-03 exhibits over that of the pre-

ceding season, thevolniue of cotton carried by the overland

routes records a decrease of "236.774 bal s. This change, how-
ever, was most likely temporary, and due to the congested

state of general traffic on the railroads of the country dnring

the active period of the cotton movement; hence, more of

the staple was marketed through Southern outports, as it in-

volved a shorter haul by rail, btill, it is worthy of note that

all the various overland routes do not share m the important

falling off disclosed Via St. Louis the loss is quite marked,

reaching 116,674 bales, or nearly 14 per cent; via Louisville

shipments declined fully 17 per cent; via Cincinnati fell

from 91,366 bales in 1901-02 to 35,307 bales in 1902-03, and via

other routes (which includes a decreased movement to

Japan) declined nearly 25 per cent. On the other hand, the

movement via Cairo (almost wholly over the Illinois Central

RR.) increased 55.300 bales, or nearly 37 percent.

The proportionate marketings of the crop through the

Southern outports do not furnish this year as reliable an in-

dication of the alterations in yield in the various sections as

is usually the case. This, of course, is due in great measure
to the diversion of overland traffic to the Southern ports on

account, as already stated, of congestion on the railroads

running North. The net receipts at all t-^outhern ports have
been 220,'243 bales greater the current season than in 1901-02,

although the total yield is only 56,873 in excess of last j'ear.

Galveston records a gain, although the crop of Texas was
presumably less than in the previous year. The variation

in receipts for the past ten years is shown in the subjoined

statement.

Ptr ctnt o) Crop

Received at—
i

8

1901-02.

SI

o

r-t

02-97

g
s
l-t

03-86

i

03-08 03-52

4

1

"02-71

i

Wilmington. 4c. 03-58 03-23 02-78 03-03

Norfolk. Ac Oi-42 04-26 03-98 04-38 05-93 05-08 08-20 06-92 07-79 10-20

Charleston, &c.. OX-96 02-59| 02-28 02-83 03-55 04-90 05-47 05-10 05-93 05-81

SitTannah, 4c... 13-29 12-14 11-60 12-79 12-27 13-06 11-69 12-56 11-00 14-12

Florida 01-36

02-01

01-95

01-47

01-50

0110
01-61

02-15

01-83

02-25

01-21

03-13

01-04

03-35

00-48

02-77

00-32

02-43

00-50

Mobile' 02-64

New Orleans ... 21-53 21-25 23-56 19-79 19-86 24-06 24-42 25-27 26-12 25-15

Galveston. 4c... 20-82 20-68 21-45 1903 21-52 18-08 17-06 15-60 17-54 14-19

N.T., Boston. 4c 01-97 03-47 04-43 03-78 05-00 04-56 03-76 03-75 05-84 0405

Total tbrough
all ports 70-94 70-75 72-96 69-67 75-34 77-60 78-22 75-32 70-68 79-49

Overland net... 10-00 1109 11-06 13-39 12-20 11-42 1002 11-89 11-69 10-90

Soathern con-
sumption 19-06 1816 15-98 16-94 12-46 10-98 11-76 12-79 8-63 09-61

Total U. S. crop. 100-00 10000 100-00 100-00 100-00 10000 100-00 100-00 100-00 100-00

In the above we have figured only what is called the net

overland, as the remainder of the gross amount is counted

at New York, Boston, Philadelphia, etc., or at the Southern

ports where it first appears in the receipts. At the same
time the entire gross overland reaches a market by some all-

rail route; hence, in measuring the tptal overland we can

do so correctly only by using the qtoss figures. To indicate

therefore, the progress made since 1880-81 we give the fol-

lowing:

Crop of— Total Tield.l ^^?"

^

Overland.

1902-03.
1901-02.
1900-01

.

1899-00.
1399-99.
1897-98.
1896-97.
1895-96.
1894-95.
1893-94

.

1892-93.
1891-92.
1890-91.
1889-90.
1888-89.
1887-88.
1886-87.
1885-86.
1884-85

.

1883-84.

Increase and Decrease,

Of Crop.

Bales.
10,758,326
10,701,453
10,425,141
9,439,?i59

H,235,3W3
11,180,960
8,714,011
7,162,473
9,892,766
7,527,211
6,717,142
9,038,707
8,655,518
7,313,726

^ 6.935,082
7,017,707
6,513,623
6,550,215
5,669,021
5,714,052

Bales.
1,438,268
1,675,042
1,767,646
1,790,238
2,057,024
1,896,011
1,282,211
1,190,299
1,867,104
1,253,856
1,290.512
1,800,482
1.666,145
1,429,192
1,460,180
1,441,920
1,292,167
1,260,279
991,960

1,049,070

Per cent.

Increase 0-53
Increase 2-64
Increase 10-44
Decrease 15-99
Increase 0-48
Increase 28-31
Increase 21-66
Decrease 27-60
Increase 31*43
Increase 1206
Decrease 25-68
Increase 4-43
Increase 18-35
Increase 5-46
Decrease 1-18
Increase I'l'i

Decrease 0-56
Increase 15-54
Decrease 0-78
Decrease 18-28

Of Overland.

Per cenl.
Decrease 14-19
Decrease 5-49
Decrease 01-28
Decrease, 12-98
Increase 7-83
Increase 47-90
Increase 7-72

I Decrease 3625
I

Increase 4S-64
Decrease 0284
Decrease 2832

' Increase 8-06
' Increase 16-58
Decrease 2- 12
Increase 1-27
Increase 11-59
Increase 2-53
Increase 27-05
Decrease 5-44
Decrease 13-07

Change from season of '83-84 to '02-03] Increase 88-27

Second—Of deducting from gross overland all cotton
shipped by rail from Southern outports to the North.
Third— 0[ deducting also from overland any amounts

taken from Southern outports for Southern consumption.
Fourth—Of deducting likewise arrivals by railroads at

New York, Boston, Baltimore and Philadelphia, all of
which have been counted in the receipts from week to week
during the year.

With these explanations nothing further is needed to
make plain the following statement of the movement over-
land for the year ending August 31, 1903.

Increase 37-03

In determining this year the portion of the crop forwarded

by each of the different overland routes, we have followed

our usual methods.

First—Of counting each bale of cotton at the Southern

outport where it fir.st appears.

Atnount shipped—
VlaSt. Loui8
Via Cairo

ViaPadncah
Via Rock Island
Via Louisville

Via Cincinnati

Via other routes

Shippped to mills, not included above.

Total gross overland
Deduct shipments—
Overland to ^evf York, Boston, «fec

Between interior towns, &c
Galveston, inland and local mills

New Orleans, Inland and local mills...

Mobile, inland and local mills

Savannah, inland and local mills

Charleston, inland and local mills

N. Carol'a ports, inland and local mills.

Virginia ports, inland and local mills,

Total to be deducted.

Leaving total net overlandt 1,075,6671,186,9851,152,852

1902-03.

754,750
«07,925

2,198

29,605
162,670

35,307

239,186
6.627

1.438,268

212,168

64,707

55,242

5,943

5,445

4,150

4,388

10,558

362,601

1901-03.

871,424
152,625

1,192

33,093
196,445

91,366
317,946
10,951

1900-01.

1,675,042

371,241

64,253

26,301

5,643

4,342

3,068

3,504

9,705

488,057

925,738
241,091

5,105

58,560
137,919
115,623
275,098

8,512

1,767,646

462,174

86,679
7

22,345
10,911

3,551

7,756

4,894

16,477

614,794

t This total Includes shipments to Canada by rail, which during
1902-1903 amounted to 115,369 bales, and are deducted In the state-

ment of consvmiptlon.

Crop Details.—We now proceed to give the details of

the entire crop for two years.

Exported from N. Orleans: -

lioulsiana.

-1902 03.
To foreif?n ports 2,112,281
To coastwise ports 235,977
To Northern ports, &c.,
by river and rail* 38,809

—1901-02.-

Manufaotured
Stock at close of year
Deduct:
Received from Mobile.dkc
Received from Galveston
Bec'd from Llverp'l, etc.
Rec'd from N.Y.& Boston

Stock beginning of year...

Total movement for year.

.

16,933
13,493—2,416,993

43,064
1,528
6,027

13,195
36,562- 100,376

1,954,462
343,855

8,340
17,961
36,562-2,361,180

2,316,617

41,342
1,560
t576

44,274— 87,752

2,273,428

* In overland we have deducted these two items.

t Includes 3,230 bales from Liverpool and 2,797 bales from Bremen.

Texas.

Exp't'd from Galvest'n , Ac.
To foreign ports (except
Mexico) 1,711,496

To Mexico, from Galves-
ton, Corpus Christi, &o. 38,278

To coastwise ports* 520,^85
Stock at close of year 1,131—2,271,490
Deduct

:

Rec'v'd at Laredo from
Galveston... 100

Stock beginning of year. 31,449— 31,549

1,821,151

19.270
385,866
31,449-2,257,736

Total movement for year.

.

2,239,941

65,180— 65,180

2,202,566

* Coastwise exports includes 1,671 bales shipped to New Orleans

and deducted at New Orleans.

Georgia.
Exported from Savannah.:
'To foreign ports—Upland 965,162
To foreign ports—Sea Is'd 34,799
To coastwise ports-
Upland* 274,817

Sea Island" 44,173
Exp. from Brunswick, &c.:
To foreign ports 113,579
To coastwise ports 18,656

Burnt
Stock at close of year-
Upland
Sea Island

Deduct :

Rec'd from Charles'n, &c.
Received from Florida—
Uplandl

Stock beginning of year-
Upland 16,866
Sea Island 3,876-

Total movement for year..

881
1,864-1,453,931

3,661

24,403

1,429,528

802,024
15,077

290,558
36,862

119,890
24,879

16,866
3,876—1,310,030

3,959

6,119
479— 10,557

1,299,473

* The amounts snipped inland and taken for consumption are de-

ducted in overland,
t "There were no receipts at Savannah by water from the Florida

outports this season. But 23,823 bales Upland and 19,389 bales Sea
Island, from interior of Florida, were received at Savannah by raij.
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Export«d from Mobile:*

Alabama.
-1902-03.

To foreign ports 104,618
To coastwise ports 114.081
Bnriit 20

Stock at close of year 421— 219,140
Deduct :

R'o'ptafr'mPensaoola.&o
Stock begiuning of year.. 2,583— 2,583

-^ . 1901-02. ,

92,320
07,707

16
2,583— 162,626

6,007— 6,007

Total morement for year. 216,557 156,619

•Under the head of oqaatwlse shipments from Mobile are Included
981 bales shipped inland by rail for Southern consumption, which,
with consumption, are deducted in the overland movement.

Florida.
Exp'd from Pensao'la, &o.*
To foreign ports 144,838
To coastwise ports 12,807— 157,705

Deduct :

Received from Mobile... 11,143— 11.143 18,592—

196,897
31,102- 227,999

18,292

Total movement for year.. 146,562 209,707

* These lisrnres represent this year, as heretofore, only the shipments
from tin* Florida autports. Florltia cotton has also gone Inland to
Savannah, &c.. but we have followed our usual custom of couutius
that cotton at the oulports irhere it first appears.

South Carolina.
Exported from Charleston:
To foreign ports—Upland
To foreign ports—Sea Is'd
lo coastwise oorts-
Upland'....^
Sea Island

Exported from Port Royal
and Beaufort

:

To foreign ports -Upland
To foreign porta—Sea Is'd
To coastwise ports

Exported coastwise

—

From Georgetown, Ac...
Burnt

Stock at close of year
Upland
Sea Islaad

Deduct :

Reo'd fr'm Savannah, &c.:
Upland
Sea Island
Stock beginning of year-
Upland
Sea Island

Total movement for year..

103,164
924

97,9^9
12,021

339

132,110
5,510

134,253
3,549

1,578

88
40- 214,565

119

4,220
.— 281,220

4,220
.- 4,339

210,226

308

3,049
299- 3,656

277,564

* Included in this item are 4,150 bales, the amount taken by local
mills and shippe 1 to interior, all of which is deducted in overland.

Xortli Carolina.
Exported from Wilmingt'n:
To foreign ports 324,568
To coastwise ports* 6,482

Coastw.fr.Washington, &c. 57,482
Manufactured 2,818
Burnt
Stock at close of year 205— 391,555
Deduct :

Stock beginning of year— 5,972— 5,972

Total movement for year.

.

385,583

218,379
7,856

43,849
2,492

'"5",972-

2,250—

328,548

2,250

326,298

* Of these shipments 1,570 bales went inland by rail from Wilming-
ton and with local consumption are deducted In overland.

Virginia.
Exported from Norfolk

:

To foreign ports 41,246
To coastwise ports* 469,612
Exp. fr. Newp't News, &c.
To foreign ports. 13,159
To coastwise ports 15,412

Taken for manufacture..., 9,609
Stock end of year, Norfolk. 38— 549,076
Deduct :

Rec'd fr. Wilmington, &c. 515
Received from other No.
Carolina ports 57,482

Reo'd at Newport News,
Ac., from Norfolk, Ac 13,618

Stock beginning of year. 1,856— 73,501

Totalmovement for year.. 475,575

23,095
442,341

35,695
11,404
9,003
1,856—

2,288

43,849

17,947
4,609—

523,394

68,693

454,701

* Includes 949 bales shipped to the interior, which, with 9,609
bales taken for manufacture, are deducted in overland.

Tennessee, Etc.

Shipments—
To maniifacturers direct-
net overland 1,075,667

To New York, Boston, etc.,
by raU 212,168

Total marketed from Ten-
nessee, Ac*

1,186,985

371,241

1,287,835 1,558,226

* Except 46,130 bales deducted In overland, previously counted.

Total product detailed in the foregoing by States for the year
ending September 1, 1903 bales. 8.708,424

Consumed in the South, not included 2,049,902

Total crop in the U. S. for year ending Sept. 1, 1903...bales. 10,758,326

Below we give the total crop each year since 1872.

Tears.
1902-03...
1901-02...
1900-01...
1399-00...
1498-99...
1397-98...
1896-97...
1895 96...
1894-95...
1893-94...

Bales.
10,75«,326
10,701,453
,10,425,141
. 9,439,559
,11,235,383
,ll,180,9ttO
, 8,714,011
. 7,162,473
, 9,392,766
. 7,527,211

Tears.
1892-93.
1891-92.
1890-91.
1889-90.
1888-89.
1887-78.
1886-87.
1885-86.
1884-85.
1883-84.

Bales.
6,717,142
9.038,707
8,655,518
7,313,726
6.935,082
7,017,707
6,513,623
6,550,215
5,669,021
5,714.052

Tears.
1882-83.
1881-82.
1880-81.
1879-80.
1878-79.
1877-78.
1876-77.
1875-76.
1874-75.
1873-74.

Bales.
6,992,234
5,435,845
6,5^,329
5,757,397
5,073,531
4,811,265
4,485,423
4,669,288
3.332,991
4,170,388

Welgrht of Bales.

The average weight of bales and the gross weight of the

crop we have made up as follows for this year, and give last

year for comparison.

Movement
TAi'OUtffl—

I'ear ending September 1, 1903. Year inding September I, 1902.

yumber
of Bale*.

Welyht in
Pounds.

Average
Weight.

Number
of Ualen.

HVIt/ht in
I-Hunds.

1,160,3511,048

1,161,312,491

80,387,834

745,770,389

134.149,4,57

222,630,670

150,409,024

1.749,293,101

5,403,210,514

A verage
Weight.

Texas
Louisiana

Alabama
OoorBia*

South Carolina.

Virginia

North Carolina.

Tennessee. &c..

2.230.041

2.316.617

216,657

1.576.090

210,220

475,575

385,583

3,337,737

10,758.326

1,163,738,047

1,194,42»,559

110,842,635

785,580,300

105.472.486

234,934.050

191,326.120

1,681,818,920

61954
516-59

511-84

498-44

50171
49400
603-98

503-88

2,202,550

2,273,4'28

156,010

1.509,180

277.564

454,701

326.208

8,601,107

10,701,453

022-28

510-82

513-27

494-16

483-31

489-40

488-54

499-64

Total crop.... 5,471,143,017 508-55 504-90

•Including Florida.

According to the foregoing, the average gross weight per

bale this season was 508-55 lbs., against 504-90 lbs. in 1901-02,

or 3-65 lbs. more than last year. Had, therefore, only as many
pounds been put into each bale as during the previous

season, the crop would have aggregated only 10,886,094

bales. The relation of the gross weights this year to pre-

vious years may be seen from the following comparison:

Season of—

1902-03...
1901-02...
1900-01...
1899-00...
1898-99...
1897-98...
1896 97...
1895 96...
1894-95...
1893-94...
189^-93...
1891-92...
189091...
1889-90...
1888-89...
1887-88...
1886-87...
1885-86...
1884-85...
1883-84...
1882-83...
1881-82...
1880-81...
1879-80...
1878-79...
1877-78...

Orop.

Number of Bales.

10,758,326
10.701,483
10,425,141
9,439,559

11,235,383
11,180,960
8.714.011
7.162,473
9,992,766
7.527,211
6.717,142
9,038,707
8.655,518
7,313,726
6,935,082
7,017,707
6,513.623
6,550,215
5,669,021
5.714.052
6,992,234
5,435,845
6,5K9,329
5.757.397
5,073,531
4,811,265

Weight, Pounds.

5,471,143.917
5,403,210,514
5,319,314,434
4,754,629,038
5,765,320,339
5,667,372,051
4,383,819.971
3.595.775,534
5,019,439,687
3,748,422.352
3,357,583,631
4,508,324,405
4,326,400,045
3,62*',520,834
3,437,408,499
3,406.068,167
3,165,745,081
3,179,456,091
2,727,967,317
2.759,047,941
3,430,546,794
2,585,686,378
3,201,546,730
2,772.448,480
2.400,205,525
2.309.908.907

A verage
Weight,

per bale.

508-55
504-90
510-25
503-69
51314
506-88
503-08
502 03
507-38
497-98
499-85
498'78
499-84
496-13
495-66
485-35
486-02
485-40
481-21
482-86
490-60
475-62
485-88
431-55
473 08
480-15

Export MoTement of Cotton Goods.

We give below a table compiled from the returns of ex-

ports as reported by the Bureau of Statistics. The figures

are for the last three fiscal years and are presented in a form

which enables the reader to see at a glance the variations

from year to year in the volume of goods sent to the various

quarters of the globe. It will be observed that the 1903

total exceeds that for 1903 by but $107,942, the small increase

being due to the fact that much less than in the former year

went to China.

Tears ending
June 30.

To-
Enrope
Canada
Cent. America..
West Indies
South America.

EXPORTS OF COTTON MANUFACTtJEKS.
1903 ,

.

1902 .

.

1901.
Tot. value.* Tot. value.* Tot. value:

Yards.
7.526.477

13,611,715
18,005,232
34,066,463
69,454,5f6

2,698,666
3,046,125
1,251,975

Yards.
12.402,112
9,655.918

14,069.902
2,332.622 30,163,232
4,007,231 49,729,210

$
2,447,845
2.820,781
1,114,874
2.045,138

3,071,450
China 277,671,500 13,710,413 336,327,764 16,494,248
Other Asia and
Oceanica 6»,625,279 3,879,298 42,305,918 2,933,254

Africa 7,989,.380 681,077 7.264,431 508,005
All others 2,428,565 609,877 3.855,829 672,767

Yards.
9,493,285
8,001.800

15,288,633
28,538.993
57,697,692
83,850,402

38,764,969

5.775,369
4,083,218

2,725,60«
2,566,530
1,'^71,605

2,030,328

3.321,494

4,620,993

2,582,167
380,928
772,858

Total

.

. .495,879,197 32,216,304 504,773,813 32,108,362 251,503,351 20,2"2,418

Includes values of manufactures not stated in yards.

New Crop and Its Marketing.
Beyond question the cotton crop now maturing is a late

one. In fact, if we are to judge by reports coming to hand
and by the movement of cotton to market during August, it

is the latest crop in a quarter of a century. It should not,

however, be inferred that this condition was caused by ad-

verse influences during the summer months. The present

backwardness was a feature of the early development.

Usually a hot summer comes to make more or less of a com-
pensation for a late start. In this case a wet spring which
delayed planting operations quite generally and retarded

germination and development, leaving the plant on June 1st

less forward by from two to three weeks than in an average

season, was followed by a cool summer, so that to-day, as to

maturity, the plant is as backward as it was in the spring.

Stated more in detail, we would say that since the issuance

of our acreage report the first of June, the temperature unti
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An^st was as a rule below the average of other years. Since

the latter part of July the plant has steadily improved in

condition, and now it is covered with fruit, although the

lateness of the early season has not been overcome to any

appreciable extent. There have been other complaints cur-

rent recently of various kinds, but no season is free from
them, and they have been less general than in recent seasons.

Excessive moisture has been reported from various sections,

but up to this time we find no evidence of actual damage
thereby, though of late the boll worm, which is always in

evidence as an accompaniment of excessive moisture, is

stated in some cases to have made its appearance. Recently

there have been complaints of shedding—a natural condition

of all productive vegetation, whether it be bush or tree.

The principal drawback from which cotton usually suffers

in summer—drought—seems to have been entirely eliminated

as an iinfavorable factor this season. In fact, we have

reached the first of September with no drought worthy of

the name having been reported anywhere and with the soil

so well conditioned by timelj- rains throiighout the summer
that no fear of deterioration from that influence is now
entertained.

Latterly, complaints of damage from the Mexican boll

weevil have become frequent, mainly from Texas. Efforts

are being made to discover some means of ridding the cotton

fields of this pest, which, according to the claims made,
threatens to reduce Texas to a secondary position as a cotton

producer. Damage has been and is undoubtedly being worked

by this insect, but that its ravages are likely to be anywhere
as near as extensive as reports would seem to indicate is

not at present believed. As we view the situation, the most

important factor in determining the yield of cotton this sea-

son, taking into consideration the backwardness of the plant,

is the date of frost. If it should be early, the crop would
without question be cut short considerably, but a late frost,

as conditions appear to-day, should insure a pretty full yield

on the acreage planted.

We bring forward our usual data bearing upon the

maturity of the plant, giving first the dates of receipt of

first bales. This year the earliest arrival was in Zapata

County, Texas, from Texas on July 15. Last year the first

bale also came from Texas, being received at Houston on

July 1, and in 1900 the same State furnished the earliest

bale on June 22. Little, however, is to be learned from a

first arrival, the average of all the first arrivals furnishing a

safer guide.

Date of Receipt of First Bale.

1897. 1898. 1899. 1900. 1901. 1902. 1903

Yirffinia— ;

Norfolk
I

Aug.20
Ifo. Carolina—
Charlotte ' Aug.26
Wllruington..:Aug.l3 Aug.26

So. Carolina—
\

|

Charleston.... Aug. 3 Aug.lO
Greenwood... Aug.26 Aug.15

Aug.l4

Aug.15
Aug.l"/

Georgia—
Augusta
Savannah—
From Ga....
From Fla...

Albany
Columbus

Alabama—
Montgomery

Aug.
Aug.

Aug. 8

2 July 29
61AU2.10
.. July27
..Aug. 4

Aug.
Aug. —

Aug. 4

Juiy28

Aug. 4,Aug.ll
Mobile July31 Aug. 6
Selma |

Aug. 6
Eufaula Aug. 4.Aug. 6

Louisiana— I

New Orleans., '

From Texas July 1 2 July 2
" Mlas.Val. July31 Aug.l9

Shreveport... Aug. 2 Aug. 6

Mvi»i-*»ippi—
Vickaburg...
Columbus...
Greenville...

Arkansas-
Little Rock..

Aug.14.Aug.24
Aug.18 Aug.16
Ang.l3 Aug.16

Aug.2.5 Aug.26
Helena Aug.26 Aug. 19

Tennessee— j

Memphis lAug.22lAug.l7

Texas— I

Galveston— : July 11

^«^«fr«°^l :::::::: 'co^u^nty
Houston 'juneSO July 27

Wherefromjl^fo
Jnd. Territory—

\

Ardmore IAug.l 8
Oklahnmia—
Guthrie I

Aug.18

Aug.l 3
Aug.l 1

7 Aug

Aug. 7

July 28
Aug. 19 Aug.18
July 27
Aug. 5

Aug. 3
Aug. 8
Aug. •/

Aug. 8

July 14
Aug. 3
July28

July 27
Aug. 7

Aug.ll
Aug.l4
Aug. 9
Aug. 9

Aug.18
Aug.l.'j
4.ug.l4

Aug.21 Aug.24
Aug.18 Aug.29
Aug. 3 Aug.21

Aug.29
Aag.l9

Aug.l2

July 26
DeWitt
County
July 17

Aug.24

Aug. 2.5

Aug. 17

Aug.15

July 21
Bee

County
July 18
Duval
County

•A'g.16

Aug.22

Sept 3

Aug.29
Aug.31

Aug.20
Aug. 27

Aug.16

Aug.l4
Aug.26
Aug. 7
Aug.20

Aug. 1

4

Aug. 12
Aug.15
Aug.20

Aug.ll

Aug.14
Aug.15

Aug. 2
Aug.13

Aug. 2

July 23
Aug.ll

Aug.13
Aug.16
Juiyll

Aug.23
fAg.21
Aug.28

Aug.l7
Aug.26

Aug.16

Jnly24
San Pa-
tricio C
June22
Duval

Aug. 2

July 30
Aug. 6
July 27
Aug. 6

July 21
July 31
Aug. 8

Aug. 2
Aug. 1
Aug.l3

Aug.14
Aug. 9

Aug.ll

Aug.28
Aug.25

Aug.21
Aug.31

Aug. 13

Aug. 4
Aug.26
Aug. 3
Aug.28

Aug.24
ATi*r.24
Aug.24
Aug.14

Aug.—
Aug.

—

Aug.18

Aug.28
Sept. 1

Aug.29

July 2 July 18
San Pa- Zapata

County tricioO

Aug. 14

trlcioC
July 1
SanPa-

:Ag. 12

5Ag.24

Co.
Aug. 7

Aug.26

The aggregate arrivals of new crop to the 1st of September,
however, furnish a better indication of maturitj' than the
date of receipt of first bales. As usual, the heaviest move-
ment of new cotton has been to Galveston (594 bales) and
New Orleans lias received 400 bales, largelj' from Texas.

The total receipts at all points included in tlie subjoined

table were, however, only 1,763 bales, against 116,578 bales

in 1902, 53,628 bales in 1901, 27.870 bales in 1900 and 98,695

bales in 1899. The high record movement to Sept. 1 was in

1896—194,777 bales, and in no year since 1877, has it been so

small as in the current season.

ARRIVALS OP NEW COTTON TO SEPTEMBER 1.

Charlotte, N. C...
Wilmington, N. C
Charleston, 8. C.
Columbia, S. C...
Augusta, Ga
Savannah, Ga....
Columbus, Ga....
Montgomery, Ala
Mobile, Ala ..

Selma, Ala....
Eufaula, Ala.
New Orleans, La.
Shreveport, La. .

.

Vicksburg, Miss..
Columbus, Miss..
Little Rock, Ark.
Memphis, Tenn..
Galveston, Tex..

Total all ports
to Sept. 1

1897. 1898. 1899. 1900. 1901. 1902.

8 20 7 3 140
*20 64 1,667 1,680 1 5,400
822 404 1,330 826 30 4,787
U5 100 6300 *100 J2 1275

*l,t 00 1,707 8,300 3,389 46 10,281
3,097 1,623 12,970 5,997 66 19,000
t7H6 400 * 2,000 880 50 1,649
894 320 1,940 724 150 3,426
237 261 1,292 189 91 1,046
noo 895 4,703 275 366 2,y25
160 168 914 512 43 1,244

50,65'' 4.174 15,906 4,552 9,560 8,856
816 202 1,748 284 121 430
32 7 68 3 (150 c400
31 52 62 2 79
21 18 3 •e 10 18
21 64 171 48 46 259

29,l!i2 22,600 45,301 8,396 42,993 56,363

87,S32 33,056 98,695 27,870 53,628 116,578

1903.

3
S

125
:2

142
305
32
29
46
40
37

400
2

"di
1
1

594

1,763
* Estimated; no returns received, t Macon, Ga. J Greenwood. 8. C.
a Raleigh, N. C. b Newberry, 8. C. c Meridian. cl Natchez.

Se.. Island Crop and Cousamptlou.

We have continued throughout the season of 1902-03 the

compilation of a weekly record of the Sea Island crop, but
on account of the pressure of other matters upon our col-

umns have been able to publish the statement only rarely.

The results as now given below agree substantially, how-
ever, with our running count. It will be noticed that the

crop of 1902-03 shows a decided increase over that of 1901-02.

Florida.
-1902-03.

R'c'tsatSavan'h.&c.bales 19,389
Receipts at New York, &c. 8,297

Tot.Sea Island crop of Fla.

Georgia.
Receipts at Savannah 76,960
Receipts at Brunsw'k, &c. 7,192—84,152
Dedttct—

Receipts from Florida.... 19,3P9
Rec'ts from Charles'n, &c. 2,312—21,701

14,00©
7,323

-1901-02.

27,686 21,323

55,336
7,216-62,552

14,000
14—14,014

Tot. Sea Island crop Of Ga. 62,451
Soutb Carolina.

Receipts at Charleston... 12,497

48,538

Receipts at Beaufort, &o.
Deduct—

Receipts from Florida,&c.

-12,497
8,760

.- 8,760

Tot.Sea Island crop of S. C.
Total Sea Island crop of
the United States

12,497 8,760

102,634 78,621

The distribution of the crop has been as follows.

Ports of-

S. Carolina
Georgia...
Florida....
New York.
Boston
Baltimore.
Phlladel'a.

Total

Supply year ending
Sept. 1, 1903.

Stock
Sept.l,
1902.

3,876

Net
crop.

12,497
62,451
27,086

3,876 102634 106510

Total
Supply

12,497
66,3-/7
27,686

How
Distributed.

Slock
Sept.1,
1903.

40
1,864

Leav'g
lor Dis-
Irib't'n.

12,457
64,463
27,686

1,904 104606

Of lohich
Exported to—

Great
Srit'n.

924
26,984

lo'i'lO

6,6'36

Havre
die.

7,815

i',853

"""60

Total
For'gn
Ex-

ports.

924
34,799

12^263

"""eo
6,036

44,3541 9,728.54,082

• At Eufaula. Indian Territory. t At Natchez,
t At Cbecotah. § At Shawnee.

From the foregoing we see that the total growth of Sea

Island this year is 102,634 bales; and with the stock at the

beginning of the year (3,876 bale3),°we have the following as

the total supply and distribution.

This year's crop Bales. \02,&Zi.
Stock September 1, 1901 3,876

Total year's supply Bales. 106,510
Distribxited as follows :

Exported to foreign ports Bales. 54,082
Stock end of year 1,904—55,986

Leaving for consumption in United States , Bales. 50,524

We thus reach the conclusion that our spinners have taken

of Sea, Island cotton this year 50,524 bales, or 6,874 bales

more than in the previous year.

The following useful table shows the crops and movement
of Sea Island since the war, the figures for the seasons

189.3-94 to 1902-03 being given in detail.
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Crop.

Season.'
FUyrir
da.

Gear- South
\
3 o

l/io. Carol- 1
H-W

tna.

Total.

1903-03
1901-05
lWO-01
1890 00
1898-99
1897-98
181XV-9T
189r>-9t!

18m-95
189:5-94
186i>-93

27,fi86
21.S23
3»,79;J
2»,.S7(i

21,275
24,4<i8

25,927
21,(KS4
15,17ti

19,107
404.«84

62,451
4S.Dh8
52,953
60,309
40,306
41,440
(U.906
00,522
53,716
39,367
177.871

13,497 ....

»,760 ....

8.369 ....

7.810 ....

5,633 ....

10,211 ....

11,039 1,644
10.010, 091
5.91.S' 34
2.378 ....

336,138 4.031

Foreifpi Export*.

Great Corati-
Brifii. nent.

Total V £«
exports. "^ §

108,634
78,621
86,115
97.555
67,204;
76,1191
lOM.DlO
03.187
74,830
61,t>52

82i,70-t

44.354i
25.4a.S

26,453!
;{8,279|

26,4311
33,3031
47,7581
42,391
35,091
33,047'

500,448

0.788j
6.4501
5.535
8.007
9.015
8,82'

10.673
7,673
5.650
4,686

48,216

54.0S2
31,87:(
31.J»88
46.286
35,466
42.l;«),

58,431
50,0631
4«i,74ll

37,333:
548,664

50,524
43,iir>0

53,422
49,fi43

38.654
31,140
40,670
40.580
84.981
34,345

275,278

Total 66ii.75>9 738,970 .334,205 6,690 1,731,664 8^6,891 12»,3S2 1.016,173 702,611

1.004
<,87rt

778
8,073
347

7,263
7,414
3.099
405

1,288
1.911

•The column of
the Unitea States.

"Amerlc-su Consumption" lu Uiis tnble iucludus burnt iu

Prices of Cotton aad Oottou Goods.

As a matter of record we give a statement covering the
highest and lowest prices of print cloths at Fall River for
each of the last twenty seasons—1883-84 to 1902-03, inclusive.
The quotations are for 64 squares 28-inch.

High. . Low.
Ots Ct^

1902-03 3-37 3 00
1901-02 3-25 2-37
1900-01 3-25 2-37
1899-00 3-50 2-75
189><-99 2-75 1-94
1897-93 2-62 1-94
1896-07 2-62 2-44
1895 96 3-06 2-44
1894-95 2-88 250
1893-94 3-00 2-61

High. Low.
Ots. Ots.

1892-93 4-06 2-87
1891-92 3-50 2-75
1890-91 3-31 •2-88

1S89-90 3-75 3-25
1888-89 4-06 3-75
1887-88 4-00 3-25
1886-87 3-50 3-22
1885-86 3-38 3-04
1884-85 3-28 2-97
1883-84 3-69 3-23

The price of the raw material in New York has reached a
higher level than at any time since 1879, a period of nearly a
quarter of a century, but the extreme rates which have
ruled for some months were the result of manipulation
rather than actual demand, and have brought about, as
already disclosed in this review, a considerable curtailment
of production of goods. The season opened with low mid-
dling uplands quoted at 8'6'2c. in the New York market,
from which level there was a gradual decline to 7'82c. on
November 11. The price then took an upward trend, slowly
at first, and on February 1 reached 8'67c. From that time
on the advance was steady and rapid until IMarcii 3, when
10"07c. was quoted. A period of uncertainty then inter-

vened during which no further progress upward was made;
but early in April manipulation became a more conspicuous
feature, and by the 20th of May low middling uplands had
been forced up to 11 '770. A slight recession then occurred,
but by June 26th there was a further rise to 12'97c., and
after a set-back to 11 "220. on July 7 the market again ad-
vanced, reaching 13 12c on July 23, declining to 12'37c. on
July 31. During most of August the quotation continued
as at the close of July, the final price of the season for low
middling uplands being 12-37c. For the purpose of indicat-
ing how this year's prices compare with those for previous
years, we have prepared the following, compiled from our
records, which indicates at a glance the highest, lowest and
average price of low middling uplands in New York for each
season since 1873-74.

High. Low. Av'ge.
c. c. c.

1902-03 1312 7-92 9-88
1901-02 9^ 738 8i3ie
1900-01 119i6 79i8 813i8
1899-1900.... 91316 513 a gUie
1898-99 6i« 478 59,e
1897-98 77i6 5»i6 Sis.g
1896-97 8I9 6iiia 75i6
1895-96 8i5,e 6U16 7%
1894-95 7% 5% 6
1893-94 8ie 67,6 714
1892-93 99,8 658 8
1891-92 83i8 6I4 7J4
1890-91 109,8 733 858
1889-90 126ia 9% lOiSjg
1888-89 IH16 919 10

High. Low. Av'ge.

1887-88 10i5i(, 91*16 913,

„

1886-87 lUie 858 9ifl

1885-86 9iBi.^, 838 9
1884-85 Ili3i6 938 lO^ie
1883-84 119i6 934 1038
1882-83 129xe 9Js lO^s
1881-82 12% lUie 11%
1880-81 125,6 9iii8 lOlSia
1879-80 I318 101, rt 11%
1878-79 137,6 87i6 107,6
1877-78 Ili5i6 978 lOiSie
1876-77 1213,6 1038 115,6
1875-76 I416 10% 1218
1874-75 I6I4 1358 15
1873-74 19B8 1316 163,8

Prior to October 1, 1874, quotations were by oldjclassiflcatlon, which
was about 33c. higher than new.

Exports.

In the first table given in this report will be found the
foreign exports the past year from each port to Great Britain,
France and other ports, stated separately, as well as the
totals to all the ports. In the following we give the total
foreign exports for six years for comparison.

TOTAL EXPORTS OF COTTON TO FOREIGN PORTS FOR SIX TEARS.

From—
Exports (bales) to Foreign Ports for Tear Ending Aug. 31.

1898.

N.Orl'ns. 2
Mobile .

.

80. Car..
Georgia.
Texaa. .. 1
Florida .1

No. Car..
Virginia.
N.York.
Boston. .'

Phil'deL.I
Baliim..!
P'tl'd,&c,
San Fran.
Pug't,&C|

1899.

,384,000
227,975
387,171
980,973
,549,881
113,423
298,086
130,085
752,711
315,405
19,954

224,734
9,488

59,359
79,370

1,916,439
167,394
257,349
876,650

2,039,986
218,893
260,567
128,893
654,426
405,967
14,243

261,923
14,068
46,219
99,771

Totfroml
U.S... 7,532,615 7,362,788

1900. 1901. 1902.

1,653,2211
133,004
178,906
810,485

1,561,746
138,845
274,710
68,213

568,411
155,473

7,349
197,797
*116,126
33,334

144,626

2,036,984
. 53,262
141,129
852,016

1,804,842
152,558
223,705
53,194

645,075
329,586

5,001
150,371
'102,108
19,326
69,656

1,954,462
92,320

137,620
936,991

1,840,421
196,897
268,379
58,790

688,219
157,933
17,842

125,374
*125,425
31,726

129,087

6,042,24616,638,813 6,761,486

1903.

2,112,281
104,618
104,088

1,113,540
1,749,774
144,838
324,568
54,405

499,360
150,761
48,363

113,545
'150,573
35,447
93,411

6,799,572

' Including shipments to Canada by rail.

In the following we present a statement of the year's

exports from each port, showing the direction which these

shipments liave taken. Similar statements have been given

in all previous reviews, and a comparison as to the extent

of the total movement to each port can be made with back

years.

* +
»

b
To- New Galves- Savan- Char- Wmg- Nor- New other TotdL

Orleans. ton. nah. leston. ton. folk. York. Ports.

Liverpool.. 818.748 533,230 163.640 15.665 130.438 25.171 210,010 .391,494 2.283,276
iMauchestor SO.Sli 164,776 139,120 3,214 39.) 51 21.7H2 418.858
Hull 9,368 . • > . 16.468 900 25,721
Belfnat 44,779 23,023 67,802
Dublin ii,-7a , , 11,773
Lonilon— 34,114 1.577 3.846 39,537
i'aisloy.... , 685 685
Havre 317.576 328,997 56,554 14,450 17,4C2 15,138 744.117
Dunkirk... 34,456 3,242 50 37.748
:Marseilles.. 1,354 16 • * > , , . >•>••• 207 2,300

1.33,H42
3,871

Mreiuen 270,798 404,540 528,008 70,260 170,533 2.05(1 05,5011 1,076,703
llaraburt;.. 53.201 61.423 31,840 9.978 0,208 3,900 166.050
WurberK... 2.00U 2,000
Anistord'm 4.500 156 4,650
Rotterdam 20.176 13,618 1,530 i-r>i> 101 3rt,335

Antwerp... 25,781 68,518 13,204 650 15,347 3,8U4 127,394
Ghent.. .. 300 17,091 17,291
Aalborg 100 100
Aarhaus ... 68E 683
CopenhaK'n 27,323 3,866 • . • • 300 30,989
Christiana.. 30C 97 307
Malmo 3,10c 3,100
Nordkop'f!;., 1,00c . • • 20c 1,200
Nykoping.. 20c 200
(iefle 20c 20c 400
(iottenburg 8,4,33 70C 9,133
Bergen '. 892 IOC 992
O.velsun IOC 100
Reval 551 39,765 6,425 45,741
Riga 15C 5,175 75 5,700
Abo 50 50
St.Pet'rsb'g 17 11,700 1,393 13,110
Windau

—

50.'i 500
Lisbon 100 700 800
Oporto 2,200 4,600 1,000 7,800
Barcelona.. 124,202 7.167 70,812 18,263 700 20,92B 242,073
Malaga 5,000 6,000
Bilbao.. .. 300 .SOO

Genoa 185,586 70.365 23,001 44.483 18.678 349.008
Naples. 6,866 923 8,977 16.766
Leuhorn.

.

3d(i 300
Venice 27,837 20,159 1,433 1,198 IOC 50,727
Trieste.... 23,739 3,380 5,850 800 3.i.769
Flume 200 200
Piraeus 950 950
Dom. Can.a 119,82S 120.014
Mexico 21.402 38,378 20 IOC 59,800
So. America 4 4
India' 37 37
Japan 400 6,360 128,866 135.618
China 1,250 1,250

Total 2.112,281 X y 104,088 324.568 54,405 499,360 841,371 6,799,572

X 1.749,774 y 1,113,540
* Includes from Sabine Pass to Liiverpool. 37,10S bales and to Bremen, 49,603

bales. From Corpus Christ!. &c.. to Me.'sico. 26.428 bales.
+ Includes from Brunswick to Liverpool, tO,70S bales; to Manchester 46,011

bales, and to Bremen. o.8tH) bales.
II Includes from Newport News to Liverpool. 11,414 bales; to ITavre, 965 bales;

to Rotterdam, 250 bales; to Amsterdam. 150 bales, aud to Antwerp, 350 bales.
6 "Other Ports" include: from Mobile to Liverpool, 49,142 bales; to Bremen,

56,376 bales, and to Mexico, 100 bales. From Pensacola to Liverpool. 6»,244
bales; to Manchester, 4,795 bales; to Havre. lO.l.SS bales'; to Marseilles, 2,800
bales; to Bremen, 44,307 bales; to Hamburg, 1,000 bales; to Antwerp. 1,819
bales; to Leghorn, 300 bales; to Genoa, 15.335 bales; to Venice. 100 bales.
Femandlua to Liverpool, tm) bales, and to Hamburg. 50 bales. From Boston
to Liverpool. 134,498 bales: to Mancnester. 7,180 t>ales; to Hull, 900 bales; to
Antwerp. 250 bales: to Genoa, 3,28s bales, and to Halifax, Yarniouth, &c., 4,645
bales. PYom Baltimore to Liverpool, 71,538 bales; to Havre, 5.000 bales; to
Bremen, 34,259 bales; to Hamburg. 2,350 bales, and to Antwerp, 400 biles.
From Philadelphia to Liveruonl, 30,47') hale?; to Manchester, 9,807 bales; to
Hamburg, 500 bales; to Rotterdam, 161 bales, and to Antwerp, 1.425 bales.
BYom Portland. Me., to Liverpool, 35,204 bales. From San Francisco to Japan.
36,447 bales. From Seattle to Japan, 63,353 hales. From Tacoma to Japan,
27.686 bales. From Portland, Ore., to Japan, 2.527 bales.
a Includes rail shipments via Detroit, Port Huron. &c., 115,389 bales.

Moyement of Cotton at Interior Ports.

Below we give the total receipts and shipments of cotton

at the interior ports and the stock oa the first of September
of each year.

Towns.
Tear end

Receipts.

17,735
129,345
68,282
98,287

260,673
30,842
81,578

150,221
291.714
60,423
69,478
43,397
7,811

217,420
36,139
69,688
79,086
64,447
96,224
55,161

744,300
22,347
14,982

116.140
20,652

892,511
30,917
14,494
88,816

1,921,281
117,332

ing Sept. ]

Shipm'ts.

18,315
131,.540
69,556
98,147

263,532
31,452
81,820

150,309
297,662
61,758
70,729
43,569
7,815

219,232
36,219
70,587
79,936
65,131
96,987
55,361

754,750
22,347
15,025

119,079
20,880

897,609
30,864
14,686
90,666

1,930,175
117,432

I, 1903.

Slock.

Tear em

Receipts.

i7ig Sept. 1, 1902,

Shipm'ts. Stock.

Eufaula,Ala
M'tgom, Ala
Selma, Ala..
Helena,Ark.
Lit.R'k.Ark.
Albany, Ga.
Athena, Ga.
Atlanta, Ga.
Aug'sta, Ga.
Col'mb's, Ga
Macon, Ga..
Rome, Ga...
Louisv., Ky*
Shr'vep.,La.
Colum.,Mi8B
Gr'nv., Miss
Merid.,Mi8s.
Nat'h'z.Miss
Vicksb, Miss
Yaz'oCMiss
St. Louis.Mo
Charl., N. C.
Ral'gh, N. C.
Cincinn., O..
Gr'nw'd.S. C
Memp, Tenn
Nashv, Tenn
Br'nh'm,T'x
Dallas, Tex.
Houst., Tex.
Paris, Tex..

37
34
23

229
266

33
408

6

"85
20
41
106
15
75
17

388
105

1,265

i

6,095

l',078
53

193

l'b22

18,970
164,003
73,238
55,896

231.177
32,813
73,938

149,933
306,705
57,975
74,211
53,122
6,210

215,061
38,824
78,738
47,339
74,267

102,646
64,376

848,761
23,330
12,739

229,274
21,874

679,936
19,462
57,394
93,562

2,065,002
85,543

18,535 617
163,691 2,229
75,048' 1,297
56,901 89

246,675 3,125
33,953 610
74,754 249

150,205 121
306,208 6,356
58,792 1,336
73,845! 1,251
53,246 257
6,190 24

219,431; 1,853
38,968 186
79,087 914
47,839' 925
7.'>,867 701

103,285 1,151
67,541' 305

871,424i 11,715
23,3301
13,710 44

226,190 9,034
22,159 228

694,053 6,176
19,462
57,061 385
91,736 1,850

2,067,840 9,916
85,554 100

Tot,31 t'wns 5,911,728 5,963,170 11,602 6,056,319 6,122,580 63,044

* Receipts and shipments are net figures in both years.

Shipments in this statement include amounts taken from
interior towns for home consumption and amounts burnt.
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TEMS ABOUT BANKS. BANKERS AND TRUST GO'S
—The public sales of bank stocks thig week aggregate 43

shares, of which 33 shares were sold at aactioa and 10 shares

ac the Stock Exchange. Tae trausa^tioos in trust company
scociis reach a total of 31 shares. In the "curb" mirket no
salej of either bink or trast company shares have been

made.

SiMrtt. Bauks—y<i0 Fork. Price.

113 Cnty Bank, National 270—276i«
:f> Eqaluble National Bank 3i^
15 IVderal Bank 100
10 Onriuaa-Amtirioan Bank 15u

TBO»T (XmpANiBS—Aeic Toi k.
10 Guaranty Trust Co 700
11 N. Y. Llle Ins. ATrust Oo 1055

Lait previouB saU,

Aug. 1903— 260
Jiuie 1903— 90
July 1903— 100
Mar. 1903- 166ifl

JiUy 1903— 731
May 1903-1200

t or this. 10 sharfa were sold at the Stook Exoliange at 270.
: Subject to assessment.

—Application was this week made by Talbot J. Taylor &
Co. of this city for reinstatement to Stock Exchange privi-

leges. Tne firm, whioh saspended July 3tth, has. it is an-

nounced, settled all its oontraots. W. L. Stow & Co.,whose

failure occurred on the same day, are also making prepara-

tiODS to resume.

—The State of Georgia has been added to the list of States

which have abolished days of grace. We give below a copy

of the new law, which was approved by the Qavernor on

Aug. 7 and which g)es into effect on Oct. 1 next:

ScoTiON 1. Be it enacted by the Oeneral Assembly of Georgia and It

la hereby enaoted by authority of the same thac^on and after the

first day of October 1903 the 'days of grace" recognized by custom In

this State a« applicable to promissory notes shall be, and the same
are hereby declared to be abolished.

Skction 2. Be It farther enacted by the authority aforesaid that all

promissory notes, drafts, bills or other eTldences of debt dated om ok
AFTEB THK FiBST DAY ov OcTOBEs 1903 shall booomc due and pay.

able on the aate named lu the contract.

8KCTION 3. Be It further enacted by the authority aforesaid that all

laws and parts of laws In conflict with this Act be, and the same are

hereby repealed.

—The Consolidated National Bank will move from 57

Broadway to new grouad-flojr offices on the southeast corner

of Broadway and Exchange Place, in the Exchange Court
Bailding, The Bank will o::capy the premises when altera-

tions are completed.

—A discussion on "Interest on Individual Deposits "by
Mr. Frederick D. Kilburn, New York State Superintendent

of Banks, is one of the most important topics on the pro-

gram to be presented next week at the convention of the

New York State Bankers' Afsociation. Two days (Thursday

and Friday) have been set apart for the meeting, which will

take plac? in Saratoga. Mr. Charles O. Austin, Vioe-Presi-

dent of the National Bank of North America, Chicago, will

deal with the subject of "Fidelity Insurance " at the same
gathering, while Mr. Joseph Chapman Jr., Cashier of the

Northwestern National Bank of Minneapolis, will give ex-

preseion to his views on " Bank Money Orders."

—The removal of the Trust Company of the Republic of

this city from No. 349 Broadway to its new quarters at No.

29 Pice S:reet occurs to-day.

—The West Side Bank, at 485 and 487 Eighth Avenue, near

34tb Street, which has become an important institution on

the west side of the city, makes a good showing in its re-

port to the State Banking Department for August 25. In the

last three months, notwithstanding the usual summer dul-

nees, the bank's deposits bavd increased $130,375, and now
aggregate $3,879,119. Surplus and undivided profits have

increased to $518,711. The capital stock is $200,000. The
management includes Christian F. Tietjan, President; Fred-

erick K. KtUer, Vice President; Charles Rohe, Second
Vice-President; Theodore M. Bettlne, Third Vice-President;

Walter Wesiervelt, Cashier, and Frederick L. Williams,

Assistant Cashier.

-The Ganeevooit Bank, situated on the corner of 14th

Street and Eighth Avenue, is another west side Institution

which has made decided gains dnriog the summer season

Between May 28 and August 25 the deposits increased from

$1,785,900 to $2,079,952. In January 1901 the Ganstvoort's

deposits were only $680,822. The institution has $200,000

capital stock. It is (officered by T. Albeus Adams, President;

C. W. Morse, Vice-President; H. M. Shelve, Cashier, and H.
F. Meehan, Assistant Cashier.

—Messrs. C. E. Berner and G. R. Davidson on September 1

formed a co-partnership under the name of C. E. Berner

& Co. Mr. Berner is a member of the New York Stock Ex-
change, and recently retired from the firm of H. W. Poor

&Co.
—An addition of $800,000 to the capital of the Utica City

National Bank of Utioa, N. Y., is contemplated, and the ap-

proval of the proposition by the stockholders will be sought

at an early meeting. This substantial increase will raise the

capital to 1800,000. The bank has had under construe

tion for a year past a new building extending from 108 to

112 Genesee Street. This is now very near completion, so

that the bank will soon be able to take possession of its

new quarters, which will l^e fully equipped with all modern
facilities.

—Several changes have occurred in the personnel of the
American National Bank of Boston. Mr. Herbert J. Pat-

terson, who became Vice-Preside at last January, has been
elected President, to succeed Mr. Samuel E. Blanchard, re-

signed. Two new Vice-Presidents have been chosen in Mr.
J. Middleby Jr. and C. fl. Collins, both previously directors

of the bank.

—Mr. Joseph C. Allen has been elected Treasurer of the

Hampden Trust Company of Springfield, Mass., to succeed

Mr. S. Galbraitb, who resigns to engage in private business.

Mr. Allen has been in the company's service seven years and
had previously been one of its tellers. Another promotion
is that of Mr. John B. Knight, who advances from the posi-

tion of bookkeeper to Assistant Treasurer,

—A report of the Doylestown National Bank of Doyles-

town, Pa., showing the condition, it is stated, on the date of

the suspension, has been submitted to the Comptroller. Ac-
cording to the report, total liabilities are $1,144,257, against

total assets of $1,391,819; but of this latter amount $240,-

302 is regarded as worthless and $344,929 as doubtful.

—The final payment on the new stock of the German
National Bank of Pittsburgh, authorized by the sharehold-

ers on April 1, fell due on the 1st Inst. The shares were sold

at $250 each, which increases the capital from $250,000 to

$500,000 and adds $876,000 to the surplus.

—The Reserve Trust Company of Cleveland, organized in

June with a capital of $300,000, opened its offices at 65 Euclid

Avenue on Tuesday. The company is to take over the East

Cleveland Savings & Loan Company and the Savings, Build-

ing & Loan Company, both Cleveland institutions. The
management of the new company is in the hands of Mr<

Luther Allen, President ; C. O. Evarts and Adam Graham,
Vice-Presidents ; W. N. Perrin, Secretary ; C. E. Berkey,

Treasurer ; H. A. Stahl, First Assistant Secretary and Treas-

urer, and J. E. Graham, Second Assistant Secretary and
Treasurer,

—Current reports have it that plans are being perfected

for the formation of the Eaclid Avenue Trust Com-
pany of Cleveland, which will purchase the stock and take

hold of the old business of the Euclid Avenue Trust <& Sav-

ings Bank. The latter suspended in January 1902, and is

still in the hands of Assignee Frank H. Ginn, It is stated

that disbursements of $400,030 have been made thus far, the

unpaid obligations still remaining amounting to $1,000,000.

These, it is believed, will be assumed by the new company.
The cash now held by the assignee amounts to $350,000. It

is expected that the new concern will open in October with a

capital of $500,000.

— Under date of August 28 authority from Washington
was given to Mr. John H. Frye of 2005 First Avenue, Bir-

mingham, and several othei's interested with him, to organ-

ize the Citizens' National Bank of Birmingham. The capital

is $100,000.

—A new bank is to be opened in the shopping didtrict of

Chicago. Headquarters an 68 Jackson Boulevard have been

secured by the iDstitntion, which will be styled the Jackson

Trust & Savings Bank. The capital, $260,000, and the surplus,

$50,0C0, it is stated, have been fully paid In. A general com-

mercial and savings business will be conducted. The an-

nouncement is made that the company has under considera-

tion the adoption of several new features, one of which is

the paying of accrued interest on savings accounts by check,

instead of the customary method of crediting the amount.

Mr. William H. Eagan Is slated for the presidency of the new
institution and Mr. Charles T. Champion will, it is believed,

become the Cashier. Mr. Eagan is at present Cashier of the
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First National Bank of Hatchlnson, Kansas, while Mr.

Champion was formerly Caahier of the Siegel -Cooper Savings

Bank of Chicago.

—The State Bank of Chicago is sending out with its com-

pliments a Rand-McNally "Pocket Atlas of the World." The

atlas is in convenient form and contains the asual facts

regarding the Census returns of the United States and foreign

cities, as likewise colored maps of all the States and Terri-

tories in the United States, the provinces of Canada, and

every country on the Globe,

—The merger of the Security Trust Company and the Home
Savings Bank, both of Toledo, Ohio, which has been pending

some seven or eight months, is probable in the near future.

Arrangements have been practically completed, but may not

be carried into effect until early fall. The capital of the

combined institutions will be $1,000,000, with a surplus of

|2OO,O0O. Its precise name has not yet been determined.

—The business of the City National Bank of Norfolk, Va.,

has been merged with that of the National Bank of Commerce
of Norfolk, the consolidation having gone into effect last

Satnrday—August 29. Every branch of the City National's

IrasineES has been assumed by the National Bd,nk of Com-
merce, which latter will continue to make its headquarters

at 242 Main Street,

—The oflBoIals of the Fayette National Bank of Lexington,

Ky., who had contemplated an increase in the capital of

their bank, have decided to continue the same at the present

amount, namely |300,000.

—In a statement issued on August 38, Cashier A. D.

Childress of the Citizens' National Bank of Beaumont,

Texas, is reported as saying that au assessment of 100 per

cent, or $100,000 against the capital, would, in his estima-

tion, if fully paid, ineure payment of the depositors in full.

The bank closed its doors on August 19.

—If present plans mature, another million-dollar bank will

in the near future be established in San Francisco. The

Comptroller has approved an application presented by Messrs.

Fred. Q. King, W. M. Watson, Francis Smith, John Fillins

and M. R. Higgins to organize the Tenth National Bank,

with a capital fixed at the amount mentioned above. Mr.

M. B. Kellogg of 128 Stockton Street, California, is also in-

terested in the movement.

Canadian Bank Clearings.— The Clearings of the Can-

adian Banks for the month of August, 1903, show a slight

increase over the same month of 1902. For the eight months
of 1903 there is a gain over the like period of 1902 of 7 "2 per

cent.

Clearings at—

Montreal
Toronto
Winnipeg
Halifax
Ottawa 1

Quebec.
Vancouver
Hamilton
St. John i

Victoria

Total Canada.

August.

1903.

85,959,155
58,558,248
17,034,852
8,434,721
8,983,656
7,320,011
5,796.566
4,651,728
4,652,28»3
2,712,901

204,103,524

1903.

91,712.801
63,888,298
13,750,*S5
7,318,069
7,603,555
5,774.672
4.S89.030
3,304.132
3,613,380
2,262,450

203.617,278

In. or
Dec.

%
-fl-3
—8-3
+23-9
- -15-3
--18-1

--26-S
--.32-1

-40-8
--23-8
--19-9

+0-2

Eight Months.

1903.

742,795,797
546,514,777
144,544,866
(30,825,941
68,381,309
52,194,1,-14
41.060,20i3
34.030.i;30

31,121,270
18,830,266

1.740,299.216

1902.

$
710,954,040
532.384,722
104,699,266
59,170,392
61,928,702
45,286,110
34,108,414
29,525,301
26,902,410
18,220,532

1,623,179.952

In. or
Dec.

+4-5
+2-7
+38-1
+2-8
+10-4
-I-15-3
+20-4
^15-3
+15-7
+3-3

-I-7-2

The clearings for the week ending Aug. 29 make a rather

unfavorable exhibit, the decrease iu the aggregate frcm
1902 having been 8-1 per cent.

Clearings at—

Montreal...
Toronto
Winnipeg ..

Halifax
Ottawa.
Qnebec
vanoonver.
Hamilton..
St. John....
London
Victoria

Total Canada.

Week ending Augtist 29.

1903.

18.897,050
12,605,075
4,121,276
2,342,236
1,921,376
1,510,245
1,319,734
1,027.851
1.013.844
647.735
519,711

45,3-26,133

1902.

83,942,081
15,286,440
3,161,069
1,554,604
1,499,946
1,318.291
970,433
694,140
769,358
645,412
487.600

49,329,374

Inc. or
Dec.

—19^
-17-5
+30-4
+44-3
-28-1

- -14-6
--360
--48
--31-7
+0-4
-j-6-6

-8-1

1901.

14,667,386
11.272.869
2,184,632
2,200,000

1,544,542
939,926
658.079
739,951

492,623

34,700,007

1900.

11,518,434
7,179,163
1,647,639
1,331,778

1,017,545
696,968
718,961

640,203

84,750,676

Clearings by Telegraph.—Sales of Stocks, Bonds, &t.-
The subjoined table, covering clearings for the current week
asually appears on the first page of the Chkonicue, but on ac-

count of the length of the other tables is crowded out once a
month. The figures are received by telegraph from the lead-

ing cities. It will be observed that as compared with the

corresponding week of 1903 there is a decrease in the

aggregate of 17'1 per cent. So far as the Individual titles are

concerned, New York exhibits a loss of 24'1 per cent and
Baltimore 0'3 percent. Boston records a gain of 12 3 per

cent, Philadelphia 6'2 per cent, Chicago 21'8 per cent, St.

Louis 24'4 per cent and New Orleans 10*3 per cent

Clearings—Returns bv Teleoraph.
Week Endint Sept. 5.

New York
Boston
Philadelphia
Baltimore
Chicago
St. Louis
New Orleans

Seven cities, 5 days.
Other cities, 5 days

Total all cities, 6 days.
All cities. 1 day

Total all cities for week.

1903.

$808,.'i84,580

89,802,228
84,372,430
10,841,877

139,932,064

44,197,684
8,180,856

$1,191,891,119
860,942.711

$1,462,833,830
875,862,419

$1,728,696,249

1902.

$1,065,636,562

79,940,016
79,468,008

10,886,439

114,874,729
35,616,C66

7,417,813

$1,399,739 690
860,409,402

$1,650,149,092
435,774,175

$2,086,923,267

P. Cent

-241
-t-12-3
+6-3
-0-3

-I-21-8

-h24-4
-hlO-3

—14-9

-H-2

—120
-36-7

Our osnal monthly detailed statement of transactions on
the various New York Exchanges is appended. The results

for the eight months of 1903 and 1902 are given below.

Eight Months. 1908. Eight Months. 1902.

ouerivtiart. Par VoUue
or Quantity

ilctual
Value.

Average
Price.

78*8

88-8
116-2
33-1

389-3

Par Value
or Quantity

H8.3«6,297
1119S708rt26
$S0i,252.5av

(662.900
$1.6V9,200
$409,700

11800622986
462,672,860

Actual
Value,

Aver't*
Price.

stookji^,^:
aa. bonds..
<»ov't bonds
State bonds
B ink stocks

111,450 633
$1043l-.^59100
$4;>1.204,600

$8-0,150
$36ii,600

$431,060

$10887130500
383,153,400

8,167,569.704

$400,486,680
$1,002,302
$120,073

$1,448,960

8,791.882.148

$477,788,862
$782,109
$791,48a

$1,811,657

78-8

79-1
118-1
49'6
442-2

Total....
Sraln. bush.

8.670.607.719
888.9«9,748

78-7
76 7-16C

$9272956.263
356.130,496

78-6

77c.

Total value. 8,859,677,487 9,629,096,767

The volume of transactions in share properties on the New
York Stock Exchange each month since January 1 in 190

and 1902 is indicated in the following:

SALBS OF STOOKB AT NBW TOBE STOCK BXCHAHOB.

Month

.

Nurnbtr

of Shares.

Jan....

reb....

March.

Istqr.

April...

May....

Jane..

.

Sdqr.

6 mos.

.

July...

.

August

16,001.882

10,928.017

16.095,806

1903.

43,018,646

12,293,068

12,467,688

18,396,741

40.167,387

33.176,982

14.903.768

14.370,948

Values.

Par.

1,616,864,960

1,046,847.826

1,424,484,100

3,986,696.576

1,150,635.100

1,166,807,900

1,400,639,126

3.717,688.125

7.708,178,700

1.379,487,900

1,861,658,500

Actual.

1,804,668.219

886,098,764

1,132,487.694

3.178,154,677

900,041,217

901,487,624

1,169,633,69b

2,971.062,43t

6,143.217,116

l,018,941,17l»

1,006,111,409

1902.

Number
of Bhares.

14,779,828

12.986,943

11.967,409

39,783,676

38,667,748

13.632 353

7,834,768

17,934,884

87,668,439

16,852,281

14,314,637

Values.

Par.

1,886,108,600

1,827,630,050

1,143,409.750

4,504,884,426

8,261,433.826

1,657,687,675

1,874.688,126

Actual.

1,089,682,018

1,010,947,208

876,941,808

3,767.048,400 8,927,470.432

8,520.078,476

1,366,813,000

728,992,950

1,998,946,811

948,928,814

649,276,818

3,497,145,848

6,424,616,276

1,301,476,911

1,066.788,962

The following compilation covers the clearings by months
since Jan. 1,

MOHTHLT OLBABINGB.

Uonth.

January .

febmary
March....

1st quar.

ApriU
May
June.

11.088.988,021

8,468.707,464

9.683.278.076

Sdqu&r...

months.

July

Ausutt....

Clearings, Total All.

1903.

29,189,907,661

9,881,868,888

9,118,534,323

9,422,481,90S

18,123,886,061

57,262,868,622

9,767,846,688

7.921,828,186

1908.

10,659,488.839

8,359,075,928

8,883,679.669

37.901.844,413

10,928,088,698

10,336,241,376

8.203,741.468

29,621,071,432

67,423,316,815

10,170,688,777

8,943,669,69s

P.Ct.

-h4-0

-1-1

-)-7-8

-18-S
-18-2

-l-14-f

-0-3

-4-0

-11-4

Clearinoi Outside New York.

1903.

8,903,861,668

3,227,498,163

8,678,067,741

10,866,808,612

31,E65,284,364

8,790.071,937

3.256.681.317

1902.

3,730.020,128j

3,010.106,946,

8,376,764,1671

I
P. 06.

+7-2

+6'0

10,708,436,762 10, 115,880,831

1

3,687,507,888

8,643,606,137

3,676,696,617

-1-5-9

+1-8
-1-0

-hl3-4

10,396,563,203 -K**

8,673,441.010

3,680,528,187i

3,211,684,056

20,661,433,434

3,677,001,198

8,138,724,538

-H51

-6-0

-1-4-a

The course of bank clearings at leading cities of the country

for the month of August and since January 1 in each of

the last four years is shown in the subjoined statemeni.

BAITK OLBABINOa AT LBASIMO CITIES IN AUGUST.

(000,000«
omitUd.)

Mew York...
Ohloago
Boston.
PhlladelpUa
8t. Louis....
Pittsburg.. .

Ban Fran'00.
Olncinnati...
Baltimore...
Kansas City.

1903.
9

4,665
666
498
445
200
185
124
89
87
98

1902. 1901.
s s

5.817 4,930
641 618
497
433
177
168
103
82
98
85

547
449
175
142
103
74
86
80

. ,

—

Jan. 1 to August
1900. 1908. 1902. ISOl.
s s $ ^

3,184 46,340 49,321 55,746
583 5,790 5,544 5.015
430 4.540 4,606 4,888
341 3,975 3,852 3,673
131 1,632 1,690 1,463
128 1,661 1,430 1.406
88 989 858 752
61 787 710 658
74 779 799 815
72 673 625 590

31. .

1900.
9

33.250
4.498
4.083
8.097
1,088
1,078
656
533
724
476
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AuMutt. , , Jan. 1 to Auffiitt SI. .

(000.000a 1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900.
omtlUd.) 93 $$$ $$$

Cleyelttnd... 64 65 63 50 548 495 469 375
ewOrleaita 46 41 35 28 497 484 371 320
lilmieapoMs. 49 49 43 42 427 412 337 352
liOOlsvllle... S9 36 35 80 359 332 809 287
Detroit 45 43 56 39 847 864 853 285
mi-waakee.. 31 28 26 24 251 228 209 197
ProTldenoe.. 26 25 26 23 235 232 229 213
Omaha 29 28 27 26 261 237 216 208
Bnitalo 23 26 25 21 209 194 193 169
Bt. Paal 84 23 10 18 199 182 160 157
Indianapolis 25 20 17 13 214 172 129 105
Denver 30 18 19 19 158 150 150 144
Blohmond.. 15 16 14 IS 137 142 135 117
Memphis 10 8 9 7 123 100 97 88
Seattle 17 17 IS 11 132 115 85 83
Hartford lo 10 10 8 95 96 91 86
8. Lake City ll 15 14 9 96 114 116 74

Total 7.53518,574 7,659 6.429 71,448 73,413 78,660 62,682
Other olUee.. 3S6 370 319 267 3,504 3,123 2.641 2,345

Total all... 7,921 8,944 7,978 6,696 74.952 76,686 81,30166.027
Outside N.Y. 3,256 8.127 3,048 2.512 28,612 27,215 25,866 21,777

ncliah Flnanelal ariceta—Per Oakle.
The daily olosing quotations for aeonrlties, eto. , at London

are reported by cable as follows for the week enditiK Sept. 4:

LOBSOII.

•UTer. per oanoe d
C)oiiBols.,new,2H p.ete
Vor account

Ffeh rentes ( In FarIs ) tr
Anaeonda Mining
Ateh.Top. A Banta Fe.
Preferred..

Baltimore (k Ohio
Preferred

Canadian Pacific
Oheeapeake A Ohio...
Chlea. Great Western.
Ohlc. BUI. & 8t. PatU..
Den. A Bio Gr.,aom...
Do do Preferred

Erie, oouimon
Ist preferred
2d preferred

Illinois Central .,

LonlsTlUe & Nashyllle
Mexican Central
Mo. Kan. A Tex., com.
Preferred.

Rational RR. of Mex.—
let preferred

m. Y. Cent' 1 (b Hudson.
M. Y. Ontario <k West'i
orfoik & Western

Do do prel
Vorthem Securities....
Penneylvanla
•Phlla. *Bead
•PhUa.A Bead, ,1st pref

.

*Pliila. ARead^2d pre^
Bouthem Paolflo
South'n Railway, com.

.

Preferred....
Union Pacific
Preferred.

XJ. 8. Steel Corp., com.
Do do prel.

.

Wabash ..^
Do preferred
Do Deh. "B"
• Prlcfl per nhare.

Mat.

26 14
9Cti,e

S0»,8
97 47i«

65%
92
86>4
89ie
127^
84%
1714

146i«

25%
bO
8136
6919
52»s

188
lOSH
15
21
43I9

42i«

125\
24%
65
91
92i«
6488
29
41
86
46%
23
86ifl
77 1«

881s
231a
73
23
86\
63

Mon.

26%
9OII16

QCgOot
97-40

4ta
66''8

93 >4

869b

128
351^
17%

147
26^4
8II4
81 Bs

e9''8

54H
137%
109

21

126
26
6538
90 19

6414
28%
40*9
36
47 14
24
87I9
78%
87»fl
23''8

73»4
22I9
37

Tut$.

2688
x90i4
X907iB
97-50
i%

66
93
85%
89
127%
3638
17ifl

147>9
26Hsm
3114
69ifl

64
1371a
IO914
14%
20%
44

43
127
24B8
65 14
90
921s
641^
28%
40ifl

35
47
23ifl
87i«
.7778
88
23i«
73i«
2218
87
63

Wd.

26"i«
903ia
90311

9757ifl
414
65%
93
84I9
881*
127%
84%
17i«
146
25%
80%
30%
69
52
1371s
1081a
14
2018
48

42
125%
2416
6518
90
92
64
28I4

401a
S5i«
46%
23ie
87 13
77%
871a
231a
72%
2214
3714
611a

Ihuri.

86 1«

89i3i,
89iBje

97-16
4ie
66%
98%
84%
881a
12714
34%
17%

1461a
25%
80
30%
69 14

63
137
1081a
1414
20%
42

43
125%
24I4
65
901a
92
64
28
401a
85
47
2314
87
77%
881a
23%
72%
2212
36I4

611a

PH.

2e5,g
89%
89 •'8

97-67ia
414

66''8

93%
84'78

89
127-^8

34%
17%

I4019
25%
801a
80%
69ie
621a
137
IO8I4
14
20 >a
43

42
1251a
24 le

64%
901a
92
64 14
27%
401a
35 la

46%
231a
86 13
77^4
881a
23%
73
22
36
61i«

©omnxcvcial and llXisctlXmitous^txos

DIVIDENDS.

Naine of Company.

RallrMi4a (Mean).
Chic. Mllw. & Pt. Paul, com. anfl pref..
Chlo. & Xortlj Wf8ti;rn i)ref. (qnar.)..
Colorado & Scuthern, 1st pref
St. Joseph S. B. & Southern, com

do do do pref
West Jersey & Seashore, com

^irert Kallvraya.
Chicago City (quar.)
Detroit Unued (quar.)
Philadelphia Traction

Tnut Ckunpanles.
Fifth Avenue
People's, Brooklyn (monthly)

HlaeeUaoeo.
Amencan Beei Sogar, pref. (qnar.)
Aroenctoi f.'an.prel
American Snuff, 00m. (quar.)

do do pref. (quar.)
American Sugar Keflnlng, com. (qoar.)

ilo do do pref. (quar.)
Cambria Iron
Celluloid Co. (quar.)
Chicago Teieohone (qoar.)
Commercial Cable (quar.)......
Electric Boat, pref. (qoar.)
Lacle<le Qaa Light, com
P.epablic Iron <b Steel, pret (qoar.)...
Swift* Co. (qoar)
Union Wasea <fe Parebment Paper, pf.

* Transfer books not closed.

Per When BooTcs Closed.
Cent

31q

Payable (Bayt IncluMve.)

Oct 27 Holders of rec. Oct 5*
2 Oct 1 i Holders of reo. Sep 12
•i Oct 1 Sep 17 to Oct 1
1 Sep 16 Sep H to Sep 16
2Sj Sep 16 Sep 11 to Sep 16
a>j Sep 15 Holders of rec. Sep 4

2\ Sep 80 Sep 16 to Sep 20
1 Oct 1 Sep 20 10 Oct 1
$2 Oct 1 Sep 13 to

3 Sep 30 Holders of roc. Sep 29
1 Sep 1 Holders of rec. Aug 31

l<i|Oot 1 Holders of reo. Sep 19
2i9iSep 80 Sep 16 to Sep 30
aSlOct liSep 17 to Oct 1
IHlOct 1 Sep 17 to Oct 1
l»4'Oct 2iSep 6 lo Oct 3W Uct 2 Sep 8 to Oct 2
$1 Oct 1 i Holders of ree. Sep 10'
IH Oct ll Holders of rec. Sep 15
as Sep SolSep 18 to Sep SO
a ,Oct l,Sep 20 to Oct 1
2 Oct 1 Sep 11 to Sep 3o
a Sep IftiSep 13 to Sep lo
l*4|Oct llSep 23 to Oct Si
134lOct 6;Sep 20 to Oct k
3% Aug 28 Holders of reo. Aug ^

AmetlOB 8ale»—By Meesra. Adrian H. Mailer & Son
8tock$.

105 Ame.r. Chicle Co., com...l01ia
100 " " " preL.. 82
10 Oerman-Amer. Bank 160
3 Nat. City Bank 276ia
10 Guaranty Trust Ck) 700
15 Federal Bank lOO

Sloekt.
6 Equitable Nat. Bank sub-

ject to asseHBinent 3414
80 iJnlted Copper Co., pref. 681*
11 N. Y. Life Ins, & Trust

Co 1066
8 Realty Associates.......llOie

Breadstnffs Fi^areb Brongrlit from Page 526.—The
atatements below are prepared by us from figures oollected
by the New York Produce Exchange, The receipts at
Western lake and river ports for the weekending Aug. 29,
uid slnoe Aug. 1. for each of the last three years have been:

Rtceipt» atr- Tlour. Wlitat. Com. OaU. BarXtv. Jtyt.

Bl>U.liM]>( m^tKOOlb* Bu«fc.56I2>t J9M«k.38(b« BiMk.48lbt Bu.56 lb*.

ChicaRo 116.18S T74.270 1.776,450 1,678,150 148,600 41,800
Miliraokee .. Bl,025 105,800 31,380 137,800 163.900 16.000
Dolath. ...... 186.000 9i,7S5 16.931 16t,174 31,458
Minneapolis. 1,851.910 83,660 432,290 284,140 89.480
Toledo 251.183 262,000 624,150 6,600
Detroit 8.900 12.679 35.868 162,811
Cleveland ... 18,230 30.18i 62,772 228,863 ... .

Pt. Louis.... 40,2^0 426.819 866,430 864.100 1.000 10.044
Peoria 7.060 le.ooo 463 000 192,800 5,400 6.600
Kansas City. 1.112.400 835,300 79,600

Tot.wk.l903 866,271 4,187.618 8,845.131 8,708.395 751,411 150.438
Same wk. 'C2. 487,612 6,878,094 1.028.608 6,850,110 580,219 238.103
Same wk. '01. 40t.77B 6,470.y20 8,055.651 8.526,920 1.108,873 894,106
Since Aug. 1.

1003 1,570 4S0
8.082.784

8,002 791

16.207,638

31,663,408

32,«8P014

13,676,746

8 378 673

14,485.737

83 873 031
1,616.381

1.437,523

2.641,619

610,666

877.122

1.787.771

1902

1001 13,:w.».351 82.462.109

The receipts of flour and grain at the seaboard ports for
the week ended Aug. 29, 1908, follow:

1.186

"soo

1,960
714

23,879

'4.661

8,672

#(«ir, (VhulI, osfK, Oatf,
JU«lii»tf«t- kM« kufk. Mdk. kw<)i

NewTork. ..., 126.156 189,400 828,860 646,706
Bolton 42,047 700 5.515 168.C49
Montreal... 82,826 80S.937 108,683 67,641
PUladelpkla* 66 3hO 120,699 35,120 74.769
Baltimore 102,965 17l'.Hld 68.270 44.480
UShmond 2,530 48.488 14.2H4 14,110
New OriesDi* I4,»5i 500,000 22.000 3»,000
ReVDOrtNews....... 29,754 24,000
Norfolk 357
SaiTcston
Portland, Mo 1.000

Total week 7 407.376
Week 1902 444,408

* Bsos:Dti do not inolado grain saislnEthroogk Hew Oilsani for foieUn
port I on throncrh bills of lading.

Total receipts at ports from Jan. 1 to Aug. 29 compare as
follows for four years:
B»tt*9t oi— 1008. 1908. 1001 1000

rionr. bbll. 18,734.782 13,881,989 14,610,470 14,090,18$

e6,828.C50 80.808,170 107,679,454 68.217,040
72,613.765 12,284,038 »l.a«4,188 124.762,179
84,768,104 89,H7l.U28 52.869.097 60.470,481
2.40IJ.686 1.608,488 8.180.153 7.845,264
8,293,546 1,977,192 8,766,260 1,776.209

989.7d6
5,000

'ss.odo
172.000

•• • - •

;::•::"

2.380,484
4,043.570

773,022
211,918

918.72)!
1,866,847

1.9J6
8.400

33.760
60.648

Wheat bnth.
Corn "
vmCB* •••••••e*a***«

MatfortB /rsm— kui»
NewTork
Boston
Portland. Mo.
rklladolpkia..
ialtlmorc
NewOrlsani..
Norfolk
Rewn'rt New« 24.000
Uontreal 200.990
9alTsaton 460.000

64,929
24.957
5,000

200,000
2lH.h95
161,000

osfft,
butk

07,372
172,000
b5,760

'11.198

889,064

Total Bialn " 170.798,090 125,949,783 857,748,149 847,870.172

The exports from the several seaboard ports for the week
indlng Aug, 29, 1903, are shown in the annexed statement:

#i«ur, Oati, But, e*mi,
hblt- bu(k. feuih 6M(k.
81,128 7,02a 6,917 8,861
)9o,oU<9 •••.••• •••••>•• •••••«
1.000

87.920
82.387 ....

18,710 780 1,100
.S67

89 754
19.*541 '7b'.739' '83,861 .'.'.'.'.'.'.'.*

1,208

.darisi,

18,824

14.908

Total week. i.p5p,771
aaHetlms'oa..6,550.834

863,101
46,183

3a'',287
830,530

78.645
71,983

20,778
102,86(5

4,931
5,684

80,817

The destination of these exports for the week and since
Jaly 1, 1908, is as below:

. Plour. ,

taaportt for Wtt)( since Jitlv
Mtttk an4 line* Aug. 29. 1, 1903.
/wJV 1 to— bMa. bbU.

Onlted KlngdOB 811,516 1,518,799
9ontlnent 88.175 40i,i80
a. * 0. Amorloa. 22,830 152,256
West Indies 2l,088 200,4S3
Bl.II.Am.00l0'l 990 18,952
other ooDntrlsi S,408 78.143

—Wheat. .

Wtth Bintt Juit/
Aug. 29.
buth.
768,874
696.897

1.000

1, 1908.
bush.

10.754.327
5,808,906

4,654

-Oorn,-
tr««li Binte jr«iv

6,100 81,668

Aug. 29.
bu*h.
814,018
517,198

868
18.260
8.116
357

1, 1908.
biMk.

3.699.980
5,119,463

18.579
253.852
84,6IS
600.778

Total 828,287 3,860,768 1,869,771 16.044.848 868,101 0,684,964
Total 1001-03.... 830,580 2.630,165 6,560,384 27.860,683 46.1H3 698.086

The visible supply of grain, compriising the stocks in
granary at the principal points of accumulation at lake and
Maboard ports, Aug. 29, 1908, was as follows:

kvMh.
686,000

iaitsriat—
NewTork

Do afloat... .-..

Olton 207.0(JO

PkllsdelDhla iu0,ooo
BaltlxDOro 006,000
New Orleans.. .«...««. 414.000
aaiTSSton 1,167,000
Montreal ...^. 208.OUO
roronto.. 3.000
laSaio 704.000

00 afloat.. ....

roiedo 715,000
Do afloat

MtroU 81.00*
Do afloat

3Ueai0 2,328.000
Do afloat

MUwankee 88,000
DO afloat •„_••••

rt.WUl'niAPt.Arth'r 188.000
mntk 159,000

Do afloat
IClaBeapolls 887.000
8t.Loali 2.588.000

Oo afloat....... •.'—
KanaasOlty ^•'".'^•''I*?
Peoria 'MOO
Indianapolis 511,000
Dn Mississippi BlTor . . .......

DDLakes „S*!«S22
oasanalandrlTsr.

.

. 872.000

Total AnR.SO. 1B03.. 18.80».000
Total Adk. 22. 11-08.. 12(190,000

ToUl Au«. 30. 1»<J<:... 20.980,000

Total Anif.ai, 1901. ..87, 390,000

ToUl Sept. 1, 1900. .
60,286,000

Osra,
'<wik.
209.000

uatf,

355.000 26,000

iiarlst

67,000

71.000
24.000
148.000
66,00n
15.000
66,000

278,'«(>6

72,000
109,000
148.000

266,000
1,000

903,000

'

1.600
16,000

4.006

'44,006

1,666

84,'6m

iab.ooo

834,000 1,348,000 9,000

7,000 144,004 20,e00

8,189.000 8,780,008 278.000

11,000 136,000 3,000 41,0M

"iiobo '26'6oi»' 90,000 880,'6(i6

2,000
840,000

191.000
84,000

11,0«0
83,000

85,000

188.000
18.000
70,000

26,000
408,000
84,000

"aCooo
4,000

1,000

1.865.000
710.000

215.000
269.U00 '9,006 '20.606

5.888.000
6,447,000
3.077,000

12.676,000
6,813,000

6,998.000
6,981,000
2,H3.S,000
'^,901.000

9.2&i,000

668.000
681.000
668,000

1,489.000
760,000

689.000
516.000
193.000
514.000
549,000
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New York City Clearing House Banks.—Staieiueut ol

condition for the week ending Aug. 29, 190o, based ou aver-

age of daily results.

l^tf omtt tico ciphers COO) in all cas)!:.

BANKS. Capital. Surplus. ioajw. apecie. Ltyals. t J)eposit* A'«.

a-'dc

$ ^ # * !( $ /-.c.

Bk. of X. Y. 2,000.0 2,465,5 16,028,0 2,144,0' 1.721,0 15.210,0 25-4

Maiiliat. Co. 2,050,0 •2,376.9 18.120,0 6,824,0 2,064,0 23.534.0 3'(^7

Merchants' 2,000,0 1.407.2 12,284,1 2,.s27,2 1,1-19.0 14.2111.6 2 .
-9

Mfohamcs". 2,000.0 2,76S,5 11,626.0 3,310,0 1,379,0 1-2.785.0 30-6

Aiiurioa 1,500.0 3,573,5 20,460,2 3,47,^,5 2.227,0 22.175.0 25-7

PhofUix ... 1,000.0 330.9 3,952.0 686,0 2,'^7.0 3.63S.0 26-7

City 25,000,0 15,8-J8.4 140,691.6 36,721,7 7,980.5 127.'. 79,9 26-3

(.'Iieniioal .. 300,0 7,459.1 23.396,0 3,843,0 1,98-2,9 2].97.-<.0 26-5

Mcrcli. Ex . 600,0 336,6 4.918,6 734,1 569,4 5,14:i,3 25*3

OnUatm 1,000,0 2,148,3 7.785.5 819.6 662,6 5,259.5 26-2

But.di Urov 300,0 111.6 • 2.117,5 508,9 48.5 2,397,8 23-2
Mech.&Tia. 7011.(1 360.8 4,133,0 295.0 343,0 3,.-<64.0 16-5

Ortuuwicli. .-.00.0 515,7 2.066,0 409,2 295,5 1.798,1 311-2

L.eath..Mfrs. 600.0 55-1. S 4.6 r2,

8

1,049,1 411,3 4,774,0 30-5
Amer.KxcU. 5.000.0 3,781,4 28.945,0 3,445,0 2,040,0 2-2,250,0 -24-(i

Commerce.. 10,000.0 8,007,2 75,589,.! 9,425,9 5,670,9 61,164,3 24-6
Mercantile

.

3,000,0 4,459.6 22,6ii9,5 3,043,6 1,381.S 18,652,0 -23-7

Pacitir 422.7 5S8,6 3,121,6 279,5 4-23,1 3,499,2 200
CIiaU\ain ... 450.0 1,079.2 5,911.1 623,3 891.3 5,793,4 24-4
People's ... 200,0 393.6 2,304,6 167,7 423.0 2,379.'. 24-S
N. .\nierk'a 2,000.0 2,070,6 15,762,4 2,229,3 1,634,4 13.8.(3,7 28-9
Hanover ... 3.000,0 6,398,t^ 43,740,6 10,704,1 6,74,\8 54,567,4 31-9
Irvini; 1,000,0 1,072,6 6,226,0 884,4 351.3 5,360,0 23-2
Cltliens' .. 1,550.0 671,0 6,968,4 1,334,2 5-18,9 7,684,7 24-5
Nassau 500,0 304,9 2,619,9 276.0 .346.2 2,^7f<,3 21-6
Mar.& Fult. 1,000.0 1,211,7 6.114,8 1,258.3 68.S,4 6,335,9 30-7
Shoeitl.ttir 1,000,0 363.2 5,293,4 1,476,0 151,6 6,220,7 26-1
Corn Kxcli . 2,000,0 3,320.8 24,861,0 4,239,0 3,343,0 29,728.0 25-5
Oriental ... 600.0 84^2.8 5,518,3 376,4 755.0 4.952.7 22 -,S

Imp. & Tnwl
Park

1,500.0 6,('.2t;,6 22,765,0 4,061,0 1,208.0 20.208.0 26-0
3,000,0 6,867,4 55,547,1 13,749,2 4,85-2.4 64,148,2 28-9

East River 250.0 156,9 1.125,4 171,7 153,4 1,198,6 2V-1
Fourtli 3,000,0 2.964,5 16.099,9 2,341,4 2,966,4 18,023,7 29-4
Central 1,000.0 611,2 8,552,0 1,232,0 716,0 9,119,0 21-3
Second 300,0 1.2X1,6 9,245,0 1,309,0 1,127,0 9,771,0 24-9
First 10,000.0 13,174,1 75,308,2 14,193,7 2,587.9 61,911,4 27-1
N.Y.Nt.Ex. 1,000,0 886,0 6,554,6 1,128,0 438,5 5,761,4 27-2
Bowery . .

.

250,0 773,7 2,671,0 378,0 237,0 3,011,0 20-4
N. Y. Co... 200,0 635,0 4,330,1 732.0 365,9 4,572,6 21-0
German Am 750.0 493,8 3,444,b 674,5 193.3 3,304,1 20-2
Chase 1,000.0 .3,690,5 37,659,9 10,954.4 2,369,7 46,176,1 28-8
Fifth Ave.. 100,0 1,643,1 8,516,6 2,210,0 -235,8 9,239,1 26-4
Orerman Ex. 200.0 658,8 2,822,5 185,0 615,0 3,204,7 •24-9

German ia .. 200,0 849,8 2,932,8 419.2 719,5 4,7i2,2 24
Lincoln 300.0 1,284,1 10,576,5 237,0 2,660,7 11,194,7 25-H
Gartiflil.... 1,000,0 1,301,3 6,819,5 1,566,7 . 29-2,0 6,M)0.,S 27-3
Fifth 250.0 375,0 2,376,1 4^29,3 152,4 '2,351,9 24-7
Bk. ofMet.. 1,000,0 1,413,0 7,435,1 1,520,9 422,1 8,346,9 23-2
West Side.. •200,0 509,6 3,251,0 630,0 281,0 3,574,0 2.) -4

Seaboard .. 500,0 1,313,0 11,837,0 2,255,0 1,641,0 13,898,0 28-0
IstX.Hklyn 300,0 575,9 4,244,0 424,0 683,0 4,384,0 25-2
laberty 1,000,0 1,858,0 9,545,0 1,953,3 240,0 8,019,1 27-3
N. Y.Pr.Ex 1,000,0 486,5 4,184,5 914,2 277,8 4,17-2.7 28-5
New Arast. 500.0 592,6 5.797,0 906,4 296,0 5,867,5 20^5
Astor 350.0 508,4 4,715,0 879,0 265,0 4,699,0 24-3
western 10,000,0 3,267,5 66,377,7 17,230,0 3,289,2 73,064,7 '28-0

Total ... 110,4-22,7 129,661,2 923,111,5 174,997,9 75,711,0 t9201239 27-2

t Total United Statea deposits included $37,281,800.

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Aug. 29, 1903, based on average of daily results.

We omit two ciphers (00) in all cases.

Deposit with
BANKS Capi-

tal.

Zeg. T.
&Bank

Net
DepositsOOs omitted. plus. Invest-

Specie.
Clear'g Other

ments. Notes. Agent. Bks.&c

N. Y. Ciry.
Boroughs of
Man&Br'nx $ $ .•=; $ $ ? $ s
Colonial 100,0 207,4 1.956,5 39,3 179,0 255,4 228,9 2,397,2
Colnml)n» .. 300,0 271,5 3,364,0 219,0 104,0 196,0 3,0 3,339,0
14th Street. 100,0 102,6 1,464,8 86,7 72,5 351.3 1,806,7
Gausovoort. 200,0 57,1 1,750,7 22,8 98.4 143,6 69,3 1,909,1
Hamilton .. 200,0 120,8 2,319,0 110,7 90,5 143,9 100,0 '2,539,4
Mt. Morris 250,0 11-2,5 1,975,6 111,9 78,0 190.5 54,2 '2,516,1
Mutnal 200,0 191,7 2,164,6 20,3 211,8 160,5 2,300,8
19th Ward . 200.0 194,6 1,275,7 36,1 126,0 334,8 142,3 1,604,1
Plaza 100,0 239,4 2,787,0 154,0 145.0 105,0 3,036,6
Riverside .. 100,0 108,3 1,102,4 11,8 59,5 67.0 35,7 1,101,9
State 100,0 492,4 6,718,0 409,0 230,0 157,0 343,0 7,192,0
12th Ward . 200,0 99,1 1,515,0 43,0 198,0 65,0 1,863,0
23d Ward.. 100,0 93,6 1,228,1 51,2 129,9 109,1 65,0 1,481,8
Yorkville .. 100,0 265,2 1,818,1 24,3 183,6 181,4 1,8 1,906,2
Fidelity 200,0 113,2 602,9 9,0 39,3 42,7 538,5
Vanck 100,0 60,4 819,1 5,2 59,7 75,8 31,6 848,1
Jellerson .. 400,0 239,6 1,792,5 4,3 55,6 201,1 5 1,394,2
Century ... 100,0 53,2 363,3 5,0 19,1 29,8 42,2 321,6
Wash. Hgts 100,0 116,6 558,7 10,5 23,4 43,9 427,0
XJmted Nat. 1,000,0 208,6 1,«64,9 192,1 46,6 83,0 1,11-2,6

Borouglv ol
Brooklyn.
Broadway . 115,0 316,9 2,042,0 12,9 163,5 265,8 2,126,3
Brooklyn .. 300,0 165,0 1,437,1 88,7 60,1 194,1 25,0 1,504,0
8th Ward... 100,0 20,0 345,4 2,7 24,6 38,4 5,4 394,4
Mfrs.'Nat.. 252,0 531,3 2,908,6 33-2,3 85,0 467,0 3,267,8
Mechanics' 500,0 391,7 5,373,5 143,2 408,8 348,9 40,0 6,166,0
Merchants'. 100,0 45,9 879,5 10,2 43,6 111,6 10,0 959,2
Nassau Nat 300,0 653,9 3,577,0 200,0 335,0 705,0 18,0 4,078,0
Nat. City .. 300,0 595,0 2,899,0 125,0 201,0 431,0 91,0 3,187,0
North Side. 100,0 165,7 881,4 12,6 59,2 4 5,9 189,9 951,4
Peoples 100,0 160,9 1,235,9 46,0 83,6 68,5 61,3 1,270,3
17th Ward . 100,0 85,0 608,9 8,5 50,3 67,8 21,9 581,4
SuraKueNat
Union

200,0 268,2 910,6 110,3 183,4 78.0 926,4
200,0 122,3 1,326,0 41,3 82,8 92,2 137,9 1,362,1

Wallabout . 100,0 70.3 775,1 35.2 27,6 52. -.i 41,2 759,0
Borough ... 200,0 86,4 984,4 7,8 59,0 65,2 28,9 893,9
Borough oj
Sichmond.
Bk.otSt.Is. 25,0 75,6 548,6 18,5 15,0 71,0 11,3 582,2
latNat.,S.I. 100,0 106,4 732,7 3-2,7 10,0 183,3 748,3
Other Cities.
lstNt.,J.C.
Hudson Co.

400,0 1,039,8 4,303,7 201,9 271,4 1.249,1 515,0 5,736,7

Nat., J. C. 250,0 639,2 2,335,1 75,4 62,4 126,1 41,6 1,830,9
2d Nat., J. C. 250,0 290,0 1,154.9 62,1 14,9 117,0 10,3 943,0
3d Nat., J. C. 200,0 270,5 1,116,6 54,1 80,0 434,8 19,0 1,451,5
l8tNt.,Hob 110,0 522,7 2,718,5 132,3 28,8 135,9 11,4 -2,45 il,8
'2d Nat.,Hob 125.0 142.8 1,077,5 31,0 32,2 45,0 25,

b

1,063,6

Tot. Ang29 8,612,0 101133 77,712,9 3,350.9 4,347,7 8,502,0 2,500,4 82,878,1
Tot. Aug22 8,612,0 101133 77,582.3 3,341,5 4,411.4 8.726,0 •2,417,9 83,016,7
Tot. Aug! 5 8,612,0 101133 77.824,7 3,364,6 4,609,5 8,606,6 2,383,2 83,489,5

New York City, Boston and IMiihidelpIiia Bank?.—Bolow
is a summary of the weekly returns c)f the Clearing House
Banks of New York City. Boston and FliiladiMphia. The New
York figures do not include results for non-meiuber banks.

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

BA.\'KS

N. Y.
Auk 8
.•Vuijl5

Aut,'22
Aiis,'29

Hon.
All ^' I 5
Alli,'22
Aii^!29
IMiilii.

Au!;15
Aut;22
.Vuk29

Surplus.

240.083,9
•240,083,9
240,083,9
240,083,9

52,322,0
52,3-2*2,0

6'2,322,0

44,764,0
44,764,0
44,764.0

Loans.

.1!

912.697.1
908.34.'i,6

917.914.9
923.111,5

185,084,0
183,286.0
180,588,0

183,074.0
18*2,85 1,0
183.1l-.8,0

Specie.

171,841,9
170,630,9
17 4, 17;). 2
174,997,9

15,886,0
14,637.0
14,467,0

Leyals.

77,813,3
76,766,5
75,324,6
75,711,0

6.053,0
5,900.0
6.019,0

52,270,0
.5,3,103,0
51,886,0

posits, t

91*2.272,5
903,335,3
lli;j.782,0
9'20, 123,9

201,64<!,0
198.620,0
19^2,9 19,0

•204,780,0
20,5,125,0
203,701,0

Circu-
tal.ion.

43.916,9
43.930,:(
43,968,0
43,'.il8,4

0.02.5,0
6.li58,0
6,54 1,(

11,327.0
11,315,0
11,337,0

Clearings,

1,249,434,3
1,1-15.184.0
1,105,338,5
850,814,3

12.5.563,3
120,149,9
04,998,7

07,190,3
101,803,5
103,117,9

f Inuludini; for Bo.ston and Philndolphiii the item "(luo toother banks,"
and also Government deposits. For Boston the.so Govfrnnicut deposits
amounted on August 29 to $6,299,000 ; on August 22 to $6,338,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
Aug. 27. and for the week ending for general merchandise
Aug. 28 ; also totals since beginning first week .January.

FOREIGN IMPORTS.

For week. 1903. 1902. 1901. 1900.

$2,661,274
9.S78.824

$2,610,6:17
7,561,672

$•2,141,852
7,058,323

$1,825,150
4,738,635General Merchandise

Total

Since Jan. 1.

Dry Goods
General Merchandise

$12,540,098

$92,007,955
314,999.596

.$10,172,369

$84,463,584
288.186.277

$9,200,175

$71,273,034
30*2,194,911

.$6,503,791

$81,93-1,709
282,084.750

Total 35 week.s $-107,067,551 .<i372.6-49.801 $373,467,945 .$30-4,019.4.59

The imports of dry goods for one week later will be found
in our report of the dry goods trade.
The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the
week ending Aug. 31, and from January 1 to date.

EXPORTS PROM NEW YORK FOR THE WEEK.

For the week
Previously reported.

1903.

.$8,820,127
320,100,958

1902.

$8,005,511
306,689.048

Total 35 weeks %328,927,085|.$314,695,1.59

1901.

$8,816,992
142,021,555

.t350,838,547

1900.

.H8,287,481
354,62*2,070

.$36'2,91'9,551

Note.—As the figures ot exjiorts a.s reported by the New York Cu.stom'
House from week to week trequently show divergence from Iho monthly
totals, also compiled by the Custom House, we shall trom time to time adju.st
the totals by adding to or deducting trom the amount "ijrevlously reported."

The following table shows the exports and miports of
specie at the port of New York for the week ending Aug. 29
and since Jan. 1, 1903, and for the corresponding periods in
1902 and 1901.

EXPORTS AJSTD IMPORTS OF SPECIE AT NEW YORK
EXPORTS. IMPORTS.

Gold. Weelc. Since Jan. 1. Week. Since Jam. 1.

Grenr, Rritain

*"$95"o

$20,2'89l98i
3,076, 5:;5

1,7:!-J.^ u;

i;,,."...7

7,668,312
10.300

$54,990
658

1,660
350

France .$2,929,154
20Germany

West Indies 206,352
174,444Mexico

South America 414,367
AU other countries 43,409

Total 1903 $950
502,000

$305,300
91,000

$32,821,601
26,008,495
29,205,781

$17,841,405
1,961,069

*2,600
148,621

165;826
880,460

$57,658
58,398

160,044

$2i979
13,028
2,421

$3,767,746
1,656,628
2,008,593

.$44,000
526

Total 1902
Total 1901

.Silver.

Great Britain
France i

Germany
West Indies 31,468

822,292
176,358

3.464

Mexico
South America
All other countries

Total 1903
Total 1902

;: 396,300
821,235

1,184.170

$21,00.5,981
*..'2,39'.»,841

32.843,005

.ns,4'28
10,864
53.218

$1,078,107
856,816

2,485,608Total 1901

Of the above imports for the week in 190-3, §.53,310 were
American gold coin and §2,919 American silver coin. Of the
exports during the same time % were American gold
com and % were American silver coin.

Auction Sales.—See page preceding.

^atiliiiig ami ^iixaticial*

Spencer Trask & Co.,
BANKERS,

Tf^IIililAM & PINE STREETS, - - NEW YORE:./
Transact a general banking business; act as Fiscal
Agents for corporations, and negotiate security
issues of railroads and other companieSi Execute
commission orders and deal in

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

Moffat & White,
Members Mew York 8tock Exchaneei

1 NASSAU STREET, CORNER WAXL,

Dealers in Investment Securities.

TeU 58;i0.5821 CortlandU Teleohone tiiocka a. SoeciaJtr.
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The Money Market and Financial Situation.—As noted

at the close last week. Secretary Shaw's plan to relieve any

money stringency that may occur in the near future removed

some apprehension on that score and stimulated a degree of

activity at the Stock Exchange which continued over into

this week. Naturally, there should be a limit to the direct

inflaence of such a project, and the activity resulting has

gradually subsided, although still somewhat in evidence.

An important event of this week affecting Wall Street in-

terests has been an advance of one per cent in the Bank of

England's discount rate.

Its immediate effect here has been to somewhat restrict

operations at the Stock Exchange, to harden the foreign ex-

change market and to hinder, for the moment at least, any

tendency to gold imports.

A more favorable Government report relating to the cotton

crop than had been expected precipitated an aggressive

selling movement at the Cotton Exchange, and a sharp de-

cline in the price of that staple for future delivery.

It now seems pretty well assured that there will be a good

foreign demand for all onr surplus agricultural products at

reasonable prices, and therefore results of the approaching

harvest season are awaited with much interest.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from l^o to 21^ per cent. To-day's rates on call were 1% to 2}^
per cent. Prime commercial paper quoted at 6 per cent for

endorsements and 6@63^ per cent for the best single names.
The Bank of Englana weekly statement on Thursday

showed a decrease in bullion of £6D0,373 and the percent-
age of reserve to liabilities was 4949, against 48'25 last week;
the discount rate was advanced from 3 to 4 per cent. The
Bank of France shows a decrease of 2,150,000 francs in gold
and an increas? of 1,675,000 francs in silver.

The New York City Clearing-House banks in their state-

ment of Aug. 29 showed an increase in the reserve held of

$1,205,100 and a surplus over the required reserve of

$20,677,925. against $21,058,8 )0 the previous week.

Capital
Surplus
Loans & disooanta
Olrcnlation
Net (leposita ......
8p«cle
Legal tenders

1903
Aug 39

110,422,700
139,661,200
923,111.600
43,918,400

•930,123,900
174,e97,900)rno
76,711,000 Ino

JHff*r*ne*i
from

prtwiouM v**lc

Ino
Deo
Ino

6,166.600
49,800

6,841,900
818.700
886,400

Beserroheld 360,708.9i)0 Ino 1,206,100
36 p. 0. o{ deposits 380,030,9761 Inc 1,686,475

Bnrplns reserrel 20,g77,926lDee 880,875

1902
Aug. 30

100,073,700
114.637.100
910,040,000
32.936,100

935,998,600
167,427,000
76,316,400

248,742,400
283,999,626

9.743,776

1901
Aug. 31

81,722,700
90,061,700

896,180,600
80,097,400

968,121,900
176,791,400
77,169,000

263,950,400
242,030,476

11.919,926

* tS7,281,800 United States deposits inclnded, against $37,271,000 last
WMk. With these United States deposits eliminated, the sarolus reserre
womld be $29,998,376 on Angust 29 and $30,876,060 on August 23.
NOTE —Betuma of separate banks appear on the preceding page.

Foreign Exchange.—The market for sterling exchange was
generally firm this week, influenced by a good demand for

remittance and by a small supply of bills; the advance in

the Bank of England rate to 4 per cent caused a fall in long
and a rise in short.

To-day's (Friday's) nominal rates for sterling exchange
were 4 84 for sixty day and 4 87 for sight. To-day's
(Friday's) actual rates for sterling exchange were 4 8335

@4 8340 for long, 4 8635@4 8645 for short and 4 8675@4 8685
for cables. Commercial on banks, 4 82^4'@4 83, and docu-
ments for payment, 4 823^@4 833^. Cotton for payment, 4 821.^

@4 82%; cotton for acceptance, 4 82^@4 83, and grain for

payment, 4 83@4 83^-
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 193^@5 18;^* for long and 5 16%t@5 16%* for short.

Germany bankers' marks were 94%@94 15-16 for long and
95 7-16**^95J^ for short. Amsterdam bankers' guilders were
40:1(240 1-16 for long and if)]4^\@A(i 5-16* for short.

Exchange at Paris on London to-day, 25 f. 17c.; week's
range, 25 f. 17 c. high and 25 f. 15 c. low.
The week's range for exchange rates follows

:

Long. . Biwrt. . , CmbU*.
8t4rUmg Actual—

High...
I
4 8336 9 4 8360

Uaw.... 4 8316 « 4 8836
4 8636
4 8606

'9 4 8646
9 4 8616

4 8676
4 8640

9 4 8686
9 4 8660

6 \&\t
6 17Hi

9 6 16T,*
I9 6 16T»t
I

96Ti8**9 95»t
967iat 9 967i«

PorU B*nk4Ti' Franc*—
High...

I
6 19^ -ai 6 18>«*

I

Low.... I 6 19^8 9 6 18*4*
I

« > PKinv Banlc«r^ Mark*—
High...

I
94% 9 94>*,«

I

Low.... I

94T, « 94>»i« I

AwuUriam Bank4rif Ouildtt—
High...

I
401, • 40ii9

I
40'«11

L»w.. .. I 4011 • 40ii,
I 40H1I » 40»i,-

LM«: 'iisoriH. titt«rfl%. MmoI 1%. Plna: HhsOf 1%. ••i.gof 1%.

The following were the rates for domestic exchange on
New fork at the under-mentioned cities to-day: Savannah,

40«,e*
I

buying 50o. per $1,000 discount, selling 75o. per $1,000
premium; Charleston, buying par, selling $1 per $1,000
premium ; New Orleans, bank, 75o. per $1,000 discount;
commercial, $1 per $1,000 discount; Chicago, 40c. per
$1,000 discount; St. Louis, 5c. per $1,000 premium; San
Francisco 5c. per $100 premium.

United States Bonds.—Sales of Government bonds at the
Board include $4,000 58 reg., 1904, at 109; $4,000 4s, reg.,
1935. at 135. and $1,000 4s, coup., 1907, at 110. The following
are the daily closing quotations; for yeurCy range nee third
vage following.

Sa, 1980 registered
38, 1930 oonpon
Ss, 1930 .smaJ.registered
38, 1930 .small oonpon
8s, 1918 registered
88, 1918 oonpon
8s, 1918, small.registered
Ss, 1918, small coupon
48, 1907 registered
48, 1907 oonpon
48, 1926 regrlstered
48, 1926 oonpon
Ss, 1904 regrlstered
Is, 1904 oonpon

JnUrut
Ptriodt

Q—Jan
Q—Jan

Q—Feb
Q—Feb
Q—Feb
Q—Feb
Q—Jan
Q—Jan
Q—Feb
Q—Feb
Q—Feb
Q—Feb

Aug.
ay

•106»4

>10«N

*106»a
"loo's

*i06>i
•109 ><

•lOOVi
* 183*4
*134
*101»»
*101>9

Aug.
31

ioe>«
> 106*4

*106>a
*106>a

-\6&H
•108»4
110

*188»4
•134
*101>t
*10mj

Sept.
1

*106>u
*107

106V,
*106>«

•ibevj
'lOS**
-109>«
*184
>134

Sept.
H

*106>s '107
'107

*106>a
*106>s

'i06>i
*108\»

184
134

•101*4 *101'4
*10l*4l •101*4

Sept.
3

'107»i

'107
107

'ibe'Hj
109

Sept.
4

*107>a
*108

•107
•107

•i06»i
108*4

109*4*109^
136 l*134»4
•134Vj'*184*4
lOl'uflOm
•101>al*101>»

•Tills Is the prlee bid at tbs morning board; no «at« was maae.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $3,000 Tennessee settlement 3s at
94V^.
The market for railway bonds has been dull and generally

steady to firm in tone. Transactions at the Exchange di-
minished day by day from about $1,350,000, par value, on
Monday to less than $750,000 to-day, but these have been
well distributed and net changes are generally to a fraction-
ally higher level. Wabash debentures, reacting from the
advance noted last week, are exceptional in a decline of over
apoint. Burlington & Quincy joint 49 are the only active issues
that advanced as much as a full point. Rock Island issues
have been active and relatively strong. There has been a
moderate volume of business in Union Pacific, Atchison and
Baltimore & Ohio issues.

Railroad and Miscellnneone Stocks.—The stock market
opened with a more spirited tone on Monday; the transac-
tions aggregated over half a million shares, and a long list

of stocks advanced an average of from one to two points.
During the remainder of the week the market has been dull
and featureless, the volume of business again being very much
reduced, and prices have generally drifted towards a lower
level. There have been a few exceptional features, although
net changes are in most cases unimportant. The coal stocks
have been weak on reports of an over-production, led by
Reading with a decline of nearly 3 points. Atchison, South-
ern Pacific, Rock Island and other granger shares have been
relatively strong. Metropolitan Street Railway covered a
range of 8>^ points and closes with a net loss of 23^.
The erratic features of the market are found in the mis-

cellaneous list. Colorado Fuel & Iron declined 12i^ points on
the omission of a dividend on the preferred shares. The
copper stocks have been weak, Anaconda showing a loss of

5j| points. General Electric and North American moved up
and down over a range of 3 points. American Sugar Refin-
ing and United States Steel issues have been steady to
firm on a fair volume of business.

For daily volume of business see page 504,

The following sales have occurred this week of shares net
represented in our detailed list on the nages which follow

.

dTOCKS
WeeK JBnding Sept

Amer Agrlcul Chem.
Preferred..

Consol Gas rlg}itg

Homestake Mining..,
Nat Knani <& Otamp...
Preferred

liaLet

for
fVeek

700
600

32,125
10

400
60

Sange /or Week

16 Augl9
V» Sep 8
1'sSep 2

66 AugSy
25 Aug31
8S Sep 3

16>4Ang31
79 Sep 3
2«8A.ug31

55 Aiig2U
26 Sep 2
88 Sep 8

Range Hnce J«m. 1.

16 Ang
74^J'ne
1^8Aug

66 Aug
20 Aug
85 J'ly

26*4Feb
83>iJaii
a "aAug

65 Mar
36 Mar
93 Mar

Oatnide Market.—The market for unlisted securities has
been devoid of interesting developments this week. Trading
has been on an extremely small scale, and has been confined
largely to low-priced stocks. In the early part of the week
values were firm, but in the subsequent dealings the tend-
ency was downward. The trading in Northern Securities
stock was limited to about 3,00') shares, which sold between
90 and 89^4' ; the close to-day was at 89^. Seaboard Air Line
issues were very quint; the common moved up from 21 to

21^^, while the preferred lost J^ a point to 34. Mexican
Central debentures (w. i.) ranged from 76 to 783^, closing
to-day at 78. Standard Oil, which last Friday closed at
625, sold down on Saturday to 608, but recovered the
same day to 615; to-day it declined to 610. American
Can preferred advanced a fraction on Monday to

44V^, but on Tuesday, following the announcement of an
initial dividend of 2% per cent, it developed weakness, and
by Thursday the price had moved down to 41 1>^; the common
fell from ^% to 4%. International Mercantile Marine com-
mon moved between 4% and 4; the preferred dropped 1%
points to 14. United Gas & Electric ( w. i. ) moved irregularly
between 3J^ and 2^; the last sale to-day was at %%. Inter-

national Silver preferred gained 4 points to 40. Hackensack
Meadows advanced from 5^^ to 83^. Greene Consolidated
Copper ranged from 18^5^ to IQ%, closing the week at the

high figure. Outside quotations will be found on page 503.
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AroCKii—JJJUJli:ST aad LOWKST SALK PRICSS

Ana- '!'*

•30
•57

«'J'V

•Sti'.l

i:\
•Ki-J
•1411

•00
'4

M5«)

>>2

•170
•I'JO
•HP«
•85
•71^
•28
141'4

•17'J
105 •»

35
02
04
i>0>-!

!S7'.

IDO

viiy,
61^4

103
34 Hi

?2
65

200
140
17^
80
73Sj
30

142 'p

17
100 's

•118 127
•150 170
•10 llVj
•l»iii 22
•5 6

•30 35
•71 72 Si

•100 110
14Vi 144
62 '8 52 'g

•22 22 Sj

•161 160
•240 245
•24 26
•78 «0
•16>a ly
•lOHj 12
•17 20
•68 70
*10 12Si
15 I5I4
29^8 SO",
67 '4 07 »2

52 "s 523.

•4S 50
*78 82
•45 60
•165 178

«67 70'«
•80>a 8U4
133 133 Hi

•21 22 Si

•38l2 40
•2934 34
•67 70>2
•21>u 22^4
39 "a 39 Si
•20 20
•44 50
•2S 33
•95 115

•60
105 1*

135
•70I2

114
•20
•59
14

•120
•58
•St;
•5734
•128

2014
42>a
94

•92
*40i2
•24
i21»6
23
•100
'5-j

Of
105 '4

135 14

SO
114
25
06
14

02
92
58 "s

loO
20^4
42^2
94^4

lou
41Si
20

122
2o
110
03

23 >i 2334
63 63^4

•45 48
85 105
•53 58
12334 124 Hi
•18 22
•77 79

•60 65
« ^95 ,1U0

65 '4 56 '4

•78Hi 7911
•68"a 70
27 Hi 28 '4

•65 66

JJoniiay
Aug. 31

Tvfsdaii
S<-pt. 1

•31
•57
04 »4

90 Si

><3'4

«87'4
46

•132
•140
127 '8
OOi-j

lOJiy
34
2214
04 >a

•170
•120

17
8534
•72
30
142 '4

•172
106 '4

20234

35
62
05 S.

91
833
b7',
47 H;

137

127
OO"-;

102^4
3434
23*4
04 3,

200
140
17'4
8534
74
30

144
173
lOO^n
20234

•31
•57
03 «8

90
82-\
80 '4

45 S:

132
140

X12378
00 w,

no3
33 V,

22
03 '4

170
•120

lO-^e
•85
•72
•28
142»8
172
160»8

•118 126
•150 170

llVj lis
2mj •>'»

o\ 53s
•30 35
73>« 73S.

•100 no
14 'a 14V;
52 Hj 53 V,

22 23 Vj

165 165'(.
•237 245
25 Hi 25 V
79 79
17>a 17 V
10-^ lo^
19 1934
•68 70
•10 12 V;

1538 153^
3038 31
67^ 68'.'

53 53 V
•48 50
•80 85
•45 60

•165 176

•67
•80 Vj

133
2014

'SSVj
"29 Vj

•67
22 >4

3934
•20
•44
•28
•95

71
82

133^8
21Vj
40
2934
71
23
3934
26
50
33

105

"60 68
105 14 106 '4

ISoVjlseV
82

119Vj
25
66
14 Vi

80
116
•20
•59
14
120
•58
•88
58

•128
2034
42
9434
•y2
41

U

25'2
122
25
100
•CO

{196
2334
63I4

•87»2
•46
•90
•53
12434 l-Jol4
•20 23
77^8 77^6

62
92
58 Vj

130
2034
4234
9534

100
41=8
25 V

123',
25
110
62

196
24 »j

63
-fe

89
47V

105
56

•63 65
-96 98
55 Vj 56V
-78Vj 79V
•68 70
2814 29 'a
oeia 67

•10 12 -10 12
•36 40 -36 40
•15 17 f '14 17

35
62
64 V
UOV
833n
S7
47 '4

137

i'is
01>4

103
34
23-4
63I4

200
140
17
85V
73
30 >4

143 >4

173
166\i

120 126
160 190
11»4 11'.

21
•4'4

•30
7314
100
14V
53
2314

•163
236
25
79
16
*10V18
•68
•10
15
293^
67 '4
51 '4
•48
•80
•45

•160

21
6

85
7378
110
14V
54
2314
165 V
236
25 V
793f
18V
IIV
19
70
IIV
16
30»8
67=8
52
50
85
tfO

180

•67
*80V

213278
20
•38
-29
*67
•2158
38
20
•44
28
«95

71
81V
134
20
40
32
70V
22 V
3838
26
45V
33

105

60 68
105i4iy6'4
13434 135 V
77 79 V
113'9ll6V
•20 25
-59 60
1334 14

120 ....

58
88
57

128 130
•19V 20V
41 V 423.
9334 95
*92 100

60
95
5734

41
25

122
•23

*100
*52
196
23V
03 V
•87V40
•80
•52

41=8
25

122 V
26

110
62

198
2334
0334
88 V
48

105
5a

123^8 125
20 24
7778 7778

63 65
95 99
5478 55 V
78V 79V69 70
28'4 29'^
OS's 66V

•9 10 V
•35 39
14 16

Wtdnfsdau
Sept a

Thur$daii
Hfpt. 3

SI
67
6338
90!<8

82'*
{80
4473

•132
•141
123 78

00
-100

33 '4

22 V
64

*170
•118

17
85
•71»8
•28
141V

•172
165

35
62
057b
9 1 "4

8234
86
46 '4

137

12438
OO^V

162 V
3314
223<
'>l

200
140
1739
85 V
73
30 '4

14338
173
167

123V
160
lOV
20
5V30

73
100
14V
54
23
164
234
25
77 '4

16V
11'4

123 V
185
107b
203^
5V

35

110
14 V
54
23

164
240
25
79
18 V
11'4

6S34 7034
•10

23
29^8 30'4
67

is 0734
61V 52
48
•80
*45
'160

50
85
60

180

•67 71
•SOV 81V
133V133V
20 21
•38 40
•25 32
68 71
•21 22 V
39 39
247^ 25
•40 45 V
'27 33
•95 105

•60
105'8
135->8
'70
11134
*20
59
1334

•120
•56
«90
•56

•128
•19 '8
40
93 V,

92
4078
•25
121V23
*100

63
196
23 '4
63
87V
47 14
•85
52
12334
20
•76

68
10534
135V
77

11414
25
66
137e

00
90
57

129
203^
41
9434
100
41
25 V
122 V
26

110
05

198
23 V
63
88 V
4714

105
59

12438
23
78

63 63
95 99
54'4 55 '4

78 V 79 V
•69 70
28 291*
66 66'4

•30
•57
l!4''8

91
82 '4

86 V
4434

62
6534
91 '4

82 V
86 V
45 V

140 140
12379 124'4
60 V 60 Vj

10134 16 134

33 '4 33\
•22 23
}6.v>8 63-V
•170 200
118 140

17 17
• 85 85 V
-71"8 '3
•28 30 '4

14134 1423,
172 V 172 S
165 165

tridati
Sept. 4

•120 126
160 185

•9 11
•19V 20V

73 73
100 110

14'« 143b
53 V 537g

22 '4 223
163V165
•236 240
"24 Vj 25
'^7914 79 '4

16V 19V
lOV 11"8
•18 20
68 70
»10 12
L4V 16
29^8 30
67 Vj

52
48
80
•45

6734
52
48
85
60

*160 180

67
80

133 '420
3734
28
•68
•20
3734

*20
40
27
95

67
SOV
133V
21V
3734
33
71
2234
3734
26
45 V
33

105

•60 68
105 105 V
135 135
70^4 76 V
111 113'b
*20 25
59 66
13 V 1334

120
"55 60
»88 95
55 V 56 Vj

•128 129
20 20
42
93 '492
41
*25
I2I34I2IJ4
20 26

100 no
63 64

195V198
23 V 23 V
6234 6234
88 88 V
45 48
*85 105
52 59
12334 124 V
-20 23
77 V 7734

42
94
98
41 '4

25 V

"60 65
95 99
5334 55
78V. 79V
•69 70
28 2918
6634 6634

*9V 10 V36 40
•14 16

31
57
64^4
91
82 V
86 V
4 4 'a
132
138
12334
•60
160V
•33 V
•21 -4
•63 V
170
lis
17

«S434
«71V
30

142 '8

172
166 Vj

35
62
07 '4

92
.^3 '8
87
45 V
137
144
12438
62

162
34 V
23 '4
65

200
140
17
813j
71V
30=,

143 'b

173
166V2

STOCKS
NEW YOKK STOCK

E.XCUANGK

•120 126
160 185
10 11
1934 21
-5 6

•30 35
73 75
•100 110

14 14
53 V 53 V;

22 22
164 164
*236 240
24 V 25 V
79 79
16V 19V
noi* 1014
"18 20
^Oyi* 69 V
*10 12
14 16
29=8 30 14

67 V 6734
5178

•47
•80
•45
165

517;
50
85

176

133 V 133^8
21 21
*37V 39 '4

•28 33
•68 71
•20 2234
•37V 39
2434 25
•40 45 V
27 33
95 103

•60 67
10534 106 Vj

134V 135 V
75 76 v^

IIIVII314
'20
57 V
13 '4

• 120
58

*SS
*55

• 128
1934
4 2 '4
9318
92
4138
?25V
12134
25

*100

63
13v

59
95
58

129
20'.

42 V
94V
98
41 •'8

25 V
122 V
25

110
*02 65
l'^^ 198V
23^8 2338
'6234 63 V
?88=8
"46
'S5
51
124
20
75

88
-'a

50
105
60

125
23
77

•60 65
95 100
5334 54 V
•78V
69 V
28 V
60 '4

80
70
29*8
66=8

-9V36
14

10 V
39
15

|{nilruu«i!i.

Ann .\rbor
Do pref

Atcli. Topekft <& Santa Fe.
1)1) vref

Haltiinoruib UUlo
Ill) pref

Brooklyn Rapul Transit..
BulJalo Koch. <fc Pittsb'K.

1)1) prof
(>aiiailian Pacitlo

•'anaila Southern
Cputral of New Jersey.
Chesapeake ife Ohio
Chicago ifc Alton

Do pri>f

Chicago Burl & Quinoy
Chicaftoife East. 111., prof.
Chicago Great Wcsierii

Do 4 p. c. (lebeuturos
Do 5 J), c. pref. "A"
Do 4 p. o. pref. "B"

Chicago Milw. <fc St. Paul.
Do jiri'f

Chicago & North Western
Do pref

Chic. Rock IslM <fe Pacific
Chic. St. P. Minn, cfc Oin.

Do pref
Chicago Temi'l Transfer.

Do pref
Chicago Union Traction.

Do pref
Cleve. Cin. Chic. & St. L.

Do pref
Colorado & So., vot. trusi

Do Istpf. vot. tr. cfs
Do 2il pf . vot. tr. cifs.

Delaware* Huilson
elaw. Lack. & Wesl'n.

Denver* Rio Grande
Do pref

Des Moines & Ft. Do<lge.
Detroit South, vot. tr. ctlV

Do pref. vot. tr. ctf.s.

Detroit tjnited
Duiuth So. Shore & Atl..

Do pref
Erie

Do Istpref
Do 2d pref

Evan.sv. & Terre Haute..
Do pref

Ft. Wortli&Deu. C, strap.
Great Northern, pref
Green Bay&W..deb. ct.f.A

Do deb. ctf. b
Hocking Valley

Do pref
Illinois Central
owa Central
Do pref

Kanawha* Michigan..
C.Ft.S.&M.,tr. cts. pfd

Kansas City So. vot. tr. .

.

Do pief. vot. tr. ctls.
Keokuk* Des Moines...

Do pref
Lake Erie * Western...

Do pref
L. Shore & Mich. South'ii
Long Island
Louisville * Nashville...

W anhattan Elevated . .

.

IiJ-etrop. Secur., sub. rec
Metropolitan Street
Met. West Side El. (Chic.)

Do pref
Mexican Central
Michigan Central
Minneapolis & St. Louis.

Do pref
Minn. S. P. * S. S. Mane.

Do pref
Mo. Kansas & Texas

Do pref
Missouri Pacific

Nash, thatt. * St. Louis
at.of Mex, non-oum.pf
Do 2d pref

N. Y. Central* Hudson..
N. y. Chic. & St. L0U1.S...

Do Istpref
Do 2d pref

N. Y. N. Haven & Hartf.
N. Y. Ontario * Western.
Norfolk* Western

Do adjustment, pref.
Paclfio Coast Co

Do Istpref
Do 2d pref

Pennsylvania
Peoria* Eastern
Pore Marquette

Do pref
Pittsb. Cin. Chic. * St. L.

Da pref
Reading, vot'g tr. ctts..

1st pref. vot. tr. ctfs...
2d pref. vot'g tr. ctfs.

Rock Island Company
Do pref

Rutland, pref

St. Josepli*Gr'd Island.
Do Istpref
Do 2dpref

the
Week
ah ares

313,305
13,395
29,300

870
17,790

h'ange lor Year 1903
On Oasis of lUU-shareloti-

Lowest

100
18,325

750
350

4,845
2,100
450

90
10

600
115,410

735
2,296
100

61
S170
105
13
85
71

150

44(1

2,040
300

"600

1,410
3,310
1,540
700
380
500
800
100
210
500
20

"ioo
82,715
12,890
3,850
200

190
8

17
3

30
66

149
230
20
72

100
300

2,482
500
200

900
700
600

8,730
5,525
0,450

23,410

6,250

'Too
25

1,600

l,2(iU
1,700

64,935

3,300
667

8,170
300

600
50

5,700
3,010

50
100

38,224

500

300

119',566

' '8JO
137,045

3,025

33 Mny23
f.O J'lvli;
54 Augld
8439Augi()
77'4 Auf; li

.'^2'i.]'ly2.".

37 78.\uglO
124 Jan 8
140 Sep :!

117VJ'ncl(i
58 Aug 6
150ViJ'ly27
27VjAug 6
19 Aug 6

AugK
.ny2'.l
J'ly2.^
Aug 6
Aug
May2li

26V Aug 6
133 '4 Aug
168 AuglO
154 V Aug h
190 Aug
147 J'ly
117 J'lyl4

May 11
Aug 6
Aug
May 2 3
Mtty22
AuglO

113'8J'ne 8
10 J'ly 24
44 V Aug ^

17 Aug 5
AuglO
J'ly 24
AugK
Aug 6

15VJ'ly25
734 Aug 6

15=8 Aug 6
6434 J'nelO
7 Aug 5

11 V Aug 8
23 Aug 8
62 'a Apr 13
44 J'ly 24
39 V J'ly 27
78 Augll

J'ly 24
Au "

Mai- 12
Augll

6534 Aug 8
79 Augll
125 'e J'ly 15
16 J'ly 27
31V Aug 6
27 J'ly 25
64 AuglO
18 J'ly 24
32V2 AuglU
2434 Sep 4
48 J'ly 15
25 Aug »
94 J'ly 24
334VJaa 5
57 Aug
98 'a AuglO
12714 AuglO
70 V J'ly 24
108 AuglO
22VMayiy
58 Jan 20

J'ly 24
]Vlay20
AuglU
Aug 5
Aug 7

lOOVJ'ne 2
16 Aug 5

35 V AuglO
8534 AuglU
90 J'ly 24
34 V Mar 2
2134 .\ugU)

112iS8J'ly 15
20 AuglO

105 J'ly 15
58 Aug 12
nS7VMay25
19 'a Aug b
50Vi AuglU
85 AuglO
41 Aug 6
80 J'ly 30
50 14 Augll
118 '£ J'ly 15
15 J'ly 24
74 J'ly 27

Jligheat

50
170
77
10

11
102
49
85
42

41 Jan 1(1

(i9 Jan 21
.sO'sJau 1(1

l03VJan 10
104 Jan 9
9Cr'., Ki'bll
71 'a Feb 17
150 Feb 9
160 Feb 9
13834 Feblu
7SVJan
190 Janlii
53 V Jan 19
37 '4 Jan
73 'a Jan
H^i4 .Marl
138'4 Jan29
29aaJan !

90 78 J an 1:

85 V Jan 9
467a Feb
183'4Jan
1 94 14 Jan 9
224 V Jan 14
250 Jan K
200 >« Jan 9
162 Jau21
194 Jan 5
19 7^ Jan 9
36 Jan 8
17V2Jaul2
5934 Jan 14
99 38 .Ian (

119 Jan27
31V Jan 10
72 Jau
48 Jan
183V Feb
276 Vj Jan
43 Feb
90 Vi Feb
47 '4 Jan
2038 Jan
3934 Jan
90 Jan
19V Feb 16
2938 Feb 16
42^8 Jan 9
74 Feb 5
6478 Feb 5
72 V Jan
91 Jan 8
7434 Feb 24

209 Jan 22
85 Jan 9

27VJan 5
106VFeb2(i
99 '4 Mar 2

151 Jan 10
48 Jan 12
773fc Jaul2
47 V Jau 6
8234 Feb 20
36'4 Janl2
61i4Jan22
40 Mario
555 Apr23
53 Jan 8
118 Feb 6
334 V2 Jan 5

Jan 7
130 V Jan 8
155 V Jau 14
128'8Jau 6
14278 Jan
38 Jan ^

Jan 20
Mar23
Jan 15
Jau 9
Feb27

79V Feb 10
132'4Febl7
30 'a Jan 5
63 Vi Feb 10

11579 Feb 10
114 FeblO
47'8May27
28VJ'ue30
156 Jan 10
45 Jan 7
118 Jan 16
87 Jau 19

225 14 Jan 9
3514 Feb 5
7014 FeblO
93V2Feb 2
72 JanlU

100 Feb 13
76 Jan 28

157°e Janlo
39 Jan 8
yiVMay 7

57V2Aug 5

97ViAugl4
4138 J'ueiO
79 V AuglO
60 J'nelO
19 V Aug 6
56V2 AuglO
30 Augl 1

9 J'ne 9
33 Aug 7
14 AuglO

88
29
135
110
118

Hange lor Previoui
Year (1902)

Lowest

94 Jan 7
115 Jan 17
69 '4 Jau 'J

89 7a Feb 5
81 Jan
5 3 •'a Jan 9
86 Jan 9
72 Jan 2^
15'4Jan 2
58 Jau 5
24 78 Jan 19

33 Fell
03 Jan
74'4 Jan
95 V Jan
92

•'V Dec
92 IH-c
5434 Nov
110 Apr
139 Apr
U2»4 Jan
71 Deo
165 Nov
42»8l>oc
29 V Dec
dfi Nov

5191 J'ne
136V Sep
22 Dec
89 V Nov
SlVjDec
33 Dec
lOOViJau
186 Jau
204 >8 Jan
230 Jan
152 Jan
140 Feb
194 78 Nov
15 Dec
29 Dec
1034 Jau
4434 Mar
93 Nov
118 Jan
14'8Jau
59 '4 Jau
28 Jau

153 V Nov
231 Nov
85 'a Dee
86 V Dec
35 Dee

Highest

13
26
75
10
IS^f

Feb
Dec
J'ne
Jau

- , „ Jau
28'a Dec
60 V Dec
41V Dec
50 Mai
82 Ma>
30 Jan

181 Vj Mar
70 Jau
9 Jau

66 i an
SlisJau

137 Jan
35 'a Dec
iib Nov
3379 Jan
75 Dec
19
44
13
45
40
120
325

Jau
Jau
Jau
Jau
Dee
Oct
Apr

72 V Nov
102 'a Jau
128 Mar
09 V May
35 Oct
35 Dec
80 Mar
20'8 Dec

J 150 Mar
105 Jan
ISVjJan
3OV2 Jau
90 Jan
22 V2 Dec
51 Jau
9634 :siai

SO Jan
3134 Dec

147 Nov
40 Nov
110 V Nov
80 Nov

209 V Jan
25 '4 Dec
55 Jan
90 Feb
65 Dee
lOOVJau
72 '4 Dec

147 Jau
30 Nov
71 Feb
SO Ma>
sola Jau
113 Mar
52 14 Mar
7978 Mar
1)0 Jan
33 Vj Dec
71 Nov
04 V Dec
10 Dec
4934 Dec
24V2N0V

4834 May
77 ^ M uy
9 6 •'a Sep
106 '8 Sep
118 V, Sep
99 Sep
72^ J'ly
128 Aug
145 .Sep
14514 Sop
97 May
198 Jau
57 V Sep
4538 J'ly
79 J'ly

J 205 Jau
151 J'ly
35 Aug
95 '4 J'ne
90'4 J'no
5134 Aug
19834 Sep
20034 Sep
271 Apr
274V Apr
206 Sep
170 V Apr
210 Apr
2478 Aug
44 Sep
23 Apr
60 Apr
10838 Aug
124 "a Sep
3534 J'ly
79V2 Aug
5378 Sep
184 V Jan
297 Feb
5134 Aug
9634 Aug
5338 J'ly
25 Sep
4 8 '4 Sep
97 Sep
24 Aug
3534 Apr
44;'S8 Jan
7534 Jan
6334 Jan
7439 Mar
10434 Feb
67 V Dec

203 Dec
9(J May
29 '2 Oct
106 Aug
98\ Dec
173 V Aug
5134 Aug
9038 Apr
SOVjAug
88 Aug
39 Aug
6234 Apr
41 Sep
84 Apr
71 V Jan
138 Feb
340 Apr
9178 May
159 V Aug
158 Nov
134 V J'ly
174 Fei>
43 Jau
9134 Mac
31 'a Mac

192 Apr
115 Apr
12734 Apr
84 Nov
139 Sep
3534 Sep
6934 Sep

125V2 Sep
122 Apr
4539 .Mar

108
''e Jau

57\.\ug
124 V2 Jan
100 Aug
255 Apr
3738 Sep
S034 Oct
98 J'ly
81V Sep
100 :Mar
8434 Sep
170 Sep
47 V Apr
85 V Sep'
93 Sep'

105 V Sep
128 May
78 V Sep
90^4 Sep
807gSep
50 'a Deo
85 V Nov
125 Apr
24i4Aug
81 V Sep
42 Sep

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks
SEW rORK

America* ...
Amer Exch..
Astor
Boweryl;
Buich's* Dr
Central
Century 1,

Chase
Chatham
ChelseaExc^
Chemical
Citizens'

Bid
525
210
750
370
140
160
175
700
340

4000
165

Ask
550
225
1000
390
155
167

360

4275

Banliji

City
Colonial I1 ...

Columbia'i ..

Commerce...
Consolidated
C'ruExchgel
East Kiver..
Equitable ...
Federal Ij...
FideUtyr ....
Fifth Avel, .

.

Fifth
First

Bid ASK
+ 270 f276V
405
375

305
170 180
350 360
160
13414
tioo
190 200
3700 4100
375
600 630 1

Banks
14thStreet1.
Fourth
Gallatin
Gan.sevoortii
Garfield
German Am^
German Ex^
Germaniali ..

Greenwich 'i

HamiltonTi ..

Hanover
Imp * Trad.
Irvim:

Bid Ask
300
205 220

410
140
500
ti50
400
600
&300 310
170
540
600 640
220 2.:0

Banks
JeffersonH...
Leather .\Ifr.

Liberty
Lincoln
Manhattanlj

.

Market &Fal
Mechanics' .

Mech & Tra^
Mercantile ..

.Merch Exch.
Merchants'..
Metrop new*
Mt .Morris^ ..

Bid Ask
140 150
300 310
600 650
1000 1050
310 340
240 255
245 255
140 155
230 250
160 170
170
400 500
220 240

Banks Bid Ask
Mutuall
Nassaui

290
180 ioo

New Amster 500 550
New York Co 1500
N YN.1t Ex. 23(3

New York... 285 295
19th Wardlj. 115 130
North Araer. 195 205
Northern 150 17(1

Oriental'! 240 250
PacitiC^I 200
Park (new).. 415
People'sli 280 30(3

Banks Bid 1

Phenix 107
PlazaT; 500 e

Prod Exchi; . 170
Kiversidel, .. 275 .

Seaboard 025 1

Second 650 .

Shoe* Lelb. 150
,

Stateli 700 1.

34th Stteet.. 210 5

12lh Wardll. 120 :

23d Wardi;.. 120 .

United 90
Varickr 210 1.

115
600
190

675'

m'
2 is'
130

Bui ana allied prices; uo saIcs wsifc lui-le on ims
1 Sale at Stock Exchange or at auction this weeK.

lav. i ijsss t.i.iu I ) ) .s.iir

3 Trust (Jo. CBrtiticat6.s.

lis. I iix riguc:*. 'I Stite
c Inolu l6.s, prior to May

bauKs. a tix dividend and rights. New stock.

17, dealings in old Mex. Nat. trust receipts.
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STOCKS—HJtfHKST XiVX) J.O»\KSl SALJi. I'SJCJiS

Smturiiait , Mondaii Tufsiiay
Aug. iy Auy. -il Sept 1

•tio 65
•50 51

•1«K» )6d
15>a 15^8
34Hi

"

45 >4

84

35
45\

26^
•114
•2-2

-20
•a?
•Si's

V4i;
•84 >a

•l*
•46
•21^
SU
17

•48
•2ti
•lS>s
4U>«

• 222
"4y>-i
32»4

•88
•29 <a
•86
•84
•180 :

•6

•14 S,

*6>a
24 'g

•»«B
•32
1»^
86
-3

•15
•44 "-J

•90
•95
•87
116
•118

84

118
24
22»4
3U
94

loit

75 *-j

8li

n;
48
22=S
S6
17
5-'

•_".l I.,

lit Si

40 1*

5U-.

vS4

30 >;

90
30
;oo
12
4

Ij

24-8
1 •-'<...

40
19 H,

85
5

17
45
90 "i

120
91

IIH
119 'h

•t!0

'15J
15»4
85
453,
22 ag

85

65
51
160
ICS.
So",
46'*
23^.
85

26^8
114
• 0'>

27'S.
lis
24

22 22 "

•J 9 4 30V
93 '4 '.I3»k,

159
75J4 76^4
84 S6

•60 75
49^ 51
158 liiO

15>a 16
35
453s,

•8^ 10
•68 "a 7.->

85 XT
•180 200

•6 "2 7
•43
63 >2 54 "v

•9.>

15 "4 ]5'<
178 178
104 1U4
«2S 2s=i,
•78 SO
•20I2 22

{163 163
13>4 131.,

68
•35
•35
•70
•8

•37 Wj

•99J4 loot
•14'a 17
•82 86 K:

•120 128
•70 7734
•21 >a 23
95 95
H:;^ 43H)
•so 82

•218 223

•14
46
•21 >a
35 •»

17
50

•27
19 19
40 >a

"222
~4?-s"
3S%
SI
301.J
•S6
4

15 iv

46
22»->

36"^
17
50
29
19'-.

40»4

51 "v

33V2
84

90
30

'ISO 200
12

16

24
11
40
19 Hj

85
5

15>2
45 >2

90Jh

68^^
45
37
79
10
40

-2334
•78

65 14
17'g

•71
•31>a

423*
•2734

b2
11'4
66
19
75ia
32»a

loo
•ji.

43 >4

29

}«9 69

•103 110
7^8 8

•8i
7>4

38>«
1318
42
22=8
ny\
•23
*»3
•23

SI"-.
7 '4

38 »4

1318
42
23
71
24
95
25

•200 240
•83 "a 84

• 175
•27o 175

"0

15^
•Ca
24
11
»32
191a
So
•3
15Vj
45 14

90^3
'95

' 94'e
116'all7Sfc
119 120

"8^4 "10"

OS "a 70
85^4 Soi-j

185 200
6 Si 6*^,

•43
52^4 54
•95
•1434 "15"'-

178 ITS^j
1(14 104
28^1 2^7,

35 Lj

•15
'^

23
S5
93

lis
23

*19 24
29^ 2934
93 93

159
5% 76%

2 2 Si

•89

115
00

85
14'e
46\
211-2
35I4
17
"48
28
19 1«
40 >«

85
14',
•i6^
211:2

3534
171-2

52
281-j

19«8
4U1-J

•222 232
"48^~50

33
t-5

31
90
27

185
12
»'«

17
6

231-:

lOV
40
I9I2
84 's
3

17
4518
90Sb

?79'9
•21
165

•»6834
•35
3:-
•70
•8

•3734
• 100

h
T9'6
22 Si

165
"

1334
69
45
36
80
10
39

lUOWj
151-1 15Wj
S5 85

•120 127
77«g 7812
21 22
95 9539
42^8 42^6

?Mitt alls
•218 220
•24
81 1-2

Ui-j
66
lS34
76
341a

81 Hi
1134
67
I9I2
76
35

2
43I8
•28 1*

2I4

44
29

103
8

811a
718

391a
13
4215
22^9
71
23
•93
•23
2434
7613

200

110
8'8

8134
7 '6

40''4

131*
42 la

2338
7112
24
95
25
2434
7Bia

240
83% 1-3 "a

173
171 173

fjl4
82
"3014
-86
-23

}185
-8
334

•15
«6
231a
101-2
-34
19 Is

84-8
3

151a
45
9013
95

90
llOiallO'e
H18 118

•834 V6
70 70
MO^B 8i;

•180 200
-Ola 71.^

*43
•51
95
•1434 15 "4

176 I76I4
104 104
#27 76 27-6
-78 SO
221a 2212
164 161
•I3I4 1334
469
•35
-35
•70

814
38 14

'15
•82
•123
75
21

H'itttnesUay
Sept. a

'(••0

50
150
153^
3414
45 i^

22;>8

8414

50i->

160
16
341-2

46>4
2234
84 V,

26 «a

114
22
•"234

•27
93

27
118
24
23 14

30
93

159
7519 761^

53

69
45
36
80
814

38 1<

99 7|

17
861a

127
76
23

95 14 95 14
4134 421,
Si 82

?219i2219ia
24 ig 2438
7834
Ilia
67
19
71
341a
80

42
"

28

•8S
•14
546
-2m,
35 14

17
•48
"27i2
1834
40%

*222
"4s
3134
•S2
30^4

-S6
23
180

8
•31a
14
6

23
•10
•32
1918
85
•3

•15
44
90
•96

86
15
46
221a
36
17
62
281-2

1914
40i«

230
49%
32%
So
3034
90
27

200
8
4

14
6%
23%
121-
40
19%
85

Sept. 3

•60 75
4934 50

'155 163
16% 1638
34
45%
221"
84

"

00
4614

223i
84

27
•114
-22
•15

27%
118
24
24

27% 29
92% 93%

159
75
86
14
•46
21%
35
17
'•18

27%
18%
40%

757^,

86
15
48
21%
35 '4

18
53
28%
I9I4
4038

Friday
Sept. 4

17
44%
9038
110

• 88
116%117
118% 119%

'834"l0"
•69 70%
80 80%

185 205
-6% 7%

•43
51 513b
•95
1434 15%

173 175%
•103 104

28 28
*78 80
•20% 22%
162 163
•12 13
•6834 69
35

7834
11%
69
19
76
35%
80
21-

43
'

29

103 110
8% 8 '8

81%7%
3834
13
42

70»8
•23
94 1-..

23
2434

81%
7%

40
13
43
23%
7138
24
91%
23
2434

200
{84
164
170

240
84

171
173

•35
•708
•38
100
•15
-81
123
75%
21
93
-41%
•80

45
36
90
11
39
100%
17
86

127
77
21%
95
42
81%

2'^*> 230
4<'s 4834
3178 32

-82 8430 31
86 90
24 2S
•180 2006 12
?3% 33s

814 14
6% 6%

822% 22 %
-10 12%
*32 40
19 19
Sb^ 85%
'3

•15% 17
4378 44
90 90
100 100

' 87
117 117%
118%119%

8% 8^8
70% 70%
80% 81%

•185 205
634 634

•43
44 4734
•95
•U%"l5%
173 174%

•218 220
•2334 24%
882
11%
66%
18^8

•71
34%

•80
-2
42
•28

82
11%
667f
19
75
34%
90
3
42%
2834

100
8
81%
738
38%
-12%
42%
2234
7058
23%
95

•21

110
8
81%
738

3334
14
42%
23%
70^6
23%
95
23

860% 60%
200 240
883^8 83^8
160 171

1-170 172

103
28
•78
•21

•V2%
68
38
3434
•70
•8
38%

•100
15
80

104
28<->

80
"

22%

"13%
68
45
36
79
12
38%
100%
15
86

123 127
7539 751-,

'93% "9334

•60
50

'158
16
35
453h
22^8
84

•of"
113
-22
-20
•27%
•9234

75
86
1478
4678
21%
3434
•17
•48
28
•18%
•39%

76
5934

160
16%
06%
46%
23%
84%

'273J
115
2234
24
30
933j
159
76%
86
147»
47
2134
35%
IS
53
28
191,

41

STOCK!*
NEW YORK STOCK

EXCHAXGE

St. LAS Fr.J PMJiCocUs
Do 1st pref
Do 2(1 prof

C.<fcE. 1.com stock tr otfa
St. l^ius Soutliwesteru

Do prof
Southrrn Pacillc Co
Soutlieniv.tr. el's, stnipod

Do prof. do
M. & O. stocktr. ctfs

'Texas * Pacillc
1 hiril Avonuo (X. V.)
Toledo RaiUviiva & LiKlit
Tol St. L. A W. V. M-. OILS

Do pref. vot. tr. otis
Twin City Hapiil U'rausit

Do prof
Unioa Pacilic

Do pref

222 230
47% 4S=,
32 %
•82
•30%
-S6
-24

•ISO
-6
*3%
13
6%

•22%
-11
*34
-18%
85
•3

•14%
43%
89%
•96

32%
84
31
90
26

200
9
4

137s
638

24
12%
40
19
86
4

16
44%
90%

110
90

2:114% 11534
117%119

"8% "8%
69% 69 1-

81 81
"

185 200
*6% 7

•43
40% 44%

-14%'V5%
174 174%
103 104
*27% 29
"78 80
822 22
163 163
12% 13%

•38
3434
70
"8

69
45
36
79
10

842
•80
218
2334
78
11%
6634
18%

•71
•34

4i!%
81%

218
2334
78
11%
603,
1878
75
35%

2
42
28

3
42
28

6

100
778

882%
7%

38
•11%
•42
2278
7034
23
•94
•21

6

iio"
3
82%
7%
38%
14
41
23%
71%
23%
95
23

210
«3

165
170

240
83%

166
I?.'.

15 15
8434 8434

123 128
75% 75%
21%
94
42
80
18
2334
80
11%
67
819%
•71
34

23
94%
42
89

220

Unit llysl nv't of San Frail
Do prof

Al/^abasU
'» Do pref
Wlieounsifc Lake Erie...

Do 1st pref
Do 2il prof _._

Wisconsin Cent. v. tr. cfs.
Do pref. vot. tr. ctfs.

Industrial &. .lU^icell
\ ilanis K.Kpress
iiinalsaniated Copper. ..

.\iueriean Oar <fc Foundry
Do )iref

American Cotton Oil
Do pref

American Dist.Telesrapli
American Express..
.\ineric;in Grass Twino ..

Anier Hide A Leather
De pret

American Ice
Do pref

American Linseed
Do j>ref

.Ymerioan Locomotive...
Do pref

American Malting
Do pref

Amer. Smelt'ij & Relin'g.
Do pref

American Snutt
Do pref

American Suxar Refinmi;
Do pref ;

.\nier. Telepli. & Tele;;...
American Woolen

•Do pref
.Anaconda Copper
Brooklyn Union Gas.

ruusw. DoukJiC. Iiup'l
Buttenck Co
CColorado I'uel i& Iron...

^ Do prof
Col. & Hock. Coal & Iron.
Cou.solidated Gas (N. Y.).
Continental Tobacco, prei
Corn Products

Do pret
Distillers Securit's Corp.
General Electric
nternalional Paper
Do pref

International Power
Internat'l Steam Pump..

Do pref
.Manhattan Beach
National Biscuit

Do pre!
>fational Lead

Do pref
Xew York Air Brake
North American Co., new

2334
80
11%
G7
191^
75
35 1-.

•J%
41^8
"27%

234
42'-.

29

81.;

102
8
82%
7
39%
12%
842%
2278
7078
23%
•94
21

110
8
82%
7

3914
12%
42%
23%
71%
23 %
95
23

Pacitic Mail,
eeoj). Gas-L.tfe C. (Chic.)

Pressed Steel Car
Do prcl

Pnllman Company

t>
ailway Steel S))ring
VDo pre!

Republic Iron & Steel ...

Do pref
Rubber Goods Mfg

Do prof
O lossShelHeld St. & Iron
•C^ Do pref
Standard Kope & Twine.
Tenn. Coal, Iron & Kli..
Texas Pacitic Laud Trust
Union Bas & Pa])(;r.

Do pref

8220 220
83% 83%
165 166
170 172

U. S. Cast 1. Pipe <fc Foun
Do pref

Oniied .States Express...
United States LeiiUier

Do pref
U S Realty&Construction

Do pref
United States Rubber

Do iiref

United States Steel
Do pref

Virjirinia-Carollna Chem..
Do pret

Virginia Iron Coal & Coke
Vulcan Detinnmg

Do pref
Wells.Far^o & Co.

est'n Union Tele'Kplij
West'gh'seEl&MfKasseu

Do Istpref '

Sales 01
the
^y^ek

Shares

2,100

•y.obo
4.S00

40,610
19,250
2,010

ri'iiY)

400
32
7U0

los'.uio
61(J

200
400
500

5,200
300
100
100

1,475
1,225

165,750
4,080
110
300

•-'0

lOU
1,310
88:
790
78S
200

655
100
200

7,520
1,225
200

7;356
10

"K-K)
300

4,60'J

"Too

9; 430

"375
5,4'J5
4

1,923
2!)

170
910
400
485

Range tor Year lyua
On basis of100-share lots

Lowest

56 J'ly25
68 Aug 18
4234 Aug 10
150 J'ly2
12 Aug .

24 AuglO
39% Aug 6
17% Aug
76 AutjlO
85 J'lielO
20% AuglO
lll%J'ly21
20 J'nelO
16 Augll
25 J'ly25
87% Aug 8
155 J'ne 2
653j Aug S
83% Aug 10
13 J'nelO
35 J'ly27
17% Aug 6
29% Aug 6
12 J'ly24
45%J'ly2
24 Aug .

15 J'ly24
35 Augll

100
225
100
52(1

200

2/290
760

2,885
546
50

115
550
410

1,620
3,7'.I5

6,396
100
400
1 00
600

4,810
100

50
325

3,34.':

1,315
3,425
3,770
2,620
6 SO

43,477
18,100
1,200
200
200
300
150
10

735

8204 Jan 30
3534 J -ly 24
30 J 'ly 24
81% Aug 6
25% Aug 6
82 J'Iy27
25% Aug (

171 AuglO
6 J'ly 29
3 Aug 6

13 Sop 4
5 .Jiy23

20%.riy24
5 J'ly 25

25 J'ly 25
15% Aug 5
79% Aug
2% Mario

15 J'ly 27
37% J'ly 24
8'3%AuglO
90 Ausj 5
S7 Aug24

10 ^•% AuglO
116 Aug 6
12i)34J'lyl4

8 J'ly 28
G878J'ly2,-s
64 J'ly 24

180 Au^lO
6%J'lyM

40 AuglO
40 J'ly 27
90 AuglO
ll%Aug
164 AuglO
9434 .Vug 1;

22% Aug 6
75 Aug
2:; /'ly 24
14«% AuglO

9 J'ly 28
00% J'ly 27
37 Aug (j

34% Aug G
73% J'ly 16
8% AuglO
33% AuglO
98%.Tue 9
117gJ'ly27
80% J'ly 24

111 AugiO
70 J'ly 25
17 Aug 5
S978Aug 6
34 AuglO
78 AuglO
196 J'ly 15
21% AuglO
77%.-Vug 1

2

9 78 Aug 6
59 Aug 6
12 J'ly25
GO J'ly 25
20 J'ly 24
79 J'ly 24
134 J'ly 8

:;j'4 AuglO
22 AuglO
4% J'ly 25

G8 Mayl4
6 Sep 3

40 Aug 19
95 Aug H
634 J'ly 25

74 Augll
6%Aug:^l

36 Aug27
J'ly 27

Highest

90% Feb 24
88 Feb 21;

78 Feb 24
170 J'ly 15
30 Jan 7
6^ Jan 7
6S%]«arl9
3678 Jan 9
96 Fob 9
90% Mar 3
43%Foblo
12878 Jan 2
37% J an 12
3176 Jan 9
48 Jan 8
122% Jan 23
159 Jan 12
104% Jan 9
95% Feb 11
22% Jan 13
64% Jan (i

3234 Fob 27
55% Feb 24
27% Fob 9
62 Miiy22
38% Fob 10
29% Feb 9
55% Feb V

Hange tor I^eviova
year(lUO'i)

Lowest Highest

30% J'ly 27
2'>38Aug 5
67 AuglO
19% Aug 17
80 Aug 4
20 Aug 6
23 J'ly 22
76% J'ly 17
*191 J'ly 14
81% Aug 8

160 J'ly 30
105 J'ly 30

235 Kebll
75% Mari2
4134 J an 19
93 J an
46% Feb 20
98 Feb 18
41 % Jan
235 Feb
29% Jan
11% Jan
37% Jan
1134 Jan
42% Jau30
1 93^ Jan (S

48% Jail
31-% Feb 17
953j Fel)17
5 % Feb 26
24% Jan 10
527g Feb 17
99% Feb 10
126 .Mar 4
983„ Jan 20
134% Jan 8
122 Feb 13
169 FeblS
14% Feb 25
so Jan 31
125% Fob 25
225 Jan 21
15% Jan 29
55 Jan 6
82 % Jan

122 Jan 3
22% Feb IS

222 Jan 7
119 Jan
35 Mar23
85% Jan 19
3434 .Tan (i

204 Feb 10
19 78 J an
74 14 Feb
73 Jan 19
40%lilav 8
89% J an 12
13 MaylH
47-% Feb 17
10G78.Mayll
29% Feb 5
95 Feb 10
177 Jan 2
124% Jan
4234 Jan

10838 Feb 10
6534 Jan 20
95 i'eb20

23534 Jan 14
37 Feb 9
90 Feb 25
22% Feb IS
80% Feb 18
30 Feb 10
S4%Febl7
72 Fob 25
97% FeblS
6% Feb 11

68-'8.Mar21
4034 Jan

"

15 Jan 19
7934 Jan 8
15 Feb 20
55 Feb
150% Feb 4
15', Feb 11
9634 Mayl2
28% Jan
73 Jan
19%FeblO
58 Feb 1(1

3978 Fob 5
8934 Jan 7
00% Feb 19
128% FeblS
3978 Feb 26
3334 Jan 9
81 Jan 19
249% Feb
93 Jan 14

221 Jan 7
224 Jan 7

5534 Jan
77 Dec
65% Dec

" 24% Dec
55% Mat
56 Dec
28 Dec
8 9 -'4 Dec
90 May
37 Dec
122 Jan
32%Xov
18% Jan
35 Jan

107 Jan
156% Au^
93% Doe
S6%]\tar
20 Dec
60 Dec
213j Jan
37 Dec
17 Jan
49% Jan
2S Jan
19% J an
39% Jan

n'.'S J'ly
53 No\
28% Apr
85 % Jau
30% Jan
80 Feb
32% Jan

210 Jan
27 Dec
834 Dec

34 Dee
9 % J'ly

32 J'lv
14 Dee
39% Dec
23 % Dec
89 Jau
5 Jau

21 .fan
37 Xov
87'.. Nov
40% J an
85 Jan

113 Nov
115 Jan
I6034 Jan
12 Dec
73 Apr
SO Dee

210 Jan
7 78 Dec

41 J'ne
7334 Auk
8130 Jan
14% Jan

205 Dee
114 Dee
263^ Dec
7938 Dec
27 Dec

ol70%Oct
16% Dec
70 Dee

851-. J'ly
90 J'ly
S038J'ly

39 " Aug
SO Sep
81% Sep
41% Aug

^98% Apr/
93 Nov
543j Sep

l.!4 Feb
38 Sep
33% Oct
1934 Sep

129 Aug
159% Feb
113% Aug
95 Aug
2478 Oct
06 Nov
38% Sep
54 % Sep
S0% Sep
06 Apr
42% Sep
31 Aua
57% Aug

Dec.
Dec
Dec
Oct
Nov
Dec

49
40
82
9

40
1013.

15% Jan
78% Jan
148 Mai
SS Jau
37 Nov
98% Jau
39 Jan
82^4 Feb

215 Jan
24 Apr
80 Apr
15=8 Jan
68 Jan
17% Feb
63 J'ly
29% Jau
SO%M!ij
4 Jan
49% Dec
35 Jau
11% Nov
72 Jau
10%Ma.\
42 Mav
97 Jau
10% Dec
7978 Jau
20 Nov
64% Nov
14 Jan
49 % Dee
2934 Dec
79 Dec
54 Dec

120 Dec

29% Nov
78 % Oct

8185 Jan
843., J'ly
109% Jan
ISO Jan

(1240 Oct
79 Feb
37% Oct
93-% Oct
5734 Apr
99 %Ai>r
42% May

265 Aug
62 % Aug
133.1 Oct
43 % Sep
3178 .Tan
67 Jan
28 Apr
58 Mac
30 7^ Apr
100% Apr

7 % .M av
29 Sep
49=8 May
100%J'ue
135 Oct
101 Oct
135% Mar
122 Aug
186 Apr
17% Jan
80 % Sep

1 46 Feb
253 Aug
14% Apr
53 Sep
110% Apr
U40 Mai
24^8 Oct

2303^ Apr
126%J'n«
383s Mat
90 Mai
33 Deo

334 Apr
23% Mai
77% Jan

199 Apr
57 14 Mai
95 Oct
19 Apr
53 '4 iNIai

109% Apr
32 Sep
96 Oct
196 Apt
1 34 Sep
49-38 Mat
ioy%sep
G3 % Oct
96% Oct

250 Apr
38% Sep
90% Oct
24-34 -sep
83% Sep
2538 Apr
7478 Mai
83 Sep
95 % Sep
8% Apr

74'e Apr
44 % Feb
18% Apr
85 Apr
17 Oct
59 Sep
100 Aug
15% Sep
91% Sep
32 Oct
75 % Oct
19% Oct
64 Mai
463.) Jan
9734 Jau
76-38 Apr

1347^ Sep

33% Nov
81% Deo

8255 Aug
97% Aug

233 Sep
234 Apr

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

HanUn
Waxh.H'htsTi
\V. -• ~ •-.«

.

v.. w

BRCXJKLT.S
Af iHritif •..

J. - • ".

}.

r

I'Uit'i..

a:

Bid AsIc

200
560
220
375

105
125
300
135
140
80

380

Banks
BRC)OKL.rN

Manufactrs'.
MccbaiiicaTi

.

'Mi;rcn.uitij'..
Nas.saa ...

iNat City
NortiiSide^l.
People'*!;
17tU Wardli.
Spra(nie
Siuyv'tHu;
Unlonll
Wallabout^ .

Bid Ask

350 360
210 220
116
360
305 315
215 220
215
140
210%
175
150
140

Traift Cos. Bid Ask

N. T. CITY

Bankers' Tr.
Bowl'gGreen
BroadwayTr.
C'lli'tyHit'lY
Central Tr'st
City Trust...
Colonial
CoDtinental

.

Kasteni Tr..
Empire stale
Equitable Tr

300
210
150
425
1900

345
625
130
100
7oO

325
218
155

Vil50
350
352

156"
170
715

Trust Co'm
Exchange Tr
Farm LoitTr
Fifth Ave Tr
Guaranty Tr
Guardian Tr
Knick 'rb'k'r
Lincoln Tr...
McV'ck'rRty
.Manhattan ..

.Mercantile ..

.Merchants'..
Metropolitan
MortouTrust

Bid

1350
580
(700
150
S90
360
240
500
1000
220
590

Ask

1450
000

170
:iOO

375
250

1100
240

1000

Trust Co's
Mut.Alliance
N Y Lito<fcTr
N Y Sec & Tr
North Amer.
Real Est Tr't
StandardTr't
Tr Co of Am

.

TrCoof Rpbc
Union Trust
US.Mtg&Tr
Unit States .

Van N'deuTr
Washington.

Bid Ask
240 260
tio-w
1200
•J60 275
390 410
325 350
200 270
25 35
1350 1450
450
1500
215 225
400

Trust Co's

Windsor

BROOKLYN
Brooklyn Tr
Fialbusii
Frauklin
Hamilton
Kings Co
L Isl L&Tr.
Nassau
People's
Williamsb'g.

Bid \Atlc

215 230

420
190

310
410

250
360
260

450
200
365

435"
305

380"
276

Bid and aaked prices; DO sales on this day. 8 Leas than 10(J >*ii:ireH. t Ex rights, d J. P. .Morgan <fc Co. certificates.
1 Sale At Stock Exchange or at aaction tlun week. Ex stock di vidend. « Trust Co. certificates. 1j Banks marked with a paragraph. (H) are State banKS



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Ot'Cl'l'VlNii K(HIIt I'Ai;!-;?

BONUS
N. Y. STOCK EXCHANliE

VVkkk KxDiNo Sept 4

I'. S. <;oTeriiiiient
U S 2s cousol ri<jristcreil.(no:>0
U S 28 oousol cuupuu (Uii;>0

U S 2.S cousol rej; small. .Ull'oO
U b -Js cuusuici>up3iuaU.all)30
U b o3 re>:isU-ri'vl A,1".'1S

U S lis cull poll Ml it IS
V fci as res small bouils-./ili'l

U S OS cou suinU bou<l3..A;iy IS
U S Is rejtisu-rea fcli»07

U fe -Is oouyoii /tlStOT

U S 4s rotristi-red IS'-Ti

V a Is Couixiii Iil2

U S OS registered 11H>-1

U S js coupon I'JOl

Foi-eiKii i«ovcriniieiit

Fraiiklort-on-Miiiu S^za sor 1
These are price

U S of Mexico s I i? &s ot ISy'J

!>tnte iSeciirities

Alabama cliiss A i to 5 IIIUO
Class ii OS lyOli
Class C 4s I'JOO
Curroucy lumliuir 4s I'.i'Jn

Disl ot Coiiuubia 3iios 1'.>"J4

Louisi.iua uew cousol 4s..l'JI4
bui;ia

Missouri liuiiliug lay4-lyiio
Nortli Uaroliua cousol 4s.iyiO
63 lyiy

So Carolina 4 "iS 20-40 iy;j:i

Teuu uew settleiueul 33..iyi::
SuuiU

Virsiuia luuil debt 2-33... lyyi
Registered
68delerred Browu Bros clls.

Kailrond
Alabama Coui, Hee So Uy

laba .UuU isee Hnv Kla <t W
Albany Ot susq ibee Uel it Hud
Ailuisheuy V'aOey ibcePeuu Hi;
Ailei; iV: We^t Hee Bull H & P
Aiu Dock li: im ^ceCeuloliS'J
Anu Arbor 1st t; 4s /iiyyo
"^tch T iV S to sell s 4s...iyyo
Kegistered lyyo
Adjusuueut g4s /ilyyij

Ke.iiistercd /iloyr
btauiiied Aiyyi

CUic i!c 5>l L.ouis 1st 6s..lyl5
All Kdox Aj isor 1st g5s..iy4l)
Atlautic Coast 1st ft4s./tH'52
Atlantic <fc Uauv aee South Ky
AUaulic & Yadk Hee Soutli Ky
Austiu Jc iS \V aee Sou Pucitic

Bat Creek Ju S aee ilicli Cent
ait it ObU)priorig3'33.ly2i>

Registered hli)-^

Gol<i4s /i,iy4b
KeuiSlered /i.iy4S

Couv deb 43 lyil
tJuudB MDlvlstg3^sl92o
KegisLered /jiy2o

P 1. K d; W Va Sys ret 4siy41
South-nr I>ivl8tg3'2s...ia2j
Uoiristered /(.iy2."

Jt«*;.m Kiv Ist gu g 5s..iyi'J
Ceu Oiuo K Ist cg4>2S..iy30

Beecii Creek nee X V C A; H
Bellev iW Car i5e« llliuoisCcul
BkJyu «i3 JUoatauk nee Long I
Brans ik \V"est nee Sav if 1 A: W
Bultalo X V iVj Krie nee Erie
Ballaio 11 <fc P gen g 59... 193
AUdu West lslg4sgu..iyys
CI <fc ilali 1st gu gos iy4o
RocU <k Pitts Isl g 68...1921
Cousol Ist g 6s 1922

Bultalo Ac Soutliwest See Erie
Butt <fc Susq Isl rel g 4s.ril951
Registered til951

Bur Cedar R & Ho 1st os.l906
Cou 1st d: Col trust gos.. 1934
Registered 1934

CR li'dsN Wlstgu5s.l921
M <i: SI 1. 1st gu g 73 1927

Clanada South Ist 5a 1908
-"'id 08 1913
Reifistered 1913

Carb A; Sliavrn nee lU Cent
OaroluiaCent .SeeSeab<fc Roan
Carthage A: Ad nee N Y C& H
CedRlaF&N ieeBCRiX
CeuBranch U Pl3tg43...194S
Cen Branch Ry nee ito Pac
Central Ohio See Balti & Oluo
Cen RR A; B of Ga col g 5s 1937
Cent ot tia RK 1st g 53..pl94r)
Registered pl94.j
Cousol gold OS 1945
Registered 1945

1st pref income g os pl945
2d pret income g os />1945
3d pre' income g os pl945
Chatt Div pnrnion g 4s. 1951
^lac A; Nor Div Isl g 53.1946
MidtiaA: Ati Divos 1947
Mobile Uivl8tg5s 1946

Cent ol X J gen'l gold 53.1987
Registered hldSl

Am Dock A; Imp gu 53..1921

Q-J

QJ

<.ib-

Q-J
Q-J

.V-S
s on
Q-J

I

J.J
J.J
J-J
J-J
K-A
J-J

J-J
J-J
A-0
J-J
J-J
J-J
J-J
J-J

Q-J
A-O
A-O
Xov
Nov
M-X
M-b
J-D
II-

S

J-J
Q-J
A-O
Q-J
M-S
Ai-N
Q-f
JI-N
J-J
Q-J
FA
.U-S

.M-S
A-O
J-J
FA
J-0

J-J
J-J
J-D
A-O
A-O
A-O
J-D
J-J
M-b
M-b

J-D

IVI-X

F-A
FA
.\I-N

JI-H
Oct
tJCt
Oct
J-D
J-J
J-J
J-J
J-J
Q-J
J-J

iYico
tyiiiau
Sept 4

Bid Ask

lOTlylOSS:
lOS 109

107
107

108
108

106 S....
108»4 lliy>-..

U!U^4 llOH
'.34^4 \:ii>\
i34-'4 \:i:>h

iomiio2'-.-
101Hj102»-j

90 ...

Ihe Oa sis oi

94 ...
ties* are pr

120

U41.J

94
99 '8 Sale

90 ...

"S6ia"87a4

105 ...

90^4 90^4

92% Sale

ibo" biiie

~96

95,r yo»2
88 >s Sale

101

lH^-j.

117^4
.

118 .

101 ».j.

llo\

,

10278 Sale
103 104%
102'8..-

104% Sale

74% 75
29% Sale

197i

103

128 14 Sale
126^4 127
110

Week's
Hanye or
Last Sale »5<

Low High

106"(,.\uk'03
I0\i''i J'ly '03

106-'4 Aug"03
106% Aug"o:i
Ul7 J'lio'O-J

106 4 Aug'03
109 109
110 110
133 13 5
137%Mar'03
101%.\ug'O3
10l%Aua'03

yo%Feb'02
lour marks
98 Apr'03

ices )t the b

1043(1 Sep *02

109>4 Oct '00
102 % Mar'02
11 1 Mar'O-.
121 ]\lar'y3
106 Apr'03
109% Feb'

'

104 Nov'02
136%J'ly'01
120 Jlar'OO
i»4% 94%
94»4May03
98% Oct '02

"7''6J'ne'03

t>o

Kanqe
Since

Januan/ 1

Low High

106
106

106ff,
lO^'-j

i06;"'4 i08%
'106% I '109

ill)ii% IMS'"
1109 lll>.i
1
109 1.1 112
!l34'4 136'-.:

ii:ii; 1371-
1 OIK. 101%
lol-'Je lOS^S-

to

asii

93%Aug'03
99% yy'fc
97^4 J 'ly '03
89^4 90
75 J'ly '03

86^4 Aug'03

114%Oct'02
9078 92^4

91!% 92%
94%Jaii,'U3
99-4 IOOI4
102%May'03
97 Aug'03
88 88

95% 95 V2

rf8 88 'f

90^4 J'ly '02
114i4J'ne'02
108 Sep '02

115 115

103 Apr'97
124i4J'ne'03
1253tt Jan'03

103 J'no'02

101%Aiig'03
121 Apr '03
120%Mar'0o
118 Ja,n'02

1027e 103
107 Aug'Oo
107 Aug'03

92 J'ne'03

104% J'ly '03
122%Jan'0:

104%
105%
74
29
19%
92

108-4
102
103
128
127
109

105
Sep '01

74
29'->

Aug'03
Aug'02
Sep '02

J'ne'y9
J'ly'O;-

128^,
Aug'03
Aug'03

'.,0

18

15

69

183

17

19

ne do Liar.

96% 98 »,

0/ $5 to a,.

121 I'Jt
106 106

94 97
94 14 94 '.1

7% 12

93% 96I4
9SI4 102'e
9734 102 »a
86% 92^4
75 75
84 9234

92 95

91J8 95I4

94 94%
9936 103%
100% 10258
97 106
88 91

"94% '97%
86% 8934

114 1181,

124% 128
125 12538

10034 105
120 122
I20%l-20i-.

102 105%
105%10878
104% 107

92 94%

104% 107%
122% 12'.

102 109

68 80
24 3976
18 27

103 103
126% 134
l',i6 133%
108% 113%

BONl>S
X. T. STOCK K.XCIlANGl!:
Week ENuiNti Sept 4

Central ot X J

—

(Continued)
l.f & Hud R gon gugSs 1920
l.eh & VVilks n Ciial 53..iyi'.'

Cou oxt nuar 4%s f/lOlO
N Y ifc LougBrKeuK43 ".941

Cent Pacilio See So Pacillc Co
Charles Jfc Sav l3tg 78. ...1936
Cht^M & Ohio g 68 ser A../il90s
UoldOs alilU
Isl cousol g 58 1939
Registered Iit3'.

G euoral gold 4 %8 199'.

Uegistered 199'.

Craig Valley Ist g 68. ...1940
li ifc A Div Istcou g4s..l989

2il consoi g4s 1989
Warm Spr Val Ist g 5s. .1941
Grceubrier Ry l8tgug4M '40

Chic lb Alt RR ref g 3s... 1949
Registered 1 9 4',i

Kailway 1st lieu 3%3...1950
Registered 1 95i(

Chic H tfc Q—Ch Ai laD 53 1905
Denver Div 43 1922
llliuois Div3%s 1949
Rogistered 1949

Iowa Div sink fund 5s.. 1919
Sinking fund 43 1919

Xebraska lOxteusiou 4s. 1927
Registered 1927

Southwestern Div 4s 1921
Joint bonds See Groat Xortli
Debenture os 1913
Uan cfc St Jos cousol 6s. .1911

Cliiccfc K 111 Ists 1 cur 6s. 190
1st consoi g Os 1934
General consoi Istos 1937
Registered 1937

Chic'tt Ind C Ry Isl 08.1936
Cliicago <fc Erie See Erie
Clue In As Louisv ref 63...1947
Refunding goldos 1947
LoiiisvX A AjChl8t6s.iyitt

Chic Mil & St Paul con 7s 1905
Terminal golil 5s 1914
General g 4s series A..eiy8y
Registered ?r.)8y

General g 3 %s series B.<'1981
Registered cl9sy

Chic & L Su Div g58 1921
Chic <te Mo Kiv Div 5s... 1926
Chic As Pac Div 6s 1910
Chicifc P Wist g 5s 1921
Dak As Gt So g5s 1916
Far <fc Sou assu g 63 1924
Hast As D Div 1st 7s 1910
1st 5s 1910

I & D Kxten 1st 73 1908
Lacrosse & D 1st 5s 1919
Mineral Point Div 53 1910
So Minn Div lsi6s 1910
Southwest Div 1st 63 1909
Wis A; Minn Div gos 1921
MUAsXolstM D 63.. ..1910
Ist consoi Gs 1913

GhicA5Xorthwcons7s 1915
Extension 4s 1886-1926
Registered 1886-1926

General gold 3%8 1987
Registered jj19s7

Sinking tun<i 63. ..1879-1929
Registered 1879-1929

Sinking fund 58.. .1879-1929
Registered 1879-1929

Debenture Ss 1909
Registered 1909

Debenture os 1921
Registered 1921

Sinking fund deb OS 1933
Registere<l 1933

Des Mo & Miirn 1st 7s. .1907
MUw <fe Madison 1st 6s. .1905

' North Illmois 1st 5s 1910
Ott C F & St Paul 1st 5s 1909
Winona & St Pet2d 7s..l907
MU L, S <fc West 1st g 6s 1921
Ext Ab Imp sfund g5s 1929
Ashland Div Ist g 6s.. 19'^

Mich Div l8tg6s 1924
Convertible dob os 1907
Incomes 1911

Chic Rock Isl &, Pac 68. ..1917
Registered 1917

General gold 4s 19SS
Registered 198s

Coll trust Series B 4s... 1904
H4S 1910
M4S 1915
X 48 191(
P4s 191S

Chic R I & Pac RR 4s. .2002
Resristered 200
CoU trust gold 5s 1913

DesM & Fl D 1st 4s 1905
lst2%s 190
Extension 4s 1905

Keok & DesM lst5s 1923
Chic As St L /See AtchT& Sa Fe
Chic St L & N O See 111 Cent
Chic St L Ac Pitts See Penn Co
ChlcStPMife Ocon 6s... 1930
Ch StP& Minn I8tg6sl918
Nor Wisconsin 1st 6s. ..1930
St P As S City Islg 6s. ..191!

Olucago Ter Trans g 48... 1947

J-J
MN
QM
U-S

JJ
.\-o
x-o
M-N
M N
MS
Mb
J-J
J-J
JJ
MS
M-N
A-O
\o
JJ
J-J
FA

M-N
M-N
.\I-S

M-N
M-S
J-D
A-O
.\1-N

il-N
J-J

J^ice
fVitia II

Sept 4

Bid

*100
100

Ask

ioo^l

110%
1 10%
115 115 >-.

i02" Sale

81 81%

'73% I.'!.";

98%.
91%.
89% .

109%.
101%.
104 .

.102

106 ..

111%..
105 7„..

114 114%

,126

108

J-J

r^
J-J
J-J
J-J
J-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
J-D
Q-F
FA
F-A
M-N
Q-F
A-O
A-O
A O
A-O
M-N
M-N
A-O
A-O
M-N
M-N
FA
M-S
M-S
M-S
M-N
M-N
F-A
M-S
J-J
F-A
M-N
J-J
J-J
J-J
J-J
W!-N
M-N
M-N
M-N
MX
M-N
MN
M-S
J-J
J-J
J-J
A-O

J-D
M-N
J-J
A-O
J-J

10S% .

103%.

113 .

115 .

11034 .

113%.
110 .

126%.
116%.
10478 .

i'l'i"

;

10538.
1 107e .

10973.
113 .

112 .

116%.
Io07g .

102 .

96=

113%

108 "4.

1043b105%

105%
101
I0314
102^4
Ill's
127% 1291-.

115
127%
128=8
*107%109

109
121^6
121%
100 Sale

7334 Sale

75% 7534
90
88%
90
102

128
125
122
123
73

Week's
Ji'aiiyf or
J.ast .Sale

Low High

lOOV Aug'03
10 1»8 Aug'03

110% J'ly '03

110% Aiig'03
115 115
121 J'uc'Ol
10084 103
103 Apr '01
112 M:i)'03
98% Aug'Oo
97%J'ue'03
loos. Oct '02

81% SIH

73 S; Aug'03
S334 Apr '02

10434 Apr'OO
101 J'ly '03
9034 91 '4

109% Aug'03
101 Aug'03
194% 104%
l09%Aug'01
100 J'ly '03

105 J'ly '03
114 J'ly'u3
105 J'ly'0.>
12c- J'ly '03
114% Aug'03
120 Dec '02
12038 l''ob'03

124 14 Aug'03
108 J 'ly '03

108 Aug'03
170 J'ly '03
111 Mny'03
103 Aug'03
111 Dec '02
10434 Jan '02

116% Apr'03
11334 Aug'u:,
111 J'ly '03
113% 113'-^

109 Aug'03
137% J'ly'-
116 Aug'03
10738Aug'02
183 Feb '03
115 ,Alay'03

105% J'ly '03
111% llli.

109 7g Aug'03
112 J'ly '03
113 Mii.v'03
116 J'ly '03
130% Aug'03
104%Jlay'o3
1063„ Oct '02

95=8 iJ5\
103 Xov'98
112 May'03
110%May'03
108 Aug'Oo
10634 Mui-'03
104% Aug'03
105% Dec '02
108 108
114 Oct '01

114 'i! Aug'03
123 Muy'Ol

106 Xov'02
108 (Jcl '02
105=8 Miiy'03
111=8 Aiig'03
127%Aui;'U3
115 Aug'03
142% Feb 'or
l28''a Aug'OL
107%Feb'01
114% Sep '02
121"e-'\-ug'03
120% J'ly '03
9978 100 1^

107 Jan '03
98 Aug'03
9978J'ue'02
99% J'ly '02
9938J'ne'02
87 Aug'03
7333 74%
88% Jan '03
7434 7534
9/ May'03
93 Jan '03

9434 Jan '03

105% J'ly '03

128% 129%
i31%M.iy'03
137% Sep '02
124 J'ly '03
73 7i'

Au

13

15

119

215

•2'l9

Hange
Since

Jamiarg 1

Low H igh.

100% 104
100 102%

110% 112
110% 114
114% 11934

i'06% 10034

ii2'"i'r2""
97 78 104
93 98

80 83%

V 034 "79%

100 101 %
89% 97

109% 109%
101 104%
102% 108%

100 100%

10438 108
113 11778
105 11038
128 136%
113 12108

i20" 12008

124% 13034
108 113%
107«a 11138
170 178
111 111
103 112

U6%U6%
1133.1 11808
111 11334
112 117%
109 111%

116 11934

183
114
105%
110%
109 7j,

112
113
116
130 14

101

185
115
105%
113%
113%
117
113
119
134
104%

95% 101

112 112
110%110%
106 109%
10634 107%
10378 109

i05%il2"

ii4%ii8%

105=8 105=8
111 ••'8 11 5 38

127% 13208
1 14 % 125

128=8 133%

I2II4 127%
120 ".2 127
99=8 10!'*

107 107
98 98

82% 95
72% 89
88% 88%
71%
97

8934
9838

92% 93
9434 9434
105%108%

128% 136%
131% 137

i23% 12608
71% 86

MISCKLL/AJSEOUS BONOS—Continue*! on Next Page.

Street KaiUvay
I

Brooklyn Rap Tr g 5s 19451
All AV Bklyn imp g 5s.. 1934
BkCity 1st con 5s. 1916, 1941
Bk (^ Co As S con gu g 58.1941
Bklyn Uu El Ist g 4-5s.l950
Kings Co El 1st g 4s 1949
Xassau Elec gu g 48 1951

City As b By Bait 1st g 58.1922
Conn Ry A: L 1st As ref g 4%s '51
Den Con Tr Co ls« g 5s. ..1933
Den iTam Co con g 6s.. 1910
Met Ry Co Ist gu g 6a. .1911

Del Cit St Rylst con g 08.1905
Gr R^ids Ry 1st g 5s...ol916
Liotus Ry Co lat con gos. .1930
Market St C Ky 1st g 6s. .191;;
Met St Ry gen col tr g 53. 1997
BwayAs7tliAvlstcg5sl943

A-O
J-J
J-J
M-N
F-A
F-A
J-J
J-D
J-J
A-O
J-J

FA
J-D

103%.

105 -2 108
«99 1001..,

98% Sale
85
85

103 104
110 Jan '99
108 108
100 Aug'03
98 99
85 Aug'03
85% Jan '03

997^001 '02
95 J'ne'OO

103 X'ov'Ol

109 Mar'98

lll%112'-2 111% 111% 1

112%113 112%Aug'0o .

9

"5

39

102 107%

108 110
98 102 %
97 104%
83 89%
85% 85%

111%120
112'l!ll7l4

Street KaiKvay
-Met St By—rCon;Ref g 4s2002
Col&9thATlstgu g 58.1993
LexAv As P F 1st gu g 5s 1993
Third Ave RR con gu 4s 2(J00
Third Ave Ry 1st g 5s.. 1937

MetWS El (Clue) lslg4s. 1938
MU Kl Ry & L 30-yr g 5s. 1920
.Minn St Ry 1st con g 5s. .1919
St Jo B.^ Lt HAsP 1st g 5s. 1937
St Paul City Cab con g 5s. 1937
Union El (Chic) Istg 5s. .1945
United RRs San Frs 148.1927
United Rys St L 1st g 48.1934W ChicSt40-yr cons g 58.1936

Gas and Electric Ijiglit

Atlanta G L Co Istg 5s... 1947
Bklyn U Gas l.st cou ir 58.1945

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

J-D
^-N

89
115

94 95
117%

105%.

79 % bale

113

89 Aug'03
11 7% J'ly '03
116 J'ly '03
94 94

115 Aug'03
99%Mar'03
106 Oct '99

110 J'ne'y2

109% Apr'03
109% Dec '99
79 79%
8438 J'ne'03
99 Dec '97

113 Aug'OS

288

89 96%
117%121
116 121%
93 983i

115 122
99% 102%

109% 113

75
84

80%
85 78

112% 117

•No pnoe Friday; latest price thus week. aDoeJan d Due Apr e Due May a Due j ne /i Due J'ly /c Due Aug yDueXov gDue Dec sOption sale
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BONUS
N. T. STOCK KXCHANGE
Wkkk Ending Skpt 4

Chic A West Ind cen c Os ql93'2
Chic .to West ilich Ky58..1V)'.'l
Clioc ok >S> O gen «; 5s ...oliUi'
Cm H & U consol s t 78...iy05

•JclKOlil 4>-iS liioT
OiriDAI 1st (rug 5s. ..11' II

C I Sjl L .fc C Hes C C C * St L
Cm S * C Sat C C C St li

Ciearuflil & Mah S«« B K <$j P
cieveiauil Cm Chic <& St Louis
Oeueral >: -Is ly.t.S

Cairo UlT IstgoUMs lltJ'.'

Cm W A M Div Isl i; 43. 1'jyi
St L l)lv 1st col ir g43..1990

Rejnstereil I'JliO

Spr*ColDiv l8t K4s..liUilW W Val Div lstK4s...ltUl»
C I St 1, jb c cousoi i;s..i;ijo
l8t»tolil4a ..fcl'Jot!

Ke:;ister«.'\l kiVM
Cm Si CI con Ist s-is-.l^'J,*

CCC A 1 cousoi 7s 1914
Consul smk fuuilTs 1914
General cousoi gold 08. 19114

Kegistereil 1934
In<l HI A- W Isl prel 4s. 1940
O Inil A W Ist pf 58...<a93S
Peo * East 1st con 4s. . . 1940
Income 4s 1990

CI Lor A Wh con ist g 58.193;^
Clev <b Marietta See Venn KK
Cler (Je .Maliou Val gus...l93^

Kegistereil 1 93.s
Clev Jb Pitts See Penu Co
Col MiiUand l8t g 48 1947
Colorado A Sou Ist g 48... 1929
Colani <fc (jreenv S(^ So Ky
CoKv Hock Val 6«?HockVai
Col Conn it Term See N & W
Conn A Pits Hivs Ist g 48.194:>

Dak Jt Gl So See CM cS; St P
aUas <fc Waco See M K <& 1

Del Lack & Western 73... 1907
Momsife Essex Ist 7').. .1914
iBlconsol guar 78 191o
Registered 1915

Isl ref gu g 3SiS 2000
N Y l.ack<fc W 1st 68. ..1921
Construction os 1923
Term ct improve48 1923

Syr BiugiS: N Y Ist 78.. 1900
Warren 1st ref gu g3S2S.2O00

Del& Hud l8t Pa DiT 78.1917
Registered 1917

Alb <fe Sus Isl con gu 7s. 1900
Registered 1900
(iuar gold 6s 1900

Re;:i»tcied 1900
Rens A Saratoga Isl 78.1921
Registered 1921

Del Riv RR Bridge See Pa RK
DeDr<& R Grist con g 48.1936
Con.soI gold 4128 1930
Improvement gold o8...192»
Kio b r So gu See Rio Ur So

Den ifc S West gen » f g os 1929
Des Moi & Ft D See C R •& 1 P
Des M <fc Minn See Ch <fc N W
Des Moi Un Ry Ist g 5s. .1917
Det M & To! See L S <fc M So
Del 6c .Mack Ist lien g 4s. 1995
Gold 48 1995

Det Sou Ist g 4s 1951
Ohio Sou Div Ist g 4s. ..1941

Dul<& Iron Range Ist 5s.. 1937
Registere«l 1937
2d 08 1916

Dul So Shore <fc All g 58..1937
L'aatof Minn 6eebtPM&M
JCjast Ten Va <& Ga See So Ry
Elgin Jol <V; East 1st g 58.1941
Elm Cort <fe No See Leh <fc 2\' V
Erie Ist extgold4s 1947

2(1 eil gold OS 1919
3d ext gold iSjS 1923
4tli ext gold OS 1920
6lh ext gold 4s 1928
l8t cunsot gold 7s 1920
Ist CiUisol g lund 78 1920
Erie ist con g 4s prior. .1990
Registered 1990

let oonsol gen lien g 48. .1990
Registered 1990

Pfeuu coll tr g 4s 1951
Butt .\ V <fc Erie Ist Vs. .1910
Bull <Se S W gold 6s 190.M
Small 1908

Chic & Erie Ist gold 58. .1982
Jett RR l«tgug5s al909
Long Dock consol g 0S..1935

. Coaldfc RR Istcur gu Os.iyjVi
Dock & Imp Ist cur Os.. 191::
J»' Y <Ss Green L gu g 5s. 1940
MldRRotN J lstg68.1910

X Y Sug & W Ist ret 5s. 1937
2d gold 4'28 19;;7
General gold 58 1940
Terminal 1st gold 5s. . . 1943
Regis «5,000 each... 1943

Wilk & Ea l8t gu g 58. 1942
Erie lie Pitts See Penu Co
EViiin & T H 1st cons 68.1J)21
let general gold 58 1942
Ml Vernon l8t gold 68.. 1923
Sail Co Branch 1st g 5s. 1930

Et<& iDd Islcoo gug6H..1920
L'argo & So see Ch M & St Pi
A liiil<fc PereM .See Pcre Marl

n
J.J
A-O
J-J
M-N

J-D
J-J
J-J
M-N
M-N
M-S
J.J
M.N
(J-F
y-K
J-J
J-D
J-D
J.J

.\pr
A O

J-J
Q-J

J.J
FA

A-0

J-D

M-N

J-D
J-D
J-D
MS
A-O
A-O
J-J
J-J

M-N

JYice
J-Yiiiau
Sfpt 4

Bid
104
99
101
104

^sK

110

95
9ii

95
99

9G

•2

Salu

97 >.

ibs"

111
120
120
127

SjH2'o
126'-j

95
60

1101

Sale

83
70
S4

109»8.
129«8

.

131^4.

126^6....
10838....

' 102'j
110>4....

133 .

i08»4
\

105^4 .

i4(5'>a

;

98 >2 Sale

.107

' 99

100

82
107

76

.114'

114 115

113%

lOQ^ "I"

131 135
'120'-2

90'8 Sale

'83 li.Sale

89 90
126'a

119

i'so'

107
97^4 .

99 .

Ill's.

llO'.j

106
•115
107

.107 la

.117

.105 "a

WeeiCs
Range or
Last SaU

Loiv High
lli'^J'lyMS
109 Apr'OC
109 Mar'o:^
Ul'-jDeo'Ol
113 Ool '00

113 112

95^8
101 '.J

95 '.J

99
103
102
94 Si

96
Oct '02

95%
99

Oct '02
Deo "02

94'2

104 J'ne'03

114'4
120

J'ne'03
J'ly'03

P'Vi^Aug'OS

ibi^is'ov'oi

95
61 "e

110

95
01^4

Aug'03

128 J'ne'02

70 J'ly'03
83 84

114 J'ly'03
130 J'ly'03
1303, Aug'03
140 Oct '98

12634 Aug'03
1083i Aug'03
102 '•J Aug'03
10934 J'ne'03
102 Keb'03
130 "2 J'ly'03
149 Aug'Ol
109 J'ly'03
122 J'ne'99
105'^J'ne'03
lli;'sFeb'02
14334 Nov'02
147»2J'ne'02

98% 99^8
106=8 Moy'03
105 Aug'03

60 Aug'03

111 Feb'Ol

100% J'ly'03
91 J'ly'03
75% Aug'03
83 83
109 Aug'03

115 J'ne'03

114 Aug'03

114 May'03
ll:;i4May'03
112 AugU3
117 Dec'02
10178J'ne'03
134 J'ly'03
130 Aug'03
90% 90 7g

97 May'03
82% b3i4

89 89^
125%J'ue'03

117% Aug'03
100 Aug'02
134% J'ly'03
11334 Dec'02
118% Apr '02
109 Oct '98

110 Aug'03
lOS Aug'03
101% May'03
994 100
108 May'03

107% J'ly'03

121 J'ne'03
104 J'ue'03
112 J'ne'02

115 Mn>'02

A'o

10

14

19

Sange
Since

Januarij 1

Low High
lll%1103t,

i07""i09""

111'* 115

95 103

95'" ibo"
99 103%

94% 95

ib6»4io4'

114»4ll4i4
120 129

127%133-V

93 100
)5 82

110 110

70
83

SO '8
94 "o

113 117
129^4 133%
130% 134%

12634 131%
10834 115
102 103
l(,934ll3''8
102 102
136 137%

108%lUi4

10514 105 »4

97 14 997j
10414107
105 108

60 SO

93i4l00'-j
91 93%
75%' 85
83 92
108'8ll4

11138115

112%115

114 114
113l4ll3'4
112 112

101 's 101 's
132% 139
130 135
9534 9934
97 98
79% 88

87 94 '4

125% 130 's

117% 121%

130 VM^2

110 112%
108 114
9734 103
99
108

100"
117

107% 112

120 122%
103 106

BONUS
N. Y. STOCK EXCHANGE
Week Kxdinii sept 4

FlaCenA Pen 1st g 58. ..1918
1st land gr ext gold 58. .1930
Consul gold 5s 1943

Fort St ifD Co Ist g 4%8.1941
Fl W ct Den C 1st g 6e....l921
Ft W ifc Rio Gr Ist g 3-48.1928
/ > al liar ifc S A See So Pac Co
VTnl 11 A H of 1882 1st 5s. 1913
Ga & .\la Ry 1st con 5s. .01945
(ia Car tt No 1st gu g 5s. .1929
Georgia Pacitic See So Ry
C. ila V G cfc is or See So Pac Co
Goiiv tt Oswegat See>i YCeiit
tirand Kapit lud ftec Peiui R U
Gray's Pt Term See St L S \V
G t Nor—C B €& y coll tr 4s 1921
Registered./! 1921

Greenbrier Ry See Clies & o
Gulf J; SI Isl ret ifct g5s 61952
Hau & St Jo See C B A- Q

oiisatonlc SfeN Y X Hifc H
Hock Val I8toon8olg4%s. 1999
Registered 1999
Colcfe H Vlstext g4s..l948

Housl E & W Tex See So Pac
Housi & Tex Cen See So Pac Co
IUinois Central Ist g 48.. 1951

Registered 1951
1st gold 3 %s 1951
Registered 1951

Ist gold 38 sterling 1951
Registered 1951

Coll Trust gold 4s 1952
Registered 1 95'j

L N & Tex gold 4S....1953
Jiegistered 195

Cairo Bridge goltl 4s 1950
Louisville Div gold 3 %S- 1953
Registered 1953

Midiile Divreg5s 1921
St Louis Div gold 38 1951
Registered 1951
Gold3%8 1951
Registered 1951

Spring Div 1st g 3%s... 1951
Western Lines 1st g 4s. .1951
Registered .' 1951

BeUeVifcCar Ist Os 1923
Carb & Shaw let g 48... 1932
Chic St L& N O g 53.. .1951
Registered 1951
Gold3%8 1951
Registered 1951

Memph Div Ist g4s...l951
Registered. 1951

St L Sou 1st gu g 4s 1931
Ind Kl <fc West See C C C «fc St L
Ind Decifc W Ist g 5s 1935
Ist guar gold 5s 1935

Ind I11& la Ist g 4s 1950
Int& GreatNorlstg6s..l919
2d gold 58 1909
3d gold 48 1921

Iowa Central Ist gold 5s. .1938
Relunding g4s 1951

Jetterson RR see Erie
Kai A & G R See L S & Jl y

an & Mich See Tol & O C
K C Ft S <fc M See St L <fc S F
KC<feMR<fcBlstgug58.1929
Kan C <& Pacillc See AI K <£; T
Kan City Sou 1st gold 3s. .195(1
Regi.Mtered 1950

Kentucky Cent See L <fe N
Keok & Des Mo See C R 1 & P
KuoxviUe <fc Oliio See So Ry
I ake Erie <fc W l.st g5s..l937
1j 2d gold 5s 1941
North Oliio Ist gu g 5s. .1945

LSho&MichS see N Y Cent
Lehigli Val (Pa) coU g 5s. 1997
Registered 5s 1997

Leh Val N Y 1st gu g 4 %s.l940
Registereil 1 940

Leh V Ter Ry Isl gu g 5s. 1941
Registered 1941

Leh V Coal Co l8t gu g os. 1933
Registered 1933

Leh ife N V 1st guarg4s.. 1945
Registered 1945
ElCife N 1st g 1st pf 6s. 1914
Gold guar 5s 1914

Leh & Hud K See Cent of N J

Lehife Wilkesb SeeCeutoINJ
Leroy & Caney Val See Mo P
Long Dock See Erie
Long Island 1st con g58.ftl931
Isl cousoi gold 4s /1.193]

General gold 4s 1938
Ferry gold4%8 1922
Gold 48 1932
U u ill eil gold 4s 1949
Debenture gold 5s 1934
Bklyn& Mont Ist gOs.. 1911
l8t58 1911

N V B & M B Isl con g 5s 1935
N V cfc R B Ist g5s 1927
NorSh B Istcon ggu58ol932

Louisv <fe Kashv gen g 08.1930
Gold 58 1937
Uiulied gohl 48 1940
Registered 1 940

Coll trust srold os 193]
Cecilian Biaucli 7s 1907
E H <fc Nash Istg 6s 1919
LCiu<fc Lex gold4%s... 1931NO&M 1st gold 6s 1930
N 0<fc M 2d gold Os 1930

J-J
J-J
J-J
J-J
J-D
J-J

A-O
J-J
J-J

J.J
Q-J

J-J

J-J
J-J
.\ O

J-J
J-J
J-J
J-J
M-S
MS
AG
A-O
M-N
M-N
J-D
J-J
JJ
FA
J-J
J-J
J-J
J-J
J-J
FA
FA
J-D
M-S
J-D
J-D
J-D
J-D
J-D
J-D
M-S

J-J
J-J
J-J
M-N
M-S
M-S
J-D
M-S

A-O

A-O
A-O

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-O
A-O

A-O
MS
Q-J
J-D
M-N
J-J
J-J
M-N
M-S
J-D
M-N
J-J
JJ

I'lridav
Sept 4

Bid
*107

Ask

*100
103% Sale

79

104
105%

93 »8 Sale

102% Sale

105 105%

112

103%

93

104 »4...

ib3%ib4'4

93
93

91 94

118 121

100

105%.
105%.

119 120
93

731..

108 no
91

67 14 Sale

116
110

103%.

io4%!

113^8;

ibs"

;

*"'J6" !

* 9914

107%.
98 >?

116

'99" iV'i"
.iale

109 '4 112%

112 '4

103%
121
122

Week's
Jianye or
Last Sale

Low Hi(jh
100 Sep 00

100% Feb '02
105 Mar'98
103% 103 S;

80 Aug'03

103 Apr'03
106 '4 Aug'03
107 J'ly'03

92 93V
89% Aug'03

10238 102%

104% Aug'03

100 J'ne'03

11
11
102
94

_i4 May'03
3%IMnr'00
•~ May'03

Mar'o3

104 J'ly
102 Oct
103 J'ly
104'\jMuy
100% Mar
99 Aug

•03
'ftl

'03
02
03
'0

123 May'
8534 Aug'

94 94
101 'e Oct "99

100 Nov'OO
10738 May'03

124 May'Ol
90 Nov'98
118 lis
120 14 Nov'02
10408 Apr '02

lOO'sJan'OS

101 Mar'02

107%Mar'03
107% Dec '02
98% J'ly '03

1 19 1 20
94 14 95
74i4Feb'03
108% Aug'03
92 Aug'03

67
03

6714
Oct '00

1 1 G Aug'03
110 Aug'03
111 J'ne'03

110%Feb'02

100% Aug'03
109%J'ue'O2
113'58J'iie'03
1 09 % Oct '99

108%Sep'02

95 J'lie'03

100 Mar'03

118 Jan '03

99 14 Aug'03
lOO%J'ne'03
100 Oct '00
99 '8 J'ly '0:^

111 Jan '02

105 14

112
112%
112%
110
111
98
100
U2I4
106
112^4
108 14

124 14

12234

Mar
Mar
Jan
Apr

11
Aug

9
Jau
J'ly
Dec
Aug'
Jan
12
12

03
02
02
'02

6
03
)

02
•o;-;

'00
'03
'03
4 '41

So

226

8

21

Since
Jaiiuarti 1

Low High,

103
80

112*4
85

100% 105
100 '4 10934
107 110%

87% 95
89 94%

10238 106 14

104 109%

ibo'ibsii

112'4ll3'9

10134 102
94 94

102% 104

101% 103%

100% 106%
9214 99

8534 8534

94 97

10738111

lis 125%

106%106%

107% 107%

9S%102
118'^123>8
94 14 1 00
70 75
108 115%
91 93%

05% 71%

115% 120
109 1131^
111 114%

106% 108%

ii3%iV4'"

93% 97

iob" ibo'

118 118

99% 102%
100% 102

97^8 100%

10514105%

114%118
111 112
97% 101%

110 113'a

iVi%iV4%
IO8I4 1"I8%
I2414 129
122^4 12234

.UISCEM..A.NKOL."^ UONO.S—Continued on ^e.xl Paae.

lihu and Electric L.igbt
ButtaloGas Ist g 58 1947
Ch G L & C Co S«« P G & C Co
Con Gai) Co see P G <fe C Co
Detroit City Ga«g58 1923
Det Ga« Co con l8l g 58. ..1918
lut El IB Bk n See K Co E L <fe P
fid i. lU S«« N Y G & E L H <fe P
K<i G LN V Istcon g 58.. 1932
Eq G <fc Fuel See f ii & C Co
Gaa& Elec Berg Co c g 58.1949
Gen Electric deb g 3Si8..19l2
Gr RapG LCo l8t g 5s...l915
Uuilton Co Ga«» iBt g 58. .19^9
Kings Co KlL«Pg5s...l937
Purchase money 68 1997
£41 EI LlBJcnl*tCong48 1939

L«cGaaL.otinI.l8tg5s.el919
Milwaukee Gas L Ist 48. .1927

A-O

J-J
F-A

M-S

J-D
F.A
FA
M N
A-O
A-O
J-J

95

112 lU'.j

84 >4

100%

ii7"ii8'

ib3%'.lll!

74 J'ne'OS

92% 92%
105 J'ne'OS

117 Dec'02

61% Oct '01
85I4 Ang'03i
10734 Dec '00
105% 105 If

i 18 34 Aug'03
93'4Maj'03
103% 104
95 J'ly '02

74 79'8

92%
105

99
105

86%

105
"

iVs"
93 14

103%

85 '4

105%

i'i.o"

90%
108 li

Uan nn«l Electric l..ii!ht

Mnt Fuel Gas Co See Peop Gas
Newark Con.s Gas con g 5s 1 948
N Y G E L H & P g 5s. ..1948
Purchase money g 4s. ..1949
Ed El 111 Islconvg5s..l910
Ist consol gold 5s 1995

NY&QEl LA P 1 si con g 5sl930
Paterson <fc P G <fc E g 58.1949
Peo Gas & C Ist ga g 6s. .1904
2d guar gold Os 1904
Istcon gold Os 1943
Rcfun<ling gold Ss 1947
ChG-L<fc Cke IstgugSs 1937
Con G Coof Chlstgug5s.'30
Kq G & F Ch Ist gu g 6s. 1905
Mu Fuel Gas Istgu g 58. 1947

Syracuse Lighting Ist g 58. '51

Trenton G & El Isl g 58. .1949

J-D
J-D
FA
M-S
J-

J

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

"90%
102

10334
Sale

* 101

10034
10014
117

'103^

101

103% 102
S934 90%
100 J'ly'03
114 Aug'03
103 J'ue'03

101% J'ly '03
1 00 J'ly 'O:;

117 Aug'03
105'4 Apr'03
10434 Aug'03
105 J'ne'03
103 J'ue'()3
105 Feb '03

109 Feb'Ol

50
10

102% 112
87 97 '4

104 107
114 U9
102 10/%

101
100
116
105
100
105
102
104

103%
102%
125%
107%
109
108%
103%
105

* No price Friday; latest bid and asked thlB week. aDneJan 6 Due Feb dDueApr eDue.viay /iDueJ'ly /cDueAug Due Oct jDueDec « Option sale
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BOXU*
N. Y. STOCK EXCHANGE
Wkkk K.NDiNo Sept -1

Louisr »t Nasliv

—

(Continued)
Peusacola l)iv irolit6s...iy-0
8t LDlv 1st goUlGs 1921

2tlKol.l 3s I'.tSO

Hender BdKelstsfsOs.lSiSl
Kentucky (.'out iroliUs.. 11)87

LAX cfc M \- M Isr s4 hjH 194J
La- X Sotuli M Joint -is. Itlo'J

Kogistereil 105J
N Kla .fc S 1st ga s 5s...li>37
Pensifc Atllst irug 68. .1921
S <fc N Ala con iru s; 5s..l03t'i

yiuk Juml nolilG.'* li>10
L <L- Jelt Bilse Co jru s 4.s. . ll»15

li N A ifc CU See C I & L
\I Rhou Coal See L S * SI S
i'lauhattaii Kvconsol-ls.lt>i)0

KocisU'it'tl 1990
Metropol El 1st kCs....1908

Wan S W Coloniz g53....1934
WcK'pt A B V Hee N Y Cent
Metronolitan El bee Man Ry
Mex Cent consol irohl 4s..l9ll
l8t consol mconie ir 3s. n 1939
2«lcousol income ir 3s.. a 1939
Eqaip & coll eoUl js 1917
2d serie.s eold 5s 1919

Coll tr ET 4 '-js 1 St Ser 1907
Mex Interuatlst con «4s.l977
Stamped srunrautcei! 1977

Mex North 1st gold 6s 1910
Mich Cent See N Y Cent
Mid ol N J See Erie
Mil L S & W See Chic A N W
Mil A Mad See Chic A N W
Mil A North See Ch M A St P
Minn A St L 1st cold 7s.. 1927
lown Ex Isl cold 7s 1909
Pacilic Ex Ist sold Gs...l921
South West Ex 131^78.1910
Ist consol K0l>15s 1934
1st am! relund cohl 4s.. 1949

Minn A St L cu See B C K A N
M A Plst osstpd4sint gii 1936
MSSM A Alst K4iutjhi 1926
M StPASSMcouc4iutgu'38
Miuu Vu See St P M AM
Mo Kan A Tex 1st i; 4s... 1990
2d gold 4s j;1990
1st ex t cold OS 1944
St L Div 1st ret g 4s. ...2001
Dal A \Va 1st gu g O3...1940
KanCAPac 1st ff4s... 1990
M K ATofTlstgugr)S.1942
SlierSli A So 1st gug 5s. 1943

Mo K A E 1st gii g OS 1942
Mis.souri Pacitic 3d7s 1906
1st consol gold 68 192U
Trust gold 5s stamped. al917

Rcgistere<1 al917
Ist coU gold OS 1920
Cent Br Ky 1st cu g 4s. 1919
I,eroyAC VALlstgSs 1926
Pac Rot Mo 1st ex g 4s. 1938
2d exteiuled gold 5s. ..1938

8t L Ir MA Sgen con g 5sl931
Gen con stamp gtdg 5s 1931
UniUed A ref gold 4s.. 1929

VenU V 1 A W 1st g OS. 1926
Mob A Elrmpriorlieng58l945
Mortgage gold 4s 1945

MobJackAKC 1st cos. 1946
Hob A Ohio new gold 63. .1927
l3t extension gold 6s.. /i 1927
General gold 4s 1938
Moutgom Div 1st g 5s. .1947
St L A Cairo coll g 43..el930
Guaranteed g48 1931MAO coll 43 See Southern

Mohawk A M al SeeX \' C A H
Monougahela Kiv See B A O
Mont Cent See St P M A M
Morcau's La A T SeeSF Co
Morris A Essex See Del LAW
^' ash Chat A St List 78.1913

I 1st consol gold 5s 1928
Jasper Branch 1st g 6s. .1923
McM M W A Al 1st 6s. .1917
TAP Branch 1st 6s.... 1917

Kasli Flor A She! See LAN
Nat of Mex prior lien 412S. 1926
l8t consol 48 1951
NewHAD AeeNYNHAH
N J June RR See N Y Cent
NewACinBdge SeePennCo
N O A N E prior lien g 6s pl915
N Y Bkln A -Man Bch See L I

N Y Cent A H Kiv g 3123.1997
Resist ered 1997

Debenture 5s ol... 1884-1904
Registered 18S4-1904

Eegist deb 5s of... 1839-1904
Debenture e4s 1890-1905
Registered 1890-1905

Debt certs ext g 43 1905
Registered 1905

Lake Shore coUg 3 ^ss... 1998
Registered 1998

Mich Cent coU g3>as....l99S
Registered 199S

Beech Creek 1st gu g 4s. 1936
Registered 1936
2dgu gold 5s 1936

Beech Cr Ext l3t g 3 ^js 61951
Cart A Ad l.st gu g43...1981
Clean Bit Coal 1st 8 143.1940
GouV A Oswe 1st gu g 5s 1942
Moh A Mai 1st gug 4s..1991
Income 5s 1992

5a:

M-S
M-S
M-S
MS
J-J
MS
J.J
J-J
F-A
K-A
FA
AG
M-S

A-O
A-0
J-J
JD

J.J
J-ly
Jiy
A-0
.\-o
FA
M-S
MS
J-D

J-D
J-D
A-O
J-D
M-N
M-S

J-J
J-J
J-J

J-D
F-A
.M-N
A-O
M-N
FA
M-S
J-D
A-O
.M-N
M-N
.M-S
M-S
F-A
F-A
J-J
F-A
J-J
A-0
A-O
J-J
M-S
J-J
J-J
J-D
J-D
Q-J
M-S
FA
Q-F
J-J

JJ
A-0
J-J
J-J
J-J

J-J
A-O

A-0

J-J
J-J
M-S
.MS
MS
JD
J-D
M-N
M-N
FA
FA
FA
FA
J-J
J-J
J-J
A-0
J-D
J-J
JD
MS
Sep

Priea

Sept 4

Biii Ask

98 .

103 "a.
86 .

1064.
llOi-j.

107 i-i.

93

lOlSj Sale

73 75
1634 Sale
ySi 10

93>-iSale

143
114
117S2
no's
112
95»4

144'

9T^
78 79

99

82
991-2102""

106
108 Si 109 1-;

107
119 Sale
103 >i2 Sale

*102 103

100
10713

,

110^8 Sale

84

100
93

122 14

"'8"8" 123 H

116
110

101i«i02
76'2 77^2

95 Vi Sale
95
99 »8

99

99

"i)9'>2i'o"6'

90 Sale

101

8834
85

Week's
Kange or
La.1t Sale

Low High
116^8 Mar'02
125>-< Aiii:'02
75 J'ue'02
113 Nov'9'.t
97>2JMie'03
107'uJ'ue'o3
86 86

2-a

So

118 J'ly'03
110 Aug'03
115 Dec '01
110 Mar'OS
100 ilar'Ol

10 1^1 lOlSj
103 'a Dec '02
108^8 103a»

74
1 6 i-j

914

74
17'
10

93 93H,
90«8J'ly'03

io'i'iitty'bo

143 Aug'03
116^4 Feb'03
123 1-2 Apr '03
121 Jan '02
112 112
97 Sj Aug'03

289

17

103 Nov'Ol
98 Apr'Ol

96^4 97%
78 781-2

99 1-2 Aug'03
86 Oct '02

106 Sep '02
90 May'03
10238 Aug'03
106 Aug'03
108 1^ Aug'03
107 Aug'03
II8I2 119
102 12 105

101^2 103
92 J'ly '03

100 May'Ol
101% Aug'03
112 Apr'03
11034 111
111 Aug'03
85 §5

llO^J'ly'OO
93 Apr '02
102 J'ly '02
I2214 Aug'03
12438Apr'03
9134 Aug'03
114 Mar'03
93 Feb'03

101iaJ'ne'02

12034 12034
110 Aug'03
113 Dec '99
116 J'ly '02
111 Dec'99

101 12 Aug'03
77 7710

95 14 9c
95 14 Aug'03

101 53 J'ly '03
101i-2J'ne'03
109 12 Sep '97
9934 J'iie'03
99 Dec '02

100^8 Apr '03
99i2Nov'0';
89 90
86 87
88 88
91 Jan '03

May'03
J'ne'98

108
106

95 Apr '02

107ii2J'ly'0O
UOI4 Dec '01

59

33

22

56
5

22

Hange
Since

January 1

Low Ji^g^

97K>100
107i-jl07»-2

84 92

113 1143»
110 113

i"i"6"'iii""

100 104"-:

108 111 ".J

05 SO
12Sa -JS'^

8 183^

92 97

143 14o3h
11634 11 63,
123 1-2 123 1-2

109 120»8
97 10334

95 100 1«
75 85
98 1041-2

87 12 90
97 105 12
1051^106
IO712III
107 IIII2
118 122
1021-2 10738

101 1-2 1071-2

89 94I2

10138 105 14

112 113
110 115
111 111
84 91 1-2

122 12712
1243912512
9134 97 12

114 II512
93 93

12084 124
110 115

98 103 12

73 79'8

95 104
100 105 14

101 10378
100 101 '8

9934 100=8
100 100
10038 100=8

87 947g
86 91
86 92^8
91 91
107 14 108

BONUS
N. Y. STOCK EXCHANGE
WBKK ENDI.NI! SKI'T 4

N Y Cent A H l\.—( t'onlinuexl

)

N J Juno 11 g\i Ist 4s...li)S6
Uogistered 1 98(1

N Y A Pu Ist con gug 4n 1993
Nor A Mont 1st gu g Ss.lOlO
West Shore 1st 4s gu... 2361
Kegistered 2361

Lake Shore consol 'Jd 73.190:>
Registered 1 903
Golil 31-2: ....1997
Registered 1997

Dot Mon A Tol Ist 7s. 1906
KaAAG U 1st gu cos. 1938
Mahon CI HH Ist 5N..1931

I'lttsMoK A Y 1st gu 63. 1932
2d guar tis 1934
McKees A B V 1st k 6s 1918

Mich Cent 1st consol 6s. 1909
03 191
Registered 1931

48 1940
Registered 1 940

J L A S l.slg 3I2S 1951
Bat C A Stiir 1 st gu g 3s . 1 989
N Y A Harlem g 3 '-23... 2000

Kegist-ered 2000
N Y A North 1st g 5s. ..1927
R W A Ocon lstext5s./i,1922
Oswe A R 2d gu g 5s. ..i;191
RWAOTRlstgugoM.lOlS
Utica A Blk Rivgiig4s.l922

N Y Chic A St L 1st g 4s. 193"
Kegistered 1937

N Y A Greenw Lake See Kno
N Y A Har See N Y C A Hud
N Y LackAW 6'ee D L A W
N Y L E A W See Erie
NY' A Long Br iSe« Cent of N J
N Y A N E See N \' N H A II

New York New Hav A Hart—
Housatonic K con g 5s. .1937
N H A Derby con g 58..1iU8
N Y A N E Ist 7s 1905
1st 6s , 1905

N Y A North .See N Y C A H
N Y O A W re> Ist g 4s..f/1992
Regis S5,000 only .91992

N Y A Put See N Y C A H
N Y A R B See Long Island
N Y S A W iSe<> Erie
N Y Tex A M iSee So Pac Co
Nor A South Ist g 5s 1941
Norl A West gen g 6s 1931
Improvem't A ext g 68.. 1934
New River Ist g 63 1932
N A W Ry Ist con g 4s. 1996
Registered 1996
Pocah C A CJoint4s..l941

CCA T let gug 5s 1922
ScioV A N E 1st gu g 48 1989

North Illinois See Chi A N W
Nortli Ohio .S'ee L Erie A W
Nor Pac—Prior lien g 4s.. 1997

Registered 1997
General lien gold 38 a204
Registered a2047

CBAQcolltr48 SeeGtNor
St Paul-DulDivg4s....l996
Registered 1996

StP A N P gen g 6s.. ..1923
Registered certitic'8..192.'

St Paul A Dul Ist 5s. ...1931
2d 5s 1917
Ist consol gold 4s 1968

Wash Cent 1st g4s 1948
Nor Pac Ter Co 1st g 68. .1933
Nor Ry Cal See So Pac
Nor Wis See St P M A O
Nor A Mont See N Y' Cent
OIndAW See C C C A St L

hio River RR 1st g 53.1936
General gold 5s 1937

Ore A Cal See So Pac Co
Ore RR A Nav See Un Pac
Ore Short Line 6'ee Un Pac
Oswego A Rome See N 1' C
O C F A St P iS'ee C A N W
Pac Coast Co 1st g 58....1946

ac ot Missouri See Mo Pac
Panama 1st s fund g4'2S.. 1917
Sink Iimd subsidy g 63. .1910

Pennsylvania Company

—

Guar 1st g 412S 1921
Registered 1921

Guar 3128 coll trust reg.1937
Guar 3 I2S coll tr ser B. . . 194

1

Tr Co certit's gu g 3i2S.19J6
C St L A P Ist con g 53.1932
Regi-stered 1932

CI A Pgen .gug4i2SserA.'42
Series B 1942
Series C 3I2S 1948
Series D 31-28 1950

Erie A Pitts gug3i28 B. 1940
Series C 1940

NA C Bdge gen gu g 4I2S 1945
P C C A St L gu 4 I2S A. . . 1940
Series B guar 1942
Series C guar 1942
Series D 4sguar 1945
Series B 312 guar g.... 1949

Pitts FtW A C Ist 7s. ..1912
2d73 .':... 1912
3d 78 ft,1912

Penn RR Ist real est g 43. 1923
Consol sterUnt! g 63 1905
Convertible g 3-2S 1912
Con currency 6s reg...{/1905
Consol gold 5s 1919

FA
FA
A-O
A-O
J-J
J-J
J-D
JD
J-1)
J-1)
FA
J-J
J-J
J-J
J-J
J-J
.MS
MS
Q-M
J-J
J-J
MS
J-D
MX
M-X
A O
A-O
FA
M-K
J-J
A-O
A-O

M.N
M-N
J.J
J-J

M-S
M-S

M-N
M-N
FA
A-0
A-O
A-O
J-D
J-J
M-N

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

J-D
J-D
FA
Q-F
F-A
A-O
J-D
Q-M
J-J

J-D
A-0

J-D

A-O
M-N

J-J
J-J
M-S

m"n
A-O
A-O
J-J
A-O
M-N
FA
J-J
J-J
J-J
A-O
A-0
M-N
M-N
FA
J-J
J-J
A-O
M-N
J-J
M-N
Q-M
M-S

t^iee
J'^idav
Se}it 4

Week's
Ji'ange or
Last Sale

?!.

Hid
•103

jtsk

1091.2 SiUe
1117 108V
101'h--.-
101^8. ...

99

IO9I4.

117'e.

103

117
119 120

101
1 02 i-.i Sale
101 102

12353

10] 1-2,

IOOI2.

9734 Sale

106
i'32"
132

963^ Sale

89 14 Sale

96^6

100 --2

101
70^8

Sale

Sale

98

I2OI4

108 Ha

Ill

104 Sale

106

92 .

931-2.

II212.

1071^....
107 12 10934

100
88

102 12.

95=8 Sale
IO6I2
'109

Low
105

Jlitl'i

Oct '02

105 1-2 Nov'Ol

109 1.J 109 1-2

1(»7 107
101 7g Aug'03
101 I2 A»g'03
!I8 J'ly'O.i
105 Jau'03
114 Feb '02

124
139

Jan '03

Jan '03

112 Mny'03
123i2Mai'03
127 J'ne'02
110 Dec '01
lOOi^Nov'OO

115^8 May'OO

119i2Dec'02
117 J'ly '03
11334 Jan '02

10733 Feb'03
102 10212
103 May'03

13134 Apr'03

lOOU May'03
105 May'03

9734 98
101 May'03

114 Feb'03
130 Aug'03
128 Apr'03
132i4Jan'03
961-2 97
93 Aug'03
89 89 14
107 1-2 J'ly '01
96'8 98

1001-2 lOO'e
101 101
70=8 71
70 >2 Mar'OS

101 J'nc-03

121 Aug03
132 J'ly '99
II2I4 J'ly'03
110 Oct '02
9612 Mar'03
94 1-2 Feb '02
111 Aug'03

114 '-2 May'03
108 12 J'ly '02

102 12 104

102 Apr'03
102 Apr'02

10734 J'ly '03
106 Mar'03
102 Nov'98
96 Mar'03
95 J'ly '03

122 14 Feb'03

IOSI4 Aug'03

102 Nov'OO

ll0i4J'ne'03
llOSgJ'ne'OS
116i2Feb'01
106i4Nov'02
96 Jan '03

127=8 Oct '02
128 Jan '03
130 Apr'Ol
102 12 Aug'03

9539 96

At>

14

139
2

93

54

L'ange
Since

Jnnvaru

1

Low Jiiylk

10634 lll-^t
106 111 '-2

10034 1(13 "8

101 102i<4

98 1051-2
105 105

1'24 124
139 139

112 112'h
123 12 125 Hi

117 12214

10738 1071-2

101 105
102 103'/

12334 131 '4

105 106 14

10334 105

9734l03'-j
100»8l01

114
130
128
132
96
93

II5I4
1331-2
128
132 14
101 '»
93

87 12 94

96^8101

99I2I04
99'f,103''8
7018 73^8
7OI4 72 14

101 101

121 127

i"l2i4i"l"2i4

i"i6" i'i"6''-2

114 11412

101 111

102 102

10734 110
106 IOOHj

96 97
95 9513
122 14 123

IO8I4IOSI4

1101411412
110'«112

96 96

128 128

io6'"ib4"

93'ei"o"7i4

niISCELl.ulAEOUS BONDS—Continued on Next Page

Coal and Iron
Cah Coal Mm 6e« T CI A R
Col C A I Dev Co gu g 5s. 1909
Col Fuel Co gen go'ld 6s.. .1919
Coi F A 1 Co gen s t g 5s.. 1943
Convertible deb g 5s 1911

Gr KivCoal A C Lst g68..1919
Jert A Clear C A 1 1st g 53.1926

-.id gold 5s 1926KanAHC AClststg53.195I
Pleas Val Coal 1st gsf 5s. 1928
Roch APitCA Ipurm 5s. 1946
Tenn Coal gen 5s 1951
Tenn Div 1st g 63 al917
Bii-m Div 1st consol 6s.. 1917
Cah C -M Co 1st gu g 6s. 1922
De Bar C A I Co gu g 68.1910

ya Iron Coal A Cist g 53.1949Wh LEA PCCol8tg58.1919

J-J
M-N
FA
FA
A-O
J-D
J-D
J-J
J-J
M-N
J-J
A-O
J-J
J-D
F-A
MS
J-J

109
9912

Sale
108

102 12

102 Wj

78

10212.
102 12.

91

99 ,

74 Sale

55 Nov'OO
112 Apr'03
9912 99I2

78 7934
115 J'ne'02
107 May'97
80 May'97
106i4Feb'02
105 Oct '00

91
103
109
105
100
73
32

J'ly '03
J'ne'03
J'ly '03
Feb '00
Aug'_03

Jan '00

10
128

39

112 112
9912I05
76 Hj 9634

91 91
103 10734
105 la 112

98 10234
73 81

Telegraph and Telephone
Am Telep A Tel coll tr 48 1929
Comm Cable Co 1st g 4s. .2397
Registered 2397

Erie T A T col tr g 8 f 53.. 1926
MetT A Tlst s f gos 1918
MutUnTelCo SeeWestnUn
N Y A N J Tel gen g 53..19'20
NoWestnTeleg See West Un
West Union col tr cur 58.1938
Fd and real est g4i23... 1950
Mat Un Tel 8 fund 63... 1911
Northwestern Tel 7s 1904

-Hanafactnrin^ &: Indnstrial
Amer Bicycle s f deben 58 1919
.A.m CotOU ext 4I23 1915
Am Hide A L 1st 8 I g 68.. 1919
Am Spirits Mfg 1st g68..1915

J-J
Q-J

M-N

M-N

J-J
M-N
M-N
J-J

M.S
Q-F
M-S
MS

9612

10534 .

102
.105
103 Hj

.IO712

9313
7934 Sale

9612 Apr'03
100i2Apr'02
lOOHjOct '00

109 Oct '99

114 Nov'02

loskJ'iy'OS

105 Aug'03
103 Aug'03
107i2J'ne'03

34 Feb'03
9378 Aug'03
7912 SOHz
87 J'ly '03

46

96Hj 96>«

105i4l08>4

105 110
102 105
107 12 109

34 42 12
9378 101
79I2 93
85 94 14

' No price Friday; latest bid and asked this week, a Dae Jan 6 Due Feb e Dae May (?DaeJ'ne A Due J'ly p Due Nov « Option sale.
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BONDS
X. y. STOCK EXCHAJ^GB
Week kndwq Sept i

Penn UR—/ Continued J
Ci.; ' - ' Is 19-tS
a; 11 cu>r.l3...HU-J
CI .. •-; i:iiK4Vj8..1i>3;".
1> i; i: iiiv; ii,i:«' 1st jtu4sK-'3t;
Ur lUfc lexlst jfug4iasH)41
Sun A Lewis Ist k4s...11>3i>
U N J UK *Caugen-ls.llU4

PeusaouUob All See LA Nasli
Peo A East See C C C ifc St L
Peoit I'ek Uul8tB6s 1921

2ii i:i>iii 4 Sis bi ;>•: 1

Pert) Marn—K A; 1' M s I'S- 1''-"

Ist couAul eoUlSs lyiii'

Pt Hurou t)n- 1st i: :)S.li>o'.'

SasTiiSit H 1st s>i s: Is.l'lol
Piue Creek rejr guar ils. ..li'olij j
Pitta Ciu it Stti See Peuii Cn
Pitts Clev Ji; Tol lat K t>s. . ll'-J A.
Puts Fl \V ifc Oh Hee Penii Co
Pitta June 1st uoUl t-s li'2- j
Pitts <v Li Kne i>il jr 5»...alit2.'-'A
PiltB McKeea * Y See S Y Ceii
Pitta SU & L K 1st g 5s. ..1940
Ist cousul gold 53 194;t

Pitta •& West 1st j: 4s 1917
J P M Ai Co eertts

Pitta Y it Asli 1st con 53.1927
1) eailiDKCo «en g 4s 1997
IV Kegistereil 1997
Jersey Cent coll !j4s...l951

Kensselaer <b sjar See D it H
Rich it Dan see South Ky
Rich it Meek see Southern
Bioiir \Ve8tlsljr43 1939
Cuusol auil col trust 4s .1949
Ulali Ceut Isi )?u g4s.al917

Bio Ur June 1st jru s 5s. ..1939
Bio iff So l8li.'0lil4.s 1940
UuarauleiMl 1940

Bocli <fc Pitts See B K Jfc P
Boiue \V;U it Ok Sec>i Y Ceul
Butlauil lstcons4'-js 1941
Kut-CauiUl Isl Kii R 4 "-iS. 1949

Sau Tus it H See Pere ilarq
-ait LakeC 1st k s £ tia.. 191:1
StJoitLir Isl 1st g3-4.s.. 1947
8t Law it .\Uuon Istg 5s.l99li

ail golii 6s 199ti
St L <fe Cairo See Mob <t Ohio
St Ldi Iron .Mount See M P
8t i. K C it X See Wabash
atl.ii.iit: .bef T KK Aof StL
St I, & S Fran 2il g 6a CI B 190(3

2il goUl t>s Class C 1900
Ueueral golii Oa 1931
Creueral itoltl 5s 1931
St Lit S F UK cons g 43. .90
Southw Dir 1st g OS. .1947
KefUDilins; ^.is 1951

K C Ft Sit il coug GS..192S
K C Ft S it .M Ky ref g 4s li'oG
RegistereU 1930

St Louis So ib'e« [lliuuis Cent
8t L S W 1st g 4s bd ctts.1989
2U g 4s luc bond cCf3...pl9S9
Cousol gold 48.... 1932

' Gray's PtTerl at gng 58 1947
St Paul <fc Dul See Nor Pacihc
St Paul il <fc Man 2a 6s... 1909
1st cousol gold Os 1933
Registered 1933
H'j^'.uced to gold iJ^a.. 1933
Keg-.EKred 1933

Dakota ext gold Os 1910
Mont ext 1st gold 48 1937
Keuislercd 1937

E Minn isl div I8tg5s..l90«
Registered 1908
Nor Div lat gold48....194«

Minn Union Ist g 6s 1922
Uout C IstgugOs 1937
Regiatered 1937
1st guar gold 5s 1937

Will <fc 8 F l-st gold 5s.. 193b
St P <t Nor Pac See Nor Pac
btPitS'xCity .sveCStPMitO
8 Fe Preset Ph l.-*t g5s...l942
S A <t A P See So Pac Co
8 F & N P 1st sink I g 53.1919
Sav Fit W ist gold 63 1934
lat l^old 5s 1934

Price
f'riiiav
Sept it

St Jolui'a Viv 1st g 4s... 1934
Ala .Mnl 1st gu gold 58..192«
Brunsit W 1st gu g4s.. 1938
8U Si) Ocaifc Or gu g 4s. .1918

Scioto Val it N K See Nor<t W
Seaboaril Air Line g 4s... 1950 A
Coll tr lefund g 5s 1911 M-

Beab <t Koa 1st 5s 1926 J
Car Ceut Ist con g 48. ..1949 J

Sher Shr <fc S# See M K & T
Bil Sj> Oca <fc U see Sav F <fe W
Bod Bay <t So l8t g 53 1924 J-

J

BoCarit'Ja .S'e« Southern
So PacCfj—Coll tr g4'^3..190o J.D
Gold 4s (Cent Pac coll). /C1949 J-D
Registereil A;1949 J-D

A<fe K W 1st gug58.... 1941 J.J
Cei- '

' r ref gng4sl949 F.A
1. : 1949 F-A
j: - : gold3i3a..fcl929 J-D

l;c;.'i.slered A1929 J-D
Gal Har<fe S A l8tg68..1910 F-A
2d gold 78 1905 J-D
Mex<fe PaclHtK58....1931 M-N

Gila VOit Xlstgug58.1924iM-N
Mous K & W T 1st g o8. 1933 M-N
1st laiar 5s red 1933tM-N'

.\i-S

Bid
106 .

looJa,
•103 .

Ask

10d'al09i«

117 118
100
1071a iwe

' 123

llSHj

114
05 >4 Sale

"Ol'iisale

95- Sale
90

.. 11214

104J-J.
104'^.
12oia.

.109^,

81H Sale
113
79 Sale

9434 Sale
72 73 V
69 "i! Sale

IIOI4.
127^4.

107>al0b»2

IIOI4
100 101

103

Weeks
Bange or
Last Sale

L010 Hiah
106 Ang-03
102 N..V97
11234 Mar'OO

i09»i""i09'^

117" May'00

124'aApr'03
95 J'ue'03
116 J'lv'03
107 Aug'03
108 108

137 NoT'97

1071a Cot '98

120 Oct 01
112^2 Dec '02

11714 J'ly'03
98 J'ly '97

98 Aug'03
100 14 Feb '08
120»-jDeo'O2
91^8 ilSiV

9 6 »8 J'ly '03
91 13 OlVi

94 '•J 9;
90 J'ly '03
97 Jan '0

llOiaFeb-CS
75 Aug'03
92 aiar'03

2-S

a;*

Ao

74

101»4Nov'01

88 May'03

104'%ATig'03
104 Hi Aug'03
121 Aug'03
109 Si loO"-.!

92 Aug'03
100 J'neO;
SO's 81 "^4

118 J'ne'OJ
79 80

94»4 943/
72>» 72^8
68 70

11
12'_

140
107
11
1

10 _

100
104

.3HjFeb'03
:7 Hi J'ly '03
' May'02

Aug'u3
"sApr'Ol
'< J'ly '03

101
May'Ol
Aug'03

.10

126 "a.

llOWj.
109 .

106 '2.

891a.

128 Ai)r'02
134 Mar'03
115 .-Vpr'97
111 I2 Aug'03
125 1-2 Feb '02

111 Aug'Ol

11 334 Dec '01
128 Oct '02

123 Dec '99
95i4Nov'01
111 Apr '03
87 Aug'Ol
95i4Mav'03

771a 78
lOlHi

90 "a

98 Sale
86 86>2

98

"ss"

.105
Sale

"so"

103
101 1 04

' 104

78 78
101=8 lOl^N
llli4Moy'03
95iaFeb'03

102 Jan '03

9734 98
86 86 '•i

95 Al)r'02
105i2Peb'03
97'-.^ 98
99 14 Mar'03
»A 544.

11014 Feb '03
105 Feb '03
lOO^a Jan'03
109'iiFeb'03
105 May'03
102i2DeC'02

114

"13

Range
Since

Janxiani 1

Low JHph
106 106

IO4I2IO9I4

1241a 127
96 95
116 I2II2
107 111
1063* 113

11634 117 1«

'98"'io6>i
100>4l00l4

'93»i"98>^
96 96"
90 96

94
88

99
92

110»a 1121a
75 75
92 92

87 94

104»8
103 >-i

120
108>2
92
100

834
118
79

106
106
129
115
95 »o

100
91^8

124
881-2

S^h 97>o
6378 85 12

66 80

llSisllS-o
127'4l35i4

106 llli-j

11014114
100 104

103 105 12

134 13414

11012 1181-2

111 11234

95 9612

75 8438
1001410312
IIII4IIII4
951-.4 951-2

102 102

9512 10018
84 9218

IO5I2IO5I2
96 102
991* 99 14

82 8812

IIOI4II2
105 105
107^8 109 '8
IO912I09I2
105 106

noNos
N. Y. STOCK KXCHANRE
Week Kmuno Sept 4

Southern Pac Co—(Continve<1)
11 & TClst g5sintgu..l937
Consol g Os iiit guar. ..1912
Geii gold Is iiit guar.. 1921
Waco it K W div 1st g 6s 'SO

Morgan's La it T 1st 7s. 1918
1st gold (is 1920

N YTitMex gulstg4s.l912
No of Cal 1st gu g 68.. ..1907
Guaranteed gold 5s 1938

Ore it Cal 1st iruar g 5s. 192
8 A & A Pass 1 St gu g 4s . 1 94
So P of Ar gu Istg 68...C1909
1st guar g 6s cl910

SPof Cal Istg 68 190r
Ist g 6s series IJ 19(»;'

l8tg6sserie8Cifc D...1901
Istg 6s series E& F...191'.:
1st gold 6s 1912
1st con guar g 5s 1937
Stamped 1905-. .1937

SPacofNMex Istg 6s. .1911
S P Coast l8t gu g 4s.. ..193
Tex& N O lst78 190
Sabine Div IstgOs 1912
Con gold 58 1943

Southern— 1st cong 5s 1994
Regist<>red lOiM

Mob & Ohio coll tr g 4s..l93.'-i

Jfeni Div 1st g 4i-2-5s...l99{:

St Louis div Ist g 4s 1051
AlaCenR IstgOs 1918
Atlifc Daiivlst g4s 1948
Atl & YiMt Ist g guar 48.1949
Colifc GreenvlstOs 1910
E T Va & Ga Div g 5s. .1930
Con 1st gold 5s 1950

E Ten reor lien ir 5s 1938
Ga Pac Rv 1st g 6s 1922
Knox <fe 0"hio 1st g 6s. ..19
Rich & Dan con g 6s 1915
Equip sink fund g 5s. .1909
Deb 5s stamped 1927

Rich it Meek 1st g 48.. .1948
So Car & Ga 1st g Ss.. ..1919
Virginia Mid ser C 6s...l91i
Series D 4-53 1921
Series E 58 192t
General 58 1931
Guar stamped 1930

W O it W Isl cy gu 4s. .1924
West N C 1st con g 6s. .1914

S<fcNAIa iceL&N
Spok Falls <fc Nor 1st g 68.1939
Stat Isl Ry 1st gu g 4 i^s.. 1943
Suub & Lew See Penn RR
Syra Ring & N Y See D L & W
'•pebo&'N .Sfe.MK&T
1 erA of St L 1st g 4i-2S..1939

Ist con gold 5s 1894-1941
St L M BgeTergu g 5».1930

Tex <& N O See So Puc Co
Tex it Pac E Div Ist g 6s .. 1 905

1st gold 5s 2000
2dgoldinc58 (/2000
La Div BL Istg 5s 1931

Tol&OC Istg 5s 1935
Western Div 1st g 5s. ..1935
General gold 5s 1935
Kan & M Isl gu g4s....l990

Tol Pit Wist gold 4s.... 19 17
Tol St L &W pr lien g 3 "as. 1925
50-year gold 4s 1950

Tor Ham & Bultlstg 4s./il940
Ulster & Del Ist con g 5s 1928

n Pac RR & 1 gr g 4s.. 1947
Registered 1947

Istlion convert 48 1911
Registered 1911

Ore Ry & Nav con g 4s. 1940
Ore Short Line 1 st g Gs. . 1 922
Ist consol g5s 194

(

48 & participating 1927
Utah <t Nor 1st 7s 1908
Gold 5s 1920

Unl N J KR <fc C Co Nee Pa R 1{

Utah Central See Rio Gr Wes
Utah it North See lln Pacific
Utica & Black R .V«e N Y Cent
Ver Val Ind <fe W See Mo P

irginiaMid 6e« South Ry
Va& Soutlnv't ]stgu5s.2003
Wabash 1st gold 5s 1939

2d gold 58 1939
Debenture series A 1939
Series B 1939

1st lien equip s t'd g 08..1921
Del it Ch Ext 1st g 5s. .1941
DesMoin Div Isl g48.. 1939
Oni Div 1st g3i-js 1941
Tolife Ch Div Istg 4s... 1941
St Chas Bridge 1st g 6s. 1908

Warren See Del Lac <fc West
Wash Cent See Nor Pac
Wash O <fc W See Southern
West N Y& Pa Ist g 58.. 1937
Gen gold 3-43 1943
Income 58 rfl943

West No Car See South Hy
West Shore See N Y Cent
W VaCentifc P 1st gOs.. 1911
Wheergifc L E 1st g 58. ..1920
Wheel Div l8t gold 5s. .1928
Exlenifc imp gold 5s.. .1930
Ist consol 48 1949

Wilkes <fe East See Erie
Wil & Sioux F See St P M <& M
Winona & SIP .S'ee C & N W
Wis Cent 50-yr let gen 48.1949

J-J
.AC
A-O
M-N
A-O
J.J
A.O
J.J
.A-O
J-J
J-J
J-J
J-J
AO
-V-O
.\-o
A-O
A-O
U-N
M-N
J-J
J-J
F-A
M-S
J-J
J-J
J-J
.\I-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
iM-S
A-O
M-N
WIN
M
M-S
Nl-S
M-N
M-N
FA
J-J

J-J
J-D

AC
FA
A-O

MS
J-D
Mar
J.J
J-J
A-O
J-D
A-O
J-J
J-J
A-O
J-D
J-D
J-J
J-J
M-N
M-N
J-D
F-A
J.J
F-A
J-J
J-J

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

J-J
A-O
Nov

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

J-J

iVlc«

Sept 4

Bid Ask
109 111
100 ....

88

125 ..

1121a..

100
110

"77'-jSalo
104
105
102
1021a
103
110
110
113 1191-2
100 la....

IO312

105
llSiaSale

88

"93"

91
111
96 1-.

112
111

1101.2
118 .

1 U) .

113 .

971-2.
107 .

104

110

'88'

II2I4.

.110

i'l'o'

120
no
116
114
122
124
115
101
108
92
103
123
112
115
108
113
93
115

95

105
110

95
1141a Sale'
80

112 ...

108 ...
* IO712

91 Sale
8V1.2

8412
7218 Sale

9934 Sal©

"9'434S'iae'

98
120 ,

U0l4lll
90 12 Sale

106 ,

103

100 IOII2
114141141-,
104
07
591.2 Sale

101

84

lloigllfi
95
IJ<>

105
. 112'2

89 Sale

90 Sale 8934

Week's
Kanye or
Last Sale

Low Hiali
111 Aug-03
111 Mai'O;-;
92 May'03
I2712 Feb'02
130 Nov'02
122 Seu'O'j

i'd2" j'-iy'-'o's

113 Jan '01
1051a Nov'Ol
7714 78
110i4Apv'0R
11112 Apr '03
103 14 J'lv'03
104i4Miiy'03
lOOiaMav'oa
11934 Feli '03
119 Mar'03
1071a 107'-.

108 Aug'O:!
10834 J'ne'03

5 =

2V o

108 Mny'02
111 la Oct '02
105 Apr'03
113 113c„
lHi4.A."i.''0:i
93 Aug'03]
112iaApr'03j
94 Aug'Ool
120 Mar'Ol
95 Dec '02

53

Sep '02

8 Miiy'03
Aug'03
Jaii'O;;
JIiir'(i3

'•2 Feb '03
1-2 Aug'03
'4 J'lv'OO

108
Sep '02

-\ug'03
Feb '02
Feb '03
Jan '03

.\ug'03
'•2J\tav'03

Feb '03
>2 Mar'03

117 J'lv'OO
104 la Sep '02

1071^4 J'ly '03
110 110
115 J'ne'03

102 MnV03
IUI4 115
81 J'ne'03

1081^ 109 '8
110 J'ly '03

Aug'03
Feb '03

91
_ . Aug'03
85 le J'ly '03
72 721k
98 Apr'03
108 J'Jy'03
9934 100
99 's Aug' Uo .

94:18 95
105i4Jan'il3
9713 971-.

1-20 120
110 110
9018 yo-f
115 Nov'Oii
114.1a Apr '02

110
107
91
88

10

10

17

242

101 101
114'8 114%
105 105
101 la Apr'03
59 01

104 la Dec '02
107 J'ly '03
97 Muy'(i2
84 J'ne'03
98 Mar'02

1.0910 Mar'03

II514 Aug'03
90i2J'ly'O3
40 Mar'Ol

108 J'ly '03
112^8 J'ly'03
113 Sep '02
110 Mar'03
89 01

90

24'

405

Jiange
Since

Januarii 1

Lmv High,
IOS34 ll'>
111 112
901a 9418

102 102

74
IIOI4
111
1 03
10414
10534
119 i-i

119
107 1-2

lllOi-j

10834

86 la

UO'*
niia
1 0534,
104 14,

lOOia
11934
11934
110
110
112

101 105
lUMllSit
1 1 H4 n 7
S':' 971a
112121131a
94 981a

115
114
114
122
I 23
114

11618
1191a
11534
124
1241a
118

108 11134

i'0'3" i'0'8'"

i'i2" i'1'2'*

115 115
108 110l«
113iall3»8
93 93
115 1151a

IO714 11234
110 118
115 117^8

102 102
113 1181a
81 100

1081a 111
110 113
IIOI2II3
107 107
00 97
88 92
8334 86
7038 80
98 98
108 IIOI4
99i4l03i>8
997910318
90»8l07i4
I05I4IO5I4
97 1 02
120 1271a
109 114
8734 98^4

100 1031a
11312 118
1 03 1.2 1 1

1

100 101^8
52 8434

107 lOO^a

si" "s's'ii

I'o's" i'o'sJ'ii

114 1184
OOialOlia

106 108
112 1164

110 110
86 9334

11 86 92ifl

.UI.SCELLANEOUS BONUS—C'oncliiiled.

.>lanillnciurin(c <.V: IntluHtrinl

Am Thread Ut col tr 4s... 19 19
H.r.i- s r;ar Co Istg Oa... 1942

mcco50-yrg 43.1951
';or con V Ist g 58.'27

Ij -li! '.r Aiiit:r coll trgya. 1911
lU Steel Co deb 5s 191ol J
Non-conv debeu 58 1913 A

Int Paper Co lat con g 68.1918 F
Knicker Ice (ChiC) Istg 5g.'28 A
r

'- - -teel l8t g ."-a.. ..1923 A
.•i.MfgColstg68l920i'M

' h Co 8 f deb 53..1925i J-
Slaii I'.ope <fe T l8t g 6H...1940F
Income gold 58 19401 ..

OS Leath Co sf deb g6.s.. 19131m
V 8 Shii)bIdgcoll & inge 08. '22 F-
l«t 8 f 5»g"A" 1932' J-

tr S Steel Corj. col tr 2d 5H.d'6:;l.\f-

. 78

57 Sale
69 60

93
95

103
. 92

VH 97
90 92

. 70 1^

40 48
4 a

110 Sale

:::::::::::;
79 14 Sale

78 J'ne'03
105 Jan '00
56 'a 571,
594 5934

100 Mar'03
99 Jan '99
100 May'02
1084 Aug'O:
93 Feb'Oi
964 97
93 Mar'03
09 09
46 J'ly '03
44 44

10934 110
91 Jan '03

25 4 J'ly '03
79 793*

197
15

6

16
11

4'2'8

78 80

513* 6734
59 77
983* 100

10534 110
93 93
95
94
68
40

974
95
80
gfi.

34 i;^4
10841144
91 91
23 80
76I4 87''8

MiHcellancoiis
Adams Ex col tr g4s 1948
AmDk<&Irap5s ^'eeCentNJ
AmHSCoof WVag5s....l920
B'kl'n FerryColstcouag68'48
CiacJc.fcStYardcolg58.1915
DetM&Mldgr incomes.. 1911
Hoboken L<fc I gold 58. ..1910
Mad Sq Garden Ist g 5s.. 1919
ManBch H <fc Lgeng 48..1940
NeWT) No Ship <fe D D 5s rfl990
NY Dock 50.yr Istg 48. .1951
St Joseph Stk Yds l8t4 4«. 1930
St L Ter Cupples Stat'n 6> Prop
Col8tg4i28 5-20 year.. 1917

S Yuba Wat Co con g 0s..l923
Sp Val Wat Works Ist Os.lOOO
US Red <fe Ref Ist 8 f g 6B.1931

M-S

.M-N
FA
J-J
AG
M-N
M-N
M-N
J-J
FA
J-J

J-D
J-J
M-8

102 1024

1004
78 80

89 4 904

98 4

1044 1044

10034 J'ne'02
73 Mar'03

111 Mar'Ol
794 SO

50 Fell '02

90 4 Aug'03

104 J'ly '03
1134J'ly'00
79 Aug'03

29

103 106

73 76

76 954

89 4 95

104 104

79 86

'No pnce Friday; latest bid and aake<L aDaeJan <>DiieFeb cDae Mar dDae Apr ^Bue J'ne ADue J'ly /c Duo Aug p Due Nov (rDue Deo fOptlonsalO
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Volume of Business at Stock Exchanges

XKA^SACTIONS AT THE NEW YORK STOCK EXCILA-NOK
DAILY. WEEKLY AND YEARLY

il'eeic fniiing Stocks Railroad Jte

Bunds
Slate U S

Sevt 4
Shares i'ar vatxte

Bonds Bonds

Saturday
Monday
Tuesday
Wedui'sday
Thmsiiay
Friday

124,237
500,630
222,313
303,682
355,905
218,014

$11,71.^,200
48,505,500
21,01s,550
28.857,700
33,1149,50(1
20,890,950

$648,500
1,318.000
1.237.500
1.13,s,50t'

1,058,500
735,500

$ii6o6

'8,606

Total 1,724,781 $164,127,400 .t6,166,500 .$9,000

balti at Week ending S(pt4 January 1 to Sept 4

titw York Stock
KxcUaiige 1903 1902 1903 1902

SlocKs— -Nu.sliare;

Far value
Biiuk shares, par.

BOND.S
Quveruuieu I boud
State bonds
RR. aiiduns. bond

1,724.781
$164,127,400

$1,000

4 $9,000

a 6. 1661500

4,643,271
$124,274,300

112,550.548
$10,537.075300

$435,050

$9,199,550
362,600

446,553,000

122.968,568
$11,617,982,(12-.

$409,7oO

$60,500
39,000

16,898.800

)f713,400
1,638,200

621,151.300

Total boDd.s... $6,175,500 $16,998,300 .*456,115,150 $623.5'I'J,<)00

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANtiES

Week ending
Boston Philadelphia

JSept 4
iyu3 Listed

share'
UnlisUd
shares

Bond
sales

Listed
shares

Unlisted
shares

Bond
sales

Saturday
Monday
Tuesday
Wednesday .

.

Thursday
Friday

20,909
24,458
14,204
20.-.'3li

15,123
13,692

3,793
13.544
5.997
5,652
4,426
4,132

*23,000
4,000

47,500
27,000
61,000
62,500

5,869
18,800
7,369
9,647

13,839
5,817

1 0.-»0

5',7li
2.i;25

3,980
3.117
2,319

$34,700
14,100
70,600
19,000
54,800
56,500

Total 108,622 37,541 $225,000 61,341 18,974 $249,700

Outside Securities
A Weekly Jieview 0/ Outside Market will be found on a preceding page.

Street Knilwnys
.NEW YORK CITY

Bleeck 8t& Ful F stk 100
1ilslmorl48 1950 ..J-J

H B'y <fc 7lli Ave slk ..100
lilat mort 5s 1904 ..J-D
T|2d mort 5s 1914 ...JJ
Con 5s 1943 See Stock

B'way Surl Ist 53 g^u 1924
2d 5s iut as reutul 1905

liceut'l Crossi'u stk..100
lilstil 68 1922 ...M-N

TlCeuPkN JtEKstk.lOO
ltChr'l'r& 10th St slk 100
Col<b 9th Ave 5s iSee! block
Dry I) KBii a—
list gold 5s 1932. ..J-D
TJScrip 53 1914 ....F-A

HEighUi Avenue St. ..100
TlScnp 6s 1914 F-A

1]42d<klirStF'y 3tk..l00
ii42d St il i St N Av 100
Hist mort 68 1910 .il-S
1|2d income 63 1915 J-J

LeiAv iSc Pav F 53 See St
iielropol Securities see
Metropol street Ky see
Nintli Avenue stock. 100
Second Avenue stocklOO
lilst mort 5s 1909 M-N
Cousol OS 1948 F-A

liSixlh Avenue stocli loo
Sou Boulev 5s 1945.. J -J

So Fer 1st 5s 1919. ..A-O
Third Avenue See Stock
Tarry W P <fc ii 53 1928
VkersStP.K 5s 1946A.O

28tli ic 29th St3 1st 53 '96

I^Tweulv-XU'dSt stk 100
Deb 5s 1906 3-3

Union Ky Islos 1942 F-A
WestcUest Ist os '43 J-J

BiM>OKLYS

Atlan ATe 5s 1909. .A-O
Con 5s g 1931 A-O
Impt 53 See Slock Esc

B B & W E 5s 1933..A-O
Broolilyn City stock.. .10
Cou 5s See Stock Excli

Bkln Crosstn 5s 1908.J-J
Bkn Hg(8 1st 53 1941 A-U
Bkin Q Co <ic Sub See Stk
Bklyn Rap Tran See Stk
Refg 4s 200'.^ J-J

T;Coneyl8.<t Bklyn ..100
Ist cons g 4s 1948. -J-J
Brk C & N 58 1939.J-J

Gr SUteNew 1st 53 '06 F-A
Gr'pl (feLorimer St Ist 6s
Kings Co. Elevaied-
l8t 4s 1949 See Stock

Naasau Elec pre! 100
58 1944 A-O
Ist 4s 1951 .See St

N Wb'g & Flat 1st ex 4I2S
Steinway 1st 6s 1922.J-J

OTHER CITIBS

Buifalo Street Ry—
l8t consoi 53 1931. .F-A
Deb 6s 1917 A.O

Chicago City Ry stk.loo
Cliic UuionTracSeeSt'ck
Clevelan»> City Ky 100
"Cleveland Electr Ry.lOO
Columbus (O) StRy..lOO
Preferre<l 100

Colnm Ry con 5s See Pli
Crossl'wu l8t5s'33.J-D

Detroit Unite! Ry6V'«' Stk

Bid

33
99

242
100
1021-.:

Exch
no6
i 981-2

265
5121
205
174
Excli

114
103
405
105
410
70
108
96

kExc
Stk E
Stk E
190
213
5104
5113
175
5108
5105
ExcU
107
108
112
402
102
115
108 12

Ask

35
100
245
1.00 1-;

105
list

110
100>2
266
122
210
180
list

116
103 12

410
109
415
75
109
100
list

.\: list

K list

205
215
105
114
180
109
108
list

108
109

410
103
16

109

5102
110
hUst
101
235
list

103
105
Exch
Exc-h
5 73
385
95

113
102
105

Exch
83'-^

110
k Exc
102
5116

5111^

102

104

107
list

list

/OS.
410
100
113

Ust
84

U list

iis'

113
5104 107
170 175
Exch Ust

72
84^4 87
100 lo2

ila list

102 107
Exch list

fStreet itailvvays
Grand Kapids Ky 100
Preferred.. 100

Indianapolis St Ky See
J C Kob& Paterson..lOO
4sgNovl 1949. ..M-N

Lake St (Chic) El stk. 100
1st 5s 1928 J-J

HLouisv St53l930..J&J
Lynn<fe Bos 1st 5s '24.J-D
MinneapSt Ky5s SeeHtk
New Orl KysCo 100
Preferred 100
4Vs 1952 J-J

North Chic Str stock. 100
North Jersey St stocklOO
43 1948 il-N

Pal Ry cou 6s 1931. .J-D
2d 6s 1914 A-O

Rochester Ry 100
Preferred 100
Cou 5s 1930 See Phila
2d 53 1933 J-D

So Side El (Ctiic) stk. 100
Syracuse Kap Tr 5s 1946
UnitRys(StLTrans) 100
Preferred 100
Ren 4s 1934 6eeStk

UnitRysSanFran <SeeSlk
Wash Ky & El Co.... 100
Preferred 100
43 1951 J-D

UWest Chicago St 100
HCoug 5S1936....M-N

Gas 8ecui'itie!4

NEW YOEK
Cent Union Gas Ist 5s...
Con Gas (N Y) stk. See St
Equit Gas con 5s 1932 See
HMutual Gas 100
New Amsterdam Gas

—

Ist cousol 5s 1948..J-J
NY" G EL H<feP See Stock
N Y <fe East River Gas—
Ist 5s 1944 J-J
Consoi 5s 1945 J-J

Nor Un-ist 58 1927.M-N
TJStaudard Gas com ..100
HPreferred 100
l8t OS 1930 M-N

OTHER CITIES

Amer Light •£; Tract. lOo
Preferred 100

Baltimore Consolidai See
Bav State Gas 5o
Binghamton Gas 58 193t<
Buflalo City Gas stockl 00
1st 5s 1947 See Stock

Chicago Gas SeeN Y Stk
Cincinnati Gas <fc EleclOO
Col Gas L & Heat comlOO
Preferred lOo

Consoi Gas (N J) slk.loo
1st 5s 1936 J-J

Consum Gas (J City)

—

1st 63 1904 M-N
TIDetroit City Gas 50
Essex & Hudson Gas 100
Foirt Wavne 6s 1925.. J-J
"uGascfe El Berfren Co 100
Grand Rapids Gas

111st 58 1915 F-A.
Hartford (CI) Gas L...2.=>

Hudson Co Gas loo
58 g 1949 See Stock

Indiana Nat & 111 Gas

—

l8l 6s 1908 .M-N
Indianapolis ija- aioclc 5t

I

1st 6s 19-20 .M-N

Bid

Phila
17
71
6

5102
114

5116'-.
Excli
ll-a
30

i 8 134

95
16
73

5124
5100

76

list

5103
96

5 98
18
67

Exch
Exch
10 H,
3,Si-2

72'-^

48
5 82

«10S
k Exc
Stk E
290

5105
Exch

ao9
5105
5103
130
150
5110

58
89

Ball

93
4

Exch
Exch
94

Ask
45
90

list

18
72
6I4

103
117
118
Ust
12
40
8212
100
19
74
128

80
99'

105
96 1-2

101
Is --2

68
Ust
list

11
39 >.2

73
52
86%

86

5100
t

90
62

5100
< 48
58

Exch

53
05

104

106
h list

X list

313

106
Ust

112
109
105 '2

140
160
113

65
93

list

tJau iSeciirilies

Jackson Gas Co 50
."is k 1937 .\0

Kausas City Gas 100
1,58 1922 A-i)

IILaclede Gas loti

1; Preferred 100
Lalay'oGivslst 6s'24.M-N
l.ojIifeWabV lst6s'25.J-l)
-Madison Gasi'.s 1926.A-0
Newark Gas 6s 1944. Q-.l

Newark Consul Gas. .100
5» 1948 Aee Stock Excli

liOifc IndCNati^j Ul .100
1st 6s 1926 J-U

Providence (Jas 50
St Joseph Gas 5s 1937.. I -J

St Panic ias Gen 58'44M-S
Syracuse Gas 5s 1946.J -J

ifiiitedGasJfc Elec(wiUO
finte.l(*as&i;iec..\J 100
Pieleirod 100

TelcKr «&: Teleplione
.\m Do For't WirelcsslOO
llAiuerTelegit Cable lOl
BollTeleph of Biillalo 100
liCeutral <fc So Amer .100
Chesifc PotoTeloph..lOO
5s 1909-29 J-J

IJComniercial Cable ..100
Couimer Un Tel (N Y).25
Eni)) & Bay State Tel 1 Oo
Franklin 100
liGoldifc Stock 100

i;4'2S, 1905 ,

Hud.Hon KiverTeleph 100
MarconiWiroless'i'tlejr
IJNorthwestern Teleg. 50
1iN V'&N J Telepho .100
5s 1920 See Stock E.x

Pa<'itio <fc Atlantic 25
Providence Telephone. 50
llSouthern & Atlantic 2;'

Tel Tel cfc Cable of Am. 15

Electric Companies
Chicago Edison Co... 100
Edison El lU Brk 4s N Y
Gen El deb g 3i2S See St'k
Hartloril (Cl) Elcc LtlOO
IlKiugsCo ElL&PColOO
Narragan (Prov) El Co 50
NYdfc y El LcfcPowColOO
Preferred 100

Rholsl Elec Protec Col 00
United ElectricofN JlOO
43 1929 J-D

Ferry Coiiipauics
Brooklyn Perry stocklOO
B<fcNY'l8t6s 1911.J-J
Con 5s 1948 *'«e Stock

N Y & E R Ferry stk. 100
Isl 5s 1922 M-N

N Y cfc Hob con 5s '46.J-D
Hob Fy Ist 5s 1946 M-N

N Y&NJ lst5sl946.J-J
10th & 23d Sts Ferry 100
1st mort 58 1919...J-D

KUniou Ferry stock .100
Hist 5s 1920 M-N

Uailroail

Buffalo & Snsqpref ...50
Clue Peo <fc St L prel.lOO
Prior Uen g4i2S'30Jl<feS
Con mtg g 5s 1930.J&J
Income 5s 1930

Ch R X & Pac 5s See Stk
Erieconv4s.\pri'53A&0
Mex Centdeb 3-4s (w 1)..
Northern Securities.. 100
Pitts Bess&LE 50
Preferred 50

Va & Southwestern.. 100

5
list
Ust
94 '4

94
100

90

91
66

102';

60
list

58
65

105

Bid
81

5100
17
98

85 Sj

(;o

51
a 06
a36
72

Ust
8

51

90
87
95
3

88
88

2
79
KiO
94
38

1031-2

145
115
78
47
118

"85

120
148

chau
78

I

100
I

145
Stock
Exch
225
150

Industrial and MisccI

Alliance Realty 100
HAlUs-Chalmers 100

•; Preferred 100
IfAmer Bau.k Note Co. 50
American Can com. ..100
Prelerred 100

American Chicle Co.. 100
Preferred loo

American Elevated.
Amer Grapliophoue...lo
Preferred 10

Amer Press Assoc'n.lOO
Amer Shipbuilding. . .loo
Preferred 100

Am Soda Foun com. .100
1st preferred 100
2d preferred 100

American Suret.y 50
Am Strawboarit 6.s...F-.'i

Amer Tobacco com... 50
llPrelerred 100

Am Typefo'rs com... 100
Prelerred 100

Amer Writing Paper. 100
Preferred 100
5s 1919 J-J

HBarney <fc Sm Oar ...100
1] Preferred loO

Bliss Company com 50
Preferred 50

Boudifc Jltg Guar 100
Bordeu's Cond Milk. .100
Preferred loo

Camden Land 3
Celluloid Co 100
Cent Fireworks com. 100
Preferred 100

Central Foundry 100
Prelerrert 100
Deb 6s 1919 op 'OlM-N

Century Realty 100
Ciiesebrousrh Mlg Co 100
Chic Pneumatic Tool.100
11Claflin(H B) Istpref 100

1I2d preferred 100
IJCommon 100

Col & HockCoal&I pf 100
Ist g 5s 1917 J.J

Compressed Air Co. . . 100
ConsoUd Car Heating 100
liCons Firew'ks com .100
UPrelerred 100

Cons Ry Ltg&Retng. 100
Consoi Rubber Tire. .100
Debenture 4s

Cons Storage BatterylOO

35
65

130
15

!
64I2

4
106
Exch
80

5 90
102
5105

OS
50
95
34
92

65

110"
137
74

12
54
106
93
90
97

31.1

401-.

90

7
82
102
99
41
105
166

82
53

122

95'

3
125
157
e list

82
119
103

148
Kxch
list

4
5106

90
22

Exch
( 86
77^4
89 14

' 30
\ 71
20

17
05

512
109
Ust
85
92
103
109
104
60
100
37
93

89
8

108
95
26

bst
88
78^4
89^4
34
75
30

liht

o2
414

41
loo
80

3>2
7'-.

85
35

65
15

160
>

'225
134
27
90

l'3'2
69 12

18

140
140
290
110
103

t ^
112
12
55
2
9

55
100
440
50
95
95
90
60
84

60
25
55

6

04
98

t '«.

125
12.-.

t 18''4
11;">

6 '2

22"
35
20
35

92
1

30
4

200
5102

4
28
100
95
140
oh

13 '2
971..

9 '2

39

jis/c
I

liKliiHtriiil aiul l>Usccl ja,,
c;on.sol Tobacco 100 2i

103 ("onlincnlarrobac deb 7s 5100
20 Cramps' Shit En BldglOO
OSHi 1 Crucible Steel 100 10

11 Pn-lerrod 1 00 70'\
llDiaiiion.l .Matcli Co.lOO 13
Dominion Secunlu's.lOO
Electric Boat lOd 11
Prelerred 1 00 40

Ele<^tiic Lead lieduc'ii.50 I'j
Prelerred "jO

Electric Vehicle loo 4i.j

Preferred lOo 7'
ICloct ID- I'lieum'io 'Iran 1

Empire .Steel 100
I'relerred 1(

Fuel Oil Power 100
ttjener.al Chemical ..100
llPrelerred 100

CJold Hill Copper 1

Gorhaiii Mtg Co com. 100
Preferred 100

Greene Cousol Cooper. 10
Guggenheim Explorati'ii
Hackonsack.Meadows 100
Hall Signal Co 100
Havana Conmiercial.lOO
Preferred 10(

Havana Tobacco Co. .100
Preferred 100

Hecker-Jones-Jew'l Mill
Isl 6s 1922 M-S

HetTiiig-Hall-MarvinlOO
Isl preferred 100
2d preferred 100

Uobokeu Laiid<Si luiplOO
115s 1910 M-N

Houston Oil 100
Preferred 100

Hudson Realty
fnterboro R T (full jiaidl

1 iitornat'lBankiug<;olOO
Int'n'lMerc Marine. 100
Preferred 100
Col tr deb4'2l922op'07

International Salt 100
Lst g 5s 1951.'

International Silver. 100
Preferred 100 38
Isl 68 1948 J-D 5 98

175 John B Stetson com.. 100 160
Preferred 100 150

45 KitchenerGold .Miu'glOO i.j

75 Lack Steel 5s See Stock Exch
Lanstou Monotype 20 t 7 '4

Lawyers Mori Insur.lOO I60
Lawyers' Title In.'>...100 295
LightFuel&P of WValOO 33
1|Loriilaril(P)pref ...100 110
Ma<li.son Sfi Garden. .100 10
2d 6s 1919 M-N 60

Manhattan Transit 20 1 '4

Mex Nal Construe. pflOO oH;
Mouougahela R Coal.. 50 i 10"'(.

Preferred 50 t Si'-i
Jlosler Safe Co 100
National Carbon 100
Pre!erreit 100

UNat Knain <fc Stamp 100
llPieferreil 100

National Surety 100
NewBninsCannelCIoal 10 f .

IINewCeutialCoal 20
New Eng Consoi Ice. 100
N Y Biscuit 68 1911. .M-S 112
NYMtgedi Security. 100 I'-O

IfNew York Dock ....100 10
llPrelerred 100 46

N Y Transportation. -.20 t 4^4
Nicholson File Co 100 159
Nor AmLum'rifePulpIOO t-

llOntario SUver 100 4
Otis Elev.aior com 300 -0
Preferred 100 90

Pittsburg Brewing 50 1

Preferred 50 (

Pittsburg Coal 100 62''e
Prelerred 100 S^3''t

103 Pitts Plate (;la.s3 100
214 Pnitt & Wliiln pref..lOU 98

80 Procter & (ramble 100 355
55 Preferred ] 00 195
4^ Realty As.soc(Bklyn)100 lOil

4P'4 liovul UakPowd prel.lOO 9'J

110 Kii.sseU cfc Erwiu 25 t 61
88 Safety Car Heat & IjI 100 170

2 Seminole Mining 5 t ^2

4 "21 Simmons Hardw com 100
9 Preferred 100

95 2(t preferred 100
40 Smijison Crawford Co 100 28
98 DebsI68'24op'05..J-J 77
4 Singer Mtg Co 100 330

75 Standard JlUUng Co.lOO 4^4
18 Preferred 100 2112

170 5s
98 Standard Oil of N J. .100 605

275 Standard CouplercomlOO 30
136 Preferred 100 125
Jl Storage Power 50 -4

95 Swift & Co See Boston St k Exc
31-2 1st 53 1910-1914. ...J-J 5IOOI4

15 Tennessee Copper 25 t 28
70 11Texas& Pacific Coal 100 75

1st 68 1908 A-O 5105
130 Title Guar &Tr(new)100 430
160 Title Ins Co of N Y..100
160 Trenton Potteries com 100

Preferred new 100
120 Trow Directory new. .100
107 Union Copper lot

I4 Union Switch <fe Signal 50 t

115 Preferred 50 t

20 Union Typewr com..100 100
62 Ist preferred 100 108
214 2d preferred 100 108

12 U S Cotton Duck 100 1
59 U S Envelope com.. .100 20

115 IJPreferred 100
460 US Light & Heat 10 t 5'2

54 IJUS Red & Refining. 100
100 ljPrelerre<l 100
100 HU S Shipbuilding... 100
S8 ijPreferred loo
65 Bonds—.See Stock Exc h Ust
87 US Steel Corp new 5s Ace Stk E
1 Coltr5sSerB&D1951 107

70 Universal Tobacco... 100 h
35 Prelerred 100 2
65 West & Bronx T cfc M Gu 160
i^i Westinirh Air Brake. .50 tl38
IHa White Knob Mining. 100 lO"-,

8 Worthing Pump pref. 100 110
10 I

^sk
•j75
102'4
28
lOilg

71
135
16
16
45
1»4
II9

5h
10

•a
10
46

"ei"
loo

lOHj
125

7
90
28
50
28
43

96
3

40
8

105
6

35
120
98

4I4

I414
100
10
41
15
42
101

160
1,

Ust
'

8
170
305
34

21
88
24
83
00

'45'

1312
82
70
11*

85

30

2
6I4

11
38

1021a
22
90
2 5 la

88

4
49
5

115
130
22

b%

34
93
2934
45
33

130
101

206"
109
101
63
172

1
120
129
125
35
87

360
6

24
70
610
37
135
%

ii'ge
lin>a
30
95
I07I9
450
152
16
86
75
11*

io5"
106
115
114

2

70

X list

"iii
5

170

Ilia

4 Buyer pays accrued interest. t Price per share. t Sale price. a Ex rights. H SeUs on Stock Exchange, but not a very active security.



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

Sln»re I'rices—Not Her Centum Prices

Saturtiau .VcnUay I 7u«silav M'fdnestiay

Aug. -i" --lug. HI Sept 1 SipL 3

63 63'4

•349 200
•137 ISS
340 240
lliS ItJS
175 175
*29S 300

• 193
•166
•275 2S3
•134
•40 45

•21 >«

"l4'4
195>^

• _^

• 220
•204
•76
73

81
14»-j

li'5'4

16S
2;>0
206
77

64^ 65
•tt038 OOTg
250 260

' 138
'2S5 245
168
174

170
173

*2y8 3U0
140 140

lyo 190
166
275 283

Xl36 136
40 43

•13
i

74 V
•8»)S4

•169
8!'

•108

100
IT4y

S7-4,
170 •'

89
110

15
•76

4'4

ii6li
119
i;-!3

•69
'4^4

»

•61*
•2S0
•162
3d
78

»172
•I'*

15
80
4'2
17

117
1193^
13.;'^

9U
70
oh

119',
10
>Jh

235
166
35
7S
174 Ki

•125 126

220
9

•103 "2 104
25
29

ih 31-2

96
45
28

220

•28
• 31
96
45
28

"ii'^i'-Jl'^j
•7934
•70
•13
»80
•80
•85

1
•80
14
8-J

90
90

6>4 6S2
•SHj 6
4»3b oi)h
•1 iv
84

21

••50

26
••35
•3

•455
••08

8S
21

•75
9

20
•75

4
475
•10

20>a 2m!

•12
65 '•i

40
80 H]

•109
•2^8
'»'*
•4

••87 >a

7
•5
•1
8»4

43 14
• 3^,

••75

1

10 »8

bl
21
•5

•90
•IHi
•m
10 'a

loo

1'16
15
67^1!

4Uis
81

111
3
9
4»2
1
7
51-2

I'*
8^4

43^4
4^2
1
1
1

loH,
61
22
5

'•J

100
2
1»4

105b
loo

80
8

bo's
8

20 -M^
•im ii.'^i

27»-j 27m
• 334 4
U 9

73 73
•1»1. 1'4

•21>a
81

*14'«
195

'•J2o"
205
•76
•73
35
•15

"93"'

75^1
*86'-j
•169
89

81
15 V

19534
168
230
205
77

35 !

63^8 c>i%
9l>»4 90»4
250 250
'137 138
'235 24 5
167S»167'-i
'174 175
298 300
• 142

•188
•166
•275
•136
•40

190

•283'

137
45

•21 'a.
*

•1.3>-j

195 i-i

«

••226"

.>04
76
•73

81
U'.

195 >.;

16S
230
206
77

7S
95
7534
87'-;

170
8912
110

•145 160

15 15>4
77 78
'4'* 5

•16'9 17
116'8ll7V
119'oll9>-j
10313134

9 9>v
69 Si 70 '4

"4'4 oh!
' 117'4

9'u 91.;

6H 6»s
235 23j
164 164
34 7g 35
78 78

•173 174'-.

•l"* 1^4

*i"2"5"'i26'

219 220
' 9
104 104

' 26
•28 29
-SH 3'2
96 96
•44'a 45
28 as

22^4 23\
7118 71V
70 no
•13
82
82
84

14
82
88
90

6 6
5 "a oh

49 olh
•1 Ihi

' 9
-20'ii 21h

••50 ^75

"8'i> iih
26 26'4

••55
•3

•465
••Ob

65
4

480
•10

20^4 2 1
'2

8

Ih
•12
OS's
40
82 14

lOrf
2-8

•8=8
•4
1
7»9

•5
•1
9
43^
•3»4
•95

15
67
40

'-i

83 "i

111

i)

734
51-..

Ihe
9

43 'e

ih
•85

1
l"*

60 61
22 22 "4

oh bh
•90 100
-l"^ 2
•1'4 I'S
10 10 >2

100 115

76 78

"20»i"20^
11 ll"*
27*4 28 "a

4 4
9 9>4

73 >« 7334
•m l"*

•15

•93"
75^

*84'-2
'169
89

78
95
753s
85 "-J

189
89 >s

15
•77

4'4

iiti'*
11914
li3\t

9
69
•4I4

"T^
•6

'230
163
35 '.J

78
174'i2

GSSb
92 1*

250
137 Vj

•238
167«3
•174
298

•ii9'"
•188
166
•275
•136
•40

65Vi
92*4
250
137'-,
240
167\j
175
300
140
120
190

283'

"45"

•211a 22
80 SO
'ISh Hh
196 "-J 197

' 168
'220 2oO
204 204*4
•76 77
•73 76

•15
• 78
95 95
76 76

•84'a 85'.;

•169 170
-89 90
•109 110

15
7S

17
117
120
133-8

9
70
5I2

II714
91,

235
167
351-j

78
174'-j

1^4

•125 126

220
t

'i02"
t

••is"
-3»
95

• 441
28

22U»2
9

104
25
29

, Sh
96
45
28

40 »4 40*4
22-8 23

V

70=8 71
•70 ^80
•13
•80
•82
"85

5'a
'5h
4334
•1
•8

•20
•l-a

-•50

-81a
26

••55
312

465
••08

201a
•8

14
82
88
90

6
50
li^

9
21
2

•75

^h
26h
•75

31-.

465
10
20=.

lia IH,
•12 15
65 663^
40 40
8214 8414
109 110
•234 3

-4

••87'a
•7
-5
•1
8>4

9
4I4

1
734
5I2

Iha

434 43 1^
•334 41^

J»75

1
10
60
21
•5
90
'Ih
'!>*
10

1
1
1

101*
60
21
5I2

92
2
134

lOV
100

73'a 73'a
71a 7'a

20
1034
27-'8

•334

•81a

20
11
28
4
9

731a 74
•IV 1«8

I5I4
79
.414

-16 Si

1 16 '4

119"^
I33I4

9'4
70
-4I4

*6l8

231 h
163
35
7814

174 i-j

1%

I5I4
791-j

5
17

116'4
1191.^

13334
94

71

117 14

9'.^

7
232
163
35
78'.

174 "-J

1»8

126 127

•J-JO 220
8 8

' 104
' 25
-28
-318
94
45
29

29
31.J

98
43
29

22^8 22'

701a 71
••70 ^80
-13
'80
•82
-85

481a
-1

-19 4
•14

••50
'84
26

••50
•3

470
••08
204
•8

14
82
88
90

G
54

49
Ih
9

201.,

•7o
94

26
•65

4
475
•10
20->4

1^32
12
644
40
h3 4

108
•23«
*84
•4

••874
•7
•5
1

42
-34

••62 4
..„..

94
60
•20

o
•90
•14
1'4
10

100

11732
15
66
40
85 4

108
3
9
4I4

1
74
54
1

43
4

•90
1
II4

10^4
61
21
5

92
2
1^6

10
113

70 77
74 71..

"i'iJ'b'Vov
1034 11
2734
•33,
•8'4
73
14

273^
4
834

7334
II4

Thxirsday
Sept. 3

6434
91^'8

250
137 4
•238

1 67 4
•174
Last

*

il7 4
•Ib-S
Last
Last
136
Last
Last
•214
80
13^6

196 la

Last
Last

•201
Last
•72

65
913s.

250
138
240
167'..

175
Sale
142
119
190
Sale
Salt
136
Sale
Sale
22
80
137(.

197
Last
Salt
206
Sale
75

Last
Last
-93
754
85
169
89

Last
Last
Last

Sail
Sali
95
75 S
85 14

170
89

110
Salt
Salt
Sale

15
fSU

15 15
79 794
•34 4

LastSaL
117 1171.J
1194120
133 133'i

9 9I4

70 4 71
Last Sale
Last Sale
94 934

-618...
230 2331-^
'161 lOJ
35 14 ii 5 '4

784 7H
1744175
•li, 13.,

Last Salt
• 1-^6

Last ^a It

'218 219
• 9
104 104
J^ast .Sale
Last Sale
Last Sale
954100
444 444
2S 28
Last Sale
Last Sale

43 Si 4oS
23 23 't

714 71V
Last Sale
Last naCc
- 80 »2
Last Sale
86 '-2 S\ih

t>'4

47-8
Last

8
•194
14

Last
•Hh
26
Last
-3

•470
Last
•JO

Last
Last
14

Last
04
40
82 4

'109

Last
Last
•'•h74
-7

Last
•1

42
Last
••62 4
Last
•1
10
604
20^4
•5
90
Last
Last
104

'105
Last
Last
•71

714
Last
20

•1034
27 4
4
84

7314

5
6

48
Sa le

20
1

Sa

4
4
le

91-.

26'^
Sale

47
Sa le
20 s.

Sale
Sale

.

^^^
Sa le
65 4
40
83

111
3

Sc

ale
ale
1

7 4
ale
14«

42 la

.Vote
•90
Sale
14

11
6O34
21
64

90
Sale
Sale
10 '8

107
Sale
Sale
73
74

Sale
204
114
•J734

4
84

73
14

lYida 1/

Sept. -i

654
90

1:248
138
•238
16814

*174
300

•iVf"
'1S8
/6-.5

27t»
136

4J
2754

674
914
248
138
240
1684
175

Aug'03
142

190
Aug'03
Aug'0;>

1:>6
Jlar'O
J'ly'Oo

80 80
•134 1414
1964 197
166
230
•.>04

7J'4
•73

Aug'o:;
J'no'O.
205

Aujj'Oo
(5

J'ly'03
FeU'Oo

93 95
754 751-,

85 85

•sa

26J,

y8 4
ISO

•144
*75

4
17
II5I4
*1184
1334
84

70
54
22 7

10
"64

»2:iO
103
;s5 4
794

"1754
•14

40
•125
9
218

*

•ioi""
•J.5 4
^8
3

98
444
28

784

89 4
. 110
J'ly 'o:

J'ly'Oi
j'ue'o;;

15
'.J

79
4

Aug'03
I16
120
1334

6 4
703,

J'ly'Oii
Aug'Oo

ii

2234
70^8

70
15

81
So
"dS

54
•54
4734

I

•8
•194
14

50
84

2534
55

•3
470
OH

20
8
•25

1"39
25
64
40
83

•109
• •'3^

534"
4

•7
54

*1
8

42
4
•924

75
•1
10
5934
204
«5
89

234

238
104

•100
'50

33
73
74

254
20
11
2734
•334
84

•70
14

22 7g

71
Aug'Oo
Aug'Oo'

81
Aug'03

90

5\
534

Aug'03
9
204
14

Aug'03
9

253
Aug'03

4
475

May'03
20

Ang'03
Aug'03

Apr'Oa
65 4
40
83
112

3
Aug'OH
Aug'03

1

74
Aug'03

146
B

42
Aug'03

•92 4
May'03

14
104
5934
204
54

89
Aug'OIi
Aug'(J.i

10 '4

105
Aug'03
J'ly'Oo

73
74

Au4;'03M
11
28
4
84

73
14

SiTOCKS
BOSTON STOCK
EXCHANGE

Xtnilruntl:
Atch Top & Siiuta FelOO

llo prof 100
Boston ife Albany 100
Boston Elevated 100
Boston* Lowell lOo
Boston & Maine 100

Do prof 100
Boston <& Providence 100
ChicJuno Ry ifc U S YlOO

Do prof 100
Con A Mont Class 4. .100
Conn & Pass Riv pref 100
Connocticiil River... 100
Fitclumrj; prof 100
Houston Kl'tric com. 100
Maine Coutial 100
.Mass ElecincCos 100

Do prof 100
Mexican Central 100
X Y N H & Hart. ...100
.Vorfhern N H 100
N'orwicli <fe Wor prellOO
Old Colony 100
Pete Marquette 100

Do pref 100
Rutland pref 100
Savannah Elec coin. .100
Seattlo Electric 100

Do pref 100
Union Pacific 100

Do pref 100
Vermont & Mass 10(
West End St 50

Do pref 50
Wisconsin Central. ..100

Do pref 100
Wore Nasi! tfe Roch..l00

iVlisccllnncous
Amer Agrioul Chein.lOO

Do pret 100
Amer Pnou Serv 50

Do pret 50
.inier Sugar Retiu 100

Do pref 100
Amer Telep & Teleg.lOO
Amer Woolen 100

Do pref 100
Boston Laud 10
Cumberl Telep & Tel 100
Dominion Iron <& St
East Boston Land...

234 Edison Elec Ilium. ..100
163^4 General Electric 100
oo'g Mass'chusettsGasCoslOO
794 Do pref 100

185 Mergentlialer Lino.. 100
134 Mexican Telephone.. 10

Aug'03 N E Cotton Yarn prel 100
1^6 NETelephone 100
ue'03 Plant Coiiip new com. 100
218 PuUiuauCo 100

9 Reece Button-Hole.. 10
1044Swilt & Co 100

Aug'Oo Torriugton Class A
Aug'Oo Do pret •Jo

Aug'Oo Union Cop L'd & Mg. 25
98 United Fruit 100
444 United Shoe Mach..
8 Do pref

Aug'03 US Leather 100
Aug'03 Do pret 100

U S Rubber 100
Do pref 100

U S Steel Corp 100
Do pref 100

West End Land 2.i

West Telep & Teleg.lOO
Do pret 100

Westing El <& Mfg.. . 50
Do pret 50

Aliniiis
Adventure Con 25
AUouez 2
Amalgamated CopperlOO
Amer Gold Dredging
Am Zinc Lead <& Sm. 25
Anaconda 25
Arcadian 25
Arnold
Atlantic 25
Bingham Con Mln&S 50
Bonanza (Dev Co)... 10
British Colum (Ltd). 5
Calumet <fc Hecla 25
Catalpa (Silver) 10
Centennijil 25
Central Oil 25
Cochlti Tr Co rects.. 10
(ions Mercur Gold...
Continental Zinc 25
Copper Range Con ColOO
Daly-West 20
Dominion Coal 100

Do pref 100
Elm River 12
Franklin 25
Granby Consiolidated. 10
Guanajtisito Con.sol.. 5
Isle Royale (Copper). 25
Ma.s8 Consol 2
Mayflower 25
Michigan 25
Moliawkt 25
Mont^aua Coal& Coke 23
Montreal & Boston.. 5
National 25
Old Colony 25
Old Dominion (Cop).. 25
Osceola 25
Parrott(Silv& Copp) 10
PhfBnix Consol t 25
Quincy 25
Rhode Island 25
Santa Ee(Goldcfc Cop) 10
Sliannon 10
'ramarack 25
Tecumseh 25
Tennessee 25
Tnmountain 2.0

Trinity 25
Unite<l Copper loo
UnitodStates Mining 25
Unit SUtes Coal &Ofl 25
Utah Con (Gold)tr re 4^85
Victoria 26
Winona 25
Wolverine 25
Wyandot 25

Sales
or the
Week
S/Miei.

2,561
217
111
56

3

55
30
8

65

5
344
70

273

3t

23
23

30
450
35
3

43
12

1,050
423
390

i',639
180

1,866
885
733

1,'iOO
V5
60

107
l,OtiO
810
63
50

49

33
20
16

655
130
285

10
20

2,461
253

37

15

059
115

23,397

165
10

180

"""56

1,601

""50
13

2,270

1,330

64^654
1,609
1,770

20
100

50
205

150
406
685

200

145
990
51<;

529
60

120

3,120
102

1,417
1,760

2i667
520

2,616
150
300
323
850

Hanye Jot Year
1903

Lowest

244
134
>:;o

161
170
290
134
115
190
160
270
131
42

2-29

196
74
70
30
7

75
94

544 AuglO
83 AuglO

J'nel9
Aug 5
Aug
J 'no
J"ne 6
J'ly 17
J'ly 1-1

J'lj-17
J'ly 8
Jiui 5
Aug 7
J'ly 20
Mar 9

173 4Mayl5
19 J'ly27
78 J'ly 30
11 78 J'ly 27
nS8 4May21
165 May 15

J'nel3
Aug b
J'ly 2
Aug 11
J'ly 15
J'ly S
Jan
J'ly 22

6634 Aug 8
8334 AuglO
169 Sep 1

874 Aug
109 J'ne22
1634 J'ly -23

38 4 J'ly 23
150 Jau 14

13 J'ly 27
72 Aug 5
4 J'ne2o

15 Jan
1084 AuglO
116 Augll
127 AuglO
84 AuglO

{J8 4Augl2
34J'ly 2

117 Aug 6
8 Aug 8
6 J'ly 13

225 J'ly 24
1491-^ Aug lu
30 "J'ly 24
744 J'ly 2-i

164 >4 AuglO
H4Aug

2434 J'ly 10
123 J'ly

-
Apr 24
J'ly 15
Sep
J'ly 27
J'nell

8

91
44
27

9
197

>i

90
25
28 J'ly
l^i Jau 12

Augl
J'nell
Augll

755 J'ly 2

78 4 Aug
93(,Aug

33 Jly2
20 4 Aug
07 4 AuglO
•50 J an 14
1134 J'ly 2

80 J'ly 27
So J'ly 21
834 Aug 3

334 J'ly 17
3i4Jau 3

36 J'ly24
•50 Feo 9

Jau
15-'S8-l'ly24

lSiJ'lj'24
•25 Apr
8 J'ly 20
204 J'ly 21
•50 J'ly 15
3 u, Sep 1

400 "J'ly 24
OS EeUlO
12 J'ly 24
6I4 Jau 31

25 J'uel8
la g .Mayl3
13 Feb 10
37 J'ly 24
3612 Jau 20
72 J'ne 2

103 Sep
2 lo Jan 5
7 J'ly 23
334 J 'ly 24
1 J'ly 1

54 J'ly 15
3 J'iy24
1 Augll
5'78J'ly24

31 J'ly 24
3i2Aug 5

•70 Aug
75 Mayl4
•50 J'nelO
9 J'ly 27

434'J'ly''^i

16 J'ly 24
3 12 AuglO

85 J'ly 27m J'ly 22
1 J'ly 24
9 J'ly 15

75 J'ly 24
•40 J'ly 10
1734 Jau 28
70 Sep 2
44-''ly'24

14 Aug 4
164 J'ly '24

908J'ly27
22 Jau 24
3 J'ly 24
54-I'ly24

61 J'ly 28
1 Jau 8

Hiqhest

1034
2tV>ia
154
250
195
177
305
157
125
1964
170
286
143 4
42
180
3734
96
28'%

•225

1734
232
2124
91
%-o

71
25
8434
1044
1044
95
178
97
116
2638
62
160

Jan 10
Jan 10
Feb 4
Jan
Apr
Jan
Apr2J
Murl3
Jan 6
Jan 2
Mar24
Marl',1
Febl'.i
Feb 10
Alar
Feb 10
Feb IS
Jan 7
Apr:
Jan
Mar
Marll
Feb 13
May 11
Jan 9
Jau 20
Jan 12
Jan 10
Jan 6
Jan !'

Jan 2
Feb 25
Feb 10
Feb 14
Jan 15
Jan 15
Jan 14

26 Feb 11
864 Feb 14
7 Mar 2

24 Mar 4
1344 Jan 8
1224 Feb 18
169 4 Feb 18
1478Feb24
794 Jan 22
534 Jau 22

127 Jan 6
62 4 Jan
834 Jan 23

310 Feb 17
•204 Feb 16
4834 Feb 20
88'8Febl7
190 Fob _

24 Jan 29
86 Jau 2

Jan 2
Jan 6
Jan
Feb 13

-- Jan -

2634 Jau 15
2934 Jau :

5 Apr21
111 Jan 10
53 Jau
314 Feb ,

154Febll
954 May 6
18iaFebl6
57S2 Jan
39^8 Feb
89 "s Jan
•80 xMar

139
20

237
10

132

28
102
108
110

Jan 1
F'eb28
F^eb
Jan 29

18 Jan 2
84 Mar

75'8 J'larl2
14 Feb 10

12->4Mar21
314 Feb 25
64 Feb 9

•P5 Marl9
144FeblO
39 4 Feb 10
•90 Maris
8 Fob 3

551 Marl2
•10 Feb 11
3l'8F'cblO
94 J'ly 3

•35 Feb 19
l^^jjJan 2
16 Mar24
75 Feb 13
48 4 May
13178 Jan 10
118 4 Feb 6

5 Marl7
14 Feb 9
54 Apr 23
3 Jau 12
174 Feb 9
18 Feb 6
24 Jan 23
114 Feb 9
58 Feb 13
8 Marl3
2^8 Jau 10
14 Jau 23
24 Feb 9

23 4 Feb 9
79 Feb 9
34 Feb 10
74Febll

126 'a Feb
4 Feb 10
3 Jan 23

14^8 Apr 23
190 Feb 6
l»i6Feb 9
3334 Marl 2
1064 Fob 20
14 Feb 9
^134 Jan 2
27 4 Feb 9
17 MaElO
33S8May23
9 Feb 9

1 1434 Mario
77 Marl 2
27gMarl7

Kange jor I^eviout
Year(iyo-J)

Lowest Highest

1)7 lo

9
251
141
236
190
171
197

150
1'23

196
160
280
141
47
172
33
92
221..

J 10
170
230
206
M
79 V

'8 J

'4'i8 Jan
4 Mar
Si Dec
4 Dec
J'ne

Sj Nov
Oct

4 J'ne
Sep
Nov
Nov
J'ne
Oct
Dec
J'ly
Jan
Dec
Jan
Dec
Jau
Jan
Jau
Dec
May
May
Dec
Nov
Jau
Oct
Dec
Mar
Jan
Oct
Dec
Jan
Jau
Nov

19 Dec
764 Dec
4 Jan

21 J'ne
11278 Nov
115 Jau
155 Mai
12 Dec
73 Apr
334 May

1224 Apr
"15 Jan
7 Nov

244 Jan
17134 Oct
364 Nov
S2 Nov
170 Jan

178 Dec
87 No\

Jan
Dec
Jau
Jan
Jan
Oct
Jan

617,
25
58
103
93 Ss

86»8
172
924
1114
194
3939
145

135
21

216
6

100
26
28 --

14 Aug
854 Jail
46 Jau
29 Jan
114 Jan
804 Jan
134Jau
49 Jau
294 Dec
79 4 I>ec
•724 Mai
22 Dec
91 Feb
864 Jan
89 Jau

12 4 Dec
2 Aug

53 4 Nov
1 4 Nov
6 Dec

21 Nov
3S2 Jan

•37 4 Dec
6 Dec
204 Jau
•40 J'ly
54 Sep

420 Dec
•10 Apr
11 Jan
64 Dec

•25 Apr
ISg Jan

15 Oct
4334 Mar
184 Mar
54 Jan

113 Dec
14 Jan
7 4 Dec

12

d27
3

•75

14
47
21
3

100
1
1

8
140
50

2 4 Dec
934 Dec
4 Dec
4 Sep
Nov
Jan
J'ly

'8 J'ly
Jan
Dec

4 Nov
4 Nov
Nov
Dec
Nov

4 J'ne
SjSop
Nov
Dec
Jau

1338 Mar
(234

8
27
134
13
194
4

dl
42
•50

Jan
Dec
Sop
Jan
Nov
J'ly
Dec
Jan
Jau
Nov

^a h S>ep
100 Sep
66 M ay
1734 Mar
48 Apr

209
183
307
172
136
202

.\pr
Apr
Mar
Mar
Mar
Jan

166 4 Feb
295 Fob
148 Mar
30 J'ne
1784J'ly
45'8 Ajir
99 J'ue
31 Mar
254 Apr
175 Jan
238 Apr
217 Apr
85 4 Sep
91 J'ly
125 '4 Apr
31 J'ly
90 May
110 Mar
113 Aug
94 4 Aug
178 J'ly
99 Mar
117 J'ne
3478 J'ly
55 4 Sep
152 4 May

32 4 J'ly
91 J'ly
934 May

3734 May
1354 Mar
123 Sep
185^4Apr
174 .Ian
8034 Jan
4 4 May

13034 Apr
7978 Aug
9''8 Mar

285 May
33234 Apr
4134 Nov
874 Oct
190 Sep

33? Apr
934J'no

151 Apr
41 4 Sep

250 J'ly
104 Oct

177 J'ly
27 Jau
30 Oct
2 4 Mar

117 Sep
574 May
33 4 Apr
1 5 '4 Sep
91 4 Sep
19 "8 Oct
624 Mar
4634 J;ui
974 Jan

PI 2 4 Apr
33 '2 Apr
106 4 Apr
115i.^Apr
117 Apr

d244-^pr
434 Mar

7878 Feb
334 Apr
164J'ly
35 Jan
134 Mar
1 Jan
9 Deo

39-'j Apr
II20 Mar
10 4 Mar

650 Feb
•12 Jan
28 Mar
834 May
2 Jan
2 4 J'ly

1934 J'ly
654 Oct
66 J'ly
146 4 Sep
119 Jan
64Mar

1534 Feb

67g Jan
26 Feb
21 4 May
338 Mar

(2134 Mar
494 Sep
6 Oct
434 Mar
134 Jan
44 Mar

25 Feb
89-'4 Feb
34 Feb
5 May

147 Feb
34 Mar
4 Feb

18 May
281 Feb

3 4 J'ne
184 J'ly

125 Feb
184 Mar
3339 J'ly
23 Deo
184 J'ly
27 4 Feb
7 Oct
6 Aug

65 Dec
134 J'ly

6Betorepay'to(aa*eM'UcaU«aial9U3. rtUetoropaytolasaoes'tscalledin 190^.i. •Bid and asked. llNewstock. tAss'tpiUd. jEx-ngbts. oEi-div.<S! rights
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BONUS
BOSTON STOCK EXCH'Gt:

WKKK K.NUINU SEPT 4

Am Bell Telephone 4» 190S
Am Telop & Tel coll tr 4s. I'JJii

Atth iV Nebiiiska Isx 7.<..li'lit<

Atcli Top & S t'e ULU g Is. . i;isi.'>

Adjustiueut it 4s J'ly I'.'i'o

Boston <fe Lowell 4s liX'T

Boslou •& Manic 4'-jS 1V44
liiipiovenieut 4a l'.Hi5

Bost A; Moil ;>il l.s.suo 7s...l!KI4

Bost<.u TerniiiliU Ist aKiS.iyiT
Bosl 1' n Gas l.-^t r>s ir roots- l'.K!!i

'2il 5s trust receipts liKJ'.i

Bur A- -Mo Kiv ex Gs I'.Mt*

is on -exempt (is 1JU8
Siukinjr luinl 4s 11(10

Butte vt lUisttiu Isl Us 1917
Cedar Kap <te Mo K 1st 7s.llUti

•jil 7s..:. Iit09

Cent Verml Ist »t4s..Mayllt-20
Clue Burl A Q 1st 78 191)3

Iowa Div 1st 5s 1919
lowsDiv 1st 4s 1919
Pebenlure 5s 1913
Iienver Kxteii 4s 19'J'J

Kebrasku Exteu 4s 19'J7

B <fc S W 8 t 4s 19J1
Illluois I>ir 3>a.s 1949
Joint bonds See Gt Xortliern

Cliic Jo Hy i& stk Yds 5s .1915
Coll trust reluuilins if 4sl94U

Ch Mil Jfc St P Dub 1) l5s.. 19'20

Ch M & St P Wis V (liv tjsl9-J0

Chic* No Mich 1st jtu 53.1931
Chic ct W Mich jreu 5s....l921
Concord & Mont cons 4s.. 1920
Couu A- Pass U 1st « 4s. ..1943
Current Kiver 1st 5s 1927
r)et(;rKap<S; \V 1st 4s... 1940
Donunion Coal 1st 6s 1913
Eastern Ist gold 6s 1900
Fltchburg 4s 1904
4s 1927

FreintElk&MoVlst6s..l933
Unstamped 1st 6s 1933

GlNor C B&y coll U 4s 1921
Be!ristered4s 1921

S.S J^ice Wetk's
at

Jianqe
^ir lYidav Kanye or Since
5i Sept 4 Last Sale =8::c January I

Bid A3k- Low Hiiih A'o Low Hiqli
J.J 9tJVi 97 96 V2 96'- 6 96 99 'p

J.J 94 »a 93 94 »4 94^ 5 93 ".J 9S-V
M-S 113'-jFeb'03 ....| USS-llMi-j
A-O 98 Sale 97»4 98 3 97 101 ;'4

Nov 90 Sale S9^4 90 '2 86 '8 9 2 hi

J-O 104 Hi Apr '00
JJ 12634 .Apr '01 ....

FA 99 'g J an '02 ....

.\1-N 101 Mar'(l3 .... 101 101
FA 113>2Jau'03 113Vill3H;
J-J 113 Feb'03 .... 102:^,113
J.J 90'2Feb'03 .... 80 9

1

J-J lU 111 Ausi;'03 .... 111 115\
,T-J 105'-jJ'ly'02

99'-jMu)'03 "•J'J'i'll'J'-jJ-J 99^8
A-O 100 J'ne'Ol

132'4M!ir'()3MN 132m32-4
•l-D 117 14 Feb '(13

Sl»4Au!;'03
117'4llT'.,
81 '4 «>>Q-F 75

J-J 100 100 J'iie'03 .... 100 101 \i

A-O 110 Apr '01
99 J'ly '03
105 Feb '03

....

A-O 99 102 . . . 99 102 4
M-N . ,.. 10534 Ul53i
FA 99^4 Aug'03 98 100 't,

M-N 106 ^ Dec '02
98 Mny'03
90 hi 90=8

M-S
"22

98 99
90 96 HiJ-J 9038 Sale

J-J 104 104 Ang'03 103 Hi 1073,
A-O 104 97 Si 97 's 1 96 9S 1-2

J-J 125 125 J'ly -03 125 12s
J-J 125 125 1.2 Apr '03 .... 1 25 'o 12 7 '•2

M-N 102 100 Aug'U3 100 107
J-D 104 Bale 104 104 1 102 107 "-J

j-n 109 '4 Mar'02
112'4Jan'03
101 Si J'ly '03

A-O 11214112^
100 103->4A-O 10(1

A-O 98 100>.j 100 100 4 951-2100
M-S 108 Sale 108 108 1 106 110
M-S IO514 105 '4 Aug'03 105 107 14

M-S lOO^e Mar'02
llli4.May'02
135^2 J'nc'03

M-S
135A-O 135i2l3.S

A-O 135 137 M.ai'(i3 137 13712
J-J 9208 Sale 91 '4 92 \ 58 87 14 941.2

Q-J 91-8 91'k 10 87 12 94

BOX US
BOSTON STOCK F.XCH'GE

WKKK KMJI.Mi Si;i'T 4

Illinois Steel deben 5s.. ..1910
Non-convert (leben 5s... 1913

hi FallsA Sioux C 1st 7s. .1917
Kan C Clin <fc Sjir 1 si 5s. . .1925
Kan C Ft Set Gull Isl 7s.. 1908
KaiiC Ft Scott it M6s 1928
KauC Mcfe Bgcu Is 1931

1 nconie os Mar 1 934
Kau C <.b M Ky it Br Isl 5sl929
KiUiCSt Jo<& C B Isl 7s. .1907
1. KitFtSmldgr 1st 7s... 1905
-Maine Cent cons 1st 7s. ..1912

(.'ons 1st 48 1912
Marq UouKhifcOntlst 6S.1925
-Mexican Central cons 4s. . 191

1

1st cons iuc3s Jan 1939
-d cons ine 38 Jan 1939

M ich Telep cons 5s tr rec.1929
Miune Gen Elec con g 5s 1929
New Eng Cot Yarn 53 1929
New EngTeleph 6s 1906
6s ....:. 1907
6s 1908
OS 1915

NY'ifeN Euglst78 1905
1st t)S 1905

Old Colony gold 4s 1924
Oreg Ky & Nav con g 4s.. 1946
Oreg Sh Line 1st g 6s 1922
Repub Valley 1st s I 6s.. .1919
Kuthiud 1st 6s 1 902
Kutland.Canailian J st 4s 1949

Savannah mec 1st cons 5s. 1952
Seattle Elec Ist g 5s 1930
Torrington 1st g 5s 1918
Union Pac KK <fc 1 gr g 4s. 1947
1st lieu conV 4s 1911

United F'ruitcouvgen5s.l911
Vermont & Mass 5s 1903
We.st End Street By g 58.-1902
Gold4i2S 1914
Gold debenture 4s 191()
Golil4s 1917

Western Teleph & Tel 5s. 1932
Wiscohsm Cent 1st geu 4sl949
Wisconsm Valley Ist 7s-.1909

J-J
A-O
.A.-0

A-O
J-1)
M-N
M-S
Spl
A-O
J-J

.frica
fViila)/
Stiit 4

Bitl Ask

i'S'i-isale'

112
115 Sale

96 w,

82

107 i-j

101

J'ly
J'ly
J-J
J-J
FA
A-O
A-O
A-O
A-O
J-J
J-J
F--\
J-D
F-A
J-J
M-N
J-J
J-J
FA
M-S
J-J
M-N
JI-S
M-N
M-N
M-S
M-N
FA
J-J
J-J
J-J

72
lO^Siale

103
97 98

10212.
101 112.

94
102 I2.

100 Sale

100 '4 Sale

Week's
Jlarxje or
/.ast Sale

^ c
==>:

100
110
115
9<;

80

Law Jlifjil

97 1-2 J'ly '03
98 '•; 98 1.-

130 F'eb'03
J'ne'03
Aug'03
115

Aug'03
Aug'03

106i8Miiy'03
108 Aug'03
102 J'lv'03
123 '4 Apr '03
102 J'ne'03
118 Apr'03
7219 72 '^
loLj 16 -'4

9 '4 9 '4

75 J'ne'O:;
104 Mar'02
97 >.j 97 1.2

102 J'ly '03
1021-2 102i.i

l()2'..:.\ug'03
10<>iHMar'03
102\ 102"^
101i2Aug'03
112 Aluy'Ol
100 '8 Oct '02

119 J'ly '03
105 Oct '02

100 J'ue'02
102 ]\rar'02
941.2 J'ly '03
102 1.J 1021.2

107 Feb'03
98^8 Aug'03
OH-Tg y3-\
99 100
100 Sep '02
101 Oct '02
1051^ J'ne'03
10234 Apr'03
102 J'ly '03
100 14 lOO-'s
87i4J'ly'01
lUi2.\pr'03

A-j

Hani/e
Since.

Januarii 1

Low
9712
97
130
100
110
115
95
HO
loo's
I08i«
101
12314
102
US
70
15
914

75

Jliiili,

100
101 l.i

130
104
1121a
124 141

99
91

1 OS 1.2

lllifli
104
I23I4
102
118
78.14

26
10

97 la 103
102 1 02
:('2><j]02'ii
102 Sal 02 '.J

IOO'h lOr. ig

1023, 106
101 >2 10334

119 119

941.2 961a
102 12 106
107 107
987gl01i4
92-''«106

99 'Hi

105 1^108
10234 10234
102 IO4I4
99iijl05

1141^1141-,

Note—Buyer pays accrued interest in addition to the purchase price for iUl Boston Bonds. " No price Friday; latest bid and asked. 1j Trust Co. ctfs.

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

Share I'l-ice-t—.Not I'er Ceotiiin I'rices*

Saturdaii
Aug. 29

•64>a 65»a
•98 ....
•21 ....
"34 ....
•1034 11

22
13,

22
lule
O'C

"16
534

•67>2
40 >» 40^6

Gl"ie 62 15

40 40
t^ia 65ie
1334 1334

271I16 38iio
-39 -.2 40
•3414 35
•4334 44
84 84

Mondati
Aug. 31

6434 65
»98
21 14 211-2

1034 11

22
"18
6^4

1

6^

40 14 40 V

6214 62 =b
40 14 M'i
&% 6 "'8

1414 I4I4

2713i8 2S.'5i6

'3914 40
-34 35
44 44 1»

8434 85 •'=8

'Juesdaii
Sept. 1

Wednesdaij
Sept. ^

•6434 651,
*98
•21 22

1U34 1034

22 1« 2'iH
13l6 's
Oig 63^

68 68
40 40 »e

62 626i8
4012 40^6
6»ia O^'s

*14 14 14

279ie27i-ho
3912 39 12
•34 35
43 'a 43 'e
85 14 <io^2

6514 65I4

100
2II4 2II4
*34 35
1034 1034

2218 2214

6 6'8

4018 4018

62
40 14
6I4

14
2738
3934
*34
43S8
84 '8

623i6
41
638

14
27I2
393<
35
44
85

Thursday
Sept. 3

64I2 65^
9J34 0934

10^6 lO^e

22 22
34 3

534 6

40 40

ei^a
*40

6I4

1334
26 'a

*39i4
*34i4
44
85

62 14
40 14
6I4

1334
271-2

40
35
44
85

Jriday
Sept. i

*64ii2 051.2
•98 100
•21 2m>
-34 35
lO'^a 10^8

22 14

"16
51I18
•68I4

39^8
-2

40

62%
4018
"eis

*1334
2U15l8
40

••'34I4

43 'e
85

'*19

62 12

40 ig

6I4

14
273i8
40
35
43.8
35 14

.\CTIVE STOCKS
(tor Boiidf, and Jnactire

Stocks see below)

Kaltiiiioi'C
Consolidated Gas 100
Xorllierii Central 50
Seaboard Air Line 100

Do pret 100
United Ky & Electric. 50

i'hilailf Ipliia
American Alkali 50

Do pret 50
Cambria Steel 50
Consol Lake Superior. .100

Do pref 101.

Leliigli Coal & Nav 50
Leliiili Valley '>^'

.Mar.-ideuCo 100
Nat Asphalt Tr (Jo rects 50

Do prel Tr Co reels 50
Pennsylvania RR 50
Pluladelp'a Co (PittsU) 5('

PhiUidelpliiu Electric. 25
Phila Rapid Transit ... 50
Reading 5U

Do 1st prel 50
Do 2d pref 50

Union Tractou 50
Jnited Gas 1 nipt 50
Welsbach Co 100

Sales
01 the
Week

'shares

78
10

225

<04

:,679
6,456
3,6 1'2

159
900

2,732
^04 6
6,106
449

31,363
45

1,017
1,649

JCange lor Year
lyud

Lowest

643i Aug31
97i.2Aug28
18 AuglO
33 AugU)
10 12 J'ly '24

>8 Jan 10

20 Aug 6
lll6A«g2i
5 J'ly 3(1

64 Aug ;

37~8Jan 3
1=8 Aug 12
iiaJ'nel5
I4 J'ne 8

50 J'ly 15
3739 Aug 10
5 Aug r.

IOI4 J'lyl5
2034 J'ueJO
39ii-Aug25
32 1-2 -Aug 6
42 1.2 Aug 6
80 Aug 6
20 Aug28

Jlighcsl

72i2Jan 5
118 Jan 12
28i4Jan 2
45 Jan 2
14 14 Jan 3

Is Jan 10

2634
9»16
40-',|

79>,
45 Tg

4
lo

1
7834
4734
9

17^6
Miije
441I1R

401s
4734
II6I2
31

Jan 5
Jan 2
Jan 2
Feb 5
Jan 30
Jau 6
Feb 18
FeUKi
Jau 6
FebK
Jan 8
Jan 5
Jau 2
Feb 6
Jan 6
Feb 16
Jan 31
-Marll

Range lor J^evious
year (lyO'i)

Lowest

6214 Jan
104 Jau
23^8 Dec
40i4Dec
13 Oct

Is Sep

23 .May
6 Dec

33 Dec
65 Not
29I4 Not
2 ^8 Feb

I4 Aug
"10 Oct

7334 Jan
43 1-2 Dec
3 la Jan
8I4 J'ne

26i4Mar
40 Mar
30 Jan
32 Jan

101 12 May
24 Jan

Miyliest

74 Is Sep
125 14 J'ly
3434 .Aug
55 'a Aug
17 -Mar

1 Apr

291* Sep
36 Apr
80 14 Apr
7934 Sep
3812 Deo
SiiieOct

34 J'ly
134 J'ly

85 Sep
50'8 Apr
91-2 Sep

18''8 Oct
393,0 Sep
45 la Sep
40Oi6OCt
4834 Feb
126 May
401-2 Sep

l'Illl.u\»El,l'Hl-\

Inactive Stocks
American Cement 10
Auier Iron it Steel 50
Aniericau Railways... 50
Bell Telephone 50
Cauibiia Iron 50
Camden i TreuKiii 10
Central Coal cfe Coke.lO(i
Preferred 100

Con.sol Trac Pitts 50
Preferred 50

Danville Bessemer... IV
Diamond State Steel...

Pr<;ferred
Easton Con Electric. .. 50
Electric of America. ..50
Elec Storage Batt 100
Preferred 100

Geimanlown Pass 50
Harnsou Bros pref... 100
lndianai>olis St 100
Inter Sm Pow & Chem.50
Keystone Telephone ..50
Prelerred 50

Lit Brothers 10
Little, Schuylkill 50
Minehill & Schuyl H..50
Ke..s<iuehoning 50
N Haven Iron & Steel.

5

North Pennsylvania. .50
Pennsylvania Salt 50
Penn.sylvania Steel. .100
Preferred 100

Phila Co (Pitts) pref... 50
Phil German & Norris.50
PhiUi Traction 50
Railways Cieneral 10
Susquehlrou Ac Steel. ._
I'ldewater Steel 10
United N J RR & C-. 100
Unit Pow ifc Trans 25
United Trac Pitts 50
Preferred 50

Warwick I rou& Steel. l(j
West Jersey cS; SeaSh.50
Westmoreland Coal. ,.50

Bid Ask

7

'4512

4634

1534
81.2

84ii,

4334

' 9(3'

71.2

46
"

44

961-1

' i"

PHILADELPHIA
iSonds

Al Val E ext 7s 1910 A-O
AinRysconY53 1911.J-D
All City 1st 5s g'19-M-N
Balls Ter 1st 5s 1926.J-D
Berg<feEBrwlst6s'21J-J
Bethle Steel 6s 1998-Q-F
Che cfe D Can l.st 5s '16 J -J

CI10C& Me 1st 5s 1949 J-J
Ch Ok & G gen 5s '19 J-J
Col St Ry 1st con 5s 1932
Con Trac of N J 1st 5s. '33
E cS; A 1stM 58 1920 M-N
Elec & Peo Tr stk tr ctfs
Elm & Wil 1st 6s 'lO.J-J
Eq II Gas-L 1st g 5s 192)?
H & B Top con 5s '25 A-O
Indianapolis Ry 4s. 1933
Interstate Rys—

3-3112-48 1943 F-A
Lehigh Nav 412S '14. Q-J
RRs 43 g 1914. tJ-F
GenM4i2Sg.l924.(4-F

Leh VC 1st 5s g '33.. J-J
LehV ext 4s 1st 1948.J-D
2d 7s 1910 MS
Consoles 1923 J-D
Annuity 6s J-D

Leh V Trac 1st 4s '29 -J-D
Nat A.sphalt 5s reels.

.

New Con Gas 5s 194s J-D
Newark Pass con 5s 1930
NY Ph <fc No 1st 4s '39 J-J
Income 4s 1939... M.N

No Penn 1st 4s '36. .M-N
Deben 6s 1905 M-S

Penn gen 6s r 1910..Var
Consol 63 c 1905. ..Var
Consol 5s r 1919. ..Var

Penn & Md Steel con 68.
Pa & K Y Can 7s '06.J-D
Con 5s 1939 A-O
Con^s 1939 A-O

Penn Steel 1st 5s '17 M-N
People's Tr tr certs 4s '43
P Co l8t& col tr 5s'49 M-S

Bid Ask

118
08 12

108
93

110
1041

I04I4

"9'734

IO6I4

7734

100

109 14

118

"76"

II4I2
103 Hi

110
107
110

107
101
108

II8I4
991-2

112

100
119

105

98

110
10934

iis'^
120

117
104 12

111

102

PHIL.\l>ELl'HIA

Phil Elec gold trust ctfs.
Trust certifs 4s

P & K geu M 5 g '20.A-O
(rlen M4sgl920..A&O

Ph <fe Read 2d 5s '33-A-O
Con M 7s 1911 J-D
Con M 6sgl911....J-D
Ex Imp M 4s g '47.A-O
Con M ot '82 4s '37.J^T
Terminal 58 s 1941. Q-F

P W & B col tr 48 '21 -J-J
Uochester Ry con Ss 1930
S R E Side Ist 5s g '35 J-D
U Trac Ind gen 5s'19.J-J
U Trac Pit gen 5s '97 J-J
Welsbach s 1 5s 1930.J-D

BALTiniORE
Inactive Stocks

Atlanta & Charlotte.. 100
Allan Coast L (Conn)lOO
Canton Co 100
(ieorgia Sou & Fla...lOO
Ist pref 100
2d pref 100

G.B.S Brewing 100
MtVernon Cot Duck
Unit Elec L & P pref. 50

Bonds
Anacostia <fc Pot 5s
Atl<fe Ch Ist 7-. .1907 J-J
All Coast L(Ct)ctIs 58 J-D
Ctfsof indebt 4s J-J

Bait CPass 1st 5s '11 M-N
Bait Fundg 5s. 1916 M-N
Exchange 312S 1930 J-J
Refunding 3 1128 1952J-J

Bait & P 1st 6sm 1 '11 A-O
1st 6s tunnel-. 1911 J-J

Bait Trac 1st 5s- .'29 M-N
NoBaltDiv5sl942 J-D
Convertible 5s. '06 M-N

Central Ry 03..-1912 J-J
Consol 58 1932 M-N
Ext& Imp 58.1932 M.S

Chas CityRy 1 St 5s '23 J-

J

Bid Ask

98
631-2

115

124
121
114
104

121
104

1104

ioJii

150

40
95
68
9
1

35

105

9918
114
58

260
97
45
99
75
11
II2

40

90 95
107
104
82 12 9()

106
120
109 12
113

112
115
102

110
110
103

BALTI3IORE
Chas Ry G & El 5s '99 M-S
Cliarl C <t A ext 5s-'09 J-J

2(1 78 1910 A-O
City & Sub 1st 5s. .'22 J.D
City& Sub(Was)lst5s'48
Col&Gruv I.st6s.l916 J-J
Consol Gas 6s. ..1910 J-D
5s 1939 J-D

Ga & Ala l.st con 5s '45 J-J
GaCar&Nlst5sg'29J.J
Georgia Pistes... '22 J-J
GaSo & Fla 1st 5s 1945J-J
G-B-S Brew 3-4s 1951.M-S
2d lucorae 5s 1951 M-N

KnoxvTrac 1st 5s '28A-O
LakeR El Ist gu5s'42M-S
MetSt(Wash)lst5s'25FA
Mt Ver Cot Duck Ist 5s.
Incomes

New Orl Gas 1st 5s.. Var
NptN&O P l.st 5s'38 JI-N
Norfolk St 1st 5s '44. .J.J

North Cent 4 I2S 1925 A-O
6s 1904 J-J
Series A 5s 1926.. ..J-J
Series B 5s 1926.. ..J-J

Pitt Un Trac 5s 1997. J-

J

Poto Val 1st 5s 1941. -J-J
SecAvT(Pitts) 5s '34 J-D
Sav Fla <tWest 5s '34 A-O
Seaboard A L 4s 1950 A-O
Seab & Roan 5s 1926. J-J
South Bound Ist 5s..A.O
UEl L&P lst4i.2S'29 .M-N
Un Ry& El 1st 4s '49 M-S
Income 48 1949 J.D

Va Mid 1st 68 1906. .M-S
2d series 6s 1911...M-S
3d .series Os 1916. .BI-S
4tli ser 3-4-53 1921 . M-S
5th series 53 1926. M-S

Va (State) 3s new '32. J-J
Fund debt 2-3s 1991 .J-J

West N C con 63 1914 J-J
WesVa C&P 1st eg'll J-J

WU &. Weld 5s. .1935. J-J

Bid A si.

81
110
114
11(1 1..,

9(1

112
1081-2

I093.J
1051.2
106 '-2

118
109
47
31 1.

loo
113
117
65
14

97
105
108
103
114
114
110
100
112
108

112
106
83
90 H:

63 3(,

103
110
112
107
107
89
89 Si

112
110
115

113
98

IIOI4
106
10712

110
48

1021a

67
16

105
110

77^8
115

84
90''4

03 '8

893,
90 W2

110 '-2

1171.2

' Bid and risked prices ; no sales on this day. || Lowest is ex-dividend. t Ex-rights
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™^jj^j^Q^j^"~^P^Qgg EARNINOS.
'~~

The following table shows the gross earnings of every Steam railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earninsrs for the latest week or month, and the last two
columns the earnings for the j^>eriod from Jiilj' 1 to and including such latest week or month.

2'/ie returns of the street railtvaps are brought together separaielii on a subseqrient r>age.

Latest Qrons hamin-js 1 Inly 1 to iMte.te Date]

KOABS
Latest Gross Karnint/s In V 1 to Latest Date

ROADS
\y<f(K Cu'ttnu I'levions Vtirrenl I^eoioxui ll'cc/.- V-itrrent l^-evious Ctirreni i'reviov.s

or .Uoik(A rear Year i'ear year or Month Year Year i ear Yfar

Ala tU SouUierr.. 3d wk Aug 5S,1S1 43,905
*

410,774 34*2,345 Manltitiqu;^ July 9.120 15,336 9.120 15.336
AiaN O* IV xa.- I'aiiilc. Maryl'd ..t Peuu.. July 28.630 22„555 28.630 22.555

^' O &>oKast. 1st wkAug 40.000 34,00u 240.364 210,06 ~ tMexioaiiCoiil'l.t 3d wk Aug 398.074 340,486 3,342,939 2,033.004=
AU(& Yioksb's let wkAug 17,000 16,000 iOl.760 ft,-?,534 ; Mexican litem. July 542.688 527,770 542.88s 527.770
Vuksb Sh A- 1*. iBtwkAug 18,000 17.000 1 12.440 103.664

t Mexican Ky Wk AuKlS
2(1 Wt A.U^

109.300 108,100 669,800 658,100
Alloi,'ht»uy Vidley luue iitC. 86,244 inc. 632.419 ;.Mtv\.ioauSoutli'u 19,160 17.023 121,080 112,074=
Anu Arbor 3d wk Aug 36,1 Oi 34.402 275.9 16 238.772 Mi'.len .NiSo'w'n.

.

)une 3,212 3.210 46.799 38,829
AtiU Top A S tV. July 5,3S0,;>'J3 4.596.708 5.386,593 4.596.708 .Mineral Kange.. 3d wk Aug 10,703 10.375 83.108 77.442
AtlAiitu iV CUar., June 2d3,0i)i> 225.649 3.168,628 2.929.824 -Mniueap A StL. 4tliwk Ana 80.990 1 00.923 508.611 624,.537
All Kuoxv <v No. fuly 02,ii4t» ;)t>.754 62.949 56.7.>4 M m; P <K S St M. 3d wk Aug 132.515 117.513 983.793 935.260
Atlantic * Birui June 20,2011 15.913 270.112 147.470 .Mo Ivan <te Xexa-- 3d wk Aug 325.484 323.415 2,229.4.=)4 2,196.339
Atl Coast Line... Juiy 1,410,117 1,414,852 1.410.117 1,414.852 .MoPaoi&lronMi 4lUwk Aug 1.574.000 1,212,000 7,147.000 6,190,000
Bait A Ann S L.. June 14,236 9,.509 i27.4.ss 106.525 •Jentral Branch 4tliwk Aug 67.000 39.000 288.000 199.000
Bait A: Ohio )Uiy 5,802,5SU 5.176,62.> 5.862..,80 5.176,625 Xotal 4tiiwk Aug 1,641.000 1,251.000 7,435.000 6,389,000
Baii;,'oi A Aroo.-<l May 155,390 146,337 1,639.010 1,568,481 -Mol) Jack A K C. w.rAug.22 5.710 3,522 53.896 31.818
Batliv<cHiUu'dsu't June 2,251 1.641 33,436 34.525 .Mobile A Ohio... July 616.352 555.262 616,352 555.262
Bellerome Ceiit'l (uiy 5,8711 4.943 5,879 4.943 NasliCh A St \j.. 3d wlc Aus 256.960 235.780 1,629.648 1,475.228
Brulf-'t ^ Saco K. Juno 5,133 3,091 49,417 40.780 JNafl RRofMex 4lhWkAug 262,301 201,888 1,913,821 1,452,549
Butt KooU & c'l ,t5. 4tUWkAug 224,581 207.117 1,442,819 1.254.150 Nev-Cal-Oregou. July 17.542 14.853 17.542 14.8.53
Burtaio AMisti... July 80.504 66.940 80,504 66.940 Nevada Central.. June 3,55d :i,607 40,076 38.480
CaaaiUiiu North.. 2d wk Aug 58,400 27.600 368.900 187,400 N YC&Hudliiv luiy 6,849,461 6,036,838 6,849.464 6.036,838
Cau.uliau racuu -ithwkAug 1,260.000 1,113.000 7,991.344 6.S00.804 N y Out<te West. Juue 642.705 262.045 6.176,518 5,450,696
Cant' Helt June 15.27-.: 15.20^ 205,800 174.713 S Y Susq & West July 2fi4.71ii 129,373 264.716 129.373
Ceufl or (.ieorula 3d wk Aug 150,300 147,02.". 1,171,475 1,115.546 Norfolk & Weat'ii 3d wk Aug 426,47u 388,900 3.220,10c. 2.671,047
Oent'lofN Jersey /u.y. 1,836.587 1,151,911 1,886,587 1.151.911 Northern Central July 922.915 628,415 922,915 628.415
Central Piieitic. \i*y 1,838.001 1,712,012 19,179,148 is,560,829 North'n Pacllic July 4,119.423 3,850,370 4,119,423 3,850.370
Ohatlau 5<oiitU'n. 3d wk Aug 2.689 2,667 17,533 19,o82 Nor Shore (Cal).. July 72.692 66,580 72.692 66.586
Chesai> iV: OUio. .. luue 1.525.050 1,194.02;> 16,711,601 16,524,37s OUio Rlv& West.. July 17,585 14,758 17.585 14,758
Chie&r Alton Ky. July •Jo2.y07 .806,474 952,907 806.474 Pacitio CoH.'«t Co. June 573,599 521.293 5.60(i,753 5,073,207
Chij Lit Western. id wk Aug 150.417 142,637 1,137,762 966,63« ePenn—EastPctK July 10995303 9.771.503 10,995.303 9.771,503
Chic Indit L'\'... i\ wk Aug 110,902 98,421 793,386 (>87,073 e West Pi K.... July Jnc. 54 3.100 /-(.• 54 3.1(10
Chic Milw ifrSt i- Juue 4,050,923 3.873,717 47.662,737 15.613,125 Pere Marquette «• 4thwk Aug 328,833 322,064 1,981,876 1,826,492
rhiccV North \N'ii July '4766402 3.982,050 4,766,402 3.982.050 PhilaBall&W'sh July 1,146.778 1,()52.47.« I.146.77e 1.0.52,478
Ch;c St I' .M iO. Jul, 051,87:: 895,250 951,672 895.250 Phila <te Erie Juno 679,896 509,601 7.012.778 6,823.394
ChlcTenu Xr Ul; 3d wk Aug 31,944 32,y3s 235,400 236,947 Pine Blf Ark R . Iune 2,18f 1,521 35.708 34.245
ClnN O c\:Tl'ac. 3d w-k Aug 118,3S8 108.899 992,316 799,386 Pitlsl) C C tSc Sc I. July 2,165,231 1,825,005 2,165,231 1.825.005
CI Cm CliOc &t L. iuly 1,>60,254 1.569.037 ] .860.254 1.569.037 R«.:eieh&0 Fear July 5.039 5,039
Peoria <& Ea.sl'L Juue 280,409 204.94li 2,947.237 2.518.750 Ui'adins Railway July 3,131.419 1,921,175 3.131.419 1.921.175

Oolorarto L\;boiUb 3d wk Aug 128.520 153,440 925.040 906.376 Coal A IrCo

—

July 3.025,598 256.197 3,025,598 256,197
Coi Newii & Lau. June 13.339 11,576 192.922 180.595 Rich Fr'kHb & P . May 153.600 139,960 1,192.248 1,042,040
Copper Kanee... iune 46.254 25.326 399,505 207.812 Rio Grande Jet,. June 47,597 45,665 581.31b 583.647
Cornwall Juue 9.355 10,486 94,732 114.225 Rio Grande So... 3d wk Aug 11.487 11.453 82,129 89.374
Cornwall A: Lei).. June 25.30C 25,193 253,859 332,849 Rock lal'dSyst'm July 3,937,781 3,628.338 3,937,781 3,628.333
Cuuii)t rl'J V'aile\ July 190,604 100,957 190,604 100.957 Rutland 3d wk July 48.932 47,439 150.173 138.739
Denv. ifcKiolir. /

Kio tir. West, j
AlhwkAu. .503,900 494.400 3,071,300 3,039,300 St.Tos &Grl

StL&SanFran^
June
August

—

102,867
»3032570

110.817
V2569077

1.388.162
^5.917.797

1,319,790
1/4,941,239

Det <!fc .Mackinac. Inly S3,831 65,467 83,831 65,167 St L Southwest .. 4thwk Aug 106,078 172,115 1,142,027 1,056,371
Deti'oit Southern. 3d wk Aug 32,634 31,509 239,234 201.615 StL Van&TH.. July 199,117 185.793 199,117 185,793
DulSoSli t^c Atl.. i\ wk Aug 61,162 61,786 449,977 447.041 San Ant A A P. .

.

April 230,965 247,620 2,141,276 2,172,830
East A: W. of Ala. -May 22,005 16,026 223,343 171,161 Sau Fran <fc iN' P .

.

July 141,391 123,727 141,391 123,727
Erie July 4,428.252 3,188,828 4,42«,252 3,186,828 Seaboard Air L.. 3d wk Aug 225,823 201.522 1,701.486 1,585,997
Evau.'V & Iniliaii AtUwkAug 13,604 11,509 82,761 77,462 Southern Ind July 97,630 65.309 97,630 65,309
Evansv Jx. T H... ItawkAug 62,760 59.088 334,577 310,499 So PacillcCoo... May .b 6,975,280 6,390.045 80.067,782 76,685,556
F'rchild&N'r'e'i; July 2,729 2,950 2,729 2,950 (Central Paoitic. May 1,888,001 1,712,012 19.179.148 18,.560,829
Faruivite Powhat June 7.343 7,481 77,227 76,336 Gal Har ASA. IMay 601,699 550,949 6.259,733 6,621.003
i^W&LtfQvCit.s iune 220,588 221,259 2,494,586 2,262,121 Gal Uou8 <te No May 116,428 23,389 1,081,216 381.734
Qeori^a KR fuly 176,609 156,495 176,609 156.495 GullWT «feP.. -May 12,463 18,004 151,110 142,962
Ga South i; Fla.. Juiy 132,783 115,385 132,783 115,385 Hou8 E & W X. April 70,515 56,266 756,377 777.807
Gila ValG A, X.. June 31,970 34,531 326,825 375,360 Hous & Slircv.

.

April 19,551 15,197 198,477 192,282
Gr Xrunli System 1thwkAug 1,053.424 900,240 6,394,1)9 5,308,725 Uous&TexCeii April 413,593 369,265 4.557.687 4,452,234
GrXr. West'n. 3d wk Aug 92,926 89.451 730.023 612,132 Louis'a West... May 1.52,242 186,126 1,727,810 1,781,789
iK-tGrHiM.. 3d wk Aug 26,586 23,987 180,902 162,502 Morgan's L & X May 379,361 425,335 4,398,613 5,132,327

Great Northern.. July 3,400.095 3.301.963 3.400,095 3.301,963 N Y T & Mex .

.

May 35,607 33,777 428,842 343,839
iVloDtana Ceiit'l July 185,929 157,8(»2 185,929 157,882 Oregon & Calif. May 353,033 317,670 3,626.535 3.189. S62
Total system. July 3,586.024 3,459,845 3,586,024 3,459.845 So Pac Coast... May 93,832 78,533 868.670 832.604

Qult&SlupIslaniJ Wk Aug 22 34.356 31,606 259.812 227,037 So Pao KKCo.. May 2,591,025 2,331,389 28.018. .579 26.555.834
Hocking Valley.. IthwkAug 152.780 148.635 1,139,273 1,077,242 XexANOrl May 256.928 262,018 2.861.528 2,720,548
Hou!4 Jt Tex Cent April 413,593 369,265 4,557,687 4,452,234 Southern Rallw'j 3d wk Aug 867,586 820,834 6,085,727 5,652.873
Illinoi.i Central.. Juiy 3,805,203 3,348.770 3,805,203 3,348,770 XoiTe H &Iud ... July 170.099 141,212 170,099 141,212
Illinois Southern July 12,754 12,157 12,754 12,157 Xerre H &Peor.. July 48.207 45,601 48,207 45,601
IndIU& Iowa... July 118,224 131,892 lis. 224= 131,892 Xexas Central ... 3d wk Aug 9.210 8,502 60,131 48,980
Ini jc Gt North'ii 3d wk Aug 86.344 84,799 672.555 .562,346 Xexas & Pacific 3d wk Aug 178,246 164,344 1,315,918 1,206,467
JIut«roc(.Mex;... WUAuglo 100.000 94,320 679.500 651,600 XexS V &N W .. July 9,000 8,000 9,000 8,000
Iowa Central 1thWE Aug 60.306 57.800 393.685 409.996 Xol <fc Ohio Cent

.

4thwkAUB 106,416 82,337 675,838 520.658
Iron Railway Juue 6.688 6.266 86,703 82.623 Xol P A West . . .

.

3d wk Aug 24,922 22,130 185,340 157,651
Kauawha tV Mich 4ThwkAug 41.303 20.703 275,727 . 117,994 TolStLA W 4thWkAug 95,133 89,893 534,733 511,109
Kan City Soutli'ii 3(1 wk Aug 120,071 125.910 874.176 830,238 Xor Ham <feBuft. 2d wk Aug 11,082 7,564 70,057 48,982
LakelCneifcWe.slu July '167.475 372,660 467.475 372.660 Un l*ivC proper... 3il wk Aug 655,896 673,110 4,749,319 4,266,425
Lehltrh Val KK.. -May 2,714,700 1,790,464 24,607,394 23.694,728 Un Pac System .. July 4,588,158 4.140,857 4.588,158 4.140,8.57
Lexine <fe Jiasi'u. June.. . 64,770 39,418 574,785 424,400 Wabash 4thwkAug 701,531 631.780 4,121.577

582,081
3,625,235

Long I.-«lan(l July Inc. 125 ,352 I?ic. 125 ,352 W Jersey & Sea'e July... 582,081 517,881 517,881
Lou Hend AStL. Juno 65.331 58,200 808.547 696,065 Wheel & LE 4thwk Aug 118.918 116,917 812,042 696,939
liOui.Hv j; Nartliv. 3.1 xk Aug 672.09.') 628,335 5,055,947 4,591,1 •74 Wm'sport&N.Br. May 13,013 10,984 166,235 119.400
Macon <& Binn... July .! 11,08) 9,970 11,081 9,970 Wisconsin Cent.. 4thWkAug 202,000 200,005 1.225.533 1,092,600
Man'tee&Gr. Kap June 11,344 8.564 140,486 121,550 Wrightsv A X'n.. June 10,921 9.599 174.599 143,018
ManiH & No Kasi June 28,156 23,572 350,762 326,463 Yazoo <fe Miss. V. July 470,494 441,060 470,494 441,060

VARIOUS FISCAIi YEARS.
KU.A^DS

AUegheny Valley
Atlanta &Charl Air Line..
Bellefonte Central
Canadian Northern
Chicat'i) & North Western.
Clue .8t P Minn & Omaha..
Cum'oerland Valley
International &Gt North'n
Lake Erie & Western
ManL-itee & North Eastern
Maui..<tif)Me
Maryland & Pennsylvania
Mi.<4.iouri Pacific
Central Branch
TotaL

tMexican Central t

Mexican International

OroBS £amings

Jan.
Apr.
Jan.
Jan.
June
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.

1 to June 30
1 to Juue 30
1 to July 31
1 to Aug. 14
1 to July 31
1 to July 31
1 to July 31
1 to Aug. 21
1 to July 31
1 to June 30
1 to July 31
1 to July 31
1 to Aug. 31
1 to Aox. 31
1 to Aug. 31
1 to Aug. 21
1 to July 31

Current Year

Inc.
$763,603

43,005
1,.549,225

T[9,563,131
6,548,889
1,075,408
3,182.402
2,915.219
189,574
38,800

131.249
26,629,399

880.765
27.510.164
15,889,244
4,263.436

I^evious Year

$366,823
676,138
33,396

879,711
7,982,418
6,300,450
658,831

2,833,520
2,611,426
172,236
66,591

112,604
22,928,012

669,259
23,597,871
12,878,673
3,638.484

ROADS

1Mexican Railway
tMexican Southern
{National KR of Mexico...
Northern Central
North Shore
ePennsy., East of P & E...
eWestof P& E

Pere Marquette w
Phila Baltimore AWash..
Philadelphia & Erie
Pitts Ciu Cliic & St Louis..
Rio Grande J unction
St L Vandalin & Xenc H .

.

Terrc Haute & Indianap ..

Xerre Haute & Peoria
Texas & Pacific
West Jersey & Scuslion'. .

.

Gross Earnings

Jan.
Apr.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Nov.
Jan.
Jan.
Dec.
Nov.
Nov.
Nov.
.Tan.

Jan.

1 to Aug. 15
1 to Aug. 14
1 to Aug. 31
1 to July 31
1 to July 31
1 to July 31
1 to July 31
1 to Aug. 3)
1 to July 31
1 to June 30
1 to July 31
1 to June 30
1 to July 31
1 to July 31
1 to July 31
1 to Aug. 21
1 to July 31

Current Year

$3,411,300
373,3.57

7,661,201
5,963,109
315,695

71,150,579
I^c.

7,364,555
9,881,151
3,608.005

14,046.076
316.682

1,737,076
1,433,223
449,303

6,901.439
2.306.933

rrev tons Year

$3,132,600
368,066

5.739.482
4,721,009
259,951

63,191,379
3,757,900
6,756,091
8,848,251
3,018,421

12,664,379
308,487

1,604,904
1,272,584
399,616

6,424,840
2,095.633

» Keijults on .Monteroy <b Mexican Gulf are included from March > , lv02. J Mexican currency. II Includes tran.s-Mlssourl lines
Id 1903, making length of road on which eamlntrs are reported 7,357 in 1903, against 5.876 miles in 1902. b Doea not Include the
Homt. A Tex: Cent, and Its subsid. lines for May either this year or last, but these lines are included for 10 months to April 30 in both years,

e Covers lines directly operated. (/Includes the Chicago A Eastern Illinois in both years. / Includiui; 8av. Flor. & West, and also Florida
Southern atd Sanford A St. Petersburg Bys, in both years. w Includes Lake Erie & Det. Biv. Ry. from Jan. 1 both years. * Approximate
for Jane
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Latest Uro88 Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth

week of August. The table oovers 22 roads and shows 14'82

per oent increase in the aggregate over the same week last

year.

4tA to*** of August. 1908. 1902. lncr*tue. Dtertate.

S S $ $
BnffAlo Rooh. A Plttflb'fr 224.581 207.117 17.464
Canadian Paoltto 1,260.000 1,113.000 147,000
Denver <k Rio Grande * 508.900 494.400 14,500
EvansvlUeA Indlanap.. 13,604 11,509 2,09.'5

Bvans. & Terre Haare. .

.

62.760 69,088 3,672
Gr'nd Tmnk of Canada >

Grand Trunk West . . >

Det. Gr. Hrtv. <h Mllw. i

1,053,424 900,240 153,184

HoeklnK Valley 162,780 148,685 4,145
Iowa (?Antr&l ........... e0,S06 57,800

20,703
2,506

Kanawha A, Mlolil^ran... 41.308 20,600
MinneapoUe & 8t. Louis. 80,990 100,923 19,933
Mo. PaoUlo <fc Iron Mt.... 1,574,000 1,212.000 362.000
Central Branoh 67.000 39,000 28,000

HMbT. Chat. &. St. ix)als. 256,960 a35,7P0 21,180
Pare Marquettet 328,833 322,064 6.769
Bt. Lonla Soaihwestern.

.

196.078 172.115 23,968
Toledo & Ohio Central.. 106.416 82,337 24,079
ToL 8t. L.& West 95,133 89.893 5.240
Wabash 701.631 631,780 «9.751
Wheeling d) Lake Krie... 118,918 116,917 2,001 ........
WlBOonsln Central 202,000 200,005 1.996 .......a

Total !22 roads) 7,105,517 6,215,306 910,144 19,983
Ret Increase (14-32 p.o.). 890,211

* Inolndes Rio Grande Western, t Includes Lake Erie & Detroit
Rlyer Ry. for both years.

For the third week of August our final statement covers

51 roads, and shows 9'50 per oent increase in the aggregate
over the same week last year.

3d yottk of August 1903. 1902. InereoMt. Decrease.

S S 9 9
Previously rey'd (43r'dB) 8,898.973 8,056,966 890,956 48,948
Alabama Gt. Sonthern.. P8.181 48,905 9,276
Ohio. Term. Transfer 31,944 32,938 994
Oln. N. O. & Texas Pae.. 118.388 108.89^ 9.489
Detroit Southern. 82,634 81,609 1,125
Gulf & Ship Island 84,358 31,606 2,752
Mob. Jackson & K.. atyl 5,710 3,622 2,188
Seaboard Air Line 225,828 201,522 24,306
Union Paclllc proper 655,896 673,110 17,214

Total (61 roads) 10.061,912 9,188,976 940,092 67,156
Net Increase i9-50 p. c.).. 872,936

U Week ending Ang. 22.

Net Earnings Monthly to Latest Dates.—The table follow-
ing shows the gross and net earnings of Steam railroads
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is given
once a month in these columns, and the latest statement of
this kind will be found in the Chronicle of Aug. 22,
1908. The next will appear in the Issue of Sept. 19, 1903.

—- Gross Earnings.—

,

Current Previous
Tear. Tear.

Roads. $ $
Atlantic Coast L.a July ul410,117 ul414,852
Buflalo&S'squeh.aJuly 80,504 66,940
Canadian Northern.July 254,800 .132,300

Jan. 1 to July 81.... 1,435,125 824,611
Canadian Paolflo.a.July 3,997,344 3,246,620

Net Earnings. ,

Ciirrent Previous

1,151,911

648,793

1,669,037

514,200
25,326

207,812
65,467

267,217
156,195
131,892
208,478
59,427

482,268
Inc. 125,352

3,024,232 2,709,244
2,002,842 1,546,802

14,549,148 11,792,472

Cent. Of N.Jersey.a.July 1,886,587
Ohio. Qt.Wesfn.b.July 680,682
CLOln.Ohlc.&St.L.aJuly 1,860,254
Oolor'do &8onth.b. July 540,728
Oopper Range June 46,254

July 110 JuneSu 399,505
Detroit A Mack' o.aJuly 83,831
Dul. So.Sh.&Atl.b.July 266,239
Georgia.a ...July 176,609
1110.111. &Iowa.a.. July 118,224
Iowa Central.a.. ..July 194,759
Kaaawha&AIloh.a July 139,194
:Kan.Clty South.a July 513,727
Long Island b July
ijonlsv. & Nashv.b.July
c Mexican Cent. e.. July

Jan. 1 to July 31...,

Mllwauk. Gas L. Co,July
Jan. 1 to July 31

Mineral Range. b... July 48,503
Minneapolis Gen. Elec-

tric Co July 38,916
Minn. & St.Loul 8. a.July 246.238
M.St.P.AB. S.M.b.July 589,732
Haah. Ch.<Si8t.L.b..July n809,475
cKat'l RR. of Mpx. . July 1.035,326

Jan. Ito July 30 6,782,706
NewJersey AN.Tork b—

Apr. 1 to June 30.... 97,767
July 1 to June 30 367,162

NortolkiSi West'n.a July 1,943,524
Northern Cent-Tal.bJuly 922,815

Jan. 1 to Jnly 3i.... 5,963,109
North Shore (Cal.) I? July 72,692

Map. Ito July 31.... 315,695
Ohio River * West. July 17,585
Pacific Coast Co.. a June 578,699

July 1 to June 30.... 5,606,753

rear
$

U442.719
26,646
89,200

461.900

1,318,627

833,621

163,544
462,644

dl82,955
16,613

179,223

25,188
99,282

q39,578
12,321

r35,186
16,371

118,249

Tear.
$

U490.767
22,658

51.400
294,200

1,175,711

298,600
99,544

367,678
dll5,930

11,418
76,176
20,184

115,540

q43,358
30,811

r32,070
def.5,H5
114,206

Inc. 55,969

888,609 804,559
348.890

3,531,673

47,601

48,906

32,710
817,513

592,278
n739,819
799,817

5,086,750

280,976
3,496,174

42,781
371.434

7,321

16,585

86,498
266,634

n246,849
337,960

2,366,383

85,747
242,094

15,322
50,313

1,562,837 780,232
628,415

4,721,009
249,532

1,342,916
66,588

259,951
87,758

150,242
14,758 6,218
521,293

5,073,207
184,653

1,211,977

366,911
7,466

13,736
132,207

275,806
n247,539
314,756

1,660,702

8,775
84,705

633.267
167,432

1.294,316

32,838
115,654

3,980
160,048

1,087,692

.— Gross Earnings.—, Xrt Karnini/s. ,

Current Preriuus Current Vrriious
Tear. Xeur. Year. Yiar.

Hoads. $ !{!
,i; if!

Pennsylvania—
Llnesdlreotlyoperated
j East of Pitts. AE.,Tuly 10,995,303 9,771,508 3,925,237 3,638,137
J Jan. 1 to JiUy 31. ...71,150,579 63,191,379 21,248,794 21,277,594
*Ve8tofPltts.AE..Iuly Inc. 543,100 Deo. 178,800
Jan. 1 to July 31 Inc. 3.757.900 Deo. 406,500

Phil. Bait. A Waeli.bJuly 1,146.723 1,052,478 319,934 367,034
Nov. 1 to July 31... 9.881,161 8,848,261 2,652,493 2,724,893

Pocahontas Collieries
Company July 47,243 32,771
Jan. Ito July 31.... 323,321 321,988

Reading Oompanv—
Phlla.&Read'g.b.July 3,131,419 1,931.175 1.330.573 603,808
Coal & Iron Co. b. July 3,025,598 256,197 433,587 df.2.'i8.767

Total both Co.'B.bJuly 6,157,017 2,177,372 1,764,160 245,041
Reading Co.b July 120,031 118,902
TotalaUComp's.bJuly 1,884,191 363.943

Rio Grande Jnnot.. June 47,597 45,665 fl4,279 f13,699
Deo. Ito June 30.... 316,682 308,487 f95,004 f92,646

RloGrandeSouth.tiJuly 48,716 64.979 26,186 30,302

Rook Island Sys.a..June m2908078 3,323,456 m51."i.764 ml045735
July 1 to Jmio30....'»4,376,620 iiil4,998.155

July 3,937.781 3,628,338 ml211090 Iiil425611

Rutland RR. b—
Apr. Ito June 30.... 638,417 563,425 192,566 273,437
July Ito June 30.... 3.376,661 2,080,209 717.765 739,366

St. L. A San Fr. (Includ.
Chic. & E.IlDb.. July 2,885,227 2,372,212 1,085,616 885,350

Bt.LoalsS'west.b. July 553,537 526,868 146.323 120,712

Seaboard Air Line aJuly 1,024,742 962,130 243,174 242,391
MonthernRallw'y.aJuly 3,588,064 3,291,416 901,247 791,973

Toledo A O. Oent.a July 329.845 273,679 100,189 74,002
UnlonPaaSyst'm.a July g4688,l68 g4,140,857 g2,125,437 g2,091,623
Wabash. b July 2,000,156 1,721,531 590,270 475,021

W.Jersev <te Seash.bJuly 582,081 517,881 219,162 199,162
Jan. 1 to July 31.... 2,306,933 2,095,633 483,294 490,094

aNetearnlnga here given are after deducting taxes.

b Net earnings taereglven are before dedaotlngtaxee.

e These figures are In Mexican currency, and are convertible Into
gold at the current rate of exchange.

d Net. after deducting taxes, Is $161,897 and $97,872 for 1908
and 1902 respectively for July.

e Results on Monterey & Mexican Gulf Included from March 1, 1902.

f Thirty per cent of gross earnings.

g Length of road havine been reduced In July, 1903, by 562 miles
on aooodnt of sale of part of the Oregon Short Line system, figures for
1902 have been revised to conform to the new basis.

1 These flgores include results on the Buffalo <Sc Allegheny Valley
Division In both years.

mother Income for June amounts to $712,455 this year, against
$14.8,576 last year, and from July I to June 30, 1903, to $1,671,487,
total net Income for June being $1,228,219 this year, against $1,194,-
3il last year, and for the 12 mos. to June 30, 1903, being $16,669,642.
For July after adding other Income total net is $1,279,328 this

year, asralnst $1,573,581 last year. The decrease in gross earnings In
June and the large Increase In expenses in July are directly due to
the floods which occurred around Kansas City In June.

n Includes Paducah & Memphis Division In both years. Expenses
for July, 1903, Include $52,825 paid for additions to property, against
$30,283 In July, 1902.

q Including remittances from connecting roads, total net Income for
the month of July is $69,578 this year, against $73,358 last year.

r For July additional income is $4,867 this year, against $5,726 last
year.

n Including earnings of Savannah Florida & Western in both years,
and also Florida Sonthern and Sanford & St. Petersburg Ry. In both
years.

V For July additional income Is $14,868 this year, against $15,499
last year.

} Kansas City Sab. Belt inoladed in both years.

Interest Charges and Surplus*—The following roads, In
tdditlon to their gross and net earnings given in the fore-
going, also report charges for interest, &c., with the surplus
above or deficit below those ohargesi

-

—

Int., Rentals, etc.—

>

Current Previous
-Bal. of Net Earn'gs.^
Current Previous

Roads.
Tear.
$

Tear.
$

Tear.
$

Tear.

$
Buffalo & S'squeh. July 12,372 12,502 *23,733 *15,023
Cent, of N. Jersey..July 499,817 378,781 333,804 def.85,181

Clev.Cin.Ch.&st. L.July 237,018 229,033 225,526 138,643
Copper Range June

July 1 to June So
5.875

70,500
5,875

61,958
10,738

108,723
5,643

14,218
Oul. So.Sh. &AtL..July 88,644 80,483 *11,345 35,057
Indiana 111. &. la.... July 17,833 17,833 def.5,612 12,978
Kanawha A Mich. . . July 18,986 12.339 *def.2,899 *df.l6,784

Mineral Range July 9,696 8,196 *def.2.190 *def.582

Minneapolis Gen. Elec-
tric Co..„ July 8,947 8,150 7,638 5,586

Nashv. Chat.&St.L.July 149,981 151,187 96,868 98,862
New Jersey& New York-

Apr. 1 to June 30
July Ito June 30

16,859
61,381

16,306
61,647

•328
*def.2,155

•def. 6,082
•23,900

Norfolk b Wesfn....July 222.891 209,713 557,341 423,564
North Shore (CaL)..July

Mar. 1 to July 31....
14,728
69,639

11,395
48,980

23,030
80,603

21,498
66,874

Ohio River & West.July 1,830 574 3,388 2.406
Reading—
All companies July 888,000 895,380 996,191 df.531,436

SloGrande Jnnot...June
Deo. 1 to June 30

7,708
63,968

7,708
58,958

6,571
41,036

5,991
35,688

Rio Grande South.. July 18,411 19,038 •10,668 '14,199

Rutland RR.

—

Apr. 1 to June 30
July Ito June 30

148,308
626,541

115,785
639,957

•67,894
•197,706

•168,124
•234,086
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Roads.
et. L.& San Fran.(liiclad.
Olo. A East IU.).Jiily

Toledo Jk Ohio Cen..Jul5-

.

—

Int., Jieiitals, tic.—

>

Current Precious
Year. Yetxr.

$ $

-Hal. of Xet l-Mnt'ffs.—^
Current I'reriotis

Year. Year,

832,911 764,578 *303,045 •170,642

40,375 38,975 '60,407 *35,796
* Altar allowing for Other Income reoelred.

STREET RlILWiTS AND TBACTION COMPANIES.
The following table shows the prcMa earnings (or the latent

period of all stbkkt railways from whloh we are able to ob-
tain weekly or monthly returns. The arrangement of tte
table Is the same as that for the steam roads—that is, the
flrst two oolomns of figures give the gross earnings for the
latest week or month, and the last two columns the earnings
(or the calendar year from January 1 to and including suob
latest week or month.

STREET RAIIiWAYB AJfD TRAOTTON OOMPANIEB.

OR088
£XSIfIIfOS.

Latest Groti Xaming$.

Week or Mo

American R'ys. CoQ-
A.UX. ElRln A Chlo. By
Blngbaniton RR
Burllngfn (Vt) Trao.
0«1. Ga« A Electric.
ClUoaso & Mil. Eleo.
cm. Dayton A Tol.Tr.
Oln. Newp. & Coving.
Light A Traction...

Citizens' Ry. A Light
(Muscatine, Iowa)..

City Eleo.(Rome,Ga.)
Cleveland Electric...
Oleve. A So. W. ir.Co.
Cleve. Pains V. A E...
Dart. A WportSt.Ry.
Detroit United Ry..n
Dalath-8np. Tract...
East. Ohio Traction.

.

Elgin Aurora A Soil.
HarrlsbufK Traction.
Havana Elec. Ry.Co.
HonolnluRaptdTran.
Honghton Co. 8t. By.
Houston Eleo. 8t. Ry.
Indlanap. A Bast. Ry.
Intemat'l Tract. Co.
System (Bnff.<ilo)...

Ithaca Street Ry-
JaoksonvlUe Elec.Co.
Knoxvllle Traction . .

i

Lake Shore Elec. Ry
Lake 8 treet Elevated i

Lehigh Traction.
Lehigh Val. Trao. Co.
Street By. Dep
Electric Light Dep.

Lexington Ry
LondonSt. Ry.{Can.)
BCad. (Wis.) TracOon.
Mass. Electric Co
Metrop.St. Ry.(N.Y.)
includ. 3d Ave. RR.

Met. Went Side Elev..
MlLElec. Ry.ALt.Co
am. Lt. Heat A Tr. Co.
Montreal Street Ry..
Muak. Tr. A Light. Co.
Street Ry. Depart..
Electilc Light Dep.
Gas Department...

Wew London St. Ry .

.

Wor. OhloTr.ALt.Co.
Worthweetem Elev..|
Oakland Trana. Cons
Glean St. Railway...^
Orange Co. Traction. I

Oreg. Wat. Po. A Ry.
Peeke.L't'K&RR.Co.
Philadelphia Co. and
Affiliated Corpor'a.i

Pottsv. Union Tract
j

Pueblo A Suburban
Tract ALlght'gOo.

Btb Co.Oen.— Roads.
Light Co'8

Booheeter Railway .

.

iUKskford Belolt A
JaneaviUe

8t. Louis Transit
8ao Panlo (Brazil)
Tram. L't A Po. Co.

i

Savannah Elect. Co.
Seattle Electric Co. .

.

Sonth Side Elevated.
Syraonse Rap.Tr.Ry.
Tampa Electric Co...
TerrbUaat« Elec.Co.
Tol. Bowl.Or.ASo.l'r.
Toledo Byn. A Light.
Toledo A Western....
I'oronto Railway
Twin City i;ap. Tran.
Onion (N. Bedford)..
Union Trao. of Ind..
United RR's of San
Franclaco

United Trac.— (Alb.)
Wash. Alex.A Mt V.
West. Ohio BR
Toangstown-onaron
By. ALtCo

July
WkAag.30
July
July
Jane
July
Jnly

July.

May
AprU
June
July
July
July
Sdwk.Aag
July
June
June
June
4thwk Aug
June ....
July
July
July

Jane 823,098
June 11,671
June 20,859
May 23,626
July 67.186
Jnly c58,474
July 14,477

Our'nl
Tear.

9
143.037
10.073
26.203
8,773

222,287
29.529
51,637

109,007

6,993
8,173

238,863
48,692
26.416
19.430
98,933
61.412
17.949
42,575
46.476

129.812
23.467
17,471
40,132
16.781

July.
July.
July.
July.
July.
July.

82,882
11,645
32,725
18,317
10,180

708,324

July 1,858,501

August... I5i*,604
July 268,975
July 49,382
Wk. Aug. 9 15,955

July
July
July,

18,514
2,543
3,223

July 11,863
Jnly
August
July
June
June
April

95,766
93,144
94.205
7,436
9,098

17,139
June I 10.045

July
August.

June.
July..
July..
July..

1.223,680
2^,344

41,867
37,153
1.895

114,784

Prev'u*
Tear.

9
120.290

Jan. 1 toLateit Date.

Current Previous
Tear. Tear.

23.269
8,184

23,590
50,525

91,977

6.514
3,062

214,985
1 28.542
23,567
17.603
86,247
52,632
18.739
33,874
41,867

123,432
14.831
21,510
30,886

S
744.189

135*387
42,142

123,250
284,958

682,391

35,655
12,448

1,318.356
240,538
117,819
76,313

2,744,218
355,803
87,617

211,119
237,622
1812,817

271,246 1.805,029
11,416
16,7841 116,676
20,411 103,373
49,122' 3Z7.089

057,747 c 457,419
7,170 77,424

72,987
7,118

29,815
16,387
8,754

650.073

454,993
89,002

165,852
93,886
62.335

1,742,3141

155,153 1,349,303
23.5,360 1,699,161
38,669 229,038
44.24i; 1,314,152

13,998
2,157
2.587

10.952
81.130
89,810
78,374
5,049

10,623
10,887

1,111,888
17,166

July 14,454
July 639,704

Jane
July
July
Anjrast
Jaly
June
July
May
July
July
WkAaK.29
HA wk.Aug
July
July

102,500
50,312
184.931
112,601
71,946
25,558
43,044
24,778

153,224
17,152
41,868
82,631
41,095
102,414

31,479
1,648

99,206

576,173

r41,807
rl8,867
rl5,888

484,748
808,164
636,798
38,482
44^421
60,671

dl06,757

8.951.147
129.161

232,960
178.452
12,943

716,120

74,779
4,106,168

632,364
46,651
157,838 1,174.388
105.918 1,013,052
62,5711 453,488
18,897,
27.802

131,492
108,267
925,402

Jnly 500,107
.luly 145.268
August.... 20,666
July , 24,506

July ' 47,296

33,622 1.306.423
72,604 2,.523.334
37,007 206,844
86,182| 604,490

457,065 3,466,778
139,679 952,128
17,231i

298.478

S
628,586

117,779
37,729

102,629
251,668

611,818

30,761
12,665

1,170,544
4156,934
107.711
70.530

2,438,433
298,039
81,490

186,456
212.738
:688,227

1,634,349

92,886
82,992

248,565
c 436,292

60,652

384,567
76,071

141,186
81.401
45,674

1,243.656
1,603.099
187.016

1,217.393

r44,609
rll,496
rl3,328

400,067
732,195
627,860
25,625
42.811
40.373

d86.795

7,961,804
110.358

147,541
11,664

626,625

3,589,760

1,006.489
927,925
409,184

802,776

1,097,447
2,217.675
183.807
426,249

3,014,216
863.967

: Spanish silver.

I These are reeolta for properties ownea.
c Reoalta for main line.

d Pltoires here are from July 1.

n These earnings Include the Detroit United By.. Detroit A Port
Horon Shore Line and the Sandwich Windsor A Amherstborg By.
r Theae flgures are from Mar. 1 to July 81.
4 Plffures for 1902 cover only the Olev. Elyria A Western By.Co.

Street Railway Net Earningg.—The following table gives
(he returns of Stbebt railway gross and net earnings received
this week. The general summary which we furnish once a
month, and in which we bring together all the roads from
which monthly returns can be procured, will be given

September 26.

,— Cross Earnings.—,
/- Jset Earnings. ,

Current Precious Current Previous
Year. Year. Year. Year.

Hoods. $ $ $ $
CIn. Newp. A Gov. Light
A Traotlon.a. July 109,007 91,977 49.307 41,663
Jan. 1 to July 31 682,391 611,218 288,729 263,818

Uiin^hton County St. Rv.
(Hancock. Mich.) July 17,471 21,510 7.545 10,534
Aug. 1 to July 31 178.538 168,693 58,385 71,603

Houston Elect. Co..July 40,132 30,836 17.463 13,503
Au«. I to July 31.... 407,616 327,896 155,964 137,696

Seattle Electric Co. July 184,931 167,838 61,150 49.698
Jan. 1 to July 31 1,174,388 1,006,489 330,4«7 284,464
Aug. 1 to July 31.... 2,046.000 1,684,276 600,727 521.358

Syracuse RapTr.bJuly 71,946 62,571 32,456 28,206
Jan. 1 to July 31 453,488 409,184 195.104 178,840

Terre Haute Elect.. July 42,044 27,802 16.787 6,534
Aug. 1 to July 31 424,588 806,821 140,710 41,050

Toledo Rys.A L'ht.aJuly 153,224 131.492 77.724 69,177
Jan. 1 to July 3i.... 925,402 802,778 448,695 388,078

Interest Charges and Sarplns.

—Int., Rentals, etc.—. ^-Bal. of Net Eam'gs.^
Current Previous Current Previotu
Year. Year. Year. Year.

Roads. $ $ iP $
Oln. Newp. A Gov, Light
A Traction July 20.929 21.671 29.380 19,892
Jan. 1 to July 31.... 147,184 147,636 136,546 116.182

Houghton County St. Ry.
(Hancock, Mloh.).JuIy 2,929 2,604 4,616 7,980
Aug. 1 to July 31.... 38,626 29,417 24,660 42,191

Houston Elect. Co.. July 6,773 6,250 10,690 7,253
Aug. Ito July 31 ... 77,763 78,201

Seattle Electric Oo.July 23,064 19,699 38,086 29,894
Jan. 1 to JiUy 3i ... 173,074 154,850 157,393 180,116
Aug. 1 to July 31.... 286,838 250,490 314.689 270,868

Terre HauteElect..July 6,558 6.430 10.229 104
Aug. 1 to July 31.... 78,187 70,400 62,523 29,650

Toledo Bye. ALt....Jilly 41,790 87,864 36,984 31,823
Jan. 1 to July 31.... 283,861 264,887 164,834

rs.

128,191

ANNUAL REPOR'

Anniial Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneoua

oompanies which have been published since the last editions

of the INVESTOES' and Street Railway Supplements.

This index does not include reports in to-day's ChboniolBi

RAILROADS. Etc.— Paoe.
Amer. Afjrlc. Chemical 399
Anierican Qlue (suiteai't May 31). 894
American Locomotive 449
American Thread 193
A.ssoclated Mercbants 449
Boston & Maine 347
Buflalo Roch. & Pitts 347. 883
BiiflVilo & SuHquetianna 346
C'.lumet & Hecla MlnlnR 193
Canadian Puoiflc 347
Central Foundry 247
Central of GoorBla 347
Cdlcauo & Northwestern 449
Clev?. Gin. Chlo. * St. Louis 29.S

Col. Spr. & CriD. Creek Dist. Ry.... 347
Consolidated Lake Superior. 193
Erie RR 44S
BvHnsvUle & Terre Haute ,. 2»a
Gtia Val. Globe* Northern 449
Gulf & Ship Island 898
Illinois Brick ("tatement June SO) si98
International Pftoer 430
Interurb. Rap. Transit (bal. sheet
June30).... 898

Loui »ville & Nash vll le 847
Manhattan Ry 348
Missouri Kansas & Texas 39S
Montreal Liu lit Heat X t'ower... 194
Nashv. Chat. A St. Louis 296
Nat. Enameling & Stampiae 899

Railroads, etc.— Page.
New Encland Brick 348
NewEng.Cot.Yarn(bftl.sh.June87) 848
New York Out. i Western. ... 298
Norcroas Bros. Co. (statement
Juae30) .399

Norfolk & Western.. 2wa
Pacitlc Mail Steamship.. 248
Peoria * Eastern 286
Repub. Ir. & SteelC mos.to J'ne 80) 848
8t. Joseph (j( Grand Island 394
San Fran. & Norihern Pacific 449
Seaboard Air Line 847
Southern Indiana 896
Syracuse Lib *t8, 399
UnlouIronAStoeUstatem'tJ'nel) Sflfl

Union Paciflc. SO0
United States Envelope 399
United States Glass 4B0
U. 8. R'^alty A Construction {«
mos. eadlng June 80) S07

Virginia-Carolina Chemical 194

Street Railwatb—
BlnKhamton (N. Y.) Ry. 247
Boston & Worcester St. By. (bal-
ance sheet July 1) 86

Bro'iklyn Kapid TranHlt 449
luernationaf Traotloujt Buffalo). . !JB»

Interurban St. Ry.. N. Y. (balance
•heet March 81) 38

Chicago Great Western Railway.
(Statement for the year ending June 30, 190S.J

The results for the past fiscal year were as follows ;

1902-03. 1901-02. 1900 01. 1899-00.
GroBB earnings $7,823,190 $7,549,689 $7,013,861 $6,721,087
Expenaes and taxes. 5,638,526 5,489,459 5,035.516 4,694,223

Net earningB $2,184,664 $2,060,230 $1,97^,346 $2,026,814
Charges 582,730 545,382 638.222 745,759
4%dlv.0Ddeb. stock. 1,025,693 92.5,207 780,810 568,650
Dlv. on "A" pf. BtO0k.(6) 568,620 (5) 568,620 (5) 568,620 (5) 568,620

Snrplas for year.. $7,621 $21,021 def.$9,106 $143,785
-V. 77, p. 849, 196.

Chicago & North Western Railway.
("Report for the year ending May 31, 1903 j

The remarks of President Haghitt will be found on pages
614 to 516.

The comparative tables compiled for the Chronicle were
Kiven last week. The Fremont Elkhorn & Missoarl Valley

Railway (1,878 miles) has been included in the state-

ments of.the Nortli West, proper since Feb. 18, 1903, adding
an average for the year 1902-3 of 891 miles to the mileage
operated.—V. 77, p. 449.
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Clereland Cincinnati Chlcagro & St. Loais BailTray.

CReport for the year ending June 30, 1903. J

The report of the President, Mr. M. E. logalla. is pnblished
on pages 517 to 520, together with the balance sheets of Jane
80, 1903 and 1903, the income accoaat, detailed statements of

earnings and expenses, etc., etc.

The statistics for fonr years, compiled in the nsnal form
for the Chronicle, are given below :

OPKRATION8 AND FISCAL RESULTS.

190203. 1901-02. 1900-01. 1899 00.

Milt=soper.Jane30. 1.891 1,891 1,891 1,891
K(jiiipment—

Locomotives 479 451 447 447
Pa^ROiiKer oars 423 413 392 8t}4
Frevht oars 18,836 18,848 18,836 15,666
Operations—

Pa*. sen Kers carried. 6,018,615 5,695,677 5,542.088 5.792,421
Pa-i'. oarrIM 1 tn... 297,576,618 292.346,305 259.259,134 240,099,226
RatBperpasH.periu. 1-942 cts. l-878ct8. 1921 ote. 1 938 ots.

Frelght,tOD8,oarr'd 12,614,375 12,056.981 11.098,315 11,008,301
Fr't. tons. oar. 1 m.. •2.055,117 '2,012,387 U,909.086 •1,863,.'=.86

Rate per ton perm.. 0'641 ots. 0592 ots. 0*610 ots. 0*583 ots.
Av train load (rev-
enue) tons 338 332 333 835

Earn, per frt.tr.mlle $2*15 $197 $203 $1*95
Earn per pas.tr.m. $0*9668 $0*9977 $0*9563 $0*9618
Earn. perm, of road. $10,054 $9,205 $8,788 $3,207
Sarningt— $ $ $ $

Paseensier 5.778,490 5,487,506 4,979.652 4,653,224
Freight 13,234,298 11,920,097 11,640.003 10,867,503
Mall and express... 1,105,303 1.041.324 999,179 961,065
Rent, etc 269.665 268.145 258.656 325,059

Total 20,390,761 18,717,072 17,877,490 16,806,851
Ezpemts—

Maintenance of way 2.834,107 2,513,653 2,363.379 1,885.560
Malnt, of eqalpm't. 3.180,285 2,828.868 2.589,564 2,561,768
Conduct.!? transp'n. 7,462.116 6,526.683 6,961,308 5,530,778
Trattio expenses.... 599.181 604,820 556,032 522.913
General expenses... 344.367 831,631 333,043 319,323
Insurance 42,636 31,286 26,043 24,895
Oar service 452,923 273,648 410,326 321.337
Taxes 703,816 634,876 612,945 582,690

Total 15,669,431 13,744,920 12,755,638 11,749,264

P.O. of op. ex. to earn. 76*84 73-43 71*35 69*91

Net earnings 4,721,330 4,972,162 5,121,852 6,057,587

* Three oipbers (000) omitted.

INCOME ACCOCNT.
1902-03. 1901-03. 1900-01. 1899-00.

Receipts- $ $ $ $
Net earnings 4,721,330 4,972,152 6,121.852 5.057.587
Other Income 152,711 78,360 127,654 82,934

Total 4,874,041 5,050,612 6,249,506 5,140,521
IH»bur$en%enl»—

Interest 2,683,385 2,619,520 2.685,056 2,661,441
Rentals 160,678 180.131 231,907 205.097
6 p. 0. dlv. on pf . stock. 499,925 499.944 500,000 500,000
DlT.onoom.sfck. (4) 1,119,812 (4)1,119,572 (3>4)979,626 (3)^39.810
Due on PuU'n cont't 821,567
New equlpm't, addi-
tions A improve'ts, 811.261 600,371 567,852

Miscellaneooa 19,376

Total 4,774,861 5.019,538 4,964,441 5,047.321

Balance, anrplos 99,180 30,974 285,065 93,2C0
-V. 77, p. 295.

Bock Island Companj.

(Statement for the year ending June 30, 1903.J

The resnlts on the system for the year ending June 30,
1908, and for the months of June and July, 1903, and July,
1902, are officially reported as follows :

The total length of road included on Jnne 3), 1903, was
7,114 miles. The control of the St. Loais & San Francisco
was not acquired until after June, 1903, and the following
statements include no part of that company's earnings or
surplus

:

JuJv, 1903. July, 1802. Junt, 19C3 Year 1902-3.
Gross earnings $3,937,780 $3,628,338 $2,903,077 $44,376,619
Oper. exp. and taxes... 2,726,690 2,202,727 2,387,313 29,378,464

Net earnings $1,211,090 $1,425,611
Other Income 68,238 147,970

$515,764 $14,998,155
712.458 1,671,487

Total Income $1,279,328 $1,573,581 $1,228,219 $16,669,642
Deduct -

Interest on bonds.... $5,772,140
Rentals (estimated) 1,011,010
Principal payments xl.873,000
Interest on bonds of the C. R. I. & P. RR. Co. (of Iowa).... 2,782,280

Balance for stock $5,231,212
Amount required to pay 4% dividend on the Rook Island
Co. of N.J. preferred stock 2,047,608

Balance for common stock, etc $3,188,604

X This Item Includes $1,473,000 Series A bonds, paid May 1. 1903.
part of the issue made In purchase of the Chootaw Oklahoma & Gulf
RR ; It also Includes $400,000 Chootaw car trust certificates redeemed.
Note.—The items of Income received from the B. C. R. & N. and

R. I. 4 Peoria as dividends on stock held and again paid out as "rent-
als," hitherto carried in "other income," have oeen eliminated there-
from, as they merely balance each other.
The large item of other income for June consists of premiums on

bonds sold and other unusual credits thrown in to adjust the accounts
for the year's end.

The following has been substantiated for the Chronicle :

The above balance of $'.183,604519 equivalent to 4*58 per cent on
the $69,557,400 common stock of the Rook Island Co. of New Jersey
outstanding on July 1 last. It it Is considered that $1,873,000 was
paid out of earnings on account of principal payments, as shown in
the above statement, which amount is equal to 2*69 p. o. on the com-
mon stock cf the Sock Island Co., the company has earned 7*37 per
cent on the common. The floods of May and Jnne cost about $1.-

000,000, which Is equal to 1*44 p. o. These sums would have in-
creased the amounts applicable to dividends on the common stock to
8-71 p. c.

The small gross earnings in Jane, 1903, and the large in-
crease in expenses in Julv, 1903. are attributed to the floods
which occurred around Kansas City in June and to the ex-
penditures for repairs made necessary thereby.—V. 77, p.
350, 299.

Amorlcaii Hide & Leather Go.

{Report for the fiscal year ended June 30, 1903 J

President Thomas W. Hall says:

During the year $160,000 of the company's bonds have been pur-
chased for the sinking fund in accordance with the terms of the mort-
gage at a cost of $146,009. There have also been ar qnirefl by the
trustee out of acpuraulated interest on bonds in the fuiia $35,000 of
bonds at a cost of $33,690. Including cash ard accrued IntereHt. the
fund now amounts to $503,907, as compared with $336,206 at Jnne
SO. 1902, being an increase of $178.7tO. which has been charged to
profit and loss. In view of this charge the directors have deemed
other provi'lon for depreciation nuneoessary. (See cerritloate from
Messrs. Jones, Ca'sar & Co.) The valuation of the stocks or luerohan-
(llse on hand has been revised and placed on a thorouehly conserva-
tive basis, and ample provision has been made for possible loss on the
collection of outstaudlng accounts.

INCOJIK ACCOUNT OF COMPANY AND ITS 80B81DIABY COMPANIES TEAS
ENDING JDNB 30.

190203.
Trading profits i $853,424
Frotit on bonds purchased for sinking fund
and Interest on sinking fund Investment. . . 32,690

Total $886,114
Diduct —

Replacements, renewals and repairs. $200,377
Bad debts and reserve for doubtful debts 9.988
Written oflf

Interest on bonds 511,500
All other Interest 65,183
Sinking fund appropriations 150,000
Miscellaneous 28,701

190102.
$1,866,062

25,449

$1,411,511

$198,633
68,314
22,857
511,500
35,628

167,706

Total $965,748 $1,004,634
Balance carried to balance sheet def.$79,634 sur.$406,877

BALANCE SHEET OF COMPANY AND ITS SUBSIDIARY COMPANIES AS OF
JUNE 30.

1903.
A nets— t

Cost of prop'tles.t86,441,072
Sinking fund 603,907
Supplies e,74e,51B
Bills and accounts
receivabl e zl,764 ,413

Sundries, claims,
etc 42.817

Insurance unex-
pired 72,S92

Cash 428,451

1902.
$

26,3^ .5,867

325,206
6,801,618

1,408.997

88,717

67,230
431,S88

Total 35.999,368 35.518,714

1903.
lAabiUties- t

Preferred shares..13,000,000
Common shares. . .11.500,000
1st M. 6 p.c. bond8x8,528,0C0
Interest accrued . . 170.500
Loans & bills par. 1,144.295
Foreign ezcbange 177,209
Trade accounts... 850,fi71

Wages, etc 80,904
Unfinished const
Sink, fund 1st M.. 503.»07
Surplus 516,8152

1002.
S

18.000.000
11,51)0,000
8,525,000
170,500
625.000
414.677
244,454
71.436
16,000

325.206
620,510

Total 35,999,368 35.518,714

X Of this, $8,031 ,< 00 held by public and $494,000 in sinking fund. There are
also $175,000 bonds in ire laury. t Iiicludins 4,5l7 shares preferred and 2,250
shares common stock of the American Hide & Leather Co. held in trust.
z After deducting reserve of $164,616 for doubtful debts.

Jones, Caesar & Co. say : "We have examined the above balance sheet and
relative proUt and loss account, with the books of the company and Its subsid-
iary companies, and we tlnd the same to oe correct. The stocks of merchandise
on hand are certified by tne officials as c'')rrectly taken. Hides, supplies and
work In progress are valued at cost, and finished leather at conservative mar-
ket values, less a reserve for discount and selling expenses. Full provis-
ion has been made for bad and doubtful debts, and in our opinion the cOarges
for sinking fund aporoprlation to profit and loss account will be more than
safiBclent to provide for depreciation."— V. 76, p. 104. - "

GENERAL INVESTMENT NEWS.

BAILB0AD8. INCLUDING 8TKEET S0AD8.
Alexander & Rich Moantain BR.—Suif.—Charles H. Wil-

liams of Lynchburg. Va,, on Aug. 19 brought a suit for
damages in the United States Court for the Northern Dis-
trict of West Virginia against John B , Charles and Julia
Hart of Clarksburg, W. Va,; Jacob Holloway and Daniel
List of Wheeling, W. Va. The plaintiff claims that he pur-
chased from the defendants 15,000 acres of coal and timber
lands in Randolph and Upshur counties, W. Va,, and the
stock of this railroad company ; that |250,000 was the pur-
chase price, that |15,000 was paid down, that fraud was used
in the sale, that the title was not clear, as was claimed, and
that he has been kept out of profits amounting to $50C,000,

—

V. 89, p, 1061.

Ashland & Wooster BR.—See Lake & River RR. below.—
V. 75, p. 1898.

Berlin Branch RR.—See East Berlin Ry. below,—V. 76,

p. 1247.

Calgary & Edmonton 'Rj.—Listed in London.—The Lon-
don Stock Exchange committee has listed £1,121,700 4 per
cent consolidated debenture stock, guaranteed by the Cana-
dian Pacific Railway Co., in lieu of the London committee's
certificates.— V. 76. p. 434.

Canadian Pacific By.—Sea Calgary & Edmonton By.
above.—V. 77, p. 450, 848.

Chfcago Barlington & Qaincy B.R.—Oonsolidation.—The
shareholders will vote Nov. 4 on propositions to purchase the
railroad, bridge and franchises of the following controlled
companies: Qaincy Railroad Bridge Co., the Burlington &
Western Railway Co. and the Iowa & St. Louis Railway
Co.—V. 77, p. 249, 195.

Chicago & Eastern Iliinola RR.—Additional Facilities in
Chicago.—The purchase, authorized nearly a year ago, of
over two city blocks on the east side of Clark St., Chicago,
from Taylor to 12th St., has, it is announced, been consnm-
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mated at a cost of about 1800,000. This acquisition, which
is in addition to the company's already large holdings of

Chicago real estate, will afford farther terminal facilities in

connection with the Chicago & Western Indiana RR—V. 78,

p. 1299.

Chicagro (reneral Ry.—SM»f.—Receiver Edwin J. Zimmer
on Aug. 25 petitioned the CIrouit Court at Chicago to com-
pel Erskine M, Phelps, Orson Smith, E. F. Bryant, Frank O
Lowden, John S. Runnells, D. B. Scully, E. M. Fowler and
Leroy A. Qoddard to pay to the company $400,000 on ac-

count of 11,000.000 bonds which, it is alleged, they purchased
prior to April 17, 1900, for only $800 per bond. The receiver
understands the Constitution of Illinois to forbid that bonds
shall be issued except for their par value in money, labor or
property.—V. 74, p. 204.

Chlcagro & Milwaukee Electric UR.—Extension Opened,—
The double tracked 15-mile extension to Libertyville has
baen formally opened to traflac—V. 76, p. 1355.

Chicago Short Line By.—See Lake & River Ry. below.

Clnoinnatl Dayton & Toledo Traction Co.—New Directors.

At the annual meeting on Sept. 1 the Cincinnati stockholders
voted over 21,000 out of a total of 35,000 shares and increased
their representation on the board from three to five. The
result of the election was as follows :

Directors aleoted : G»oree B. Cox, W. Kealey Scboepf , J. B. Foraker
Jr.. Lonls A.. Ireton and Olaade Aslibrook ot Ciaolnnatl; M. J. Man-
delbaum and H. O LanK of Cleveland and W. O. Sbepherd of Ilamilton.
Retired: W. C. Christy of Akron. O V. Parrlsh of Hamilton. F. T.

Pomeroy of Cleveland, W. H. Liinpreohl and A. E. Felkeof Clore-
land and Peter Sohwab of Hamlltoa.

George B. Cox was elected President ; W. Kesley Sshoepf

,

First Vice President and Chairman of the executive commit-
tee ; C. C. Richardson, Second Vice-President ; J. B, Foraker
Jr., Secretary and Treasurer; F. R. Williams, Assistant Sec-
retary and Treasurer ; F. J, Sloat, (ieneral Manager. The
"Cincinnati Tribune" says :

The annnal statement of tte company was a very favorable one and
allowed the Increased earnings to be about 10 per cent The policy of
the new maoagf^raent will be the development of the propercy to its

highest state. The control now really lies with the Cincinnati Trac-
tion Co.. as President Cox Is only serving as President In a nominal
capaoitv and the real atfalrs of the road will be managed by President
Schoepi of the Cincinnati Traction Co.—V. 77, p. 450.

Cincinnati latertermiaal RR.—Deed of Trust to Secure
Preferred Stock.—The company has made a mortgage to the
Union Savings Bank & Trust Co. of Cincinnati as trustee,

to secure the issue of $400,000 in first preferred 4 per cent
stock. See full particulars in V. 77, p. 450, 400.

Cincinnati Traction Co.—See Cincinnati Dayton & Toledo
Traction Co. above.—V. 76, p. 971.

Cleveiand Cincinnati Chicago & St. Loais ISiy.—Ouaran-
<eed Bonds.—The Chicago Indianapolis & St. Louis Short
Line Ry. was incorporated last January with nominal ($55,-

000) stock, to build the cut-off from Hillsboro, III., to a point
near Mitchell, III. The annual report of the "Big Four," on
a subseqnent page, states that there is to be an issue of
guaranteed bonds on this line.—V. 77, p. 295.

Colorado & Northwestern Rj.—Sale Nov, 21.—Th.Q fore-

closure sale is advertised for Nov. 21 at Boulder, CoL; upset
price $100,000.—V. 77, p. 293.

Delaware Valley RR.—Sa/e.—This road, in operation from
East Stroudsburg, Pa., to Bashkill, 13 miles, and projected
to Saylorsburg, Pa., and Port Jervis, N. Y., making 52 miles
in all, was to be sold at auction on Sept. 5. Bonded debt,
June 30. 1902, $190,000; stock, |352,500, in $50 shares. Milton
Yetter, Eist Stroudsburg, Penn., is President.

East Berlin 'Bij.—R'.organization.—lh.Q Berlin Branch
RR. Co. (V. 76, p. 1247), was recently reorganized as the East
Berlin Railway, with offio^^s at Gettysburg, Pa. W. A.
Himes is President; W. G. Leas, Vice-President; C. J.

Delone, Auditor and Secretary; J. D. Keith, Treasurer.

Georgia Soothera & Florida Rj.—Eamings.-Tha earn-
ings for the year ending June 30, 1903, compare as follows:

Fiteai Gross Net Other Inf. on Div. Balance,
year— earningt. earnings, income, bonds, etc. paid, surplus.
1902-03. .JI.G35.191 $400,789 $14,792 $260,083 $77,560 $77,338
1901-02.. 1,250,876 294,970 14,089 190,095 77,560 41,449

The dividends include 5 per cent paid on first preferred
and 4 per cent on the second preferred in each year.—V. 75,

p. 980.

Grand Trnak 'Rj.—New Car Ferry.—The company ex-
pected to inaugurate a car-ferry service from Grand Haven,
Mich , to Milwaukee, Wis., on or about September 1. The
Grand Haven, built for this line, was recently launched, and
later on two other modern boats will be constructed and put
in service, giving the company adequate and direct connec-
tion with Milwaukee and the Western grain roads.—V. 77, p.

451, 401.

GaaTaqail & Qaito Rj.— See Ecuador Co. under "Indus-
trials" below.— V. 77, p. 196.

Gulf & Ship Island BR.—Rebuilding.-For record it is

worth noting that the "Railroad Gazette" of July 31. 1903,
contained an illustrated article on the rebuilding of this road.
—V. 77, p. 398, 849,

Hampton Roid8(Va.) Railfray & Electric Co.—Receiver.
—At Newport News, Va., on Aug. 28, R. A. Mason of Hamp-
ton was appointed receiver of this company on the applica-
tion of John G. Powell & Bros, of Philadelphia. The pe-
titioners complain that the railway was to be completed from
Newport News to Hampton and the Soldiers' Home within

three years, and that valuable franchises will expire in eight
weeke if the road is not completed within that time. The
suit includes the Vandergrift Construction Co. There is a
first mortgage for $750,000 and a second mortgage for $300,-
000, but no bonds under the latter. It is said, have been sold.
The road was intended as a competitor of the Newport News
& Old Point Railway & Electric Go, (see page 65 of Street
Railway Supplement.—V. 77, p. 849.

Illinois Central RR.

—

Purchase.-See Indiana & Illinois

Southern Ry. below.
iVeto Line.—The new Paducab-Calro branch, 35 miles in

length, was opened for business on Aug. 16.—V. 77, p. 401.

Indiaaa & Illinois Soathera Ry.—^Sa^e.-At Sullivan,
Ind,, on Aug. 28, this property, already controlled by the
Illinois Central, was sold at auction by Trustee John T.
Hayes and bid in by that company for $168,714. The road
extends from Effingham, 111., to Switz City, Ind.—V. 63, p.
618.

Indianapolis Sonthern RR.—New Road—Bond Issue.—
This compt*ny has been organized to construct a line from
Indianapolis, Ind., south via Bloomington, to Sullivan on
the Evansville & Terre Haute RR., a distance of 110 miles,
with branches 40 miles. The road will have no grade ex-
ceeding 1 per cent, and no curvatures of pver 60 degrees. It

will reach the heart; of Indianapolis from the south, via
"Pogues' Run," with only one grade crossing. Contracts
have been let to Kenefick & Co., Pittsburgh, and it is ex-
pected to have the first section from Indianapolis to Bloom-
ington, 58 miles, in operation by next summer. The road
will be built under the direction of the Southern Construc-
tion & Equipment Co., aad will open up a territory of un-
developed coal, iron ore and stone lands in Monroe, Greene
and Sullivan counties. The stone is the well-known Indiana
lime stone, and the new road, it is said, has already assur-
ances of tonnage from shippers of stone and ooal sufficient

to meet the interest on the bonds.
The capitalization is 16,000,000 in common stock and

15,000,000 of first mortgage 5 oer cent 50-year bonds; interest
periods, January and July; U. S. Mortgage & Trust Co.,
trustee. The President of the company is David M. Parry
and W. E. Stevenson is the Secretary and Treasurer, both ot
Indianapolis. The directors include Conrtlandt Van Camp
and Samuel Rauh of Indianapolis and Geo. W. Young and
A, S. White of New York. The necessary funds, it is stated,

have been provided to complete the entire line.

Interests identified with the project have acquired some
22,000 acres of coal and iron ore lands on the line of the
road.—V. 71, p. 1067.

Kansas City Mexico & Orient Ry.—See Union Construc-
tion Co. under "Industrials" below.—V. 77, p. 401, 250.

Lalie & Eirer RR.—-BeceitJera.—This company and the Chi-
cago Short Line Ry. were recently placed in the hands of A.
S. Miller of Ashland, O., and Bert A. Miller of Canton, as
receivers, as a result of suits brought for money due on con-
struction and supplies, the claim of the Atlas Railway Sap-
ply Co. being for over $19,000. The companies named are
two of the numerous lines projected by C. W. French, Mans-
field, O., and Schofield Bailding, Cleveland. These lines

include:

Lake & River By., Into which, with $650,000 authorized capital
stock, It was voted on March 9, 1903, to coneolidate the Ashland <fe

Wooster Ry. (bout<ht by Mr. French), extendlnar from Ashland, O.,
north to Castaloga, 25 miles, and th« Richland & Mahoning Railway,
B projected line to the MahunlnK Valley, on which construction was
never be^un. An extension from Ashland to New London, 18 miles,
has recently been under construction as part of a proposed line from
Sandusky, O., via New London and Norwalk, to Beaver. Pa., whence
trackage Wis to be had to Pictsburg. The Ashland <fe Wooster had a
bond issue for $500,000. which was never sold. The Richland & Ma-
honing, in October, 1901, authorized a bond Issue for .«400.0JO. In
M»roh last the Lake & River Ry. Co. w.^B reported to have authorized
a mortgage for $2,500,000 to F. P. Zollinger of 8andu»ky, as trustee,
on the projected line between Sandusky and the Ohio River, and la
August last a $^00,000 mortgage was authorized to the Cleveland
Trust Co., as iruatee, on the line from New London to Norwalk
Chicago Shorn Line Ry., proposed parent company, gaarantor of one

or both of the boud issues last named. This company authorized In
October, 190 1 a $1,000,000 mortgage on a proposed line from Mans-
tteldtoNew Washington. Trustee of this mortgage and the $100,-
OOO authorized issue of the Akron Belt Line Ry. (another French
scheme), the Columbus Savings & Trust Co., Columbus, O.
Youiigntown <fe Cleveland BR., projected 4 track road from Cleve-

land to Yonngatown, 50 miles. This company last May Hied a mort-
gage for $2,000,000 to A. L. Garford of Elyrla, O., as trustee.

The directors of the Lake & River Ry. as unofficially re-

ported are:

H. L. Peeks, Sandaeky; F. H. Jones, Norwalk; F. E. Myers, Ashland;
W. D. FosB. Wooster; C. A. Gates, MassUlon; Julius and H. B. Stewart,
Canton; W. E. Wells, East Hv«^pool; H. B. Camp, Akron; Cyrus Hul-
Ing, Columbus; James P. Wilson and Thomas W. Sanderson, Youngs-
town; Z. W. Davles and C. W. French, Cleveland; A. A. Purman, New
York.

Lansing (Mich.) City Rj.—Change in Control,—J. D.
Hawks and S, F. Angus, comprising the firm of Hiwks &
Angu?, have sold their stock in this company for a sum
stated as about |175,000 to Nelson Mills, the wealthy lum-
berman, and associates, they being the owners of the Lan-
sing St. Johns & St. Louis electric railway. The latter Is

in operation a? a steam road between Lansing and St. Johns,

20 miles, but Westinghouse, Church, Kerr & Co. recently

secured a contract to equip the line as an electric system.

This, it is expected, will be completed in about four month?.
It is proposed to extend the road eventually to St. Louis,

Mich., 35 miles, but no arrangements for this purpose have

yet been made. The Lansing 8, J. & St. L. at last accounts
I had outstanding $354,400 of an authorized issue of $500,000
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Btock and $500,000 first mortgage $1,COO 30- year 5 per cent

gold bonds, dated Jncel, 1901; interest payable June and De-
cember, at the office of the Detroit Trust Co, , trnseee ; total

antborized bond issue, $1,750,000.—V. 73, p. 957.

Langln^ St. Johns & St. Louis Rj.-Status.—3ee Lansing
City Railway above.

Lehigh Talley Traction Co.—Interest Payments.—Earn-
ings.—A press dispatch from Allentown, Pa., Sept. 1, says:

The receivers of the Lt>hi!fh Valley and Philadelphia A Lehl^'h
Valley Traotlon Companiea met and raid all the fixed oharKes matur-
ing on Sept. 1. viz.: Interest on Philadelphia *I^hiKh Valley Traction
Co. bonds, $40,000; Interest on Quakertown Traotlon (Jo. bonds,
97.500 ; guaranteed dividend on Eaetou ConBOlidated stack, $22,500

;

a total ol $70,000.
The gkftnTeg&xe paasenKer receipts on tlie entire system tor the month

of Aui;\i8t were $1 lei,132. an Increase over the oorrespondlni; month
last year of «9.094.-V. 77, p. 147.

LoDgr Island Electric Ry.—See New York & North Shore
Ry. below.—V. 77, p. 89.

Metropolitan Securities Co., New York City.—i2j/an In-

ieresta Increase their Holdings.—Thomas F. Ryan, of this

city, in connection, it is understood, with certain of his

friends, contracted on July 30 to purchase the holdings of

Kuhn, Loob & Co. in the stook of the Metropolitan Securi-
ties Co. While nothing authoritative is obtainable regarding
these holdings, the report that they aggregate |6,600,000 is,

we are informed, entirely inaccarate. Subsequently the
same interests acquired several other blocks of stock, part
at private sale and part on the Stook Exchange. The follow-
ing was given out on Monday by Kuhn, Loeb & Co.

:

Kabn. Loeb & Co. oonflrm the report that they have sold their hold-
ings of Metropolitan Seoorltles Co. stock to Thomas F. Ryan nnd his
asioclates, their wllllngnees to sell having been determined by the
neoespltv of elvlne more and closer attention to the detailn of the
management of the properties and the practical operation of the
roads than they found praotloable to give.

Thomas F, Ryan on Wednesday made this statement

:

On my retnrn to New York this morning, after a week's absence In
Virginia. I heard, for the flrat time, of the exaggerated and. In some
instasces. Inaccnrate statements which have appeared during the
past few days in the newspapers reeardlng the purchase of Meiro-
poUtan Securities stook from Messrs. Kuhu, Loeb & Co.
On July 30 I concluded negotiations with Messrs. Kuhn, Loeb &

Co. for the purchase of their stock, and within two or three days
thereafter bought several other blocks of stock at private sale and
through the Stock Exchange. Mr. Whitney had nothing to do with
the tpaLigactlon, and I have not spoken to him on the subject. He has
retired from active business affairs.

The statement published yesterday in the "Times" and a Phila-
delphia paper that Mr. Whitney and I made representations which
were Inaccurate Is absolutely without foundation. Nor is there the
•lightest truth In the statement that we were or that anybody was
forced to take back securities, or that Bir. Schiff or anybody else ever
made any such demand or suggestion to ns, directly or Indirectly.

The rumors current on Saturday last connected Thomas
Dolan, P, A. B. Widener and Standard Oil interests
with the purchase, which it was guessed presaged a merger
of all the transportation and lighting interests of the city.

Later it was stated that the mention of Standard Oil people
in the transaction is "misleading." Mr. Widener's friends
also, it is said, assert not only that he is not concerned there-
with, but that he has disposed of a great part of his holdings
of the Metropolitan Securities Company's stock. While it

has long been recognized that a more or less complete amal-
gamation of the kind referred to would be in line with the
general train of events, it is hardly thought probable that
such a move will come to the surface in the near future.

—

V. 78, p. 1407.

Metropolitan Street Ry., New York.—Se9 Metropolitan
Securities Co., above.—V. 77, p. 89, 86.

Mexican Central Rj.—Proposed Readjustment—Hates.—
Touching the financial plan recently announced (V. 77, p.
350) an interested party has cabled to London the following
reasons why nothing more should be given to the income
bondholders than is now proposed.
The stockholders must raise $30,000,000 newmoney and must settle

with the 4 p. 0. bondholders before 1911. Your preferred stook
scheme would kill all hope for the future, and without that hope and
new money there Is nothing for either income bonds or stock ; with
that hope stockholders may be assessed and the 4 p. o. bonds dealt
with. Stock aisesBment has been in every llnanotal plan contildered.
[The] income bonds are not mortgage bonds; [they] were Issued to
distribute earnings that were lost when silver fell In price. Please
figure last year's earnings on a SOoent silver dollar and see If Incomes
then earned anything.
The decree raising freight rates [15 p. c, V. 77. p. 250] contains ex-

press provision that the advance may be withdrawn bv the Govern-
ment when the rate of exchange stands below 220. It is now 219
with the dollar at 45 cents. The decree was Issued when exchange
was 235. Are you not, therefore, wrong In flgutlag upon both a 15-
per-oent advance in rates and a 50 cent dollar 2 The company cannot
get both and may lose both by failure to realize 50 In exchange rates.

I do not believe the company or the property jastltled In offering
more than $7,000,000 for the income bonds. The flrst Incomes, with
silver at ihe old premium over gold, would not.be worth 50 if they
received 3 p. o. regularly. With a 50cent dollar and new money to be
raised and the 4b due in 1911, are ithey not fortunate to escape aa-
sesement, a.s proposed for the stook ! Mexico has been a disappoint-
ment to us for twenty-flve years ; can you bank on the next ten years
doing anything for the income bonds, except through this plan and
the Bcookholaers raising mora money 1

The company's immediate requirements for new capital, it

is stated, will aggregate about $10,003,000 for double-track-
ing, general betterments and new equipment. The holders
of the debentures, we are informed, will be allowed to par-
ticipate in any rights that may be given in providing the
new money.
On behalf of retaining the income bonds as at present, is

urged the expanding revenue of the company, the gross earn-
ings for the 73^ months ending Aug. 21, 1903, being $15,886,-
307, as agaitiBt $12,846,810 for the same period in 1902; also
the improving commercial prospects of Mexico and the prop-

osition to place the country on a gold basis with a dollar
equal in value to 50 cents in American gold.

£)fj)o«tYs.—The time for the deposit of incomes under the
plan expired yesterday, but has been extended until and in-

cluding Sept. 30. The bankers report that the deposits have
been quite satisfactory, the plan having received the ap-
proval of the most conservative houses in the "Street."

Effect of 50-cent Dollar.—In view of the foregoing the
effect of the adoption of a gold basis with a 50-cent dollar
becomes important. Reference to the successive annual
reports shows that the fall in the price of silver has worked
to the hardship of the company in two ways, both decreasing
the gold value of the net earnings and increasing the oper-
ating expenses, the greater part of the company's supplies,

as well as its interest charges, being settled for outside of

Mexico, and in gold. The average value of Mexican dollars
in 1902 was 4216 cents, contrasting with 47'82 cents in 1901.

The increase in operating expenses occasioned by this decline
is stated in the report (V. 76, p. 1140) as $908,196 (Mex. cur.),

or at the rate of $159,575 for each cent of change In the mar-
ket value of the dollar. On this basis, supposing the 50-

cent dollar in use throughout 1908, the increase in the value
of the dollar, viz., 7'84 cents (from 42"16 to 50 cents) would
mean a decrease of operating expenses as compared with the
actual operating expenses for that year of $1,251,068 in

Mexican currency, being equal to $625,584 in United States
currency.
The earnings would therefore compare as follows:

50-ce7it$ , Old basis.- .

Tear ending Dec. 31— 1902. 1902. 1901.
Gross earninsrs Mexican our.. $21,132,'227 $21,132,227 $17,498,673
Net earnings Mexican our x5,9Gi,606 5,961,606 4,986,663
Do do U. S.carrenoy... 2,980,803 2,513,384 2,384,598
Saving in operating expenses. 625,534

Net Income (U. 8. cur.).... $3,606,337 $2,513,384 $2,384,598
Mlsoel. in U. 8. currency 279,234 279,334 182,517

Total net Income $3,885,571 $2,792,618 $2,567,115
First charges 3,289,021 3,289,021 2,937,276

Balance 8ur.$596,550 df.$496,403 df.$370,161
Subsidy account In U. 8. car 500,000 370,161

Result, surplus 596,550 $3,597

XOld basis.

From the surplus shown above, allowance must be made
for the interest on the proposed $6,000,000 of debentures, for
subsidy payments and for improvements.
The retirement of the incomes, if entirely effected, would

reduce the secondary (now contingent) charges ahead of the
stock by $775,563 for the first three years, thereafter by
$711,959.
Relations with Mexican Oovernment.—See statement re-

garding position of Mexican Government, under National
RR. of Mexico in last week's Cheonicle (p. 451).
Bonds Called.—Equipment and collateral 5 per cent bonds,

second series, to the amount of $50,000, will be paid at par
and accrued interest at the offices of either the Old Colony
Trust Co., Boston, the Manhattan Trust Co., New York, or
Messrs. Qlyn, Mills, Currie & Company, 67 Lombard Street,
London, E. C„ on or after October 1, 1903.—V. 77, p. 401, 350.

Montreal Street Uj.—New Stock.—A press despatch from
Montreal last week purported to give various facts regard-
ing the new stock issue, but Secretary and Treasurer Ross

,

replying to our inquiry, says:

The only action taken In connection with the proposed increase of
the capital stook Is that the directors have called a sp<)oial general
meeting of the shareholders to be held on the 10th Inst. It Is proposed
to issue $1,000,000 of stock to shareholders of record on a certain
date. In the proportion of one share to every six.—V. 77, p, 451, 2»9.

Morning Star Rj.—Mortgage.—This company, incorpor-
ated in Arkansas on Feb. 23, 1901, with $3,500,000 author-
ized stock, was recently reported in a financial paper to have
made a mortgage for $4,500,000 to the Union Trust Co., as
trustee. This report, we are informed, U a mistake, the only
mortgage being that made to the Equitable Trust Co. of New
York, as trustee, to secure $3,500,000 of 5 per cent 50-year
gold bonds of $500 each, maturing Jan. 1, 1953; interest Jan.
1 and July 1. The road is projected to extend from New-
port, Ark., to Yellville. C. H. Jackson, 170 Broadway,
New York, is President.

Morristown & Erie RR,—Consolidation,—On Aug. 28 it

was voted to consolidate under this title the Whippany River
RR. and the Whippany & Passaic River RR, The branch
from Whippany to E^sex Fells. 7 miles, will be completed by
Dec. 1. The road now extends from Morristown to Whip-
pany, 4 miles; branches 2^ miles. Stock, $400,000 in $10()

shares, all outstanding. A first mortgage has been author-
ized to the Brooklyn Trust Co. as trustee, to secure $300,000
of 5 p. c. 20-year gold bonds of $1,000 each, dated Sept. 1,

1903, and subject to call for sinkiag fund at any time;
$250,000 bonds will be issued shortly, the $25,000 old Whip-
pany bonds being paid off. President R. W. McEwan;
Treasurer, R. B. MeEwan, 11 Broadway, N. Y. City.

Newport News & Old Point Ry. & Electric Co.—See
Hampton Roads Ry. & Electric Co. above.—V. 77, p. 147.

New York New Haven & Hartford RR.—President Hall
Expected to Retire.—A press dispatch from New Haven,
Conn., says:

Rumors of the poor health of President John M. Hall are persistent,
although they are stubbornly denied by ether offioers of the road. He
has gone to his summer home in Kennebunkport, Me., for an extended
rest, but says that he expeota to return to this city before Got. 1. It la
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oommonlr believed that he will retire from the presidency In October
and that he will be chosen a director. The choice of the new Presi-
dent U bellevel to He between Vice-President Percv R Todd of the
New York New Haven & Bartford system and President O. S. Mellen
of the Northern PaolHo Ry.-V. 77, p. 147. 37.

New York & North Shore Rj.—Old Navie Res-*me<i.—
Supreme Court Justice Sewell on Aug. 29 authorized the
compAnv to resume on Oct, 1 its old name, the Louf;
Island Electric Railway Co., used prior to the consolidation
of 1S99. The mortgage on the Nortn Shore Rr. was fore-
cloeed in 1902 (V. 74, p. 1197), and as only the original prop-
erty is DOW owned, the change in name is appropriate.

—

V. 77, p. 89.

Panama RR.—Callei Bonds.—In our advertising columns
will be found the numbers of 1163,000 sinking fund 6 per
cent eubeidy bonds which have been drawn for redemption
at the otlice of the company at par on Nov. 1.—V. 76, p. 807.

Rutland RR—Report—The results for the year ending
June 30, as reported to the New York State Board of Railroad
Commissiooers, were as follows :

Tear. Grou. Net. Other inc. f>hargt$. Bal., lur.
19O'i-03 $2,376,861 $717,765 $106,483 $626,541 $197,706
1901-02 2,080,209 739,356 24,687 529.957 234.088

In 1902-03 a dividend of 1 per cent ($90,576) was paid on
Jan. 1. 1903, against 3 per cent (|261,728) in 1901-02.—V. 77,

p. 90, 38.

San Bernardino Vallej Traction Co.—Bonds.—The au-
thorization of $100,000 bonds is announced.—V. 76, p. 1409,
1302.

San Francisco & Northwestern Ry.—In Possession.—

A

deed has been filed conveying the California Midland RR. to
this company for |130,000.—V. 77, p. 197.

Sierra Railway (of CalltornlA).—Retirement of Incomes,
—The shareholders will meet in San Francisco on Oct. 28 to
vote on makiog a new second mortg'ige to secare $860,000 of
40-year bonds in denominations of not less than $l,000 each,
and to bear interest at a rate not to exceed 5 per cent. With
these bonds it is proposed to take up the existing $1,243,000
second-mortgage income bonds.

Terminal Railroad Association of St. Lonls.-S^a^e Brings
Sttt^—State Attorney-General Edward C. Crow on Aug. 29,

of his own motion, filed in the Missouri State Supreme Court
quo warranto proceedings against the Terminal Railroad
Association to oust it from doing business on the ground that
it is a combination of competing railroads such as is forbid-
den by the State Constitution. Qen. Crow charges that the
Association controls 17,800 of the 29,395 shares of stock of
the St. Lonis Merchanta' Bridge Terminal Railway Co. The
writ is made returnable Oct. 18.

An extension of time till Dec. 2 for reply in the Govern-
ment suit against the St. Louis Merchants' Bridge has been
granted.—V. 77, p. 299, 90.

Terre Hante & Peoria RR.—Overdue Interest.—The inter

est due March 1, 1902, upon the bonds of the company is now
being paid at the office of Robert Winthrop & Co., 40 Wall
St., upon presentation of the certificates of deposit of the
New York Security & Trust Co., under the agreement of

Sept. 16, 1896, or upon surrender of the coupons. The inter-

est on bonds deposited with Drexel & Co. of Philadelphia,
Pa., will be paid at their office upon presentatio a of certifi-

cates of deposit issued by them under said agreement. The
bondholders' committee consists of Mark T. Cox, James A.
Blair and James W. Paul Jr.—V. 76, p. 974.

Wabash RR.—Terminal Bonds.-At the annual meeting
on Oct. 13, the stockholders and debenture mortgage bond-
holders will be asked to approve the action of the special
meeting held on May 6 last, authorizing the iesue of $10,-

OOO COO terminal bonds.—V. 77, p. 197. 148.

Worcester & Sonthbrldge Street Ry.—Eecetver«.—Chief
Justice Albert Mason of the Superior Court late on Aug. 29,

at his residence in Brookline. Mass., appointed C. M.
Thayer of Worcester and J. A. Hall of Southbridge receivers
for the Worcester & Houthbridge Street Ry. Co. and the
Worcester Rockdale & Charlton Depot Street Ry. Co., owing
to their inability to carry their floating debts. The notes
and bills payable have been increased within a year from
$225,C00 to between $700,000 and $1,000,000, chiefly, it is sup-
posed, for the benefit of two allied enterprises, viz., the Pine-
hurst Park and the Hotel O ^erlook properties. Oa Aug. 16
It was voted to consolidate the following :

Worcebter <k Sonthbridge Street Ry. Co., Worcester Rockdale &
Charlton Depot Street Ry. Co.. Southbrldfce & aturbrldge Street Ky.
Co. ani Worcester & Bonthbrldge Development Co. with the Plne-
hnrst Park <t Hotel Overlook properties.— V. 75, p. 1356.

Tonngstovvn & rieveland RR.—See Lake & River Ry.
above.—V. 76, p. 1194.

IN0U8TBIAL. QA8 AND MISCELLANEOUS.
£olian, Weber Piano & Pianola Co.— Consolidation.—

This company was incorporated in New Jersey on August 19
with $10,000,000 of authorized capital stock, of which |S,500,-

000 is to be preferred 7 p. c. cumulative. The company will
begin businf-Bg on September 1, and has acquired substan-
tially all of the stocks of the following concerns, all of
which, except the Weber Co , Whe-olock Piano Co. and
Siuyvesant Piano Co., manufacture automatic musical in
Btruments, those in Earope also running large concert halls:

A'x>litkn Company, capital stock $1,000,000, and Its sabsldlarles the
Vooallon Organ Co., stock, $100,000, and the Votey Organ Co., stook,

$90,000; Weber Piano Co., stook. $600,000. bonded debt about
$150,000; Orchestrelle Co. (Great Britain), stock. $200,000; Ohoralion
Co. (Germany and Austria), stock, $200,000; Orchard Land Co., stock.
$52,000; Wheelook Piano Co. and the Stuyveaant Piano Co., each
with small oanltalizatlon.

The stock has all been underwritten by the insiders; about
$750,000 preferred was sold for working capital and about
$500,000 remains in the treasury; par value of shares $100.
No bonds will bs issued. The directors are

:

F. G. Bourne, Robert Maxwell. Atherton Curtis, George Curtis, H. B.
Tremalne, E. R. Perkins, O. M. Tremalne, E. 8. Votey, J. A. Cotlin. J.W.
Helna, W. E. Wheelock, W. B. Tremalne, C. B. Lawson, H. W. Beebe
and G. B. Kelly.

H. B. Tremalne will be President and W. E. Wheflock
(President of the Weber Co.) will be Treasurer. New York
office. No. 362 Fifth Ave.

Amalgamated Copper Cn.— Unfavorable Decision.—See
United Copper Co. below.—V. 77, p. 252, 90.

American Can Co.—First Dividend.—The directors, on
Sept. 1, declared the first dividend, 2>^ per cent, upon the
$41,233,300 preferred stock, payable on Sept. 30 to stock-
holders of record Sept. 15. From the earnings of what per-
iod the dividend is to be paid is not disclosed. President
Assman says:

The net sales for the first five months of the fiscal year Increased
more than 81,500.000 over the same period last year. The company
has ample worklnK capital and discounts all Us bills. The vote of the
directors 1q the declaration of the dividend was unanimous.

The fiscal year ends March 31. Compare last report in V.
76, p. 974, 969.

American Linseed Co.—iVeu) President.—Former Treasurer
John A. McGean was recently elected President.-V. 76, p.
214.

Bay State (Jas Co., of Delaware.—Profechue Committee.—
The following new committee of shareholders has been or-
ganized in Baston to protect the interest of the shareholders
and to prepare a plan of reorganization:
Dr. John Dufif, Joseph E. Doherty, Ebenezer T. Fogg, Thomas J

Egan and Charles E.^Malley; Counsel, Charles O. Engstrom.

Mr. Arkell, of the committee which is promoting the plan
for the organization of the United Gas & Electric Co. (V.
77, p. 193), says:
We have sufficient stook pledged to make our plan a success, pro-

vided the committee finds no Illegal stook pledged under Its plans.
That will not be deteimlned before Sept. 10, as It will take the com-
mittee that time to make the proper examination. The committee
will be very glad to work with the protective committee from Boston.

The Arkell committee has extended the time for depositing
stock up to and including Sept. 10.—V. 77, p. 453, 402.

Cambridge (Mass.), Electric Seoarltles Co.—Time Ex-
tended.—The time for exchanging the shares of the Cam-
bridge Electric Co. for the shares of the Securities Com-
pany has been extended to Sept. 30 ; a majority has already
been exchanged. Compare V. 77, p. 91,

Chicago Pnenmatic Tool Co.—Authoritative Statement,—
The following statement from Mr. Schwab was issued on
Thursday:
Some time ago there was dissension In the company and as a result

I bought out the holdings of Max Pam and others and am now the
largest stockholder. For this reason President Dantley asked me to
assume a position on the executive committee. I consented on the
understanding that President Matthlessea of the Corn Products Co.
should also become a member. At a meeting In Chicago to-day these
arranirements are to be carried out President Duntley will, as here-
tofore, manage the company. As to the American Steel Foundries Co..
my brother, Joseph Schwab, Is the President of that corporation, and
win remain so, and I will have no part in its manauement. I have re-
tired from active business on account of the condition of my health
and shall assume no position of responsibility with any corporation
until my health Is thoroughly restored.

Regarding Mr. Schwab's purchase from Mr, Pam, Presi-

deot Duntley is quoted as saying: "The price was |70 a
share. I do not know the exact number of shares, but I

should say around 4,003 shares, representing the holdings of

Mr. Pam and his friends. The deal was made some time
ago." In volume of business July, it is said, was one of the

best months in the company's history.—V. 77, p. 453.

Colorado Fuel & Iron Co.-iVeto Officers.—On Wednesday
F. J. flearne was elected Chairman of the board and Presi-

dent of the company; J. F. Welborn was made Vice-Presi-

dent and D. C. Beaman Secretary. The executive commit-
tee consists of F. J. Hearne, John D. Rockefeller Jr.,

George J. Gould, F. T. Gates and John C. Osgood.
No Dividend on Preferred.—No action was taken at

Wednesday's meeting of the directors in regard to the
dividend on the preferred stock which fell due last month
and was not paid.—-V. 77, p. 402, 351.

Dominion Iron & Steel Co.—Lease Abrogation.—The di-

rectors of this company and the Dominion Coal Co,, at a
meeting on Sept. 1, are said to have agreed to an absolute

abrogation of the lease of the latter company. The current
reports regarding the progress of the negotiations have been
tingularly contradictory, and an official statement will

therefore be awaited before giving further particulars,—

V. 77, p. 453, 403.

Ecuador Co.

—

Application for Receiver.—At Trenton, N.

J., on Sept. 3, Vice Chancellor Stevenson granted an order
requiring this New Jersey corporation to show cause on
Sept. 8 why a receiver should not be appointed. The com-
plainant is the Ecuadorian Association, Limited, of London,
which claims that the defendant assumed various obliga-

tions, including certain bonds of the Government of Eona-

dor, and has not met the payments due thereon, its debt ag-
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f
regaling $3,600,000, against assets of only flO.OOO ; also that

100,000 Is owing to the Association for advances in oonnec
tion with cocstrnction work on the Guayaquil & Quito Ry.
Co. Arthur L. Andrews has obtained a jndgmeut in the

New Jersey Supreme Court against the Ecuador Company
for #67,800.-V. 76, p. 596.

Electric Boit Co.—First Dividend.—A quarterly dividend
of 3 per cent on tbe $3,045,000 preferred stock has been de
Glared, payable Got. 1, 1903, to holders of record Sept. 10,

1903. The office is at No. 100 Broadway.—V. 71, p, 1371.

General Aspbalt Co.—O^ers.—The following officers are
announced •

Preeldpnt. John M. Mack ; Vice Presidents, Avery D. Andrews ard
Arthar \V. Sew«ll; Secretary and Treaenrer, Clyde Brown. These
with James L. Rake, General Agent, II. li. Wariwell, sales agent,
and R. J. Wortendyke of New Jersey, ooasUtate the temporary board
of directors.

The company's offices occupy an entire floor in the new
Land Title annex at Broad and Sansom streets, Philadelphia.
V. 76, p. 1145.

Internatlunal Constraction Co.— See Union Construction
Co. below.—V. 77, p. 354.

Locomotive & Machine Co., Montreal.—iVet« Plant.—The
" Railroad Gazette " of Aug. 31 contained a description of

this company's plant, which was to be ready for use about
Sept. 1. The ultimate capacity of the works will be about
800 locomotives a year. M. J. Haney is President.

Miami & Erie Canal Transportation Co.—Committee.—
The Cincinnati committee of bondholders (V. 77, p. 403,) has
prepared a protective agreement, which is on deposit with
the Central Trust & Safe Deposit Co. of Cincinnati. The
committee is expected to work in harmony with the Cleve-
land committee in the preparation of a plan of reorganiza-
tion. An advertisement on another page calls for deposits of

the bonds with the aforesaid trust company, and gives
various facts of interest. The Cleveland committee re-

ferred to consists of C. Morris, H. R, Newcomb and Prank
N. Wilcox; its depositary is the Cleveland Trust Co.—V. 77,

p. 403, 301.

National Wall Paper Co.—Sale of Debenture Stoele,—At
aaotion on Aug. 36 |27.300 of the "deb. stock 67J^ p. o. paid
in liquidation" sold for |155 for the entire lot. Tne liquida-
tion is nearly completed acd the debenture holders are ex-
pected to receive in addition to the 67J^ p. c. heretofore paid
only a few per cent, chiefly from claims in litigation.—V. 73,

p. 794.

New England Cotton Tarn Co.—Dissolution.—The share-
holders at a meeting in Jersey City on Wednesday voted to
dissolve the corporation in order to carry out the plan in V.
77, p. 40, 149, 306.—V. 77, p. 352, 3i8.

New To-k Balldin)? Loan Bmklag Co.—Receivevchip
Oranted.—Judge Dagro, on Aug. 31, granted the application
of Attorney General Cuneen for the appointment of a tem-
porary receiver for this company. Justice Dugro says:

It appears that the bank examiners reported that the defendant
was Insolvent to the extent of aboat f 1,189,568, and that the referee
finds the Insolvency to be In extent about $317,467. The difference
between the two appears to be made up mainly of an item called
"unearned premiums," which the examloers consider a liability and
the referee did not. The latter was right In this matter. It seems to
me that the defendant has been saved from a much more disastrous
Insolvency, chiefly through the increasing values of real estate during
the last few years.

The 1530,030 class W shares, irredeemable, but entitled to
cash dividends of 7 p. c. per annum in perpetuity out of
profits, it is held, should be counted as a liability, like the
nsual redeemable shares of stock of building loan companies.
The company, however, has not been conducting the busi-
ness of a regular building loan ass Delation, but has appar-
ently made loans upon all sorts of real estate outside ot its

membership and taken second and third mortgages instead
of always having a first lien. The Attorney- General in his
argument before the Court spoke of the companv's alleged
capital as $3, 000,000 and its equities as aggregating §3,000,000.

Niagara Light, Heat & Power Co. of Tonawanda, N. Y.—
Notice.—Any bank, individual or corporation holding any
note or contract upon which the company seemingly appears
as maker or endorser is requested immediately to notify
Treasurer George A, Lewis, 60 DavonshireSt,, BDSton, Mass.
—V. 74, p. 1199.

Pennsylvania Coal & Coke Co.—Merger.—At a meeting of
the stockholders on Aug. 31 the capital stock and bonded
debt were increased as follows :

six per cent non-onmulatlve pref. stock from $400,000 to $5,000,000
Common stock from 1,600,000 to 7,000,000
Bonded Indebtedness from 1,200,000 to 12,000,000
The increase in the bonded debt is to be accomplished by

the making of a first consolidated and collateral trust mort
gage for $12,000,000, the proceeds of which are to be used for
the purchase of the entire capital stock of the Webster Coal
& Coke Co. (V. 73, p. 884) ; for the redemption of outstand-
ing mortgages and prior liens on properties purchased ; for
additional working capital, and for the development and im-
provtin^nt of the properties of the company.
This mortgage covers all the coal lands, leaseholds, im-

provements, equipment, railroad cars, etc., of both compa-
nies with the Title Guaranty & Trust Co. of Scranton, Pa.,
as trustee. The mortgage bears date Sept. 1, 1903. and runs
for fifty years. The bonds bear interest at the rate of 5 p. c,
the company having the right to call them upon three months'

"

notice before any interest period by paying 110 and interest
for the same.
An official statement given to the public press saye:

The company now controls some 80,000 acres of coal landt In Oani-
brla. Blair and Indiana coantlea. Pa , on the main line and branotaea
of the Pennsylvania RR, Thece Unds are estlmafid to oou'ialn up-
wards of 900,000,000 tons ot coal available for suipinent. The ca-
pacity of the oomolned mines is about 12,000 tons per day, which will
be largely increased with the completion of the Improvements now
under way. The company is also Interested In the production of coke,
its prenent capiclty hMiui? aboQ 600,000 tons per annum. Contracts
have been effnoted whereby the New York Central RR. will extend Its
lines Into this company's properties, thus throwlnf? open to It the
markets reached by that system
Direotori: W. A. Lathrop (President), T, H. WatkJns (Vloe-Prest-

dent), T. H. Watklne, W. A. Lathrop, R. H. WllUamH, O. D. Simpson
and H. Q. Lloyd.

A. G. Edwards is Secretary and R M. Law, Treasurer.
Office, the Land Title Building, Philadelphia.—V. 77, p. 93.

Pittsbargh Coal Co.—P«rc/ia«e.—The company is reported
to have contracted to purchase all the ooal lands of Henry
W. Oliver except those in the Blaine Coal Co., Shallenberger
Coal Co. aod the Second Pool Coal Co., for a sum reported as
about $1,000,000. The tract comprises about 4,500 acres near
Finleyville, on the Wheeling Division of the Baltimore &
Ohio RR. Co, The purchase, it is said, gives the combine
practically all of the Pittsburgh coal in the "first pool" out-
side of that held by the Pittsburgh Terminal RR. & Coal Co.
Earning* for Half-year.—See "Miscellaneous Companies"

in Chronicle of Aug. 23, p. 397.

Rumored Negotiations.—Oar Pittsburgh advices are to the
effect that the company appears to have a deal of importance
on hand, but not, as has been reported, with the Pennsyl-
vania RR. Co. direct. It is stated in Pittsburgh that the
transaction may be closed next week.
The "Pittsburgh Dispatch" of Aug. 30, published the fol-

lowing as from an "authoritative source," but the purported
arrangement is of such magnitude that the disposition is to
await further developments before accepting the story as
having any considerable basis ot truth :

The Pennsylvania Mlnlnsr Co., all of the capital stock of whioh la

owned by thePlttsbarsth Coal Co., and which owns all of the ooal lands
operated by the Pittsburgh Comoany, sella its entire holdings of 160,-
OjO acres to the -Pennsylvania Railroad for division of tonnage amon«r
the Pennsylvania, Lake Erie and Baltimore & Ohio at the rate of $S00
per acre, or $32,000 OOO for the properties. The Pennsylvania RR.
In turn leases to the Pittsburgh Coal Co. for a long term of years all of
the properties it purchases, on a guaranteed annual rental of i^n p.
c. on the investment. It also guarantees to fnrnUliall of the cars that
are needed by the Pittsburgh Coal Co. to meet Its Northwest demands
and Its other requirements, and the Plttsbargh Ooal Co. agrees to in-
crease its annual tonnage from 12,000.000 to 18,000,000 tons.

Secretary LeMoyne, in response to an inquiry as to the
facts in the above statement, telegraphs the Chronicle as
follows:

There has been no parch ase of stock by any new interests and no
negotiations of the kind, either past or present; therefore no change
of control.—V. 76, p. 977.

Street Bailway & lUaminating Co.—Trust Extended.—
The stockholders voted on Aug. 31 to extend the trust to
Aug. 18, 1906.—V. 68, p. 811.

Union Constraction Co.—Stock Offered,—The United
States & Mexican Trust Co. (authorized capital, $2,500,000,
A. E. Stillwell, President,) offers for sale $300,000 of the capi-
tal stock of the Union Construction Co. at $120 per share
and $350,000 of the capital stock of the International Con-
struction Co. at $U4 per share. These construction companies
are building the Kansas City Mexico & Orient Ry. in Mexico
and Texas and "have already completed about 600 miles."

—

—V. 75, p. 1358.

United Copper Co.—Deeiaton,-The District Court at Butte,
Mont. , on Aug. 29, decided the Nipper Mine case in favor of
the plaintiffs, F. Augustus Heinze, United Copper Co., and
others, and against the Washoe Copper Co. and the Anaconda
Copper Co. (Amalgamated Copper Co.) on all points. The
plaintiffs claimed the ownership of certain ore bodies under
the surface of claims owned by the defendants on the ground
that such ore bodies were lateral portions of the Nipper vein.
The defendants denied that there was any Nipper vein.
A director of the United Copper Co. and the Montana Ore

Purchasing Co. is quoted as saying:
This decision gives to Heinze both ends of the Anaconda vein. We

already had the easterly end in the Rams Mine. We can now work
the western end In the Nipper. This vein is one of the most valuable
in the Butte district. An Inj unction will be secured to prevent
the Parrot Company from taking any more ore from It. The Amalga-
mated people will undoubtedly appeal, but we feel confident that the
decision will be reaffirmed.

In the Minnie Healy case Judge Harney has refused to
hear the application of the Baston & Montana Co. to revive
the Injnnctiouto stop the Heinze interests from working the
mine. The main case is S9t for re -trial Sept. 18, at which
time the inj unction will be considered. Compare Amalga-
mated Copper Co. in V. 77, p. 253.—V. 77, p. 455.

United States Mining Co.—Payment of Bonds.—The
company is paying at 105 at the American Loan & Trust Co.,

Boston, $245,009 of the 7 per cent first mortgage converti-
ble bonds; the remaining $75,000, it is said, was extended
under the terms of the mortgage some months ago. Com
pare V. 74, p. 942.

Webster Coal & Coke Co.—See Pennsylvania Coal & Coke
Co. above.—V. 72, p. 884.

Westlnghonse Electric & Mannfactaring Co.—Listed.—
The New York Stock Exchange has listed $4,635,300 addi-
tional aesenting stock, making the total listed $14,028,800.—
V. 77, p. 302.
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flcprorts mxA g0turncuts*

CHICAGO & NORTH WESTERN RAILWAY COMPANY.

AKNUAL REPORT FOR THE FORTY-FOURTH FISCAL YEAR ENDING MAY 31ST, 1903.

The results of the operations of the Chicago & North
AVestern Railway Company for the fiscal year ending May
31, li'Oo, are as follows:
Average number of miles operated, 6,332'14.

Oros$ Earn ingt—
From Passensers ^$12,036,276 86
From Frei>.'ht 35,171,063 95
Fiom Exptess, Mail and Miscellaneous. 2,635,440 15

Total Gross Earnings $49,842,780 96

Operating Exptiisei and Taxes—
OperatlDi; Expenses (63 10 per cent of
Grow Earuings) $31,152,268 77

Taxes 1,807,844 62
33,260,113 39

Net Earnings $16,582,667 57

Other Paymentt—
Interest on Bonds and Interest $6,540,170 02

(Note.—Tbis Istheuet amount aft-T
the usual deiluciioiis for dividends
received on C. St. P. M. & O. Ry.
preferred and common stock.)

Amount of expentlituree for coustruo-
tion, imirovements and permanent ^
additions to tho property, deducted
from surplus Net Earnings for the
year by authority of the Board of
Directors (as see statement elsewhere)

Sinking Funds
Interest paid In advance of maturity on
bonds taken up and funded into ;-rio96

Oeneral Mortgage Qola Bonds of 1987

5,013,417 76
225,000 00

5,315 66

A.dd, Income from Investments.

11,783,903 44

$4,798,764 1 3
577,C80<0

$'•,375,844 13
Dividends 4,852.014 00

Net Income over all charges for the year. $:-.23,830 13

As Oompared vnth the Preceding Tear—
Passenger Earnings Increased $1,150,137 71
Freight Earnings increased 1,734,172 23
Express, >Iui I and Miscellaneous Earn-
icgsincreased 314,349 53

Increase In Earnings $3,198,669 47
Operating Expenses increased $2,855,867 44
Taxes & Revenue Tax Si'ps increased.. 398,603 18

Increase In Operating Expenses and Taxes 3,254,470 62

Decrease in Net Earnings

MILES OF RAILROAD.

$55,811 15

The total number of miles of railroad owned at the close of
the fiscal year ending may 31, 1903, was 7,264*11 miles.

In addition to which the company operated:
Under Lease—

St. Paul Eastern Grand Trunk Railway (Clln-
tonvllle. Wis , to Oconto. Wis., and branches). .6002

De Pne Ladd <*: Eastern Railway (Ladd, 111., to
Seatonville, 111.) 3*25

Under Trackage liigMs—
Peoria <t Pekln Union Railway (in the city of
Peoria, 111.) 2-02

Indiana Illinois & Iowa Railroad (Churchill, III.,

to Ladd, 111.) 280
Union Pacitlc RR. (Broefdway Station, Council

BlulTs. Iowa, to South Omaha, Neb.) 8.73
Chicago St. Paul Minneapolis & Omaha Railway

(Blair, Net)., to Omaha, Neb.) 2470

63-27

38-25

Total nnmber of miles operated May 31, 1903, 7,365'63

The above mileage is located as follows:
Miles.

I

In Illinois 685-02
In Wisconsin 1,758-01
InMiclilgan 521-19
In Iowa l,.554-84
In Minnesota 650-30

Miles.
In .South Dakota 948-36
In North Dakota 14-28
In Nebraska 1,102*27
Id Wyoming 130-46

7,365 63

The total average mileage operated during the year was
6,3.32-14 miles, and the statistics of this report are based
upon such mileage.
The company had in operation May 31, 1903, in addition to

the above, 796-90 miles of second main track and 2,383-19

miles of si lings and yard tracks, making a total mileage of
all tracks, both owned and operated, of 10,545-72 miles.

The usual table, showing the mileage of road classified by
divisions, may be found elsewhere in this report.

CAPITAL STOCK.

During the fiscal year jnst closed an increase in the Com-
mon Stock of the Company snflBcient to mwke its total Capi-
tal Stock One Hundred Million Dollars ($100,000,000) was
authorized, of which an amount equal to fifteen per cent of

the total stock outstanding February 18, 1903, was issued as
follows:

Common Stock $9,210,400 00
CommonStock Scrip 15,710 00

$9,226,110 00

The Capital Stock of the Company issued to May 31. 1903,
was as follows:
Preferred Stock and Scrip outstanding.$22,395,120 00
Preferred Stock and Scrip owned by the
Company 3,834 56

Total Preferred Stock and Scrip
Common Stock and Scrip outstanding.. $48,340,787 92
Common Stock and Scrip owned by the
Company 2,333,688 05

$22,398,954 56

179,000

Total Common Stock and Scrip 50,674,475 97

Total Capital Stock and Scrip May 31, 1903 $73,073,430 53

FUNDED DEBT.

The Funded Debt of the Company shows changes during
the year ending May 31, 1903, as follows:

Bonds Retired.
Retired, at ^afuri'y.

C.&N.W.Ry. General Consol. Gold $7,137,000
Hetired with Si7il:ing Fund Payments.

C. & N. W. Ry. 6% Sinking Fund of 1 879.$70,000
O. & N. W. Ry. 5% Sinking Fund of 1879. 66,000

136,000
Surrendtred in Exchange for O. <£ N.

W. Rt/. 3H% General. Morigage Gold
Bonds of igSj.

C. & N. W. Ry. General ConsoL Gold

Total Bonds Retired $7,452,000

Bonds Issued.

C. & N. W. Ry. 3ioO^ Gen'l Mort. Gold Bonds of 1987 Issued
in exchange for Bonds retired during the year as above..$7,452.000

In addition to the above changes in the funded debt the
Company assumed, in the purchase of the Fremont Elkhorn&
Missouri Valley Railroad, $7,725,000 Consolidated 6 per cent
Bonds of that Company, which it had previoasly guaran-
teed, and the same are now included in the funded debt of
the Chicago & North Western Railway Company.
The annual saving in interest on account of the exchange

of Bonds described above amounts to $358,800. The annual
saving on tbe total amount of Bonds refunded to May 31,

1903, with General Mortgage Gold Bonds of 1987, amounts
to $602,375.

TREASURY BONDS.

At the close of the last flscal year the amount of the Com-
pany's Bonds in Its treasury was $4,838,000

This amount has been Increased during this flscal year as
follows:

C. & N. W. Ry. 313 per cent General Mortgage GoldBonds of
1987 received In exchange for C. &. N. W. Ry. Sinking
Fund Bonds of 1879, drawn for redemption, viz.. one
drawn January 31, 1900, and three January 31, 1902. ... 4,000

C. & N. W.Ry. Sinking Fund Bonds of 1879. purchased with
Sinking Fund payments, drawn for redemption, viz., one
drawn .lanuary :il, 1901, and one hundred twenty-nine
January 31, 1903. These bonds are fundable with 313 per
centGeneral Mortgage Gold Bonds of 1987 130,000

The Bonds on Hand have been 'decreased by fhose sold as
follows:

Prliiceton <fe North Western Ry. First Mortgage...$160,000
C. & N. W. Ry. 312 per cent General Mortgage Gold
Bonds of 1987 163,000

$4,972,000

323,000

Leaving in the treasury at the close of the year $4,649,000

Net Decrease In Treasury Bonds $189 000

PASSENGER TRAFFIC.

Details of Passenger Earnings and Traffic compared with
the preceding year may be stated as follows:

, Increase. .

Pasgenger Earns.— 1901-1902. 1902-1903. Amount. P.ct.

From first-class Pas- $ $ $
sengers 7,491,173 87 8,382,974 93 891,80106 11-90

From Emigrant Pas-
sengers 57,522 66 76,373 37

From Round Trip and
Excursion P.assen-
gers 1,778,548 72 1,927,493 05

From Commutation
Passengers 1.504,128 61 1,586,000 12

From Parlor Car
Fares 54,765 29 63,435 39

18,850 71 32-77

148,944 33 8-37

81,871 51 5-44

8,670 10 15-83

Totals 10,886,139 15 12,036,276 86 1,150,137 71 10-57

Percentage of

Passengers Oarried— 1901-1902. 1902-1903. Inc. or Dec.

First Class 7,010,947 7,747,434 1050 Inc.

Second Class 9,321 15,942 7103 Inc.

Round Trip and Excursion 1,948,781 2,210.153 1.3 41 Inc.

Commutation 9,«7»,796 10,178,782 5 15 Inc.

Totals 18,618,845 20,152,311 806 Inc.
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Percentiigr or'

Pasiengert Carried- 1901-1902. 1902-1903. Jne.orlke.
Total Number of Passengers

Ctirrled One Mile 541,676,123 602,594,208 11-25 Inc.

Average Pare Paid by Each
Passenger 58 cents OOoenta 3-45 luo.

Averaire Fare Paid Per Passen-
ger Per Mile 2<>Moooent8 200ioo cents 050 Doc.

Average Distance Traveled by
,, „ ,

Each Passenger 2905 miles 29-90 miles 293 Inc.

Total Mileage of Passenger
Trains f. 13,830.284 14,472,281 4-64 Inc.

FREIGHT TRAFFIC.

Freight Traffic contributed 7056 percent, or $35,171,063 95.

of the gross earnings of the company. The particulars of

the business, in comparisou with the results of the preceding
fiscal year, may be stated as follows:

Xttcvcctsc

1901-1002. 1902-1903. Atnotinl. Per 01.

Fielght Earnings. $33,436,891 72 $35,171,063 95 $1,734,172 23 5-19

Percentagr of
1901-1902. 1902-1903. inc or dee.

Tons of Freight Carried 39,321,538 30,450,955 3-85 Inc.
Tons of Freight Carried One
Mile 4,122,440,480 4,029,840,841 2-25 Deo.

A"erage earnings Received
perTon $114 $116 1-75 Inc

Average earnings Received
per Ton per Mile. -81 of a cent. -87 of a cent. 7-41 Inc.

Average Distance Each Ton
was Hauled 140-59mlleB. 132'3tmlle8 5 87 Deo.

Total mileage Freight Trains. 16,512,617 17,386,229 5-29 Inc.

MAINTENANCE OF WAY AND STRUCTURES.
Renewals and Repairs of Roadway and Track.

Rail* LaUl in RenevaXt— \90V02. 1902 03. Inc. or Dec.

New steel rails laid 28,178 tons 40,851 tons 12,673 tons Inc.

Usable raUs laid 15,440 " 16.039 " 599 " Inc.

Total tons laid 43,618 " 56,890 "

Tie* Laid in Renevcala—
Number 1,620,222 1,592,444

Oo*t of Railt— $ $
New steel raUs 753.H41 62 1.144.263 20
Usable rails 324.69405 427,319 70

13,272 Inc.'

Dec.27,778

$
390,421 58 Inc.
102,625 65 Inc.

1,078,53'S67 1,571,582 90 493,047 23 Inc.

Less.Value of old rails... 824.948 78 1.201,179 78 376,231 00 Inc.

370,403 12 116,816 23 Inc.
623,394 78 73,680 81 Dec.

2,830,344 37 189,295 33 Inc.

462,964 81 74,525 43 Dec.

4,287,607 08 il57.905 32 Inc.

37,593 78
59,039 99

1.017 75 Dec
10,795 29 Inc

681,171 39 35,044 61 Deo

661,614 26 7,697 59 Deo

55,589 16 10,79192 Inc

198,276 47
172,885 48

64,364 17 Deo.
19,669 48 Inc

93.622 52 18.190 78 Inc

Net charge 253,5S6 89
Cost of Ties 697,575 59
Track Labor 2,641,049 04
Miscellaneous Track Ma-
terial 537,49024

Total Charges for Road-
way and Track 4,129,70176
Other Item* Account
Maiyitenance of Way
and Strueturei are—

Repairs of Interlocking
Plants 3S,61153

Repairs of Block Signals. 48.244 70
Rene« als and Repairs of
Bridges and Culverts.. 716,216 00

Renewals and Repairs of
BuUdings 669,31185

Renewals and Repairs of
Docks and Wharves.... 44,797 24

Repairs of Fences, Road
Crossings and Signs. .. 262,640 6t

Superintendence 153,216 00
Sundry Miscellaneous
Charges 75,43174

Total Charges Account of
Maintenance of Way
and Structures 6,138.17146 6,247,400 13 109,228 67 Inc.

For the year ending May 31, 1903, the total Operating Ex-
penses of the Company were $31,453,268 77; of this amount,
$6,247,400 13, or 19 86 per cent, was for expenditures pertain-

ing to the Maintenance of Way and Structures. Included in

these expenditures is the cost of 56,890 tons of steel rails,

the greater portion of which was laid in replacement of

rails of lighter weight in 460 '66 miles of track, and the cost ^^

of laying 1,592,444 new ties.

The expenditures for the year for Maintenance of Way
and Structures also include a large portion of the cost of

ballasting 29"69 miles of track with crushed stone, 315*91

miles with gravel and 78"10 miles with cinders and slag; the
erection, in place of wooden structures, of 116 new steel

bridges on masonry and 16 on pile supports, aggregating 5,-

314 feet in length and containing 3,179 tons of bridge metal;
and the replacement of other wooden structures with ma-
sonry arch and box culverts and cast iron pipes, the open-
ings being filled with earth. The wooden structures re-

placed bj' permanent work during the year, exclusive of
those replaced in connection with the construction of second
main tracks, aggregate 11,842 feet in length.

MAINTENANCE OF EQUIPMENT.

New Locomotives were purchased to replace others as
follows:

Ooitina.
10 Switch Locomotives $100,337 77
Ohargc-i for Replace-
ments, Renewals and
Recuirt of Locomotives
wereasf)llo\es~ 1901-1902. 1902-1903. Inc. or Dec.

New LocomotKes pur- $ $ .$

chased to replace others 500,448 09 100,337 77 400,110 32 Deo.
General Repairs 1,446,586 51 1,816,466 64 369,880 13 Inc.

1,947,034 60 1,916,804 41 30,230,19 Deo
Less amount received
from sale of old Loco-
motives 90,000 00 60,000 00 30.000 00 Deo,

Net charge 1,857,031 60 1,856,804 41 230 19 Dec.

New Cars have been acquired during the year to replace
others as follows:

Freight Oars— Costing.
475 Ore Cars $309,101 11
257 Box Freight Oars 178.319 76
62 Vegetable Oars 44,9^7 01

178 Stock C.ir§ 103,907 09
(i Gondola Cars 4,051 83

400 Flat Oars 204,40ft 73

Passenger Oar$—
2 Baggage Oars. $8,987 89
5 oonibiuation Passenger and Baggage

Cars ...••>.••... 24 899 95
8 Non-Vestibuied'Ooaohes!.""!!'".".".".' 52'l98 64
1 Chair Car 10,892 28

$844,712 53

$96,978 78
1901-1902. 1902 1903. Increase.

New Freight Oars ac-
quired for Toplaoements 786,822 19 844,712 53 57,890 34 Inc.

Qeiiorul Repairs of
FrelghtandWork Cars. 1,006,008 71 1,141,307 06 135,298 35 Inc.

Total acot. Freight &
AVork Car Equip't. 1,792,830 90 1,986,019 59 193,188 69 Inc.

New Pa.ssenger Cars ac-
quired for replacements 33,822 10 96,978 76 63,156.66 Inc.

General Repairs of Pas-
senger C<»r8 510,609 49 524,502 60 13,893 11 Inc.

Total acct. Passen-
ger Oar Equipment. 544.431 59 621,481 36 77,049 77 Inc.

Total replacements,
renewals & repairs
of Car Equipment.. 2,337,262 49 2,607,500 95 270,238 46 Inc.

Oilier Expenses Accmmt
Maintenance ofEquip-
ment iirere as follows—

Repairs of Shop Maohlu-
eryandTools 144,49189 150,45137 5,959 48 Inc.

Superintendence 183.475 45 187,00195 3,526 50 Inc.
Sundry Miscellaneous
Charges 211,262 55 230,036 08 18,773 53 Inc.

Total charges acct. Main-
tenance ofEqoipment.. 4,733,526 98 5,031,794 76 298.267 78 Inc.

CONSTRUCTION.

The Construction Charges of the Company for the year
ending May 31, 1903, were as follows:

For Second Main Tracks $365,131 75
For Elevating Tracks in City of Chicago 104,767 31
For Additional Equipment 3,343,301 58
For Other Permanent Improvements and Additions to
the Property 4,026,852 91

$7,840,"53 55
Cost of Fremont Elkhorn & Missouri Valley Railroad.. 23,106,782 73
Cost of Verdlgre Extension 1,199,618 43

Total Charges $32,146,454 71
Of the foregoing there was charged against the
Net Income of the fiscal year covered by this
report

:

On Account of Second Main Tracks $365,131 75
On Account of Elevating Tracks in the
City of Chicago.. 104,767 31

On Account of Additional Equipment.. 679,872 50
Oh Account of Other Permanent Im-
provements and Additions 3,863,646 20

$5,013,417 76
And there was charged to "Cost

of Property "

:

On Account of Additional Equipment.. $2,663,429 08
On Account of Other Permanent Im-
provements and Additions 163,206 71

Cost of Fremont Elkhorn & Missouri
Valley Railroad 23,106,782 73

Cost of Verdlgre Extension 1,199,618 43
$27,133,036 95

TRACK ELEVATION IN THE CITY OF CHICAGO.

The work of elevating the two Main Tracks of the Com*
pany on the Mayfair Cut-Off between Chicago and Milwau-
kee Avenues, a distance of 4*5 miles, which was commenced
during the previous fiscal year and referred to in the Annual
Report to the Shareholders for that year, has made favor-
able progress during the year covered by this report. The
tracks have been elevated between Milwaukee Avenue and
North Avenue, a distance of 3*25 miles, and the ten subways
on this section of the elevation have been completed.

NEW RAILWAYS AND EXTENSIONS.

The Minnesota Western Railway, extending from Evan to
Marshall, in the State of Minnesota, a distance of 45-88 miles,
referred to in the last Annual Report as being under con-
struction in the interest of this Company, was completed and
opened for traffic August 13, 1932.
The Extension of the Verdigre Branch of the Fremont

Elkhorn & Missouri Valley R. R. Co. from Verdigre, Ne-
braska, toBonesteel, South Dakota, a distante of 69'40 miles,
also under oonstruotion at the date of the last Annual Re-
port, was completed and opened for traffic November
18, 1902.

For the purpose of reaching extensive coal properties lo-
cated at Ladd and Seatonville, in Bureau County, Illinois,
the Company has acquired, under lease, the railway of the
De Pue Ladd & Eastern Railway Company, extending from
Ladd to Seatonville, Illinois, a distance of 3-25 miles ; track-
age rights have also been acquired over the Indiana Illinois
& Iowa Railroad from Churchill, a station on this Company's
Spring Valley Branch, to Ladd, Illinois, a distance of 3-8

miles. That portion of the De Pue Ladd & Eastern Rail-
way extending from a connection with the Indiana Illinois
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& Iowa R:\ilroad to Ladcl, a distance of 1'97 miles, will be
used jointly by the Indiana Illinois & Iowa Railroad and
the Ctiioago «Sk North Western Railway Companies.

SUNDRY CONSTRUCTION.

To expetlite the movement of the large number of trains
to and from the Wells Street Passenger Station iu the
City of Chicago, important additions to that terminal were
completed durmg the year; the tracks and platform facilities

have been considerably enlarged, and a commodious station
building constructed for the accommodation of suburban
tratfic. The new station is a brick structure, 58 feet 3 inches
wide and I'lT feet long, two stories high, and is connected
with the main depot by a covered passageway. This im-
provement enables the Company to segregate its through
and suburban passenger trafltic, thereby greatly relieving the
congestion heretofore prevailing at the Wells Street Terminal,
and materially adds to the accommodations provided at that
station for the comfort and convenience of its passengers.
At Zion City, Racine, Logan, Sioux City and Sleepy Eye

modern brick, ftone-triramed. Passenger Station buildings
have been erected; smaller structures have also been erected
at a number of Stations on the Company's Railway,
At Kenosha and 0-hkosh the Passenger Station buildings

have been enlarged and improved.
At Rockford a Brick Freight House and office 40 feet in

width and 250 feet in length, two stories high, has been com-
pleted.
At Cedar Rapids a two-story brick Freight House 33 feet

ti inches in width and 381 feet 6 inches in length has been
constructed. At this point the Company has contributed
towards the construction of a viaduct in Avenue "A" over
the railway tracks located on Fourth Street. The structure
consists of stone masonry retaining walls 133 feet in length
from the North line ot Third Street, nine 20-foot steel trestle
spans in South approach, one main span 83 feet 4 inches
long over tracks and six 30-foot steel trestle sp«ns in North
approach,with stone masonry abutment at the North end. The
total length of the steel structure is 381 feet 6 inches, and the
total length of the viaduct from the North line of Third Street
to a point where the grade line on the viaduct intersects the
original grade of Avenue "A" is ()39 feet 3 inches. The entire
roadway in the viadnct is paved with vitrified paving brick
on Portland cement concrete. The width of the roadway
in the main span is 23 feet 6 inches and on approaches 26
feet. Sidewalks G feet in width with iron railings were con-
structed on each side of the viaduct.
At Escanaba a new Iron Ore Dock equipped with modern

appliances, dock approajh, crib and break >«8ter have been
constructed. The dock proper is 1,920 feet long, 50 feet 3
inches wide and 70 feet high; it contains 330 ore pockets,
each having a capacity of 218 tons. The dock approach is

1,'(j50 feet long, 34 feer wide, and has double tracks. The
crib is 58 feet lo'"g, 55 feet wide and 10 feet from the top to
the water line. The breakwater is 3,000 feet long.
To the Company's Shop Plant at Chicago the followirg

ba Idings, equpped with the necessary modern machinery
and toos and other improvements, have been added:

1 39-atall brick engine liouse,

1 24-6tall brick engine house,

2 IS-double-pocket coal chutes,

1 brick locomotive paint shojj

(!6ft. 9 inxZOO ft. 10 Id.,

2 brick paint stock houses 20x40
feet and :J0x4() feet,

2 brick oil houses 30x40 feet,

1 brick blacksmith shop 80x303
feet,

1 brick car erecting shop 102 ft.

lOln.X'loift. lOin.,

1 brick lumber dry kiln 55x8(> It.

•with annex 14 ft. 9 ln.x21 ft.

6 in.,

1 brick lavatory annex 28x40 feet,

1 lumber storage shed30x1 26 feet

timber construction,

1 brick fuel oil storage house
2ix,36 feet,

2 tiu-n-tables,

2 cinder-pits,

2 water stations,

1 storeliouse crane.

There have also been added approximately four (4) miles
of track to the yards at this plant.
At Belvidere a 16-8tall engine house, coal chute, turn

table, transfer platform, cinder- pit and water station have
been constiucted.
Near Western Avenue, Chicago, a large passenger-coach

yard, equipped with water and compressed air apparatus for
cleaning purposes; two brick stock houses, each 39 feet in
width and 100 feet in length; an oil house, and a lavatory
have been constructed. Adjacent to this yard the Company
has constructed an extensive plant for charging passenger
cars with illuminating gas.

In providing facilities for the accommodation of industries
located on or near the lines of the Compiny, and in the
construction of new and i he enlargement of old terminal
freight yards, 9395 miles of sidings, spars, yard and other
tracks have been added during the year. This includes the
construction of spur tracks on the Ashland Division from
Conover to Hackley, a distance of 10'28 miles, and an exten-
sion of the Wolf River Branch of that Division to the town
of Elton, a distance of 2-86 miles; it also includes a new
freight yard at West Chicago, containing 105 miles of track,
and a new West-bound freight yard at Clinton, containing
9*7 miles of track.
At Clinton spacious stock yards containing 149 pens, 28 un-

loading and 8 loading chutes, together with the necessary
buildings and appurtenances, have been completed.

Plants for treating water for use in locomotives have been
constructed and are in successful operation at the following
stations on the main line of the Iowa Division : De Witt,

Lowden, Stanwood, Lisbon, Beverly, Belle Plaine, Tama, La
Moille, Ames, Boone. Grand Junction, Carroll, West Side,
Denison. Dunlap and Council Bluffs.
The Company's automatic block signal system has been ex-

tended from Waukegan to Carrollville, on the Wisconsin
Division, a distance of 30 6 miles, and from West Chicago to
East Clinton, on the Galena Division, a distance of 108'8
miles.

INCREASE IN CAPITAL STOCK.

At a Special Meeting of the Stockholders and voting
Bondholders of the Company, held at its office in the City of
Chicago on the tenth day of February, 1903, at which con-
siderably more than two-thirds of its entire Capital Stock
and voting Bonds were represented, affirmative action was
taken upon the question of increasing the authorized Capital
Stock of the Company by an amount of Common Stock suf-
ficient to make the aggregate Capital Stock of the Company
one hundred million dollars ($100,000,000) par value, and of
empowering the Company's Board of Directors to issue its
Common Stock from time to time and in such amounts as
said Board of Directors may determine and for any purpose
allowed by law. Pursuant to the authority thus conferred,
the right to subscribe to such increased stock at par was
accorded to the Stockholders of record at the close of busi-
ness on the 18th day of February, 1903, to the extent of fif-

teen per cent of their respective holdings, and such sub-
scriptions have resulted in an increase in this fiscal year of
$9,236,110 in the amount of the Company's outstanding Com-
mon Stock and Scrip.
At this Special Meeting of the Stockholders and voting

Bondholders, affirmative action was also taken upon the ques-
tion of acquiring all the railroad, franchises and property of
the

FREMONT ELKIIORN & MISSOURI VALLEY
RAILROAD COMPANY.

In accordance therewith, the Chicago & North Western
Railway Company entered into possession of all such rail-

road, franchises and property on the 16th day of February,
1903.

The entire Capital Stock of the Fremont Elkhorn & Mis-
souri Valley Railroad Company and |13,235,000 of its 6 per
cent Bonds, issued on account of construction, have for
many years been owned by the Chicago & North Western
Railway Company. As shown in previous Annual Reports,
these Bonds were deposited in trust as collateral security for
a like amount of the Chicago & North Western Railway
Company's Extension 4 per cent Bonds of 1886. The remain-
ing Bonded Indebtedness of the Fremont Elkhorn & Mis-
souri Valley Railroad Company ($7,725,000), heretofore guar-
anteed, has been assumed by the Chicago & North Western
Railway Company.
The railroad of the Fremont Elkhorn & Missouri Valley

Railroad Company (now an integral part of the Chicago &
North Western Railway) is l,o72-85 miles in length; it begins
at an intersection with this Company's railway in the City of
Fremont, Nebraska, and extends in a general northwesterly
and westerly direction through the State of Nebraska to Cas-
per, in the State of Wyoming. Its branches extend to the City
of Omaha, South Omaha, Lincoln, Superior, Hastings and
Albion, in the State of Nebraska; from Norfolk, Nebraska, to
Bonesteel, S. Dakota, and from Dakota Junction. Nebraska,
to Hot Springs, Rapid City, Deadwood, Lead, Belle Fourche,
and other important points in and adjacent to the Black
Hills, S, Dakota; it also owns and operates a system of narrow
gauge railways serving the mining districts of the Black
Hills beyond Deadwood,

LANDS.

The report of the Land Commissioner for the year ending
May 31, 1903, gives the transactions of the Land Department
for the year. From this it appears that the total quantity of
land .sold amounted to 37,831*57 acres and 1,880 town lots,

the total consideration received, payable in cash and in time
instalments, being $666,625 25. The acreage sold from the
respective grants was as follows:

Average
Acres, Consideration, per Acre.

Minnesota Grant 697-92 $17,885 0.5 $25 63
Michigan Grant 11,558 72 108,694 03 9 40
WiscouslD Grant 22,162-37 201,93720 9 11
Ashland Division Lands 3,412 56 11,545 05 3 38

37,831-57 $340,061 .^3

Town Lots sold, number, 1,880 266,666 59
MiBcellaneouB Lands 59,897 33

$666,625 25

The gross receipts from land grants and town lots, deferred
payments, interest on deferred payments, trespasses and
stompage, were $744,677 32, The net receipts, being the

amount after deducting expenses of operation and the cost of

lands purchased for town sites, were $660,424 89. The re-

ceipts from miscellaneous lands sold, not required by the

Company, amounted to $61,483 67.

The total acres remaining in the several grants May 31,

1903, amounted to 559,260-51 acres, of which 98.918-32 acres

were under contract for sale, leaving 460,342.19 acres unsold.

Appended hereto may be found the usual statements, ac-

counts and statistics relating to the bu.sines8 of the year and
the condition of the Company's affairs on May 31, 1903.

MARVIN HUGHITT,
Freaident.
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CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY.

FOURTEENTH ANNUAL RGPORT-FOR THE FISCAL YEAR ENDING JUNE L'O, 11)03.

To the Stoclih olders :

For the lUcal year endlnj? June 30. 1903, the gross

earnings ol the C. C. C. & St. L Ry. Co. proper have

been !f?0,390.Ttl 51

Oiierarinij expenses, Inoluillng taxes 15.669,430 37

Net earnings $4,721,33114

Interest andrentals 2,814.062 63

Leaving a balanco to orcillt of Income of $1,877,268 46

Deducting iroui tills four quarterly divi-

dends of 1^4 per cent each on the pre-

ferred stock $499.925 00

And two dividends of 2 per cent each on

theoommoa stock 1,119,612 00 - 1.610.537 00

Leaves a stirplus of

To which add sundry balances, account Interest, dis-

count, exchange for the year

Makiug a total surplus of

Deducting payments on freight cars.

$257,731 46

152,71147

$410.412 93
311,262 00

$99,180 93Leaves a surplus for the year of

Which, added to the income account of the previous

year 1,438,68138

Makes a balance to be carried forward of $1,537,862 31

The mileage of main track from which these earnings

were derived was the same as in the previous year.

The number of tons of freight carried one mile shows an
increase of 2-1 per cent : the revenne from freight an in-

crease of 11 '0 per cent : the average receipts per ton per mile

increasing from 5'92 mills to 6'44. The average train-load

increased from 33'2 to 333 tons, and the freight train earn-
ings were $2 15 per mile, as against §\ 97 last year.

The number of passengers carried one mile shows an in-

crease of 1*8 per cent, and the revenue 5-3 per cent ; the

average rate per passenger per mile increased from 1'878

cents to 1-942 cents. The passenger train earnings per mile

were $1-1523, as against $1-1870 the previous year. The
passenger train mileage increased 477,163 miles.

The increase in freight earnings for the year was $1,314,-

201 23 : there was an increase of $253,958 86 due to increased
tonnage, and an increase of §1,061,242 37 due to increased
rate.

The passenger earnings show an increase of §290,983 88 ;

there was an increase of $98,225 28 due to increased busi-

ness, and an increase of §192,758 60 due to increase in rate.

There has been a large increase in the expense of main-
taining the property, due to increased wages and cost o?

supplies. In conducting transportation there has also been
an increase of 14-3 per cent over the previous year from the
same reason. The largest increase in any one item being in

the cost of fuel (increase in fuel this year being $273,767 45,

or 20-7 percent).
The company has pursued the same policy as in previous

years, of improving and enlarging the equipment and per-

manent way, and charging the cost of the same directly to
expenses. In pursuance of this policy, 10 engines, 338
freight cars and 19 passenger cars, costing altogether
$498.42S 97, were charged to repairs of equipment ; 59-27

miles of sidetrack, for the accommodation of business and
to facilitate the train service, were built, at a cost of $310,-

285 58, and charged to expense of maintenance of track and
roadway

; $15,713 52 was also paid during the year for land
at various points on the line where it was needed for addi-

tional right of way or terminals, and charged to expenses.
In addition to these charges, there was paid on new freight

cars and charged to income account $311,262, the same being
part payment on 2.800 freight cars, on which there is a bal-

ance due of §1,005,765 19, as set forth in the Auditor's Bal-
ance Sheet; 121-36 miles of eighty-pound steel rails were laid,

replacing hghter rails; 347,000 yards of ballast were distrib-

uted in renewal: 3,966 lineal feet of trestles and wooden
structures were replaced by stone and iron.

The entire condition of the property has been very much
improved during the year.
There has been a gradual increase during the year in wages

and cost of supplies. While we still have many applications
for increased wages and the prices of certain supplies are
somewhat higher, it would look as though we had about
reached the summit of expenses and that for the coming year
they would not be larger on the whole than they have been
for the past year.
The improvement in our freight earnings is large and grat-

ifying, due both to an increase of tonnage and rates.
Tariffs are well maintained, and if the volume of business

continues, there will be a good margin for profit. By looking
at the statement on the first page, it will be seen that the
total stirplus of the Company from the year's business before
charging for new cars, was $410,442 93. In addition to this
the Company expended and charged directly to Operating
Expenses something over a million of dollars for extraordin-

ary work and improvement. While it is true that there is

always a large amount to be so charged, it is also true that

ui.-iny of these expenditures and improvements can be post-

poned or dispensed with, especially as we have been so largely

improving the property for the last three years. Among tlie

items so expended in thismillionof dollars is one- $3 10, 2r>5 58

—for new sidings. This is a very large amount for a company
of our size, and can be greatly reduced. Fifteen thousand
and odd dollars was also paid out for land at different places

and charged to Expenses; 8294,000 was also charged for

additions to shops and round-houses and new tools.

If there should be a reduction in the volume of traffic for

the coming year, it will be practicable to largely reduce our
extraordinary expenditures and outlays.

The outlook for business at the date of writing this report

is good. The Company has had the most extraordinary busi-

ness in July that it has ever had in its history, and even now
the freight i3 pressing upon it beyond its capacity to handle.

The increase seems to be in everything; not in any one par-

ticular quality or class of traffic.

The crops so far harvested have been fairly good and the

present outlook for the corn crop, which is the one not made,
is favorable.

In order to prepare for the business of the St. Louis Expo-
sition, which will open up next spring, your Directors thought
it wise to greatly improve the line between Cincinnati and
St. Louis. They therefore authorized the construction of

about twenty-five miles of new track, a portion to be double,
between Cincinnati and Indianapolis, which would relieve

that division from many of its heavy grades and curvature
and enable the business to be handled with much greater
economy and dispatch. For the purpose of doing this work
they have authorized the sale of General Mortgage Bonds.
Between Pana and East St. Louis the Company has a single

track, with some bad grades and a large amount of curva-
tures. Your directors during the year have made a contract
with the St. Louis & San Francisco and the Chicago &
Eastern Illinois roads forusingthat piece of road and paying
their share of the interest upon the cost of same and expenses
of operating, and as a condition of such contract agreed to

make it double track and to build fifty miles of new line,

which should avoid the curves and grades of the old line,

By this new road twelve miles of distance will be saved in

addition to the elimination of curvature. Your directors
have placed the same under contracr, and expect to have it

done in the early part of 1904. To pay for this a new mort-
gage will be made upon this new line, guaranteed by your
Company. The rental from the Chicago & Eastern Illinois

Railroad between Pana and East St. Louis will more than pay
for the interest upon these bonds, so that no additional
charge will be made against the revenues of your company.
The tracks and yards in Indianapolis have been so con-

gested for some years, and there has been such delay in
getting through there that your management have been
looking at a plan for avoiding this transfer. To do this

they saw no better way than to take an interest in the
Chicago & Southeastern Railway, which during the year
was sold, and which crosses four divisions of your road,
and makes for two of them a shorter line to the East than
the line through Indianapolis and avoids the expense and
delay at these terminals. Altogether your Company has ad-
vanced for this purpose $782,7*15 38, which is one-half of the
cost of the property and improving, the remaining half being
owned by other parties. It is expected that bonds can be
sold and your treasury recouped for these advances.
The Cincinnati Northern Railroad, the purchase of an

interest in which was alluded to last year, has been operated
in harmony with your management for the past year and
shows a steady improvement in earnings and in the amount
of business given to the main line.

By the attached statements it will be seen that the Peoria
& Eastern Railway has increased its gross earnings largely
and that its net is about the same as last year; the explana-
tion of no increase in the net being that it has expended its

surplus earnings entirely in improving its property; $97,000
has been paid for new freight cars and charged to Expenses
and $305,760 76 has been expended in extraordinary improve-
ments and additions to the road and shops, chief among the
items of which has been nine miles of sidings built at a cost
of $68,351 ; a large amount of trestling taken out and perma-
nent structures put in at a cost of $63,000; additions to shops,
new round houses and tools, $41,000; the balance for sundry
matters, such as new stations and additions to real estate.

Altogether there has been a marked and permanent improve-
ment in the condition of that property. Two years more of
expenditures like those of the last two years will place it in
good condition for doing a very large business economically.
The trains of the Company during the year have been oper-

ated with great care and success, and due consideration for
the same is hereby given the faithful work of our employes.

By order of the Board of Directors.

M. E. INGALLS, President.

Cincinnati, O., August 7th, 1903.
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A.—COMPARATIVE GENERAL RALANCE SHEET JUNE 30. 1902, AND JUNE 30, 1903.

ASSETS.
1902. 1903. Inc. or Dec.

IConstmotlon and equipment....

Cost of SiibsUliary RcHuh—
C. L. AC. RR
C H AG. RR
V. G. A R. RR
HartUou Branch RR ............
F. F. A -M. KR
C< A, ^. rCy. .....a ...... ..,.h. ...,«•
Ftmllay Belt Ry
K. A S. Ry. (half ownership)

Muncle Belt Railway Mortgage
Notes and Stoik ..."

Dayton & Union RK Co. Stock..
Dayton Union Ry. Co. Stock
C. U. D. A Ry. Cc.CIn , Pf. Stock
C. U. D. A Ry. Co., ClD.,Com. Stock
Union Depot Co., Col.. O., Stock..
C. C. C. A St. L. Ry. Co. Stock.
P. A E. Ry. Co. Stock
C. AO. Ry. Co. Stock
C. C. C. A St. L. Ry. (SprlnK and
Col. Dlv.) Mortgage Bonds

Clnn. Northern RR. Securities...
C. I St. L. A I'. Ry. General
Mortgage Bonds
Sittidry li v€-t/)ieht$—

Sinking Fund St. L. A. A T. H.lst
Collat. Trust Mortgage Bonds..

Fa"*! Freight Lines, Working
Capital

Advances to L. A J. Bridge Co

—

Advan. Aceouut St. Louis Term..
New Freight Car Contracts
New Loi'omotlvea
C. AS. E. Ry. Advances
Chicago DlvKslon Improvement
St. Loius Division Improvement
C. I. A St. L Short Une
Double Tracks
Real Estate
Material and Supplies

Ourrti'l Aisett—
Cash in Hands of Treasurer
Treasurer's Speoi al Fund
Cash in Bans to Pay Coupons...
Cash in Bank to Pay Diviaends.
Cash In Bank to Redeem Bonds.
Bills Receivable
Accounts Receivable, due from

Companies and Individuals..
Traffic Balances, due from other
Companies

Station Agents
TJ. 8. Government and Post
OflBce Department

86,343,809 86,339,699 'IK 1,110

1.589,417
321.076
676,224
200,000
50,000

3,543,827
86,880

447,000

65,725
7,075

111,249
200,000
75,000
37,299
8,555
66,428

2,453,570

230
1,091,955

401,223

27,254
120,648
273,728

1,372,147

10,000
614,821

1,146,559

442,050
10,930
8,000

1,589,417
321,676
077,144
200.000
50,000

3,543,827
86,880
447,000

53,645.
7,075

111,249
200.000
75,000
37,299
B,555

66,428
2.453.570

230
1,105,388

10,000

417,000

31,644

1,005,765
403,407
782,765
290,920
73,f>25

498,797
71,715
23,200

715,114

776,481
294,012
448,465
ia,525
8,000
6,500

416,060 505,568

220,117
277,156

179,523

213,766
590,106

I. 920

D. 12,081

/. 13,433

/. 10,000

I. 15,777

7. 4,390
D. 120,648
J>. 273,728
JO. 366,;i81
/. 403,407
J. 78^,765
I. 290,920
/. 73,525

I. 498,797
/. 71,715
/. 13,200

I. 100,293

I). 870,078
/. 294,012

/. 6,415
J. 1,596

1. 6,500

/, 89,503

D. 6,351
I. 312,950

176,884 I>. 2,640

Total 102,896.133 104.730,234 7.1.834.101

1 Credit Premium on Bonds sold, $12,500, less charge for Common
Stock Issued, S8,390.

LIABILITIES.

Oapilal Slock.
2Capltal Stock, Common
Capital Stock, Preferred
3Capital Stock, O. S. A C, Pre-
ferred and Scrip.

Fimdfd Debt—
C. I. St. L. A C. Ry. First Mort-
gage 6% Bonds

O. I. St L. A C.Ry.Gen.M. 4% Bds.
0. C. C. A I. Ry. First Consoli-
dated Mortgage Bonds

C. C. C. A I. Ry. General Con-
solidated Mortgage Bonds

1. A St. L. RR, First Mortgage
•Bonds

I. & St. Ry. First Mort. Bonds. .

.

C. C. C. A St. L. Ry. (C. V. & C.
Ry.) First Mortgage Bonds

O. S. & C. RR. First Consolidated
Mortgage Bonds

C. C C. * St L. Ry. (Spring & Col.
Dlv.) First Mortgage Bonds

C. C. C. A St. L Ry. (VV. W. Va).
Dlv. ) Mortgage Bonds

C. C. C. & St. L. Ry. (St. L. Div.)
First Collat. Trust M. Bonds...

O. C. C. & St. L. By. (C. W. & M.
Dlv.) Mortgage Bonds

C. C. C. A St. L. Ry. Gen. M. Bds.
Deferred Liabilities—

Accrued Int. on Bonds not Due..
Bills Payable
^Pullman Co., New Freight Oar
Contract

4American Car & Foundry Co.
New Freight Car Contract

Reserve fund for New Equipm't.
Reserve Fund for Renewals and
Improvements

Dayton A Union RR. Co. Loan...
Current Linhililies—

Bills Audited
Pay-Rolls for Month of June
Traffic Balances Due to Other
Companies

Bonds Drawn for Redemption
and Unredeemed

CoDpons Unpaid
Dividends Unpaid...
Peoria & Eastern Ry. Co. Special
Fund

Branch Lines, Operating Acc't..
Balance to Credit of Income
Account....

1902.

27.989,310
10,000,000

1903. Inc. or Dee.
$ $

27,997,700 I. 8,390
10,000,000

428.997 428,997

675,000
7,684,000

4,138,C00

3,205,000

2,000,000
50i',000

5,COD,000

2,571,000

1,103,730

650,000

10,000,000

4,000,000
16,657,000

386,438
3,425

726,648

645,499
13,333

5,198
112,500

467,396
704,385

668,000
7,634,000

4,138,000

3,205,000

2,000,000
5 0,000

5,000,000

2,571,000

1,103,730

650,000

10,000,000

4,000,000
17,657,000

596,302
703,126

532.623

473,141

/>. 7,000

i

112,500

726,798
804,916

/. 1,000,000

7. 9,864
7. 700,000

/>. 194,024

D. 172,357
X>. 13,333

I>. 5,198

7. 259,402
7. 100.531

476,956 596.178 I. 119,222

8,000
442,050
695,697

41,112
126,777

1,438,681

8,000
44R,465
697,313

89,282

1,537,862

7. 6,415
7.1,616

D. 41,112
7). L37,495

7. 99,181

Total 102,896,133 104,730,234 L 1,834,101

2 See next table. 3 Assumed in purchase * Includes Int. to Maturity.

B.—CAPITAL STOCK AUTHORIZED AND ISSUED.

The amowif of Capital Stock authoriztd bw stockholders is:

For consolidation of C. C. C. A I., I. A St. L. andC. I. St. L.
A C. Railways, under agreement dated March 27, 1889.. $20,500,000

Authorized under Resoiutlun of Stockholders, July 7,
189o. for sale to holders of common stock 4,500,000

Authorized und jr Resolution of stockholders, October 29,
1890, for exchange of C. S. & C. RR. Co. stock 3,700,0C0

Total authorized $28,700,000

Capital Slock issued—
On account of consolidation $20,500,000
On account of sale to stockholders 3,7»7,t}00
On account of exchange for C. S. A C. RR. Co.
stock prior to July 1, 1902 $3,691,710

Exchanged during the year end. June 30, 1903 8,390— 3,700,100

Total issued...
Balance unissued.

$27,997,700
7o2,300

Total ...$28,700,000

C—INCOME A.CCOUNT FOR THE YEAR ENDING JUNE 30, 1903.

Front Earnings—
Freight $13,234,297 80
Passenger 5,778,490 30
.Mall 656,693 89
Express 451,014 20
Rents 269,665 32

Total Earnings
Less Operating .£zpense«,includ'g Taxes

Net Earnings
Deduct Fixed Ohargei—

Interest on Bonds $2,683,385 00
Rentals 160,677 68

Total Fixed Charges

$20,390,761 51
15,669,430 37

Balance
Deduct Ditidinds on Preferred Slock, to wit :

No. 51, Oct. 20, 1902. 1^2 per cent $124,981 25
No. 52, Jan 20, 1903. mj per cent 124,98125
No. 53. April 20, 1903, lifl percent 124,981 25
No. 54, July 20, 1903, Ha per cent 124,981 25

Total, 5 percent $499,925 00
Dividends on ( ommon flocK, to mil:

No. 15, .Mar. 2, 1903. 2 p. c.$55P,806 00
No. 16, Sept. 1, 1903, 2 p. o. 5.59,806 00

$4,721,331 14

2,844,062 68

$1,877,268 46

Total, 4 per cent.

Total DlvidendB..

1,119,612 00

Balance
Add credit balance, interest, discount
and exchange for year

1,619,537 00

$257,731 46

152,711 47

$410,442 93
311,262 00

Total
Deduct payments on new freight oars

Balance for the year to be carried forward $99,180 93
Balance to credit ol^lncome June 30, 1902 1,438,681 38

Balance to credit of Income June 30, 1903

—

$1,537,862 31

»—COMPARATIVE STATEMENT OF EARNINGS, OPERATING
EXPENSES AND DEDUCTIONS FROM INCOME

Fob 12 Months ending June 30, 1902 and 1903.

Earnings— 1902. 1903.
Freight $11,920,096 57 $13,234,297 80
Passenger 5.487,506 42 5,778,490 30
Mall 639,27736 656,693 89
Express 402,046 36 4.'S1,614 20
Rents 268.144 69 269,665 32

Total Earnings $18,717,07140 $20,390,761 51

Operating Expenses—
General Expenses $331,630 87
Traffic PJxpenses 004.820 41
Conducting Transportation 6,520.033 03
Maintenance of Equipment 2,828,868 04
Maintenance of Way 2,513,657 76

Total .
$12.80.'i,610 11 $14,470,055 22

Operating' Cost

$344,367 26
599,180 62

7 462,115 62
3,180,285 18
2,884,lt6 54

Car Service, Passenger.
Freight....

68-42%

$100,S75 74
172,772 28

Total Car Service $273,648 02
Insurance 31,2^5 79
Taxes 034,376 45

7096%

$104,0«0 60
348,802 80

$452,923 40
42,635 65
703,816 10

Total $939.310 26 $1,199,375 15

Total Operating Expen ses $13.744.920 37 $1.^.669,430 37

Operating Cost 7343% 76 85%

NelEaminffi $4,972.151 03 $4,721,331 1*

Deductions from Income—
Interest on Bonds $2,619,52000
Rentals 180,130 52

$2,683,385 00
160,677 68

Total Deductions from Income...

Balance to Credit of Income

$2.799.650 52 $2,844,062 68

$2,172,500 51 $1,877,268 46
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F.—DETAILED STATEMENT OF OPERATING EXPENSES.
.— rear ending June SO/A—. . 1903. .

Distribution. 1902. 1903. Inc. or Dec.

Oenerat Exvinies— $ $ $
Presliient an<1 Secretary. 49,229 61 48,7;s3 20 D. 196 41
Lo3al Treasurer 19,496 72 20,129 21 /. 632 49
New York OUlce.Treas... 8,869 32 9,29127 7.42195
.\Hdttor 100,?3045 109,059 18 7.8,528 73
FurohaslnKAKent 10.550 79 lO.^^nO 06 7.209 27
N. Y. OtHoe. Vloe-Prea.... 2,000 01 2,007 54 7. 7.'0

Qeu.OlHof Expenses 11,174 62 13,12192 7.1,647 30
Corporate Expenses 7,993 76 4,498 25 D. 3,495 51
Stationary, Printing imil

Po^tiire. 19,67897 26,000 47 7. 6,321 ,".0

Leg*l Expenses 68,87tf 84 75,796 24 7.6,91940
Rents 3,6S2 73 3.708 00 7.25 27
Special Tax Ag-^ut 6.3^1 .'^9 6,407 42 7.15 83
WarReve' uel-ax 22,855 43 Cr. 1,11095 /». 23,966 3S
Auditor—Freight Claims 15,875 45 7.15,875 45

Total 331,630 87 344,367,26 7.12,736 39

Trnrne Erpenttt—
FreliihtTivttio Manager. 110,102 10 93,646 12 D. 16,455 98
Outside A gen les-Frt... 88,019 18 105,169 04 7. 17,i49 86
Faat Freight Lines 116,188 62 115,356 63 i). 831 99
Trartic AssodatloTis— Frt. 12,003 85 11,026 61 D. 977 24
Stationery ana Printing
—Freight ll,f.-)339 14,202 39 7.2,649 00

General Passen. die Ticket
Agent 40,174 74 42,448 81 7.2,274 07

Outside Agencies— Pas-
senger 91,19604 98,91768 7.7,72164

Traffic Associations - Pas-
eenger 3,288 97 6,353 55 7.3,064 58

Stationery and Printing
-Passengtn- 29,657 90 31,205 92 7.1,648 02

Advertising 102," 35 62 80 853 87 7>. 2l.«8l 75

Total 604,820 41 599,180 62 7>. r),639,79

Oondutiing TrantporUilion—
Superintendence 171,408 46 189 480 41 7.18,07195
Eoicinemenand Firemen
-Freight 450,19742 481,532 27 7.31,33485

Englnemeu and Firemen
— i-aseeuger. 292,326 73 326,23155 7.33,904 82

Engliiemen and Firemen
-Switching 269,063 32 306,928 91 7.37,865 59

Trainmen—Freight •'30,474 46 564,083 64 7.33,609 18
Trainmen-Passenger.... 244,363 02 270,226 60 7.25,863 58
Fuel lor Locomotives ... 1,319,487 45 1,593,254 90 7.273,767 45
Water Supply for Loco-
motives 76,310 39 84,314 41 7.8,004 02

Oil, Waste and Tallow—
Ix>comotives 41,254 11 50,995 59 7.9,74148

Oil,Wa8te& Tallow—Cars 20,656 10 21,898 96 7. 1,242 ><

6

Locomotive Supplies 34,794 92 42,527 40 7.7,732 48
Train Supplies— Pass'r... 83,338 92 94,98153 7,11,642 61
Train Supplies-Freight.. 48,784 65 62,576 23 7.13.79158
Cleaning Pass'r Cars 76,906 70 77,842 40 /. 935 70
Roundhousemen 173,567 26 211,357 21 7.37,789 95
Switchmen 499,27347 585,96161 7.86,688 14
Watchmen and Flagmen
at Crossings 73,020 45 73,026 62 7.6 17

Telegraph Expenses 196,580 35 227,896 32 7.31,315 97
Station Servants, Agents
and Clerks 650,727 13 703,906 27 7. .«i3,179 14

Station Service-Labor.. 361,414 91 410,734 82 7.49,319 91
Station Sappies 76,697 86 88,432 70 7.11,734 84
Union Passenger Stat'ns. 247,676 07 269,885 84 7. 22,209 77
Switohlmr 197,5S097 214,772 20 7.17,25123
Car Service, Weighing &

Fr't Inspeo'n Bureaus.. 28,445 88 31,304 53 I. 2,858 65
Dining Car Service 6,194 41 14,5fi0 14 7.8,355 73
Stationery and Printing. 46,479 71 53,504 80 7. 7,025 09
Wrecking 22,375 26 36,474 20 7.14 098 9*
Loss and Damage 104 915 17 150,175 67 7.45,260 50
Injuries to Persons 103,826 62 160,173 45 7. 56,i(46 83
Stock Claims 14,196 75 17,423 12 J. 3,226 37
Fire Claims 33,329 19 12,40136 7). 20,927 83
Y. M. C. Association 7.234 14 7,963 80 7. 729 66
Elev'8, Warehouses, etc.. 23,790 78 25,296 16 7.1,505 38

Total 6526.63303 7,462,11562 7.935,482 59

—Year ending June 30th—

,

DISTUIBITION. 1902. 1903.
Mainletianec of Squipment— 9 $

Superintendence.. 64,679 84 66,237 49
Loco've Repairs—Frt 690,884 69 557,V81 21
Looo'xe Repairs- Pass'r. 365,963 16 378,727 91
liOco've Kep'r.s- Switch'g 21 1,782 66 36l»,848 44
Car Repairs—Freig it

.

858,730 02 994,069 51
Car Repairs- Passenger.. 440,151 79 bn5,2i,9 77
'"ar Repairs- Working.

.

42,700 59 67 56158
Engine House, Machine

ar and Shop Repairs.

.

55.946 59 172,176 52
Maohln'y&Tools in Shops 94,669 14 174,932 60
Stationery and Printing. 3,359 56 4,lb0 15

Total 2,828,868 04 3,180,285 18
Maintenance of Way—

Superintendence 82,919 42 89,005 57
Rail Renewals 103,958 70 101,49156
Tie Renewals 274,97198 305,115 44
Track* Ro.idw'y—Labor. 829,934 46 892,877 71
Track& R'dw'y- Materi'l 135,228 43 185,680 57
Ballast 46,564 23 105,440 98
FroKS and Switches 28,924 45 41,196 38
Railway Crossings and
Interlockings 69,27186 109,509 71

Fenoop, Road Crossings
and Cattle Guard a 59,473 13 69,865 67

BrldKCs and Trestles 249,462 64 274,740 02
Track & Bridge Watcbm'n 15,319 00 11,115 77
TelegraphRepairs 16,359 04 20,835 33
Buildings, Station Gr'nds
and PlLtforms 201,725 31 314,665 54

Docks and Wiarves 3,916 60 12,370 85
Stationery and Printing.. 1,249 78 1,562 71
Land Improvements 39,55617 38.397 15
Yards and Sidings 351,H2256 310,235 58

Total 2,513,657 76 2,884,106 54

Grand Total 12,805,61011 14,470,055 22

1903. .

Inc. or Dec.
$

7. 1 .557 65
D. 1? 3,603 48

7. 12,764 7R
7. 158,065 78
7.135.339 49
7). 44,SH2 02
7. 24,860 99

7. 116,229 93
7. 80,263 46

7. 820 59

7. 351,417 14

7. 6,086 15
D. 2,4<>7 14
7. 30,143 46
7. 62,943 25
7. 50,1 52 14
7. 58,876 75
7. 12,271 93

7. 40,237 85

7. 10,392 54
7. 2.1,277 38
7). 4,203 23
7. 4,476 29

7. 109,940 23
7. 8,454 25
7.312 93

D. 1,159 02
7). 41,586 98

7. 370,448 78

7.1,664,445 11

G.-FREIGHT AND PASSENGER STATISTICS.

. Tears
Freight Ulatiities— June 30, 1902.

Freight earnings $ll,9ii0,097
Tons of freight carried 12,056,981
Tons of tr'fiht car'd 1 mile. 2,012,387,493
Average haul of 1 ton miles, 1669
Average receipts per ton.. $'989
Aver, receipts per ton mile cents, 592
Numberof freight trains..
Freight earnings per train.
Freight train nileage.
Fr'ght earns per train mile
Fr'ghtcarmileage- loaded.
Fr'ght car mileage—empty
P.C.empty car mil'ge to tot.
Av.No. cars per tr.—loaded
Av. No. oars per tr.—empty
Earnings per loaded car. .

.

Av.No. tonslneachlo'd car
Av. No. tons In each train.
Fr'ght earns.p.mile of road
Pagsenser Stfitiities—

Passenger earnings $5,487,506
No. of passengers carried. 5,685,677
No. of pass, carried 1 mile 292,346,305
Av.pass. car'd per. tr. mile
Av'ge haul foreach pass..
Average receipts per pass.
Av. receipts per pass mUe
No. of passenger trains...
Pass, earnings per train..
Passenger train mileage.
Earns, per tr. mile—Pa»«.
Earns, per tr. mile—Mail.
Earn.per tr. mile

—

Express
Earns, per tr. vaUei— Total.
Passenger car mileage
Pass. earn, per mile ofroad

69,774
$170 84

6,057.834
$1 97

131,763,760
34,240,494

20-6%
218
66

$15 10
15-27
332

$6,303 53

53
miles, 51-4

$0 965
cents. 1-878

67,592
$81-19

5,499,747
$0-9977
$0-1162
it00731
$1-1870

20,319,626
$2,901 88

Er. ding .

J^it»(e30, 1903.
$13,234,298
12,614,375

2,055,117,031
miles, 162 9

$1-049
cents, -644

72,741
$181 94

6,169,798
$2 15

134,347,579
37,841,671

220%
21-8
61

$16 05
15-30
333

$6,998 50

$5,778,490
6,01^,615

297,o76,618
50

miles. 49 4
$0 960

cents, 1-942
67,268
$85 90

5,976,910
$0-9668
$0 1099
$0 0756
$1-1523

21,379.928
$3,055 75

, 1903 .

Inc. or Dee.
7. $1,314,201

7. 557.394
7. 42,729,538
miles, D. 4-0

7. $0 06
cents, 7. -052

7. 2,967
7. $11 10

7. 111,964
7. $0 18

7. 2,583,819
7, 3.601,177

7. 1-4%

'*7.0'5

$0 95
I. 03

7.1
7. $694 97

7. $290,984
7. r< 32,938

7. 5,230,313
7). 3

7). mUes, 2
7>. $0-005

cents, 7. 064
X). 324
I. 4 71

I. 477.163
D. $0-0309
D. $0 0063
7. $00025
D. $00347

7. 1,060,302
7. $153 87

H.—STATEMENT OF FUNDED DEBT, INTEREST CHARGES AND RENTALS.

Name of Road. Class ofBonds. Date Issued.
Bale of
Maturity.

Tears
to Run.

Interest,
When Due.

Amount
Outstanding.

Rate
of Int

Per ct.

6
4
7
6

7

6
4
5
4
4
4
4
4

Annual Int.
and Rentals.

C. I. St. L. & C. Ry.
C. I. 8t. L. &. C. Ry.
C.C.C. &LRy
C.C. C. &LRy
I. &St. L.RR

\. &8t. L. Ry
C. C. 0. & St. L. Ry.
Cln. 8. &C1. RR....
C. 0. C. & St. L. Ry.
O. C. C. & St. L. Ry.
C. C. C. & St. L. Ry.
C. C. 0. & St. L, Ry.
C. C. C. & St. L. Ry.
C. C. C. & St. L. Ry.

First Consolidated Mortgage...
General First Mortgage
First Consolidated Mortgage. .

.

General Consolidated Mortgage

First Mortgage

First Mortgage
(C. V. & C. Ry. First Mortgage)
First Consolidated Mortgage..

.

(Spring, and Col. Dlv. 4% Mtg.)
(White Water VaL Dlv. Mtg.)...
(St. L. Dlv. let Col. Trust Mtg.)
(C. W. & M. Dlv. 4% Mortgage)
General Mortgage Bonds

Mar. 8, 1880.
Aug. 2, 188f^.

June 1,1874.
Jan, 1,1884.

July 1, 1869.

Nov. 1,1882
Jan. 1, 1890.
Jan. 1,188*«.
Oct. 30, 1890.
Nov. 1,1^90.
Nov. 1, lb90.
May 9, 1891
June 1,1893.

May 1, 1920.
Aug. 1, 1936.
June 1, 1914.
Jan. 1, 1934.

July 1, 1919

Nov. 1, 1912.
Jan. 1, 1939.
Jan. 1, 1928.
Sept 1, 1940.
July 1, 1940.
Nov. 1, 1990.
July 1, 1991.
June 1, 1993.

17
33
11
31

16 ]

9
36
25
37
37
87
88
90

May 1, Nov. 1
Feb. 1, qiiar'ly
June 1 , Deo. 1

Jan. 1, July 1

J & J 1,'A">
M &S1,"B"^
N&M1,'C")
Nov. 1, May 1
Jan. 1, July 1
Jan. 1, July 1

Mar. 1 , Sept. 1

Jan. 1, July 1
May 1, Nov. 1

Jan. 1, July 1
Dec. 1, June 1

668,000
7,674,000
4,138,000
3,205,000

2,000,000

500,000
5,000,000
2,571,000
1,103,730
650,000

10,000,000
4,000,000
17,657,000

40,080
306,960
289,660
192,300

140,000

30,000
200,000
128,550
44,140
26,000

400.000
160,000
706,280
160,000

Total $59,166,730 $2,823,970
.-

LB. &W. Ry
O. LAW. Ry
P. &E. Ry
P. &E. Ry

First Mortgage preferred
First Morteage preferred
First Consolidated Mortgage..

.

Income Bonds

Apr. 15, 1879
Apr. 2,1888.
Feb. 22,18^^^0

Feb. 22,1890.

Apr. 1, 1940.
Apr. 1, 1938.
Apr. 1, 1940.
Jan. 1, 1991.

37
35
37
88

Oct. 1, Apr. 1

July 1, quar'ly
Apr. 1, Oct. 1
Apr. 1,

$981,500
500,000

8,500,000
4,000,000

4
5
4
4

$39,260
25,000

340,000
160,000

Total. $13,981,500 $564,260

I.—STATEMENT OF GROSS AND NET EARITLNGS, FIXED CHARGES AND CAPITAL STOCK FOR TEN YEARS.

1894. 1895. 1896. 1897. 1898. 1899. 1900. 1901. 1902. 1893.

$13,034,049
8,283,645
2,759,172
38.000.000

$13,625,028
3,370,960
2,844,706

38,000,000

$13,704,635
3,410,831
2,844,510

38.000,101

$13,117,111
3,-iJ62,447

2,883,926
38,000.000

$14,320,094
3,351,726
2,905.024

38.000.000

$14,719,363
4,073.808
2.H73.710

38.000.000

$16,806,851
O.057.587
2.8d6,.538

38.000.00<

IIT.S: 7.489
6.121.851
2.916,963

38,000.000

$18,717,071
4,972.161
2,799.651

38.000.000

$20,390,762
Net earnings 4,21,331
Fixed charges 2,841.063
Capital stock 38,000.000
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J.—CX)NDKNSED FREIGHT AND PASSENGER STATISTICS. BY YEARS.

Frelslit E*rnlnR8.
Tons o( Freliiiit Carried
Tons Carriefl one mile
Av«»rai:t> liaiil of one ton
Aveniire Kt>celpt8 per ton
Average K«»ctUit'» per ton-mile.
Number of Freight Trains
Freliht Karntiica per Train
FreJulu lYaln MlloaRe.
Freulit Earnings per Train mile
Fretsrlit Cttr Mi.e»i;e— Loacleil
Frei»cUt Cat Mileat:e Kmpty
Vet cent Empty Car Mile to total
Averatje No. Cars per I rain— Loaded..
Avera^^e No. Cars jer Train— Empty...
E-irnluKS per Loaded Car
Average No. Tons In each lAiaded Car.
Average No. Tons in each Train
FreiiiUt Earnlu:{3 per MUe of Koa4

Paspenger EarnlnKs
Number of Pas.-engers Carried
No. of Passengers Carried one mile
Average Passen^'ers per Traln-mlle....
Averajte Haul for each Passenger
Average Receipts per fassenger
Average Receipts per Passenger mile.
Number of Passenger Trains
Passenger Earnintcs per Train
Passenger Tr<f in Mileage
Earnlni;s per Tram-mUe—Passenger ..

Earnings per Tralu-mile—Mall
Earnings per TrdlnniUe—Express
Earnings per Train mile—Total
Passenger Car Mileage
Passenger Earnings per MUe of Road.

1897.

$8,254,872 80
8.a23,347

1.343,484,91(3
lt>S4

$1004
Cents, '6)4

58.967
$139 99

5,442,003
*:i 52

112,S80,-'66
35,661,6-4

24-0
20-7
6-6

$11 96
11-93
247

$1,490 96

$3,665,193 28
4,937,2.^0

186,657,170
38

37-8
$*742

Cents, 1-964
70.8 74
$51 71

4,922.582
$7445
$1179
$0675
$ 9299

16.651,649
$1,994 00

1898.

$9,237,607 38
9.6;'0,159

1,696,221.146
176-1
$-95<-

Centa, •54?'

65,051
$142 00

6,092.784
$1 52

132.357,378
36,237,984

21-6
ai--:
5-9

$12 2b
12-81
278

$5,025 54

$3,850,125 95
5.09a,978

200,998,657
42

39-.'^

$•756
Cents, 1-915

67.139
$57 34

4,908,764
$•8006
$ 1245
$0691
$9942

16,635,859
$2,094 61

1899.

$9,226,533 90
10,043.126

1.704,824,779
169-8
$•919

Cents, -541
60.743

$1.M 89
5,587.945

$165
127,927,466
80,764,231

19-4
22-9
5 5

$12 24
13-32
305

$5,019 58

$4,245,036 16
5,360,457

230,596,748
ill

43-0
$-792

Cents, 1-841
65,0 a9
$t55 28

4,731.996
$•8971
$-1269
$0702

$1-0942
16,738,955
$:2,309 45

1900.

$10,867,502 09
11,008,304

1,803.586,488
169-8
$-987

Cents, -688
62.011

$175 26
5,670,516

$1 9.-

130,856,17.*
33,198,341

20-3
23-4
5 9

$14 09
14-27
335

$5,746 90

$4,653,223 78
5,792,421

240,099,226
50

41-5
$-803
1-938

6.'i,555

$70 93
4,837,933

$•9618
$ 1300
$0t.i87

$i-160/i
17,108,347
$2,460 69

Cents,

1901.

^11,640,002 55
11,098,31?)

1,909,08 ri.3<if>

172
$1-049

Cents, '610
64.934

$179 26
5,741,384

$^03
127.850,900
35.070.524

21-5
22-3
6 1

$15 66
14-93
333

$6,155 40

^1,979,651 84
5,542,088

259.259,184
.iO

468
$-899

Gents, 1-921
63,488
$78 4a

5,207,002
$•9563
$-1^20
$0699

$1148'.!
18,921,327
$2,633 32

1902.

$11,920,096 57
12,0^6.981

2,012,387.493
166-9
$989

Cents, -592
69.774

$170 84
6,057,834

*1 97
131,763,7
34,240,494

'20 6
21-8
5-6

$15 10
15-27
332

$6,303 53

$5,487,506 42
5,685,^7:

2^2,346,305
53

51-4
$-965

Cents, 1-878
67,892
$81 19

5,499,747
$•9977
$-1162
$0731

$1-1870
20,319.626
$2,901 88

1903.

*13,'2;tl,297 80
1-2,014,875

2,05>,117,031
162-9

$1-049
Cents, -644

72,741
$181 91

6,169.798
.$2 15

134.347,579
37,811,671

22-0
21-8
6-1

$16 05
15-30
333

$6,998 50

$5,778.490 30
6,01S,615

297,576,618
50

49-4
$-960

Cents, 1-942
67,268
$85 90

5,976,910
$-9668
$1099
$0786
$11523

21,379,928
$3,055 75

K.—STATEMENT OF MILEAGE
Of Main Track, double Track and Sidings op thb Various Lines

Controlled and Operated by the Big Four System.
Uain
Track.

DiviHop— MU(».
Cleveland 137-75
Cincinnati 174-53
Indianapolis 203'^'2
St Louis 266 34
Cair,> 270-30
Cnlcago 820 47
White Water 70-i0
Sandusky 146-41
Michigan 301-84

D mb!e
Track. Sidings. Total
Mi''s. Miie». Milet

5» 00 141 52 338-/7
lS-41 97-59 285-53
711 118 38 328 71
3 11 14751 416-'6

. 5i-77 . 23 (7
20-84 215-17 55»>-48

8 06 78 I'z

3956 185 97
1-05 8009 383-U8

Total 1,891-02 10452 •900-65 2,896 19
' This Is the net mileage after allowing lor sidings taken up.

In addition to the above, the Company controls the opera
tion of the following :

Main
Irak.

Hailtoay— Milts.
Peoria & Eastern 33200
Kankakee & Seneca 42 08
Mt. Gileaa Short Une 2 00

Dotible
Truck.
Miles.

Sidings.
Miles.
125-1

6-08
•47

Total
Miles.
477-61
48-16
:i-47

Total 396-08
Tot. mll'ge. Big Four syst. .7,287-10 104-52

13210
1.032-81

5-.i8-24

3,424-43

The Company is also part owner of the Peoria & Pebin
Union Railway, the Terminal Railroad Association of St.

Lonis, the Indianapolis Union Railway, the Dayton & Union
Railroad and the Cincinnati Northern Railroad Company.

li.—EQUIPMENT STATEMENT.
Statement of Equipment Owned and Controlled by this

Company.
Class. . Name of Road. ,

Locomotives— CO. O.e^Bt.L. F.dtJi!. Total.

Passenger 127 18 145
Freight 256 46 302
Switching 96 9 105

Total .f 479 73 552

I'asseno'r Oars—
Coaches - 270 26 296
BaggageCars. 78 13 91
Postal Cars - 34 3 37
Parlor. Pay and Officers' '25 •/ 32
Dining and Cafe 15 15

Total 422 49 471

Freight Oars—
Box. 12,432 1,469 18,901
Stock 5-8 .... 588
Coal and Flat 4,733 183 4,910
Caboose 205 37 242
Hpeoial 592 222 814
Refrigerator 286 .... 286

Total 18,836 1,911 20,747

HI.-THE PEORIA & EASTERN RAILWAY COMPANY.
General Balance Sheet «iune 30, 1903.

Construction Account $24,000,000 00
Capital Stock
I. 8. <fc W. IstPl'. M.Bond8.$l,O0O,000
Less Bonds InTreas.can'd 14,900

0. 1. & W. First Pret. Mortgage Bonds
P. <fe E. First Consol. Mortgage Bonds.
P. & E. Income Bonds
Deferred Income from I. B. & W.
Sinking Fund

AesetsinSink. Fund (I, B. & W. Bonds). 73,218 44
P. & P. U. Ry. Co. Stock (1,250 shares) 125,000 00
P. & K. Ry. Co. Stock (8 shares) Nominal.
P. & P. U. Ry. Co. Debenture Bonds . . 62,500 00
C. C. C.&8t. L.Ry. Co. Operating Acct. 68,371 SO
Income Account

Liabilities.

$io,6bb,d6'o"oo

985,100 00
500,000 00

8,.^>00,000 00
4,000,000 00

73,218 44

270,771 50

Total $24,329.089 94 $24,329,089 94

N.—THE PEORIA & EASTERN RAILWAY CO.
Comparative statement or Earnings. Operating Expenses and

deduction* from income for twelve months jinding
June 30, 1902 and 1903.

EarnintH— 1902. 1903.
Freight $1,739,031 50 $2,114,690 71
Passenger 664,116 66 717,077 27
Mall 69,6-5 35 69,676 17
Express 40 740 00 40.740 00
Rents 5.146 93 .5,052 58

Total Earnings $2,518,750 44 $2,947.236 73

Operating Expenses—
General Expenses $17,736 20 $16,988 27
Ti-afflo Expenses 21,51028 23,534 96
Conducting Transportation 785,974 41 932,916 56
Maintenance of Equipment 455,584 53 549,686 56
Maintenance 01 Way 47s,74975 625,704 78

Total... $1,757.555 17 $2,148,831 13

Operating Cost. 69 78% 72-91%

Car Ser'vice—Pas.senger Or. $765 07 Cr. $814 61
Car Service—Freight 21,523 27 62,93105

Total Car Service $20,758 20 $62,116 44
Insurance 3,149 34 3,578 65
Taxes 83,175 00 91,343 62

Total $107,082 60 $157,038 71

Total Operating Expenses $1.864,637 77 $2,305,869 84

Operating Cost 74-03% 78 24%

Net Earnings $654,112 67 $641,366 89

Dedueiions from Income—
Interest on Bonds $404,260 00 $404,260 00

Total Deductions from Income $404,260 00 $404,260 00

Balance $249,852 67 $237,106 89
Interest on Income Bonds ItO.OOO 00 160,000 00

Balance to Credit of Income $89,852 67 $77,106 89

—Fiak & Robinson, New York and Boston, have iasaed
their monthly bulletin of investments for Sipt. 1. It in-

clndee a list of high-grade Investment bonds for sale, the
comparative income accounts for two years past of a nnmber
of leading railroads, and a review of the August market for
railroad and United States Government bonds,

—Spencer Trask ft Company, bankers, William and Pine
streets, New York, have compiled an analysis indicating the
earning power per mile of several important railroad prop-
erties. The figures cover earnings as reported for the fiscal

year ending June 80, 1903, and afford an interesting basis of
comparison. The amount of surplus applicable for dividends
is also given, together with the percentage of surplus beyond
fixed charges and dividend requirements, Two columns are
devoted to net income yield based upon current market quo-
tations. Copies of the compilation will be mailed gratui-
tously upon request.

—Business cards of the principal firms dealing in
cotton will be found on pages xvl, xvii and xviil of this
issue.
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COMMERCIAL EPITOME.
Fbiday Nioht, Sept. 4. 1908.

Busiaeas has contlnned fairly active and confidence in a

good fall and winter trade has been general. There has been

a gradually increasing demand from dealers and jobbera iu

anticipation of their prospective requirements, and it is an

ticipated that after Labor Day, which marks the termina-

tion of the summer season, the distribution of merchandise for

the fall trade will assume larger proportions. Reports from
the interior indicate prosperous conditions The outlook for

the cotton crop is especially encouraging. The monthly
Bureau report was much better than expected, and unless
early frosts are experienced, a large yield of cotton is antici-

pated. Business will be quite generally suspended by the
leadint^ exchanges of the country from Friday evening, Sept.

4, until Tuesday morniog, Sept. 8.

Stoekt of MerehandUe.

Lard tos.

robaooo, domeetio .. hhds.
Coffee, Brazil bags.
Ootfee, other bags.
OoffM, Java, &o mats.
Sngar biids.

Sagar bags, &o.
Molaases, foreign ubds.
Oldea No.
OottoQ bales.

BOBln bbls.

Spirits tarpentme.... bbls.

tir bbls.

Edoe, E. I bags.
Bloe, domeatlo bbls.

Llnaeed bags.
Saltpetre bags.
Manila hemp.... .........bales.
Sisal hemp bales.
Intebatts bales.
noar ...... ......bbls. and sacks

Sept. 1,
1903.

Aug 1, Sept. 1,
1903. 1902

7,762 7,002 6,98.5
11,000 9,000 7,439

1,968,126 1,862,773 2,079,017
266.S39 241,874 1-9.286
l.«)3,914 120,696 132,202
None. None. None

320.000 465,569 136,7.'i5

None. None. None.
43,eoo 16,300 19,700

134,692 182,213 59,105
20,433 20,023 30.776
1,516 1,478 2,10S
1,593 1,834 1,334
2,0CO 2,fS0O 8,100
7,500 10,000 6,000
None. None. None
495 560 4,400

7,866 8,666 14,734
7,237 9,011 1,510
None. None. None.
71,100 50,000 95,800

Lard on the spot has advanced, owing to a "squeeze" in

the speculative market. At the higher prices the trade de-

mand has been light. The close was firm at 8'60c. for prime
Western and 7*75@3c. for prime City. Refined lard has been

held at higher prices, but business has been quiet, closing at

9c. for refined for the Continent. Speculation in lard for

future delivery has been fairly active. The long interest in

September delivery has been controlled by one interest, and
on shorts covering and bull manipulation prices have ad-

vanced. The close was firm.

OAII.T OLOSIKO PaiOBS OV LABD VUTUBZa IK OHIOAOO.

Sat. Hon.. TuM. Wed. Thur . fri.

Heptember del'V.. 850 8-47is 8-57»a 860 8-62»« 8-77ifl

October del'y 7-70 7-67i« 7-67»« 7-75 T77^ 7-80

Pork has sold slowly in the local mSrket and prices for

mess have been lowered to $14 25@15 25. Cut meats have
been quiet but steady. Tallow has been firmer, closing at

4^^c. Cotton-seed oil has weakened slightly, closing at 40@
41c. for prime yellow. Butter has been firm at unchanged
prices; receipts have been smaller. Cheese in moderate de-

mand and firm. Fresh eggs firm for choice selections.

Brazil grades of coffee have had a slightly better trade de-

mand and prices have been unchanged and steady, closing at

bYsC. for Rio No. 7 and 6c. for Santos No. 4. West India

growths have been in liberal supply, and prices have shown
a tendency to favor buyers, closing at l®l%c. for good
Cncuta. East India growths have been quiet. Speculation

in the market for contracts has been moderately active and
prices have advanced slightly. The crop movement has not
been as heavy as was expected. The close was firmer. Fol-

lowing are the closing asked prices:

Bept......^.... 8'90o. I Deo......~.... 4-40C. March 465c.
Oct. 4000. Jan 4-500. May 4 80'-,

Mot 4-100. 1 Feb . 4-65e. July 4'30o,

Raw sugars have been in fair demand and firm at 3Jgc. for

centrifugal, 96-deg. test, and SSgC for muscovado, 89-deg.

test. Refined sugar has been moie active and firm, closing

at 5(35-15c. for granulated. Spices have been firm.

Kentucky tobacco has been quiet, aad as receipts have
been large," the market has dragged. Seed-leaf tobacco has
been firm. There has continued a good demand for 19C2 crop
Connecticut broad leaf, and with limited offerings firm
prices are being paid. Havana tobacco has had a moderate
sale at firm prices. Sumatra has been quiet.

Straits tin was easier early in the week, but rallied and
closed firmer at 27'85@37"60c.; fair sales were reported at the
decline. Ingot copper has been in moderate demand and
steady at 18'75@18'873^c. for Lake. Lead has been quiet and
unchanged at 4-25c. Spelter has held steady at 6c. Pig iron
has had a moderate sale at steady prices, closing at $17 50@18
for No. 1 Northern.

Refined petroleum has been firm, closing at 8 '55c. in bbls.,

10'50c. in cases and 5-65c. in bulk. Naphtha has been un-
changed at 12 40c. Credit balances have been steady, clos-
ing at $1 58. Spirits turpentine has been firm and higher,
closicg at 59(g5932C. Rosins have been in fair demand and
firmer, closing at |2 25@$2 30 for common and good strained.
Hope have been fairly active ;and firmer. Wool has been
more active and firm.

COTTON.
Friday Niqut, September 4, 1908.

The Movement op the Ceop as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening the total receipts have reached 5,680 bales,
against 2,138 bales last week and 2,821 bales the previous
week, making the total receipts since the Ist of Sept., 1903,
4,318 balos, against 89 957 bales for the same period of
1902, showing a decrease since Sept. 1, 1908, of 85,639 bales.

Receipts at—

Galveston

Sab. Pass, &o.

New Orleans.

.

Mobile

Peusacola, &o
Savannah
Brunsw'k, &c

Charleston

Ft. Royal, &o.

Wilmington...

Wash'ton.&o.
Norfolk

N'p'tNews,&o
New York
Boston
Baltimore.

Phlladelp'a, &c

Tot. this week.

SaL Mon. Tues. wed. Thurs.

137

Fri.
1

62 »78 67 749

46
2

155
25 64

39 136
7

63
153

122 147 161 878 836 1.011

32
"'72

36 14 18 65

2 21 10 31 36

4 32 11 15 8

50 29 13 53 5
•"" •

109 teo
17

318 944 465 676 1,178 2.0t>)«

Total.

1,388

439
256

2,655

236

100

70

150
17

269

fi,580

The following shows the week's total receipts, the total since
Sept. 1, 1903, and the stocks to-night, compared with last year.

1903. 1902. Stock.
Receipts to

Sept. 4
This

week.

Since Sep.

1, 1903.

This

week.

Since Sep.

1, 1902.
1903. 1902.

Galveston... 1,388 953 38.038 80,606 1,728 26,990
Sab. P., &c. ..•••. 150 150

New Orleans 439 238 13,153 10,605 11,363 45,143
Mobile 256 229 1,748 1,624 650 3,421
P'saoola, &o. ......

Savannah... 2,655 2.386 34.158 29,266 3,549 38,732
Bt'wick, &c 460 460 410
Charleston.. 236 132 8.077 6,053 242 4,909
P. Royal, &c. ••>> a.....

Wilmington. 100 18 9.707 8,572 266 14,876
Wash'n, &c. 11 11

Norfolk 70 34 1835 1,758 72 1957
N'portN.,&c 688 54 8

New York... ...... 129,199 64,515
Boston 150 71 38 38 3,20« 1,200
Baltimore.. 17 17 22 22 201 1,075
PhUadel,&c. 269 160 784 202 750 1.915

. Totals 6,580 4.318 108,769 89,957 151.220 204,648

In order that a comparison may be made with other years,
we give below the totals at leading ports for six seasons.

1898.

29,860

9,671

959
6,813

1,618

778
2,745

103
2,128

54,664

66.060

Receipts at— 1903. 1902. 1901. 1900. 1899.

40,8 ^SGalves'n, &c. 1,888 38,188 33,300 10,698
New Orleans 439 1S,V83 9,882 4,065 20.701
Mobile 256 1.448 42< 7,499 3,634
Savannah . .

.

2,655 34,158 5,579 20,989 23,618
Chas'ton, <fec. 286 8,077 2.297 2,485 7,094
Wilm'ton, &c 100 9,718 177 7.653 3,900
Norfolk 70 1,835 4,015 8,991 4,174
N. News, &c. 588 128 1S7 78
All others... 436 1,304 3.410 888 3,317

Tot. this wk. 5,580 108,769 59,215 52,365 107.404

Since Sept. 1 4.318 89.967 48.487 62.36.^ 117.2251

The exports for the week ending this evening reach a total
of 5,254 bales, of which 3,845 were to Great Britain,
to France and 1,409 to the rest of the Continent. Below
are the exports for the week and since Sept. 1, 1903.

Week Ending Sept. 4, 1903. From Sept. 1, 1903, to Sept. 4, 1903

Exports Exvnrted to— Exported to-

from— Great Conti- Total Great
1

Conti-

Brit'n,
France

nent. Week. Britain.t^"^ nent.
Total.

lialveston.... WO 190

Sab. Past, &c..

New Orleani.. 1.060 468 1,518 1,C60 438 1.518

MobUe ..^. •

Pen»acoIa
Sayannali

Bniniwlok ....

Charleston.... ..... . ...

PortBojal....

WUmtngton...
Norfolk ......

N'port N., 40.. . ..-.. .....

New York 2,656 643 8,298 2.618 42 2,685

Boston 189 .... 139

Baltimore ... 100 10<< . -. 109 109

Philadelphia..

San yraiL, 4c» ...

Total 3,845 11091 5.254 3.Bi'8|
1

619 4,812

Total 1B02. . .

.

17.760 Tfi.75S .St 51h >«240 B U35'* .•<0.fi98
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iQftddltloD toaboTe export!, onr telegrami to-night also
give aa the following amoanta of ootton on shipboard, not
cleared at the porti named. We add imllar figurei for

New York, whloh are prepared for oar special ase by Messrs.
Lambert A Barrows, Prodaoe Exohanse Bnildin);.

OH 8HirBOA.RD, NOT OLAA&SD rOB—
Leaving
itock.Sept. 4 at- Brtat

Britain rr'net
6«r-
many.

Other
ror'gn

OOOMt-
Wise. ToUU.

Kew Orloane.
O&lveaton.. ..

Barannah.. ..

Obarleston...
MobUe
Norfolk
New York....
Other porta .

.

8,168

"soo

iiillil!

::::::::

603
170

"•"••• 240
125

365

3.011
29 »

"300

3,606

8,353
1,433
3,549
242
650
72

128,899
4.417

Total 1903.. 3,463 773 147.014

Total 1902.. 4,^26
Total 1901.. 10,440

10.341
2,909

23,599
9.219

13,018
8.086

2,123
4.i?01

53607
35.46S

151,041
200 247

Specniation in cotton for future delivery has been active
and there has been a wide fluctuation in prices. Early in
the week the bull interesta were aggressive in the fall and
early winter deliveries, they being free buyers. As a result
of this buying prices advanced rather sharply and brought
recent short sellers into the market as active buyers to cover
contracts. The upturn to prices, ho wever, was short-lived.
The weekly report by the Government's Weather Bureau was
more favorable than many anticipated and prompted moder-
ate selling. Liverpool advices reported that Egyptian hold-
ers of extensive long interests were liquidating, prompted by
the favorable crop prospects in the United States
and in Egypt, The monthly report by the Agricult-
ural Bureau issued on Thursday was a decided sur-
prise to many of the trade, showing an unexpected
Improvement in the condition of the crop during
August, and making the average condition 81*2. As a result of
this report there developed heavy selling for both long and
short accounts, and prices broke badly. The movement of
the new crop has shown some increase, but it is still of
small proportions, and the limited supplies that have come
into sight have been readily taken up by exporters and
spinners at prices above the parity of the local speculative
market. To-day there was a decline in prices during the
early trading under continued liquidation, but rallied on
buying by shorts, who were disposed to cover contracts
over the holidays, business being suspended on the N. Y.
Exchange from Friday evening until Tuesday morning.
During the late trading, under renewed selling, the market
again turned weak, and the close was barely steady at a
decline In prices for the day of 13@19 points. Cotton on
the spot has been easier, closing at 12-50c. for middling
uplands.
On the basis of the rates on and off middling as established

by the Revision Committee, the prices for a few of the
flrrades would be as foUows:

UFLAJfDS. Sat.

Ctood Ordinary I11-75
Lo-w Middling 112-37
Middling 12 75
Good Middling il.il8
Middling Fair 'l3-71

RIoii Taea

11-76
12-37
1276
1819
13-71

11-75
12-37
1275
la 19
13 71

Wed
1176
12-37
12 75
1819
1371

Tb.

1150
12-12
1250
l:<'94
13-46

Frl.

11-60
1212
12-50
l:i-94
1846

GOLF. ', Sat. Mon Taea \¥ed Tb. Frl.

Qood Ordinary 112-00
lx>w Middling.
Middling
Good MlddllDK.
Middling Fair..

12-63
1300
l.-t'lt

1396

1200
12-62
1300
1^-44
13*96

12-00
12-62
13-00
1^44
18-96

12 00 11-75
12 62 12-37
13 00 12-76
18 44 13 19
13-96 113-71

1175
12-37
12 75
la 19
13 71

STAINED.

Low Middling 11-30
Middling
Strict Low Middling Tinged..
Good Middling Tinged

Sat. noniTaea lIFed Th. Fri.

1230
1246
1275

11-30 111 30
12-30 12 80
12-46 |12 46
12-76 |l2-78

11-30
12-30
12-46
12-75

1105
12 05
12-21
12-60

11-C5
12-(6
12il
12-60

mThe quotatloni for middling upland at New York on
Sept. 4 for eaoh of the past 83 years have been as follows.

1903. ...0.12-60
1902 9^
1901. 8»«
1900. 968
1899 6H
1898 6H
1897 7>«
1896...... 8ifl

1896. ...0 8k
I
1887. ...C 10 I 1879....0 12i«

1894 67g 1886 93i« 1878 12i«

1898. .. T'a 1885 lOMe 1877......11
1802. ~ 7ii« 1884 10*78 1876 11^
1891 8iii6 1888 10i« 1875 14Bh
1890 lOOg 1882 12i8ia 1874 16'8
1889 1188 1881 1238 1878 20*8
1888. ...... 10 1>8 1880 ll"is> 1872 32^

MABKET A^V SALES.

Thetotalaales of ootton on the spoteaoh day during the
week are Indioated in the following statement, For the
oonvenience of the reader we also add oolumns which show
at a glanoe how the market for spots and futures closed on
same days.

Saturday ..

Monday
Tuesday . .

.

Wednesday
Thnraday
rrlday...

Total

iroT Maxkbt
OIXMBD.

-steady
•steady
steady
jolet
ii^et, 25 pt8. do.

dteady

rnruBBa
Mabkbt
OLOfllD

Kirm
Firm
S'rly steady.
steady
steady
u'riy steady.

Iaxbs or Spot a Cobtbau

Htrt.

1,000
1.300
2,000
3,000

Oon-
tump

7,200

4,141
1,219
1.266
l,3<i7
625

1,100

Oon-
tract.

7,500
100

9.6781 7,600

rota;.

4,141
8,719
2.366
2,527
2 626
4,100

24,378

Futures.—Highest, lowest and closing prices at New York.
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Thb Visible uupplt of cotton to-night, as made np toy

sable and telegraph, is ai follows, Foreign itooki, as well
as the afloat, are this week's retnms, and oonseqnentiy all

(oreign flgurei are brought down to Thursday evening.
But to make the total the complete flgnrei for to-nigtal

Sept. 1), we add the item of exports from the United Stateg,
noluding in it the exports of Friday only.

1908. 1902. 1901. 1900.
stock at Liverpool..... bales. 234.000 877.000 334 000 209 000
stock at London. ... ...... 20.000 2 a OOq 7,000 10000

Total Qreat Britain itook. 254.000
25 000
69.000

397 000
21000
47,000

341000
18 000
62,000

219 000
19.000
43,000

8.000
59.000
3,000

10,000
15.000
12,000

6,000
71 000
2000
31000
16 000
7,000

200
3 000

78 000
8 000

23 000
16000
13 000

200
3,000
60,000
8,000

83.000
10.000
6,000

186 000 199,000 215,200 177,200

4tock at Hamburg........
itook at Bremen .... ..........
itock at Amsterdam.... ......

itook at Botterdam....
4tock at Antwerp .^..
«took at Havre .... .... ....

Itock at Marseilles.... ....
nock at Barcelona
itook at Genoa—
ttook at Trieste . ...... .... ...._

Total Continental stocks..'

Total Buropean stocks....'
.ndla ootton afloat tor £arope
Imer . cotton afloat for E'rope.
>ff7Pt.Braxll,&o.,aflt.for E'pe
itook m Alexandria, Egypt...
5tockln Bombay, India.......
nock In United States ports.,
(took In D-B. Interior towns..
TDlted States exports to-day..

Total visible Bnpply,.....»l,089,435 1,308,881 1,437.601 983,999

Of tke above, totals ol American and otber desorlptiona are as louows:
Atneriean— ^ ^^^

155.000 300.000 244 000 133,000
110.000 162 000 151.000 147,000
17,000 60 000 84,000 30.000

151,220 204 648 235,702 116,686
13,106 73.077 125,422 51,530

109 11,106 15.277 1,733

440,000
64 000
17,000
13,000
9.000

882.000
161,2«0
13,106

109

596.000
23000
60.000
9 000
14.000

318,000
204,648
73,077
11,106

666800
17000
84.000
14000
56 000

334 000
236,702
125,42-a
15,277

396.200
41.000
30 000
14,000
33 000

250,000
116,636
51,580
1.733

jlverpool stook.... . ...^ bales

.

X>ntlneDtal stocks
imerlcan afloat lor Barope...
Jnlted States stock ...

—

Inlted States Interior stocks.
Inlted statesexportsto-day..

Total American ....'

Jaf 1 Indian, Braail, «le.—
ulverpoo 1 Btook...... .... ......

(jondon stock.....

3ontlnental stocks.... ........

iadla afloat (or Europe . ......

agypt, Braill, Ac, afloat
nock la Alexandria, Egypt...
^tock In Bombay, India.......

Total Bast India, *c
Total American........

—

Total visible sapply......
Clddllng Upland, LlvensooL.
Uddllnfr Upland, New York..
Igypt ^ooa Brown, Liverpool
-'enif. Boagh Good, Liverpool
iroaob nne, Liverpool.......
^Innevelly Good, Liverpool

446,435 800,881 858,401 479,799

79.000
20 000
76000
64 000
13,000
9 000

382,000
643,000
446.435

77.000
20 000
47.000
23,000
9.000

14 000
81 8,000

50?.000
800,831

90,000
7,000

61,200
17.000
14 000
&6 000

334 000
579.200
858,401

78.000
10.000
30,200
41,000
14,000
33,000

850,000
464,200
479,799

1,089,435 l,8u8,831 1,437,^01
e-62d
12-500
lO&ied.
90od.

6d
e^ied

51i8d.
90

708d
7d

i\d
4\d

42732d
8I>8!3.

63,ed.
7d

41?.3,d
41132'!,

933,999
6>ad.

10i«0.

6i3i«d.
77l6d.
5%d.
6%d.

Continental Imports past week have been 16,000 bales.

The above flgarea for 1903 show a decrease from last week

of 90.835 bales, a loss of 219,899 bales from 1902, a decrease of

48,166 bales from 1901 and a gain of 155,436 bales over 1900.
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At the Intkbior Towns the movement—that Is the reoeipta

for the week and since September 1, the shipments for tne
week and tlie stocks to-night, and the same items for the
oorrespondinj? period of 1902—is set out in detail below.
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The aDove totals show that the interior stocks have in-

creased during the week 1,297 bales, and are to-night 59,971

bales less than same period last year. The receipts at all the
towns have been 73,840 bales less than same week last year,

Overland Movement fob the Week and Since Sept, 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
Sept. 4 and since Sept. 1 in the last two years are as follows

1903. 1902

Septtmbtr 4.

irc<«. Mtpt. 1.
Wk, tines

»tpt. 1

Via St. LoolB '.. \ 182

8
120
58

69
16

""'8

120
68

744
111

'"V6
t6

S,464

727
Vl» Cairo 111
Via Padaoah
Via Book Island
Via LouI«vme 40
Via Olnolimatl S6
Via other routes, Ao 1,864

Total groM overland.... 854

436

iiies

371

248

"468

3,415

814

"469

2,798

262
Dtdiuet BlixpmtnU—
Overland to N. Y., Boston, *o..
Between interior towns. .

Inland, &o., from Sonth. 469

Total to be deducted 1,604 718 1,313 731

Leaving total net overland* . .

.

tl,250 t445 2,102 2,067
Inoludlng movement by rail to Canada.

t Deductions greater than overland.
Tne foregoing anowu that Che week's net overland movement

Ihia year has been bales, against 3,102 bales for the
week in 1903, and that for the season to date the aggregate net
overland exhibita a decrease from a year ago of 3,252 baiee.

In tight and Spinnert
T<ikinfii.

Receipts at ports to Sept. 4
Net overland to Sept. 4
Southern consumption to Sept. 4.

Total marketed
Interior stocks In excess

Came into sight during week
Total In sight Sept. 4

1903.

Watk.

6,580
'1,250
25.000

Mine*
Stpt. 1.

4,318
*445

15,000

1903.

W€k.

IOS.769
2,102

40,000

29,330
1,297

18,873150.871
1,504 11,356

30,627
20,377]

162,227

Binet
Mtpt. I

89,957
1^,067

83,000

125,024
9,999

135,023

Wortli'B spinners' taygg to 8ept.4.
' Deduction.
Movement into sight in previous years,
Week— BattM.

1901-Sept6 88.991
1900- Sept 7 „ 90,330
189B- Septs 156,487
lS98-Sept9 91,576

6,318! 19,324

tinee Sept. 1—
1900-01- Sept 6..
1899-00- Sept 7..
1898-99 Septs..
1897-98—Sept 9..

BaUt.
75.2S9
90.320

1T0,S75
112,216

<jCOTATIOMB FOB MlDDUNQ COTTON AT OTBEB MaBKBTS.—
Below are closing quotations of middling cotton at Southern
and other principal cotton markets for eaoh day of the week.

Week ending
0LO8IHO QUOTATIOHS TOB lODDLmO OOTTOH OH—

Sept. 4. Satur. Hon. lue*. Wednet. Tkur$. nri.

Oalveston... 12i« 12ie 12ie I2ie 12ie i2ie
New Orleans Vi^ 121a 12i« 1214 12 ii>fl
MobUe Nominal. 12 12 lli« lli« 1113
Savannah... 12% 12S8 12io 1238 123je ii'e
Charleston.. Nominal. Nominal. 11\0''8 XH»«''g il-'a
Wilmington. Nominal. Nominal. Nominal. Nominal. NomlnaL NomlnaL
Norfolk I2i« 12i« 121a 12^ l-jL^ 121a
Boston 1275 12-76 1275 1275 1275 12-AO
Baltimore . . 13 13 13 13 13 13
PhUadelphla IS 13 13 13 12-75 12-75
A.nguBta 12ifl 12«B 12Se 1238 12% 12
Memphis.... 129i8 12»,6 I20l8 I29ie I29ie 129l8
St. Louis.... 12»fl 12ifl 121a 12i« i:^>9 12>«
Houston 12 18 12 l2ie 12i« 12
Cincinnati .

.

11 11 11 11 11 11
Little Book. 111* 11»« n't 111* 11>« III9

The closing quotations to-day (Friday) at other Important
Southern markets were as follows.

Athens......... ....

Atlanta.......
Charlotte 12ia
Columbus. Oa. 18

Columbus, Miss 12%
Eufaula... 11%
Louisville 13
Montgomery... 12

New OBLEAN8 Option Market.—The highest, lowest and
closing quotations for leading options in the New Orleans
cotton market the past week have been as follows.

Nashville 12
Natohei 11%
Raleigh
Shreveport.... lli^ig

AuonsT—
Range
Closing . .

.

Skpt'bbb—
Range ....

Closing...
OOTOBEB—
Range
Closing...

Deo'bbb—
Range....
Closing .

.

January-
Range
Closing...

TOH«—
Spots
Options...

Sat'dav-
A;<£r. 29

12-30» -
12-80 » -

ll-26»-37
ll-34«-86

1 2T0 37

10 36» 37

10-031» 10
10-09 » 10

10-04W 12
10 Ut» la

Steady.
Steady.

Monddt
Aug. 31

— -9 —
— 9 —

11-880 -67

11-600-61

10-3a«> 62
10-48®-49

10-06® -20
10-18»19

lO-ll-O 22
lO^O® 21

Quiet.
Steady.

uetday,
Sept. 1.

— ® -

ii-a8»-5i
11-28929

10-27W 41

10 27® 28

9-99«-13
9-99® -00

10'01« IS
1001® 02

Quiet,
Easy.

Wed'day,
Sept. 2.

— 9 —— © —

ll-2«»-87
11-27® 28

1019»-81
10-21®-22

9-929-04
9-94®-9S

9-94«-06
9-96®-97

Quiet.
Steady.

Thurid'y
Sspi. 3

— ® —
— 1> —

10-94® 25
11 -01® 03

9-85»-20
9-92® 93

9-66®'92
9-69®-70

9-68®-94
9-71®-72

Quiet.
Steady.

Friday,
Sept. i.

— 9 —— 9 —
10-869 Off

10-883 8»

9-73®-92
9-78® —
9-53®'68
9-85®-56

g-se®*?!
967®-68

Quiet.
Steady.

Weather Reports by Telegraph.— Our telegraphic ad-
vices this evening indicate that while rain has fallen in most
sections of the South during the week, the rainfall has been
light as a rule, and in portions of the Southwest and the Missis-
sippi Valley dry weather has prevailed. Picking is now in
progress. There are complaints of damage by boll weevil in
Texas and injury by lust and shedding from localities in
Alabama, Mississippi and Florida. Bain in the Atlantic
States is stated to have been beneficial,

Oalveaton, Texas.- Reports confirm previous advices as to
the lateness of the crop and damage done by boll-weevil and
other pests. There has been rain on one day of the week,
the precipitation reaching forty-three hundredths of an inch.
The thermometer has averaged 81, the highest being 88 and
the lowest 73. Month's rainfall five inches and three hun-
dredths.

Abilene, Texas.—It has rained heavily on one day of the
week, the precipitation reaching one inch and fifty-eight
hundredths. The thermometer has averaged 83, ranging
from 66 to 96.

Brenham, Texas.—It has rained on two days during the
week. The thermometer has ranged from 65 to 93, averag-
ing 79.

Cuero, Texas,—We have had rain on one day the past
week, the precipitation being two hundredths of an inch.
Average thermometer 81, highest 96 and lowest 66. August
rainfall two inches and seventy-nine hundredths.

Dallas, Teajo*.—There has been rain on two days the past
week, the rainfall being nine hundredths of an inch. The
thermometer has averaged 79, the highest being 100 and the
lowest 58. August rainfall nineteen hundredths of an inch.
Henrietta, Tea;as.—There has been rain on one day during

the week, the precipitation reaching five hundredths of an
inch. The thermometer has averaged 88, ranging from 01
to 104.

Hunt8ville,Texas.—There has been rain on two days during
the week, the rainfall reaching twenty seven hundredths of
an inch. The thermometer has ranged from 59 to 94, averaging
77. Month's rainfall one inch and twenty-seven hundredths.

Kerrville, Texas,—Dij weather has prevailed all the week.
Average thermometer 74, highest 93 and lowest 54.

Lampasas, Texas.—We have had rain on one day the past
week, the rainfall being eighty-seven hundredths of an inch.
The thermometer has averaged 80, the highest being 98 and
the lowest 61, August rainfall one inch and fourteen hun-
dredths.

Longviev), Texas.—There has been no rain the past week.
The thermometer has averaged 79, ranging from 65 to 93.

Luling, Texas,—We have had no rain the past week. The
thermometer has ranged from 65 to 93, averaging 79.

Palestine, TeaxM.—Rain has fallen on two days of the week,
the rainfall being thirty-two hundredths of an inch. Average
thermometer 75, highest 92 and lowest 58.

Paris, Texas,— It has been dry all the week. The ther-
mometer has averaged 78, the highest being 97 and the lowest
58. August rainfall one inch and eighty hundredths.
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San Antonio, Texas —There has been bat a trace of rain on
one day of the past week. The thermometer has averaged
77, ranging from 60 to 94.

Weatherford, Texas.—We have had only a trace of rain
dnricg the week. The thermometer has ranged from 61 to

98. averaging 80. Month's rainfall eighty- three hundredths
of an ineb.
Aeu» Orleans, Louisiana,—There has been rain on two

days of tbe week, the precipitation reaching two inches and
forty-eight hundredth?. Toe thermometer has averaged 79.

Shreveport, Louisiana.— It has rained on one day duiiog
the wfek to an inappreciable extent. The thermometer has
averrtued 77, ranging from 59 to 95.

Coiur7lb^ls, Mississippi.—There has been no rain during the
week. The thermometer has ranged from 56 to 93, averag-
ing 74.

Leland, Mississippi.—Dry weather has prevailed all the
week. Average thermometer 74 3, highest 89, lowest 55.

Orcenville, Mississippi,—Crops are improving.
Meridian, Mississippi.—Dvj all the week. The cotton

crop bas been injured by rust and the yield will be much less

than estimsted twenty days ago.
Little Rock, Arkinisas.-Crops are doing well. It has

rained on two days of the week, the precipitation being one
inch and twenty- five hundredths. The thermometer has
ranged from 59 to 90, averaging 74,

Helena, Arkansas.—Cotton is doing well and opening faster
than expected. A few worms are reported, but they have
dote no damage as yet. Weather good but a little cool.

"We have had rain on one day the past week, to the extent of

twelve hundredths of an inch. Average thermometer 73'8,

highest 98, lowest 59.

Memphis, Tennestee.-A few open bolls are reported, but
the crop continues late and rain is beginning to be needed.
We have had no rain during the week, and nights have been
cool. The thermometer has averaged 78*6, the highest being
89'6 and the lowest 60 8. August rainfall one inch and fifty-

five hundredths.
Xiishville, Tennessee.—There has been rain on one day of

the past week, the precipitation reaching seventeen hun-
dredths of an inch. The thermometer has averaged 76, rang-
ing from 56 to 96.

Mobile, Alabama,—The weather in the interior has been
hot by day and cool at night. Crop reports are unfavorable.
Cotton is rusting and shedding badly in mo3t sections. Pick-
ing is general on uplands. There has been rain on two days
during the weefe, the rainfall being eighty seven hundredths
of an inch. The thermometer has ranged from 63 to 93,

averaging 87,

Montgomery, Alabama.—Picking is progressing rapidly,
present prices inducing farmers to rush the work. There
ha? been rain on one day during the week, the precipitation
being twelve hundredths of an inch. Average thermometer
77, highest 95 and lowest 61. August rainfall four inches
and fifty-seven hundredths.
Selma, Alabama,—There are some complaints of shedding,

but general condition is best in a number of years. There
has been rain on one day of the week, the rainfall being
forty-five hundredths of an inch. The thermometer has
averaged 76, the highest being 87 and the lowest 60.

Madison, Florida,—We continue to hear considerable com

-

plaint of sheddicg and rust. Rainfall for the week two
inches on one day. The thermometer has averaged 85, rang-
ing from 72 to 97.

Augusta, Georgia.—It has rained on two days of the week,
the precipitation being one inch and thirty-three h^Qdredtbs.
Average thermometer 82. highest 93, lowest 65.

Savannah, Oeorgia.—There has been rain on four days of
the week, the raintall being three inches and six hundredths
of an inch. Thermometer has ranged from 69 to 99, averag
ing 83.

Smyrna, Georgia.—Cotton is being injured by continuous
dry and hot weather. Average thermometer 96, highest 92
and lowest 56.

Charleston, South Carolina,—We have had rain on four
days during the week, the precipitation being two inches
and fifty-four hundredths. The thermometer has averaged
83, the highest being 93 and the lowest 72.

Stateburg, South Carolina, —There has been very beneficial
rain on four days during the week, the rainfall reaching one
inch and one hundredth. The thermometer has ranged from
67 to 96, averaging 79.

Greenwood, South Carolina.—Cro^a are suffering for mois-
ture. There has teen no rain the past week. Average ther-
mometer 80, highest 69 and lowest 71.

Charlotte, North Carolina.—The weather has been excel-
lent for crops. Some picking is in progress, and work will
be general in about ten days. There has been rain on one
day of the week, the rainfall reaching fifty-two hundredths
of an inch. The thermometer has averaged 82, the highest
being 98 and the lowest 67.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named, at
3 o'clock Sept. 3, 1903, and Sept. 4, 1902,

India Cotton Movement from all Ports.

l«wOTleuta_^ -.x^.Above a«ro of gauge.
Semphla..^^......^.Above lerooTgftnge.
4flhTllle.._..,^ ......Above cero of Kkoge.
Bhrevepon.... ..^....Above >ero of gauge.
lekiborg Above xero of gauge.

Sept. 3, '08.

FUl.
6-6
9-9
2-8
11

ia-6

aepf. 4. '02.

Feel.
4-9
12 1
25
6-8
450

1908. 1902. 1901.

Scecipit al-
Wtsk.

Minet
Mapt, 1. Wttk.

JSine»
Mtpt, 1. If***.

Minu
Mtpt. 1.

Bombay 6,000 3.000 6,000 4,000 9,000 9,000

Buportt
tor tht Wttk. Mxnec Stptembtr 1

.

from— Qrtat
Britain.

Oonti-
total.

1,000
4,000

2,000
3,000

5,000
7,000
4,000

8,000
14.000
4,000

Brta:
BritaiK,

Oonti-
y^tnt. roiai.

•Bombay—
1903
1902
1901
aloatta—
1903
1902
1901
'adrae—
1903
1902
1901

vllotbera—
1908
1902
1901

1,000
4,000

2,000
3,000

5,000
7,000
4,000

8,000
14,000
4,000

...... 1,000
1,000

1,000
4,000
4,000

1,000
1.000

1,000
4,000
4,000

Total aU—
1903
1902
1901

2,000
5,000
4,000

2,000
6,000
4.000

Alexandria Receipts and Shipments op Cotton,—

Alexandria Egypt,
September 2 1903. 1902. 1901.

Receipts (oantars)*—
This week 7,000

4,000
11,000
8,000

9,000
9,000Since Sept. 1

fkiB
uftek.

3,000
2,000

"moo

^inet
ftpt, 1.

2,000

2,000

Skit
wttk.

s.odo

1
3 000

Sinet
Sept. 1,

2,066

2,000

Th%t
totek.

3,000
5,000

8,000

Since
Stpt. 1.

Exports (bales) —
To Liverpool
To Continent

Total Europe. ..

3,000
5.000

8,000
* A cantor is 98 pouinds.

Manchester Market,—Oar report received by cable
to-night from Manchester states that the market is firm
for yarns and quiet for shirtings. The demand for foreign
markets is poor. We give the prices for to-day below and
leave those for previous weeks of this and last year for
comparison.

1903. 1908.

S2« Cop.
Twiit.

8I4 Ibt. Skirt- Gotten 8i« Ibt, Shirt- OotVn
*ngi, common Mid. 82* Oop. ingt, common Mid.

to flnett. Upidt Tvoitt, to flnett. Upldt

d. d. 8. d. B. d. d. d. d. B. d. 8. d. d.

J'ySl 9 «9>« B 10 98 7ifl 6-60 7 •7i3i6 5 1 07 7i« 4%
Aug. 7 8i5iei»9i« 5 9 98 7)« 666 616,e97\ 6 97 6 4'8
"14 9 o9Bb 5 9 08 7ifl 6-84 7 tH\ 6 0^97 7 427i,a
" 21 815,8a>9l9 5 8 08 6 6-70 7I18 »778 5 1 97 7J« 427,-
" 28 8lo,.«9»i« 5 8 f»8 e 6-86 73,e 98 5 l»a»7 8 61,,

Sept. 4' 9 ©9 "8 5 &W»8 6 6'52 714 98ie 5 2i«»7 9 5I18

Cotton Production, Distbibution and Manufacture.—
Oar annual Cotton Crop and Spinners' Report, which we
have prepared so many years, we give to-day in the editorial

columns of the Chronicle,
The Report covers, as usual: (1) Oar elaborate compila-

tion of the yield of cotton in the United States for the year
ending August 31, 1903; (2) an exhaustive history of the cot-

ton spinning industry of the United States for thesame year ;

(8) a similar review of the production of cotton goods in Eu-
rope ; (4) complete and detailed statements for a long series

of years of the consumption of cotton and the production of

cotton goods by the mills of the United States, Great Britain,

the Continent, and a briefer notice of the consumption and
production of every other minor manufacturing State; (5)

elaborate compilations of cotton supply and distribution, be-

sides divers other matters connected with and throwing
light upon the yield and uses of the staple, past, present and
prospective.

Government Weekly Cotton Report—Mr, James Berry,
Chief of the Climate and Crop Division of the U. 8. Weather
Bureau, made public on Tuesday the telegraphic reports on
the crops in the Southern States for the week ending Aug. 31,

summarizing them as foUotvs:

While there has been some Improvement in the oondition of cotton,
mainly In portions ol the central dlntrlcts, the crop as a whole has
ufifered deterl )ratlon, rust and shedding being very general through-
out the belt and premature openlne; In some of the Eastern dlatrlcts,

-where heat proved unfavorable. lu Texas there ban been much shed-
ding, and while boil-woriii.s are disappearing and the crop more prom-
ising In the northern counties, the boU-weevll contlnuerf very destrno
tlve In the south west, central and eastern portions. Picking Is now
general throughout the southern districts of the cotton belt.

Jute Butts, Baqging, &c.—The market for jnto bagging
has been qaiet during the week, and prices are nominally
unchanged at 5%c. for \% lbs. and 8c. for 2 lbs,, standard
grades. J ate butts dall ac l%@l%(i. for paper grades and
'Z@2^c, for bagging quality.

—On pages xvi, xvii and xviii of this issue of the Chroni-
cle will be found the business cards of many of the promi-

nent cotton commission houses of this and some other cities

of the United States.



Septkmbhr 5, 1903.

j

THE CHRONICLE. 525

The Aqricoltukal Department's Report for Aug. 25—
The Agricultural Departmenl's report on cotton for Aug, 25

ia given below.
The monthly report of the Chief of the Bureau of BtatUtlos of the

Department of AirrU'ulture will show the averajte oonrtltlon of cotton
on August 35 to have been 81*2 per oi-nt, a« ooiui>ared with 797 per
cent on July 25 last, 64 per cent at the corresponding time In 1902,
714 per cent In 1901, and a ten-year average ot 72 4 per cent.
The foliowiuK table Hhows the condition by Btatos on Aug. 35 In eaoh

of the last three years, and that on July 26, 1903, with the ten-year
average.

^u^. 35, /m<v 25, A Kir. 25, Auv. 25, Ten-year
State*— 1903. 1903. 1902. 1901. average.

Texaa 76 88 68 56 66
Georgia 81 77 68 81 76
Alahama 84 79 64 78 73
Mlesiselppl 87 83 68 S.-^ 75
South Carolina 80 76 74 80 75
Arkansas 81 76 75 61 74
Louisiana 86 84 70 80 76
North Carolina 83 78 80 72 78
Tennessee 91 82 82 73 75
Indian Territory 81 75 68 76 74
Oklahoma 75 69 76 68 76
Florida 83 85 76 78 79
Missouri 81 78 78 75 80
Virginia 86 76 80 82 86

United States 81-2 79-7 64-0 71-4 72-7

That the reader may have for comparison the condition,
according to the Agiicnltural Department, for September 1

for a series of years, we give the follovsrmg, collated from its

reports:

StaUa.
eoo«
tH

86
8d
80
81
83
84
87
86
76
81
SI
81
81
76

o
05

o
05
H

05
05
00

00
05
00

t»
05
00
l-l

05
00

05
00
(H

05
OU

05
00
H

05
00

Virginia
No. Carolina
8o. Carolina
Georgia ...
Florida
Alabama . .

.

Mississippi..
Loolsiana....
Texas
Arkansas . .

.

TenneBsee . .

Missouri
Indian Ter..
Oklahoma . .

SO
80
74
88
75
51
68
70
63
T>
82
73
68
76

82
72
80
81
7S
75
88
80
56
61
73
75
76
69

73
64
60
69
51
64
60
70
77
65
64
68
72
78

S7
73
66
69
77
76
78
74
61
63
76
85
58
60

91
84
81
80
78
80
7S
76
7f
89
95
94
9S
90

90
95
84
SO
86
80
81
78
70
77
77
81
93
95

80
70
7o
71
72

61
60
62
6C
61
81
60
65

84
79
S2
76
89
71
76
70
56
7«
78

....

70-8

100
88
86
84
82
86
85
91
84
89
84

85-9

93
76
63
77
85
78
78
81
63
to
66

77
76
77
79
63
72
72
76
81
79
79

Average.

.

81-2 64-0 71-4 68-2 68-5 79-8 78-3 64 2 73 4 76-8

SHiPPma News.—As shown on a previous page, the
exjwrts of cotton from the United States the past week have
reached 6,254 bales. The shipments in detail, as made np
from mail and telegraphic returns, are as follows:

Total baits.
New York—To Liverpool, per steamers Cevlo. 2,643 Cym-

ric (additional). 5 Victorian (additional), 8 2,656
To Bremen, per fcteamer Frederick der Grosse, 42 42
To Genoa, per steamers HohenzoUern, ;iOO Lombardla,
800 €00

Nbw Oklkams-To London—Sept. 1—Steamer Antllllan, 600
Sept. 3— Steamer Cuban, 450 1,050

To Rotterdam—Sept. 1—Steamer Undaunted, 5............. 6
Te CopenhaKen—Sept. S-Steame rlexas, 38 38
To Geiioa Sept. 2—Steamer AqoUeja, 200 200
To Venice -Sept. 2 -Steamer AquUeja, 225 225

Galvkston- To Bremen—Aug. 29—Steamer Frankfort, 190... IfaO
UOBTOH To Liverpool-Aug. 26—Steamers Commonwealth, 2;

Sachem. 4 Aug. i!9—Steamer Devonian, 133 139
fi^LTmo&i—lo Bremen—Sept. 2—Steamer Braodenburg, 109. 109

TotaL 5,254

Cotton freights at New York the past week have been
as follows.

Liverpool. .......e.

Manchester «.

Havre, asked e.

Breaaen ....e.

Hamborg c.

Ghent. ...........c.

Antwerp c.

Reval, Uidlreet..e

Reval, via Canal.e

Barcel'na.lnd'r't.c.

0«nea... e.

Ideate e

Jaoan fvla 8nez).e.

Baiur. Hon Tutt.

12
12
20
17 1«

171a
21is

16
28

30
28

20
27

45 -a ."50

12
12

20

17ifl

16
28

SO
28
SO
27

4S-a.'50

12
12

20
17Ja

171a
21 19

16

28
30
28
20
27

45a>50

Wedntt. Thurt. F^i

12
12
20
17i«

IV la

21ifl

15
28
SO
28

20
27

45'a60

12
12

20
171*

171*

211*

15

28
SO
28
20
27

45950

12
13 .

311a
32i«

17»a

211a

16

28

30
28

25
27

45950
Waotations are cents per 100 Iba.

LrvKRPOOL.—By cable from Liverpool we have the following
statement of the week's sales, stocks, &c., at that port.

Sales of the week bales
Of whirb exporters took.
Of which speculators took.

Bales Ametioan
,

Actaal export
Forwarded
Total stock-Estimated
Of which American—Est'd

Total imoort of the week
Of which American

Amount afli at
Of which American

Aug. 14.

37.i>o<j

Avff. 21. Aug. 28

33,otM26.oet)
9,000 S.OOC' 3,00c
3,000 3,000 1,000

29.000 20,000 24,00<
13,000 18.00f. 23,00(
37,000 32,000 31,00(

329,000 290,000 244,00(
227,000 198,000 160,00(

7,000 10,000 8,00(
8,000 2,00<

26.oor 20,00c 21.00<
7,00c 4,000 10,00*

Sept. 4

41,uo.
3,0fV"

2,000
29,000

35,000
234,000
155,000
ll.OOC
4,00c

23,0OC
lO.OOt

Actual count of stock at Liverpool on August 31 showed an excess
in the total over the running count of 13,S6ii bales; American showing
an increaee cf 17.022 bales. Egyptian 9.248 bales, Brazilian 2,411
bales and miscellaneous 473 bales. In Indian cotton there was a
decrease of 16,592 bales.

The tone of the Liverpool market for spots and futures
each day of the week ending Sept. 4 and the daily closing
prices of spot cotton, have been as follows.

Spot.

Market,
12:30 pI'M

Mid. Upl'ds

Sales....
Spec. <& exp.

Futures.

Market
opened.

Market,
4 p. M.

Bat'dav Jfondav. AiMday. Wed'day

Unlau

7 00

4,000
500

Moderate
demand.

6 96

5 000
500

Moderate
demand.

680

7000
too

More
demand

6-74

8,000
J.,000

Ueadr at
134 pts.
tdvaDoe.

Firm at
437 pts.
advanoe.

PteadT ai

1(36 ptr.
advanoe.

Firm at Steady at Br'lr st'dy
idVH pta.e^ pts. dc. 408!^ pta.
advanoc !>» pts ad.' deollne.

Br-Iyst'dj
edO pti.
deollne.

Steady at

iota pit.
deollne.

Tkursd'y Friday

fair
bnslnesi
doing.

676

8000
500

Moderate
demand.

62

6.000
600

Firm at
1 pt.

adranoe.

Baay at
10 pt».
deollne.

Easy at Ateady at
6®7^ pts. HVilb^p.
decline. I deollne.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Good Ordinary
clause, unless otherwise stated.

Sat.
Aug. 29

Mon.
Atig 81

Tiias.
Sept. 1.

12iai 4
P.M. P.M.

1

Wed.
Sept. 2

Thnra.
Sept. 3

Wrl.
Sept. 4.

121a
P.M.

1
P.M.

121a
P.M.

4
P.M.

d.

6 57
6 18
5 73
5 60
5 64
6 5'.i

5 51
5 50
6 60

I2ia
P.M.

4
P.M.

12i«
P.M.

4
P.M.

121a
P.M.

4
P.M.

August
Aug.-Sept...
September..
8ept.-Oct..^
Oc».-Nov..r.
Nov.-Deo....
Deo.-Jan
JIan.-Feb
Feb-.Moh....
Mch.-Aprl]..
April-May ..

May-June...

(/.

6 68
6 56
6 55
6 10
5 70
5 60
5 55
5 53
5 62
551
6 61

d.
6 73
6 6»
6 63
6 17
571
5 60
554
5 5'J

5 51
^50
5 60

d.

671

6*63

6 18
5 74
5 62
5 54
5 54
5 53
5 52
6 62

d.

662
6 13
5 68
5 56
6 60
5 49
5 48
5 47
6*7

d.

6 OP
5 67

5 49
5 46
5 47
5 46
6 46

d.

6 45
6 04
5 62
5 49
5 44
5 43
5 42
5 41
5 41

d.

6"43

6 03
5 t<3

5 50
5 48
5 44
543
5 42
5 42

d.

6" 46
6 06
5 65
5 63
5 47
5 46
5 45
5 44
6 44

d.

636
5 98
5 57
6 46
5 40
5 38
5 87
5 36
5 36

d.

6 23
5 86
5 45
5 33
5 28
5 26
5 25
6 25
6 24

d.
• •••

616
5 80
5 40
5 30
5 25
5 23
5 22
5 22
5 21

BREADSTUFPS.
Friday, Sept. 4, 1903.

A fairly large volume of business has been transacted in
the market for wheat flour. Jobbers were able to buy fairly
good-sized lines of spring patents at attractive prices con-
sidering the upturn to values for wheat, and they placed
orders tor a considerable quantity'ot flour for immediate ship-
ment. Subsequent to these sales the market was firmer,
mills advancing their limits. Winter-wheat and city-mill
flours have been in fair demand and firm. Rye flour has had
a fair gale at firm prices. Corn meal has been in moderate
demand and firm.
Speculation in wheat for future delivery has been fairly ac-

tive atd the tendency of prices has continued towards a
higher basis. On Monday there was a temporary decline in
values, as weather reports from the Northwest for the day
were more favorable, improved climatic conditions were re-
ported from the United Kingdom and foreign markets were
easier. Subsequently, however, the market turned firmer
and on Wednesday prices advanced rather sharply.
Weather reports from the spring -wheat section
of the country were unfavorable, rains retard-
ing harvesting. Crop news frcm Europe was less

favorable and the movement of the crop continued very
moderate, as farmers were understood to be holding back
their grain for better values. The cash demand in the in-
terior has been reported as good, mills being free buyers, and
the premiums over the option basis has been well maintained.
At the seaboard markets, however, the demand from export-
ers for cash wheat has been limited, but prices have been firm
and higher. Today, under more favorable weather reports
and profit-taking sales, prices were easier. The spot market
was moderately active ; sales for export were 200,COO bushels.

DAILY aLOSIHOPSIOBS OF MO. 2 BHD wmTBK WHEBAT IH NEffT ¥ORK.
Sat.

Cash wheat f. o. b 87»8
Sept. delivery in elev 86 ''8

Deo. delivery in elev.... ST^e
May delivery In elev SS^e

DAXLT OIiOBIlie PBI0B8 07 MO. 3 SPBIHO WHBAT IB CHICAGO.
Sat. Mon. Tuet. Wed. Thura. Ifr*.

Sept. deUvery in elev.... 81 SOie 8O39 8138 81ia 80^
Deo. deUvery in elev 8l''8 8is» 81'^e 82^8 82ifl 8238
May delivery in eiev.... SS's 88ia 83'8 84% 84ia 84i«

Indian corn futures have been moderately active and there
has been a slight advance in prices. The weekly Bureau re-

port issued on Tuesday had a bullish influence, reporting
unfavorable weather conditions over the northern portion of
the corn belt for the advancement of the crop. Private
advices have reported too low temperatures for the crop to

make satisfactory progress. Shorts in the Westernj market,
especially of September contracts, have shown some nervous-
ness, and they have been moderate buyers to cover contracts,
advancing prices for the delivery rather sharply. The Cin-
cinnati "Price Current," in its weekly review of the crop sit-

uation, eays that the corn condilion is maintained. The spot
market has been firmer but quiet. To day the market was
firmer on lower temperatures in the corn belt. The spot
market was quiet.

DAiLT aLosnio PBiosa or iro. s xixbc oosn in NBW VOU.H.
Bat. Motik. Tues. Wed. Thurs. IPrt.

Oaeh corn f. o. b 6914 591* 6914 69ia 59% 89%
Sept. deliver? in elev 57% 5708 53 88»8 6888 8S%
Deo. deUvery in elev 67% 67% aSig SSSr 58«b 5g%
May dellverey m elev 5714 67''e 68 68i«

MOH. fuel. Wed. TAM'-f. rri.
SO-'s 8788 89ie 8834 88 14

8638 87i« 8888 88I4 87%
se'^e 8738 8888 8314 88
83 831a 8938 sgis 89
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DAILY OI.OUm FBIOBI OV HO,

Alt.
Sept. dellTery In elOT 60\
D««. deUverr In eley 50^8
May delivery In elov 51

8 iaxu> oosR ni obicaoo.
Man. ru«t. Wtd. Thurt. fri.

5088 51»« 52S8 52*8 52\
50\ 61^ 61i>8 dl's 52"4
51 Sl>fl Sl% fil'^a 52%

Oats for future delivery at the Western market have been
moderately active, and prices have been steadily working
to a higher basis. Western interests have been reported
more aggressively bullish on the comparatively light crop
movement, and on their purchases prices have advanced.
The spjt market has been fairly active and higher. To-day
the market was firmer on light offerings.

Dxn.T OIXMUIO PRIOS« OV OATS IN NB^R^ YORK.
Sat. Mon. Tuai. Wtd Thur* /is.

HO. 8 mixed In elev 38 33 38 S8>s 38>« 38i«

o. 8 white In elev 42 42 42 42>a 42\ 42\
OAILT OLOaiHO PKIOBS Of KG. 3 HIZBD OATB IB CHICAGO.

Sat Jfon. fuel Wed !*««•« *ri
SeptdellTery In elev.... 34^8 3488 34''8

Deo. deUvery In elev S6»« 36»e 36%
May deUvery In eley 38 38 3S'4

Following are the olosing qnotationB:
rboxra.

Ftne...^ ._. ......
nperflce. .... __ f2 90
xtra, Ho,%. 3 00
xtra. No. 1 .. ...... 3 10
Olean ...m..... 8 50
Btralghts....... ... 8 80
Patent, eprto^;.... 4 76

36%
38%

3818
37>4
89

36
37%
39^

packages, valued at |165,853, their destination being to the
points specified in the tables below:

10
90
05
Nominal

• ....

93 00
03 10
•3 25
«4 10
94 90
96 45

(Wheat floor tn saoke aeUs at pnces below those lor barrelB.i

94 30
95 40
93 60

Patent, winter 94
Olty mlUa, patent. 4
Kyefloar.saperflne 3
Buckwheat floar..
Corn meal—
Weetoni.ete 8 30 93 35
Brandywlne 3 35 «3 40

Wheat, per bosn —
H.Dni..No. iNew
irthemDnl., Ho.l
Bed winter. No. 8
Hort'n Dnl. No. 8.

Oata—Mlx'd,p baah.
White ...... ....a. .

No. 8 mixed 3S493919
Ho. 8 white. 43 943%

0. o.

f. o. b.97i«
f.o.b.95ic
f. o. b.88'4
f. o. b.94
37l«9401a
40 945

CX)m, per baali.— c. o.

Western mixed 67>s >69\
No. 2 mired... i. o. 0.59%

No. 3 yellow i. o. b.62
No. 2 white f.o. b.60
Bye, per bush-
Western ...... ...-55%»58i«
State and Jersey ......56 957
Barley—Weat 58 »« »6a
Pfiedins: .- 50»«951>«

GovEKN'MENT WEEKLY Qkajn REPORT.—Mr. James Berry,
Chit f of the Climate and Crop Division of the U. S. Weather
Bureau, made public on Tuesday the telegraphic reports on
the grain crops in the various States for the week ending
Aug. 31, as follows :

CORM.—Over the northern portion of the corn belt oo3l, wet weather
has been Tery anfavorable for the advanoement of ooru, which Is

nrgently In need of warm, dry weathar. More favorable conditions
prevailed over the southern portloa of the belt, where the crop has
made good progress. The oatlook In the upper Ohio Valley, where
com has suffered seriously from droahgt, has been Improvel by recent
rains. Cutting la lo progress In tha southern portloas of Kaasas and
Missouri.
Spring Whbat.—Harvest of sprlnir wheat is flnlshed, exoept In the

northern Rocky Mountain Scates aud on the Nircli Paoltio Oj<i9t,
where rains have deilayad Its completion. la the Dakota), Ndbr<iska,
Mtnnsaota and Wiacjnsin stacking and ihreshtug have bsen seriously
Interrapted and considerable damage caased by exoasslve miiitare.
iV~F«r ath*r tablas allr «!• hara •• aaK* 494.

THE DRY GOODS TRADE.
New York, Friday, P. M., Sept. 4, 1903,

The cotton goods market is just nojv furnishing a striking
example of how buyers can condust themselves under extra-
ordinary conditions. When some time ago curtailment of
production was entered upon, owing to the movements of the
market for raw material, it was freely predicted that buyers
of cotton goods would take fright and hurry forward with
their orders. It was soon reilized that buyers were not so
easily alarmed. Then it was predicted that tkie imperative
necessities of buyers would cause such an increased demand
as would, in conj action with the curtailed output, cause a
positive famine of cotton goods before the end of the cotton
year. This prediction, also, has failed of realization. The
demand has recently increased, but not to a large extent,
and production has been materially cut down, but while there
ij a scarcity of merchandise in many lines, there is no famine,
and if buyers caanot get the goods they are in need of to-day,

they rarely risk ordering them for other than quite near de-

livery. Their power of endurance has been uader-rated,
just, as is now clear, their reserve supplies ware two or three
months ago under-estimated. This week's business has been
no different in character from that of recently preceding
weeks, buyers paying currant prices for what they need,
where they can get it, and if they cannot place orders for
prompt deliveries, maintain their waiting attitude. Reports
of the jobbing trade here and elsewhere are generally satis-

factory.

Woolen Goods.—There is a gradually decreasing number
of buyers in the men's-wear woolens and worsteds goods
division of the market and in all directions business this week
has been on a quiet scale, showing no change of any moment
from previous conditions. Staple woolens and fancy woolens
in medium and low grades have been in relatively best re-

quest and in the majority of these sellers generally express
themselves as satisfied with the results secured up to date.

Business in high-grade woolens has bean quiet all season. The
demand for the general run of worsted fabrics has fallen

short of the average in the aggregate, and has been decidedly
short In th^ majority of lines of fancy worsteds. Prices of

woolen goods are generally steady but are irregular in

worsteds. A fair, general demand is reported for woolen and
worsted drens goods for both immediate anispring deliveries,

with a firm tone prevailing. Cloaklngs are selling moderately
and in overcoatiogs business contlnujs disappolutlng.

Domestic Cotton Goods,—The exports of cotton goods
from this port for the week ending Aug. 31 were 2,623

Naw York to Ano. 91
1903.

1 1903.

WfJt. iineejan.l.

1.408
1,019

111,556
9,733

28,739
7,609

19.831
2,114
7.895

42,095
7.432

239,325

Wtek.

38
8

i',640

"lo
285

8
180
884
6ii0

3,668
1

Sinet Jan. I.

C^reat RrltAln
Jther nTnr*»" ...........
Jhlna
(ndla........—.. ....^ ......
liabla
^frlea .. .._ .._ .... ....
West ladle a....
Me xloo.....
Oeniral America. .... ...>. ^..
loath America....
ritherOoantilea. ^ —

Total..... ^.. .... >...

2
2b

334
5

"sss
45

149
1,521
208

2,623

1,448
871

88,526
16,616
13,446
6.668

16,021
1,550
6,181

84.338
9.8S1

195.470

The value of these New 7ortc exports since Jan. 1 to date
has been |10,636,U9 in 1903, against $9,002,182 in 1902.
A demand for heavy brown cotton goods for export to

China has attracted attention this week as being the first call
from that market for a number of months pa^t. It was soon
satisfied, however, and at the close there Is little disposition
to regard it as an indic4tor of the resumption of general
buying for the China market. The orders were acospced at
some concession from quoted prices and the quantity taken
was about 5,00 J bales. Taera has been no change in the home
market for these goods, a qaiet business doing at previous
prices. In coarse, colored cottons geaeral scarcity of supplies
in first hands is the most prominent feature. Easiness is be-
ing turned down in tickings, denims and plaids, osvinj; to
sellers being unable to give quick deliveries, and prices on all

descriptions are very firm. Bleached cottons are also very
firm in face of a moderate demand. Sellers are freqaently
bdhindhand with deliveries. Wide sheetings are quoted 5
per cent higher in somj lines and are very firm in others, as
are sheets and pillow cases. Kid- finished cambrics and other
cotton linings are firm without quotable change. Staple
prints are firm at the recent advance in prices, but the
volume of business doing this week shows a falling off. Sales
of fancy prints are on a decidedly moderate scale, witti prices
unchanged. Ginghams are in steady demand for moderate
quantities at full prices. There has been no further business
reported in regular print cloths, which are firm at 8%c. Odd
makes are quiet but firm.

Fc^iEiGN Dry Goods. —Sellers appear to be satisfied with
the progress made in woolen and worsted dres3 goods for
spring, a fair business baing reported at full prices. Silks are
qaiet and unchanged and a moderate demmd for ribbons is

noted at previous prices. Linens sell quietly at full prices.

Barlaps are firm.

ImportaUons and Wareboase W^Itltdraiwala ot Dry Goods
The importations and warehouse withdrawals of dry goods

at this port for the week ending Sept, 8, 1908, and since
January 1, 1903, and for the oorresponding periods of last
year are as follows:
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Bond Proposals and Negotiations this

week have been as follows :

Ab»)oyllle, S. C.—Bond Offering.—ProposaXa will be re-

ceiveci until October 15 by James Chalmers, City Clerk, for
$20,000 5% sewer bonds. Ddnomination to snit purchaser.
Dite, Oct. 15, 1903. Interest aemi-annnally in Abbeville.
Maturity, Oct. 16, 1943, subject to call after O^t. 15, 1933.

Certified check for $200 required. Bonded debt, including
this issue, $71,300; assessed valuation 1903, $1,193,226.

Antlgo, Wis.—Bond Sale,—The $9,000 ii sewer bonds
offered but not sold on July 17 have been taken at par by
Harding & Wilson of Racine, the contractor for the work.
See V. 77, p. 103, for description of bonds.
Atlanta, tta.—Bond Sale.—Thia city has sold $200,000 of

the $400,000 33^^ 30-year gold water and sewer bonds author-
ized at the election held April 22, 1903. As stated in the
Chronicle last week, $97,000 of the bonds was taken by the
sinking fund at par. The remaining $103,000 was purchased
this week, $80,000 by six local banks and $43,000 by a syndi-
cate, the names of which have not been announced. The
$200,000 not sold will not be put out until next year.

Beverly, Mass.

—

Bond Sale.—This city proposes to issue
$65,000 i% street-improvement bonds, and we are advised the
same will be taken by the Sinking Fund Commissioners as
an investment. Denomination, $1,000. Date, July 1, 1903
Interest payable in Boston. Maturity, $4,000 yearly on July
1 from 1904 to 1908, inclusive, and $3,000 yearly on July 1

from 1909 to 1928. inclusive.

filrtleCMan.) Union Stbwl District.—Debentures Not Yet
SoU.—'Vfe are advised that the $10,000 i^% 20 year deben-
tures mentioned in the Chronicle June 27 have not yet been
sold.

Blooming Prairie, Steele County, Minn.—Bond Offering.
—Proposals will be received until 4 p. m,, September 12, by
Theo. P. Fagre, Village Raoorder, for $8,000 water- works
bonds at not exceeding Qi interest. Denomination, $500.
Canton, Ohio.—Bond Q^ermg.—Proposals wiil be received

until 12 M , September 7, by A. Ashbrook, City Auditor, for
the following bonds :

•13,000 aiv year refandlng bonds at not exceeding IJ^jt interest. Date, Aug. 20,
19oa.

10.000 *% 25-year refundinir bonds, dated Sept. 1, 1903.
6,000 1-5 rear (serial) Piedmont Street Improvement bonds at not exceeding

*>«? interest. Bate, Julj 1, 1903.

Denomination, $1,000. Interest, semi-annual. Each bid
must be made upon a blank form furnished by the city, and
must be accompanied by a certified check on the First Na-
tional Bank of Canton in the sum of $1,000. The purchaser
will be required to supply blank bonds.
Canti)n (Obio) !!)chool District.-Bond 3ale,—Oa Septem-

ber 1 the $10,000 school and the nO.OOOJ funding bonds de-
scribed in V. 77, p. 462, were awarded to Seasongood &
Mayer, Cincinnati, at 100'385 and interest for 6% bonds.
Canton Schojl District, Lincoln County, S. Dak.-Bond

P^ermg.—Proposals will be received until September 15 by
Harrison J. Brown, Secretary Board of Education, for $7,000
6% refunding bonds. Denomination, $500. Interest, semi-
annual. Maturity, 15 years, subject to call after 5 years.
Bonded debt, $12,000; assessed valuation, $313,788,
Cellna, Ohio.—Bond Sate.—On August 18 the $17,000 5^

1-20-year (serial) street aessssment: boncis described in V. 77,
p. 868, were awarded to W. J. Hayes & Sons, Cleveland, at
101-065.

Charleroi, Pa.—Bond O^eriTigf.-Proposals will be received
until 8 p. M , September 7, by Ira L Nickeson, Borough
Clerk, for $85,000 H bonds. Denomination, $1,000. Date,
Sept. 1, 1903. Interest semi-annually at the Charleroi Sav-
ings & Trust Co. Maturity, $7,000 in 10 years, $8,000 in 15
years, $6,000 in 20 years, $9,000 in 25 years and $7,000 in 29
years. Bonds are free from taxes. Certified check for 2% of
bonds required.

Clarion County, Pa.—Bond Sale.—This county has sold to
the Second National Bank of Clarion an issue of $90,000 4%
poor bonds at 102. Denominations, $100, $500 and $1,000.
Dite, July 1, 1903. Interest, seml-annaa). Maturity, $5,000
yearly on July 1 from 1909 to 1926, inclusive.

Clearwater Couutf (P.O. Bagley), }llnn.— Bond Sale.—
On August 25 the |;10,000 H lO-ye-ir jail and sheriff's resi-
dence bonds described in V. 77, p, 412, were awarded to C. A.
BoHlt & Co. of Winona at par.

Clinton County, N. Y.—Bids B^/ec^e!i.—AU bids received
August 28 for the $37,000 3J^i road bonds described in V. 77,
p. 413, wore rejected.

Coatesvllle, Pa.—Bond Safe,—An additional $10,000 of the
^40,000 8>^« water and sewer bonds described in V. 76, p.
1869, have been sold, being taken at par by the Mutual Fire
Insurance Company of Chester County, Coatesville. This
makes $30,000 of these bonds sold to date. The remaining
§10,000 are still for sale.

Cohoes, N. Y.—Bond Sale.—The $20,337 9%% public-im-
provemert bonds which this city has offered for sale several
times without success have been taken bv local bank^.
Coshocton, Ohio.—Bond Q^ering.—Proposals vcill be re"

ceived until 12 M., Sept. 14, by Charles G. Smith, City Audi-
tor, for $1,000 4>^^ East Main street sewer bonds, Denomi
nation, $200, Date of bonds, Sept. 1, 1903. Interest semi
aunually at Treasurer's ofifice. Maturity, $200 yearly on
March 1 from 1904 to 1908, inclusive. Purchaser must pay
accrued interest and furnish bonds. Certified check for 10;i

of bonds bid for required.
Crestline, Ohio.—Bond Sale.—On August 81 $18,000 (i%

street-improvement bonds were awarded to P. 8. Briggs &
Co., Cincinnati, at 105*055 and interest. Denomination, $500.
Date, Sept. 1, 1903. Interest, annual. Maturity, part yearly
on Sept. 1 from 1904 to 1913, inclusive.

Cuero, Texas.—Bonds Not Yet Sold.—We are advised that
the $12,000 4^ 5-40-year (optional) building bonds offered but
not sold on July 1 have not yet been disposed of.

Caniby Independent School District, Hopkins County,
Texas.-Bond Sate.—The $7,000 5^ 15-20-year (optional)
school-house bonds described in V. 77, p. 313, have been sold
at par to the county of Hopkins.
Cuyahoga County, Ohio.—Note Sale. -The$18,000 5% North

Woodland road-improvement notes offered but not sold on
July 25 have been disposed of to the State Savings Bank Co.
of Toledo. Maturity, one note of $1,000 each six months.
Dawson County (Mont.) School District Mo. 7.—Bond

SaZe.—This district has sold a $1,000 5% 10-year bond, dated
July, 1903, to the State Board of Land Commissioners.
Delray, Mich.—Bond Sate.— It is stated that the 885,000 5%

30-year sewer bonds offered on August 20 have been disposed
of to E. H. Rollins & Sons, Denver, at 108-728.

East 6(rand Forks, Minn.—Bids Returned Unopened.—
We are advised that the City Council has returned unopened
all bids received August 4 for the $15,000 4:}4% water bonds.
This action was taken owing to the pending litigation to
prevent the issuance of these bonds, reference to which was
made in the Chronicle Aug. 15. The snit is now in the
Supreme Court.
East Liyerpool, Ohio.—Bonds Awarded.—The 592,925 414%

bonds described in V. 77, p. 263, were awarded on August 29
to C. R. Williams & Co., Pittsburgh, at 100-21. The bid re-

ceived for these bonds on August 17 was rejected.

Elba, Ala.—Bond Q^erinfli.—Proposals will be received not
later than September 20 by J. F. Sanders, Commissioner, for

$15,000 6% gold water bonds. Denomination, $1,000. Date,
Sept. 1, 1903. Interest annually on Sept. 1. Maturity, Sept. 1,

1933, Bonds are exempt from taxes. Bonded debt, $25,000.
Assessed valuation, $465,000.

Elliott, Pa.—Bond Sale.—On August 27 the $30,000 414%
street improvement bonds described in V. 77, p. 418, were
awarded to F. L Fuller & Co., Cleveland, at 100-60.

Emporia, Kan.-Bond Sale. —This city on August 21 sold
an issue of $15,000 5% gas-plant bonds to Calvin Hood at par.
Denomination, $500. Date, S3pt. 1, 1903. Interest, semi-an-
nual. Maturity, Sept. 1, 1928, subject to call after Sept. 1,

1913.

Falls Creek (Pa.) School District.—Bond Offering.—Q. H,
Jones, Secretary Board of School Directors, is offering for
sale $20,000 4% 10 29-year (serial) building bonds. Denomi-
nation, $1,000. Date, July 1, 1903.

Findlay, Ohio.-Bond SaZe.—Ou August 17 the $9,500 5%
refunding and the three issues of 5^ sewer bonds, aggregat-
ing $4,500, were awarded to the New First National Bank of
Ohio at par and a premium of $85. For description of bonds
see V. 77, p. 313 and 214,

Fort Scott, Kan.—Bond Sate.—We are advised that the
$17,000 5% 10-year funding bonds mentioned in V. 77, p. 413,
have been sold to local investors at par.

FoBSton, Polk County, Minn.—BoTid Sate.—Oa August 81
the two issues of Q% 15-year bonds, aggregating $8,000, were
awarded to C. A. Boalt & Co., Wiqona, at par. This was
the only bid considered. For description of bonds see V. 77,

p. 383.

Freeport, Minn.—Bond OJTertnp.—Proposals will be re-

ceived ic-day (September 5) by Q. Barren, Village Recorder,
for $4,000 6% water-works bonds. Denomination, $1,000.

Date, Sept. 5, 1903. Interest annually in January at office of

Village Treasurer. Maturity, $1,000 yearly on January 10
from 1905 to 1908, inc.usive.
Gallon, Ohio.—Bonds Be/Msed.-The $3,400 4m alley-im-

provement bonds awarded last April to the New First Na-
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tiocal Baak of Colnmbns have been refased by that instita-

tion, for the reason, we are ioformed. that the bonds carried

a date earlier than the date of receiving bids. The city ex-

pects to re-advertise.

trardner, Mass.—De«c'rip<ion of Bonds.—The $14,000 4jr

Bewer bonds avrarded on August 35 to N. W. Harris & (Jo.,

New York City, at 101, are dated Sept. 1, 1903, and mature
|500 yearly on Sept. 1 from 1604 to 1931, inclusive.

Genesee County, Mich.— Bontfs Not Yet SoW.—Thos. J
Allen, County Clerk, writes us that the $100,000 H court-

house and jail bonda voted April 6, 1908, have not yet been
sold. Denomination, fiSOO. Interest annually in March,
Maturity, $20,000 yearly on March 1 from 1904 to 1908, in-

clusive.

Grosse Polnte, Mich.—Bond Sate.—This place on August
24 awarded an issue of $25,000 4i^« 30 year paving bonds at

108 84.

Hamillon, Ohio.—Bond O/lcrtngi.— Proposals will be re-

ceived until 12 M., September 21, by Walton S, Bowers, Sec-

retary Trustets of the Sinking Fund, fcr $15,000 4J^^ refund
ing water bonds. Denomination, $500. Date, Oct. 1, 1903.

Interest semi-annually at the Second National Bank of

Hamilton. Maturity, Oct. 1, 1918. Bidders must use printed
form of blank prepared by the Secretary. Certified check
for 5< of the par value of bonds bid for, payable to the
Trustees of the Sinking Fund, required.

Harbor Sp^cial School District, Ashtabala County, Ohio.
—Bond Ojjering,—Proposals will be received until 7:30 p. M.,

September 80, by Ed. B Schwacofer, Clerk Board of Educa-
tion, for $30,C00 43^« bonds. Denomination, $1,0C0. Interest

April 1 and October 1 at the Marine National Bank. Ashta-
bula. Authority, Sections 3991, 3993 and 8993, Revised
Statutes of Ohio. All bids must be ue conditional and bidders
must satisfy themselves as to the legality of the bonds before
bidding. Certified national bank check for $1,000 required.

Harmony Grove, Ga.—Bond 5a/e.— On September 1 the
56,000 hi 20 year gold school-building bonda described in V.
76. p. 1421, were awarded to C. W. Hood at 102.

Hartford, Wis.—Bonda Not Sold—Bond Offering —The
$5,000 street improvement bonds offered on August 15 were
not sold. Proposals are again asked for these bonds, this

time until 7:30 p. m., September 11, by A. J. Hemmy, City
Clerk. Denomination, $500. Date, July 15, 1903. Interest

4^, payable annually at the Hartford Exchange Bank. Ma-
turity, i|l,000 yearly on'Jnly 15 from 1914 to 1918, inclusive.

Certified check for $100 required.
HendersoLVilIe, N. C.

—

Bond Sale.—On August 24 the
$6,000 6^ 30-year school bonds described in V. 77, p. 313, were
awarded at 103'25. Bonds are dated Sept. 1, 19 J3.

Highland Coanty (P. 0. Hillsboro), Ohio.—Bond Sale.—
On August 7 an issue of $18,000 &% road- improvement bonds
was awarded to Albert Matthews of the Farmers' & Traders'
Bank of Hillsboro.
Bond Offering.—Prox>oaa,\8 will be received until 12 m.,

September 14, by G. W. Shaffer, County Auditor, for $8,500
6< road-improvement bonds. Denomination, $850. Date,
Sept. 14, 1903. Interest semi-annually at the office of the
County Treasurer. Maturity, one bond each six months
from March 1, 1904, to Sept. 1, 1908, inclusive. Certified

check for $1, COO required.

HillBborongh Coanty (P. 0. Tampa), Fla.—Bond Offering.
—Propoeala will be received until 2 p. m., September 7, by
this county for $350,C00 4^ 30 year gold road bonds dated
April 1, 1902. Denomination, $1,000. laterest, January 1 and
July 1 in Tampa. Bonded debt of county, including this

issue, $445,500; floating debt, $48,000. Assessed valuation
1902, $8,200,000. These bonds are part of an issue of $400,000,
of whioh $50,009 were awarded May 25. They were origin-

ally authorized under Section 4711, Acts of 1899, but were
declared void by the Supreme Court of Florida. In 1903 the
State Legislature passed two Acts legalizing and validating
the bonds, and these legalizing Acts have been held consti-
tutional by the Supreme Court.

Hobart, Okla.—Bond Sate.—Oa August 15 the $17,500
water and the $20,0C0 sewer 80-year bonds described in V. 77,

p. 368, were awarded to the American Light & Water Co,,
Indianapolis, at $750 premium for 6 per cents.

Hope Mills (.N. C.) Graded School District. -Btd^ Re-
jected.—We are advised that no sausfaotory bids were re-

ceived for the $7,000 5% 20 year school bonda described in V.

77, p. 313.

Hoaston, Tex.—Bonrt O^ertnflf.— Proposals will be received
until 2:30 p. M., October 1, by D, D. Bryan, City Secretary,
for $100,000 b% 40- year fire station, market-house and school
bonda. Denomination, §1.000. Date, Aug. 15, 1908. Inter-

est semi-annually at the Union Trust Co., New York. Check
for H of the par value of bonds bid for, payable to O, T.

Holt, Mayor, required.

Hadson County, N. J.—Bond Sate.—On September 3 the
$28,000 Ai 20-year bridge bonda described in V. 77, p. 413
and 363. were awarded to the Pavonia Trust Co. of Jersey
City at 101 as.

Hjde Park, Ohio.—Bond O^ering.—Proposals will be re-

ceived until 12 ii., Sept. 30, oy Frank D. Ebersole, Village
Clerk, for $1,816 54 6i 110-year (aeri*!) Fair view Avenue
aese'^ement bonds. Date, Sept. 10, 19ij3. Interest annually.
a; certified check for 2% of bonds, payable to the Village
Treasurer, required.

Indiana, Pa. -Bond Sate.—On August 25 the $25,000 H
aewer bonda described in V. 77, p. 863, were awarded to the
Sayings & Tiuat Co. of Indiana at 100-25,

Jamestown, N. D.—Bond OJ'ertngr,—Propcsala will be re-
ceived until September 7 by Geo. C. Eager, City Auditor, for
$25,000 water orders and $16,000 sewer warranta. Denomi-
nation, not more than $1,000. Date, about Nov. 1, 1908.
Interest (rate to be named in bid) annually in Jamestown,
Maturity, water orders one-half in five yeara and one- half in
ten years, sewer warranta one quarter every five yeara.
Bonded debt, $88,750. Aaaeased valuation, $850,000.
Jefferson County (P. 0. LouisYille), Ga.—Bond Q^ertngr.

-Proposals will be received until 12 m , September 23, by
J. F. Brown, Clerk of Board, for $80,000 5% 30 -year gold
court-house and jail bonds. Denomination, $1,000. Interest,
January 1 and July 1 in New York City. Accrued interest
to be paid by purchaser. Certified check for 5^ of bonds bid
for, payable to R. T. Terrell, Chairman, required. All bid-
ders must satisfy themselves as to the legality of the bonds
before bidding.
Johnson bo r^, Pa.—Bond Offering.—W. A. MoClure, Bor-

ough Solicitor, is offering for aale $8,000 4% funding and re-
funding bonds. Securities are part of a $26,000 issue, of
which $12,500 has already been sold. Denomination, $500.
Date, July 1, 1902. Interest, May 1 and November 1 at office

of Borough Treasurer. Maturity, part yearly on July 1 of
the years 1907, 1913, 1917, 1922 and 1927. Securities are tax
exempt.

Kingsburg^ School District, Fresno County, CaL-Bond
Sate.—On August 8 $11,250 Qi 1-15-year (serial) bonda of this
district were sold to the Oakland Bank of Savings at 101 '888.

La Crosse, Wis.—Bond O^eringr.—Propoaala will be re-

ceived until 3 p. M., September 10, by Joseph M. Sieger, City
Clerk, for $15,0i ^% water and aewer bonds. Denomination,
$1,000. Date, July 1, 1903. Interest aemi-annually at office

of City Treasurer. Maturity, July 1, 1923, subject to call

after July 1, 1913.

La Grange (Ohio) School District.-Bond Sate.—On Sept.
1 the $8,000 5% bonds described in V. 77, p. 463, were awarded
to Rodgers & Sons, Chagrin Falls, at 108*672. Following
are the bids :

Bodsers & Sons. ChaK. Falls... t8.293 80
Lamprecbt Bros. Co.. Cleve... 8,11100
P. 8. BrlKBS * Co., Clnoln 8,06100

J. H. Firestone $8,026 00
H". L., Fuller & Co., Cleveland.. 8.000 00
S. A. Kean (for ds) 8.000 00

lakewood, Ohio.

—

Bond Offering.—FiopoBala will be re-

ceived until 12 M,, October 1, by Henry J. Sensel Village
Clerk, for $29,000 5% 10-year sewer bonda and $35,000 5% 10-

year sewer bonds. Denomination, $1,000. Interest, April 1

and October 1. Authority, Sections 2835, 2836 and 2837, Re-
vised Statutes of Ohio. Certified check for $1,000 on gome
bank in Lakewood or in Cleveland, payable to the Village
Treasurer, required with bids for each issue. Accrtied in-

terest to be paid by purchaser.
Lima (Ohio) School District.—Bond 0/eringr.—Proposals

will be received until 12 u., September 28, by Annie Disman,
Clerk Board of Education, for $75,000 5% high-school bonda.
Authority, Sections 3991, 3992 and 3998, Revised Statutes of

Ohio, and election held April 6, 1903. Denomination, 30 of

$1,000 and 30 of $1,500 each. Interest semi annually on
March 1 and Sept. 1 in Lima. Maturity, $2,000 on Sept. 1 and
$8,000 on Mar. 1 each year from Sept. 1, 1904, to Mar. 1, 1919,

incl. Bidders mast use form of bid furnished by the dis-

trict. Proposals must be accompaned by a certified check
for 5i of the amount of bonda bid for, payable to the Clerk
Board of Education. Theae bonds were awarded last May,
but the sale was not consummated. V. 77, p. 464.

Listowel, Out.-Debentures Not Sold,—The $31,500 i% de-

bentures offert-d on August 25 were not sold.

Logan County (P. 0. Bellefontalne), Ohio.—Bond Sale.—
On August 28 the $9,000 5% pike and the $20,000 b% dltoh

bonds described in V. 77, p. 464, were awarded to the Peo-
ple'a National Hauk of Bellefontalne at 100-262 and interest.

Following are the bids :

People's Nitlonal Bank 129,076
liampreoht Bros. Co., Cleve 2P,00'J

I

Commercial & Savings Bank.
I

Co.. Bellefontalne $2P,000

Manslield, Ohio.—Bond« Refused.—W. J. Hayes & Sona,
Cleveland, who on July 25 were awarded $50,000 4;^ debt-
extension bonds, have refused to take the aame. The bonds,
we are advised, will be re-advertised.

Marquette, Mich. -Bond Sate.—The $50,000 10-year refund-
ing bonda offered on August 3 as 3J^s and again on August
17 as 4 per centa without auccess have been sold to the Mar-
quette County Saving Bank at par ae i}4 per centa. For
aescription of bonda aee V. 77, p. 314,

May ville, N. Y.—Bond Sate.—This village has aold at par
to the State Bank of MayviUe an issue of $4,500 4% 1-9-year

(serial) funding bonds. Denomination, $500. Date, Sept. 1,

1903. Interest, semi-annual.
MeadTilie, Pa.—Bond Sate.—On Sept. 2 the $35,000 if

15-30 year (optional) water bonds, described in V. 77, p. 484,

were awarded to the New First National Bank of Meadville

at 103 725 and interest.

M; reed Coanty, CaL—Bond O/eringf.—Proposals will be
received until 10 a. m., September 21, by W. B. Croop, Clerk

Board of Supervisors, for $129,000 4<« gold refunding bonda.

Authority, vote 519 to 104 at election held Aug. 18, 1908.

Denomination, $1,000. Intereat, annual. Maturity, $9,000

in one year and $10,000 j early thereafter. Certified check

for $500, payable to the Chairman Board of Superviaora, re-

quired.
Millbarn Township, N. J.—Bond Sale—T. W. Stephens

& Co. of New York City have purchased at 103'85 $70,000

il^i aewer bonda. Theae securities are part of an iasne of

$140,000 bnuda offered aa 48 on July 13 but not told. The

New York firm has an option on the remaining $70,000 bonds.
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SLlnneiOia— CerUricate Sale.—The $mO,000 S% certificates

of indebtedness, described iu V. 77, p. 414, were awarded to

the State Board of laveatment at par. No other bids wtsre

received.
Minster, Ohio.—-Bond Sale.—On Augnst 80 the |1,750 6%

Btreet assessment bonds described in V. 77, p. 314, were
awarded to the Citizens' Bank of Minster at par and accrued
interest. A bid of par was also received fpm Boesel's Bank
of New Bremen.
MoDtgomerj, Ala.—Bond O/^ring.—Proposals will be re-

ceived until 12 M., September 21, by R. S. Williams, City

Treasurer, for J5O,O0O 4jt 40-year gold school-building bonds.
Denomination, $1,000. Date, Aug. 1, 1903 Interest payable
at the American E.xchange National Bank, New York City.

Certified check for $500 required.

Morgan Countj (1*. 0. Warlbargr), Tenn.—Bonds Defeated.
—This county recently voted against the issuance of $40,000

i% road bonds.
Mount Veruon, Ohio.—Bond Sale.—Oa September 1 the

|6,000 i3% 1-6 year epidemic bonds described in V. 77, p. 414,

were awarded to the First National Bank of Mount Vernon
at 105. Following are the bids :

First Nnt. Bank, Mt. Vernon..»6.300 00
liaiuDreoIit Bros. Co.. Oleve.. 6.1v)2 00
Knox Co. Sav.B'k.Mt. Vernon. 6,15100

Seasonsood & Mayer. Clncin..|6,130 00
rirsl Nat. Bank, Barnesyilm. . O.iol 00
S A. Kean, ChicaKO. O.OUu 00

r. L. Fuller & Co. Cleveland.$15,l01 GO
Citizens' Nat. Bank, New
Lexington 15.056 00

P. S, Bnggg * Co., Cinolnnatl. I6,0k;5 00

Mount Teruon(Ohlo) School District.—Bond /Sa/e.— On
August 22 the $15,000 5% 5-20-year (optional) school bonds
described in V, 77, p, 314, were awarded to the Knox County
SaviEijs Bank of Mount Vernon at 101 127.

Nardln (Okla.) School District-flond Sai«.—This district

has sold |2,4'jO 6* school bonds to W. L. Bradford, of Okla-
homa City, at 100 50. Date of bonds, Aug. 13, 1903. Maturity,
July 1, 1918.

>oble8 tonntj, Mian.—Bids Rejected.—AU bids received
August 25 for |4,000 ditch bonds were rejected.

Norwttlk (Ohio) School District.—Bond Sale,—Oa August
81 the 115,000 b% refunding bonds described in V. 77, p. 3rf4,

were awarded to Toe Lamprecht Bros. Co., Cleveland, at
102 03 and interest. Followiag are the bids :

Lamprecht Bros. Co., Clere.. $18,304 50
Peder, Uoliman & Co.. Cln. . 15,171 25
DentKun, Prior Jb Co., Cleve-
land and Boston... 15.170 00

City Sav. Bant, Alliance 15,150 00

Ohio University {F. O. Athens), Ohio.—Bond Sale.—Oa
August 28 the $10,000 5^ 9 and 10-year certificates described
in V, 77, p. 161, were awarded to the Bank of Athens at 103 85.

Omaha.

—

Bonds Refused—Re-award Resolution Vetoed—
Bond Offering,—We are advised by the City Treasurer that
the 1484.000 4j 80 vear refunding bonds have been refused by
Feder, Holzman & Co. of Cincinnati, to whom they were
awarded on June 29. Seasongood & Mayer of Cincinnati
substquently agreed to take the bonds as 43^ per cents and a
resolution passed the City Council August 13 accepting this
bid. This resolution, however, has been vetoed by the Mayor,
on the ground that the bonds should be advertised, and the
veto has been sustained. According to local papers, bids
will be received until 8 p. m , September 8, by A, H. Hen-
nicgs, City Treasurer, for these bonds, carrying 4^i interest
and maturing in 20 years, subject to call after 10 years. Ddte
of bonds, Sept. 1, 1903,

Ottoville, Ohio.—Bond Ojferingf.-Proposals will be re-

ceiu-d UQtil 7 p. m,, Sept. 7, by J. C. Wannemacher, Village
Clerk, for |5,C00 5% street improvement bonds. Danomination,
$500. Date, Sept. 15, 1903. laterest, semi-annually in D3I-
phos. Maturity, $500 yearly on Sept, 15, from 1904 to 1913,
inclusive. The village has no debt at present.
PeuEO Township (P. 0. Martin's Ferry), Ohio.—Bonds

.^warded.—We are advised that the $20,000 5% road bonds,
bids for which were received August 8, have been awarded
to the People's Savings Back of Martin's Ferry at their bid
of 100'483, The list of bids received at this sale was pub-
lished in the Chronicle August 15, The highest—that of
Deniaon, Prior & Co., Cleveland—was said to be conditional,
and was th-refore rejected by the trustees,
Plymouth, Ohio.—Bond Sate.—Oa Sept. 1 the $4,000 5^

water-works and electric-light bonds described in V. 77, p.
315, were awarded to the Mansfield Savings Bank at 100 '63

7

and interest. Following are the bids :

Mansfield Sav. Bank $4,023 50 1 First Nat. Bank. BamesvlUe *
Flrat Nat. Bank, Plymouth... 4,020 00 | P. S.BngKS & Co., Ctnoln

• These bids, we are advised, were not considered.

Port Huron, Mich.—Borid Sate.—On August 28 Farson,
Leach & Co., Chicago, were awarded at 1U4-709 and inter-
est $119,600 5^ bonds of this city issued for the following
purposes

.

tll.OOO b% 20-year repavine bonds of $1,000 each.
15.000 6% 20-year scoool bonds of $1,000 each.
11,000 5% 20-year sewer bond:! of $l.ono each.
43.000 5* 25-Toar repavlng bonds of $1,000 each.
9,500 b% 10-year building bonds of taOJ each.

The bids received were as follows :

_ Premium.
Mrson. Leach &Co., Chicago. $6,627 ;iO

Weil. Koth 4 Co.. Clncin 5,437 25
DenlBon, Prior A Co., Cleve-
land and Boston 5,425 00

Seasongood 4 Maver.Clnoin.. 6,41100
State Sav. Bank Co.. Toledo.. . 5,275 00
Cincinnati Trust Co 5,100 00

Premiwn.
Robinson-Humphreys & Co.,
Atlanta ...$5,145 00

K. U. Koilins & Sons, Boston. 5,080 00
Lamprecht Bros. Co., Cleve..
K" s. BrVKs * Co.. Clncin
Noble. Moss & Co., Detroit...
r. L. i'nlier & Co., Cleveland.

4,830 00
4,:B0oo
4.7b7 50
4,780 00

Bonds are dated July 1, 1903, and the interest will be pay-
able semi-annually at the Hanover National Bank, New
York City. Part of the above bonds were offered as 48 on
July ii9 and again on August 14, but without success,
Bahway, N. J.—iVb Bids.—No bids were received Septem-

ber 2 for the $30,000 4.% water bonds described in V. 77, p. 464.

River Rouse, Midi —Bond Sate —This village has sold au
issue of $38,850 4^0 electric-light bonds to Matthew Finn, of
Detroit, for $200 premium and blank bonds free of charge,
Saginaw, Mich.—Bond O^e^'inflf.—Proposals will be re-

ceived until 2 p. m , September 19, by Fraak M. Totten,
Comptroller, for $2'l,000 H street-improvement and $50,000
i% bridge bonds. Denomination, $1,000. Date, O^it. 1, 1903.

Interest semi-annually at office of City Treasurer or at the
current official bank in New York City, Maturity, street

bonds one-tenth each year on October 1 from 1904 to 1913,

inclusive; bridge bonds Oct. 1, 19"33, Accrued interest to be
paid by purchaser. A certified cheok on a Saginaw bank or
New York draft, payable to the City Treasurer, for 2f of

amount of bonds bid for is required.

St. Clair Township, Colnmoiuaa County, Ohio.—Bonds
Not SAd.—The $20,000 4J<^ road-improvement bonds offered

on August 28 were not sold, the only bid received being at

par less $400 commission. This offer was made by the Lam-
precht Bros Co. of Cleveland. For description of bonds see
Ctironicle, V. 77, p. 265.

St. Peter, Minn.—Btds Rejected—Loan Secured from
State.—All bids received August 24 for the$ll,OOU 5i 10-year
"improvement refundment" bonds described in V. 77, p. 416,

were rejected and the bonds were subsequently sold to the
State at par as 4a.

Sandy Hill, Washington County, N. Y.—Bond Sale.—Oa
September 1 the $55,0u0 5-29-year (serial) paving bonds de-

scribed in V. 77, p. 465, were awarded to N. W, Harris &
Co., New York City, at 100' 136 for 4)4% bonds. The other
bids received were all for i%% bonds and were as follows :

M. A. Stein & Co., New rork.$56.1t.0 00
Sea.souKOOd & Mayer. Cincin. 56,975 00
OeniBon, Prior A Co., Cleve-
land and Boston

w. J. Haves 4 Sons, Cleve...
K. I). Shepard & Co.. N. T....

65,900 00
55,251 00
55,148 60

Kboades & Richmond. N. V. $67,343 00
K. Seymour & Co.. N. Y 5«.tVS3 60
1. W. Sherrill. PouKhkeepsle 6h,612 50
O'Connor & Kabler, N. Y . . 58,480 00
ii"arson. J>each & Co , N. Y. . 5«,413 .">o

Dorainlck & Domlnlck. N. Y. 66.400 00
Ueo. M. Hahn.New York.... 5-j,2i.0 00

Schuylerfille, Saratoga county, N. Y.—Bond Sate.—On
September 1 the $55,000 water bonds described in V. 77, p.

416, were awarded to Rhoades & Richmond, New York City,
at 101 "10 for 4}^ per cents. Following are the bids :

Rhoadoi & Richmond. 4Jis... $55,605 00
,
I. H. De Ridder. i^is $55,000 00
Geo. M. Hahu, 58 5M,000 00
Isaac W. Soerrill, 58 66,000 00
Dominick & Dominlck, 68 55,900 00
L. W. Morrison. 58 65,900 00
O'Connor & Kahler, 58 56,056 00

1 from 1908 to 1933,

N. W. Harris & Co. if4a 55.56ti 50
W.J. Hayes & Sons. 4)^8 .... 66,600 00
B, Seymour & Co.. 4Jis 56,180 00
E. D. Shepard &Co.,49is 55,148 50
B^arson. Leach St Co., 4gs. . . . 66,100 00

Bonds mature $2,200 yearly on Sept
inclusive.

Scran ton (Pa.) School District.—Bond Q^erjnflf.—Propo-
sals will be received until 7:30 P. M., September 14, by Eu-
gene D. Fellows, Secretary, for $250,000 4% coupon bonds.
Dencmioation, $1,0C0. Date, Oct. 1, 1903. Interest semi-
annually at the office of the District Treasurer. Maturity,
$50,000 on Ootober 1 of the years 1915, 19i8, 1928, 1928 and
1933. Bonds are free from taxes. Certified check for 2% of

par value of bonds required.

Seymour (Wis.) ScQOul District—Bond Sate,—The $13,-

500 4$ school-building bonds described in V. 77, p. 265, have
been sold at par to the First National Bank of Appleton.
Shadyside Special School District, Belmont County, 0.

—Bond Sale—Oa August 29 the $3,000 6% 10-year bonds de-

scribed in V. 77, p. 416, were awarded to the Lamprecht
Bros. Co., Cleveland, at 100 '566. A bid of par was also re-

ceived from S. A, Kean of Chicago.
Shepherdstown, W. Ja.—Bond 8ale.—0a August 1 $5,000

i}4% 10-20-year (optional) refunding bonds were sold to the
Farmers' & Merchants' Deposit Co. of Charlestown at 101.

Denomination, $100. Date, Sapt. 1. 1903. laterest, annual.
ShiuDSton, W. Ja.— Bonds Not Sold.—This town offered

for sale on August 29 an issue of $3,000 5% paving bonds, but
the same were not sold.

South Bend (Ind.) School District.-Bond Sate.—On
September 1 the $100,000 ^m 1-10 year (serial) bonds de-
scribed in V. 77, p. 366, were awarded to the St. Joseph
County Savings Bank of South Bend at 102*321 and interest.
Following are the bids :

St. Joseph Countv Sav. Bank... 102-381 1 Farson, Leach & Co., ehicago.. 101*01
John Nuveen & Co., Chicago 10l"50 j Seasonsood & Mayer, Clncin. ...lOO'OO

These bonds are part of the $200,000 4% per cents awarded
to various parties on June 2, but the sale of only $100,000
was consummated and the remaining $100,000 re- advertised,
with above result.

Spokane ( ounty. Wash.-Bond Sate.—On September 1 the
$300,000 10-20-year (optional) refunding bonds described in
V. 77, p. 266, were awarded to the Spokane & Eastern Trust
Co. of Spokane at 100'333 for 4J^ per cents,

Statesboro, Ha.—Bonds Not Ya Sold,—We are advised
that the $30,000 5% water and light bonds offered but not
sold on July 1 have not yet been placed. The city hopes to
dispose of tbese bonds at private sale.

Slewarlville, Minn.—Bond Sate.—This village has sold an
issue of $2,000 5% 1-4 vear (aerial) park-improvement bonds
to F. W. Dunnett of Rochester at par. Denomination, $500.

Date, Aug. 8, 1908, laterest, annual.
Stoneham, M.a%».—Description of Bonds.—We are advised

that the $3,000 4« sewer bonds awarded on August 25 to
Blodget, Merritt & Co.. Boston, are dated June 1, 1896, and
will mature June 1, 1925.

Summit, N. J.—Bond Sale Consummated. —The sale of the
$125,000 Af, sewer bonds awarded last June to John D. Ever-
itt & Co., New York, has finally been consummated the
transaction having been closed August 26.

Sampter, Baker County, Ore.—Bids Rtjected.-The fol-

lowing bids, all of which were rejected, were received Aug.
25 for the $15,000 6% sewer bonds described in V. 77, p. 366 :
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Chas.H.Coffln. Chicago |I6.0i>OOO
Royal Trust Co., ChlcaBO 16.1X)0 00

8. A. Kran.ChtoaKO (15.180 00
Robert Strahorn. Spokane... 1^,0C000

Bonds will probably be re-offered in Jannary, 1904.

8}dBe7, N. S.—Debentures Voted,—It is stated that thia
town has voted to issue $75,COO sewer debenturep.
Toledo, Ohio.—Bond Sate.- On August 26 the |297,000 4%

refunding water bonds described in V. 17, p. 266, were
awarded to Toledo banks at 101. The banks joining in this

offer were the First National Bank, the Second National
Bank, the Northern National Bank, the National Bank of
Commerce, the Merchants' National Bank, the Holcomb Na-
tional Bank, the Toledo Savings Bank & Trust Co., the Mer-
chants' & Clerks' Bank and the Union Savings Bank.
Two Harbors, minv.—Bond Offering.—Fiopoe ills will be

received until 8 p m., September '42, by the Board of Super-
visors— L. St. Jacques, Chairman-.-for $15,000 5j funding
bonds. Authority, vote of 115 for to 81 against at town
meeting held Aug. 24, 1903. Denomination, $1,000. Inter-

est, semi-annual. Maturity, 15 years. Certified check for 3%
of bonds required. B. E. Andrews is Town Clerk.
Van Wert, Ohio.—Bond Sale.—Oa August 81 the two

issues of 6% 1-10 year (serial) street bonds aggregating 115.600
were awarded on Angust 31 to Rudolph Kleybolte & Co.,
Cincinnati, at 101 '25 and interest. Following are the bids:

R. Kleybolte ACo..C»ncln....»lB.795 00
New \!t Nat. B'k, Colnmbas. 15,750 00
Lamprecbt Bros. Co.. Cleye. . 15,867 to

P. S. BrIsKi A Co., Clnolnnatl.;i5,61S 00
W. J. Hayei * Sons, Cleye... is.floo 00
S. A. Kean, ChlcaKO 15,600 00

For description of bonds see V. 77, p. 866.

Van Wert County, Ohio.

—

Bond O^ertng.—Proposals will

be received until 12 ji., September 19, by the County Aud-
itor, for 17.600 5^ ditch-improvement bonds. Authority,
Sections 4481 and 4482, Revised Statutes of Ohio. Denomi-
nation, $2 500. Date, Oot. 1, 1903. Interest semi-annually
at the cfiBce of the County Treasurer. Maturity, $2,500
yearly on October 1 from 1904 to 1906, inclusive. Certified
check for |200 on some bank in Van Wert County required.
Vermilion, Erie County, Ohio.—Bid$ Rejected.—Ml bids

received August 81 for the $35,000 6% 10 20-year (optional)
water bonds were rejected.

Versailles, Ohio.—Bond Q^en'ng.—Proposals will be re-

ceived until 12 M., September 12, by C. F. Lyons, Village
Clerk, for |1,500 5^ 1 5-year (serial) Main Street aseessment
bonds. Date of bonds. Sept. 1, 1903. Interest, semi annual.

Accrued Interest to be paid by purchaser. Certified check
for 5* of bonds bid for, payable to the Village Treaeurer, re-
quired.
Warren Township, Belmont County, Ohio.—Bond Offer'

ing.—Proposals will be received until 12 m., Sept. 22, by the
Township Trustees, at the office of S. S. Piper, Township
Clerk, in Barcesville, for 115,000 i)4% road bonds. Denomi-
nation, $500, Interest, semi-annually on March 1 and Sept. 1
at the First National Bank of Barnesville. Maturity, $500
on Sept 1 from 1905 to 1910, inclusive, and $1,000 on
Sept. 1 from 1911 to 1922 inclusive. Certified check of $500
required.
Watorga. Oklft.—Bond S'ate.— On August 1 $16,000 6^ 20-

year water bonds dated Oct. 1, 1903, were awarded to the
Oklahoma Bond & Trust Co. at par.
Waxahachie, Texas.—Bond» Registered,—The State Comp-

troller on August 24 registered an issue of $24,000 4* 10-40-
year (optional) school-house bonds dated June 29, 1903.

WellsTille School District, Montgomery County, Mo.—
Bond Offering,—Proposals will be received not later than
September 20 by James L. Barker, Secretary, for $9,000
4% 5 20-year (optional) bonds. Denomination, $500. Interest
semi-annually in Wellsville or at the Third National Bank
of St. Louis. Total debt of district, including the above
issue, $10,000; assessed valuation, $293,000.
Williamsburg, Clermont County, Ohio.—Bonds Not Sold.

—No satisfactory bids were received August 31 for the $3,000
i% town-hall and the $9,000 i% light bonds described in V. 77,

p. 316.

Winnetka School District No. 36, Cook County, 111.—
Bond Sale.—On August 31 the $16,500 5% bonds described in
V, 77, p. 467, were awarded to N. W. Halsey & Co., New
York City, at 103-16. Following are the bide:

N. W. Halsey & Co., N. Y... .$17,081 00
K. H. Kolllne & Sons, Bort.. 17,017 00
R. Kleybolte* Co., CIncla... 16,85150
John Nuveen & Co.. Ohio ia,H60 00
N. W. Harils4Co.,Ch»cago.. 16,84100

W.J. Hayes 4 Sons. Cleye... $16,753 00
Merch. Loan * Tr. Co., Chic . 16,705 00
TrowbrldRe* NlyerCo..Chlc. 16,677 00
P'lrstNat. Bank, ChlcaKO 16,6<B0O
Thos. J. Bolger Co., ChlcaKO. 16,68000

Bonds are dated Sept. 1, 1903.

WoodTllle, Ont.—Debenture Ojfcringr.—Proposals will be
received until 8 p. m., September 10, by J. C. Gilchrist, Vil-
lage Clerk, for $3,600 H debentures dated April 20, 1803, and
maturing part yearly for twenty years.

NEW LOANS.
^io,ooo

LEWISTOWN, MONTANA,
WATER BONDS.

On Wednesday, Sept. SOtb, 1803, at 2 o'clock p.m.,
tbe Clt7 Coancil ot Lewlstown. Moctana, will tell at
public auction at tbe City Elall to the highest bidder
(sealed bids will be received), at not less tban par,

110,000 twenty-year flye per cent gold coupon bonds
of tbe denomination of 11,000 each, redeemable at
par in ten years from date of issue, Nov. 1st. 190S,

interest payable semi-annaally at Lewistown, or
option of buyer. Said bonds are issued for the pur-
pose of prccurlnK an additional water supply and
completing tbe construction of a water and sewerase
ystem.
A certified check for |1,000 payable to Gordon O.

Sbafer, City Treasurer must accompany each bid.
The right to reject any and all bids is reserved.
All bids and correspondence to be addressed to,

ALBERT PFAUS,
City Clerk, Lewistown, Mont.

Perry, Coffin & Burr,

INVESTMENT BONDS
60 State Street,

BOSTON.

MUNICIPAL
AMD

Pnblic Service Corporation

BONDS.
E.H.ROLLINS & SONS,

BOSTON.
Denyer. Chicago. San Francisco.

F. R. FULTON & CO.,

Municipal Bonds,
171 la salle street,

GHICAQO.

NEW LOANS.
#30,000

GREENVILLE, S. C,
SCHOOL BONDS.

Sealed bids will be received by the undersljrned
until the tenth day of September, 1»0«. for Forty
Coupon Bonds of the School District of the city of
Greenville, S<.C., of the denomination of five hundred
dollars, payable twenty years after dale with Inter
est from date, at the rate of 6 . er cent per annum,
payable semi annual y.
A certiOed check for J500 required to be depos ted

with each rid as guaranty of »;ood faith.
The right to reject any or all bids is hereby re-

served.
T. Q DONAL' SON
P. T. HAYNE,
H. J. HAYNSWORTH,

Committee.

T. B. POTTER,
MUNICIPAL and DnKinc
CORPORATION O^'^l-'^^

172 Wa8talK«ton Street,

CHICAGO, • - ILLift.

L.1HT UN APPLICATION.

MacDonald, McCoy & Co.,

WUKICIPAL MUD CORPORMTIO0

BONDS.
Z7Z La Salle Street, Chicago.

4 State Street, BOSTON.

INVESTMENT BONDS.

SEND FOR LIST.

DENISON, PRIOR & CO
CLEVELAND. BOSTON.

Blodg<ret, Merritt & Co.
BAN^KERS

16 Congress Street, Boston.
36 NAHSAD HTRKET. NEW YORK..

§TATE. CITT k RAILROAD BONDS.

INVESTMENTS.
INVESTMENT BONDS

OP
lllaiilclpalitles.

Railroads and Corporatlont,
Suitable for Savings Banks, Estates, Trust
Funds and conservative private investonu

Write tvr Circular.

MASON, LEWIS &» CO.
BANKERS.

Boston. Cbtcago. Pblladelphla.

Rudolph Kleybolte&Co.

BANKERS,
DEALERS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.

1 NASSAU STREET, NEW YORK.

Interest Paid on Daily and Time Deposits.

IIPARSON, LEAOH & 00

Public Securities,

OHICAQO. NEW YORK. BOSTON.

PHILiADELPHIA.

ViCKERS A, PHELPS,
29 Wall Street New York.

INYEHTMENV BROKERS,
HieHMST QRA.de RAILROAD

B OWi PS.

$10,000 DULUTH, MINN.,
5% WATER Sc LIGHT GOLD BONDS*

Due July 1, 1926.

Write for price and full particulars.

HABRY B. POWKLI. & CO.
We*dat*ek, Vermont.


