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

that the total bank clearings of all the clearing houses of the
United States for the week ending to-day, Sept. 13, have
been §1,484,731,603, against ^1,739,333,504 last week and
$2,448,033,769 the corresponding week last year.

ClearinQS—Returns b'j Jeleijraph,

^Veek Endino Sept. 12.

Kew Vorji

Boston
Philadelphia.
Baltimore
Chicago
St. Louis
New Orleans

Seven cities, ^days.
other cities, 5 days

Total all cities, 5 days
All cities, 1 day

Total all cities for week..

1903.

J60S,126.668
70,994,394
62,509^876
13.744 255

1^0,647,064

38.091,073
7.938.041

$922,051,371
267.198,468

$1.1S9.249,S39

295,481.763

$1,484,731,602

1902.

Sl,3J9.914,144
100,882.066

89.735.617
17,244.545

126,183,135
42.S92,072

9,325.949

^1,725,677.528
266.011,403

¥1.991.688,936
451.343,833

82,443.032,769

P. Cent.

—51-6

—29-7
—30-3
—20-3
—4-4

—10-1
—14-9

—46-6
+0-4

-40-3
—31-5

—39-2

The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day, clear-
ings being made up by the clearing houses at noon on Satur-
day, and hence in the above the last day of the week has to
be in aU cases estimated, as we go to press Friday night.
We present below our usual detailed figures for the previous

week, covering the returns for the period ending with Satur-
day noon, Sept. 5, and the results for the corresponding
week in 1903, 1901 and 1900 are also given. Contrasted with
the week of 1903 the total for the whole country shows a loss
of 16-6 per cent. Outside of New York the increase over 1903
is 9-9 per cent.

CUarings at—

New York
Pfailailelphia
PittsburEh
Baltimore
Buffalo
Washington.
Albany
Roche.')ter
Utica.
Scranton
Synieuse
Wilmington
Wilkes Barre
Wheeline
Blnghamton
Green ^buTi^
Chester
Erie
Franklin, Pa
Total Middle...

•• ',

Week ending September 5.

1903.

974.730.325
102.219,190
89.826,785
20,262.37';
6,142,588
3,582,846
3,493.862
2.607.261
2,305,953
1.625.117
1.113,93-
949,947
888,145
668,194
332,900
415.992
433,117
447,6:33
200,335

l,i01,59s,.53ti

1902.

1,389,558,994
99,092,604
37,420,163
22,031,588
5.103,79/.
3,095.214
3.133.236
2,219.32;
1,811.0H5
1.274,037
1.161,197
955,47

1

595^06
732.776
310,800
464.871
389,396

Not inclurtp
.Vot include

I.o69,b4y,041

Inc. or
Dec.

—29-9

—8-0
+20-4
- -15-7
--11-5
--17 5
--27 3
-I-27-6—41
—0-ti

-H9-2
—8-7
-U7-1

—io-4
-fll-J
d in ti

tl In ti

190L

S
997.339,681
85,4.33.900
29.789,750
19.070,292
5.067,774
2.140,894
2.501,079
1,866,942

1,187.438
954.73S
845.351
730.«50
623,541
333.100
316,950
312,385

tal.
tal.

—2«li 1.14'j314,665

1900.

639.749,353
65,645,292
24,539,559
16.6;j5,495
4.718,551
1,980,167
2,302,364
1,519,588

856.808
921.^0
725.iiS8

339,500
255.868
S;87,644

760.476,556

Clearlii^is at—

Boston
Providence
Hartford
New Haven-
Worcester
Sprincfleld
Portland
Fall Itlver
Lowell
New Bedford
Holyoke
Total New England.

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis.
Columbus
Toledo
Peoria
Grand F.apids
Dayton
Evansville
Akron
Springtleld, III

Younastown
Kalamazoo
Lexinj);ton
Canton
Kockford
Springfield. 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
Knoxviiie
Augusta
Little Rock.
Macon
Chattanooga
Beaumont
Jacksonville
Charleston
Total Southern

.

Total all

Outside New York.

Canada—
Montreal
Toronto
Winnipeg
Halifax
Ottawa.
Quebec
Vancouver.
Hamilton
St. John
London
Victoria

Total Canada

U'ee/v endiii'i September 5.

1903.

107.417,276
5,223,300
2.299.441)
1,978.98CI

1.320,70'.i

1,27(S,879
1.602.703
.570,215
399.402
402,04(i

416.523

122,937,586

163,645,92(1
19,575,700
15,719,916
9,540,307
7.262,976
5,514,023
3,401,000
3,153,201
2,944,187
1,658,521
1.515.7i)3

1,066,535
619.000
650.000
542,546
563,054
503,850
617,24b
331,382
473.075
875,828
347.743
282,874
229,529
231,618
147,044
63.064

240,974,938

31,377.288
5.791,284
3.951,340
2.737.337
3,168,585
1,973,480
1,809,254
744216
39.5,114
176.904

52,124,79^

20,478,707
11,373,961
7,282.097
4.866,726
4,578.589
4,792.476
1,974.«16
1,039,981
1,468,297
827,866
494,374
400.000
228,390

59,806,280

51.262,503
10,360.616
10.172,02a
5,830.943
2.814.500
3,725.856
2.354,»53
2,050,426
2,139,476
3,017.86i3
1.297,964
I,ii02,ai7
1,024,953
1,126,078
66.8,188
593,276
639,000
630,000
400.000
579.034
660,064-

101,890,367

1,739.332.504

764,602,179

19,012,748
14,338,841
4.020,493
1,798,020
1,903,991
1,653,271
1,342,373
1 .083.505
1,101,171
818,025
493..59«

1902

103,689.550
4,950,100
2,3i2,039
1,597,422
1,203.818
1.271,38<i

1.158,111
657,248
447,220
3.53,301
396.467

118,046,668

140,423 372
18,717,700
10462,132
8,217,550
6,395,742
4,445,975
3,214,200
3.85(i,382
2,6:U),570
1,521,26.3
1,114,407
871,707
47.5,000
640,924
473,781
452,776
511,594
411,543
291,034
303,832
289,813
271,425
294,754
183,511
224,510
148,61)0
69.589

211,913,852

24,358,520
4,237,552
3,437.814
2,677,504
2.630,531
1,459,29b
1,281.141
5'il,770
364,110
11.5.385

41,103,625

16.744.993
11,954,096
5,849,500
4.632,092
4, 192.000
3,876,053
1.830.522
1.197 850
1,156,154
1,145,847
489.006
606,524
148.291

53,822,928

42,596,540
9.434,142
8,649,971
6,100.000
3,723,000
3,443.072
3,249.931
2.144,659
2,286,566
1,728,572
1,234,876
1,184,948
807,371
912,37'

1,283,325
566,307
561.000
490,69'^

300,000
277,046

Not include

91,014,390

2,085,258,504

695,699,510

20,398,270
14,517.546
3,445,426
1,471,242
1,6-15.0.53

1,254.472
1,002.386
767.310
765.632
704.821
364.872

47,566,034 46 277,130

tiic. o/
Dec

-f3-6
+5 5
— 1-0

-l-2;j-8

-t-9-7

-I-0-4
+38-3
— 1;5-2

-10-7
-I- 13-9

4-12 6

-H-1

-1-10-5

-j-1-6

-fl-7
+16-1
+ 13-6
4-24-0

-I-5-8
—18-2
4-11-9
-I-9-0

-r360
4-224
4-30-3
+1-4
+14-6
+24-5
-17-1
+50-1

13-8
22-8

f29
--28-0
—4-1
+251
+3-2
— 11
—9-4

+13-7

+28-8
+36 7
+14-9
+22
+20-5
+35-2
-|-41'2

+375
+8-5
+53-4

+26-8

+22-3
—1-9

+24-5
+5-1
+9-2
+23-6
+7-9

-12-9
+27-0
—278
+1-1
-341
+51-0

+U-1

+20-3
+9-8
+17-6
—4-4
—24-4
+6-9
—27-8
—4-4
—64
+746
+5-1
+ 1-5

+26-9
+23-5
—47-9
-H-8
+13-9
4-28-4
4-33-3
+1090
d in li

+11-9

—16-6

+9-9

—6-8
—1-2
16-7
•22-2

--12-9
--31-8
- -33-9
--41-2
--4.3-9

16-1

35-4

+2-8

1901.

102,728,202
4,86S..30ll

2,218.647
1.S.5S.U63
l,350,18h
1.229.;38«
1.-262,020
747,205
441 182
355,718
253.502

117.312,535

1.50,826.406
17.32.5.2.50

11,568,281
9,3o6.31(;
5.966.475
3,97 9,702
2,H24,ti.50

3.082.924
2.072.602
1,232,315
932,633
677,746
385,500
659,724
367.812
387.716
539,938
328,523
242.903
285,317
276,355
237,178

55,000
201,146
154,262
55.306

214,002.130

20,843,.5S2
2,>'.65.755

2,556,016
3,473.7.82
2,250,000
1,07 7,1.86

1,142,171
018,960
378.271
235,732

35,244,455

17.077,859
14,184,539
5,638,899
4,271,129
4,758,036
4,311,871
1.595.143
1,166.689
1.020.351
1.338.602
479,913
869,74.s

191.572

57,504,301

43.995,350
7,794.901
9,926,146
4,652, .500
2,74ti.75U

3.185.003
2.299,059
1,585,018
1.583..5.5N

l,478,y.>5
1.054.115
l,ol5,77U
807,454
603.807
606.370
434.001
670.000
447,738

tal.
807,759

85,491,223

1.658.869.609

661,529,62«

15.985,923
14,388,795
2,138,00(J

1,500.000

1,298.241
850.126
651,519
735,417

377 060

37,925,141

1900.

84,226,180
4,090,800
2,651,483
1,350,213
962,944

1.135,36-2
1,060,158
521,414
368.021
355,747
252,450

96,975,676

119,872,226
12,631,250
9,182.749
6,942,072
5.042,701
2,051,773
1.874,800
3,039,687
2,089.923
1,068.300
951.724
737,490
377,900
442,844
324,107
304,680
484,712
245,6-2-.i

187.756
287.775
235.417
210 000

50.000
120.031
111.172

169,416.771

22.093.944
2,354,434
2,513,46'J
1,622,809
2.221.549
1,072,520
1,083,866
587.148
232,823
132.4-22

33,914,479

16,732.764
11.187.343
5.448.483
3.969,378
3,600,8,87
3,906,596
1,391.193
1,004,708
804.471?

1,166.222
418,438

152.885

49,783.373'

30,313.405
7.76:3,467
7.103,;il3
;3,375.000
3.472.00O
2,812.978
5,34:3,395
1,629,873
1,461,!»88
1,294,.550
1,051,705;
1,077,712;
756,051,
5211,61*'

1.161,841,
344.461:
580,000.
290,60»i

195,600!

70,556,953!

1,181,123,808'

541,374,456

11,340,194
8,616,426
1,671 230
l,480,2Sa

944,633
709,933
675.430

380.686

25.818,814
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TEE FINANCIAL SITUATION.
Oar Stock Exchange market has been very dall this

week, but without any marked decllnea until Thurs-

day, when on that day and also on Friday there were

heavy sales of United States Steel stocks, the com-

mon selling down In the two days 1| and the preferred

li, the former touching on Friday 19|—that la, I lower

than the lowest previous figure, which was on August
5. This slump has been charged to another reported

drop of 50 cents In pig Iron, which made the decline

In that commodity several dollars since March. Of

course that fact has Its weight as an Initiative Infla-

ence In depressing prices. We, however, look upon

the decline rather as the result of the dead state of the

market and thegreat amount of the Steel stocks afiDat,

which make them, in the present temper of Investors

and operators, particularly vulnerable. This attack

shows how much more stable stocks and securities in

general are than they were early In August, when the

previous low record for steel was made; then the

market was In a panicky condition, while on Thursday

and Friday the declines in most other properties were

as a rule small.

The feature of the monthly crop report of the Agri-

cultural Bureau at Washington, Issued Thursday

afternoon, is the Improvement shown In that most im-

portant of all crops—corn. The average of condition

of this crop is given as 80*1 September 1, as against

78*7 August 1. On September 1 last year the average

was reported 84-3. It is evident, therefore, that nn-

less an early frost should occur, the country is going

to have a large yield of this Important staple

—

not as large as the prodnotlon of last season,

which was of exceptional dimensions, but a crop

rather above the average, for taking the Sep-

tember 1 figures the average of condition for

the last ten years, according to the Bureau, has

been 79-3, as against the 80*1 now given for 1903. Of

course much will depend upon the date at which frost

shall come. The crop is still some two or three weeks

late, but with each succeeding week the amount of

possible damage by frost is very greatly reduced. We
are close to the middle of September now, by which

date, it is believed, fully half the crop will be safe

from harm by frost, and two weeks more should put

the remainder of the crop out of harm's reach in that

way. No damage from that cause has been experi-

enced thus far, the predicted frosts this week in Ne-

braska and other States having failed to come.

Ealiroad managers, too, we may say express very lit

tie solicitude, as a rule, as to the outcome. They
feel confident that the crop will reach maturity nn-

Injared. As showing the general feeling In that re-

gard we may note that the president of a leading

Western road a few days ago sent us three ears of corn

picked In one of the counties In the western part of

Iowa, these being typical of the crop in that section

of the country. The ears are of good size and perfect

in every way, except that the kernels are not yet en-

tirely filled, showing that with the right kind of

weather the crop will be a good one. The ears

were picked September 1, and since then the weather

has been jast what was wanted in that part of the

country. The railroad president who has favored us

In this way, in commenting on the situation, makes the

following remark: "I am no longer apprehensive as

to the effect of an early frost upon the business of the

railroads in the corn belt, altnougn I am vtry appre-

hensive as to the effect such frost may have upon the

crop of rumors in Wall Street and on that tender

plant the stock market, as revealed by the ticker."

As to the other leading grain crops, the Department
of Agriculture makes a further reduction in the aver-

age of wheat, placing the condition (spring and win-

ter combined) at harvest time at 74*7, which compares
with 80-0 on September 1 of last year. Since, however,

the acreage under winter wheat the present season

was much heavier, the total crop is still generally esti-

mated at about the same figures as last year, namely
670,000,000 bushels. This crop of last year, it will be re-

called, was about 78 million bushels smaller than the

phenomenal yield of 1901, but was with that excep-

tion one of the largest in the country's history. The
oats crop, it is proper to state, will undoubtedly be

smaller than in 1902, the condition being reported

76-7 Sept. 1 this year, against 87-2 Sept. 1 1902, and
a ten-year average of 80*6. The situation then is

that the grain crops as a whole will fall below the

extraordinarily large yield of last season, but will be

of good proportions

.

There has been a further decline in the price of

certain grades of iron this week, and the iron market
for the time being is in a rather unsettled state. The
decline, however, does not extend to steel or to

the finished forms of iron and steel, where

market quotations are being pretty well main-

tained. The "Iron Age" has this week issued

its monthly blast-furnace statistics, and they

show that pig-iron production is being contin-

ued on a large scale, though otherwise there

are no unfavorable features. The "Age" reports

the capacity of the furnaces in blast S 'ptember 1 at

370,833 tons per week, which is in excess of that

shown August 1, when the capacity was 362,330 tons;

but does not come up to the maximum figures reached

Jaly 1 and Jane 1, when the weekly capacity was re-

spectively 395,042 tons and 398,139 tons. The actual

output of iron for August is reported at 1,616,643

tons, as against 1,590,616 tons in Jaly, but as

against 1,716,906 tons in Jane and 1,766,966

tons in May, A matter of considerable Interest is, of

course, as to the position of stocks ; is consumption

so far below production that stocks are accumulating

very fast? Small Increases In stocks have been reported

in previous months and a further increase is shown in

the present statement, though even after this increase

the total of stocks, sold and unsold (not includlns;

the holdings of steel works producing their own iron,

which are never Included), stands only a trifle above

four hundred thousand tons—400,089 tons. This is

no more than a week's production of the furnaces in

the United States.

The annual report of the Chicago Great Western

Rill way Company comes just at the time when the

company has completed its Omaha extension. Presi-

dent A. B. Stlckney is to deliver an address at a

banqaet tendered to the officials of the company by

the Commercial Club of Omaha on the opening of Its

line to that city. This extension will undoubtedly

change very greatly the character and earning

capacity of the system. It will give the Chicago

Great Western two new through lines—that is a

through line from Chicago to Omaha and a through

line from Minneapolis and St. Paul to Omaha. The
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length of the line from Chicago to Omaha will be

499 miles, which is a trifle longer than some

and a trifle shorter than other of its competitors. The

line from Omaha to St. Paul and Minneapolis will be

the only line owaed and operated by a single company,

and will shorten the distance between the two termi-

nil about 26 miles. The extension Involved the build-

ing of about 250 miles from Oelwaln on the Chicago

Great Western to Omaha, and it is stated that the

maximum grade on this piece of road is only one- half

of one per cent, or but 26 feet in a mile. By the time

of the issue of the next annual report of the company

It will be possible to form some Idea as to the ex>

tent to which this new line is going to add to the

traffic and Income of the system.

The present report—which of course Is for the fiscal

year ending Jane 30 1903—shows no new or striking

features. Gross earnings on the same mileage as in

1901-2 were further Increased $273,402 and net earn-

ings were added to In amount of $123,662. The com-

pany has no bonded debt of its own. As In the pre-

ceding year, it paid the full 4 per cent on the 4 per

cent debenture stock outstanding and the full 5

per cent on the preferred stock "A" outstand-

ing. The call for the debenture stock was

about $100,000 larger than In the preceding fis-

cal year, the amount of this stock in the interval hav-

ing been increased. Bat the gain In earnings was

sufficient to meet the additional requirement. Stated

in another way, the year's surplus over all charges

prior to the 4 per cent debenture stock was $1,601,934

and the call for dividends on the two classes of stock

mentioned was $1,694,313, leaving a small surplus

($7,621) on the year's operations. Very favorable ex-

pectations are entertained concerning the results of

the extension to Omaha, and obviously the new line,

la furnishing an outlet to Omaha, gives the Chicago

Great Western an advantage of considerable import-

ance.

The New York Ontario & Western Is one of the

smaller roads in this part of the country which

keeps steadily moving ahead. The anthracite coal

miners' strike affected its operations for the first four

months of the late fiscal year, as It had during the

closing two months of the previous fiscal year, but

with the resumption of work at the mines production

was pushed to the utmost, and as a result the com-

pany was able to make good the heavy loss sustained

during the first part of the year. Gross earnings show

an Increase over 1901-2 of $719,822 and net earnings an

Increase of $330,490. Both gross and net are the

largest ever reached. The Improvement has not come

alone from the coal traffic, but from all classes of

traffic. Indeed, that has been the distinctive feature

of thereportsof this company— that It shows the man
agement have been developing traffic In all directions.

Take for example simply the changes that have oc-

curred during the last four years. In this period the

earnings from through freight have risen from $384,262

to $661,402, local freight from $669,881 to $912,340,

milk from $484,491 to $661,613," coal from $1,923,502

to $2,839,244 and miscellaneous from $63,680 to

$97,416.

With net revenue for the twelve months of $1,619,

431, fixed charges were Jonly $768,460, leaving a sur-

plus In amount of $860,971. In other words, net

Income was more than twice the yearly charges. The
company is building a second track between Cornwall I

on the West Shore and Cadosla on the main line, a

distance of 107 miles, and the whole cost of this sec-

ond track Is to be paid for out of earnings.

Iq the late year $423,214 was appropriated out

of surplus for this purpose. Twenty and a half miles

of second track Is practically completed, about

17 miles is in coarse of construction and 16 miles Is

under contract, while grading and masonry on five

miles In addition are also under contract, making a

total of 67^ miles finished and under construction or

under contract. In December last the company also

completed Its new Eilenville & Kingston Railroad

and acquired possession of the Port Jervis Monticello

& SammltvUle R. R. Toe cost of the Eilen-

ville branch has been $870,798. It comprises

27 '14 miles of road. The Port Jervis Monticello &
Sammitville Railroad comprises 40 80 miles. Through
the building and acquisition of these lines, a new
section of country adjacent to New York City has

been opened for summer visitors, and the milk busi-

ness, It is thought, will also eventually prove profit-

able. New local markets for anthracite coal are like-

wise provided thereby. The most interesting feature

relative to these new lines Is that no obligations of a

permanent nature have been assumed by the company
in connection therewith. The report aho tells us

that apart from the issue of some new car trusts

no mortgage bonds have been disposed of by the

New York Oatario & Western daring the last two

years, nor have the fixed obligations of the company
been Increased.

There was no change In official rates of discount by
any of the European banks this week and open mar-

ket, or unofficial rates, were firm at all the principal

centres. There were some Indications of an

advance In official rates by the Bank of Ger-

many, and possibly by the Bank of England.

The notable features of the statement of the

New York Associated Banks last week were the de-

crease of $3,879,100 in cash and of $3,380,950 in sur-

plus reserve, carrying the last-named item to $17,296,-

976, though, compated upon the basis of deposits less

those of $37,234,400 public funds, the surplus Is $26,-

606,575. The loans were Increased 1 1,304,300 and the

deposits decreased $1,992,600. The required reserve

was reduced through this decrease in deposits by

$498,160; deducting this sum from the decrease of

$3,879,100 in cash^leaves $3,380,950 as the diminution

in surplus reserve above noted. The loss of cash was

largely due to Treasury absorptions. The statement

of this week will cover the payments at the Sub-

Treasury of $1,662,000, representing the telegraphic

transfer of part of the proceeds of $1,850,000 Aus-

tralian gold which arrived at San Francisco on Mon-
day; the disbursement of $684,700 on Assay Office

checks against Klondike gold deposited at Seattle,

Wash., and of $600,000 other gold at San Francisco

and the transfer hence to New Orleans of $206^000

through the Sab-Treasury. It Is announced that

£250,000 Australian gold left Sydney, N. S. W., on

the 7th for San Francisco.

Money on call, representing bankers' balances,

loaned at the Stock Exchange each day during the

week at 2^ per cent and at 2 per cent, averaging 2^
per cent. Binks and trust companies loaned at 2 per

cent as a minimum, though some of the banks ob-

tained 2i per cent for standing loans. The market
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lor time money was easier iu tooe, and the ofEtiriogs,

especially by trust companies and institutions other

than banks, were more liberal. Though rates did not

materially recede, there were indications that good

borrowers could obtain concessions if a high grade of

collateral wei'e offered. Qaotations on good mixod

Stock Exchange security were 4 per cent for thirty

days, 4.J per cent for sixty to ninety days, 5^ per cent

for four months and 6^@6 per cent for five to six

months, according to the quality of the collateral.

The business was small, the iaaj3rity of borrowers ap

pearing to be of the opinion that the new p6licy of

the Secretary of ttie Treasury would result in such

relief to the situation as to restore more normal con-

ditions, particularly at this centre. There were more

liberal cflerings of commercial paper on the market

this week, chitfly because cf the inability of borrowers

to obtain the accommodation they required from their

barks, these institutions generally being well loaned

up. Local institutions bought sparinjjly and not

much business was done by country banks. Eites

remained unchanged at 6 per cent for sixty to ninety-

day endorsed bills receivable, 6@6^ per cent for prime

and 6i@7 per cent for good four to six months single

names.

The Bank of England minimum rate of discount re-

mains unchanged at 4 per cent. The cable reports

discounts of sixty to ninety day bank bills in London
4 per cent. The open market rate at Paris is 2^(^2f
per cent and at Berlin and Frankfort it is 3f@4 per

cent. According to our special cable from Loudon
the Bank of England lost £1,214,520 bullion during

the week and held £34,286,654 at the close of the

week. Our correspondent further advises us that the

loss was due'to imports of £15,000 from South Africa,

to exports of £1,045,000, of which £100,000 was to

Sweden, £100,000 to Egypt, £40,C00 to other coun-

tiies, and £805,000 sold in the open market, and to

shipments of £185,000 net to the interior of Great

Brliair.

The foreign exchange market was dull until Thurs
day, With an easy tone for long sterling itfluenced bv

dearer discounts in London and a firm cone for short

bills. Then the decline of one cent per bushel in corn

and a corresponding fall in wheat, together with the

decision cf the trunk lines to reduce freight rates on

grain to New York one cent per bushel, seemed to

promise moro liberal exporrs of breadstuffg and a

larger immediate supply of bills. In addition to thie

influence upon the exchange market there were fairly

liberal offerings of spot drafts against cotton and also

of bills for delivery by the end of the current mouth.

Bates for backers' drafts fell sharply on Thursday and
the market was then quite weak, so continuing on

Friday. The firmer tone lor money in London ap-

parently induced buying in Paris of exchange on the

British capita], and the advance in these bills to 25

francs, 19 centimes, Ciiused a fall In francs in our

market; reichsmarks and guilders were, however,

but slightly affecttd. There was only a moderate de-

mand for remittance during the week, either for

mercantile or loan settlements. The Assay Office

paid 1635,964 88 for domestic bullion. Gold re-

ceived at the Custom House, $7,682.

Nominal quotations for sterling exchange are 4 83^

@1 84 for sixty day and 4 87 lor sight. Monday was

the Labor Day holiday and on Tuesday the market

opened unchanged, except for short, compared with

the close on Friday of last week; short bills were firm

at an advance of 5 points, to 4 8640@4 8660. On
Wednesday long was weakj falling 25 points, to 4 83@
4 8315, while short was steady and unchanged and cabks
were 6 points higher, at 4 8680@4 8690. Oa Thurs-

day, as above noted, the market broke sharply, though
the fall was greatest in short, which declined 25 points,

to 4 8615@4-8635; cables were 20 points lower at

4 866C@4 8680, and long sold during the day at 6

points higher, the range being 4 83 to 4 8330. The
market was weak ou Friday, with a fall of 50 points

in long and of 25 points in short »nd in cables.

The following shows daily posted rates for sterling

exchange by some of the leading drawers.
DULY POSTED BATBS FOB FOHEIQM EXCHAMOB.

rBL.
Stvt. 4.

MON..
Stvt 7.

TzrwB..
Sept. 8,

Wbd..
Sept. 9.

THUB..
Sept. 10.

FBI..
Sept. 11.

B'OwnBro. ||?/^»/.'
4 84
4 87

>-

84
87

84
87

83^
87 f^

BarlnR, ( 60 days
UftKonn & Co. . ( BlRht .

.

4 84
4 87 P

84
87

94
87

84
87 &?«

Bank Brltlih ( 60 days
No. Amenoa. . Sight..

4 84
4 87 o

84
87

84
87

84
S7

84
87

Sank of ( 60 days
Montreal <8l«ht..

4 84
4 87

pa

1

84
87

84
87

84
87

81
87

Canadian Back ( 60 days
of Comineroe.. < SlRht..

4 84
4 87

84
87

84
87

84
87

84
87

aeldelbaob, lok- ( 00 days
elhelmer A Co. ( SlKht .

.

4 84
4 87

84
87

t4
87

63Hi
87 f?"

L..ardFrere...|90^^j,«y» << 84
4 87

1^
o

84
87

84
87

83W
87 I?«

MerchanU' Bk. ( 60 days
of Canada (Sight..

4 84
4 87

u 84
87

84
87

84
87 l?«

The market closed at 4 8250@4 8275 for locg,

4 8590@4 8610 for short and 4 8635@4 8645 for cables.

Commercial on banks 4 82@4 8220 and documents
for payment 4 81i@4 83. Cotton for payment 4 81i
@4 81f , cotton for acceptance 4 82@4 8220 and grain

for payment 4 82f(^4 83

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

Week ending September 11, 1903.

Currency
Gold-. ...

Total gold and legal tenders.

Received bv
2f. T. Banks.

»8,b27,000

1,084,000

$1,011,000

SMwed bv
N.Y.Bankt.

13,297,001)

1,109,000

$4,406,000

Nit Interior

Movement.

Loss. $370,000

Loss. 26.000

Loss. i95,000

With the Sub-Treasury operations the result Is as

follows.

Week ending September 11, 1903.

Banks interior movement, as above
Sub-Treasury operations

Total gold and legal tenders.

Into

Banks.
Out of

Bank*.

$4.011.00fi

17,960.000

14,406,000

16.950.000

$21,961,000 $21,856.'. 00

Net Oiange in

Bank HoUUng§.

Loss.

Gain.

$395,000

1,000,000

Gain. 005,000

The following table indicates the amount of bullion

In the principal European banks.

September 10, 1903. September 11, 1902.

Bank of

Gold. Silver, aofoJ. ooia. Silver. Jotal.

Bngland
France
Germany*....
Bu«8ia

Aa8.-llunK'y+

Spain

£
34,2h 6.654

101,«14.324

35.009.000

83.iti8.000

45.475.000

14,644.0(j0

10,314,000

8,942.800

3,0«,667

£

44,760,631

li!,300,000

(-,684,(.r)0

12,762,000

20,044,000

2,293,600

6,474,500

l,511,3a3

£
31,286,654

146,380,866

47,309,000

91,682,000

68,237,000

84,6'^8,000

21.637.600

10,417.800

4.534,000

£
87,E45.878

104,101,441

35,170,0<

73,861.000

45,4i!2.00C

14.246,000

16,123,000

4,741,800

3,244,000

334,219,914

336,766,311

£

41,e8»,ii79

13,008,000

8,63J,000

12.44 f.OOO

19.418,000

2,074,6' !0

6,5«7.500

1 62 ,000

£
37,546,878

148,790,7^0

48,178.000

82.181,000

67,885,000

33,664,000

Italy

Netherlands .

Nat.Belg'm.'

18,20<:.«00

11,3 9,100

4,866,000

Tot.this week
Tot, prev. w'k

310,436,446

341,547,359

1087359114

109274511

449,172,40M

460,821,870

10.1-3523:9

10943615' 415,202.768

* Tbe dlvlalon (between gold and Bllver) giyen In oar table ol oola

«nd balllon In the Bank or Germany and the Bank of Belginm Is made
from the best estimate we are able to obtain ; in neither case Is It

'

claimed to be aooorate, aB those banks make no dlstlnctlou in thelz

weekly retoms, merely reporting the total gold and silver, bnt we
ttelleve the division we make Is a close approxlmacion.

t The Aoitro-Hongarlan Bank Statement Is now Isined In Kronen and He-

3er Instead of Gulden and Kreutzer. The rednotlon of the former cnrrenoy to

•terllng X was by considering the Gulden to have the value of 60 cents. As
tba Krone has really no greater value than 20 cents, our cable correspondent la

London, In order to reduce Kronen to £, has altered the basis of cotversion by

dividing the amount of Kronen by 24 instead of 80
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ARTIFICIAL NOTE ATTACHMENT TO OUR
CURRENCY SYSTEM.

Secretary Shaw'a currency plan—which he oatlined

In Chicago and which we published in this column

last week—cannot be fairly criticised until we have

more than this mere skeleton to judge it by. We are

free to say that in its present shape it does not accord

with our ylews. Nor, as for that, does any one of the

recent oflBcial proposals we have seen merit approval,

for the aim of all of them appears to be to provide a

contrivance which will meet every money market

emergency by merely engrafting on to the national

banking law the machinery for supplying a fresh issue

of notes. So far as at present developed, that statute

Is not otherwise to be disturbed by these plans, while

all other currency legislation is to stand as it now Is.

Our monetary arrangements can receive no advantage

but only harm from such a piece of work. Currency

reform, when it is undertaken, must begin by cutting

away the basis of our present systems and attain

the ideal of an elastic currency system, not through

an excrescence but by making that idea the corner-

stone of the new arrangement. If this is not the

time for such a thorough revision the " elastic cur-

rency " feature of the matter should be deferred until

a more convenient occasion has been reached.

A mere emergency Issue of notes would serve in

most cases only to Involve affairs more completely.

There are ordinarily but three causes for a high-

trung money market— (1) a too rapid conversion of

floating capital into fixed forms, (2) a state of reckless

speculation, and (3) an actual lack of currency to

carry on the increased exchanges of a healthy develop-

ing business. The last would cure itself unless over-

trading or excessive speculation or defective iiaancial

or currency legislation tends to retard a natural inflow

of gold from European monetary centres. With
trade in a sound condition and monetary arrange-

ments likewise sound, our own gold mines and contri-

butions from other gold- producing countries, through

Europe and direct,would hasten to supply every need.

But assume a state when the trade condition was un-

sound, when commodity prices were abnormally high,

when speculation was so rampant that every security

was selling far above real value based on dividends

paid—assume such a combination of affairs and Into

it Inject successive issues of these new notes—what

would be the inevitable result ? It may be prob-

able that for a brief time fitful spasms of a new specu-

lative movement would exist, but that could not fall

to aggravate the tension and bring In a worse con-

dition than had previously threatened; the bubble

must finally burst and general distrust with a wider

ruin follow.

We have shown a good many times that the new
supplies of currency we have been receiving since the

existing trade revival began have been so abundantly

large that there can be no real dearth in the supply

afloat estimated on the basis of any healthy expansion

of trade. The Treasury statement Issued on the first

of September indicated that the increase in the cur-

rency afloat, even during the past twelve months of

diminishing transactions, had been 124 million dollars.

Where is it all ? Not a dollar of it is in sight. It has

disappeared like water spilt upon the ground. This un-

erringly points to a radical defect In our monetary

arrangements. We all know our currency is not built

upon a sonnd^foundation. It must continue disturbing

until we get a system in touch with commerce so that

It will automatically contract and expand with the

contraction and expansion of business requirements.

Our issues now are none of them influenced in the

amount afloat by the wants of trade or commerce.

This week it has been reported from Washington that

bank notes have within a few days been retired quite

rapidly ; such a movement very likely means that

banks are getting disturbed with regard to an emer-

gency Issue of notes on securities other than United

States bonds. The movement illustrates only what

we have said. All our currency is either fixed In

amount (greenbacks and silver certificates) or erratic,

like bank notes, which usually expand when business

is dull and decrease, as they are doing this week,

when the public is looking forward with solicitude to

the crop movement demand for currency.

What shall be done then in the way of reform, is a

proper inquiry. We say re-create our note systems.

There can be no cure short of that. The worst kiud

of paper money the Government now has out is our

silver certificate. We should retire the whole issue

first and after that retire the greenbacks. Both of

them are trade disturbers, because they are essen-

tially Government legal tender notes, fixed in amount,

and just the opposite of an "elastic currency." We
can have no monetary system thoroughly In touch

with commerce while they constitute a large portion of

the system. We like the silver dollar certificate least,

since it virtually stands in the eyes of the public for

somethingitisnot; In other words, it Is not only inflexi'

ble in character but it is a make-believe gold dollar

with a sliver dollar on deposit for Its redemption,

whereas the greenback affords no pretense of being

anything more or lees than a Gavernment promise.

Nor in our opinion would the silver certificate be in

any measure improved, except possibly as a tempo-

rary expedient, were Congress to enact, as so often

urged, a law making the certificate Interchangeable

with the gold dollar. That action would leave afioat

a grotesque kind of note—one-third sliver and two-

thirds fiat—a travesty calling in question our com-
mon sense

.

Orse thought more with reference to the emergency
note issue. Dependence Is of course placed in the

6 per cent interest the notes cost while out to

draw the notes in. That would induce speedy retire-

ment by the banks in New York City whenever they

could get their notes; but if they became scattered

over the country, private individuals would be 'in no
way advantaged by securing their return for redemp-
tion. In other words, the notes once out would coma
In slowly- Consequently 6 par ceat, or even 6 per

cent, would be a prohibitory rate la the case of any
sound, conservative bank in this city. Again, in all

cases retirement would not only be a matter of some
difficulty and therefore slow, but while it was in prog-

ress it would mean contraction. Would not contraction

tend to depress business and minimize trade operations?

To get an idea of the effect of that process, suppose

the attempt was made—we will not say now, but after

the first of January, when the crop demand for cur-

rency is expected to cease—to draw in and cancel say

65 million dollars of carreacy (that Is ab^ut oaeh»lf

of the Increase during the pjst 12 months), what ef-

fect would it have ? As already said, of the 121 mil-

lion dollars Increase in the afloat this year, not a dol-

lar of it is in sight to-day. Could we dislodge even

half of that addition without a panic ? How can the
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many mlillooa we are proposing to draw in by aa art!

ficial arracgement. be canoeled wlthoab serloas dis-

turbance ?

There Is still another suggestion worth considering.

We assume, of course, that the banks and the public

would not hold in lees esteem the new notes. And
yet is that qaite correct ? ladeed, as the laws now
stand, would it be easy to iadace the baulks to il3at

the notes ? It seems to us that at least the more

consciyatlve institutions would fight shy of them. It

will be remembered that there is a provision In the

national banking law (8(c. 6196) that eyery national

banking association formed under the law must take

and receive at par for any debt or liability owed it by

any other national bank any and all notes issued by

any lawfully organized national bank. That provision

Is not suggestive of a risk now because every national

bank note has a Government bond back of it. But
lower the security and would there not be risk In one

bank agreeing to take every other bank's issue of

notes at par in payment of debts due it by banks ?

That section would certainly seem to need amend-

ment aa a preliminary to an emergency issue. At the

same time to amend It would introduce a very ma-

terial change. Then, too, there is the legal-tender

clause attaching to bank notes in transactions be-

tween the Government and banks. Can that stand

as It now is ?

Finally, who is to be the judge whether an emer-

gency exists sufficient to authorize an Issue of these

notes, and who is to measure the emergency and,

therefore, the amount of notes to be issued? If our

financial movements could always be under the

guidance of honest, conservative financial leaders,

these proposed artificial Inflows and withdrawals of

currency could be regulated wisely. In Germany that

is done, but In the United States it could not be

done. Oar only recourse is a Government official

who Is not in commerce and cannot get into the

inside of things quickly enough nor thoroughly

enough to act with wisdom in an emergency. The
suggestions on this ^olnt generally put the initiative

of the power over an emergency issue of notes in each

bankj but discretion to refuse the proposal Is left with

the Comptroller. We have no doubt the Comptroller

would do his best to decide discreetly. But what a

responsibility to put into the hands of one man, and

he not a man of affairs.

IRON AND STEEL PRICES AND THE
STEEL CORPORATION.

The "Springfield Repabllcan" takes exception to

our remark of last week that tho United States Steel

Corporation has pursued a policy of absolute and

marked opposition to high prices. In an article under

the sensational caption of *'A Trust Falsehood Still

on Its Travels/' published on Tuesday of this week, It

compares the prices August 1 of the last six years of

four leading articles of Iron and steel, getting in this

way a table which apparently supports its contention,

and then makes the following broad declaration: *<It

(the Steel Corporation) has not maintained a low

price in any case compared with prices prevailing be-

fore combination entered the field, and its policy ob-

viously has not been 'to reduce the price of its prod-

ucts to the public' Its policy, on the contrary, is to

put prices to a comparatively high level and keep

them there as long as it can, and the above record of

quotations goes to prove this.'

With all deference to our contemporary we do not

think its lecord of quotations proves anything of the

sort. When we said that the policy of the Steel Cor-

poration had been to resist the rising tendency and
to reduce the price of Its products to the public, we
did not of course mean that the Steel Corporation had
cut prices to a lower figure than ever before attained.

The iron trade always has had its nps and downs, and
in a more pronounced degree than in the case perhaps

of any other industry In the land. Only recently

Andrew Carnegie declared that iron was either

"prince or pauper," meaning by that that the iron

and Bteel'industry was either extremely prosperous or

extremely depressed—making large profits or none
at all.

No one supposed that the Steel Corporation would
do away with these fluctuations, which have marked
the whole past history of the industry. The most

that could be hoped was that the fluctuations would be

reduced to narrower extremes, thus insuring greater

stability to the course of values—a fact which In itself

would be an achievement of no mean order. If the

prices which have prevailed since the Steel Corpora-

tion was formed in February 1901 are compared with

the level of values reached In periods of depression,

there undoubtedly is an advanoe, and a considerable

advance. But a comparison of that kind is worthless

and signifies nothing. It is akin to comparing un-

like things which the schoolmaster in our boyhood

days told us could not and should not be done. And
yet the " Republican's " entire argument is based on

this kind of figures and this kind of reasoning. It

takes the low depth reached In 1901 and in 1900,and the

still lower depth attained in 1898, and contrasts prices

on these occasions with those of the last two years, and

very naturally finds the level of values higher now.

The fallacy in such use of figures and In this speolea

of reasoning is that it ignores the fact that the Steel

Corporation, large though It may be and powerful as

it undoubtedly is. Is neither large enough nor power-

ful enough to control natural laws or even the course

of values of its own products. Will any one seriously

maintain that the Steel Corporation should have al-

lowed values to recede or could have brought prices

to the low figures reached In 1898 and 1900. What
was the occasion that brought the Steel Corporation

Into existence ? It was the fact that the various con-

stituent companies now embraced In the greater cor-

poration had, in a spirit of resentment, put prices

at figures that threatened to involve them all

in destruction. Mr. J. P.

sume the tremendous task

undertaking for the mere

as a pastime. He stepped

that would have surely followed except for some

heroic step like that. Consider what happened be«

tween January 1900 and January 1901. Bessemer pig

iron at Pittsburgh dropped from 125 per ton to 113

per toE; steel billets In Pittsburgh from $34 50 to

$19 75 (with the price in September as low as $17 per

ton); No. 1 foundry pig iron at Philadelphia from $25

a ton to $16 a ton, and all other classes of products In

proportion. Is it reasonable to contend that these low

prices, which embodied a forecast of early destruc-

tion to all the weaker concerns, should have been

continued after the formation of the Steel Corpora-

tion ?

Another point should not be lost sight of. The

Steel Corporation could not, even if it would, have

Morgan did not as-

of fioatlng the new
fun of the thing or

in to avert the ruin
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malataiued the previous low level of valaea. Tney
were ralaoua a? they stood, and farthermore th^ coat

of turning out its products greatly Increased. Take,

for iuataace, the labor coat. Everybody knows that

this la much higher than it was a few years ago. It

may be recalled that on top of the previous advances

the Steel Corporation in June of last year made a

further advance of 10 per cent in wages. Then there

is the rise in the materials needful in the manufacture

of its goods. The erroneous impression prevails that

the Steel Corporation produces all Its own materials.

This error crops out in the criticism of the ** Repub-

lican," when it says " The steel and iron combinations

of 1899 put the price (of Bessemer pig iron) up as

high as $25, and when they broke down in this efiart

the bigger steel trust took the price at $12 60 and

lifted it as high at one time as (31 36."

The fact of the matter is, the Steel Corporation does

not produce iron for the purpose of selling it in the

market. On the contrary it is in the market as a

buyer most of the time. We can illustrate this point

best by reference to the details of production given in

the company's annual report for the calendar year

1902. From this report it appears that the steel ingot

production of the company in 1902 was 9,743,918 tons,

whereas its furnace product of pig Iron was only

7,976,630 tons. Remembering that the Iron must be

on hand before steel can be produced and that in the

process of conversion there is considerable loss, it will

readily be seen that the Steel Corporation fell several

million tons short of producing enough iron for ita

own use. Instead, therefore, of conspiring to raise

the price of Bessemer pig, it must have been the

victim of the rise to the extent of the two or three

million tons which it had to buy In the market to

supply iti own wants.

The Steel Corporation la not even a seller of steel

billets to any considerable extent, which In a similar

manner invalidates the argument of the "Eapublican"

based on the statement that ''the price of steel billets

Is held at double the quotation before combination

entered the field. It is a third higher than it was

just before the organization of the big trust." We
have jast shown that the Steel Corporation's total

Bteel production in 1902 was 9,743,918 tons. Of this

no more than 782,637 tons came upon the market In

the shape of blooms, slabs, billets, etc., for shipment

—that is only about 8 per cent of the whole amount.

The truth is that the Steel Corporation's chief pur-

pose is to sell finished products of the highest type.

Its aggregate production of finished products in the

late year (including the 782,637 tons of blooms, slabs

and billets) was 8,197,232 tons.

Therefore the only true test as to the policy pur-

sued by the Corporation is that found in the case of

the course of prices of these finished products. It

would take more space than we have at our command
to cite many of these, but steel rails will furnish a

good illustration, particularly as these form about 25

per cent of its entire output of finished goods. Of

these rails nearly two million tons were turned out by

the company in 1902—1,920,786 tons. The price of

rails had dropped suddenly in the fall of 1900 from

$36 to $26. The Steel Corporation, after its organi-

zation, did not restore the whole of the $9,

but sought simply to make the price re-

munerative by raising it $2, to $28 a ton. To show

that this was a really low figure and that it evidenced

the ''Trust's" opposition to high prices, it is necessary

to recall only one other circumstance, namely that

from the beginning of February 1902 way into the

current year, steel billets, out of which the rails are

made, ruled every month several dollars a ton higher

than the price ($28) at which the rails were sold,

whereas under normal conditions the price of billets

Is always below that of rails.

Another fact which should be borne in mind is that

iron and steel producers, like everyone else, have had

to pay a greatly increased price for fuel—coal and

coke—and that this has been a further agency In-

creasing the cost of the products. The Steel Cor-

poration turns out a considerable supply of coal and

coke Itself, but the quantity is not sufficient to meet

all its requirements. For the shortage it is obliged

to go into the market and pay market prices. Then
transportation charges are higher. Over its own
roads the Steel concern can make whatever rates it

may choose, but over other roads It must pay the

current freight rates, which Is an Important matter

considering that alljroads are charging more upon coal

freight and also upon all articles of iron and steel

than one or two years back.

The *' Republican," backed by its array of mislead-

ing figures and^comparisons, boldly asserts that " the

whole power " of the Steel Trust " has been employed

to establish a level of quotations far above—100 per

cent in many cases—what obtained prior to the ad-

vent of the combination. The Trust stands for high

prices." What the facts show Is that the Trust has

either had no control over the advances cited by our

contemporary, or that they have been jastified be-

cause (I) prices were ruinous as they stood and be-

cause (2) of the advance in wages, (3) the increased

cost of assembling the materials owing to higher

transportation charges, (4) ^^the added cost of fuel,

and (6) the enhanced price of iron and other ma-
terials to the extent that recourse has had to be had
to the outside market.

The changes In thejitems of cost cited will always

have an Important bearing upon the course of iron

and steel prices, which]|ia]Sthe same as saying that

when cost of production]^increases, the selling price

must also increase. Archer Brown, the Iron man, has

this week been quoted to the effect that labor cost has

doubled in the last few years. Nor do we see how the

Steel Corporation will ever be able to control this

feature, any more than it can be expected to prevent

the demand from fluctuating—from being large in

good times and small in bad times. Its efforts will

be directed, we must suppose, so as to prevent the ex-

treme fluctuations in prices which have been the

dominant characteristic |of the past. In its brief

history the Steel Corporation haf already rendered

Important services in that direction, for even our con-

temporary admits that],," it has resisted Inordinately

high prices," though this is qualified by the remark

"high pricei as they are momentarily made possible."

We believe that as the Corporation grows older the

advantages conferred in that respect will further in-

crease.

ATCHISON TOPERA & SANTA FE AND ITS
PROGRESS.

The annual report of the Atchison Topeka & Santa

Fe Railway Company reaches us at the close of the

week just aa we are about to go to press. It shows

net surplus above charges and expenses of $13,898,329,

which is equivalent to 6 per cent on the preferred
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Btock and 8*033 per cenc on the common stock out-

standing. The amount of the sarpias Is about 1-h

million dollars smaller than In the year preceding, but

considering the conditions which have prevailed. It is

an extremely satisfactory showing.

Of all the transformations that have been effdcted

among large railroad systems within the last few years

that of the Atchison is perhaps the must remarkable.

The progress made, and the results achieved, during

the period since the organisation of the company on

January 1 1896 are best indicated by the following

table covering the operations during this period of six

years, which we reproduce from the annual report.

A teraat Eii'nings,

Ytar MiUs Includino FLreil Adjustment
Ending Opcr- Othfr Exptnsis, Interest Bmd
June 30. attd. Incomi. Tdxtf, Ac. Chargei. Interest. Surp.'us.

$ $ $ $ $
1897. .6.443 30.8"5,729 24.814.42.'5 4 (!09.8.->3 1,540.3S0 def.87.934

1898. .6,1136 3i».H;»6.12R 30.513,553 4.992,148 2,053.340 1,836,585

1S99. .7.032 40,762,033 2!),332,!I64 ...188,132 2,06^810 4,187,997

lOiH". .7.341 46.498. 8!»9 2!>,414,128 5,291,32(i 2,053,810 9.730.305

1901

.

.7,S07 .-.4.807.379 34,502,03i) 5.77(1,970 2,0.'^3,'840 12.474,.530

1902 .7.85=> liO.275.914 3(:.272.432 6,386,145 2,053,840 15.561,527

H>03

.

.7.965 63,668.3;»0 4»»,ii35,.->7(: 7,080,645 2,053,840 13,398.329

It will be seen that gross earnings have more than

doubled In the six years, Increasing from 130,876,729

in 1896-97 to $63,668,390 in 1902 03, and that net

earnings have risen from $5,061,304 to $23,032,814.

In the earlier year net income fell $87,934 short of

meeting the year's fixed charges and the Interest on

the adjustment bonds. For 1902 03 the surplus above

these interest requirements is, as already stated,

$13,898,329, and for 1901-02 the surplus had been

even larger, being $16,564,627. The falling off in

surplus the late year followed almost entirely from

the fact that with a large farther increase In gross

earnings there was a still larger augmentation in ex

penses, leaving a loss In net. Excluding income from

other sources and confining ourselves to earnings

from operations, it is seen that gross earnings in-

creased $3,216,312, but that operating expenses rose

$4,627,842, leaving a decrease in net earnings of

$1,312,630.

Contrary to the rule in other cases, the increase of

$4,627,842 in expenses is not found chiefly or largely in

the cost of conducting transportation. The increase

under that head has been only $680,708. General ex-

penses increased only $138,116. Expenditures for

maintenance of equipment, though large, increased

no more than $646,693. Over two-thirds of the whole

$4,527,642 augmentation is found under the head of

maintenance of way and structures, where the ex-

penditure for 190203 was $9,304,892, as against

$6,141,466 In 1901 02. On the basis of length 6t road

operated the expenditures for maintenance of way

and structures averaged in 1902-03 $1,168 per mile, as

against only $782 per mile in 1901-02. The report

gives the reasons at length for this important addition.

President Ripley says it Is the result of unusual con-

ditions. About a million dollars of the increase was

due to extra repairs and renewals rendered necessary

by unprecedented rainfall over many of the lines of

the system, this excessive rainfall continuing through

a large part of the year and culminating in the floods

in Kansas which occurred in May and June.

Another large addition to these maintenance out-

lays was caused by the company making provision for

the purchase of 61,613 tons of rails (equivalent to 461

miles) for renewal purposes. No large amount of

rail, the report states, was necessary for main Hue re-

newals, but reconstruction of branch lines and con-

struction of other branches called lor a conaidtirable

quantity of rail, and it was thought best to use the

lightest of the main line rail for that purpose and to re-

place the latter with new and heavier rail. The new
rail is of 85-pounds-per-yard section and Is to supplant

rail of 61 and 66 pounds. No part of the cost of the

Increased weight of rails, amounting to upwards of

$500,000, was charged to capital account, the whole

cost as heretofore being Included in operating ex-

penses. It is proper to state that the amount allowed

for this purpose has In great part not yet been ex-

pended. It was charged out monthly in operating

expenses during the year, but owing to the failure of

the rail-makers to fulfill contracts, much of the rail

remained undelivered at the close of the year, and

hence the company carried over to the credit of rail

renewal fund the sum of $1,326,931 out of the amount
charged in this way to maintenance account and_ In-

clnde4 in expenses.

The Atchison is one of the companies which in Its

yearly income statement does not show any large

specific appropriations out of income for betterments

and additions, but that its allowance for repairs and

renewals under the head of expenses are liberal is evi-

dent from the figures just cited, and other statistics

in the report also bear out this conclusion. The ex-

penditures upon maintenance of equipment had been

unusually heavy in 1901-02 and it had been hoped

to reduce the amount in 1902-03. Contrary to ex-

pectations, however, it was not possible to effect a re-

duction. The principal causes were the increase of

tonnage handled (almost 12 per cent), the increased

cost of material and labor and the decreased efficiency

of shop labor and the impurities of the water suppllea

for engines. The expenditures for maintenance of

equipment averaged $1,068 per mile of road operated, as

against $1,001 in 1901-02, $801 in 1900-01 and only

$534 In 1896-97. As showing upon what a scale these

maintenance charges have been, it deserves to be

noted that they averaged $3,041 per locomotive, $872

per passenger car (Including mail, baggage and ex-

press) and $101 per freight car.

During the year the sum of $3,000,000 was charged

to profit and loss and written off the property ac-

counts in respect of betterments, improvements,

equipment and discount on bonds. This action, Mr.

Ripley states, was taken In pursuance of the com-

pany's policy of writing o£f each year part of the

increase of the book value of the company's property

accounts representing improvements and betterments

of existing property and discount on bonds sold. It

is pointed out by Mr. Ripley that from the organiza-

tion of the company, on Jan. 1 1896, to June 30

1903, betterments and Improvementi on existing

mileage and discount on bonds sold amounted in the

aggregate to $26,310,324. During the same period

the undivided surplus net Income, after deducting all

charges and dividends, aggregated $27,611,636. The
purpose of the comparison Is to show that undivided

surplus Income for the period mentioned was $1,201,-

212 In excess of all charges for betterments and Im-

provements and all discount on bonds sold since the

organization of the company. During this period

$10,657,877 was charged to profit and loss on various

accounts and written off or transferred.

The net Increase In funded debt during the late

year, after paying off $2,500,000 of serial debentures

maturing February 1 1903, was $3,457,000. The out-

lays during the year chargeable to capital account for
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cocBtrnctlon and acqulBltlon ol additional rallwaya,

equipment and other properties, and for Improvement!,

amounted in the aggregate to !^15,325j85l. These

outlays made a heavy draft on cash, whloh on June

30 1902 bad been of unusual proportions. Neverthe-

less the balance sheet shows 810,960,787 of cash still

on hand June 30 1903, with securities of an estimated

cash value of $3,059,713, making $14 020,600 to-

gether. There remain unissued also, we are informed,

general mortgage bonds amounting to over 16 million

dollars, of which more than 10 million dollars are

now available. No notes or bills payable have been

iBsued or are outstanding on any part of the system.

The traffic of ihe system was further increased dur-

ing the year, rising from 11,596,093 tons to 13,980,093

tOL8. The company's traffic is of such a diversified

character, and its lines cover such a wide expanse of

territory, that, though there were losses in some di-

rections, these losses were more than made good by

gains in other directions. The increase In tonnage

handled was almost 12 per cent, while the increase in

gross earnings therefrom was not quite oj per cent,

which therefore is taken to indicate that the tonnage

was of a less profitable class than that of last year. As

Indicating efficiency of management, stress may prop-

erly ba laid on the fact that, while the tons of revenue

freight carried one mile increased 473,792,446 tons, or

11*20 per cent, freight-car mileage increased 23,525,-

926 tons or only 6 "30 per cent, and freight-traln mile-

age ro more than 290,421 miles, or but 1-76 per cent.

Stated in another way, the average train- load was fur-

ther raised from 247 tons to 279 tons, or nearly 13

per cent.

NORFOLK & WESTERN ANNUAL REPORT.

The Norfolk & Western Kailway Company, in its an-

nual report, shows $2,500,000 set aside oat of the earn-

ings of the twelve months, for betterments, with $3,-

848,894 paid out in dividends, a small surplus bal-

ance ($186,041) remaining after deducting both

amounts. The fact that almost as much of the

year's income has been applied to betterments as has

b^en distributed to the shareholders is significant at

once of the policy being pursued in the management
of the property and of the satisfactory revenues en-

joyed, which make such a policy possible.

Aa appropriation of 2^ million dollars out of the

earnings of a single year would be noteworthy even In

the case of a very large system, but the Norfolk &
Western la not a Urge system—we mean in point

of mileage. Even after the addition of some new
road in the late year the average mileage operated was

only 1,713 miles. The 2,^ million dollars is equal,

roughly, to 4 per cent on the $64,469,200 of com-
mon stock of the company outstanding. Tae divi-

dends on thia common stock are only 1^ per cant half-

yearly. In other words, while shareholders have been

getting 3 per cent in dividends, a sum equal to 4 per

cent has been taken oat of Income and used in adding

to the strength and efficiency of the property. The 2^
million dollars covers merely the specific approprla-

tion made out of income. It is exclusive of better-

ments charged directly to operating expenses and not

appearing as a separate item. That these betterments

forming part of expenses have not been a small item

appears when the expenses for maintenance of way
and structures are examined, and it is found that the

expenditure on this account In 1902-03 amounted to

$1,608 per mile of road, as against only $L,27L per mile

of road in the year preceding.

Furthermore, $3,041,014 was spent for maintenance

of equipment, which is an increase over 1901-02 of

$706,823, or about 30 per cent. The report informs

us that included in the amount are $540,000 credited

to the fund for acquiring additional equipment and

$261,928, the value of equipment destroyed or re-

tired from service, credited to equipment renewal

fond and charged to operating expenses.

Another fact deserves to be kept in mind. The 2^

million dollars taken from income in the late year is a

duplication of the action of the preceding year, when

a similar sum was taken from income and applied In

that way. la two years, therefore, this little system

has applied $6,000,000 out of earnings for work of

this character. But even this does not tell the whole

story. In the years immediately preceding there were

also appropriations of this kind, only for not quite so

large amounts. In 1900-01 the sum waa $1,500,000,

and in 1899 1900 there was likewise a contribution of

1| million dollars. From the organization of the

company to June 30 1903 $8,314,485 altogether has

been appropriated out of surplus income in that

manner. The report states that daring the same

period the expenditures for construction and other

property accounts amounted to $11,929,855 more.

Mr. Henry Fink, Chairman of the board of directors,

adverts to the fact that the section of country from

which the Norfolk & Western draws its traffic has

fully shared in the remarkable prosperity prevailing

throughout the whole country. The development o-f

traffic, indeed, on the Norfolk & Western has been

80 great and so rapid that notwithstanding the large

expenditures made in providing greater facilities, the

management have not been able to meet all the require-

ments of shippers, Mr. Fink gives illustrations to

show how striking has been the growth in traffic and

in revenues in this period of time. In the five years

from 1897-98 to 1902-03 gross earnings increased from

$11,236,123 to $21,160,676, the augmentation being

$9,924,552, or about 88 per cent. In the same period

of five years net earnings rose from $3,350,024 to

$8,463,245, the improvement here being $5,113,220,

or over 150 per cent. In the tonnage of revenue

freight carried the expansion has been 70 per cent

and in the tonnage moved one mile 68 per cent. In

the passenger traffic the gain in number of passengers

carried has been 88 per cent and the gain in reyenne

about 80 per cent.

We have often referred to the peculiar problems

that the Norfolk & Western management have had to

meet. Their traffic consists mainly of minerals and

other low-class freight, which has to be moved at

minimum rates, since such traffic will not bear high

transportation charges. The plan, therefore, has been

to raise the volume of business to such proportions,

by developing local Industries, as to bring about an

increase in the aggregate of profits, even if each in-

dividual unit of traffic had to be moved at only a very

meagre profit. In these efforts the management have

been very successful. We need cite only two facts In

Illustration of what they have accomplished in the

way of economical results. For instance the average

number of tons of revenue freight per train mile, that

is the train-load, was further increased some 10 tons

In the late year, bringing it up to 486 tons. Going

back to 1897-98 we find that the train load of revenue

freight averaged then only 365 tons. As it happened.
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the company at the same time was able to realize

somewhat higher average freight rates, though this

average now, even after the Improvement, still re-

mains low, having been for the late year on the entire

traffic of the system only 4'86 mills per ton per mile.

In 1897-98 the average was 4-04 mills. The result of

these two factors combined—a larger train-load to-

gether with better rates—Is seen In the fact that the

freight trains in the late year earned 12 36 per mile

run as against only II 43 five years before.

It Is obvious from the figures cited, both as to the

large appropriations made out of Income and the

eflBciency with which the property Is being managed,

that if a period of depression and falling away in traffic

should occur, the Norfolk & Western would be In ex

cellent position for meeting the same. As a matter of

fact, however, there Is no Indication whatever of any

contraction In traffic. The company is pushing work

on a large number of small extensions, which when
completed will open up new sources of traffic In vari-

ous directions. Daring the year the company dis

posed of 13,000,000 of its bonds, and the proceeds

were applied to partly reimburse It for capital ex-

penditures previously made. The $3,000,000 of bonds

represented $2,000,000 received from the trustee of

the first consolidated mortgage under section 4, article

I. of the mortgage, and $1,000,000 received under

section 6, article I. Uader the same two sections

other bonds become available as follows: on and after

July 1 1903, $3,600,000; July 1 1904, $1,000,000, and

July 1 1906, $690,511.

CANADIAN PACIFIC'S PROSPERITY,
The pamphlet report of the Canadian Pacific Kail-

way Company for the fiscal year ended June 30 1903

bears out fully the favorable anticipations raised by

the early preliminary statement issued a few weeks

ago, when the announcement of an Increase in the

dividend on the common shares from a basis of 6 per

cent to 6 per cent per annum was put forth.

Business prosperity in Canada has run parallel with

that In the United States. In addition the wonder-

ful development brought about In the Northwest

Provinces through the construction of new roads and

the increase in population resulting from Immlgra

tlon, together with the expansion In wheat produc-

tion in Manitoba and surrounding territory, have fur-

nished a basis for traffic and revenue expansion of

which the Canadian Pacific management, with their

customary energy, have availed to the utmost.

The company's Income statement for the twelve

months is one which even few United States railroads

can surpass. After paying working expenses and all

fixed charges, a surplus of over 10 million dollars

(110,071,461) remains on the year's operations. De-

ducting $160,000 for amount applied against cost of

steamships, the available balance is $9,921,461. The
call for dividends at 4 per cent on the preference

shares and 6^ per cent on the common shares (the lat-

ter having got 2^ per cent for the first six months ard

3 per cent for the second six months) was less than

six million dollars ($6,947,600), leaving a surplus In

excess of the dividends In amount of, roughly, 4 million

dollars. In this no account is taken of the proceeds

of land sales. The net proceeds of these land sales

fox the year were not far from 10 million dollars them-

selves, the total being $9,632,048, of which, however,

$7,944,841 remained on deferred payments. The re-

ceipts In cash were $1,687,207, la addition to which
there were collections of $1,220,822 on deferred pay-

ments of previous years, making $2,908,028 of actual

cash received during the twelve months from the land

department.

These land sales have been of growing magnitude
In recent years and the great value of the company's

large land grant is thus becoming manifest. The
sales for 1902-3 were 2,639,617 acres, for the price, as

already stated, of $9,632,048. In 1901-2 1,589,068

acres were sold for $5,227,762. The year preceding

the sales were only 399,808 acres for $1,262,224.

From these figures one gets an Idea of the rapidity

with which the country contiguous to the lines of the

system Is being developed. Oat of the proceeds of

these sales the company during 1902 3—In accordanee

with previous announcement—retired the remnant

($1,430,000) of the original issue of $25,000,000 of 6

per cent land grant bonds, and It also made a payment
of half a million dollars on the $16,000,000 3^ per

cent land bonds guaranteed by the Dominion Govern-

ment.

Gross earnings of the system tell a marvelous

story of expansion. As recently as 1896 (calendar

year) the total of the gross was but little above SO

million dollars, being $20,681,697. For the late fiscal

year the amount Avas almost 44 million dollars—$43,-

967,373. Like the American roads the company has

felt the increase in operating cost resulting from
higher wages and the enhanced prices of materials,

fuel and supplies. As compared with the year pre-

ceding, grois earnings rose from $37,503,063 to $43,-

967,373, but net earnings increased only from $14,-

086,912 to $15,836,846. If we go back to the calen-

dar year 1899 we find that in the four years since

then gross earnings have risen, roughly, 14J million

dollars (from $29,230,038 to $43,967,373), but net

earnings have advanced scarcely 3f million dollars.

In such figures we see reflected not only the higher

operating cost occasioned by the circumstances already

noted, but there would appear warrant also for the

conclusion that expenditures on this property are now
on a hardly less liberal basis than in the case of the

roads on this side of the Dominion border. The com-
pany spent $6,723,241 upon maintenance of way and
structures in 1902-03, as against only $3,488,264 in the

calendar year 1899 and $2,487,977 upon maintenance

of cars, as against $1,295,282 in the earlier year,

though it Is only proper to say that the extent of the

equipment has been very greatly increased In the

interval. Cost of conducting transportation has risen

from $4,256,097 to $6,434,321, and the charge for

motive power from $6,286,872 to $8,989,112. In the

following we make comparison of the leading items of

expenses as given In the reports for the two years

mentioned, so that the reader can see at a glance the

changes In each item.

Year ending June
30, 1903.

QroBS earn'nga $43,957,373
ExpeiJ803—Conducting

transportation $6,434,321 $4,256,097
Maintenance of way
and structures 6,723,241

Motive power 8,989,112

Maintenance of cars 2,487,977
Parlor and sleeping

car expenses 144,350
Expenses of Labeand
Klver steamers 470,773

General expenses... 2,323,315
Oommero'l telegraph 547,438-28,120,527

Net earnings 915,836,846

Calendar Tear

1899.

$29,230,038

3.488,254

5,286,872

1,295,282

85.582

417,046
1,680.932

489,808- 16,999,873

$12,230,165
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TixQ compaD^'s traia-load record la good cooslder-

Ing the character of Its mileage and traffic. From a

new table in the report we find that the average load

In the late year (including both revenue freight

and noE-revenue freight) was 289 tons, as against 267

tons In the year preceding, showing further improve-

ment In that item. Aa illustrating the increase in

expenses, however. It Is interesting to note that ex-

penses per traffic train mile in the late year were

$1 17, as against $1 06 in the year preceding and but

87 cents in the calendar year 1899. Through good

and efficient management the earnings per traffic

train mile have, however, been raised from $1 46

in 1899 and II 63 in 1901-02 to $1 76 in 1902-03. We
say this is the result of good and efficient manage-

ment, because the rates per ton per mile were, as it

happens, precisely the same in the calendar year 1899

as in the fiscal year 1902-03, being 7-4 mills in both

instances, while the passenger rate was slightly less

in the latest year, having been 1-73 cents in 1902 03,

as against 1*75 cents in 190102 and 179 cents In

1899.

Spe&klng of the passenger business, it may be

pointed out that the growth of this traffic has been

hardly less noteworthy than the freight traffic. In

the calendar year 1896 the passenger earnings were

less than 5 million dollars—$4,820,143; for 1902-C3

they were over 11 million dollars—111,001,973. The
freight earnings In the same interval increased from

113,187,560 to 128,602,081.

We have referred above to the growing dimensions

of the grain yield along the linejs of the system. The
company In the late year carried 63,822,710 bushels

of grain, as against only 32,927,468 bushels two years

before, and it moved 6,110,767 barrels of flour as

against 3,736,873 two years previously. Still, the

most striking feature revealed by an examination of

the traffic statistics is that there has been very decided

growth in all directions, not less in merchandise and

manufactures than in other commodities. The live-

stock shipments in the two years increased from 946,-

386 head to 1,103,686 head; the lumber shipments

from 899 million feet to 1,190 million feet; manu-

factured articles from 1,954,386 tons to 2,665,260 tons

and "other articles" from 2,206,970 tons to 2,942,-

736 tons.

In its balance sheet the company reports no less than

$19,145,168 "cash in hand," of which $6,972,566 has

been temporarily advanced for purchase of Atlantic

steamships pending the issue of securities for the

purpose. The common or ordinary stock of the com-

pany was increased during the year from $65,000,000

to $84,600,000, the new stock going to the share

holders at par. From the report it appears that of

the proceeds of the sale of these $19,500,000 ordinary

shares, there had been expended to the end of the

fiscal year $17,228,953. There were orders outstand-

ing at the same time for cars and locomotives unde-

livered for an aggregate of $4,221,865. Since then

additional orders have been placed to the amount of

$1,361,000. When these contracts have been filled

the proceeds of the issue of common shares, as well as

the amount of $3,000,000 appropriated from surplus

earnings, will have been absorbed.

The directors are asking authority to expend $6,000,-

000 more during the next year on various classes of

equipment in addition to all orders that have been

placed up to this time. Authority to expend $4,600,-

000 of capital will also be asked to provide additional

facilities to promote promptness and economy In the

handling of traffic—all of which goes to show the

wonderful expansion taking place in the traffic of the

system, under which its capacity for moving freight

and passengers must be steadily enlarged.

It may be added that the Income statement of the

late year does not include the dividends recently de-

clared on the Minn. St. Paul & Sault Ste. Marie pre-

ferred and common stock. These dividends are not

payable until October. The Canadian Pacific owns

$3,633,400 of preferred shares of the "Soo" road, on

which 7 per cent is to be paid, and $7,066,600 of ordi-

nary shares, on which 2 per cent is to be paid. The
combined income from this source will therefore be

$388,670.

TEMS ABOUT BANKS. BANKERS AND TRUST GO'S
—The auction sales of bank stocks this week aggregate 45

shares. No sales have been made at the Stock Exchange.

The transactions in trust company stocks reach a total of 54«

shares. In the " curb" market small lots of National Bank
of Commerce sabscription rights were sold at 21 and 23, these

being the only transactions there in bank or trust company
shares.

Shares. BAJXKB—Ifeto Tork. Price. Latt previmit $ale.

20 Equitable National Bank {101 Sept 1903— §34^
25 Federal Bank 100 Sept 1903— 100

Trdbt Cohpanibs—JITew Toi k.
50 Morton Trust Co 983 June 1903— 1010
4 N. Y. Life Ins. <k Trust Co 1050 Sept 1903— 1055

t Assessment paid. § Subject to assessment.

—The Trust Company of the Republic of this city filed a
certificate yesterday with the Secretary of State changing
its name to the Commonwealth Trust Company. The inten-

tion to do this was announced in these columns on July 25.

—About 250 bankers were in attendance this week at the

tenth annual convention of the New York State Bankers'

Association, held at Saratoga. A number of important
topics were discuseed during the two days the bankers were
in session, chief among which were the question of paying
interest on daily balances to individual depositors, the ad-

visability of admitting trust companies to membership in

the c rganizatlon, the money order subject, and the question

of calling npon the next Congress to take action upon the

currency. Mr. Frederick D. Kilburn, New York State Su-

perintendent of Banks, who was to have spoken on " Interest

on Individual Deposits," was unable to be present, and in hia

absence Mr. E. C. McDougal, President of the Bank of Buf-
falo, gave an able dfscussion of the subject. The following

are the oflScers elected for the coming year: President, Mr.
John H. De Ridder, Cashier of the Citizens* National Bank
of Saratoga Springs; Vice-President, Lewis E. Pierson, Vice-

President of the New York National Exchange Bank, New
York City; Secretary, E, O, Eldredge, Cashier of the Owego
National Bank at Owego; Treasurer, David Cromwell, Presi-

dent of the First National Bank of White Plains.

—A call has been issued to the stockholders of the Borough
Bank of Brooklyn to meet on the 23d inst. for the purpose
of considering an agreement looking toward the merger of

the Eighth Ward Bank of Brooklyn into the Borough Bank.
The latter has a capital of |20O,O0O, having increased the

amount the present year from |100,000. The Eighth Ward's
capital is $100,000 and the surplus and profits about $22,000.

The proposition will be submitted to the stockholders of the

last named bank on the 25th inst.

—The Century Bank at Broadway and 104th Street has

made substantial growth since it began business on May 25

1901. The bank started at that time with only twenty-eight

accounts, aggregating $36,100 in deposits. The deposits now
stand at $332,653, this being the amount given in the report of

August 25. Total assets are $485,871. There is ?100,000 of

capital and $58,218 surplus and undivided profits. The bank
caters to the residential section on the upper West Side.

The management is headed by George Chapman, the Presi-

dent, while William T. Ralney and A. H. Dayton are Vice-

Presidents, and Edward J. Croker is Cashier.

—The record of the Brooklyn Bank's new branch, situ-

ated in the heart of the shopping district at 601 Fulton
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street, Brooklyn, is the eonrce of mnch pride and satisfac-

tion to the management. The branch was established jast a

year ago on September 15; during that time the bank's de-

posits have shown a steady gain, In the institution's last

report to the State D;?partment (on August 25) the Brooklyn

Bank had $1,680,093 deposits, compared with |1,473,168 on

Aug. 27 1902. The bank's total resources are $3,043,299.

Its capital is $300,000 and surplus &n\ undivided profits foot

up $162,306. Henry E. Hutchinson is President, Oliver M.
Denton Vice-President and Thomas M. Halsey Cashier.

—Notification has been received by the depositors of the

Chestnut Street National Bank of Philadelphia that the fioal

payment of 10 per cent and compound interest (16'69 per

cent) on their deposits for five-and-a-half years is ready for

distribution. The bank's deposits when it went into re-

ceiver's hands were $1,881,000. The stockholders were as-

sessed 100 per cent, but 81 per cent of this has been returned,

and the prospect is said to be that still another payment will

be made on the amount of their assessment.

—A dividend of $25 per share, iu liquidation, was paid on
the Ist inst. to the stockholders of the Central National Bank
of Worcester, which, with the City National Bank of Worces-
ter, was consolidated last spring with the Worcester Safe

Deposit & Trust Company. With the previous dividend of

$100 per share, a total of $125 has thus far been made on the

shares of the Central National.

—Unanimous approval was given by the stockholders of

the Dollar Savings Fund & Trust Company of Allegheny at

the meeting on the 8d ingt. to the proposed increase in capi-

tal from $1,000,000 to $3,000,000. Only one-half of the 10,000

shares authorized will be issued at the present time, and
these will be put out at $350 per $100 share, payable in seven

instalments, beginning October 15. The stockholders have
until October 5 to subscribe to this portion of the issue, at

the rate of one new share for every two now held; any re-

maining after that date will be sold at the discretion of the

directors. The unsold 5,000 shares are to be held in the com-
pany's treasury, and will be issued from time to time, when-
ever the board deems it advisable. The $250 premium on

each share will give the company a surplus of about $3,-

250,000.

—Mr. Thomas M. Morrison has been elected to membership
in the board of directors of the Diamond National Bank of

Pittsburgh, to fill the vacancy caused by the resignation of

Mr. John S. Scully last month.

—Mr. George V. Brown has resigned as Secretary and
Treasurer of the Central Savings & Trust Company of Pitts-

burgh. Mr. Brown had held the position since the company
began business last February. His successor is Mr. M. S.

Broadt.

—A large attendance is looked for at the convention next

week (Wednesday and Thursday) of the Kentucky Bankers'

Association. Hopkinsviile is to be the meeting place, the

eessions being held at the Hotel Latham in that city.

—The Citizens" National Bank of Shreveport, La., by vote

of its stockholders August 18, went into voluntary litigation

Angnst 81.

—On November 1 the Mercantile Exchange Bank of Jack-

sonville, Fla., will have a capital of $200,000 and surplus of

$100,000, an addition of $100,000 and $50,000 to the present

amounts of the respective items. This will be accomplished

by the sale of 1,000 new shares at $150 par $100 shire. In its

statement for June 30 last the bank reported deposits of

$864,840 and total resourcesof $1,083, 433. The management is

under the direction of Mr. 8. B. Hubbard, President; Archer

8. Hubbard, Vice-President, and Arthur F. Perry, Cashier.

—The location of the new Citizens' National Bank of Bir-

mingham, Ala., to which reference was made in these col-

umns last week, will be at the corner of Third Avenue and
Twentieth Street. Mr. John H. Frye, who is slated for the

presidency, thinks the ;bank will open for business early in

October. Mr. Frye was formerly a private banker in Annis

ton, Ala. 0:hera prominently Identified with the incorpora-

tion of the new bank are: O. E. Smith, largely interested In

the Birmingham Rail & Locomotive Company; J. P. Vail

and J. H. Mobns, local Treasurer and Sales-Manager, respec-

tively, of the Tennessee Coal & Iron Company, and Frank
Nelson Jr., capitalist.

—The Title Guarantee Loan & Trust Company of Bir

mlngham, Ala., has just taken possession of beautifu

quarters on the ground floor of the company's new ten-story

office building. This company, besides the making of ab-

stracts and insuring of titles, will negotiate and make loans,

and act as trustee, administrator or executor. It expects

soon to qualify and engage in the various branches of a
legitimate trust-company business. E. J. Su^yer, a lawyer
and former owner of the abstract books now belonging to

the company, is the President ; and E, L. Smith, of the Con-
tinental Qia Company, will assume the duties of Treasurer

after October 1. Mr. B. Manly is Secretary.

ncllslb FInanelal ark:«<«—IP«r Oabl*.
The daily closing quotations for securities, etc. , at Londci»

ure reported by cable as follows for the week ending Sept. 1 1

:

London.

silver, per oanoe.... .d.

0onsole..new,3\ p.ots.
For aoooant

IVoh renteadn Paris) Ir.

inaoonda Mining
Itoh. Top. dk Banta Fe..
Preferred ...

Baltimore A Ohio
Preferred...

Omadlan Paoiflc.v...
uhesapeake & Ohio....
Ohioa. Great Western..
Ohio. Mil. A Bt. Panl...
Don. A Rio Or., com....
Do do Preferred.

Crle, common ......^^
Ist preferred
8d preferred

(lUnois Central
Lionlaville <!< Nashville..
Mexican Central.....
Ho. Kan. & Tex.,com..
Preferred

National RR. of Ilex.—
let preferred

H. Y. UenriA Undson..
ir. T. Ontario & West's
Worfolk & Western

Do do pref
Northern Seonrities....
Pennsylvania
*foiia. A tiead
* Phila.A Read. .Ist pref

.

*PhlU.A Read^Sd pref.
sonthem Paciflc
loath'n Railway, com.

.

Preferred..^..........
7nion Pacific
Preferred

7. 8. Steel Corp., com.
Do do pref..
Vabash .^
Do preferred
Do T>«b. "B"
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2414 24ie
7354 7B%
22 221a
seifl 36

62

2638
8 Bi«

n3Tis
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12798
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26%
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3038
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53
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2008
4313

42 14
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23'8
641^
9L
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6414
27 »8

40lfl

36
4658
2338
H61fl
771*
^9>«
231a
7aia
221a
3fi
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a6»ie
8.'3i6
8i*6,a

97 47»s
41*
68%
9414
8i
8Hi«
12738
34 )«
1714
146%
25%
80i«
SOSte

6936
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1371*
1081a
14
20 14

421a

421a
126
23'8
ti438
91
92
64I4

27%
SOlfl

35
4630
2SS8
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77%
v^O

2214
7 %
221s
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8938
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4I6
68ifl
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84i«
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34 14
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6916
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I36I9
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131a
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©jommjcrciiti mid ^xsczlVaxxtoxxs^nviS

DIVIDENDS.

Name of Company.

Hallraada (Mteaml.
Bvausville <fe Terre Haute, pret
Manhattan (quar.)
N. Y. & HariBiB, com. aort pref
PlttsbnrKli Bessemer <fc L Erie, ccm..
St. Louis A San Fran., Ist pret. (qaar.)
Sonthern Railway, pref

r»tre«i tlallwaya.
Savannah Electric, pref
Sea'tle Electric, pref
Twin City B. T.. Minneapolis, pf. (qu )

Unit. Trac.& Eloc, Providence (qaar.)
Ilanka.

Filth Avenne (quar.)
itllBoellaonona.

Chlo. Juno.Bys.cte D.Stk. Y(l8.,coin.(qu.)
do <lo do pret.(qu.)

General Electric, com. (quar.)
International Paper, pref. (quar.)
Internatiiinal Silver, pref. (quar.)
Interiiat. Steam Pump. com. (qaar.)...
Mergenthaler Linotyjie (quar.)
National Sugar Keflning, pref. (quar.)
Otis Elevator, pref. (quar.)
P. Lorlllarrt, pref. (quar.) ...

Railway Equipment Corp (monthly)..
Boyal uakint? Powder, prof, (quar.)
Safety Car Healing & J..ightiuK (quar.)

do do do (extra)
Union B&K& Paper, pref. (quar.)
United Gas Improvement (quar.)
United Shoe Machinery, com. (quar.).

do do do pref. (quar.).
Va -Carolina Cliemloal. pref. (quar.)...
We-stern Union Telegiaph (quar.)
Westmgboaae Air Brake (quar.)

do do do (extra)

Per
Cent

2V>t
l>5
2
l^a
1

2>9

3
3
1»«

25

2
I'd
2
IS
1
1
2's
1\
lia
2
IH
l>s
2
1
1%
2
2
IHj
a
1'4
2»9
3>«

When
Payable

Oct
Oct
Oct
Oct
Oct
Oct

Oct
Oct
Oct
Oct

Oct

Oct
Oct
Oct
Oct
Oct
Oct
Sep
Oct
Oct
Oct
Sep
Sep
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Dot

Books Closed.
(Days Inclusive.)

Sep 27
Sep 12
Holders
Holders
Sep 17

19,Oct 1

1
1

15
1
1
1

30
3

15
1

16
80
1

1
16
15
16
15
16
16
10
10

Sep 17
Sep 17
Sep 20
Sep 16

to Oct 15
to Sep 22

of rec. Sep 15
of rec. Sep 16
to Oct 1
to Cot IB

to Cot 1
to Got 1
to Got 1
to Got 1

Sep 24 to Sep 30

Sep 13
Sep 13
Holders
Sep 1ft

Sep 17
Sep 22
Sep 16
Sep 19
Holders
Sep 80

to
to

Oct
Got

of rec. Sep 16
to
to
to
to
to

Sep 80
Get 1
Got 1
Sep 80
Get 2

of rec. Sep 80
to Sep 80

Holders
Sep 17
Sep 17
Oct 2
Holders
Sep 20
Sep 20
Oct 1
Sep 20
Sep 25
Sep 25

of rec. Sep 16*
to
to
to

of rec.
to
to
to
to
to
to

Sep 30
Sep 30
Got 16
Sep 30
Sep 27
Sep 37
Get 16
Get 16
Get 10
Oct 10

» Al.so 2V1 per cent declared payable AprU 16, 1904.
• Transfer Docks not closed.

Aactlun ^ial«s—By Meusrs. Adrian H. Mailer & ijon ;

Sloek.1.

60 German-Amer. Ins. Co.
of N. y. (with BUbsorlp-
tion right") 870-600

65 German AUlHnce Insur.
Co. of New York... 162 181

25 Fediifal Bank ICO
60 Internat'l Fire Engine

Co., pref 15
26 Intern at'l Fire Engine

Co., com..... 1

Stocks.
75 American Ferroflx Co... 6
50 Morton ITnst Oo 983
11 Title Onar. & Trust Cj..435l4
4 N. Y. Life 'ns. ATr. Co.. 1050

20 KqultableNatloualBank
(assessment paid) 101

Jltynus.

$2.'S,000 Page Woven Wire
Fence Co. 1st M. 6s, 1922.
A.&0 45
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New York Cily t'leariiiir House Ban ka.—Statement ot

3ondition for the week ending Sept. 5, 190;), based on aver-

ago of daily results.

He omit tico ciphers (00) in all cases.

BANKS. Capital. Surplus. Loans. Specie. l.eijals. f Deposits
.v'lv.

^ $ t« ••H » $ t.C.

Hk. of X. Y 2,000,0 2,46.->.5 16,708,0 2,313,0 1,GSO,0 15,435.0 259
>[:inlmt. Co. 2,0f.0.0 'i.rM.i> 18,275,0 6,851.0 2,111,0 22,7o9.0 3oO
MiTfhauts' 2,0011,0 1.407,2 12,27S,6 2,4f>7,0 1.145.8 13,S31,6 26-2

.Micluiiues'. 2,000.0 2, 7 OS, 5 11.926,0 3,262,0 1.313.0 13,043.0 35-3

Amorioii 1,500,0 3,511,2 20,224,2 3,631.7 2,192.5 22,058.7 26-4

PUoeuix ... 1.000.0 33o,9 .3,957.0 854,0 24-4.0 3.T17.0 29-5

City 25,000,0 15,S28.-l 139,924.5 23,71.5,7 8.084,7 12.->,111,1 25-4

Cliemiciil .. 300.0 7,459.1 23,4J9,0 4,414,5 l,ii39.7 22,571,1 280
Mcrcli. Kx . 600,0 336,6 4,877,3 7SI8.6 574,1 5,174,3 26-5

<Tiill»tm 1,000,0 2,148,3 7.722,3 820.0 650,4 5, 1 6,S.(I 26-5

J5itr. A Drov 300,0 111,6 2.156,; 432.0 44.4 2,37-1,5 200
M. 700.0 370,5 3.913.0 377,0 327,0 3,.>1 1,0 18-4

V, 500,0 528.1 1.993.2 462,8 3 14.2 1,793.5 4 49
l.> - --. 600,0 554.3 4.674,7 1,933.9 408.2 5,719,8 40 9
Aiiier.Kxih. 5.000,0 3,781.4 28,550.0 2,892,0 2,010.0 21,1S7,0 23-1

Coinmeice.. 10,000,0 8,067,2 75,719,2 10,;<51,3 5,468.9 61,.sT6,4 25-5
Mercautilo

.

3.000,0 4,459,6 22,528.8 2.8.)7,8 1,350,2 18,341,0 22-9
Patitic 422,7 600,5 3.0Si3,2 372.7 387,8 3,570,7 2 I

-2

Chathiiiu ... 4:i0,0 1.079,2 5,73S,4 686,9 877,6 5,700,3 27-4
People's ... 200,0 394.0 2,208.1 234.9 458.1 2,:;8.">.2 29-0

N. America 2,000,0 2,070,6 15,444,9 1,;)56,3 1,616,1 12,853,6 24-6
Hanover ... 3,000,0 6,398,S 43,810.6 11,183,0 6,617,9 54,950,5 32-3
Irviust 1,000,0 1,072,6 6,239.0 925,6 316,9 5,378,0 230
Citizens' .. 1,550,0 671,0 6,988,9 1,49.5,8 439,0 7,S21,6 24-7
Na.ssan 500,0 313,0 2,574.5 266.8 309,8 2,S-1J,3 20-2
Mar.Jc Knit. 1,000.0 1,211,7 6.328,4 1,291.3 602,3 6,4.U,5 29-4
Slioe ALthr. 1.000,0 363,2 5.4U.0 1,458,5 147,2 6,325, ,s 25-3
Com KxcU . 2.000.0 ,S,286,S 24,964.0 4,507,0 3,234,0 30,098,0 25-7
Oriental ... 750.0 1.026,9 6,533,6 412,6 669,5 4.S-12,5 22-3

' Inii). & Trail 1.500.0 6.626,6 22,629,0 3,595,0 1,151.0 i9,5.;s,o 24-2
Park 3.000,0 6.867.4 56,733,6 13.825,3 4,709,8 65,380,4 28-3
East Kiver 250.0 156.9 1.114,2 110.8 146,3 1.132,8 226
Foiuth 3,000,0 2,964,5 16,145,7 2,117,0 2,827.8 17,747,4 27-8
Central 1,000.0 611,2 8,423,0 1,949,0 707,0 9,69.S,0 27-3
Second 300,0 1,281,6 9,275,0 1,311,0 1,089,0 9,7.^4.0 24-5
First 10,000,0 13,174,1 75,463,3 14,895,2 2,557,8 62,724,3 27-8
N.V.Xt.Ex. 1,000,0 886,0 6,546,1 988,8 444,1 5,625,2 25-4
Bowery ... 250,0 773,5 2,679,0 369,0 223,0 3,018,0 19-6
>.'. Y. Co ... 200,0 635,0 4,361,0 7..4,0 372,0 4.649,0 24-0
Uerman All) 750.0 492,3 3,533,9 693,0 196,7 3,418,9 260
Chase 1,000,0 3,690,5 37,t<22,4 10,000,8 2,374,5 4.5,435,6 27-2
Fiftli Ave.. 100,0 1,659,4 8,534,3 2,240,2 223,6 9,292,3 26-5
German Kx. 200,0 659,2 2,840,3 185,0 658,7 3,223,7 2(>-l

Gennania .. 200,0 873,9 2,836,4 421,6 648,7 4,66-1,3 22-9
Lincoln 300,0 1,284,1 10,626,2 267,7 2,580,0 11,191,8 25-4
Garlielil.... 1,000.0 1,301,3 6,905,4 1,573,8 296,4 6.876,5 27-1
tMth 250,0 375,0 2,359,4 449,1 156,9 2.370,(< 25-5
Bk. ofMet.. 1,000,0 1,394,2 7,390,3 1,485.5 420,0 8,271,7 23-0
West Side.. 200,0 518,7 3,269,0 597,0 301,0 3,609,0 24-6
Seaboard .. 500,0 1,313,0 11,385,0 2,123,0 1,616.0 13,287,0 281
IstX.Kklyn 300,0 575,9 4,332,0 405,0 458,0 4,209,0 20-5
Liberty 1.000,0 1,858,0 9,670,1 2,091,4 240,0 8,289,8 28-1
N. Y.Pr.Ex 1,000,0 507,9 4,1>^3,0 894,4 263,1 4.138,0 27-9
New Amst. 500,0 592,6 6,008,7 1,110,0 267,3 6,245,7 22
Aster 350,0 508,4 4,810,0 935,0 280,0 4,867,0 24-9
Western 10.000,0 3,267,5 67,348,0 15,512,4 3,38L,8 72,318,1 261

Total ... 110,572,7 129,905,2 924,415,8 172,736,0 74,093,8 t9181313 26-8

t Total United States deposits included $37,234,400.

Reports of Non-Meiuber Banks.—The following is the
statement of condition of the non-member banks for the
week ending Sept. 5, 1903, based on average of daily results.

We omit two ciphers (00) in all cases.

Deposit vnth
BANKS Capi-

tal.

StlT- Zioa/ns & Leg. T.
ABank

Net
Deposits00s omitted. pUl3. Invest-

Specie.
Clear'g Other

ineitts. INotes. Agent. Bks.&c

N. Y. CITT.
Boroughs 0)
ManocBr'nx $

2*7,4
.4; $ $ $ $ $

Colonial 100,0 2,02^7
,V"'^

188,2 265,7 196,6 2,452,6
Columbia .. 300,0 271,5 3,306,0 190,0 111,0 202,0 3,0 3,348,0
14th Street. 100,0 102,6 1,491,3 101,2 65,9 348.8 1,838,7
Gansevoort. 200,0 57,1 1,794,6 20,1 107,3 108,4 77,0 1,928,2
Hamilton .. 200,0 120,8 2,324,8 128,4 89,5 65,1 100,0 2,485,6
Ml. Morris 250,0 112,5 1,944,1 115,6 84,5 242,3 54,3 2,549,2
Mutual .... 200,0 191,7 2,161,4 20,5 197,6 254,4 2,386,8
19tli Ward . 200,0 194,6 1,276,3 32,3 106,6 398,0 191,1 1,692,2
Plaza 100,0 239,4 2,780,0 167,0 148,0 158,0 2,935,6
Riverside .. 100,0 108,3 1,115,8 6,7 66,7 62,0 32,6 1,106,1
State 100,0 492,4 6,759,0 424,0 239.0 145,0 346,0 7,238,0
12th W^ard . 200,0 99,1 1,511,0 41,0 182,0 106,0 1,878,0
23d Ward .. 100,0 93,6 1,238,0 49,5 110,0 90,2 79,5 1,475,2
Yorkville .. 100,0 265,2 1,810,9 29,6 178,8 187,9 1,8 1,918,0
Fidelity 200,0 113,2 619,7 9,7 37,0 43,8 553,3
Vanck 100,0 60,4 803,6 5,2 57,4 80,3 31,6 835,0
Jefiersoa .. 400,0 239,6 1,765,6 5,2 54,1 251,9 5 1,443,1
Century ... 100,0 53,2 364,1 5,3 18,1 25,9 22,3 303,8
Wash. Hgts 100,0 116,6 543,1 9,7 21,5 66,6 428,4
tJmted Nat. 1,000,0 208,6 1,967,6 202,1 43,5 75.1 1,139,7

Borough oj
Brooklyn.

Broad-way . n.5,0 316,9 2,020,3 12,2 175.3 254,3 2,114,7
Brooklyn .. 300,0 165,0 1,439,6 96,1 57,2 202,5 24,6 1,503,7
8th Ward... 100,0 20,0 349,1 2,8 25.1 47,5 4,4 406,9
Mtrs.'Nat.. 252,0 531,3 2,917,5 310,6 61,0 431,7 3,231.2
Mechanics' 500,0 391,7 5,319,0 160.5 403,0 336,6 40,0 6,164.0
Merchants'. 100,0 45,9 868,7 8,5 46,8 133.6 10,0 970,7
Nassau Nat 300,0 653,9 3,641,0 200,0 387,0 663,0 18,0 4,156,0
Nat. City .. 300,0 595,0 2,899,0 121,0 211,0 286,0 82,0 3,034.0
North Side. 100,0 165,7 906,6 10,3 62,2 44.9 166,0 9-' ,,3
Peoples 100,0 160,9 1,189,5 47.7 75,4 84,8 64,4 1.273,5
17tl>. Ward . 100,0 85,0 615,6 8,9 47,7 75,0 17,8 587,7
SpragueXat
union

200,0 268,2 906,0 104,7 199,7 78,0 934,0
200,0 122,3 1.308,2 37,8 75,6 97,9 131,8 1,335,5

Wallabout . 100,0 70,3 772,7 37,2 28,6 59.6 41,2 767,7
Borough ... 200,0 86,4 1,024,2 7,2 74.5 56,4 3.5 911,8
Borough, oj
Bichmond.
Bk. otSl.ls. 25,0 75,6 543,1 15,4 15,0 80,9 12,2 589,0
lstXat.,S.I. 100,0 106,4 729,0 30,1 10,0 194,1 752,7
Other Cities.
lstXt.,J. C. 400,0 1,039,8 4,202,1 194,6 228,2 1,309,8 241,2 5,424,7

Nat., J.C. 250,0 639.2 2,340,1 73,0 69,6 135,8 47,9 1,858,3
2dNat,,J.C. 250,0 290,0 1,163,7 67,5 10,0 121,7 10,3 964,1
3dXat.,J.C. 200,0 270,5 1,114,5 44,7 73,2 412,5 29,3 1,427,6
let Xt., Hob 110,0 522,7 2,6vtO,5 123.1 20,3 137,4 11.4 •2,4i;l,4
2dX'at.,Hob 125,0 142,8 1,076,1 34,3 48,6 46,9 24,0 1,053,6

Tot. Sep 5 8,612,0 101133 77,646,7 3,352,9 4,312,0 8,590,0 2,194,3 82,744,0
Tot. Aug29 8,612,0 101133 77,712,9 3,350.9 4.347,7 8,502,0 2,500,4 «2,878,

1

Tot. Aug22 8,612,0 101133 77.582,3 3,341,5 4,411,4 8,726,0 2,417,9 S3,016,7

>ew York Ci*y, Bosloii ami IMiihuIelpliiii Itatiks.—Below
is a siimiuary of the weekly returns of the Clearing House
Biink.s of New York City. Boston and Philadelphia. Ihe New
York Kgures do not include results for non-member banks.

We ouiit tioo ciphers (00) in all these /igures.

B.VNKS

.\. Y.
Ant; 15
Aui,-22
Au!,'29
Si'i> ;>

Hon.
Aug22
AUi,-J9
Sep 6
Fhiln.
Aug22
Aug29
Sep 5

Capital A
Surplus.

240,083,9
240.083,9
240,083,9
240,47;,

9

5'2,32'2,0

52,322,0
5-2,322,0

44,764,0
44,764,0
4-1.764.0

Loans.

908.345.6
917,944.9
923.111,5
921,415,8

183,286,0
I,--0,588,0
179,653.0

182,851,0
18.i, 168,0
183,781,0

Specie.

170,630,9
171,179,2
174,997,9
17'J.736,0

1-1,637,0
14,467,0
14,981.0

Legals.

76,766,5
75.324,6
75,711,0
74,093,8

5,900,{
6,019,0
5,033,0

53,103,0
ol,8M6,0
51,842,0

J>i<.

posits, f

$
903.33,5.3
913.7.S2.0
920. 12"..

9

918,131,3

198.620,0
192,919.0
194.311,0

20.5,125,0
203,701,0
•203.693.0

C ircio-

lalion.

43,930.3
43,iiriS,(i

43.'.! 18,-1

43,871,4

6,658,0
6,541.(
6,636,0

11,315,(1
11,337,0
11,454.0

Clearings.

1.1-15.184,6
1.10.-).338,5
850,814,3
974,730,3

120,149,9
94,998,7

107,417,3

101,863,.^>
103,117,9
102,219,2

t Including for Boston and Pluladelphla tho item ••duo toother banks,"
and also Govonmieiit deposits. For Boston tluvso Goveruinent deposits
amounted on September 5 to $6,307,000 ; on August 29 to $6,299,000.

Imports anil Exports for the Week.—^The following are
the imports at New York for the week ending for dry goods
Sept. 'S, and for the week ending for general merchandise
Sept. 4 ; also totals since beginning first week January.

FOREIGN IMPORTS.

I^or week. 1903. 1902. 1901. 1900.

Dta' Groods. . .... ... $2,654,249
7.276.681

$2,509,731
9,355,449

$2,198,785
10,107,177

$2,203,883
General Merchandise 8.162.997

Total $9,930,830

$94,722,204
322.276.177

$11,865,180

$86,973,315
297.541,721

$12,305,962

$73,471,819
312,302,088

$10,366,880

Since Jan. 1.

Dry Goods $84,138,592
General Merchandise 290,2 17.747'

Total 36 weeks $416,998,381 $384,515, J)41 $385,773,907 $374,386,339

The imports of dry goods for one week later wlU 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 Sept. 7, and from January 1 to date.

EXPORTS FROM NEW YORK FOR THE "WEEK.

1903. 1902. 1901. 1900.

For the week $7,713,379
328,927,085

$9,756,670
314,695,159

$8,043,56S
344,838.547

$10,881,582
Previously reported.

.

362,909,551

Total 36 weeks. $336,040,464 $324,451,820 $352,882,115 -$373,791,133

Note.—As the figures ot exports as reported by the New York Custom
House from week to week frequently show divergence from the monthly
totals, also compiled by the Custom House, we shall from time to tune adjust
the totals by adding to or deducting from the amount "previously reported."

The following table shows the exports and Imports of
specie at the port of New York for the week ending Sept. 5

and since Jan. 1, 1903, and for the corresponding periods in
1902 and 1901.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK
Exports. Imports.

Gold. Week. Since Jan. 1. Week. Since Jan. 1.

Great Britain ..._
France . .. ...

$1^505
2,000

$20,289i98i
3,076,535
1,734,441

45,537
7,668,312

10,300

$3'036
887

9,369
1,900

$2,929ii5i
20Germany

West Indies . 209,388
175,331Mexico

South America .. 423.736
All other countries 45,309

TotaI1903 $3,505
3,010
2,000

$461,625
37.870

"i|630

$32,825,106
26,011,505
29,207,781

$18,303,030
1,998,939

•2,600
150,251

l"65;826
886,460

$15,192
66,985
76,537

........

*"$7ii
16,781
22,205

3

.$3,782,938
1,723,613
2,085,130

$44,000
526

Total 1902
Total 1901

Silver.

Great Britain
France
Germany .
'West Indies 32 177
Mexico 839,073

198,564South America
All other countries 3,467

Total 1903
Total 1902

5501,125
232,7-24
554,895

$21,507,106
'-i2,63'2,565
33,397,900

$39,700
44,133
73,008

$1,117,807
900,949

Total 1901 „ 2.558.616

Of the above imports for the week in 1903, §4,773 were
American gold coin and §668 American silver coin. Of the
exports during the same time $ •— were American gold
coin and $350 were American silver coin.

Auction Sales.—See page preceding.

IJanliitig atxcX 2"tuanciaX.
t^t^^^^^^^^^f

Spencer Trask & Co.,
BANKERS,

WII.I.IAOT & PINE STREETS, - - NETT YORK.
Transact a o^eneral bankino; business; act as Fiscal
Agents for corporations, and negotiate security
issues of railroads and other companies. Execute
commission orders and deal in

INVESTMENT SECURITIES.
Members N. Y. Stock Exchange. Branch OfBce. 65 State St., Albanr.

Moffat & White,
members Ne^v York .Stock Exchange,

1 NASSAU STREET, CORNER WALL,

I>ealer8 in Inve§tincnt Securities.

lei. 58'j<;-5d21 Cortlandt. Tel«pii«ae Htocii* a. SpeclaUs^
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WA1.I. STREET, FRIDAY, SEPT. 11, 1903.-5 P.M.

The Money Market aud Financial Situation.—Had the

Stock Exchange been open only one day instead of four,

since oar last issue, the entire business of the week could

easily have been transacted. Indeed the records show that

during some active days of the past the volume of business

has been more than three times as large as the aggregate of

the entire week. As is frequently the case in such a period

of dulness, prices have generally had a drooping tendency.
This tendency assumed a more definite shape on Thursday
under the influence of aggressive selling of United States
Steel shares. The movement was continued to-day, the
common stock selling a fraction below 20, the lowest price

ever recorded for it. Aside from the foregoing there is

little of importance to record.
Interest still centers chiefly in crop reports, which are

steadily maturing; also in the money market, which is less

sensitive than it was a few weeks ago, and in the foreign ex-
change market, which will apparently soon be amply sup-
plied with cotton and grain bills.

Reports of railway earnings prove that the inactivity so

Srominent in Wall Street does not generally extend to other
epartments of industry. The principal trunk lines show a

heavy west-bound traffic, indicating that there is no dimin-
ution in the consumption of goods in the territory west of
the Mississippi or lack of optimism in that section of the
country. Of course the future condition of business there
depends upon results of the harvest now in progress, and
these results will also have an important influence in Wall
Street.
The open market rates for call loans on the Stock Exchange

during the week on stock and bond collaterals have raneed
from 2 to 2% per cent. To-day's rates on call were 2 to 2J^
per cent. Prime commercial paper quoted at 6 per cent lor

endorsements and 6@63^ per cent for the beet single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £1,214,520 and the percent-
age of reserve to liabilities was 61 '26, against 4949 last week,
the discount rate remaining unchanged at 4 per cent. The
Bank of France shows a decrease of 13,650,000 france in gold
and 4,00 ">,000 francs In silver.

The New York City Clearing-House banks in their state-
ment of Sept. 5 showed a decrease in the reserve held of
$3,879,100 and a surplus over the required reserve of

$17,2y6,975, against $20,677,925 the previous week.

Capital —
Vnrplua
lioans <& disoonut«
OlrculatioD
Ket deposits
Specie
liegal tenders

Beserre held
36 p. o. ot deposits

SarploB reserve

1903
Sept 5

110,673.700
139,905,200
924,416.800
48,871,400

»918,1S1,800
172,736,000
74,093.800

24«I,R29.800 Deo
229,532,825 Dec

iyiff*r*no*s
frotn

prtviout wMk

Ino
Deo
Deo
Deo
Deo

1,804,300
47.000

1,992.600
2,261,900
1,817,200

8,879,100
498,150

17,99e,976!Dee 8,880,960

1902
Bept. 6

100.073,700
114,637.100
906.374,800
83 565,000

923,398.200
161,598,800
78,362,800

284,946,600
280,849,660

4,097,060

1901
Bept 7

9
81.722.700
96,061.700

885.145.800
80,664.400

947,692,100
170,185,100
78,703.800

243 838.900
236 923,026

6,916,876

••87,234,400 United States deposits Included, against $37,281,800 last
W*«k. With (hesH United States deposits eliminated, the sarplns reserr*
would be S26,606,676 on September 5 and •39,998,876 on August 29.
NOTK.—Betumu of separate banks appear on the preceding page.

Foreign Exchange.—The market for exchange was easy for

long sterling, influenced by firm rates for discount in Lon-
don and until Thursday steady for short bills. Then the
market declined sharply on naore liberal offerings of com-
mercial draf's.

To-day's (Friday's) nominal rates for sterling exchange
were 4 83>^@4 84 for sixty day and 4 87 for sight. To-day's
(Friday's) actual rates for sterling exchange were 4 82502)

4 S275 for long, 4 8590@4 8610 for short and 4 8635@4 8645
for cables. Commercial on banks, 4 82@4 8220, and docu-
ments for payment, 4 %\%@i 83. Cotton for payment, 4 81)^
@4 ^\%; cotton for acceptance, 4 82^4 8220, and grain for
payment, 4 82X@4 83.

To-day's (Friday's) actual rates for Paris bankers' francs
were 5 20@5 19%* for long and 5 18i^t@5 18J^ for short.

Germany bankers' marks were 945^@94 13-16 for long and
95 5-16'a95% for short. Amsterdam bankers' guilders were
40@40*[ for long and 40J4''@40J4'n[ for short.

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

The week's range for exchar ge rates follows

:

. Long. . . Short. , . Cablta. .

Sterling Actital^—

High...
I
4 8325 ® 4 8840

Low... 14 8250 9 4 8275
4 8640
4 8690

'a> 4 8650
® 4 8610

4 8680 ® 4 8690
4 8t536 '3> 4 8646

Pari* Banker)^ FYaneB—
High...

I
5 19H a 5 18*4* 1 6 17>i

Law... I 5 20 « 6 19^* | 6 18>«t

Otrmany Banlcert' ifarks—
High...

I
947, '3 94>».«

I

95i«t
liOw....

I 94<^ '3) »4i«i« I e5*i«

Amtterdam Bank«rt Ouildert—
High...

I 40tl a 40119
I 40>«1I

low.. ..
I 40 ® 4OT1 I

40'«

• >i« of 1%. t 1st of 1%. t »s« of 1%.

6 18»,t
6 18>«

96 <«

96aB

t8-4?,

Plus Ml lie of 1%. •* isa of 1%.

The following were the rates for domestic exchange on
New fork at the under-mentioned cities to-day: Savannah,
buying 60c. per $1,000 discount, selling 75o. per $1,000
premium; Charleston, buying par, selling $1 per $1,000
premium ; New Orleans, bank, 600. per $1,000 discount;
commercial, $1 per $1,000 discount; Chicago, par; St. Louis,
10c. per §1,000 premium; San Francisco, 7>^c. per $100
premium.

State and Railroad Bonds.—No sales of State bonds have
been recorded at the Board this week.
The market for railway bonds has been exceptionally dull,

but, unlike the stock market, the tone has been for the most
part steady to firm. On at least two of the four business
days transactions at the Exchange have aggregated less
than $1,00 i.OOO par value, a record quite unusaal of late. In
most cases changes in quotations are to a higher level, but
they are generally so small as to be of little or no signif-
icance. United States Steel 5s were active and weak in
sympithy with the shares. Rook Island, Union Pacific, Mis-
souri Pacific, Atchison and Burlington &Quincy issues have
been relatively active.

United States Bonds.—Sales of Government bonds at the
Board are limited to $800 5s, coup., 1904, at 102^. The
following are the daily closing quotations; for yearly range
aee thtra vage follounng.

Int$r4tt
Periods

Sept.
6

Sept.
7

sept. Sept.
y

Sept.W Se^t.

2s, 1930 registered
28, 1930 coupon
38, 1930 .sma.l.reglstered
28, 1930 .small coupon
8b, 1918 regUtered
88, 1918 coupon
8s, 1918, smaU.reglstered
88, 1918, small coupon
48, 1907 registered
48, 1907 coupon
4a, 1926 registered
4s, 1926........... oonpon

Q—Jan
Q—Jan

Q-iVb
Q-Feb
Q-Feb
Q-Feb
Q—Jan
Q—Jan
Q-Feb
Q-Feb
Q-Feb
Q-Feb

i
A
3

H

iM
»^

H

•107»«
•108 V,

*i08"
•108

•1064
•109
"110
*134»4
•134»4
101 w,

•10l»«

•108 >»

•109

•ibs"
•108

i06»i
•109
•110
•136
*135
•lom
•101 Hi

•108 >•

'109

•iba"
-108

*i06»i
•109
110
•186
•186
•lom
lOlHj

•108>«
•109

•ios"
•108

*10«it
•109
•110
•186
•186

68, 1904 registered
6s. 1904 coupon

*101>«
•101i»

'This is the price bid at the morning board; no («t< was made.

Railroad and Hisccllaneoos Stocks.—The stock market
has been weak and unusually dull. On a volume of business
averaging on!}' about 250,000 shares per day, prices have
shown a declining tendency and a considerable list of active
stocks closes from J^ to \% points lower than last week.
To day's market was more active and in some departments a
little firmer tone was noticeable.
There have been few exceptional features. Atchison was by

far the most active stock, the transactions in it on Tuesday
amounting to more than one-third the total business of the
day. New York Central is one of the few issues that have
recorded a fractional net gain. Brooklyn Rapid Transit has
been increasingly active and declined nearly 3 points, while
Manhattan Elevated and Metropolitan Street Railway have
been notably strong features of the railway list.

Rumors of less favorable conditions, present aud prospect-
ive, in the iron and steel business were accompanied by
liberal offerings of United States Steel issues. The common
sold ex.-dividend on Wednesday and, with the preferred and
Tennessee Coal, Iron & Railway, have been conspicuous for
weakness. Colorado Fuel & Iron, American Sugar Refining,
General Electric and North American have been relatively
strong. Otherwise the miscellaneous list has been neglected.

For daily volume of business aee page 619.

The following sales have occurred this week of shares not
represented in our detailed list on the cages which follow.

STOCKB
WeeK Ending Sept. 11

Am Steel Fonnrtrtes, pref
Amer Teleg <fe Cable
Amer Tobacco, pret
Atlantic Coast Line RB
Consol Ga.s rights ,

Nat Enam & stamp
Preferred ,

Standard Mining

Hales
for
We«k

616
160
100
100

8.688
200
226
400

Itange for Wuk

48 Sep 9
7tfi«Sep 9
134 Sep 8
111 Sep 111

2 Sep «
26 Sep 9
85 Sep V
«300Sep 10

48 Sep 9
80 Sep 1

1

134 Sep 8
111 Sep 11
2>»8ep H

25 Sep 9
85 Sep 9

x3-008ep 10

itmnge ti»c9 Jim. 2.

48 Sep
77 J'ne
184 Ang
111 Sep

1 liAug
20 Aug
86 J'ly

2-60 Aug

69»sFeb
92 Jan
146 Jan
136 Mar
aSgAng

36 Mar
93 Mar

3-50 Mar

Ontside Market.—Very little interest has been manifested
in the market for unlisted securities this week, dealings be-
ing extremely light and price changes in most instances con-
fined to narrow limits. The prevailing dulness is well
illustrated by the fact that on Thursday only 10 shares of

Northern Securities stock was dealt in; to-day, however,
more activity was displayed and over 2,500 shares changed
hands. The total transactions for the week in this stock ag-
gregate, it is estimated, about 4,000 shares. The price moved
between 90 and 89, closing to-day at 895^. Seaboard Air
Line issues have beea quiet; the common dropped to 20)^,
closing at 20}^, a decline of 1% points from the close of

last week; the preferred brought 34. Interest in the Copper
group centered largely around Greene Consolidated, which
advanced a point to 2), but to-day fell back to 19^, closing

at 19.?^. Tennessee Copper dropped a point to 283^, then ral-

lied to 29, and to-day moved down again to 2S%. American
Can preferred declined from 41 to 39^; the common ranged
from 4% to 414". Hackensack Meadows moved irregularly

between 8 and 9^ and ended the week at 8\i. Standard Oil

to day lost 5 points to 605, but later recovered again to 610.

United Gas & Electric (w. i.) declined from S% to 2% and
then rallied to 3. Light, Fuel & Power advanced from 33)^
to 33ya.
Outside quotations will be found on page 619.
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6 TOC A .S— // 7« Jl A.S 7 A .V D LOtVK.ST SALK fKJCKS STOI'KS Sales 01
Ranqe for Year 1U03 Haniia lot Previoxn

NEW YOKIC STOCK
EXCHaNGK

the
Week
Shares

On basis of JOii-sharelots Year (1902)
Wediiestiai/ 1'lliirsitau

Sept. lU
tridaij

Sept. 11
Saturday
SepL

J/onday
Sept. S Lowest II idheSt Lowest Highest

Itailronds.
•31 35 •SO 35 •30 35 '30 35 A nnArbor

i\ Do prer
33 Mny2;: 41 Jan 10 33 Feb 483i Maj

*r>7 02 •57 62 •57 62 •.">7 62 60 J'lyli; \i'^ Jan 21 1)3 Jan 77i»Mnj
66 '4 68 S- 65 '^9 67 66 U 67 K 60 '4 08 V Atcli. Topcka & Santa Fo. 297,02.) i>4 Augli 89 ^H Jan 111 74 '4 Jan OtiSs Sep
9l-'4 lfJ\; i\>2 92 }91>-j 911.. 1>1 92 Do Dl-l^t 3,S14 84'VAiiglO 1031.2 Jan 1(> 95 1-2 J an lOOisbep
82^ 83 »4 8l7g 82 >« 81'Hj 82 >4 81 38 82 'si I>aliiniorP>«> Ohio

Mi'l ,S6'|I l> Do i>rcf

18,90.'> 771.1 .\ug C 104 Jiiii 9 92'>8DfC US la 'Sep

87 87 « •S6»-j 87 S{i''ii 86

V

1,150 S2'i J'ly2."' 963, Kebll 92 Dec 99 Sep
43'>4 45>4 43 44I4 42 >a 4l'.i 11 'i 43',):)!rin)klvii UanutTransit.. 29,775 37^8 Angle 7 1 Is Feb 17 5434 N ox- 72 39 J'ly

•132 136 132 13S •132 l;!H •i;'.-j 138 Uuitalo Uooh. & Piltsb'K. 124 Jail s 150 Feb 9 no Apr 12s Aug
•138 144 •138 144 "138 144 l:i-i 144 Do pref 140 Sep 3 160 Feb 9 139 Apr 145 Sep
12418 124 -e 123'^124 12338 124 S. l-'.i 124 / lauaitian Pacitic

V anaita Southorn
6.176 117iaJ'iiol() 13834 Feb 10 U2i4Jan 145USep

•60 61 • 60 61 *iO 61 sr.'.'-s oil's 50 58 Aug 6 78 'a Jan 71 Dec 97 Maj
•160 165 '160 163 160 163 »1.-.^ 161 Cemral of N w J orsey . .

.

. .••* 15J<'aJ'ly2'i 190 Jan 19 l;)5 Nov 198 Jan
33^8 34 ^l 334 33»s 33 14 33 14 ;i.; 3334 Clii'sapoako ift Ohio 2,050 27 la Aug I. 53 'a Jan 19 42=8 Dec 57 1.2 Sep
23 •>3

{OS's 6o't
••ilia 23 •22 23 22'.j 2-.:^4 Chicago lb Alton 700 19 Aug 6 37i4Jau a 29 H Dec 4538J'ly
63 14 63 Hj 63 65 63 '8 64 Do pref 510 61 AuglO 73 Is Jan 7 68 Nov 79 J'ly

I* 5180 180 *170 200 •170 200
118 r40

•17i) 200 Chicago Burl & Qulucy.. 25 5170 J'ly2il 3184 Marl 2 8191 J'ne 8205 Jan
*118 140 •118 140 •lis 136 Chicairoifc Kaat. Til.. I'tef. 105 J'ly2r> 138i4Jan29 136 la Sep 151 J'ly

17 17 17 17 17 17 1634 1034 Chicago lireat Western.. 1,075 13 Aug 6 29»aJan 9 22 Dec 35 An»
*85 86 86 8734 •86 88 >a SI) 86 Do 4 p. c. (iobentures 600 85 Aug 90'e-'anl3 89 4 Nov 95i4J'n«
•71«8 73 •71 •'8 73 •711^ 73 •Tl--^ 73 Do 5 1). c. pref. "A".. 71 May2< 85 1-2 Jan 9 81 "a Dec OOMJ'nt
*29^<s 30 •2938 30=8 29-'8 2935 *2S 30 "-i Do 4 p. c. pref. "H".. ibo 26 "a Aug 6 46^8 Feb 5 33 Dec 5134 Aug
142«8 143»4 141^4 142 i-j 142-'% 14318 142 1433^ Chicago Milw. & St. Paul. 50,220 133i4Aug S 183i4Jan 7 1601a Jan 19834 Sep

5172 172 •172 173 •172 173 •172 173 Do pref 15 168 AuglO 194 14 Jan 9 186 Jan 20034 Sep
165 165 •164 166 •164 18165 164 165 Chicago dfc North Western 4.->(> 154 "a .^ug 8 224 la Jan 14 204 '8 Jan 271 Apr
200 200 8205 205 Do pref 410 190 Aug 8

147 J'ly20
250 Jan 8
20018 Jan 9

230 Jan
152 Jan

274 la Apr
Chlo. Rock Isl'd & Pacilic 206 Sep

•120 126 •120 126 •120 126 •120 126 Chic. St. P. Minn. & Oin. 117 J'lyl4 162 Jan 21 140 Fel) 170 'a Apr
•180 185

lOHi 10>i
160 185
•10 10^6

160 185
•10 10^6

*160 185
•10 10^8

Do pref
"iou

190 Mayll
8 Aug 6

194 Jan 5
19^8 Jan 9

lOl'^aNov
15 Dec

210 Apr
Chicago Tenn'l Transfer. 24^8 Aug

21 »8 21^4
•5 6

2II4 2134
5 5

2018 20i«.

•6 512

2II4 2II4
"5 51a

Do pref 600
300

17 Aug S
3 May2 3

36 Jan 8
17 -a Jan 12

29 Dec
1034 Jan

44 Sep
Chicago Union Traction. 23 Apr

*32 35 •32 35 •32 36 Do pref
Cleve. Cin. Cluo. & St. L.

30 May22 5934 Jan 14 4434 Mar 60 Apr
74 74 •721a 74 Sj 74 74 -a 73 "a 74 737 66 AuglO 9938 Jan 6 93 Nov 10838 Aug

*100 110 •100 110 •100 110 100 110 Do pref 113'8J'ne 8 119 Jan 27 118 Jan 124 's Sep'
14>4 14>4 14 141a 14^ 1438 14 14 Colorado <ft So., vot. iru.si 630 10 J'ly24 31 la Jan 10 14 4 Jan 3534 J'ly
531^ 63>2 63 14 53 "4 •53 53 "a •5212 531- Do 1 St pf . vot. tr. cf 8. 630 44 la Aug fc 72 Jan 9 0914 Jan 79iaAu|
2234 22^4 22^2 22'-i •22 2234 2213 22^2 Do 2<t pf. vot. tr. ctfs. 325 17 Aug 5 48 Jan 8 28 Jan 53^8 Sep
164 164 •163 165 163 163 162 165 T^ela\vare<fe Hudson

l-'elaw. back. & Wesl'u.
1,000 149 Aug 10 1831-2 Feb 2 1531a Nov 184 la .Jan'

•235 245 •236 240 238 238 237 237 200 230 J'ly24 276 1-2 Jan 8 231 Nov 297 Feb'
•24 25 "s •22 25 la •2434 251- •22 25 la Denver <fc Kio Ciraude 20 Augld 43 Feb 9 35 '9 Dec 5134 Au|
*77 79 78 78 •78 79 •78 79 Do pref 150 72 Aug 6 9913 Feb 9 86 'a Dec 9634 Aug
•17 19 "a •16 181a •16 181a I6I4 I6I4 Des Moines <fc Ft. Dodge. 100 15iaJ'ly2f. 47i4Jan S 35 Dec 53=8 J'ly
•lOHz ll^e 1034 1034 •1034 11=8 •1034 llSg Detroit Soiitli.vot. tr. ctfs 100 734 Aug 6 2038 Jan 2 13 Feb 25 Sep
»17 20 «19 19 •17=8 I'J •17\ 20 Do pref. vot. tr. ctls. 25 15 'a Aug 6 3934 Jan 2 26 Dec 48i4Sep
*68>a 7012
{934 934

•6834 70I4
•9 11

69 69
81014 10^

•68 "a 70
•9'a 11

Detroit IJ lilted 100
50

6434J'nelO
7 Aug 5

90 Jail 6
191a Feb 16

75 J'ne
10 Jan

97 sen
Duluth So. .Shore & Atl.. 24 Aug

•14 16
2934 30 V,

67 >a 6708
52 52

•47 50

•14 16
29^2 2978
67 14 6734
51 51^2
•47 50

14 15 la

291a 2934
67 >8 67 la

»51 52
45 50

14 141a
29 14 30
67 67 la

oils 51>a
•45 50

Do pref
28"03'6

5,800
1.700

lliaAug 8
23 Aug 8
62 Is Apr 13
44 J'ly24
39»aJ'ly27

2939 Feb 16
42=8 Jan 9
74 Feb 5
64^8 Feb 5
72iaJan 8

18=8 Jan
28=8 Dec
601a Dec
4HaDec
50 Mar

3534 Apt
|7rie 44=8 Jam

00 EJ Do istpref 7534 Jaa
% Do 2d pref 6334 Jano
O Evansv. <& Terre Haute.. 7438 Mai

*80 85
*45 60

•80 85
•45 60

•80 85
45 60

•80 85
•45 60

Do pref 78- Augll
50 J']y24

91 Jan 8
7434 Feb 24

82 Maj
30 Jan

10434 Feb
Ft. Worth* Den. C.stnip. 67 la Deo

t* *165 176 160 175 8170 170 170 170 Great Northern, pref 110 170 Aug 5 209 Jan 22 181 la Mar 203 Deo
> Green Bay<&W..deb.ctf.A 77 Marl2 85 Jan 9 70 Jan 90 Maj
W
O
S)

>-

14 14
•68 71
•78 81
133141331a
191a 19^2
•37 40
•28 32

Do deb. ctf. B
TTocking Valley

5

""ih
4,255
62U

10 AugU
6534 Aug )~

79 Aug 1

1

l25i8J'lyl."i
16 J'ly27
311a Aug 6
27 J'ly2&

27iaJan 5
1061a Feb 20
99i4Mar 2
151 Jan 10
48 Jan 12
773b Jan 12
47% Jan 6

9 Jan
66 Jan
Sl'sJan
137 Jan
35 "9 Dec
65 Nov
33

''s Jan

291a Oct

Q

•67 70
•78 81
13334 134
*20i4 20 14
•37 40
•28 32

•67 71
•78 81
13234 13338
1934 1934

•37 40
•25 32

•67 71
880 80
132«8l33
19 1934

•37 40
•25 32

106 Aug
AAdo pref 9838 Deo
Illinois Central 173 la Aug
Aowa Central 5134 Aug

Do pref 9038 Apr
IT'anawhacfe Michigan..
-IVC.Pt.S.<feM.,tr. cts. pfd

SOiaAug
1 Q •68 71 6918 69 >« 69 71 63 14 69 600 64 AuglO 8234 Feb 26 75 Dec 88 Aug

f 22^ 22^2 •22 22^8 •22 22 la 22 22 Kansas City So. vot. tr. .. 200 18 J-ly24 36i4Janl2 19 Jan 39 Aug
O 39S8 39=8 •38 39'2 •39 391a SSia 39'a Do pief. vot. tr. ctfs. 100 32V2Augl(J 61i4Jan22 44 Jan 6234 Apt

> CD •20 26 •20 26 •20 26 2434 24^8 Keokuk <fe Des Moines... 300 2434 Sep 4 40 Mario 13 Jan 41 Sep
M *40 io\.

•28 33
•40 451a
•28 33

•40 451a
•28 33

40 4513
28 33

Do pref 48 J'lyl5
25 Aug s

855 Apr23
53 Jan 8

45 Jan
40 Dec

84 Apt
w T ake Erie <fe Western...

A-2 Do pref
71 1.2 Jan

*95 105 •95 105
•200

•95 105 95 105 94 J'ly24
334 la Jan 5

118 Feb 6
334 la Jan 5

120 Oct
325 Apr

138 Feb
L. Shore & Mich. Sonth'n 340 Apt

•60 67
105i2l06''8

•60 67
105 1051a

•60 67
10434 105 "a

•60 67
105 105^8

Long Island
7',406

57 Aug 5
98 Is Aug Ui

83 Jan 7
130 la Jan 8

721a Nov
102 Is Jan

9 1^8 Maj
Louisville <& NashviUe... 159 la Aug

135>2l33'2 135 137 136^2 137 a;134ia 13534 ]\,/f anhattan Elevated...
i'Aetrop. Secur., sub. rec.

6,150 I2714 AuglO 1551a Jan 14 128 Mar 158 No-»
75^4 76 7534 78'a 78 78*8 78 78'8 7.200 70ia.riy24 128''8Jan 6 109iaMay 134 la J'ly

112»8ll3'2 11234 115 1131511414 11334 11 5 la Metropolitan street 5,020 108 Augld 142^8 Jan 6 135 Oct 174 Feb
*20 25 •20 25 •19 23 '19 23 Met. West Side El. (Chic.) 22 la May 19 38 Jan 8 35 Dec 43 Jan
•57 63
13>2 14

•120

•57 63
131a 131a

•120

63
13 1338

120

52 63
12 >a 1278

120

Do pref
4i280

88 Jan 20
11 J'ly24

102 .May2U

88 Jan 20
29 Mar23
135 Jan 15

89 Mar
20=8 Dec
8150 Mar

9134 Mai
Mexican Central 31 Is Mai
Michigan Centr.al 192 Apt

•55 60 •52 60 52 60 58 68 Minneapolis & St. Louis. 100 49 AuglU 110 Jan 9 105 Jan 115 Apt
«86 86
56 5534

890 90
56 561a

86 95
561a 5612

•88 95
•56 58

Do pref 35
800

85 Aug 5
42 Aug 7

118 Feb 27
791a Feb 16

1181a Jan
361a Jan

12734 Apr
Minn. S. P. & S. S. Mane. 84 Nc*

129 129
J19'4 1934

1271a 127 -a

1934 1934
129 129
20 20',

• 12518 129
19 "a 20

Do pref 350
1,540

109iaJ'ne 2
10 Aug 5

132i4Febl7
3018 Jan 5

90 Jan
22 la Dec

139 Sep
Mo. Kansas & Texas 3534 Sep

43 43
93^8 9434
•82 98

•40 Hi 431a
9314 93^8
•92 98

4134 4134
9338 94I4

898 98

411a 42>a
9339 943g
92 98

Do pref 700
23,554

50

351a Aug lU
8534 AuglO
90 J'ly24

631a Feb 10
llo^gFeblO
114 Febl6

51 Jan
9634 Mar
80 Jan

6934 Sep
Missouri Pacific 125 la Sep
VT ash. Chatt. & St. Louis
i~ at. of Mex, non-cum.pf

122 Apt
411a 42 41=8 41^8 •41 Hi 4134 4134 4134 800 34 4 Mar 2 47»8May27 3134 Dec 4538 Mar
-25 26I4
I22I4I23

•25 26 14

12134 123
•25 2638
122"^ 123

25 25
12134 123

Do 2d pref 200
7,628

2134 AuglO
112=8 J'lyio

28iaJ'ne30
156 Jan 10N. Y. Central* Hudson.. 147 Nov leS'^sJan

•24 26 •24 261a •24 25 •23 25 N. Y. Cnic. <fc St. Louis... 20 AuglO 45 Jan 7 40 Nov 57=8 Aug
•100 110 •100 110 •100 110 •100 110 Do Istpref 105 J'lylo 118 Jan 16 llOiaNov 124'aJaa
-58 65
196 196

60 65
•1951a 198

•60 63 •60 63
•195ial98

Do 2d pref
"ibo

58 Aug 12
n87'aMay26

87 Jan 19
225i4Jan 9

80 Nov
209 "a Jan

100 Aug
N. Y. N. Haven & Hartf

.

255 Apr
23<4 23I4 2319 233? 23 23*4 22 -a 23 « N. Y. Ontario <fc Western. 3,200 19^8 Aug i? 35i4Feb 5 25i4Dec 37=8 Sep
63 63 'b 62 62 V 62 63 62 14 6318 Norfolk* Western 4.925 56iaAuglO 7614 Feb 10 55 Jan 8O34 Oct
881a 88I2 •88 SS^ 88 884 88 89 Do adjustment, pref. 100 85 AuglO 931a Feb 2 90 Feb 98 J'ly
•46 48
•85 105
*63 60
124>ol25
•19 22

*65"'"65""

47 47
•85 105
•54 60
1241412514
•18 22

78

'm" "es"

4713 471a
•85 105
•64 60
I24VJI25I4
18 22

• 77

*6o" "o'i"

46 48
'85 105
•55 60
I24I8I25
•18 22
•73 77

*6o" "64*14

pacific Coast Co 325

39i945

"156

41 Aug 6
80 J'ly3li
50 14 Augll

1181s J'ly 15
15 J'ly 24
74 J'ly 27

57 4 Aug 5

72 Jan 10
100 Feb IS
76 Jan 28

157=8 Jan 10
39 Jan 8
91 la May 7

'"94" Jan "7

65 Dec
100 la Jan
7214 Dec

147 Jan
30 Not
71 Feb
80 May
80 Is Jan

81 la Sep-
t Do Istpref 106 Mat

Do 2d pref 8434 Sep-
170 SepPennsylvania

Peoria* Eastern 47 la Apr
Pcre Marquette 85 la Sep

Do pref 93 Sep
Piltsb. Cin. Chic. & St. L. 105 "a Sep'

•93 98
63^ 54^8

•87 95
5339 54'«

•87 95
5379 541a

•87 95
53 la 54I4

Dd pref
56',670

97V^Augl4
4138J'nelO

115 Jan 17
69i4Jan 2

113 Mai
52i4Mar

128 May
Deading, vot'g tr. ctfs..
IVlst pref. vot. tr. ctfs...

78'a Sep
; •78'a 80 87834 7834 •78>a 81 •78'^ 81 40 79iaAuglO 89^6 Feb 5 79'8Mar 9014 Sep

•69 70 •68 70 •68 70 *ioH 70 2(1 pref. vot'g tr. ctfs. 60 J'nelO 81 Jan 6 60 Jan 8078 Sep
28-'8 30 281a 2918 28^% 2914 2838 29 V, Rock Island Company 59,400 191a Aug 6 53=8 Jan 9 331a Dec SOisDeo
65»8 G^\i

""•9" '10""

65 '8 65 '6 6534 6534

*9""io'i

65 14 66

•9"* "16"
Do pr^f 1,450

"ibo

561a AuglO
30 Augll
9 J'ne 9

86 Jan 9
72 J.an2S
15i4Jan 2

71 Nov
641a Dec
10 Dec

85 la Nov
Rutland, pref 125 Apr
Ct. Joseph *Gr'd Island,
vi Do Istpref

24i4Aug
•35 40
lo 15

•35 40
•14 15

•35 40
•14 16

38 38
14 14

100
310

33 Aug 7

14 AuglO
58 Jan 5
24^9 Jan 19

4934 Dec
24 V! Nov

81 la Sep
Do 2dpref 42 Sep

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Bnnks
XKW YOBK

America!. ...
Amer Exch..
Astor
Bo-weryli
Bntch's&Dr
Central
Century 1].„.
Chase
Chatham
ChelseaExcT
Chemical
Citizens'

.Bfd

525
210
750
370
140
160
175
700
340

4000
165

Ask
550
220
1000
390
155
167

360

4275

Banks
City
Colonial 1j ...
Columbia 1] ..

Commerce...
Consolidated
CrnExchgel
East Kiver..
Equitable ...

Federal U
FidelityTi ....
Fifth Aveil..
Fifth
First

Bid Ask
270
405
375

170
350
160
tftlOl
tlOO
190
3700
375
600

280

305
180

200
4100

630

Banks JSid Ask
14thStreet11. 300
Fourth 205 220
Gallatin 410
GansevoortTi 140
Garlield 500
German Amij 160 170
Gerra.an Exii 400
GermaniaH .. 600
Green \vich1i &300 310
Harailtonli .. 170
Hanover 540
Imo & Trad. 600 640
Irving 220 2.^0

Banli.<«

JeffersonTI . .

.

Leather Mir.
Liberty
Lincoln
Manhaltanll.
Market &Ful
Mechanics' .

Mech & Tra!
Mercantile..
Merch Exch.
Merchants'..
Metropnew'
.MtMorrisli..

Bid Ask
140 150
300 310
600 650
1000 1050
310 340

255
245 255
140 155
230 250
160 170
170
400 500
-.:!20 240

Banks Bid Ask
Mutualfl 290 * >•

Nassau!] 180 190
New .-^mster 500 550 J

New York Co 1500
NY Nat Ex. 230
New York... 285 -295

19th Ward!l. 115 130
North Araer. 195 205
Northern 150 170 :

Orientalll 240 250 1

Pacitic!, 200 "

Park (new).. 415
People's!: 280 300

Banks
Phenix
Plazali ,

Prod Exchll

.

Riversidell ..

Seaboard
Second
.Slioe* Leth.
.StateU
31th Street..
12th Ward!.
23cl Wardll..
United
VarickT

Bid Ask
107
500
170
275
625
650
150
700
210
120
120
90
210

115
600
190

675'

170

215
130

105

• Bid and asked prices; no sales were made on this day. -S Less liiaa lou snares, i E.k rigaw. •, State banks.
1 Sale at Stock Exchange or at auction this week. * frtisc Go. certificates. A Assessment paif'

a Ex dividend and rights. t> New stock.
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STOCKS—HIOHBST AND LOWEST SALK FRICKS

£a''ir.iay Mondat
Srpt 7

H
C
c

Q

c
o

o
w

w

Srpt. y

•tU» 75
50^4 5034

lli»4 li;^!

:ir>34 :iii-'4

45*4 4 6 Si

»W S4:'4

27 >«

IIJ
•JO
•.'•»4

'•J 7 '•J

1

75'-2

M4
•46 '4

•J IS.
:i5'4

IS
•48

•_'7 H
ly
401-3

003
"48
o J

83
31
"86
•24
•180

-6
•3

*10
•6

*23
•10
•33
ly
85
3

•14
43
DO

230
4y
32 Si

83
31
ao
28

200
12

S2 4
14
6^4

24
12 s.

40
19

H 85»o
3

% 15S!
S> 44>«

tVtiine^ttay
Srpt. H

Thursday
S0pt. 10

fyiday
SepU 11

•60
50

1:.:.

'V'M
45

50-^
lli-.

lt>S)
;!6'4

45>-2
•21.•Z'lH 22

84% 84^

27 7f, 26 >4

113 10!) '4

i;2^V
« *>•>

•J2'4 'JO
30 •27>.a
SU y3'-j

i:.H • ,

76's i;>

S6»4 bti-a
15 14'9
48 46'4
•^ISl •J2S!
35S4 34»4
IS •17
53 •48
27'.j 26 4
1»'4 19
4088 40

115Sj11558
'117Sil20

8Sj SS2
70 70
•80 84
•180 200

•6Sj 74
*43
42^8 43 S2
•95
•11 ID'S
173 173SJ
104 104
28'^ 28%
79Sj 79S!
22 -22

162Sil62S!
{1234 12»4
'67
•38
36
•70
'8

69
45
36
79
10

•SB's 41
100>2lOOSj
-14Sj 16
•81 84»2

•123 127
76S2 78
22 22 S2

93»4 94
41»8 41"^

j»OSj SOSi
*218 220

•78
11
*66
19
*70
•34
•«0
•2

'8
41^4
•28

25
82
llM
67 >4

19
76
35>-!

83
3

4234
29

104
•778
82 Sj

7S»
391-j

•1234
«44>8
23
70"-.

23'8
95
•21

104

82 Sj

7'v
41 S;

1334
4418
2338
7134
23 '6
95
23

210 240
83 >4 84

160 175
160 175

22s
47 >«

32
82^8
•30
•86
•24
•180

•6
•3S!

•10
i6
23
•10
•30
la's
85
-3

•14 Sj

43
•8978

110
24
23
31
'.»S S;

159
75^8
86 Si

14-8
47

35
'

lit

53
26S.>
lUV
401*

230
4838
3214
8218
31
90
26

200
9
33«
16
6

23
12 Sj
40
1834
8518
3S2

16
43 S2

9014

65 75
60 50

156 162
16 16
36 36S!
45 >» 4 5 "-J

•2-i\ 223i
84 SI

86 86
11434 115Sj
'117 120

-Sifl 8S2
•70 71
•80 ^4
'185 200
"6Sj 7 Si

•43 ....
4034 43

•12
I72I4
104
28 S2

•78
21«8

163
''I2S2
•65
38
•35
•70
•8

*39
»100
SI 434
-81
•123

77Sj
22 14
93»4
4118
SO

•218
24
•78
11
66 Sj

I8S2
•70
•34
•80

2I4

40 Si

28Si

15
17234
104
29
SO
21 »»

163
13 '2

68
38
40
79
10
40

101
1434
84

128
77 S2
22 14

94
41 Si

82
220
24
82
11
66S2
I914
75
35 Sz

84
214

4138
28 S,

103
734
81 Sj
-7
40
1234

•42
a;21»8
70 Sj

23 Sj
94 '8

•21

110
8I4

82
7S!

40
123,
44
2241
70^8
23 Si
94

'(

22

210 240
83 Sj 83 Sj

165 l»i5
170 170

27
109

• >.>

22 »8

94

"75^
«S7
•14
4718
•21 Sj

3514
•17 Sj

860
26i«

19
3934

•223
47 Sj

32
•82
•30
*86
•24
•180

•6
*3Sj
14Sj
Bis

•22 Sj
•10
•33
18Sj
85 1«
-3

14Sj
,43
89Sj
•96

iis"
•117 Sj

27
109

• >•>

22=8
31
94 Sj

159
76I4

87
15
47 I4

22 14

35
18
50
26=8
19
3934

230
4SI4
321,
84
31
90
28

200
8
334

14 S
6l8

23
10S«
40
18Sj
85 "4

3I4

16
43I0
90

'

110
94

11534
120

8Sj SSj
*70Sj 71
•80 84
'185 205
•6S2 7S2

•43 ....

42Sj 43

•11
172Sj
no3
«29ig

-78Sj
J2138
163S;
1234
64
35
•3434
•70
•8
3934

{IOII4
•15
*81Sj
123
76
22I4
93^6
41

*79'8
218
•23
•76
11
6534
19

•70
33

15i«

173 Si

104 Si

2918
80
22

loasj
1234
68
45
40
80
10
39 7^

IOII4
17
84

124 Sj

77
22 14

94
4II4
80

218
25
82
11
66 Sj

19
74
33 Sj

n 3
39 14 4034
•28 29

103
8

82
7

39

110
818

82
7

40
•12 Sj 15
•42 44
2018 21 34
6934

-

23I4
7036
2334

95 U 95 14

21 21

210 240
83 >3 83 Sj

166 166
171 171

STOCKS
NEW YORK STOCK

EXCHANGK

Salfs of
the
Week
Shares

*65
50 >4

l.-.o

US
36
44 >
2218
85

109
- 20
*20
•27 Sj

913^

*86S>
•14
«48is
-21Sj
35
17
50 Sj

•26
18S!
39 Si

70
50 >4

162
l«i4
367g
45 'f

23
85 S.

"27V
112
24
22'-'

31
923j
159
763^

•223
46=8
31 S;

?S3
'30
•86
-24

•180
•64
•3Sj

•13
46S!
21s.

•10
•34
18
85
3

•15
4 3 '4

89 S;

15

•»•»

3512
18
51
28
1834
4018

230
47-6
31Sj
S3
31
90
28

200
8
4

15
64

22 Sj

12Sz
45
18^4
boig
3

16
43«8

' II 4 Sj

117 4
11534
120

*84
•70
794

'186
*6 4

•43
•42

!t

71
80

205
74

52

•12
1733|
•103
284
•784
22 4

16314
•124
65

•35
•3434
•70
"8
394

•100
15
81

'120
•76
214
93
4078
80

•216
24

*76
11
65
1834
70
•324
•80
•234
384
28

15
174
104 4
28
80
2210

16;! C
1334
6734
45
40
80
10
394

101
15
85

SO
22
9378
4078
80

220
24
82
11
66
19
74
344
Si
34

40
284

94

103
8

18034
6I4

35 14

1234
•4214
197g
69 4
23 4
98
•20

110
8i8

8034
678

38
1234
43
2018
7034
24%
98
23

210
83-18

•162
•170

240
83 4

166
175

SU li.fcS Fr.JPM&CocU8
Do Istpret
Do 2<i pre(

C.itE.I.coiu stock tr ctfs
St. IjOIUs Soutltwesteru

Do pref
Southcru Pacltio Co
Southern v.tr. ols. stiupod

Do pref. do
M. * o. stock tr. ctfs

.

I'^Xii.'i ifc Pacilic
. lui'tl -Vveniio (N. Y.).

Toleiio Hallways & Light
rol. St. U & W. V. tr. cits

Do pret. vot. tr. ctla.
rwTD City Kapid Transit

Do prel ,

Union Pacitic
Do pre(

U nit KysInT't of SanFran
Do pref ,

Walmsh „...
Do pref

WheelinB<fc L.ake £)rie...
Do Istpref
Do 2d pref

Wisconsin Cent. v. tr. cf.s.

Do pref. vot. tr. ctfs
In«lii8ti'ial &, Misccll
\ditnis Kxpress

Dial^amated Copper...
.-Vnierican Civr & Foundry

Do pref
.-Vnierican Cotton Oil..

Do pref
American DistTelegraph
American Express
.American Grass Twine ..

Amer Uide <& Leather
De pref

.American Ice
Do pref

American Linseed
Do pref

-American liocomotlve...
Do pref

American Malting
Do pret

Amer. Smelt'g<fe Relin'g
Do pref

American Suuft'
Do pref

American Sugar Reliiim::
Do pref

Amer. Telci)h. & Teleg
American Woolen

Do pref
.Anaconda Copper
Brooklyn Union (Jas.
nmsw. Dock <fe C.ImpT

Bntt«rick Co
(V>lora<lo Fuel & Iron...
J Do pref

Col. & Hock. Coal <fc Iron
Consolidated Gas (N. V.).

Continental Tobacco, prel
•2 Corn Products

Do prof
Distillers .Secnrit's Corp.
General Electric
International Paper

Do pref
International Power
[nt«rnat'l Steam Piunp..

Do pref
Manhattan Beach
National Biscuit

Do pref
N'atlonal Lead

Do pref
Mew York Air Brake.

.

North American Co., new
Pacitic MaU

eop. Ga8-L.€fc C. (Chic.)
Pressed Steel Car

1)0 pret
PtUlinan Company

t»
ailway Steel Spring.
VDo pref

Hepublic Iron & Steel ...

Do pref
Rnbher Goods Mfg

Do pref
OlossSneffield St. & Iron
O Do pre!
Standard Rope <fe Twine.
Tenn. Coal, Iron & KB..
Texas Pacific Land Trust

nion Bagcfe Paper..
Do pref

U. S. Cast 1. Pipe & Foun.
Do pref

United States Express...
United States Leather

Do pret
U S Realty(feConstruction

Do pref
United States Rubber...

Do pref
United States St««l

Do pref
Virginia-Carolina Chem.

Do pref
Virginia Iron Coal& Coke
Vulcan Detlnnlng

Do pref
Wells, Fargo & Co...

est'n Union Tele'gph
West' gli'seE 1 <feM fg assen

Do iBtpret

U'

700

' '900

4.000
16,560
11,900
1,250

3',io6
1,230
300
370

i',42t^

si'.itjo
620
100
450
200

2,800
100
260
400

1,320
1,320

48,305
1,575
395
100

100
262

1,232

1,000
1,320
600

4,900
1,530

100
950

200
100
600

1,350

2,469
850
960
250
327
950
160
600
100
100

300
150
350

"306
1,050
1,100
1.740
1,050
348
100
200

1,441
1,050
1,910

300

110
12,585

200

200

100
710

1.065
5,549

10,910
420
10

139,833
29.630
4,600
500
100

1,539
500
500

Jiange tor Year 1903
On basis oflOO-share lots

iMioest

56 J'ly 2
68 Axigl
4234 Aug 10
150 J'ly 2"

12 Aug
24 Ausl
391* Aug
1 7 1* Aug
76 AuglO
85 J'nelO
20 14 Angl
109 Sep 1

20 J'nelO
16 Augl
25 J 'ly 2
874 Aug
155 J'uo
6534 Axig 8
834-\ugl0
18 J'nelO
35 J'ly2
17 4 Aug -

2914 Aug 6
12 J'ly 24
45 4 J'ly 2"

24 Aug
15 J'ly 2
35 Augll

?204 Jan 30
3534 J'ly 24
30 J 'ly 24
SlUAug 6
25 14 Aug 6
82 J'ly2-
25'4 Ang
171 AuglO

J'ly 29
Aug
Sep

- J ly 23
20^8 J'ly 24
5 J'ly 25

25 J'ly 25
158gAng
794 Aug _

2 4 Mario
15 J'ly 27
37 4 J'ly 24
834 -AuglO
90 Aug i

86 Sep <

108=8 AugK
116 Aug t

12934 J'ly 14
8 J'ly 28

6878 J'ly 28
64 J'ly 24
180 AuglO
6V»J'lyl4

40 AuglO
40 J'ly 27
90 AuglO
114 Aug
164 Anglo
9434 Aug

78
170
30
66

6
3

13
5

„ 6
22 4 Aug 6
75 Aug 5
20 J'ly 24

I48I4 AuglO
9 J'ly 28

60i4J'ly27
37 Aug 6
344 Aug 6
73 4 J'ly 16
814 AuglO

33 4 AuglO
98'4J'ne 9
11 78 J'ly 27
80i4J'ly24

111 AuglO
70 J'ly 25
17 Aug
8978 Aug 6
34 AuglO
78 AuglO
196 J'ly 15
214AuglO
77 4 Aug 12
978 Aug 6

59 Aug 6
J'ly 25
J'ly 25
J'ly 24
J'ly 24

134 J'ly 8
3234 Anglo
22 AuglO
44 J'ly 25
68 Mayl4
6 Sep

40 Aug 19
95 Aug 8
634 J'ly 25

74 Augll
6>4Sep 11

3514 Sep 11
7 J'ly 27

3014 J'ly27
1978 Sep 11
67 AuglO
19 '4 Augl 7
80 Aug 4
20 Aug 6
23 J'ly 22
76I4 J'lyl7
fl91 J'lyl4
81i4Aug 8
160 J'ly 30
165 J'ly 30

12
60
26
79

Highest

904Feb24
88 Feb 20

Feb -24

J'ly 15
Jan 7
Jan 7

6814 Mario
36'8J!Vn 9
96 Feb 9
964 Mar 8
43'>sFeblO
2878 Jan 2
37% Jan 12
3 178 .Tan 9
48 Jan 8
22i4Jaii23
.59 Jan 12
104=8 Jan 9
95 14 Fob 11
2238 Jan 13
64 4 J an 6
3234 Feb 27
55 14 Feb 24
27 4 Feb 9
62 Mrty2'.
384 Feb 10
29>4Feb 9
55 4 Feb 6

235 Feb 11
75=8Marl2
4134 Jan li

93 Jan L
46 14 Feb 20
98 Febi;
414Jan ;

235 Feb ;

2938 Jan '

11 4 Jan ;

37-'8Jau (

1134 Jan '_

42 14 Jan 30
1934 Jan
48 4 Jan _

31=8 Feb 17
9534 Feb 17
5 4 Feb 2

6

24 4 Jan 10
6278 Feb 17
994 Feb 16
126 Mar .

9838 Jan 20
13438 Jan 8
122 Feb 13
169 Feb 18
14=8Feb25
SO Jan 31
1254Fob25
225 Jan 21
16i8Jau29
55 .Jan 6
824Jan 6
122 Jan 3
22 Is Feb 18

222 Jan 7
119 Jan 2
35 Mar23
85 4 Jan 19
3434 Jan 6
204 Feb 16
1978 Jan
74 14 Feb 6
73 Jan 19
46i4May 8
894 Jan 12
13 Mayl3
47=8 Feb 17
10678 Mayll
294 Feb 5
95 Feb 10
177 Jan 2
1244 Jan 7
4234 Jan 7

10838 Feb 10
6534 Jan 26
95 Feb 20

23534 Jan 14
37 Feb 9
90 Feb 25
22=8 Feb 18
8038 Feb 18
30 Feb 16
844 Feb 17
72 Feb 25
974 Feb 18
6 4 Feb 11

6838Mar21
4034 Jan 7
16 Jan 19
7934 Jan 8
15 Feb20
55 Feb 25
l50i4Feb 4
15 '4 Feb 11
9634 Mayi2
284Jaii 2
73 Jan 2
19 4 Feb 10
58 Feb 10
397gFeb 5
s934Jan 7
66=8 Feb 19
.28 4 Feb 18
3979 Feb 25
3334 .J an 9
81 Jan 19

249 4 Feb 6
93 Jan 14
121 Jan 7
24 Jan 7'

Jiange tor J^euioua
year(iyui)

Lowest Highest

5534 Jan
77 Deo
65 4 Dec

85 4 J'ly
90 J'ly
8038 J'ly

244 Dec
55 14 Mar
56 Dec
28 Dec
8934 Dec
90 May
37 Dec
122 Jan
32 4 Nov
18 4 Jan
35 Jan

107 Jan
156i4Aug
934 Dec,
86=8 Mai"
20 Dec
60 Dec
2134 Jan
37 Dec
17 Jan
494Jau
28 Jan
igisJan
39 4 Jan

?198 J'ly
53 Nov
28I4 Apr
85I4 Jan
304 Jan
86 Feb
324 Jan
210 Jan
27 Dec
334 Dec

34 Dec
94 J'ly

S2 J'ly
14 Dec
39 4 Dec
23 4 Dec
89 Jan
5 Jan

21 Jan
37 Not
874 Nov
40 4 Jan
85 Jan
113 Nov
115 Jan
1 6O34 Jan
12 Dec
73 Apr
80 Dec

210 Jan
7 7b Dec

41 J'ne
7334 Aug
{130 Jan
144 Jan

205 Dec
114 Dec
2634 Dec
79=6 Dec
27 Dec

O1704 Oct
16 4 Dec
70 Dec
49
40
82
9

40

Dec
Dex)
Dec
Oct
Nov

10134 Dec
154 Jan
784 J an

148 Mar
88 Jan
37 Nov
98I4 Jan
39 Jan
82\ Feb

215 Jan
24 Apr
80 Apr
15% Jan
68 Jan
17i4Feb
63 J'ly
294 Jan
80>«May
4 Jan
494 Dec
35 Jan
II4N0V
72 Jan
104 May
42 May
97 Jan
104 Dec
79 79 Jan
20 Nov
644 Nov
14 Jan
494 Dec
2934 Dec
79 Dec
64 Dec

120 Dec

294 Nov
784 Oct
{185 Jan
8434 J'ly
1694 Jan
180 Jan

39 Aug
80 Sep
amsep
413«Aug
984 Apr
93 Not
5434 Sep
134 Feb
38 Sep
334001
4934 Sep
129 Aug
1594 Feb
113 14 Aug
95 Aug
247eOct
66 Not
•38=8 Sep
64 4 Sep
3014 Sep
66 Apr
42% Sep
31 Au«
5738 An«

S240 Oct
79 Feb
37=8 Oct
9338 Oct
5734 Apr
99 4 Apr
4238 Ma;
265 Aug
62 4 Aug
1334 Oct
434 Sep
317g Jan
67 Jaa
28 Apr
58 Irfai

3678 Apr
100i4Apr

7 4 May
29 Sep
49=8 May
1004J'n«
135 Oct
101 Oct
136 4 Mai
122 Aug
186 Apr
17 4 Jan
80 14 Sep

146 Feb
253 Aa(i
14=8 Apr
63 Sop
110 4 Apr
il40 Mai
24 78 Oct

23034 Apt
1264J'n<
3838 Mai
90 Mai
33 Dec

334 Api
23=8 Ma«
77i4Jan

199 Api
57i4Mai
95 Oct
19 Api
53 14 Mai
109 4 Api
32 Sep
96 Oct

196 Api
134 Sep
4938 Mai
1094 Sep
634 Oct
964 Oct

250 Api
384 Sep
9014 Oct
2434 Sep
8338 S«p
2538 Api
747gM!ai
83 Sep
95 4 Sep
838 Api

74=8 Api
444 761
I8I4API
85 Aga
17 Oct
59 Sep
160 Aui
16i4Sep
91i4Sep
32 Oct
764 Oct
19=8 Oct
64 Maj
4634 Jan
9734 Jan
7638 Api

1 3474 Sep

334 N01
814De«
{256 An|
97 4 Au|

233 Sep
234 API

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Bank* Bid A$k
W»8h.H'ht.sT 200
West Side'.. 560
Western new 220
Torkvillel; .. 375

BROOKLYN
AtlanticJB...
Borought

105
125

Broadway?,.. 300
Bnyiklyn" .. 135
Con yI<feBBT
8t)i WardT, ..

140
80

Flwt .170

Banks Bid Ask\;

BKOOKLTN
Maiiufactrs'. 350 360
Median iCfll] . 210 220
Merctiants'.. 115
Nassan 360
Nat City 305 315
North Sideli. 215 220
People'sTl 215
17th WardU. 140
Sprague 2104
Stuyv'lHtsl 175
Unioni 150
WsllaboutH . 140

Trust Cos. Bid Ask

V. T. crrr

Bankers' Tr.
Howl'gGreen
BroadwayTr.
C'lU'tyB&Tr
Central Tr'st
City Trust...
Colonial
Continental

.

Eastern Tr..
Empire state
Ef|uitable Tr

290
216
150
400
1900

346
650
130
160
700

165

2150
350
352

150
170
715

Trust Co's
Exchange Tr
Farm lAi&Tr
Fifth Ave Tr
Guaranty Tr
Guardian Tr
Knick 'rb'k'r
Lincoln Tr...
McV'ck'rRty
Manhattan ..

Mercantile ..

Merchants'..
Metropolitan
MortonTrusl

Bid Ask

1350 1450
580 600

725
156 176
890 900
360 375
210 250
500
1000 1100
220 240
690 610
t983

Mnt.Alliance
N Y LllecfcTr
N Y Sec & Tr
North Amer.
Rp^l Kst 'l"r't

StandardTr't
Tr Co of Am.
TrCoof Rpbc
Union Trust
USMtg&Tr
Unit States
Van N'deuTr
Washington

BHi Ask
240 260
t low
1200
260 275
390 410
325 350
200 270
26 36
1360 1450
450
1625
215 225
400

Trust Co's
Windsor

nROOKLYN
Brooklyn Tr
Flatbush
Franklin
Hamilton
Kings Co
L Isl L&Tr.
Nassau
People's .

Williaujsb'g.

Bid \asIc

216 aw

420
190

310
410

250
360
260

450
200
.366

436"
306

380"
276

• Btfl and asked pnces; no sales on Hua day. { Ij«s» than loo siiarei. % Ex rights, tf J. P. Morgan <& Co. certificates.
i Sale ar Strjck Exchange or at aactton this week. Ex stock dividend, a Trust Co. certlUoatos. U Banks marked with a paragraph (U) are State banks



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
OtCUl'VINtJ KOUIt i'a<;es

N. Y. STOCK EXCHANGE
Wkkk Endino Sept 11

V
U S28
US 28
U S 2s
U £J2a
U « as
u sas
U S3s
U S3s
U S 4s
U S4s
U S48
V S4s
U S 5»
U SU8

. S. Government
cuusul regi8Cereil.<tl9;>u
uuusoL ouupuu (Uf;>ll

uuusul reg 8iuttU..(ili).!0

couaolcoupsiuiUl.fillKUiiQ
rogist«reil fcliUt< i;

coupuii fciyiS y
regsnmll bomls.-fciyit' y
cou small buiuls..J:li)l»; (j

registered AlitoT Q
coupon MltDT y
reglstoreil iyjr> y
coupon ISf-Ti Q
repislKre«» 1-'.H)4 i^

coupon 1U04 y

ForeiiPi <<ovcmiiicnt
FraiiUort-ou-Malu SSis ser 1..

These are price
U S of Mexico 8 I g 5s ot lSUi>

!^inte Securities
Alabama ulaasA 4 to o 19UU
Class Bos 1900
Class C 48 lUOG
Currency luuiUug 48 11)20

Dist ol Columbia 3-G5s 11)24
Louisiana new cousol 4s.. 11)14
Small

Missouri (untliug 1894-l'J'.)u
Morlli Carolina cousol 48.11)1U
6s I'Jl'J

So Carolina 4 Sjs 20-40 1933
Teuu uevT settlement 3s. .1913
Siuull

Virginia tund debt 2-3s...l9yl
Begistereil
6sue(erred Brown Bros otis.

Itnilroad

Alabama Cent Hee So Rj
laba Midi ,^« say h'la & \\

Albany its Susq Hee Del & Uud
Allegheny Vallev AMPeuuKK
Alleg & West iiee Butt K & P
Ani Dock* Im See Cent ot N J
Ann Arbor 1st g 4s /il99o
Atoll T tic S b'v gen g 4s... 1995
Registered 1995
Adjustment g 4s /1.1995
Kegisiered 7il995
Stamped /1.1995

Chic & St Lk>ui8 Ist 6s.. 1915
Atl Kno^<b J^or Ist g5s..l94ti
Atlantic Coast Ist g 4S.M952
Atlantic iH DauT Hee South Ky
Atlantic & Yadk See Soutli Ky
Austin <fc X W See Sou Pacitic

Bat Creek <b S See MioU Cent
alt Ji Ohio priorlgSSjs. 1925

Kegistered /il925
Gold 4a /Il94»
Kegistered /tl948

Conv deb 48.... 1911
P J uu & M Djt l8t g 3 "281925
Kegiatered pl925

P 1> E & WVa Sys ref 4sl941
Soutlkw Dl7ls(g3'3S...1925
Kegistered /il925

Monou Rlv 1st gu g 58. .1919
Cen Ohio K Ist cg4'2S.. 1930

Beech Creek See N Y C <fc H
Belle V & Car See lllmois Cent
Bklyu •& Montaak See Long 1

Brnus Jfc West See Sav Fl & W
Buttalo a Y & Erie See Erie
BuUalo K & P gen g 68... 1937
All <te West latg 4s gu..l998
Clifc Mah Ist gug5s.. ..1943
Koch <fe Pitts Ist (i 0S...1921
Cousol Ist g 68 192^

Buttalu & Southwest See Erie
Bull <fc susQ 1st ret g 48.(il951
Registered diy51

Bur Cedar R <b 2<o ist 53.1906
Con 1 St & col trust g os. . 1934
Registered 1934

CBI e&N W Ist gu 58.1921
M & St L. ist gu g 7s 1927

CCanada South 1st 5s 1908
/2d OS 1913
Registered 1913

Carb & Shawn See 111 Cent
Carolina Cent >b'«eSeab<& Roan
Carthage <fc Ad see N V C <fc H
Ced R la f & N See B C R & N
Cen Branch V Pl8tg4s...iy4b
Cen Branch Ky See Mo Pac
Central Uliio See Balti <& Uhio
Cen RR <& B of tiu col g 58 1937
Cent ol Ga KR Ist g 5s..pl945
Rt;xistered />1945
Cousol gold 5s 1945
Kegistered 1945

Ist pre( income g os pl945
2<lpret income g os pl9io
3d pref income g os pl945
Chatt Uiv purmon g 48.1951
Mac<& NorDivlst g 58.1946
Mid Ga<fc Atl Div 58 1947
Mobile Uiv l8tg5s 1946

Cent 01 N J gen'l gold 58.1987
Kegistered ;tl987

Am Dock & Imp gn 5s. .1921

.V-S
s on

1

FA
J-J

J.J
J.J
AO
J.J
J.J
J.J
J.J
J.J

Q-J
A-O
A-O
Nov
Nov
M-N
M-S
J-D
M-S

J-J
qj
A-O
y-j
MS
.\1-N

F
N

J-J

il-S

2

il-S
A-O
J-J
FA
J-D

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

J-D

M-N
F-A
F-.\
il-N
-M-N
Oct
Oct
Oct
J-D
J-J
J-J
J.J
J-J
Q-J
J-J

tYtce
Fridau
Sept 11

BM A»k

10S>al09»v
109 110

108 109
108 109

106 Si---.
109 no
110 HI
135 136
136 136
101 »o 102 V,

101 13 102 Si

90 ...
the basis ol
94 ....

heee are pr

120

94 »a.

93>a.
90 .

93
ioo" Sale

901* Sale

'S6>a'.llll

105
90>aSalfc

92'eSale

1004 Sale

*97"* ''""

9538 Salt
88 884

101

112

118

101^4 .

115J4

.

10734.

103 Sale
1054
102=8

.107

105 "4 Sale

744.
29 »8.

19 '6

*103

105

Weelc's
Jianae or
Last Sale

Low Miyli

106^8 Auk'03
106^4 J 'ly '03

106»4 Auk'03
106\. .\iig'li3

107 J'nc'd'J
106 4 .V\ig'lP3

109 Sep '03
110 Aug'03
135 Soy '03
137 4Mar'03
1014-Vug'03
1014Aug'03

954 Feb '02
lour marks
98 Apr '03

ices o n the b

104% Sep '02
109>4Oct '00
1024Mar'O2
111 Mar'02
121 Mar'03
106 Apr'03
1094Feb'9y

to o

Otis

104 NoT'02
1364J'ly'01
120 Mar'OO
944Aug'03
94'4Mfty'03
984 Oct '02

Ti^J'ne'OS

93 4Axig'03
9934 100
9734 J'ly'03
87 90^4
75 J'ly'03
8634 8634

1144 Oct '02
904 9934

924 92 ^e
944 Jan '03
1004 1004
1024May'03
100 100
88 Aug'03

95% 95-'g

88 >8 88 4
9014 J'ly'OJ

114i4J'ne'02
108 Sep '02

115 Aug'03

103 Apr'y7
124i4J'ne'03
12538 Jan '03

103 J'ne'02

101 4 Aug'03
121 Apr'03
1204 Mar'03
118 Jau'02

10278 103
1044 104 4
107 Aug'03

92 J'ne'03

1044 J'ly'03
1224 Jan '03

1044 1051,
105 4 Sep '01
75 76
29 294
19 4 Aug'03
92 Aug'02
108'4Sep'02
102 J'ne'99
103 J'ly'03

1284128i4!l28i4Sep'03
126'^4l27 1127 Aug'03
110 Il09 Aug'03

-5
3-3 Range

I

Since

Ao

149

'43

"16

Low Jiigh

106 Tp

107 Si

100
lOG

10634 108 4
1064109

l'o\r4io8 4
109 lll'j
109>4 112
13 P4 1364
136 137 4
101 41014
101% 1033?

ne do liar.
964 98%
01 ^to £.

121 121
100 106

94 97
94 U 94>4

7H 12

934 96'4
984 102%
9734 102%
864 9234
75 75
84 9234

904 95

914 95>4
94 944
99% 103

4

1004102%
97 106
88 91

944 974
864 8934

114 1184

I24I4 128
125 125%

1 0034 105
120 122
12041'204

102 1054
1044108%
1044107

92 94 »4

104410834
12241224

102 109

68
24
18

80
39%
27

103 103
126>4l34
126 1334
108^4 113 4

HUM>S
X. T. STOCK E.XCHANGK
WkKK ENlitXll SlCl'f 11

Central ot N J—(ConttHuedj
Le A Hud R gen gu g os lO'iO

Leh & Wilks B Coal 6s. .1912
Con oxt giiar44.'< ffl910

N Y A Long BrgiMi g48 1941
Cent Pacitic see So I'iusilic Co
Charles & Sav Ist g 7.s 1936
dies & Ohio g 68 ser A..A1908
Hold 6s 01911
Ist cousol K 58 1939
Registered 1939

General gold 448 1992
Kegiatered 1992

Cnug Valley Ist g 5s.. ..1940
Rife A Dlv Ist con g 48.. 1989
2d consol K 48 1989

WimnSpr Val 1st g58..1941
Greenbrier Ry lstgug48 '40

Chic & Alt RR rel g 3s... 1949
Registered 1949

Jiailviay 1st lien 3 48... 1950
Kegistered 1950

Chic B <fc Q—Ch & 1»D 58 1905
Denver Dlv 48 1922
lUinois Div 348 1949
Registered 1949

Iowa Div sink fund 68.. 1919
Sinking fund 48 1919

Nebraska Extension 4s. 1927
Registered 1927

Southwestern Div 4s 1921
Joint bonds -See Great North
Debenture 58 1913
Han <fc StJos consol 69. .1911

CI11C& E 111 Istsf ciir68.1907
1st consol g 68 1934
General consollstSs 1937
Registered 1937

Chic& ludC Ry 1st 58.1936
Chicago <fc Erie See Erie
Chic In (ft Loiiisv rel 08...1947
RefuniUng gold 58 1947
Louisv N A & Ch 1st 68.1910

Clue MU <fc at Paul con 78 1905
Terminal gold 58 1914
General g 48 series A..el98y
Registered el98y

General g 34s series B.el98y
Registered el989

CliicA l,SuDivg58....1921
Chic & Mo Kiv Div 5s... 1920
Chic& Pac Div 6s 1910
Chic& P W Istgos 1921
Dak<fc GtSog58 1916
Far & Sou assu g 63 1924
Haslife DDivlst78 1910
l8t5s 1910

I <fe D Exten Ist 7s 1908
Lacrosse* D Ist 5s. ...1919
Mineral Point Div os 1910
So Minn Div Ist 6s 1910
Southwest Div Ist 68 1909
W18& Minn Div g 58 1921
MU<fc No Ist M L68 1910
Ist consol 68 1913

Chic <fc Northw cons 78 1915
Extension 48 1886-1926
Registered 1886-1926

General gold 3 43 1987
Registered pl987

Sinking fund 6s.. .1879-1929
Registered 1879-1929

Sinkmg fund 5s... 1879-1929
Registered 1879-1929

Debenture 58 1909
Registered 1909

Debenture 58 1921
Registered 1921

Sinking fund deb 58 1933
Registered 1933

Des Mo & Minn Ist 78. .1907
MUw& Madison Ist 6s. .1905
North Illinois Ist 58 1910
Ott C F & St Paul Ist 5s 1909
Winona <fe St Pet 2d 7s. .1907
MU L S <fc West Ist g 6s 1921
Ext & Imp sfund g 5s 1929
Ashland Div Ist g 6s. .1925
Mich Div IstgOs 1924
Convertible deb 5s 1907
Incomes 1911

Chic Rock Isl & Pac 6s.. .1917
Registered 1917

General gold 4s 1988
Registered 1988

CoU trust Series B 48. ..1904
H48 1910
M4s 1915
N4s 1916
P48 1918

Chic R I & Pac RR 4s..2002
Re!ristere<l 2002
Coll tru.st gold 58 1913

DesM & Ft D 1st 4s 1905
Ist 24s 1905
Extension 4s 1905

Keok& DesM 1st 5s 1923
Chic&StL i'feAtchT<feSaFe
Chic St L <fe N O See 111 Cent
Chic St L & Pitts See Penn Co
Chic St P M & O con 63.. .1930
Ch St P & Minn lstg6s 1918
Nor Wisconsin 1st 6s. ..1930
St P & S City 1st g 6s...1919

Chicago Ter Trans g 48. ..1947

^3

J-J
M-N
Q-.M
M-S

J-J
AG
\o
M-N
M-N
M-S
MS
J-J
J-J
J-J
MS
M-N
A O
A-O
J-J
J-J
FA
F-.\
J-J
J-J
A-O
AO
M-N
M-N
M-S

M-N
M-S
J-D
A-O
M-N
M-N
J-J

J-J
J-J
J-J
JJ
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-J
J-J
J-D
J-D
Q-F
FA
FA
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
FA
M-S
J-J
FA
M-N
J-J
J-J
J-J
J-J
M-N
M-N
M-N
M-N
M N
M-N
M N
MS
J-J
J-J
J-J
A-O

J-D
M-N
J-J
A-O
J-J

Price
fYidau
Sept 11

Hid Ask

100
100 101 '4

1104
109

116
115 4 '"Ic
102 Sale

98

81 81

4

784 Sale

91 >4

89 '4

109 4
101%
105

984
914

102

Week's
Range or
Last Sale 0505

Low Jliyli

1004 Aug'03
101% Aug'03

1104
1104
1 1 5 4
1 1 5 4
1112

103
112
98 4
974
106 4

J'ly'Oii

Auk'03
1 1 53,

1154
102%

Apr '01
May'03
Aug'03
J'nu'03
Ocl'O

81 814

73 4 734
H334 Apr'02

10434 Apr '00
98 4 98 H,

91% 91%

106
111'4
106 4
131 Sale
114 Sale

110

.126

108%.

1084
105 Sale

11334 .

11534 .

Ill .

113%.
1104.
1264.
1164.
104%.

1124.
105%.
110% .

109%.
11334 .

112 .

1164.
130% .

102 .

95%.

iii"'.

1084

104 4 Sale

10534 .

102 .

1034.
103 4.
1124.
127%129i3
115>^4 .

128%.
129 4.

109
121%
121%
100 Sale

73% Sale

76 Sale
91
89

,

91
102

,

129 .

125 .

122 .

123 .

734.

109 4 Aug'03
101 Aug'03
105 1U5
109 4Aiig'01
100 J'ly'03

105
114
105
131
111
120

J'ly'03
J'ly'03
J'ly'Oi
131
1144

Dec '02
120% Feb '03

1244
108
108
170
111
105
111
10434

Aug'03
J'ly'03
Aug'03
J'ly'03
M<iy'03
105

Dec '02
Jan '02

1164Apr'03
11334 Aug'Oo
111 J'ly'03
1134 Sep '03
109 Aug'03
137 4 J 'ly '99
116 Aug'03
107% Aug'02
183 Feb '03
115 May'03
1054 J'ly'O:
1114 Sep '03
109% Aug'03
113% 1134
113 May'03
116 J'ly'03
1304 Aug'03
1044 May'03
106% Oct '02

95% Sep '03

103 Nov'98
112 May'03
110 4 May'03
108 Aug'03
10634 Mar'03
1044 1044
104 104
108 Sep '03

114 Oct '01

114 4 Aug'03
123 May'Ol

106 Nov'02
108 Oct '02

105% May'03
111% Aug'03
127 4Ang'03
115 Aug'03
1424Feb'02
128%Ang'03
107 4 Feb '01
109 109
121% Aug'03
120 4 J'ly'03
100 1004
107 Jan '03
98 Aug'03
99%J'ne'02
994 J 'ly '02
9y%J'ne'02
87 Aug'03
73 74 4
884 Jan '03
75% 76
9 / May'03
93 Jan '03
9434 Jan '03

105 4 J'ly '03

129 Sep '03

1314 May'03
137 4 Sep '02
124 J'ly 'OS
73 Sep '03

Mo

27

"71

Range
Since

January 1

Low JJlg/^

1004104
100 1024

110411a
1104 114
1144 1 19-'4

11541154
100410034

112 112
97% 104
93 98

80 83 4

Vos^'YsJli

9841014
89 4 97

10941094
101 1044
102 41084

100 1004

104% 108
113 117%
105 11038
128 1364
113 121%

120 120%

124413034
108 1134
107% 111%
170 178
111 111
103 112

11641164
11334 118%
111 11334
112 1174
109 1114

116 11934

183 185
114 115
1054 lO'-JU

1104 1134
109% 1134
112 117
113 113
116 119
130»4 134
101 1044

954101

112 112
11041104
106 1094
10634 1074
103% 109
104 104
1054112

11441184

105% 105%
111% 115%
1274132%
1144125

128% 1334

109 109
12141274
1204127
99% 108
107 107
98 98

824 95
724 89
884 SSJ*
714 8934
97 98%
924 93
9434 9434
10541084

1284136%
1314137

1234126%
714 86

i>ilSCELXulNEOll!s BU.VDS—Continued on Next I'aee.

Street Railway
Brooklyn Rap Tr g 63 1945 A-O
All Av Bklyn imp g 53. .1934 J-J
BkCity l8tcono3.1916, 1941 J-J
Bk y Co & S con gu g 5S-1941 IM-N
Bklyn Vu El 1st g 4-5s-195u FA
Kings Co El Ist g 48.. ..1949 FA
Nassau Elec gu g 43 1951 J-J

City & S Ry Bait Ist g 5s. 1922 J-D
ConnRy<fc Ll.st&rerg4 4.s'51 J-J
Den Con Tr Co 1st g 5s... 1933 A-O
Den I'ram Co con g 6s. .1910 J-J
Met Ry Co Ist gu g 6a. .1911 J -J

Det Cit St Ky Ist con g 08.1905 J-J
Gr Rapids Ky 1st g5s...al916 J-D
Ironis Ry Colstcon go8-.193lJ J-J
Market St C Ry 1st g 63. .191b J-J
Met St Ky gen col tr g 5s. 1997 F-A
Bway<fc7thAvlstc?5sl94a J-D

,104

105 4 108
1004

98 99
34

111 4 Sale
113

104 104
110 Jan '99
108 Aug'03
100 Aug'03
99 99
85 Ang'03
804 J an '03

99% Oct '02
95 J'ne'OO

103 Nov'Ol

109 Mar'9s

1114 1114 1

1124Aug'0& ....

102 1074

108 110
98 1024
97 1044
83 89 4
854 854

1114120
112 41174

Street Uailvray
Met St Ry—('C07ijKef g 4s2002
Col&9thAvlstgug 53.1993
LexAv&P Flstgug5sl993
Third Ave RR con gu 4s 2000
Third Ave Ry 1st g 5s. .1937

.MetWS El (Chic) Ist g43. 1938
-Mil El Ry & L 30-yr g 58-1920
Minn .St Ky Ist con g 53. .1919
^t Jo Ry Lt H&P l3t g 5s. 1937
St Paul City Cab con g 53.1937
Union El (Chic) Ist g 53. .1945
United RRs San Frsf 48.1927
United Rys St L l.st g 48.1934
VV Cliic St 40-yr cons g 5s. 1936

Gas and Electric Ligbt
Atlanta G L Co 1st g 58.. .1947
Bklyn U Gas 1st con g 5s. 1945

A.O
M-S
-M-S
J-J
J-J
FA
F-A
J-J
MN
J-J
A-O
A O
J-J
.\1-N

J-D
VI-

N

89
115

934 94
1174

1054.

79 4 Sale

113

89 Aug'03
1174J'ly'03
116 Jly'03
94 94

115 Aug'03
994 Mar'03
106 Oct '99

110 J'ne'02

109 '4 Apr '03
1094 Dec '99
794 79%
843eJ'ne'03
99 Dec'97

113 Aug'OJ

75

89 964
1174121
116 1214
93 9334
115 122
9941024

1094113

75
84

80 4
85%

1124117

•No pnce Friday; latest price this week. aDaeJan <tDu©Apr «DueM»y yDuej'ne ADueJ'ly fc Due Aug pDa^Nov qD\iQ Deo (Option sale



BONDS'
N. T. STOCK EXCHANGE
Wkkk Ent>ixo Sept 1

1

n
A O
J J
MN

JD

ChiCii West IndKen jj63j193-J
ChicA West Mich Ry 58.. 1921
Choc Ok A U gen p 6» ...oll»U> j.j
Cln H & U consul s f 7s...li»o:>

2(1 RiilJ 4SjS 1937
Cin I) A 1 l8t gu g 5«...1941

C I St L A C Siro C C * St L
CiB SAC 5w C C C St L.

Otoartifld A Mah £«« B K A P
CleveiauJ Cin Chic A St Lou\9
Oeut<rai n is 19!';)
CiUrii Ulv 1st uoKlis 19oli j.J
Cln \V A M Uiv Istg4a.l9;"l|j. J
ex L DIT 1st col tr g"4s..l9iU)M-N

Rejrtsteretl 1 9iKM M . n
PprAColDiv l8t B 4S..1940 M SW W Val Dlv l8tg4s...llM(i' J .J
C X St L A C consul Os..lli-0 M-N
Istgoldis tliiiu; Q.F
Reglstereil Arli'St) OF

CJn S A CI con l8t g5s..l9JS, j.j
.CCCa IcousolTa 1914 J-D

Consolsliik lundTs 1914 J-D
General consol gold lis. 19;;4 J.J
Uemstered 1934 j.j

and Bl A W 1st pref 48.1940 A-O
O Ind A W Ist pf 58... <n93S Q.J
PeoA {Cast 1st con 4s.. .1940 A-0
Income 4s 1990 Xhi

•CI Lor A Wh con Ist g 5s. 19.iJ \.o
•CleT A Marietta iv^Penn UK
ClevA Malion Val gas.. .1938 J.J

Registered 1938 D.j
Clev A Pitts See Penn Co ^

Col Midland Ist g 4s 1947 J.j
CoIora<lo A Son Ist g 43... 1929 FA
Coluui A Greenv Sc^ So Ky
Col A Hock Val Ste Hock Val
Col Conn A Tenu See X A W
Conn A Pa.i^ Rivs Ist g 48. 1943 A-0
Dak A Gt So nee CM & St P

alla.« A Waco nee >1 K A T
Del Lack A Western 7s... 1907 M-SMomsA Ks.sex Ist7s...l914 M-X
^ Istconsol guar 78 1915 j.D

Beiristered 19ir> j.p
let ref gii g o SjS 2000 j-dKV Lack AW Ist 68. ..1921 J.J
Construction 5s 1923 F-A
Tenii A improve 48 1923 M-X

ByrBine AK Y Ist 78..190uIa.o
K-A
.MS
.MS
AG
AC
AC
A-0
MX
MX

Warren 1st refgug 3 '28.2000
Del A Hud Ist Pa Div 78.1917

Resrisiered 1917
Alb& Sus Ist con gn 78.1900
Registered 1900
Guar pold 68 1900
Registered 1900

Bens A Saratoga Ist 78.1921
Registered 1921

Del Riv RK Bridge &e« Pa HH
Denv A H Grist con g4s. 1936
Cousol gold 4^18 1930
Improvement gold 5s. ..1928
Bio Or So gu A«BloGrSo

Den A S West gen s 1 g 5s 1929
Des Moi A Ft D &<« C R A I P
DesMAMiun &e« Ch A X W
Des Moi Un Ry Ist g 5s. .1917
Det M A Tol See L S A M bo
Det A Mack Ist lien g 4s. 1995
Gold 43 1995

Det Sou Ist g 4s 1951
Ohio Sou Div Ist g 48.. .1941

iDtilA Iron Range Ist 58. .1937
: Begislered 1937

2d 68 1916
Dul SoSliore A Atl g 5s.. 1937

! "l^ast of M in u ae* St P .M A M
•Jlfast Ten Va A Ga See So Ky
Elgin Jol A Kast 1st g 5s. 1941
Elm Cort A No See LehA X Y
Erie Ist eit gold 4s 1947
2dextgold5s 1919
3d ext gold 448 1923
4th ext gold as 1920
6th ext gold 4s 1928
Istconsol gold 78 1920
Ist cousol g fund 7s 1920
trie Ist con g 4s prior. .1990
Registered 1996

Istconsol gen lieu g 48. .1996
Registered 1996

Penn coll tr g 48 1951
£a»X YA Erie l8t 78. .1916
Bnft A S W gullies 1908
Small 1908

Chic A Erie lat gold 5s. .1982
Jett KR 1st gu g5s....al909
Long Dock consol g 6s. .1935
Coal A RK Ist cur gu 68.1922
Dock A Imp 1st cur Gs.. 1913
K Y A Green L gu g 5s. 1946
Mid KKof X J I8lg6s.l910

K Y Sus A W l8t ref 5s. 1937
2d gold 4Hj8 1937
General gold 58 1940
Termlnallst gold 5s... 1943
Regis «5,000 each. ..1943

Wilk A Ea Ist gugSs. 1942
Erie A Pitts See Penn Co
Evans A T H Ist cons 68.1921
latgeneral gold 58 1942
Ml Vernon 1st gold 68.. 1923
Bull Co Branch Ist g 58.1930

Ev A Ind 1st con gu g6s..l926
Fargo A So See Ch M A St P

liniAPereM <Se«PcreMar

J-D

M N

J-D
J-D
J-D
MS
AC
AG
J.J
J.J

M-N

M-N
.MS
MS
AG

FA
J-D
J.J
J-J
M-N
AG
AG
M-N
J.J
M-N
A-0
J.J
FA
FA
M-N
M-N
J-D

J.J
A-O
AG
A-O
J-J

Sept 11

Bta Ask
lllhi Sale
100
101
104

Ill

96 Sale
'M
95»«

100
100
98

108

lll»8ll2
12613

121 ....

128 ....

94 953j
62 C3 >.j

110>«Sale

111

68 70
84

110 .

12958.
131 "a.

127 ^s.
109 .

....102>4
1103s.

13318.

i09i^!

106»«.

9812 99
104 >2

106

Blhi

82
107

114

113»a
IIOI2
I0914
113
101
131

. 114'v

135

96=8 96^8

'aJ'^lsale

89
127

90

119 Sale

107
9734.
99 .

Ill

115

. lOTHi

106

107 111

Weeic't
Mtmge or
Last SaU

Lota High
ni\2 iim?
109 Apr "02

109 Mat'Oc^
UlSjOoCOl
113 Oct '00

112 Sep "03

95 S2 96
10 1 Si Oct 'C

95 >.. Sep 'OS
99 Sep '03

103 Oct '02

102 Dec '02
94»aAug'03

104 J'ne'03

114»4 J'ne'03
120 J'ly'03

127'-:Aug'03

104>iNov'oi

95 Sep '03

62>i2 63
II0I4 IIOI4

128 J'ne'02

70 J'ly'03
83»4 833^

114 J'ly'03
130 J'ly'03
1303i Aug'o3
140 Oct '98

126^4 Aug'
1 0831 Aug'
Urji-iAug'
10934 J'ne'
102 Feb'
136'2J'ly'
149 Aug'
109 J'ly'
122 J'ne'
lOo^j J'ne'
11 138 Feb'
14334 Nov'
147'i2J'ne'

9834 99
106''8May'03
105 Aug'03

60 Aug'03

111 Feb '01

100>2J'ly'03
91 J'ly'03
75 »2 Aug'03
83 Sep '03
109 Aug'03

115 J'ne'03

114 Aug'03

4 May'03
.3i4May'03
,2 Aug'u3

1^7 Dec '02
1 01 ^t, J'ne'03

J'ly'03
Aug'03

96''8 96^8
May'03

83 W;

97
83

8934 8934
125 i-i J'ne'03

119 119
106 Aug'02
134 4 J'ly '03
11334 Dec '02
llSisApr'O:
109 Oct '98
110 Aug'03
lOS Aug'03
10138 May'03
99 "2 Sep '03

108 May'03

107 »2 J'ly '03

121 J'ne03
104 J'ue'03
112 J'ne'02

115 May'02

35 jj

Ao
4

Range
Since

Jantuirij 1

Low High
umjiio^v

io'/^'ioii

111>«113

S>', 93 103

13

23

126»4 131 >o

10334 llo
102 103
1093,11338
102 102
136 137%

108k;lll'4

io5'4 10514

14

95 100
99 103 ".J

94>a 95

IOOI4 104

114»4ll4'4
120 129

127'al333i*

93 100
55 82
110 IIOI4

70
83

80 7g

94 H;

113 117
1291413312
1301a 134 1-2

9714 99''8

104 14 107
105 108

60 SO

9314IOOI2
91 93'.;

7512 85
83 92

10818 114

11138115

II2I2II5

114 114
11314 113'4
112 112

1017gl017g
132'2l39
130 135
9534 9934
97 98
7910 88

87 94 '4

125i2l30'e

117i-il21i2

130 134 '2

110 11212
108 114
9734 103
99 106=8
108 117

I0712II2

120 I22I2
103 106

BUNDiS
N. Y. STOCK EXCH.\NGE
Wkek ElKDiKo Sept 11

FlaCenA Pen 1st g 6s.. .1918
1st land gr ext gold 5s. .1930
Consol gold 58 1943

Fort St IT D Co 1st g 4\js.l941
Ft W A Den C 1st g68....1921
FlW A Kio Gr Ist g 3-4S.1928
I

' al H ar A S A See So Pac Co
^ Tal H A H of 18S2 1st 5s. 1913
Ga A Ala Ry 1st con 59..ol945
Ga Car iV- Xo 1st gu g 5s. .1929
Georgia Pacific See Su Ky
(ilia VGA Xor &*«• So Pac Co
Gouv A Oswegat See N Y Cent
Grand KapA Ind *<•«• Penti KH
Gray's Pt Tenu Se-e St L S W
Gt Xur—CBAQcoll tr4s 1921
Registered.?! 1921

Greenbrier Kv see Ches A o
Gulf A S I l8t ref A t g 5s 61952
Han A St Jo SeeC B A Q

ousatoulc See N Y N H A H
Hock Val l8tcon80lg4'-j8.199i»
Kegistered 1999
Col A H V 1st ext g 4s. .1918

Houst E A W Tex See So Pac
HoustA Tex Cen See So Pac Co
Illinois Central Ist g4s..l9r)l

Kegi.itered 1951
Isr gold 3'i!S 1951
lU'gistered 1951

1st gold 38 sterling 1951
Kegistered 1951

Coll 'ITusl gold 4s 1 952
Registered 1952
LN o ATex gold4s....i9r.:;
Registered 1953

Cairo Bridge gold 4s 1950
Louisville Div gold 3'-.iS. 1953
Kegistered 1953

Middle DivregSs 1921
St Louis Div gold 3s.... 1951
Kegistered 1951
Gold Sias 1951
Kegistered 1951

Spring Div Ist g Si^s... 1951
Western Lines 1st s 4s. .1951
Registered 1951

BellevACar 1st Gs 1923
CarbA Shaw 1st g 4s. ..1932
Cliic St L A X O g 58.. .1951
Kegistered 1951
Gold3'i>.s 1951
Registered 1951

Meniph Div let g4s...l951
Kegistered 1951

St L Sou 1st gu g4s 1931
Ind Bl A West See C C C A St L
Ind Dec A W 1st g 5s 1935
lat guar gold 58 1935

lud 111 A la 1st g 48 19.")0

lut A Great Nor Ist g 6s.. 19 19
2d gold 5s 1909
3d gold 4s 1921

Iowa Central Isl gold 5s.. 1938
Refunding g4s 1951

Jeflcrson KK See lirie

Kal A A G K See L S A M S
an A Mich &ee Tol A O C

K C Ft S A M See St L A S F
KGAMKABlstgugSs. 1929
Kan C A Pacitic Se« U K A T
Kan City Sou 1st gold 3s.. 1950
Kegistered 1950

Kentucky Cent 6'ee L A X
Keok A Des Mo See C R I A P
Knoxville A Ohio See So Ry
Iake Erie A Wist g 5s.. 1937
J 2d gold 58 1941
North Ohio Ist gu g 5s.. 194

5

L Slio A Mich S see X Y Cent
Lehigh \^al (Pa) coU g 58.1997
Registered 5s 1997

Leh V'al N \' 1st gu g 4 '•2s. 1940
Kegistered 1940

Leh V Ter Ry Istgu g 5s. 1941
Kegistered 1941

Leh V Coal Co 1st gu g 58. 1933
Kegistered 1 !»33

Leh A N y Isl guar g4s.. 1945
Kegistered 1945
El C A X Iplg islpf Os.1914
Golil euar 5s 1914

Leh A Hud K See Cent of X .1

Leh A Wilfcesb See Cent of X J

Leroy A Caiiey Val See Mo P
Long Dock See Erie
Long Island Ist con g5s.?il931
Istconsol gold 4s /il931
(ieneral gold 4s 1938
Ferry gold 4 hiH 1922
Gold 48 1932
Unified gold 4s 1949
Debenture gold 5s 1934
Bklyn A Mont Ist g 6s.. 191

1

l8t5s 1911
N YBAM Bl8tcong5sl935
N Y A R B 1st gos 1927
XorShB Ist con ggu5« 01932

Louisv A Nasliv gen g 68.1930
Gold 58 1937
Unified gold 4s 1940
Registered 1940

Coll trust gohl 5s 1931
Ceciliun Branch 7s 1907
E H A Nash 1st g 0s....l919
LCinA Lex gold4'2S... 1931
N O A M Isl gold 68.... 1930NOAM 2d gold On 1930

JJ
J-J
J.J
J J

J.J
g-j

J-J

J J
J-J
.\-G

J-J
J-J
J-J
J-J
MS
M-S
A-O
AO
M-N
\I-N
J-D
J-J
J-J
FA
.r-j

J-J
J-J
J-J
J-J
FA
FA
J-D
M-S
J-D
J-D
J-D
J-D
JD
J-D
M-S

J-J
J-J
J-J
.\1-N

MS
M-S
J-D
M-S

A-O

A-O
A-O

J-J
J-J
AG
M-N
M-N
J-J
J-

J

A-O
AG
J-J
J-J
M-S
M-S
A-O
A-0

Price

Sept 11

Bid Ask

100
. 1031-^

. 78

104 »9.

106 "a.

93 Sale

102 '8 Sale

,105

112

'93'

IO4I4.

103>2l04i4

9314
93

91

118 -a 121

100

1071a Sale
10534

1 20 •'g Sale
93 95

73I2
109. 110

891a

67 14 Sale

116
110

103 la.

JOiia.

ii'i'ia
'.

io5'i

!

.100

'10713.
98 1^

116
112

98 la Sale

109 14 11212

II214.
1 03 la

.

122 .

122 .

Keek's
Kange or
Last Sale

Low High
100 Sep 00

106 "a Feb '02
105 Mar'98
103 la Sep '03
80 Aug'03

103 Apr '03
1 06 >4 Aug'03
107 J'ly'03

9234 933^
89 la Aug'03

1027g 102'e

105 105

100 J'ne'03

112i4Mi.y'03
1 L'iiaMar'OO
102 May'03
94 Mar'03

104 J'lv'03
102 Ool '01
103 J'lv'03
104n8M«y'O2
106

la Mar'03
99 Aug'Oo

123 May'99
8534 Aug'03

94 Sep '03

1 Oils Oct '99
100 X'ov'OO
107-'s May'03

124 May'Ol
90 Nov'98

1 18 Sep '03
126i4X'ov'02
104»8Ai)r'02

10618 Jan '03

101 Mar'02

10710 107 la

107 la Dec '02
98

la J'ly '03
120 '-4 120»6
95 95
74 "4 Feb '03
108 4 Aug'03
92 Aug'03

CyGh 67 14

63 Oct '00

116 Aug'03
1 1 Aug'03
HI J'ne'03

110 'a Feb '02

106 'a Aug'03
109 ".J J'ne'02
I 13\ J'ne'03
1 09 "a Oct '99

1 08 "a Sep '02

95 J'ne'03

100 Mar'03

118 Jan '03

99 '4 Aug'03
100 'a J'ne'03
100 Oct '00
997gJ'ly'0ii
HI Jan '02

105 '4 Mar'03
112 Mar'02
112'aJan'02
112 "a Apr '02
116 Aug'03
111 Aug'03
9812 9334
100 Jan '02
11214 J'ly'03
106 Dec '00
112 '4 Aug'03
108'4 Jan'OS
121 'a 1211a
12234 Aug'03

S.'=>

Ao

162

39

23

Hange
Since

January 1

Low High.

103 112»4
80 85

100 la 105
1 06 14 10934
107 1104

87.1.;, 96
89 94 "a

10238 10614

104 109>a

100 IO5S4

112141131a

10134102"
94 94

IO2I4IO4

ioi"iiio3ii

iotiigibe'ia
9214 99

85»4 86^

94" "of"

10738 111

118 126i«

106»8l06>8

107 "a 1071a

9-<ial02
US'.. r23>8
9414 100
70 75
108 llSHj
91 9313

65 "a 71%

1151a 120
lOH 113«8
HI 1141a

106ialo8ia

il3''-jiV4"

93 "a 97

ibo'"i"oo"

lis 118

9914I0214
100 la 102

97''el00i9

105 14 ibsi^

114'all8
111 113
97 "a 101 "a

HO II318

llliall44
IO8I4IO8I4
1211^129
122»4l22^

lULSCELLANEUlist BONUS—Continued on Next Pave.

Onm nnil Electric l^ifcht

Buffalo Gaa Ist g58 1947 A-O
Cai G L 4 C Co 6«« P G A C Co
Con Gas Co /<«(! P G A C Co
Detroit City Gas g 53 1923 J-J
Del Ga« (So con lat g 5s. ..1918 F-A
EdElIUBkn &mKCoELAP
Ed E 111 6e« X V G A E L H A P
Kq G LX V lat con g5g..l932 M-S
Eq G A Fuel *« P G A C Co
Ga«A Elec Berg Co eg 58. 1949 J-D
Gen Electric deb g 3His..l912 F-A
Gr BapG L Co lat g 6«...1915 FA
Hudson C« Gas 1st g Ss.. 19-19 M N
JUngBCo El LA P g 58.-.1937 AG
Ptirchaae money 68 1 997 A-G
Ed El 11 Bkn lHtc<jii g4s 1939 J-J

I«cOa«LolSt Ll8tg5s.el919 Q-F
Mllwankc* Gas L Lit 4s. .1927 M-N

934 93

112 lllHi

841

117 11812

ibs'i^ibi

74 J'nc'03

921a 944
105 J'ue'03

117 Dec'02

61 la Oct '01
85 '4 Aug'03

107=4 Let '00
105 ij) Aug'03

1 1334 Aug'03
93 14 Mav'03

103»4 104
95 J'ly '(^2

74 797,

92
105

la 99
105

86

105

"4 85'

" 105'

118
93

2;|103

125
« 96
la 108

(•nn nnd Electric IjIkIiI

Mnt Fnel Gas Co See Peop Gas
XewarkConsGa8Cong53 1948XYGELHAPg 58. ..1948
Purchase money g 4s... 194

9

Ed El III l8t conv g 5s. .1910
l8t consol gold 5s 1995

NYAQEl I^feP Istcon go8l9:!0
Paterson A P G A E g 38.1949
P«oGasAO 1st gu g 6s. .1904
2d guar gold 6s 1904
Ist con gold 6s 1948
Kefunriint' gold 58 1947
ChG-LACkelstgug58 1937
Con G CH)0f Ch Istgu g5s.'36
Eq G A F Ch 1 St gu g 6s. 1905
Mu Fuel Gas Ist gu g 5s. 1947

Syracuse Lighting Ist g 58.'51
Tienion G A Kl 1st g 58.. 1949

J-D
J-D
FA
M-S
J-J
FA
MS
M-N
J-D
A-O
M-S
J-J
J-D
J-J
M-N
J-D
M-S

10334 Sale
90 Sale
102 ,

114 ,

101

101 la

101
117 120
9934

101

10138.
9934 ,

103S8 1033,
89 "a 90 1«

106 J'ly'03
114 Aug'03
100 100

1 01 la J'ly '03
lOOia lOOia
117 Aug'03
I05I4 Apr'03
105 lOE
105 J'ne'03
103 J'ne'03
105 Feb '03

. 109 Feb '01

IO213II9
87 97W
104 107
114 119
100 107%

101 103»9
100 102'«
116 1251a
105 1074
100 109
105 1084
102 103>«
104 106

* No price Friday; latest bid and asked thla we«k. aDueJan 6DneFeb dDueApr eDue.May /iDueJ'ly fcDue Aug oDueOct jDueDec « Option sale
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N. Y. STOCK EXCHANQE
Week Kndino Sept 11

«=*•

M-S
M-S
MS

LoiiifV <t Nattliv

—

( Contmuedj
Pensacola J)iv fcold 6a... 11)20
8t L Ulv 1st KOUl 68 1921
2aKoliJ 3» 1U80

Heuiler Brt>r<> Ist sf k68.1()31
Keuliitky CeutKoW4s..l9S7
Life X it M A HI 1st e4Kj.<i ItU.'i

Let N Soiilli M Joint 48. lito'J

Ke/jlsteretl... 19.S2

N Kla ill .S l.st itil K 58...1tni7
Pensife Atl l8t jni g 69. .1921
HAN Ala con eu b 5s..U>3i;
Sinktuua gold 63 1010

L<£ JelT Bilge Co KUjf 4s. .1945
L N A & Ch ;Sfe I * L
Mahoii Coal iw-c L S & M S

aiiliatt«u Rvconsol48.1990
Kt'instered 1990

Metropol El Ist k 6s 19ot<
Man S W Colouiz k 59.... 1934
WoK'iit A B V are X V Cent
Uetn>|)olitan El *>? Man Hy
UeiCeiit consol goltl 4S..1911
Ist cousol income p ;-Js.al939
3<1 00D80I income c 38..al939
Eauip & collEOld&s 1917

2»t series goh\ 6s 1919
OoU tr K 4>-js l8t .Ser 1907

Mex Internal 1st con K48.1977
Stampe*! fruarautce<! 197

Mex Nortli IslKoliI 69 1910
W ich Cent Ute N Y Cent
HUlotNJ 6'«« Ene
MU L. 8 & W Sef Chic <fc NW
Hll <& Mart See Chic <& K W
Mil 4 North SMCliM&StP
Mtnn & St L l8t gold 78. .1927
Iowa E I 1st gold 78 1909
Pacific Ex l8t gold 6s. ..1921
South West Kx l8t K 7s. 1910
latoonsol gold 5s 1934
l*t aiut relund gold 48. .1949

Minn <fc St L gn See B C K * N
Mdk Pl8t5ssti>d4.sintga 1936
M 8 S M <fe A l8t g 4 int gu 1926
M St P& S S M con g 4 lut jru'38
MinnUn See at V n &:d
Wo Kan A Tex Ist g 4s.. .1990
2d gold 48 ^1990
l8t eit gold 53 1944
St L Div 1st ref g 48. ...2001
Dal & Wa 1st gug 5s. ..1940
Kan C<fe Pac Ist g 4s.. .1990
M K & T ot T 1st gn g ."is. 1942
8her.Sh<fcSol8tgng5s.l943

Mo K <fc t Isl gu g 5s 1942
Missouri Pacitic 3d78 1900
Istconsol gold 6s 1920
Trust gold OS stamped.al917
Registered ol917

Ist coll gold 5s 1920
Cent Br Ry 1st gu g 4s. 1919
Leroy& C V A L Ist g 5s 1926
P»o R of Mo let ex g 48.1938
2d extended gold 5s. ..1938

SI L Ir Mifc Sgen con g 5sl931
Gen con stamp gtd g 5s 1931
Vnifled & ret gold 4s. .1929

Verdi V 1 <fc W 1st g 5s. 1926
Mob<& Blrm prior lien g 5s 1945
Mortgage gold 4s 1945

Mob Jack & K C Ist g 5s. 1946
Mob & Oliio new gold 6s. .1927
1st extension gold 6s.. 7t192
General gold 4s 1938
Montgom Div 1st g 5s. .1947
St li <fc Cairo ooU g 4s..el930
Guaranteed g48 1931
M & O coll 48 See Southern

Mohawk* .Mai SeeisYC&H
UuuoQgahela Riv See B <& O
Mont Cent See St P M <fc M
Morgan'8 La & T See S P Co
Morris A Essex See Del L cfc W
X' ash Chat <fc St L 1st 78.1913
i^ Ist cousol gold 58 1928
Jasper Branch 1st g 6s. .1923
McM M W & Al Ist 6s.. 1917
T & P Branch 1st 6s 1917

Hash Flor & Shef See L & N
Natof Mexpnorlien 4'<28.192(i

Ist cousol 4s 19ol
New H & D See N Y N H (fc U
K J June KU See N Y Cent
Jiew&CinBdge SeePeniiCo
NO&N Epriorlieng6spl915
K Y Bk!n & Man Bch .See L I

NY'Cent.fc H Kivg 3»2S.1997 J-

J

Registered 1997 J-

J

Debenture 58 of... 1884.1904 -M-S
Registered 18S4-1904 M-S

Beglst deb 58of...lS89-l!>(>4 .M-S
Debenture g 4s 1890-19uo J -D
Registered 1890-1905 JD

Debt certs ext g 4s 1905 M-N
Registered 1905 M-N

Lake Shore coUgSHaS... 1998 F-A
Registered 1998 F-A

MichCent coUg3Hj8....199S F-A
Registered 1998 F-A

Beech Creek 1st fu g 48.1936 J J
Registered 1936 J-J
2d gu gold OS 1936 J-J

Beech Cr Ext Istg 3 "^s 61951 A-O
Cart* Ad Ist gag 4s. ..1981 J-D
Clearf Hit Coal 1st s 1 43.1940 J-J
Gonv&OswelstgTigos 1942 J-D
Moh& ilal 1st gug 48.. 1991 .M-S
Income OS 1992 Sep

A-O
A-O
J-J
J-D

J-J
I'ly

Jly
A-O
A-O
FA
MS
MS
J-D

J-D
J-D
A-O
J-D
M-N
M-S

J-J
J-J
J-J

J-D
K-A
M-N
A-O
MN
b'-A
MS
J-D
A-O
.M-N
M-N
.U-S
M-S
F-A
FA
J-J
FA
J-J
A-O
AO
J-J
MS
J-J
J-J
J-D
J-D
Q-J
.MS
FA
Q-F
J-J

J'rict

H-idan
Sept 11

Jiui
110

Atk

98^ Sale
103«a
86

1061
110
107

93

102 Sale

108%.

73 73>3
164 17
9(«Sale

93 Sale

144 Sale
114
llTSj
115»a ,

112^
9534

J-J
J-J

J-J
A-O

A-O

97% 98
73>«Sal6

99

106 "2

' 99»ai02
106

108 Sj 1 09 Si

107
118>9Sa]e
103 103 "2

100
1073<
Ill Sale

WeelCi
Range or
Latt Sale

Lov> High
n6»sMar'02

"to J'iit''ii2

113 Nov99
»8».| 983.

lOV-^J'no'oy
86 Sep '03

113 J-ly'03
110 Aug'03
115 Deo -01
110 Mar'03
100 Mar'Ol

tOlS4 102
1037, Dec '02
108% Sep '03

74 Sep '03

16% 16'8

93 03
90%J'ly'01

105 May'OO

144 144
1163j Feb '03
123^2 Apr '03
121 Jan '02
112 Sep '03
97'aAng'03

103 Nov'Ol
98 Apr '01

I?

Ao

17

JiniXf/e

>S hue
January 3

Low JligK

07 K. 100
lo7 4107>-.>
84 92

113 114",
110 113

110 110

100 104 Hi

65 eo
12'.i 28 14

8 18^^

92 07

143 145%
11634 11H3<
123 Hj 1234

109 120%
97 103^4

974
78'4
99
86
106
90
1004
106
10H4
107
113
1024

OS
784
99

Oct "02

Sep '02

May'03
100^4

ATig'03
Aug'03
107
11884
103

84 85

100
93

'I22I4.

.laas,

984.

110
. 12034

100 102
764 774

9534 Sale
* 95
99%
99

100 .

'9934'

89 4 Sale
88

864

10134 .

i064!

103 Aug'03
92 J'ly'03
100 May'01
101%Ang'03
107% 107%
110^4 111
111 111
86 85

110i4J'ly'O0
93 Apr '02
102 J'ly'02
122^4 Aug'03
1243b Apr '03
9 13^ Aug'03
114 Mar'03
93 Feb '03
1014J'ne'02

12034 Sep '03

110 Aug'03
113 Dec '99
116 J'ly'02
111 Dec'99

1014 Aug'03
77 Sep '03

954
95 »4

101%
1014
1094
9934
99
100
994
89 4
87
88
91
108
106

9534
Aug'03
J'ly'03
J'ne'03
Sep '97

J'ue'03
Dec'02
100

Nov'02
90

Sep '03

Sep '03
Jau'03
May'03
J'ne'98

95 Apr'02

1074J'ly'00
11014 Dec '01

14
8

10

1

186
8

127
2
6

123

95 1001*
75 85
98 1044

874 90
97 105 4
1054106
1074111
107 1114
118 122
1024107%

10141074
89 944

101% 105 14

107% 113
110 115
111 111
84 914

122 1274
124% 123 4
9134 974
114 115 4
93 93

120*4 124
110 115

98
73

1034
79%

95 104
9514I05I4
101 103%
100 101%

9934 100%

io6"'io6%

87 94%
86 91
86 92%
91 91
107 >4 108

UO.N l)S

N. Y. STOCK E.VCHANGE
WKKK KNDINO 8KPT 11

.23(;i

.1903

.1903

.199

N Y Cent <fc H H

—

(Cirntmueilj
N J Juno R gu l8t48...1986

UegisliTtMl 1 iiS(i

N Y A Pu l8lconKiig4s 1993
Nor <fc Mont Ist gu g 5». 1916
West Shoru Ist 48 gu...23t>l
Registered

Lake Shore consol 'id 78
Kegislere<l
Gold 349
Registered 1997

DetMou&Tol Ist 7h. 1906
Ka A tfc G K Istgu c 5s. 1938
Mahon C'l UK ist 5s.. 1934

Pitts M oK AY' 1st gu 6s. 1932
2<lgiiar68 1934
McKee8<6BVl8tg68l91H

Mich Cent let cousol 68.190'
68 1931
Registered 1931

49.... 1940
Registered 1940

J L& S Islg 34a 1951
Bat CfeStur Istgug 38.1981
N Y <fe Harlera g 348. ..2000
Registered 2000N\& North Istg 88. ..1927

R WA Ocon I9text58./il922
Oswe A R 2d gu g 5s...el915
RW&OTRl8tgug6s.l91S
UticaA Blk Rivgug4s.l9'2'.

N Y Chic A St L Ist g 48.1931
Registered 1937

N Y A Greenw l.>ake See Erie
N Y A Har See N Y C A Hud
N \' LackAW See D L A W
N Y L E A W See Erie
N \' A Long Br See Cent ofN J
N Y A N E See N Y N 11 A H
New York New Hav A Har
Housatonio R con g 5s. .1937
N H A Derby con g 58.. 1918
N Y A N E Ist 78 1905

1st 68 1905
N Y A Nortli See N Y C A H
N Y' O A W ref Istg 4s..srl992
Hearis .SS.OOO only i/l 992

N Y' A Put bee .> . C & H
N y A It B See Long Island
N Y S A W See Erie
N Y Tex A M See So Pac Co
Nor A South Ist g59 1941
Norl A West gen g 6s 1931
Improvenn't A extg6s..l934
New Kiver Istg 6s 1932
N A W Ry l8t con g 48.1996
Registered 1996
Pocah C A C joint 48.. 1941

CCA T 1st gug 5s 1922
ScioVANElstgug4s 1989

North Illinois See Chi A K W
North Ohio See L Erie A W
Nor Pac—Prior lien g 4s.. 1997

Registered 1997
General Hen gold 3s a2047
Registered a2047

C B A Q coll tr 4s See Gt Nor
StPaiU-DiU Div g 48. ...1996
Registered 1996

St P A N P gen g 6s. . . .1923
Registered certific's..l923

St Paul A Dul Ist 5s. ...1931
2d 58 1917
l8t consol gold 48 1968

Wash Cent Ist g 48 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
OlndAW See C C C A St L

Ino River RR 1st g 58.1936
General gold 53 1937

Ore & Cal See So Pac Co
Ore RR A Nav See Un Pac
Ore Short Line See Un Pac
Oswego A Rome See NYC
O C F A St P See C A N W
Pac Coast Co 1st g 5s 1946

ac of Missouri See Mo Pac
Panama Ist s fund g448.. 1917
Sink fund subsidy g 6s. .1910

Pennsylvania Company

—

Guar l.st g 44s 1921
Registered 1921

Guar 3 48 coll trust reg.1937
Guar 3 48 coll tr ser B...1941
Tr Co certif's gug3 4s.l9i6
C St L A P l8t con g 58.1932
Registered 1932

CI & Pgengug44s8erA.'42
Series B 1942
Series C 348 1948
Scries D 34s 1950

Erie A Pitts gug 3 4s B. 1940
Series C 1940

NACBdgegengug44sl945
PCCAStLgu448A...1940
Series B guar 1942
Series C guar 1942
Series D 48 guar 1945
Series E 34 guar g 1949

Pitts FtW A C Ist 7s. ..1912
2d7s 1912
3d 7s /11912

Penn RR 1st real est g 48.1923
Consol sterling g 6s 1905
Convertible g 3 '28 1912
Con currency 6s reg...jrl905
Consol gold 5s 1919

H
FA
FA
A-O
AG
J-J
J-J
J D
J D
J. I)

J-D
FA
J-J
J-J
J-

J

J-J
J-J
MS
MS
:/:?
J-J
MS
J-D
M-N
M-N
A O
A-O
FA
M N
J-J
A O
A-O

M-N
M-N
J-J
J-J

M-S
M-S

M-N
M-N
FA
A-O
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

J-D
A-O

J-D

A-O
M-N

J-J
J-J
M-S

M-N
A-O
A-O
J-J
A-O
.M-N
F-A
J-J
J-J
J-J
A-O
A-O
M-N
M-N
FA
J-J
J-J
A-O
M-N
J-J
MN
Q-M
M-S

>yice
A'ridav
Sept 11

Hm ^ik

109'

io'i% .

101%.

Sale
109 "4

99

106 .

115 .

115 .

126 .

121 .

1154.
1094.
1184.

'103

117
119

101
103 Sato

124%.

102
101 '4

97 4 Sale

105
I29I4I32

132

96% Sale

884 89 14

102 ....

06% 98

100% Sale

71 Sale

I2IJ4.

109

111

104 Sale

108 Sale

904
' 954 9534
112

1124.
IIII4.

101

100 .

884.

1024.

95% Sale
*1064
1094

l^'eek's

Jiange or
Last .sale

Loto
105

Jlil/h
Oct '02

105 4 Nov'Ol

l(>9>4 1091,
107 Sep '03
101%.\«g'03
101 4-Viik'03
98 J'ly'03
105 Jan '03
114 Feb '02

124
139

Jan '03
Jan '03

112 May'03
123 4 Mar'03
127 J'no-02
110 Dec '01
1064Nov'00

115%Mar'00

119 4 Dec'02
117 J'ly'03
11334 Jan '02

107% Feb '03
1024 103
103 May'03

13134 Apr'03

1 06 »4 May'03
101 101

974 974
101 May'03

114 Feb '03
130 Aug'03
128 Apr '03
I32I4 Jan'03
96*4 97
93 Aug'03
884 8914
1074J'ly'01
98 98

100% 100%
101 Sep '03

70% 71
704 Mar'03

101 J'ne'03

Aug'03
u^ J'ly'99
1214 J'ly'03
10 Oct '02
964 Mar'03
944 Feb '02
' 1 Ang'03

121
132
1

1

11

i'X!

aicc

A-O

2'J

10

13

9

104

21

1144 May'03
1084 J'ly'02

104

102
102

108
106
102
94
95

104

Apr'03
Apr'02

108
Mar'o:
Nov'98

94
J'ly'03

122 >4 Feb '03

lOS"* Aug'03

102 Nov'OO

IIO.I4 J'ne'03
110% J'ne'03
1164Feb'01
106i4Nov'02
96 Jan '03

127% Oct '02
11934 11934
130 Apr '01
1024 Aug'03

95% 96

A'awae
Since

January 1

lAtw JUgK

10034 11134
106 1114
10034 103%
lot 10234
98 1054
105 105

r24
139

124
139

112 112%
12341254

117 122>4

107% 1074
101 105
102 10334

128'4 131»4

105 106'4
101 105

9741034
100%101

114 116^
130 1334
128 128
132 132>4
96 101%
93 93
874 94

96% 101

994104
99% 103%
70% 73%
70I4 72>4

101 101

29

121 127

ir2%ii2ii

96 4 "98*

116" ii64

114 1141a

101 111

102 102

10734110
106 109>«

94 97
95 96>a
122'4l23

108>4l08>«

110i4ll4>t
1104112

96 9ft

11934 128

100 104

93%107'a

MlSCELXulNEOL'S BONDS—Continued on Next Page

Con! and Iron
CahCoal.Mui SeeTCl&R
CJol C A 1 Dev Co gu g 5s. 1909
0«1 Fuel Co gen gold 68. ..1919
Col F & 1 Co gen s f g 58..ly43
Oonvertibledeb g 5s 1911

Gr Riv Coal A C Ist g 6s. .1919
Jeff A Clear C A I Istg 5s. 1926
2d gold 5s 1926

KanAHCAClstsfg 5s.l951
Pleaa Val Coallslgsf 5s.l928
RoehAPitCA Ipurm 53.1946
Tenn Coal gen os 1951
Tenn Div Istg 6s al917
Birm Div Istconsol 6s. .1917
Cah C M Co 1st gti g 6s. 1922
De Bar C A I Co gu g 68.1910

\a Iron CoalAC let g 58.1949Wh LEA PCCol8ls5s.l919

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 ....

994
764 774

108
1024
1024

1024.
1034.

91

9934.

55 Nov'OO
112 Apr'03
93 4 Aug'03
78 Sep '03
115 J'ue'02
107 May'97
80 May'97
106i4Feb'02
105 Oct '00

91
103
109
105
100
74
32

J'ly'03
J'ne'03
J'ly'03
Feb '00
Aug'03
Sep '03

Jan '00

112 112
994105
764 9634

91 91
103 10734
1054112

98 103 4
73 81

Telegraph and Telephone
Am Telep A Tel coU tr 48 1929
Comra Cable Co 1st g 48. .2397
Registered 2397

Erie T A T col tr g 8 f 58. .1926
MelTA T 1st 8f g5s 1918
.Mut Un Tel Co See Weatn Un
N Y A N J Tel gen g 58.. 1920
Xo Westn Teleg See West Un
West Union col tr cur 5s. 1938
Fd and real est g 448. ..1950
Mut Un Tel s fund 68... 1911
Northwestern Tel 78 1904

Uanuiacturing & Industrial
Amer Bicycle s f deben 5s 1919
Am Cot Oil ext 44s 1915
Am Hide A L Ist 8tg68..1919
Am Spirits Mfg Isl g 6s. .1915

J-J
Q-J

f.i
M-N

M-N

J-J
M-N
M-N
J-J

M-S
Q-F
.M-S
MS

964

10534

105
1014103
106

9?^H
7 9 14 Sale

96 4 Apr '03
1004Apr'02
100 4 Oct '00
109 Oct '99

114 KoT'02

10514 J'ly'03

105 Aug'03
102 10234
1074 J'ne'03

34 Feb '03
93% Aug'03
79U 79 4
87 J'ly'03

23

964 96i«

105% 108%,

105 110
102 105
1074109

34 424
93% 101
79% 93
85 94%

• No price Friday; latest bid and asked this week. • Due Jan 6 Due Feb « Dae May jDueJ'ne ADueJ'ly p Due Nov « Option sale.
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W'KK.K K.NDixo Sept 11

Penu KK

—

i Contiiiunii)
Cousol pPliMs 1043
Alloif Val ireu su d 4s...l94'2

5«
tYida V
Sept 1

1

Ci A Mar 1st eii K 4<-js..l9o5 M
I>K K K«it UKelsC$ru4sK.'8ti F
Or Kdi lex l«t uni K4'-j»liUl J
Siiii vVj Lewis 1st K 48...1U3G J
U N J HK it Caugea 4s. 1944 M

F«>DsacoUit Atl See L <& >::i8li

Peti A- Kast iM-^ C C C 4 St L
Pet) Jt Pek Uu l3t g68....19"Jl Q.

2<1 i:i>Ul 4>gs t>19-J^M.
Pert- Marq— t & P .M s Os.l'.fJO a

Ist cousol coll) 5s H'oi'JM-
i't Hurou I)iv 1st It fta.lJJSl''

A

Sas; nis * H 1st kh k 4s. 1931
Pine Creek reg jniar 6a... 1932
Puts CiD .ft St I. See Peni) Co
Puts Clev * Tol 1st g f.s..l92*2 a-O
Pitts Kt \V it Cli See Peuii Co
Pitts Juno 1st xuldCs 1922 j
Pitts A L Krie2rt g 5s...al928 a-
Puts .McKees it Y i>#«N' Y Ceu
PUtsSliJfc L E Ist g6s...l940 A
1st ooDsol goUl 58 1943 J

Puts A West 1st 2 43 1917 J
J P U A Co certis

Pltt« Y A Asli 1st con S8.1927
Heading Co ueug 4s 1997

Registereil 1997
Jersey Cent coll g 4s... 1951

Keusselaer <b Sar Bee D >& H
Kicli it Dau See Soiitli Ry
RicU & Meek See SouUiern
BioGr West Ist g 48 1939
Consol auil col trust 48 .1949
Utah Ceut 1st »cu g 48.ol917

Rio i.Jr June 1st gu g5s... 1939
Kio gr So 1st gold 48 1940
Uuaraiiteeil 1940

Roch & Pitts ^M B K A P
Rome Wat & Og See N Y Cent
Rutlanil Istcou g 4'us 1941
Rut-Canad 1 st gu g 4 Sjs . 1 949

Cag Tus <& U See Pere Marq
OaTt LakeC l«t g sf 63..1913
8t JoA Or Isl 1st g3-4s.. 1947
8t Law A AcUron Istg5s.l99e
aUgold 6s 1996

8t L •$! Cairo See Mob & Oliio
8t L <fc Irou Mount See M P
8tLKC<fcN ^>-«« VVa basil
8tLMBr iVeTRR Aof StL
8t Life S Fran 2(1 g 6s CI B 1906
2d goltl 68 Class C 1906
tieneral gold 69 1931
Ueneral gold 5s 1931
8t LA S F HK cons g 4s. .'96

Southw Div 1st g OS.. 1947
Refuudiug g48 1951

K C Ft S& M con g 68.. 1928
K C Ft S A M Ky ref g 4s 1936
Reglst-ered 1936

8t Louis So See lUiiiois Ceut
8t L S W Ist g 4s bd ctl8.1989
2d g 4s luc bond ct(s...})1989
Consol gold 4s 1932
Gray's PtTerlstgugS.s 1947

8t Paul & Dul See Nor Pacific
BtPaulM & Man 2d 6s.. .1909
let consol gold 6s 1933
Registered 1933
Be<luced to gold 4 "28.. 1933

Kegist<;re<r. 1933
Dakota eit gold 6s 1910
Mont ext 1st gold 48 1937
Registered 1 937

£ Minn Ist dir Ist g 5s.. 1908
Registered 1908
Nor Div 1st gold 48 1948

Minn Union Ist g 68 1922
Monte Istgu ggs 193
Registered 1937
Ist guar gold 5s 1937

WUl <fe S F Ist gold OS.. 1938
St P & Nor Pac See Nor Puc
8t P & S'l City See C St PM <feO
8Fe PresA Ph Ist g5s... 1942 M-8
8 A A A P See So Pac Co
8 F A N P 1st sink r g 58.1919
8«T F A W 1st gold 68.... 1934
l8t gold OS 1934
St Jolin's DiT 1st g 48. . . 1934
Ala Mid lat gu gold 5s. .1928
BninsA W Ist gug4s..l938
SU So Uca A (i gu g 48. .1918

Soioto Val &H K See Nor & W
SeaboanI Air Line g 4s ...1950
Coll trietuud g 5s 1911

8«ab A Roa Ist Ss 1926
Car Cent Ist con g 4s.. .1949

8her Shr A So See M K A T
811 Sp Oca A O See Sav P A W
Sod Bay A So let g 5s 1924 J-

J

So Car A Ua See Southern
80 Pac Co—Coll trg 4 Sis.. 1905 J-D
Gold 48(Cent Pac coll). A:1949 J-D
Registered fcl949 J-D

A AN W let gug 58.. ..1941 J-

J

Cent Pac 1st ret gu g 48 1949 F-A
Registered 1949 F-A
Mort guar gold 3'us..fcl929 J-D
Registered A1929 J-D

Gal Uar A U A l8tg63..1910 FA
2d gold 78 1905 J-D
Mex A Pac Istgos.... 1931 M-N

GUa VGANl8tgng58.1924 M-.V
Hon» E A W T Ist g 5s. 1933 M N
Ist guar 68 red 1933 M-N

Kttl

106 .

100 >9.

isk

100 ....

108>ol09».j

103

116

118 119
1116 >a
107

113 .

107

114
95

94

Sale

" 91 »4

94 Si

90

112>4

105 14 Sale
104 4
120 >.j

108 109

81
113
79

Sale

80

94 95
72
liy* Sale

IIOI4.
12708.

107 IOSI2

IIOI4.
.101

103

126»a.

llOVa.
10934 .

106 "a.

77 14 Sale
101 »8 102 '4

91

97'4 Sale
88''^ Sale

105
97 "a Sale

8534 86

102
103

101 »4 104

Wee)c$
Range or
Last Sale

n
Low Hiah
106 Aug03
102 Nov'97
1 12»4 Mar'OO

r09'»i""i09"'2

i'17"' Jiay'OO

Ao

124>uApr'03
95 J'ne'O:!

JMy'03
AugOS
Sep '03

116
107
108

137 NoT*97

107 Si Oct '9^

120 Oct '01

112»aDeo'02

117>4J'ly'03
98 J'ly'97
98 Aug'03

100>4 Feb '03
120>i2Dec't>2
9434 95 '4

96VJ'lv'03
913* 913j

94Vj 95
90 J'lv'03
97 Jan '02

110>-jFeb'03
75 Aug'03
92 Mar'03

lOmXov'Ol

88 .M«y'03

lOo^i 10514 8
lO^i-j Aus't>3
121 Auc'IP^
lOy-j Aug'03
92 Aug'03 .

100 J'ne'03 .

81 Kl H26
J18 J'ne'031....
79»4 7934 "

95 95
72 »« Aug'03
69^4 TO34

110»4 IIOI4
127>-..J'ly'03
140 Muy'02
107 Ang'03
UB'sApr'Ol
110'4 Jly'03
10 1 Sep '03
106 May'Ol
104 Ang'03

128 Apr'Oe
134 Mar'03
115 Apr '97
110'4 110'4
125 Hi Feb 02

111 Aug'Ol

11334 Dec '01
128 Oct '02
123 Dec '99
95 '4 Nov'Ol

111 Apr '03
87 Aug'Ol
95 14 May'03

77 77»2
101"=sSep'03
1 1 1 14 May'03
95 'v Feb '03

102 Jan '03

9734 98
86 86'V
95 Apr '02
lOS^Feb'OS
971-2 97^8
99i4Mar'03
8509 85»8

110>4Feb'03
105 Feb '03
lOe^gJan'OS
109 "2 Feb '03
105 Maj'03
102HjDec'O2

20

Sang*
Since

January 1

Low Hiah
106 106

104Hil09«2

124>al27
95 95
116 121Vs
107 111
10634 113

11634 11T»4

93 100 Hi
100l4l00'4

9334 gsHj
96 96 >*

90 96

94
88

99
92

llOHjlrJS;
75 75
92 92

87 94

104!^ 106
103 "2 106
120 129
lOSHjllS
92 95 Hj

100 100
78»4 917j
118 254
79 88 Lj

39 1-. 97 "-1

63'g 85 C
66 86

110>4ll3'.2
1271413514

106 llli-j

1I0»^4 114
100 104

103 105»o

134 I34I4

110>4ll8i-j

111 112^4

95 96 "2

75 843^
lOO', 103'a
llimiU4
95 "u 95 »2

102 102

95Wjl00i8
84 92 'e

105 »a 105 4
96 102
99 14 99 14

82 88 >2

IIOI4II2
105 105
1 07 »8 109^8
109>2l09i2
105 105

BUNUfS
N. Y. STOCK EXCHANGE
WsKK ENt)iNa Sept 11 s«

Southern Pao Co

—

( Continued

)

H ifc TClstg5sintgii..l93"'
Consol g Gs iut guar... 1912
tJeu gold 4s int cuar..l921
WacoA N W div Istg 6s '30

Morgan's La A T 1st '7s.l91S
1 St gold 68 1920

N YTAMex gu Istg4s.l912
No of Cal 1st gu g 6a 1907
Guaranteed sold 5s 1 938

Ore A Cal 1 st guar g 5s. 1 92
S A A -V Pa*s 1 St gu g 48. 1 943
SoPof .^r.!rulsts68...cl909

Ist guar g 6s cl91()
S Pof Cal lat g 6s 1905

1 St g 6s seru's H 1 905
1st g 63 series C A D...1906
1 at g 68 series Kit F...1912
Istgold 6s 1912
Istoou guar g 5h 1937
Stiuiiped 1905-.. 1937

.'; Pacof NMexlst g6s..l911
8 P Coaat 1st gug43 1937
Tex A NO 1st 7a 1905
Sabine Div lslg68 1912
Con gold 5s 1943

Southern—Ist con g 5s 1994
Registered 1994

Mob* Ohio coll tr g 4s.. 193S
Mem Div Ist :: 4^1-63... 1996
St Louis div Ist c 43 1951
AlaCen 11 1st g 6s 1918
Atl A Danvlat g 4s 1948
Atl A Yail Ist gguar48.1949
Col A Greenvlat 63 1916
E T Va A Ga Div g 53.. 1930
Coil 1st gold 5s 1956

K Ten reor lieu g 5s 1938
GaPac Ry Istg 6s 1922
Knox A Ohio Ist g 6s... 1925
Rich A Dan con g 68 1915
F^nip sink fund g 58.. 1909
Deb osstamiieil 1927

Rich A Meek Ist ir 48.. .1948
So Car A Ga 1st g 5s. ...1919
Virginia Mid ser C 6s...1916
Series D 4-5s 1921
series E58 1926
General 09 1936
Guar stainpt-il 1936W O A W l.st IV LMi 4s. .1924

WestN C 1st con g lis.. 1914
S A N Ala See L A N
Spok FaUs A Nor l.stg69.1939
Stat Isl Ry 1st gu g 4HiS..1943
Suiib A Lew See Penu IIR
SyraBingANY AVeDLAW
frebo A N See M K A T
lerAof St List g4i'>s.. 1939
1st con gold 5s 1894-1944
St L M BgeTergu g 5s. 1930

Tex A N O See So Pao Co
TeiAPacEDiv Istg 6s.. 1905
Istgold 5s 2000.
2d gold inc53 72000
La Div B li Istg 58 1931

Tol A O C Istgos 1935
Western Div 1st g 5s... 1935
General gold 5a 1935
Kan A Mist gu g 4s....l990

TolP A W Ist gold 4a.... 1917
TolStL A Wprlien g3>-2S.1925
50-year gold 4a 1950

Tor Ham A Bull 1st g 4s./il946
UlsterADellst coug53 1928

n Pao RR A 1 gr g 43. .1947
Registerect 1947

Ist lien convert 4s 1911
Registered 1911

Ore Ry A Nav con g 48.1946
Ore Short Line 1st gOs.. 1922
1st consol g58 1946
4s A participating 1927

Utah A Nor 1st 7s 1908
Gold 5s 1926

Uni N J RR A C Co See Pa RK
Utah Central See Rio Gr Wes
Utah A North See Un Pacific
Utica A Black R See S Y Cent
Ver Val 1 nd A W See Mo t'

Irglnla Mid See South Ry
Va A Soiithw't Ist gu 53.2003
Wabash Ist gold Ss 1939

2d gold 58 1939
Debenture series A 1939
Serie-sB 1939

Ist lien equiji s td g.5s..l921
DetACh Ext Ist g5s.. 1941
DesMoin Div Istg 4s. .1939
Om Div l.stg3W>s 1941
Tol A Ch Div Ist g 4s... 1941
St Chas Bridge Ist g 68.1908

Warren See Del Liic A West
Wash Cent See Nor Pac
Wash O A W See Southern
WestN YA Pa 1st gSs.. 1937
Gen gold 3-4s 1943
Income 5s ctl943

West No Car See South Ry
West Shore See N Y Ceut
WVaCentA " Istg 68.. 1911
Wheel'g A L K 1st g 58. ..1920
Wheel Div 1st gold 5s.. 1928
Exten A Imp gold 68...1930
1st consol 43 1949

Wilkes A East See Erie
Wil A Sioux F See St P M A M
Winona 4 St P See G & H W
Wis Cent 5(1 yr latiren 4s. 1949

/Yice
hYidati
Sept 11

J-J
AG
A-O
M-N
A-O
J-J
A-O
J-J
A-O
J-J
J.J
J-J
J-J
A-O
A-O
AC
A-O
A-O
M-N
M-N
J-J
J-J
F-A
M-S
J-J
J-J
J-J
M-S
JJ
J-J
J-J
J-J
A-O
J-J
J-J
M-N
MS
J-J
J-J
J-J
M-S
A-O
M-N
M-K
M-S
MS
M-S
M-N
M-N
FA
J-J

J-J
J-D

Bid
109 »a.

106 .

88 .

Ask

125 .

112 Hi.

iim
110

Week?$
Uatiye or
Last Sale 23^

Low Hiah
111 Aug'03
111 Mar'u;^
92 Mav'03

1 27 Hi Feb '0

130 Nov'02
123 Sen '02

A-O
F-A
A-O

M-S
J-D
Mar
J-J
J-J
xo
J-D
A-O
J-J
J-J
A-O
J-D
J-D
J-J
J-J
MX
M-N
J-D
FA
J-J
PA
J-J
J-J

J.J
M-N
FA
J-J
J-J
MS
J-J
J-J
A-O
MS
A-O

J-J
A-O
Nov

J-J
A-O
J-J
FA
M-S

J-J

<7Hi
104
105
103 Hi
104
105 Hi
111
111
108
108

Sale

10214.

105
llSHjSale

93
109

91
111
96Hj

94
112
112 Sale

116
UOHi

lis Hi....
116 ....

113 ....

98H2....
108 ....

104

iio"

'ss'

110

ii'6

112'4....

95

105
110

95 100
114Hj115
80

112 ...
108 ....

11"2H2
92
«i>

81 84H2
71H» 72

99'«Sale

94-3 Sale

97^4 Sale
I'M
Ill
90 Hi Sale
106
103

100 lOlH:
114HiSale
105
97
69 Hi Sale

84

1 Li's 116
95
30

108
105
105
105
88 89

a

102 J'ly 'OS
113 Jau'Ol
1 06 H: Nov'Ol

7»i 771-..

110i4Apr'0:-;
lll'-.iApr'O:
103 '4 J'ly '03
104i4Mny'03
lOeHiMny'OS
11934 Feb '03
119 Mar'03...
107H2Sep'03
108 Aug'03
10834 J'ne'03

A-O

Hange
Since

Januarii 1

Loio lliqii,

10834 11*
111 112
•OHj 94»8

108 May'02
11 1 Hz Oct '02
105 Apr '03
113>4 11334
11 II4 Aug'03
90 90
112 Hj Apr '03
94 Ang'03
120 Mar'Ol
95 Dec '02

120
112
116
114
122

Sep '02
112

Aug'03
Jan '03

Mar'03
124 Hi Feb '03
115 H> Aug'03
101 14 J'ly '00
108 Sep '08

92 Sep '02
103^8 104H;
123 Feb '02
112 Feb'03
115 Jan '03
108 Aug'03
113 H> May'Ol
93 Feb '03
115 Hi Mar'03

117 J'ly '00
104 Hi Sep '02

107 14 J'ly '03
110 Sep '03
115 J'ue'03

102 May'03
11434 11478
81 J'ne'03
109 ig Sep '03
110 J'ly '03

111
Feb'03
Sep '03

_ _ Aug'03
85 's J'ly '03
72% Sep '03
98 Apr '03
108 J'ly '03
99'8 9934
99^8 Aug'03
94 Hi 95
10514 Jan '03
9718 9734
120 Sep '03

110 111
9014 90 Hi

115 Nov,'02
114 Hi Apr '02

111
107
91
88

101 Sep '03
114'2 11434
106 1051?
101 Hi Apr '03
59 '4 60
104H2Deo'02
107 J'ly '03
97 May'02
84 J'ne'i)3
98 Mai-'02
109 Hi Mar'03

115'4 Aug'03
96 Hi J'ly '03
40 Mar'Ol

108 J'ly '03
11219 J'ly '03
113 Sep '02
110 Mar'03
88 89

89^4 Sale 8914 90i8 12

10

27

186

440

'ii

"6

70

117

102 103

74
IIOI4
111
103
IO4I4
10534
ll9Hi
119
107 Hi

106 Hi

10884

86 Hi
IIOI4
IIIH2
10534
104 14

1061-i
119»4
11934
110
110
112

101 105
lllHillSis
IIII4II7
89 97 Hi

112Hj113Hi
94 98 Hi

113 116>e
114 119H»
114 11534
122 124
123 124H»
114 118

108 11134

i"03
"
i'o'g"

112 112
115 116
108 lie's
113Hill3»8
93 93
115 116H»

107»4ll234
110 118
115 117^8

102
113
81
108 H2
110
110
107
90
88
8334
70-'8

98
108
99 14

99^8
905b
105 14

97
120
109
8734

102
llSHi
100
111
113
113
107
97
92
86
80
98

IIOI4
103»»
103 Is

107 »4.

105 14,

102
127 H»
114
98 >«

100 103'a
113 Hi 118
103 'a 111
100 lOl'e
52 8434

107 1097,

8i""8'5''i

10»" i'Mia

114 II8H1
96H:101i9

J 06 lOS
112 II6H1

110 110
86 9334

86 92 >a

nil.SC;i-:Ll.,A.NEOi;!* I»<».N us—concluded.
Ilanalaclui-in« He Indaatriat
AmThrf^d Ibt col tr 48...1919
Bar A S Car Co Ist g 68... 1942
Consol Tobacco 50-yrg 48.1S51
DlstUSccCorconv Istg 6s. '27
Dist 1 11 of Amer coll trg 58.1911
lUSteel Co deb 58 1910
Nonconv deben 58 1913

Int Paper Co iBt con g 68.1918
K nicker (ce (Chic) l«tg5s.'28
Lackaw Steel 1st g r.s 1923
N at Starch .Mfg Co istg 68 1920
Nat .^tarch Co s f deb 5s.. 1925
8tan Hope A T lat g 6s. ..1946
Income gold os 1946

U S LeatbC0 8rdebg68..1913
U SShmbhlgcoll A mge 6s. '22
l8tH f Ssg "A ' 1932

V 8 Stt-.el Corp col tr2d 6a.d'63

J.J
J-J
FA
AC
J-J
J-J
A-O
FA
A-O
A O
M-N
J-J
F-A

m'-'n

FA
J-J
M-N

77

67 Sale
6934 60

93
95

103
88

1'7 Sale
90 92

70 H.

40 Sale
4 4H2

110 Sale

;;;:;;::;:::
78'eSale

78 J'ne'03 78 80
105 Jan '00
56«8 5714 171 5134 67*4
5934 CO 10 59 77
100 Mar'03 983, 100
99 Jan '99
100 May'02
lOSHiAng'O;; 10534 110
VA Feb'03 93 93
97 97 2 96 97 H.

95 Mar'03 94 95
70 70 10 68 80
40 40 6 40 68
4 Hi Aug'03

110 iTo
3 131.,

6 108Hill4Hi
91 Jan 03 91 91
25 'e J'ly '03 23 80
7818 79 '4 387 7614 87<\,

MiNCfllnneous
Adams Ex col tr g4s 1948
Am Dk A Imp 58 See Cent N J
Am HS Co of W Va g 5s. .. . 1920
B'kl'n KerryCo 1st cons g 5s '48

ChicJc A St Yard col g58.1915
DetM A M Idgr inc^)iTies..l911
Hoboke.n LA I golil 5a. ..1910
Mad S(| Garden Istgos.. 1919
Man Bch HAL gen g 48. . 1940
Newp Ne Ship A D I)5srfl990
N Y Dock 60-yr Istg 4s. .1951
St Joseph Stk Yds 1 St 4 His. 1 930
St L Ter CupplesStat'n A Prop
Co Istg 4 His 5-20 year.. 191

7

S Yuba Wat Co con g 68..1923
Sp Val Wat Works Ist Os 1906
US Red A Ref 1st s f g Ge. 1931

M-S

M-N
FA
J-J
A O
.M-N
.M-N
-M-N
J-J
VK
J-J

J-D
JJ
.MS

102 's Sale

100 'a.
80

89 Hi 91

98 Hi.

10218 102Hi

10034 J'ne'02
73 Mar'03

111 Mar'Ol
79 80

50 Feb '02

91 91

104 J'ly '03
113HiJ'ly'Oo
79 Aug'03

30

1021*106

73 76

73"'95'ii

89 Hi 96

104 104

79 »5

'No price Friilay; latest bid and asked. aDueJan 6DueFeb c Due Mar dDueApr p Due J'ne /i Due J'ly fc Duo Aug p Due Nov 9 Due Dec 40ption.sale
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Volume of Business at Stock Exchanges

XKANSACnoNS AT TH K .N KW YOKK STOCK JiXOKA-NUli

DAILY. WKEKLY A>iD YEARLY

We^k mding Stoelcs KailroaU *c
Bonds

i^tate

Hands
V 8
HandsS«^o( 11

iyo<t Shares /^r valut

...HOLI DAYHOM DAY
282,735
100,194
286.826
369,003

*27,371,500
18.064.850
27,602,600
36,081,000

$108,180,530

*1,3H6,500
9(14,500
666,0U0

, 1,090,500

!i>300

We«lnos<tay
Thursday
Friday .......

Total 1.137,768 *4 .107,500 $300

Hales at
Sew 1 orfc Staek

Jixc/ianiie

Stocts—No. shares
Par value

Bank shares, par..

BOND6
Qoverument bonds
State boiiils

BK. aud mis. bonds

Total l>ond8.

Weeic ending Sept 11

1903

1,127,758
*108,180,650

$300

< 167,600

*4,107300

1902

6,409,284
$611,025,200

$1,200

$33,000
138,500

24,977,050

$25,148,560

January 1 to Sept 11

1903

113.678,306
$10,645,266,350

*435,030

$9,199,850
362,600

450,600.500

$460,222,950

1902

128,377.852
$12,129,(108,125

$410,900

.$746,400
1,776.700

646,128,350

85 "-J

60
61

M06
^37

73
list

8
61

$648,651,450

DAJLY TBANSACXIOKS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Week ending
Sept 11
lyoa

Saturday
Monday
Tuesday
Wednesday

.

Thursday
Friday

Total.

Boston

Listed
share*

26,236
11,660
22 227
25;812

85.935

VnlUUd
shares

Bond
sales

.EXC

7.407
4,740
4.330
6,437

22,914

HANGES
..LABOR

$21,500
33,400
63.000
42,000

$149,900

Philadelphia

Listed
shares

Unlisted
shares

Bond
sales

CLOSED
DAT.

4,095
8,600
7,679
11.406

3,447
1.019
7,660

10,577

$67,500
64,300
49,000
32,100

31,680 23,303 $212,900

Outside Securities
A Weekly Review of Outside Market will be found on a preceding page.

Street Itailways
NEW YORK CITY

Bleeck St& Ful F stk 100
Tllsl niort 48 1950 ..J-J

IJB'y <fc 7th Ave stk ..lOo
lllsl niort 08 1904 ..J-D
l[2dniort 53 1914 ...J-J
Con 5s 1943 See Stock

B'way Surf Ist 5s gu 1924
2d &8 int as rental 1905

UCent'l Cro3St'n stk. .100
Hist M 6s 1922 ...M-N

«Cen Pk N & E K stk. 100
flChr't'r Jt 10th St stk 100
C0I& 9tU Ave OS See Stock
Dry D E B <fc B—
lllslgoldos 1932.. .J-D
tScrip 58 1914 ....F-A

HElglitli Avenue St.. .100
TiScrip 6s 1914 ....F-A

1I42d<fcGrStF'y8tk..lOU
fl42d St M & StN Av 100
nilstmort 68 1910 .M-S
il2d income 68 1915 J-J

jIiexAv <fe Pav Fos iSeeSt
iltetropol Securities See
Metrupol Street By See
Klnth Avenue stock. 100
Second Avenue stocklOO
Ijlsl mort, 5s 1909 M-N
Consol5s 1948.... F-A

1Sixth Avenue stock 100
Sou Boale\ 58 1945. .J-J

80 Fer Ist OS 1919.. .A-O
Third Avenue See Stock
Tarry W P <fe M 58 1928
YkersStKK os iy40A.O

28th <fe 29tli Sts Isl 5s '96

UTwenty-Th'd St stk 100
Deb OS 1906 JJ

Union By Isl 58 1942 F-A
Westchest Ist 5a '43 J-J

BKOOKLTM
Atlan Ave 58 1909. .A-O
Con 08 g 1931 A-O
Impt US See Stock Ezc

B B & W E OS 1933. .A-O
Brooklyn City stock.. .10
Con 58 See Stock Exch

Bkln Crosstn 5s 1908.J-J
Bkn Hgta Ist os 1941 A-O
Bkln Q Co <& Sub See Stk
Bklyn Kap Traa See Stk
Kef g 48 2002 J-J

HConey Is. & Bklyn ..100
lal cons g 4s 1948.. J-J
Brk C <fc N OS 1939.J-J

GrSt&New lst5s '06 F-A
&r*pt ifcLorimer St Ist 6s
Kings Co. Elevated-
let 43 1949 See Stock

Nassau Elec pre! 100
6« 1944 A-O
1st 4s 1951 See St

N Wb'g ifcFlat 1st ei 4'-2S
Bteinway Ist 6s 1922.JJ

OTHER CITIES

Buffalo street By—
Ist consul 5sl931..P-A
Deb Os 1917 A.O

Cliicago City Ky stk. 100
Chic UuionTrac See St'ck
Cleveland City Ky 100
Cleveland Electr Ry.lOO
Columbus (O) St Ry..lOO
Preferred 100

Coltun By con os See Ph
Crosst'wn 1st os '33.J-D

Bid

33
99

242
100
103
Excli
}106
i 98^2
266
n2i
205
174
Excli

114
103
405
105
410
70

108
96

k Exc
Stk E
Stk E
190
213
il04
4113
175
no8
fl05
Exch
107
108

402
102
115
lob's

ASk

35
100
245
1001-2

105
list

110
100>o
266
122
210
180
list

116
10312
410
109
415
75

109
100
list

list

X list

205
215
105
114
180
109
108
list

108
109
116
410
103
116
109

«102
110

hlist
101
235
list

103
105
Exch
Exch
} 78
385
95

113
102
105

Exch
83 1-.

110
k Exc
102
ni4

mi's
no4
171
Exch

104

102
240

107
list

Ust
791-^

395
100
115
104
107

list

84
112
b list

69 Hi

86^4
1011-2
Ua lisi

103
Detroit United By&eeStk] Exch

116

113
107
185
list

72
90
102

107
Ust

Street Knilways
Grand Rapids Ry 100
Preterred 100

Indianapolis St By See
J C Hobcfc Paterson-.lOO
4s g Nov 1 1949. ..M-N

Lake St (Chic) El stk. 100
1st OS 1928 J-J

HLouisv St5sl930..J&J
Lynuifi; Bos 1st os '24.J-D
MinneapSt Ry53 See Stk
NewOrl RysCo 100
Preferred 100
448 1952 J-J

North Clue Str stock. 100
Nortli Jersey St stocklOO
43 1948 M-N

Pat RyconOs 1931. .J-D
2d 6s 1914 A-O

Rochester Ry 100
Preterred 100
Con 53 1930 See Phila
2d 53 1933 J-D

80 Side El (Chic) stk. 100
Syracuse Rap Tr 5s 1940
U nit Hys (St L Trans) 100
Preferred 100
Gen 48 1934....SeeStk

UnitKysSanFran Scestk
Wash Ky & El Co lou
Preferred 100
4s 1951 J-D

Ti West Chicago St 100
tJCong 58 1936....M-N

Gas Securities

NEW YORK

Cent Union Gas Ist os...
Con Gas (N Y) stk. See St
EquitGascon53l932 See
HMutual Gas 100
New Amsterdam Gas

—

Ist cousoi OS 1948. .J-J
NYG ELH&P iee Stock
N Y <fc East River Gas—
Ist-os 1944 J-J
Consol OS 1945 J-J

Nor Un Ist 58 1927.M-N
IJStandard Gas com ..100

11 Preferred 100
l8t 53 1930 M-N

OTHER CITIES

Amer Light & Tract. 100
Preferred 100

Baltimore Consolidat See
Bay State Gas 50
Bingliamton Gas 5s 1938
Bultalo City Gas stocklOO
1st 5s 1947 See Stock

Chicago Gas See N Y Stk
Ciiiciunati Gas & EleclOO
Col Ga-s L <fe Heat comlOO
Preferred 100

Consol Gas (N J) stk. 100
1st 5s 1936 JJ

Consum Gas (J City)
1st 68 1904 M-N

TTDetroit City Gaa 50
Essex & Hudson Gas 100
Fort Wayne 6s 1926. .J-J

UGas & El Bergen Co 100
Grand Rapids Gas

—

Tjlst OS 1915 F-A
Hartford (Ct) Gas L...25
Hudson Co Gas 100
OS g 1949 See Stock

Indiana Nat & 111 Gas—
Ist 6s 1908 M-N

Indianapolis Gas stocK 6u
Ist 6s 1920 M-N

Bid

PhUa
17
71
6

n02
4114
4116 H.

Excli
10"(
30
82
96
16
721a

4124
noo

76
97
list

4102
9514

i 99
18
67

Exch
Exch

9I4

38
72 1^

48
i 80

no3
k Exc
Stk E
290

no5
Exch

no9
«105
no3
130
150
nil

Ask
54
90

list

18
72
OH

103
117
118
Ust
11
40
84
100
19
73I4

128

80
99 H;

105
901-,

101
l»h
68 Si

list
iisl

58
89

Bait

i 93
4

Exch
Exch
94

86

noo
t

89
02

39
72^4
55
85

106
h list

X list

316

106
list

112
109
105112
140
160
114

65
93

list

o
Ust
list
94 14

94
100

noo
I 49
57 Hj

Exch

63
56

104

90

102

90
60

102^4

90
87
93
2^4

Una Hecurltlea Bid
Jackson Giis Co 60 SI

.>.>. K 1937 A-O noo
Kansas City Gas 100 17

' 5s 1922 A-O i 'Mh
lll.aoledo Gas 100

1i Preferred 100
Liifay'eGaslst 0«'24.M.N
Loi;.tWabVl«t68'25.J I'

Madison Gas Os 1920. A()
Newark Gas Os 1944.QJ
Newark Consol Gas.. 100
5s 1948 Ay* Stock Exch

ro.fc IndCNatdb HI .100
1st 6s 1920 J-D

Providence Gas 5l>

St Joseph Gas 58 1937. J J

St PauUiius Gen 5s'44M-S
.Syracuse Gas 5s 1946.J J

United Gas <& Eleo(w i) 10
Unlted(*a.SifcElec,NJ 100
Preferred 100

Telejrr &; Tel»M»lione

Am l)e For't Wireless 100
11.\inerToleg& Cable 100
Bell Telepli ot Buttalo 100
DCeutral <& So Amer .100
Ohesdfc Pot«Teloph..lOO
58 1909-29 J-J

llCominercial Cable ..100
Commer Un Tel (N Y).25
Emp & Bay State Tel 100
Franklin 100
llGold <fc Stock 100

1141.2s, 1905
Hudson KiverTelephlOO
Marco iiiWireless Teleg.5
UNorthwesternTeleg. 50
1|n Y&N J Telepho .100|
OS 1920 See Slock Ex

Pacific & Atlantic 25
Providence Telephone. 50
llSoutliern <& Atlantic 25
Tel Tel <fc Cable of Am. 15

Electric Companies
Clucafio Edison Co... 100
Edisou El lU Brk 48 N Y
GenEldebg3i->s Sec iiVk
Hartfonl (Ct) Elec Lt loo
HKiniisCo ElL&PColOO
Narragan(Prov) El Co 50
NY<& y El L<&PowCol()0
Preferred 100

Rholsl ElecProtecColOO
United ElectricotN JlOO
481929 J-D

Ferry Coinpaniea
Brooklyn Ferry stocklOO
B& NY Ist 6s 1911. J-J
Con 5s 1948 See Stock

N Y cfe E R Ferry stk. 100
Ist 5s 1922 M-N

N Y&Hobciin 58'46.J-D
Hob Fy 1st 58 1946 M-N

N Y cfe N J 1st 58 1946.J-J
10th & 23d Sts Ferry 100
1st mort 5s 1919...J D

H Union Ferry stock .100
111st 58 1920 M-N

Kaili'oad

Buffalo <& Susq pref ...50
Uhic Peo <fe St L pref. 100
Prior hen g 4 i2S'30M&S
Con mtg g 58 1930.J&J
Income 5s 1930

Cli R I & Pac 53 See Stk
Erieconv4sAprl'53A&0
Mex Cent deb 3-48 (w 1)

Northern Securities.. 100
Pitts Bess & L E 50
Preferred 50

Va & Southwestern. ,100

ASk

20
OS

Oo

110

75

12
54
106
94
90
90
3

40
89

2
79
98
94
35

103'
14()
115
78
47
118

"85"

l-s
120
148
chang

78
I

100
t

145
Stock
Exch
225
150

35
65

130
16

1 64>4

4
106
Exch
80

i 90
102
no5

98

i 97
34
92

7
82
101
95
41

1051-.

160

82
53
122

'95'

3
12;-)

155
e list

82

ioi'
5

140
Kxcli
list

175

50
75

04
98

85
4

no6
90
22

Exch

59
Ust

58
6712

105

Industrial and Aliscel

Alliance Realty 100
H .\ Uis-Chalmers 100
llPreferred 100

IJAmer Bank Note Co. 50
American Can com... 100
Preferred 100

American Chicle Co. .100
Preferred 100

American Elevated
Amer Graphophone...lo
Preferred 10

Amer Press Assoc'n.lOO
Amer Shipbuilding... 100
Preferred 100

Am Soda Foun com.. 100
Ist preferred 100
2d preferred 100

American Surety 50
Am Strawboard 6s... F-A
Amer Tobacco com... 50
UPreterred 100
Am Typefo'rs com... 100
Preferred 100

Amer Writing Paper. 100
Preferred 100
58 1919 JJ

HBarney&Sm Car ...100
IjPreferred 100

Bliss Company com 50
Preferred 50

Bond& Mtg Guar. ...100
Bordeu's Cond Milk.. 100
Prelorred 100

Camden Land 3
Celluloid Co 100
Gent Fireworks com. 100
Preferred 100

Central Foundry 100
Preferred 100
Deb 68 1919 op 'OlM-N

Century Realty 100
Cnesebrough MfeCo 100
Ohio PneumaticTool.lOO
1]Clamn(H B) 1st pref 100

1i2d preferred 100
ifCommon 100

Col <fe Hock Coalcfe I pf 100
Ist g 5s 1917 J-J

Compressed Air Co... 100
Consolid Car Heating 100
llCons Firew'ks com .100
H Preferred 100

Cons By Ltg&Refng.lOO
Consol Rubber Tire.. 100
Debenture 48

Cons Storage Batteryioo

86
7712
891,
30
72
20

17
04 12

6I2

109
list

85
92
103
109
104
60
100
37

90
1112

50
4^8

40
104
84

8
85

97'4
2

65
14

160

225
133
30
85

12
69
18

90
8

108
95
20

list

88
7734
89^.

33
70
30

100
12
80
54
4I2

41
110
88

h

9
95
38 14

98
4

75
18

170
98

275

140
140
290
112
104

t
ig

110
12
55
2

10
54
100
440
41
95
95
90
60

i 84

22
35
20
SO

93
1

30
4

200
no2

3
25

100
97

140
3%

13
97 12

9 "2

39

"38"

i 98
160
150

Exch
7-'8

160
295
33
110
10
60
112
512

11
40

130
100
160

60
25
55
4>4

6

IniliiHirial and Aliscel ja,!
Consol Tobaicii 100 225
Coiilinental 'I'ohac deb 78 { 100
Cramps' sh iVt Kii IMdglOO 20
i;(!ruiilile Steel 100 10

1, 1'releired 100 70
IIUmnioiHl iMiilch Co. 100 V3->\
liomiiiioii Securities. 100 5
Electric Boat 100 14
Preferred 100 88

Electric Lead Keduo'u.5(» II4
Preferred 50

Electric Vehicle 100 4I2
Preferred 100 7

Electro-Pueum'lcTranlO t

Empire Steel 100
Preferred 100

Fuel on Power 100 ....
IJOeiieral Chemical ..100
IJPrefern^d 100

Gold Hill Copper 1 t 't

Gorhaiii Mfg Co Com.lOO 125
Preferred 100 125

Greene Con.sol Coiiper.lO 1 19H
Guggenheim Exploratl'n 115
HaokeusackMeadowslOO 8
Hall Signal Co 100
Havana Commercial. 100
Preferred 100

Havana Tobacco Co.. 100
Preferred 100

Hecker-Jones-Jew'l Mill
l8t68 1922 M-S

Herring- Hall-Marvin 100
1st preferred 100
2d preferred 100

Hol>oKon Laiid<& ImplOO
1158 1910 M-N

Houston OU 100
Preferred 100

Hudson Realty
Interboro R T (full paid)
Intornat'lBankingColO()
lut'u'l Merc Marine. 100
Preferred 100
Col tr deb 4 '•2l922op'07

International Salt 100
I8tg5sl951

International Silver. 100
Preferred 100
Ist 68 1948 J-D

John B Stetson com. .100
Preferred 100

KitchenerGold .Min'glOO
Lack Steel 58 see Stock
Lanston Monotype 20 t

Lawyers Mort Insur.loo
Lawyers' Title Ins. ..100
LightFuelcfeP of AVValOO
1ILorillard(P)pref ...100
Madison Sn Garden.. 100
2d Os 1919 M-N

Manhattan Transit 20
Mex Nat Construe. pflOO
Monongaliela K Coal. .50
Preferred 50 t

Mosler Safe Co 100
National Carbon 100 2o
Preferred 100 89

UNat Enam<S; Stamp 100 24
UPreferred 100 82

National Surety 100 90
NewBrunsCannelCoal 1 t

.

IINew Central Coal 20
New Eng Consol Ice. 100
N Y Biscuit 6s 1911.M.S
N Y Mtge& Security.lOO
IINew York Dock ....100
UPreferred 100

N Y Transportation. ..20
Nicholson File Co 100
NorAm Lum'r& PulplOO
UOntario Silver 100
Otis Elevator com 100
Preferred 100

Pittsburg Brewing 50
Preferred 50

Pittsburg Coal 100 33^4
Preferred 100 83%

Pitts Plate Glass 100 120
Pratt <fc Whitn pref.. 100 97
Procter* Gamble.... 100 350
Preferred 100 198

Realty Assoc (Bklyn)lOO 100
Royal BakPowd pref. 100 99
Russell & Erwin 25 t 61
Safety Car Heat & Lt 100 105
Seminole Mining 5 t

Simmons Hardw com 100
Preferred 100
2d preferred 100

Simpson Crawford Co 100
Deb si 68 '24 op '05. .J-J

Singer Mfg Co 100
Standard MUUng Co. 100
Preferred 100
5s

Standard OUof N J. .100
Standard CouplercomlOO
Preferred 100

34 Storage Power 50
90 Swift & Co See Boston St
3 1st 58 1910-1914.. ..J-J

I314 Tennessee Copper 25
70 UTexas& Pacific Coal 100

Ist Os 1908 A-O
Title Guar <fe Tr (new)lOO
Title Ins Co of N Y..100
Trenton Potteries com 100
Preferred new 100

117 Trow Directory new.. 100
108 Union Copper 10

4 Union Switch <fc Signal 50
114 Preferred 50
20 Union Typewr com.. 100
02 Istpreferred 100
214 2d preferred 100

14 U S Cotton Duck 100
59 US Envelope com.. .100
115 UPreterrecl. 100
400 USLisht&Heat 10
50 HUS Red <fc Refining. 100
100 UPreferred 100
100 UU S SliipbuUding ...100
98 i;Preferred 100
65 Bonds—.See Stock Exc h list

87 US Steel Corp new 5s 6ee Stk E
1 Coltr5sSerB&D1951 107

70 Universal Tobacco... 100 I2

35 Preferred 100 2
65 West <fc Bronx T & M Gu 160
41., Westingh Air Brake. .50 1 144
11.2 White Knob Mining. 100 lOHj
8 Worthing Pump pref. 100 116

10

Ask
275
102»4
28
lOig
703*
135
16
20
42
1»4
1>«
6
9

10
46

70
100

1979
126

9
90
28
50
27
45

96
3

40
8

Tos"
6

35
120
97 >a

4"
liU
100
lO^a
41
15
42
101

45

112
120
16

'

" 4%
162

41-..

31
90
29 14

100
H

list

170
305
34

30

1\

11''9

401,1

1024
22
90
254
90

4
49
5

116
130
25
54

28
77

330
6

21
65

605
30

125
1

k Exc
nooi4
28
75

no5
440

I3I2
80
70
1

85

100
110
110

1
20
65
512

54
33
93
30
44<%
33»i
S334

ibo"
360
199
109
101
63
172

1
121
129
124
35
87

360
6

25
70
610
37
135

h'ge
lOlii
29
95
1074
460
162

•

16
86
76
l^

i'oT'
10s
116
115
2
30
76
64

xU«t

"14
6

170
146
12
120

i Buyer pays accrued interest. \ Price per share. t Sale price. a Ex rights. ij SeUs on Stock Exchange, but aiZ* very active aeeurlty)



BOSTON STOCK EXOHiNGE-Stock Record, Daily, Weekly and Yearly

*haro I'ricea—Not Per (.'oiituiii Prices

Hiituniay
Sept. 5

itontiav
SepL 7

w
O
a

>i

O
n
>

Q

00

>

o

In^sttav
Sfpt. S

tyeiiiiesUay
Sfpt. if

66^8 68V
•f>l'8 9-'i
«24S -JoO
137>-jl37>-j
•J31 240

174 173
•Jl>{J 300

• 143
117 117
•1S8
I'J'j

••-75

136
•40

21 >a 21H,
79^4 79^4

•1314 14><
19«>'al96'-.

108
•2-20 230

05 205
!••>

•70
83
•15

78
•93 95
75»8 76»8
86I4 86's

Xll>2 162
89 13 90

110

66 oe"^
*91'4 92 >i

249 249

190

283"

136
45

77
75
S3

I5I4
79

'16^4

llliV
IISS,
13234
•"Hi
70 Sj
.41^

"13
'•j

•6
234
163
36
79'o

176H2
I'll

I5I4
79
4

16^4
llOV
119
133\

»='4

71
51.J

117 14

14

234
163
3'i38
79>.^

176>5
li-i

124 126

218 220
9

•104 104 >i

25

3»e
99 99
44 »2 44'-j

28 28

a;22>8 22%
71»8 7118

••70 -80
•13 14
813* 82

*82 88
•85 90

6 6
•SU 6
47 'a 49
•1 iil«
•8 9

•19Vj 20Hi
134 1*4

•50 '75

•8'a 9
25 "a 25 Hi

••50 -65
"3 4

470 470
•08
20
8

•10
20
8

•1%

65"
41
80

•109
•234

*8Si
•4

••87 Hi
7'4
b^A

•1
•8
42 1q

••76
k ^'"{'

SB's
•20

SHl
89
•IW
•l^
10
•90
-•25

16
6634
42
82

111
3
9
4>8
1
714
5>2
I'e
9

42 Hi

4
1
1
1'4
934

60

6 Hi

89
2
134

10
100
•75

.... 73
7'« IH

20
im
2734
4

73
•m

20 Hj

ll»8
27',
4
8 '4

73

137
•J 38
167
174
298

138
23H
167 Hi

175
300
,142

196"188
166
275 283
135Hj136
"40 45

' 21 >^' 21"
Hi

79>-j 7934
•13»« I4I4
197 197

168
220 230

•76
75

77
75

•15 ....

78
•93 95
•7538 76^4
"86 »4 ^^•'i
169 170
89 Hi 89 Hi

108 109

145 145

•14Hi
•78

4Hj
17

115
11834
132^4
"iH»
70Hi
• 414

r

"'uv
*6

'231
163
36 '4

79
176

IH2

16
80
4H.

17
lluHi
119
133

9
70 H,

5H
117^4
1414

234
164
36V
793t,

176
IHi

126 126

218 220
' 9
104 H2 105

' 25

3V
99 ^^
44 44 H.

27 Hj 28

2178 22'*
7034 7034
•70 -80

13
82
80
•80

6
5Hj

4714
•1
•8

•19H2
IH2

••50

•8H2
25H»

••50
•3

•456
••08
19
8 '4

14
82
84
90

5H;
48 >4

IHi
9

20 H,

X^
•75

9
25H2
4"
465
•10
19'.
8 '4

Th
Sept.

nrsiiay
'. W

66»8
91>8

•249
,

236"":

y/a's't

La it
Last
117
Last
167
Last
131 '»

Last
Last
21
79
Last
196^4
Last
Last
204 Hj

'7t>
•73
35
Last
Last
Last
•75H2
•86 '4

169
89 T!

108
Last
Last

67>4
91 >«

•J 36
1 68 <4

Sale
Hale
Sale
117
Sail
167
Sale
13 5 Hi

Sale
Sale
21 Hi

79
Sale
197
Sale
Sale
204 ^j

77
75
38
Salt
Sail
Sale
7534
863^
170
90
lOS
Salt
Sale

ftidav
Sept. 11

GGHj
91-8
250
137 Hj
•236
16S>4

J 75
300
140
•117
190
'160
270
134

4J

2034
78H2

197
166
J30
204
75
73

•35
;5
SO
93

7618
87

169
90
103
W\
38^

15 16
797g 80
3 Hi 4 Hi

17 17
115'4ll5Hi
118Hj119
132 '4 13234
Last Sal,.
7934 70"t
4 Hi 4H,

Last Sale
14 15
Last Sale
234 234
163 164
36 '4 30 "-i

79 Hi 79 Hi

175 177
1-4 138

Last Salt
123 '•i 124 Hi

Last ^ale
218 Hi 219
Last Hale
105 105
Last Sale
Lastsale

' 3V
100 101
"44 44Hi
•27 Hi 28
Last Sale
Last Hale
LastSale
Last Sale
20 "8 2108
6934 70
LastSale
12 Hj 12 Hi

•80 82 Hi

*80Hi 82
LastSale

•138 II632
' 16
66 Hj 66 '4

42 42 >4

78 Hi 79
110 110

234 234
9
4 '4

1

7
54
IHi
8 '4

42 'b

3H?

8H»
•4

••87Hj
7

•5
•1
8 '4

42 >8

3 Hi - .

••87 Hi -9334

1
•1 lU
8'8 9

59Hi 69Hi
•i!0'4 20»4
5 &

•87 Hi

•IHi 2
•114 134

10 10
•90 100
••25 -75

7'a T\

•20 20 's
•1034 11
27 Hj 2734

33i 334
8'4 8'4

•71 73
I's 138

•5'4
5 '4

47
'-B

1
•8
Last
•IHj
•25
Last
^o
•50
Last

•440
Last
19
"7Hj

Last
Va

Last
6334
41*4
73

•110
23«
8^^

Last
•87 Hj
-7
•5
•1
8

42

Last
1
8'4

59 H.

19H>
•5

•87 Hi

Last
1*8

10
Last
Last
Last

5
-a

5 '4

48 '4

1

9
Sale

2
•25
Sale
25 Hi

55
Sale
460
Sale
19
9

Sale

Sale
65 '6
42
78

'"iK
8\

Sale
'87 Hi

7H,
oHj
IHi
8

42

87 Hi

iale
1
914

6O34
19 H.

6'i

Sale
I '4

1018
Sale
Sale
Sale

7'8 7'e
Last Sale
19^8

•1034
2734
•334
8

•72

19't
11
2734
4
8

73m

68
92 >^

•250

137 Hi
236'-..

16814
Aug'03
Aug'03
Aug'03
119

Aug'03

Aug'Oo
134

Mar'O:!
J'ly'oa

203.

79 H
Sep '03

197
Aug'03
J'ne'03
205
76
73
38

J'ly'03
Feb '03
Sep '03

7634
87

170
90

109
J'ly'03
J'ly'03

15
80
4

•I6H1
114^8
H8»4
13214

S'4
71

117
13Hi

6'*
231
163
3534
79

175
l^

40
124

9
218

8
105Hi

25 >^

28
2Hi

100
44
28

8
78^
13^
43 Hj

20
6934

•12
•80
80 Hj

S6 Hj

•5>4
•5
46«8
• Hj

9
21

1%
••25
SHi

25
55

3Hi
450

•05

I8H1
•7Hj

•25

1%
15

61 Hj
4038
71

•110
•234

•8H2
4
•87 Hj

7
6
1

silH)CRrS
BOSTON STOCK
EXCHANGE

Sales
01 the
Week
Shares

15
80
4

17
II5I4
119
132Hi

Sep '03

71
5

Aug'03
14

Ang'03
2.i2

164H;
36
79

177
1'4

Aug'03
125

J'ne'03
218

Sep "03
10534

Aug'03
Aug'03

2Hi
101
44
28

Aug'03
Aug'Oo
Aug'03
Sep '03

2034
6934

Aug'03
14
82
80 Hi

Sep '03

534

5 Hi

47 7g

1
9'o

Aug'03
IHi

•50
Sep '03

25
•55

Sep '03

450
May'03

18 Hi

9
Aug'03

13*.

Apr'03
63 '8

4 1
'4

74Hi

Knilrontls
.\toh Top .V- Sautii Fel()(i

Do pref 100
Boston & .^.lUany 100
Boston Elevated 100
Boston ifc Lowell 1 00
Boston <fc Maine 100

Do pret 100
Boston i& ProvulencelOO
UWoJune Ry A U S V 1 00

Do pref 100
O0H& MoutClas8 4..100
Conn <& Pass Riv pref 100
Connecticut Uiver...lO(>
FitohUurs prof 100
Houston El'trio com. 100
Maine Central 100
Mass ElectncCos 100

Do pref 100
Mexican Central 100
N Y N H A Hart.. ..100
Northern N H 100
Norwich & Wor prellOO
Old Colony 100
Pere Munjuotte 100

Do pref 100
Rutland pref 100
Savannah Elec com.. 100
Seattle Electric 100

Do pre! 100
Union Pacilto 100

Do pref 100
Vermont & Mass 100
West Emt St 50

Do pref 50
Wisconsin Central.. .100

Do pref 100
Wore Nash <fe Roch..l00

lUisccllnncoiisi
Amer Agricul Chem.lOO

Do pref 100
.\.mer Pnou Serv 50

Do pref 50
Amer Sugar Retln 100

Do pref 100
Amer Telep & Teleg. 100
Amer Woolen 100

Do pref 100
Boston Land 10
Cumberl Telep & Tel 100
Dominion Iron & St
East Boston Laud
Edison Elec Ilium. ..100
General Electric 100
Mas.s'chusettsGasCoslOO

Do pref 100
Mergenthaler Lino.. 100
Mexican Telephone.. 10
N E Cotton Yarn pre! 100
N E Telephone 100
Plant Goiup uew com . 100
Pullman Co 100
Reece Button-Hole.. 10
Swift <fc Co 100
Torrington Class A.. 25

Do pref 25
UnionCopL'd<fc Mk. 25
United Fruit 100
United Shoe Mach... 25

Do pref 25
U S Leather 100

Do pref 100
S Rubber 100
Do pref 100

U S Steel Corp 100
Do pref 100

West End Land 25
West Telep & Teleg. 100

Do pref 100
Westing El & Mfg... 60

Do pref 50
lUininK

Adventure Con 25
Allouez 25
Amalgamated CopperlOO
Amer Gold Dredging 5
Am Zinc Lead <& 8m. 25
Anaconda 25
Arcadian 26
Arnold 25
Atlantic 25
Bingham Con Min<&S 50
Bonanza (Dev Co)... 10
British Colnm (Ltd). 5
Calumet <fe Uecla 25
Catalpa (Silver) 10
Centennial 25
Central Oil 25
Cochiti Tr Co rects.. 10
Cons Merour Gold... 5
Continental Zinc 25

3
9

Aug'03
•87 Hi

7
5
1

4134 42
•3'4 4
•87 Hi •374'

•75 May'oy
...... ...^.^

69\i 69 Hi

20 Hj 20 H.

6iia 5 Hi

91 91
r34 Aug'03

•lig IHi
10 10

J13 Sep '03

•50 Aug'03
33 J'ly'03

7
/5Hj

20
•1034
2738
334
8

•70
1'4

7
Aug'03

20
11
273^
334

8
72
1'4

Copper Range Con ColOO
Daly. West 20
Dominion Coal 100

Do pref 100
Elm River 12
Franklin 25
Granby Consolidated. 10
Guanajuato Consol.. 5
Isle Royale (Copper). 25
Mass Con-sol 25
Mayflower 25
Michigan 25
Mohawk t 26
M ontaua Coal <& Coke 25
.Montreal <& Boston.. 5
National 25
Old Colony 25
Old Dominion (Cop).. 25
OBceola 25
Parrott(Hilv<S; Copp) 10
PlUEUix Consol t 25
Quincy 25
Rhode Island 25
Santa Fe(Gold<fe Cop) 10
.Shannon 10
Tamarack 25
Tecumseli 25
Tennessee 25
Trunountain 25
Trinity 25
United (Jopper 100
UnitedStatfs Mining 25
Unit States Coal cfcOil 25
Utah Con (Gold)trrc4-85
Victoria 25
Winona 25
Wolverine 25
Wyandot 25

2,501
130
17
13
12
38

10

"li

37

470
489

'130

22
150
53
75

676
10
10

22'.i

7

244
134
230
161
170
290
134
115
190
160
270
131
42

229
196
74
70
30
7

75
94

457
221
IIU
lOU
3o9
169

1,404

267
100

6,255

"""49

222
1,312
29»
36

526

129

48

10
226
165
269

6.183
1,090

50
21
20

130
300

11,192
100
150

770
100

460
900

573
30

"'356

56i319
992

3,415
5

468
60

600
350
120
260
103
333
350
400

"16
2,543
236
102
165
85

"426
1,006

750
1,393

' '575

80
410
225
515
30

180

Jiange lor Year
1903

Lowest

154
250
195
177
305
157
1

Jiiahest

5414 AuglO
85 AuglO

J'nel9
Aug 5
Aug 7

J'ne 5
J'ne 6
J'lyl7
J'lyM
J'lyl7
J'ly ^
Jan r>

Aug 7
J'ly 211

iMur 9
173HiMayir)
19 J'ly 27
78 J'ly 30
1178J'ly^7
H8SH!May21
165 May 15

J'nel3
Aug 8
J'ly 25
Augll
J'ly 15
J'ly S
Jan 6
J'ly 22

6634 Aug 8
8334 Augll

Xl62 Sep 8
87 Hi Aug 7

108 Sep 10
1634 J'ly 23
38 >« J'ly 23
145 Sep 9

13 J'Iy27
72 Aug 5
4 J'ne26

15 Jan 2
108^8 Auglli
116 Augll
127 AuglO
8i4AuglO

68 Hi Aug 12
3HjJ'ly 2

117 Aug 6
8 Aug 8
6 J'ly 13

225 J'ly 24
149HjAuglO
30 J'ly 24
74I4 -J'ly 2-1

164>4 AuglU
H4Aug 6

2434 J'ly 10
123 J'ly 27

Apr 24
J'ly 10
Sep 'i!

J'ly 27
J'nell
J'ly 8

134 Jan 1'^

91 AuglJ
44 J'nell
27 Augll
7"% J'ly 22

78 Is Aug 5
ySgAug )

33 J'ly 27
20 Sep 11

67HiAuglO
•50 Jd-ul4
1134 J'ly 2.-

80 J'ly 27
80 Hi Sep 11
83>4Aug 3

SOTgJanlO
103'4 JaiilO
62HjFeb

9
197

8
99
25
28

Jan 5
Apr 8
Jnu
Apr22
Marl3
Jan
Jan 2

r.l6HiMnr24
170 Marly
286 Feb 19
143 4 KeblO
42 jMar 9
180 Feb 10
3734 Feb 18
96 Jan 7
28«8Apr2.")

225 Jan 7
173 4 .Mar 3
232 JIarll
2124Febl3
91 Mayll
85 Jan 9
71 Jan 20
25 Jan 12
8434 Jan 10
104 4 Jan 6
104 4 Jan
95 Jan 27
178 Feb 2,-)

97 Feb 10
116 Feb 14
2638 Jan 15
52 Jan 15
150 Jan 14

26 Febll
86 '4 Feb 14
7 Mar 2

24 Mar .
134 >4 .Ian 8
122 4 Feb IS
169 4Febl8
14 •'8 Feb 24
79 14 Jan 22
534 Jan 22

127 Jan
62 '4 Jan '

834 J an 2
310 Febl
'204 Feb 16
4334 Feb 20
S8'8Febl7
190 Feb :

2 4 Jan 29
86 Jan
139 Jan ^
20 J an 6

237 J.an 9
10 Feb 13
132 Jan 5
2634 Jan 15
2934 Jan 5
5 Apr 21

111 Jan 10
53 Jan 2
314 Feb 6
15>e Febll
95 4 May 6
18 4 Feb 16
67 4 Jan 9
3979 Feb 5
8968 Jan 7
•80 .Mar 4

334 J'ly 17
SiaJan 3

36 J'ly 24
•50 Feb 9
6 Jan 2

15=8^T'ly24
13f,3epll

•25 Apr 9
8 J'ly 20

20'4>f'ly2'l
•50 J'ly 15
3 4 Sep 1

400 J'ly 24
•OS Feb 10
12 J'ly 24
6>4 Jan 31

•25 J'uel8
13 gMaylS
13 Feb 10
37 J'ly 24
364 Jan 20
71 Sep 11
108 Sep 2

2 4 J an 5
7 J'ly 23
334 J'ly 24

•87 4 Sep 10
514 J'ly 15
3 J'ly 24
1 Augll
57gJ'ly24

31 J'ly24
SHjiVug 5

.70 Aug 6
•75 Mayl4
•50 J'uelO
8 Is Sep 9

43 4 •J'ly 24
IC J'ly 24
3 Hi AuglU

85 J'ly 27
II4 J'ly22
1 J'ly 24
9 J'ly 15

75 J'ly 24
•40 J'ly Hi
1734 Jau 28
70 .Sep 2
4I4 J'ly24

14 Aug 4
16'4J'ly24
9 »8 •J'ly "2 7

22 Jan 24
3 J'ly 24
5 4 J'ly 24

61 J'ly 28
1 Jan 8

Kantje 'or J^evious
Year (1902 J

Lowest Hii/liest

74-\Jan
954 Mar
2564 Dec
149 4 Dec
236 J^ue
1904 Nov
171 Oct
297 4 J'ne
150 Sep
123 Nov
196 Nov
160 J'ne
280 Oct
141 Dec
47 J'ly

28
102
108
110

Jan 1
Feb 28
Feb 2
Jan 29

18 Jan 2
84 Mar 9
75»8Marl2
1>4 Feb 10
1234Mar21
31 '4 Feb 25
6 "8 Feb 9

•95 Marl9
14'8FeblO
394 Feb 10
•90 Maris
8 B'eb 3

551 Marl2
•10 Febll
31''8Eeblo
94J'ly 3

•35 Feb 19
12732 Jan 2
16 Mar24
75 Feb 13
48 4 May 7
13178 -Tan 10
1184 Feb 6

5 Mar 17
14 Feb 9
5i8Apr23
3 Jan 12
174 Feb 9
18 Feb 6
24 Jau 23
114Feb 9
58 Feb 13
8 Mar 13
2'8JanlO
lieJan23
24 Feb 9

23 4 Feb 9
79 Feb 9
34 FeblU
74Febll

126 4 Feb 6
4 Feb 1(

3 iJan 23
1 4^8 Apr 23
190 Feb 6
ia,aFeb 9
3334 .Marl

2

106 4 Feb 20
14 Feb 9
3134 Jau .'

27 4 Feb 9
17 .Marlr,
33«8May2o
9 Feb 9

11434 Mario
77 AIarl2
2^8 Marl 7

964f^ep
106 Sep
266 May
734 Mar
48 .\pr

209
183
307
172
136
;02

172
33
92

Jan
Deo
Jan

22 4 Dec
210 Jan
170 Jan
230 Jan
206 Dec
08 May
79 4 May
64 '8 Dec
25 Nov
58 Jan
103 Oct
93»8Dec
86'>8 Mar
172 Jan
92 4 Oct

11 14 Dec
19 4 J an
3939 Jau
145 Nov

. 19 Dec
764 Dec
4 Jan

21 J'ue
112^8 Nov
115 Jan
155 Mar
12 Dec
73 Apr
334 May

1224 ."^pr

25 Jan
7 Nov

244 Jan
JII7134 Oct
36I4 Nov
82 Nov
170 Jan

17gDec
87 Nov
135 Jan
21 Dec

216 Jan
6 Jau

100 Jau
26 Oct
28 Jau
1 14 Aug

85 4 Jan
46 Jan
29 Jan
imJan
80>4Jan
134Jan
49 Jan
29 4 Dec
79 4 Dec
•724ilai
22 Dec
91 Feb
864Jan
89 Jan

12 4 Dec
2 Aug

53 "8 Nov
14 Nov
6 Dec

21 Nov
34 Jan

•37 4 Dec
6 Dec

204 Jau
•40 J'ly
64 Sep

420 Dec
10 Apr
11 Jan
6^4 Dec

•25 Apr
l''^ Jau

15 Oct
4334 Mar
18»4Mar
64 Jan
113 Dec
14 Jan
7 4 Dec

2 4 Dec
934 Dec
124 Dec
14 Sep
7 Nov

(227 Jan
3 J'ly
l^eJ'ly
1 Jan

•75 Dec
14 4 Nov
47 4 Nov
21 Nov
3 Dtc

100 Nov
14 J'ne
1 4 i'ep

8 Nov
140 Di;u
50 Jau
133eMar

d34 Jan
S Di'C

27 Sep
13 '4 Jan
13 Nov
19 4 J'ly
4 Di:c

dl Jan
42 Jau
50 Nov

.4pr
Apr
Mar
Mar"
Mar
Jan

1664 Feb
295 Feb
148 Mar
50 J'ne
.784J'ly
4579 Apr
99 J'ne
31 Mar
254 Apr
75 Jan

238 Apr
217 Apr
85i4Sep
91 J'ly
125i4Apr
31 J'ly
90 May
110 Mar
13 Aug
94 Is Aug
178 J'ly
99 Mar
17 J'na
3478 J'ly
66 4 Sep
1524 May

324J'iy
91 J'ly
934 M iiy

3734 May
136 »8 Mar
123 Sep
18538 Apr
17i4Jan;.
8O34 Janf
44May

13034 A pr^
7979 Au,{
9

-'a Mae
285 May
33234 Apr
4134 Not
87 '4 OCB

:

190 Sep;
33? Avt
934J'ne
161 Apr
41 4 Sep.;

260 J'lyl
10 "s Oct"

177 J'lr
27 Jajoj
30 Oct
24 Mar

117 8ep
67'4 Mass
334APB
15>4Se^
914 Sep

I

19'>8 0c«'
62*4 Mar
4634 Jan,
974Jan,
1124Apr
33 4 App
1064APC,
1154Apn
117 Apr*

<i244Apr
434 Mai

7878 Feb
334 Apr*

16 4 J'ly
36 Jan'
13 '4 Mat
1 Jan-
9 Deo

3934 Apr
II20 Mae
104 Mas

660 Fete
12 Janr'

28 Mar
834 Mas
2 Jam
2'4J'l»i^

1934 J'lT]

6e>4 0c«n
56 J'lJI
1464SeP'
119 Jani
54 Mas

1534 Fel>'

573Jam
25 Febj
21 4 May
338 Mat

dl3i4 Mat
49'4Sep|
6 OCB
434 Mar
134 Jan
44 Mar

25 FetM
8934 Feb
34 Feb*
5 May

147 Feb
3 '4 Mai:
4 Febt

18 .May
281 Feb

3 4J"i»
184J'ly'
25 Feb
184 Mar
3538J'ly
23 Deo
18'4J'ly
27 '4 Feb
7 Oct
6 ADg

65 Deo
134 J'ly

Before pay't of itasess'ts called in 1903. ctBetorepay'totassess'teoalledin 1902. •BidandaskcMl. UNewstock. tAss'tpald. tExrlghts. aEx-dlv.& rights
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BOM>»
BOSTON STOCK KXCH'GE
Wkek KxoiNr, SF.rr 11

Am Bell Telpphone 4s 1908
Am Telep & T.-l coll ir 4s. 19-Jt<

AUii & Nebraska Isi Ti-.U'OS
Atcli To]) it S bo ueu if 4s. . lit!';")

Adjustment c 4»....J'ly lHHS
Bostou A; Lowell 4s 1907
Bustou it Maiue 4'-js 1944
Improvenieiit 4s ..190'>

Bost it Moil Sil issue 7s... 1904
Boston Tenuiual 1st 3>-js.l947
Bost V 11 ti as 1 St ,">s tr iects.l9H9

•J(l OS trust receipts 1939
Bur it Mo Kiv ex 6s 191h
Non-exempt 6.s 191S
Smkiiii.' lunil 4s 1910

Butte A- UosUm Isl Us 1917
Cellar Kap it Mo U 1st 78.1916

2.1 7s 1909
Cent Verml Isl !r4s..Mnyl920
Chic Burl* y 1st 7s 190S
Iowa Div 1st 5s 1919
Iowa inr 1st 4s 1919
Debeulurc 5s 191;)
Denver Kxten 4s 19"J_'

Nebra-ska Kxteu 48 1927
B A S W 8 t4s 1921
Illinois Div 3 los 1949
Joint bonds See Gt Northern

Chio Jc Ky it Stk Yds 5s .1915
Coll trust relundmu n 4sl940

Ch MU ife St P Dub D i>s.. 19'J(l

Ch M ifc St P Wis V div 6sl9J0
ChicJt No Mich 1st jm 5s. 1931
ChicA W Mich Reu 5s. ...19-21

Concord & Mont cons 4s.. 1920
Conn& Pass K 1st ir4s...l94
Current River 1st 5s 192
Det Gr Kap it W 1st 4s... 1946
Dominion Coal l8t Cs 1913
Eastern 1st gold 68 1906
FitohburK 4s 1904
48 1927

rremtElkJt MoVlst6s..l933
Unstamped 1st 6s 1933

Gt Nor C B it CJ coll tr 4s 1 921
Registered 4s 1921

J-J
J-J
M-S

Nov
J-I)
J-J
FA
M-N
FA
J-J
J-J
J-J
J-J
J-J
A-O
M-N
j.n

.v-o
A-O
M-N
F-.\
M-N
M-S
J-J

J-J
A-O
J-J
J-J
M-X
J-D
J-D
A-O
.A.-0

A-O
MS
.M-S
-M-S
M-S
A-O
.\-o
J-J
Q-J

-FWrfrtV
Sfpt 11

But Ask
96 Sj Sale
94 >« Sale

97"'-j"9S\
90

lll»iiSale

"997; :::;:!

75

99 102

"jos^!!!!"

104»4 Salr

126

ibo"
102

!!]!"ioo"
99 100
107
105 >4 106

135
135
92 Sale"

Week's
Kangf or
Last Sale

Low Miiih
96'-j 9i
94^ 95
113SjFeb'03
9S 9S V
90 Sep '03

104'oApr'OO
126^4 -Vpr'Ol
99 's Jan '02
101 Mar'03
113'-jJair03
113 Keb'03
90'-jKob'03

1 1 1 i-j 1 1 1 lo

105>-jJ'lv'02
99'-2M»y'0:i
100 J'ue'Ol
132^4 Mar'03
117i4Feb'03
Sl>4 Auc'O
100 J'iu''03
no Apr'Ol
99 J'ly03
105 Keb'03
99^4 Aug'03
106 "4 Dec '02
98 Mav'03
90=8 Sep '03

10434 105
97 >g Sep '03
125 J-ly'O;-
125»aApr'03
100 Aiis'ti3
104 Sep '03
109^4 Mnr'O
112i4Jau'03
101-.iJ'ly'03
99 1 00
108 108
105^4 Aug'03
10078Mar'02
lim .May'02
135i2J'ne'03
137 ilar'03
92 93
91^8 Sep '03

20
9

12

18

/iiinije

Siiire
Januaru

1

Low Jligh
\n\ 99 »8

93'., ;i8»s
11 3 ".J 1 1 s Uj

97 liil--'4

8618 92 >a

101 101
1131.2113VJ
102\113
80 91
111 11538

99 '4 'It'j'-L

i32'4 i32"vi
I17'4ll. 'j

81 '4 SS
100 101 >4

99 102 ".J

105'4 105:'4

98 1001*

98
90

99
96<-j

103V>107
96 98 1-.

1 25 1 2H
125'2l27'-j
100 107
102 107^2

112'4ll2l4
100 103^4
95>2lO0
106 110
105 107>4

13510 138
137 137'.i
87 14 94 Hi

87>.2 94

HONUS
BOSTON STOCK KXCH'GE
WKKK ENUI.Nli SEl'T 11

Illinois Steel deben 68.. ..1910
Nim-convertdeben 5s... 1913

la Kails,t .Sioux C Ist 7s.. 1917
Kan C Clin it Spr Isl 5s... 1925
Kan i; Kt S it Uiill 1st 7a.. 1908
Kan C Kt Scott it M 6s.... 1928
Kan CM it B KCU 4s 1934

1 ncome 5s Mar 1 934
Kan C .t M Kvit Br 1st 5sl929
Kan est Jo it C B 1st 7s.. 1907
1. Hit Ft 8m Idfir 1st 7s... 1905
Maine Cent cons Ist 7s. ..1912
Cons 1st 4s 1912

Manj HouKh * Ont 1st 6s. 1 925
Mexiejin Central cons 4s.. 1911
1st cons iiic3s Jan 1939
•Jd coifs ino 3s Jan 1939

Mich Telep cons 5s tr rec.1929
Mluue Ueu Elec con K 5s 1929
New Eng Cot Yarn 5s 1929
New En;Telepli68 1906
6s ....: 1907
6s 1908
5s 1915
NYAN Eng 1st 78 1905
Isl 6s 1905

Old Colony gold 48 1924
Ores Ky & Nav con k4s..194("
Orec Sh Line Ist g 6s 1922
Uepub Valley 1st s t 6s. ..1919
Kutland 1st 6s 1902
Kutland-Canadlau Ist 481949

Savannah bilec 1st cons 58. 1952
Seattle Elec 1st ft 5s 1930
Torrington 1st p 5s 1918
Union Pac KH& 1 gr k4s.1947
1st lien conv 4s 1911

United Fruit conv gen 58. 1911
Vermontife Mass 58 1903
West End Street Ky g 58. .1902
Gold4'us 1914
Gold debenture 48 1916
Gold 4s 1917

Western Teleph & Tel 58.1932
Wisconsin Cent 1st gen 4sl949
Wisconsin Valley Ist 7s.. 1909

I'rice
Fridaii
Sept 11

J-J
A.O
A-O
.\o\
J-D
M-N
M-S
Spl
A-O
J-J
J-J
A-O
AO
A-O
J.J
J'ly
J'ly
J-J
J.J
FA
A-O
A-O
A-O
A-O
J-J
J-J
FA
J-D
FA
J-J
M-N
J-J
J-J
FA
M-S
J-J
M-N
M-S
M-N
M-N
MS
M-N
FA
J.J
J-J
J-J

Bid

'98'

Ask

'ii's')"

109 Sale
114 Sale

OtiSi

82

107 Sj.
101 .

72

,103
9807

102 i-j Sale

102 "tj

101 Hi Sale

94
102 »s

100 sale

100 101

M'eek's
Kanr/f or
Last sale

1(10

109
114
96
80

10

Low Hiall
9>t ':^?,

98^1 98^4
13() Feb '03

J'ne'03
109
114

Aug'i>3
- Autf'OH

106'8-M«y'03
108 Aug'03
102 J'ly 'OH
123'4 Apr'03
102 J'ne'03
118 Apr'03
l'i\ 721.J
17'8 17 iv

9 '4 Sop '03

75 J'ne'O::
104 Mar'02
97 "-J Sep '03
102 J'ly '113

102Vj 1021-i
102 Sj Aug'03
106'HMar'03
102'8Sop'03
lOlHj 10m2
112 May'Ol
loo's Oct '02
119 J'ly '03
105 Oct '02

100 J'ne'02
102 Mar'02
941'i J'ly'03
10258 102»8
107 Fob '03
99 99
93% Sep '03
100 100
100 Sop '02
101 Oct '02

105 S; J'ne'03
10234 Apr'O
102 J'ly '03
lOO^u 100^:
87^4 J'ly '01 ...

114H; Apr'03 ...

So

Jianije
Mnee

Januari/ 1

Low
97'"
97
130
100
109
114
95
SO

106»8

101
123 '4

102
lis
70
15
9 '4

75

High,
100
101>a
130
104
112 V|

124 »4

99
91
108>9
1H>«
104
123'«
102
118
783i
•i6

10
75

97 "-J 103
102 102
; 02 '•2 1021a
102'-2l02'Q
106»«106>9
1023, Kx;
101 i-j 10334

119 119

94'-i 90>tj
1021^106
107 107
9S7f, 10114
iVi^a 106
99 111

10ni«108
10234 10234
102 IO4I4
99 '•2 105

114'-2lU'-2

Note— Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. " No price Friday ; Latest bid and asked. V Trust Co. ctfs.

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

Saturday
Sept. 5

CO
H
O
Q
Pi

X
o
K

s:

D
m

Q
f
o
IB

Slitire I'rices—Not Per Centiiin Prices

Mondati
Sept. 7

c

luesctau
Sept. 8

65 >865
*98
•2034 211,
33-4 34

ir!

'1034 10^8

2218 221*
34 3^

534 534

68 's 68 '8
40 40 '4

6214 629i6
40 ig 40^4
6 '4

6I4

•1334 I4I4
26i6ie 2738
•39 "4 40
•3414 35
44 44
85 85

Wednesday
Sept. y

6i.hi Gi.h

20 2034

»'l'6=8'"""

2178 22
"8 3,

534

40

0->4

'4'o"

62
40
G3l8

•1334
26'4

»39i4
•34I4
43 12
84 '12

6238
40^4

63l8
I414
27li6
40
35
4334
85

Thursday Friday
Sept. 10 Sept. 11

64 12 64 -12

100 lUO
20'-2 2OI2

10=8 10«8

2mj 2178
«8 "le

514 5 Si

40 40 14

62 14 627ig
3934 4018
6I16 6l8

•1334 14
26i5i8 27I4

40 40
*34 3434
43 12 431-2

8412 8434

65 65
100 100
*20i2 21
"33 la 3414
*1058 10'4

21

434
'68 '•2

40

6218
*393,
66,6

*13'4
2658

*39i4
*34
4334
8434
*20

21 12

Ihe
53l6
69
40
1-8

62'-.

40
6°io
14
27
40
3434
44
85
22

ACTIVE STOCKS
(For Bonds and Inactive

Slocks see below)

Bnltiiiiore
Consolidated Gas 100
Northern Central 50
Seaboard Air Line 100

Do pret 100
United Ry & Electric. 50

Pliiladelpliia
American Alkali 50

Do pret 60
Cambria Steel 50
Consol Lake Superior. .100

Do pref 100
Lehigli Coal & Nav 50
Lelugli Valley 50
MarsdenCo 100
Nat Asphalt Tr Co rects 50

Do pref Tr Co rects 50
Pennsylvania RR 50
Philadelp'a Co (Pittsb) 50
Philadelphia Electric. 25
Phila Rapid Transit... 50
Reading 50

Do ' Ist pref 50
Do 2d pref 50

Union Tracton 50
United Gas Impt 50
WelsbachCo 100

Sales
0/ the
Week
Shares

305
60

100

20

2,387
1,255
1,871

13
317
100

1,252
370

1,720

18,8u5
6

1,577
393

Jia/nge lor Year
1HU3

Lowest

641^ Sep 9
97 "2 Aug28
18 AuglO
33 Aug 10
10i2J'ly24

Is Jan 10

20 Aug 6
OsSep 9

434 Sep 11
64 Aug 7
37^8 Jan 3
lS8A«gl2
ii6J'nel5
i4J'ne 8

59 J'ly 15
3738AuglO
5 Aug 6

10i4J'lyl5
2034 J'nelO
39i2Aug25
32'-2Au!; 6
42i2Aug 6
80 Aug 6
20 Aug28

Highest

72i2Jan 5
118 Jan 12
28i4Jau 2
45 Jan 2
14i4Jan 3

ifiJanlO

2634 Jau 5
9»i6Jan 2
4034 Jan 2
793, Feb 5

45'e Jan30
4 Jan 6
i<2Febl8

1 Feb 16
7834 Jan 6
4734FeblO
9 Jan 8

17'78Jan
34iii8Jan
441I18 V&h
40 '8 Jan
4734 Feb 16
116'2Jan31
31 .Marll

Range tor I*revious

year (1902)

Lowest Highest

62 14 Jan
104 Jan
2358 Dec
40^4 Dec
13 Oct

•sSep

23 May
6 Dec

33 Dec
65 Nov
2914N0V
2^8 Feb
I4 Aug
^leOct

7334 Jan
43i2Dec
3 Is Jan
SkJ'ne
26i4Mar
40 Mar
30 Jan
32 Jan

101 12 May
24 Jan

74% Sep
125i4J'ly
3434 Aug
55I8 Aug
17 Mar

1 Apr

29^8 Sep
36 Apr
8OI4 Apr
7934 Sep
38^2 Dec
S'lieOct

34 J'ly
134 J'ly

85 Sep
50 "a Apr
gi^Sep

1878 Oct
3y3,eSep
45 "8 Sep
40^16 Oct
4334 Feb
126 May
4012 Sep

PHlL.4nEI.PUI.\

Inactive Stocks
American Cement 10
Amer Iron & Steel 50
American Railways...50
Bell Telephone 50
Cambria Iron 50
Camden & Trenton 10
Central Coal & Coke. 100
Preferred 100

Consol Trac Pitts 50
Preferred 50

Danville Bessemer...! '2
Diamond State Steel...
Preferred

Easton Con Electric... 50
Electric of America... 50
Tilec Storage Batt 100

Preferred 100
Germantown Pass 50
Harrison Bros pref... 100
I&diaiiapolis St 100
Inter 8m Pow <fc Chem.50
Keystone Telephone ..50
Preferred 50

Lit Brothers 10
Little sciuivlkill 50
Miuelull & Scliuyl H..50
Nesijuehoning 50
N Haven Iron* Steel.

5

North Peunsvlrauia..50
Pennsylvania" Salt 50
Pennsylvania Steel.. 100
Preferred 100

Phila Co (Pitts) pref... 50
Phil German <fe Norris. 50
Phila Traction 50
Railways General 10
Susqimh Iron & Steel.
TuU'.vater Steel 10
United N J RUitClOO
Unit Pow <fc Trans... .25
United Trac Puts 50
Preferred 50

Warwick Iron <fe Steel . 10
West Jersey & Sea Sh.oO
westraorelanil Coal. ..50

Bid

45

1

"8=8

4I4

Ask

7h

46

47'

834

10 '•2

6O34
11

3^8

"4'8"

82
43 '2

110
51

4334

96 97

3^

1^8
264 iv

1

26512

PHILADELPHIA
Stonils

Al Val E ext Ts 1910 A-O
AmRy3C,...v5s 1911.J-D
Atl City 1st 5s g '19. M-N
Balls Ter 1st 5s 1926.J-D
Berg&EBrw 1st 6s'21 J-J
Bethle Steel 6s 1998. Q.F
Che & D Can 1st 5s '16 J-J
CI10C& Me 1st 5s 1949 J-J

i Ch Ok & G gen 5s '19 J-J
Col St Ry 1st con 5S 1932
ConTracofN Jlst 58-'33
E & A l8t .M 5s 1920 M-N
Elec cfc Peo Tr stk tr ctfs
Elm & WU 1st 6s '10. J-J
Eq II Gas-L 1st g 58 1928
H & B Top con 08 '25 A-O
Indianapolis Ry 4s. 1933
Interstate Rys—
3.3 '2-48 1943 F-A

Lehigh Nav i^a '14.Q-J
RRs 4s g 1914-Q-F
GeuM4'28g.l924.Q-F

Leh V C 1st 5s g '33. .J-J
LehV ext 4s 1st 1948.J-D
2d 73 1910 M-S
Consol 6s 1923 J-D
Annuity 6s J-D

Leh V Trac Ist 4s '29.J-D
Nat As))lialt 5s rects..
New Con Gas 5s 1948 Jf-D

j
Newark Pass con 5s 1930
NY Ph <fe No 1st 4s '39 J-J

I

Income 4s 1939. ..M-N
I No Penn Ist 4s '36..JI N
I Deben 6s 1905 M-S
i Penn gen 6s r 1910.. Var
I Consol 6s c 1905. ..Var

Consol 5s r 1919. ..Var
' Penn <fc Md Steel con 6s.
Pa & N Y' Can 7s '06.J-D
Con OS 1939 A-O
Con 4s 1939 A-Oi

Penn Steel 1st 5s '17 31-N'
People's Tr tr certs 4s '43|
P Co Istife col tr 5s'49 M-S

Bid Ask

118
98-4
108
93

119

120
10412

104 '4

953^

106 "2

100

i'o'9'

118

"io'

1121.2

1I4I2
103 12

110

ii'o'

107
101
108

II8I4
99 14

112

100
II912

105

114
96

78

110

120

117
104 12

loa
111

102

PHILADELPHIA
Phil Elec gold trust ctts.
Trust certifs 4s

P & E gen M 5 g '20.A-O
Gen M 48 g 1920.. AifeO

Ph & Read 2d 5s '33.A-O
Cou M;7s 1911 J-D
Con M 68 g 1911....J-D
Ex Imp M 4s g '47. A-O
Con M ot '82 4s '37.J-J
Terminal 5s g 1941. Q-F

P W i& B col tr 4s '21. J-J
Rochester Ry con 58 1930
S R E Side 1st 5s g '35 J-D
U Trac Ind gen 58'19. j.j
U Trac Pit gen 5s '97 J-J
Welsbach s f 5s 1930.J-D

BALTIMORE
Inactive Stocks

Atlanta* Charlotte. .100
AtlanCoasTL (Conn)lOO
Canton Co 100
Georgia Sou & Fla...l00
Ist pret 100
2d pref 100

G-B-S Brewing 100
Mt Vernon Cot Duck
Unit Elec L & P pref.50

Bonds
Anacostia & Pot 58
Atlife Ch 1st 7. ..1907 J-J
Atl Coa.st L(Ct)ctfs5s J-D
Ctfs ot indebt 4s J-J

Bait C Pass 1st 5s '11 M-N
Bait Fundg 58.1916 M-N
Exchange 3 1-28 1930 JJ
Refunding 3 H>8 1952JJ

Bait & P 1st 6sm I '1 1 A-O
1st 6s tunnel. .1911 J-J

Bait a'racl8t5s..'29 M-N
No Bait Div 5s 1942 J-D
Convertible 5s. '06 M-N

Central Ry 6s. ..1912 J-J
Consol 5s 1932 M-N
Ext& Imp 58.1932 M-S

Chas City Ry Ist 5s '23 J-J

Bid Ask

9812
63

115

124
121
114
104
104
121
104

ii'o'is

109 '2

57

150
225
9212
48
95
67
9
I

35

90
107
108
82 '2

105 1^

120
IO912
112

115
103

111
112
103

99
63 '2

117
106
126
122

9916
114
59

250
96
60
97
73
11
II2

40

95
108 12

113
90
107
122

115
117

BALTIMORE
Chas Ry G & El 68 '99 M.S
Charl C& A ext 58.'09 J-J
2d 7s 1910A-O

City & Sub 1st 5s. .'22 J.D
Cityife Sub(Was)lst5s'48
Col<&Grnvlst6s.l916J-J
Consol Gas 6s.. .1910 J-D
5s 1939 J-D

Ga& Ala 1st con 5s '45 J-J
Ga Car tfe N 1 st 5s g '29 J-J
Georgia P 1st 6s. . .'22 J-J
GaSoife Fla 1st 5s 1945J-J
G-B-S Brew 3-4s 1951M-S
2d income 5s 1951 M-N

Knoxv Trac Ist 5s '28A-0
LakeK El 1st gu5s'42M-S
MetSt(Wash)lst5s'25FA
Mt Ver Cot Duck 1st 5s
Incomes

New Orl Gas 1st 5s..Var
NptN&O P 1st 5s'38 M.N
Norfolk St Ist 58 '44..J-J
North Cent 4 "28 1925 A-O
6s 1904 J-J
Series A 5s 1926.. ..J-J
Series B 5s 1926 J-J

Pitt Uu Trac 5s 1997.J-J
Poto Val 1st 5s 1941. .J-J
SecAvT(Pitts)5s'34 J-D
Sav Fla& West 5s '34 A-O
Seaboard A L 4s 1950 A-O
Seab <fc Roan 5s 1926-J-J
South Bound 1st 5s. .A-O
UEl L&P lst4i2S'29 M-N
Uu Ky <fc El lst4s'49 M-S
Income4s 1949 J-D

Va Mi<l Isl 6s 1906--M-S
2d series 6s 1911. ..M-S
3d series 6s 1916-.M-S
4tli set 3-4-5S 1921.M-S
5tli series 5s 1926-M-S

Va (State) 3s new '32. J-J
Fund debt 2-33 1991. J.J

Wf'sr N C con 6s 1914 J-J
Wes Va Cifc P 1st 6g'll J-J
Wil it Weld 5s. .1935. J-J

£id Ask

821a
112 12

II2I2
110 14

90
II2I2
109
110
105 12

10612
118
1091a
47
31

101
114
110
65
13

90

112
97

110
IIOI2
106 14
I07I2

95
105
108
103
11612
II6I2
110
103
112
10812
77 '4

110
106
83
9038
6318

105
108
115
106
107
90
90

11 2
'2

109 12

115

HI
48
32

1021a

67
16

105
109

104

106

77»8

108
84

6338

901a
91
113
llOtj
1171a

' Bid ana asked prices ; no sales on this day. U Lowest is ex-dividend, t Ex-rights
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RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every STtiAM railroad from which regular weekly or monthly returns

oan be obtained. The first two columns of figures give t'lie gross earnings for the latest week or month, and the last two
columns the earnings for the period from July I to and including such latest week or month.

27jc returns of the street railways are brought together separated on a subsequent page.

LaUat (?ro«j /•.amines July 1 to Latest Datt]

ROADS
I.ate.'it dross Karniiuis III V 1 to Laiest l),it^

ROADS
l» eta fvrreiit ^y-evtouf Current irei) totu HVn« Cvrrenl i'revious Current

or Mi>Hifi »or Year Year Year or Month Year Year iear Year

Ai* at Southern. od wk Auc 58.181 48,905 410,774 342,345 Manistique Auitust

+

7,608 9,830 16.728 25.166
Ala N O A rexa> facitio. .Maryl'd A Penn.. July 28,030 22.555 28.630 22.555
N O A NoKust August 204.020 171.622 404,384 347.690 t.MexloanOenfl.f IthwkAug 634,940 509.854 3,977.879 3.202,858
Ala ^Gt Vtcksli'k; -Vugu^t S0,^V2 79.834 171.572 152.308

I Mexican litem. July 542,888 527,770 542.88-* 5<:7.770
Vtcksb 8U \- 1'. August .. 107.908 90.989 202.348 177,053 ;.Mexican liy Wk Aug22 103,900 101.700 773.700 759.800

Alletheuj- VaUe> June ;»if. 30,^44 Inc. 632.419 iMexicanSoiiiii'ii 3d wk Aug 17,680 17.542 138,700 129.016
Anu Ariior 1st wkSept 37.;i76 33,323 379.542 321.870 .Millen A So'w'n. lune 3,212 3.210 40.799 38,829
AtohToi) JfcS Ke. July 5,380.593 4,590,708 5,386,593 4,596.708 Mineral Raui^e.. ItUwk Alls 12.7^0 16,434 95.828 93,87«
Atlanta A^ c^Uar. June 253,098 225,049 3.168.028 2,929,824 Mlnneap A .st L. 1 St WkSept 06,460 86.860 575.071 711,397
Atl Knoxv A No. July 62,949 50.75.1 62.949 50.7.54 M8t P A S St M. uhwk Aug 181.200 186,048 1.104.99!' 1.121.308
Atlantic it Binu June 20.200 15.913 270.112 147.470 -Mo Ivan cfe Texa.*- 1st wkSeiit 298.260 314.110 3,004,925 3.020.809
AtlCoasit Line... July 1.410,117 1,414,852 1.410.117 1,414.852 Mo Pao & Iron Mi Ist WkSept 722.000 008.000 7,809.000 0,798.O0a
Bait A Ann S L.. June 14, 236 9.509 127.488 100,525 Central Branch Ist wkSoitt 31,000 20.000 31f).0(t0 219.000
Bait A OUlo '"jy 5.802.580 5,170.025 5.802.580 5,170.025 Total 1st WkSept 753.000 628.000 8,188.000 7.017.000
Baujfor & Aroosl July 102.000 120,274 102,006 120,274 Mob Jack A K C. WuHept 5. 0.227 4.051 07,008 40,053
BathAUam'dsp't July 2.782 2.400 2,782 2,400 Mobile A Ohio... Augus ... .590.810 561.353 1.225.003 1,110.015
BeUeloute CVut'l ;uiy 5.879 4.943 5,879 4,943 NasbCh A St L.. 1st WkSept 191.033 1(>4,970 1.820.081 1,040.198
Brirt^t A Saci) K. July 5,055 4.241 5,055 4,241 JNaf! RRotMex 4ibwk Aug 262,301 201.888 1,913.821 1,452,549
Bull KooU Jt i.t> let wkSep 135.001 150,102 1,577,82u 1,404,312 Nev-Cal-.Oregou August 18.895 14.080 30.437 29.533
Burtalo AS<iis(i... July 80.504 00,940 80,504 00,940 Nevada Central.. ,Iuue 3.55J

7,092.029
3,607 40.070 38.48»

Canadian North.. 3d wk Aug 57,yoo 20.000 420.700 2,14,000 N YC& Hud Riv August 6.737.2 17 13.942.09» 12,7-1.09*
Canadian Pacuit Ist wkSepi 895.000 801.000 8,880.344 7,601,804 N Y Out<te West. .Iiiue 042.705 202.045 0,170.518 5,450,696
Cane Belt Juoe.. .. l.-j.27ii 15,205 205,800 174,713 y Y Susq & W'est July 201,710 129.373 204.710 129.373
Cent'lor Georgia 4thwk Aug 222,042 244,474 1.394.117 1,300,021 Norfolk A West' 1) iBt wkSept 394.695 363.143 4.197,135 3,609,522
Ceut'lofN Jersey July 1.880,58/ 1.151.911 1.880.587 1,151,911 Northern Central luly 922,915 628.415 922.915 02S.415
Central FaeiHe.. M*y 1.888,001 1,712,012 19,179.148 18,500,829 North'n Pacttic August 4.153,701 3.869,-.;77 8,298,339 7,719,647
Chattan SoulU'u. 4thwk Aug 3,009 3,158 20,001 22,210 Nor Shore tCal).. July 72.092 66.586 72.0;»2 00,586
Cbesap A Ohio... June 1.525.050 1,194.023 16,711,601 16,524,378 Ohio Riv& West.. luly 17,585 14.758 17,585 14,758
Chic* Alton Ky. July. ... 952.907 806.474 952,907 800,474 Paoitlc Coast Co. June 578,599 521.293 5,600.753 5,073,207
ChU> Lit Western I8t WkSept 153,729 156,927 1,520,527 1,331.076 ePenn—EastPitK July 10995303 9.771.503 10,995,303 9.771,50»
Chic- Ind Al/v... ithwkAug 157.757 144.514 951,143 831,587 eWestP A E... July Inc. 54 3.100 /MC 54 3.loo
Chic Mllw & 8t t July 4,159.003 3,001.393 4.159,003 3,661,393 Pere Marquette ic St wkSept 247,753 223.030 2,229,029 2,050,122
Chic A North Wii July V4706402 3,982.050 4,700,402 3,982.050 PbilaBalt&W'sb July 1.140,778 1.052.478 l,14G,77ft 1,052.478
Ohlcsit y M AO. July 951,87-.: 895.250 951.872 895. '.iSO Phlla A Erie June 679,890 509.001 7,012,778 0,823,394
Ohlc Teriii Tr KH uiiwk Aug 41,027 47,055 277,028 284,0u3 Pine Bit Ark R . lune 2,188 1.524 35,708 34,245
ClnN O ATPac. .id wk Aug 118,3S8 108.899 992.310 799,380 Pittsb C C & St L fuly 2,165,231 1,825.005 2,105,231 1,825,00&
ClClnChA St 1. 1 Lily. 1.800.25* 1.509,037 1,800.254 1,509.037 RaleUh & U Fear July 5,039 5,039
Feorla&Kaafii July 223,277 204,783 223.277 204,783 Readini; Railw.ay July 3,131,419 1,921.175 3,131,419 1,921,175

Colorado A.^oulli IthwkAug 149,27-' 135,705 1,074.311 1.042,141 Coal A Irco

—

July 3.025.598 250.197 3.025.598 250,197
ColNewli «: Lau. July 10,403 13.614 16,403 13,014 Rich Fi'ksb & P . May 153.000 139.900 1,192.2-18 l,042,0t«
Coi>iier Kaui;e... June 40.254 25,326 399,505 207.812 Rio Grande Jet.. Juue 47.597 45.(i05 581.310 583,047
Cornwall July 10,3u2 8,588 10.30i 8,588 Rio Grande So... IthwkAug 10.046 13.390 98,775 103.764
Cornwall Al..el).. July 34.:i23 25,449 34.323 25,449 Rock Isl'dSyst'nj July 3,937,781 3.628,333 3.937.781 3,028,338
Cuuibfrl'd V!ille\ July

Ist wkSept

190,001

359,000

100,957

328,200

190,004

3,408,800

100,957

3,307,500

Rutland 3d wk July
June
August

48.932
102.807

</3032570

47,439
110,817

</2509077

150,173
1,388,102

./5,917.797

138.739
Denv.&KioCir.

(

Kio Gr. West. \

St Jos AGrl
St L A San Fran </

1,349,790
Sr4.941,289

Det <fr .Mackinac. July 83.831 65,467 83,831 65,467 St L Soiilbwest .. 1st wkSdpt 142,295 133,250 1,284,3^2 1,189,621
Detroit.Southern. 4thwk Aug 47,513 43,382 280,748 244.997 StLVau<fcTH.. July 199.117 185,793 199,117 185,793
DulSo.-^h A Atl.. 4chwkAus 84,827 83,019 534,804 530,060 San Ant A A P... April 230,905 247,020 2,141,276 2,172,830
East & W. of Ala. May 22,005 16,020 223,343 171,101 San Fran <fe N P.. August— 140,950 124,586 288.347 248,313
Erie j\Uy 4,428,252

7,946
3,188,828 4,428.252 3,188.828

77.540
4thwk Aug
August

287 473 296 795 1,991,959
200,956

1,882,792
131,937Evansv & Indian 1st wkSdpi 8.212 84.670 Southern Ind 103,326 60.62S

Evans V A T H... isi wbSept 35,205 32,902 309.8^2 343.40-.i .-ioPaclllcCoi... May 6 6,975.280 0.390.045 80,067,782 70,085,556
F'rchiJd&N'r'e'n July 2.729 2,950 2.729 2,950 Central Pacittc. May 1,888,001 1.712.012 19,179,148 1 8,500,829
Farmv& Powhat June 7.343 7,481 77.227 70.330 GalHar ASA. May 001,699 550.949 6,259,733 0,021,003
FtW ADeuvCitj June 220.588 221.259 2,494.580 2,202.121 Gal Hous A No May 116.428 23.389 1,081,210 381.734
(Jeoruia KK JiUy 170,009 150.495 170.009 156,495 GulfWT&P.. May 12.463 18,004 151,110 142.962
Ga South A Kla.. August 123.443 l'.i6.583 250, .i20 241,908 Hous E & iV T. April. 70.515 50,206 750,377 777.807
Gila ValG A, N.. June 31.970 34.531 320,825 375,306 HousA Shrov.. April 19.551 15,197 198,477 192.282
Gr Trunk Sy.steoi 4thwkAug 1,053.424 90O.240 6,394,119 5,308,7-.;5 Hous ATex Ceu April 413.593 309.205 4,557.687 4,452,234
Gr Tr. Wesfu 3d wk Aug 9-.i.920 89,451 730.023 612,132 Louis'a West... May 152.242 186,126 1,727,810 1.781.789
DetGr H A.M.. od wk Aug •J0.580 23,987 180.902 162,502 Moriran's L & T May 379,301 42.5,335 4,398,013 5,132.327

Great Nortlierii.. August 3.000.470 3.492.458 7.000,505 6,794,421 N YT&Mex .. May 35,007 33,777 428,842 343.839
Montana Cent') August.... 19 1 ,007 Ih5.sl7 370,930 343,099 Oregon & Calif. May 353,033 317,670 5,020.535 3,189.882;
Total .sv.steiu. August 3,79 1 .477h3,078.275 7.377.501 7,138.120 So Pac Coast.... May 93.832 78,533 808.070 832,604

Gulf&SbiplHlund 4thwkAuw 43.730 41.391 305.307 268,427 So Pao RRCo.. May 2.591.025 2,331,389 2S,018..579 26,555.834
Hochin>f Valley.. 1st WkSept 137.793 134.298 1,277.000 1,211,540 TexANorl May. . 250.928 262,018 2.801.528 2.720.548
HouH A Tex Cent April 413,593 309,205 4,557,087 4,452,234 Southern Rallw'y 4thwk Aug 1,171,912 1,130,799 7,257.()39 7,789.672
Illluois Central.. August 4,014.743 3,400,409 7,836.940 6,749,239 Terrell A Ind ... July 170.099 141.212 170.099 141.212
Illluoi.t tioutheri) August .. 15,269 14.015 28.023 26,172 Terre H & Peor.. July. 48.207 45.601 48.207 45,601
Ind III <& Iowa... Jmy. 118,224 131.892 118.2J4 131,892 Texas Central ... Ithwk Aug 17.099 14.457 77,231 63.436
Int A Gt Nortli'ii Lat WkSept 81,477 89,535 887.833 810.307 Texas A FaciUc. Ist wkSdjit 100,327 174.209 1.785.599 1,661,783
Jtnteroc (Mex)... WkAug22 1O6..0O0 84.220 786,000 735,820 TexS V&N W .. August .. 11.800 10.700 20.800 18.700
Iowa Contral '.St WkSept 47.554 44.040 441,239 454,030 Tol & Ohio Cent

.

Ist wkSept 80,213 60,517 750.051 581,175
Iron Hallway June 0.688 0,206 80.703 82,023 Tol P A West 4thwk Aug 38.100 29,911 223.500 187,562
Kanawha A .Midi Ist WkSept 32.364 14,197 308.091 132,191 Tol St LA W 4thwk Aug 95.133 89,893 534.7S3 511.109
Kan City Soutii'ii 4ihwk Au^ 186,222 102,072 1.000.399 992,310 Tor Ham <fe Butt . 3d wk i.ug 12.780 8,555 82.837 56.982
LakeEne&Westn August 488,372 424,125 " 955.847 790.785 Un Pao proper... 4tbwkAug 711.810 072,388 5,461.129 4,938.81«
LehiKh Val KR.. Juiy 2.729.281 1,247,783 2,729.231 1.247,783 tJn Pac .System .

.

July 4.588.158 4,140,8.57 4.588,158 4.140.857
LexinK <b Ka^t'u. July 60,542 48,307 00,542 48,307 Wabash Ist WkSept 499,407 398,655 4,020,984 4,023.890
IvOnic Island July l7ic. 125 .352 Inc. 125 ,352 W Jersey & Seae July. . 582.081 517,881 582,081 517,88L
Lou Heud A8t L. June 65.331 58.200 808.547 696,065 Wheel <fe LE 1st wkSept 81.203 73,455 893.245 770,394
Loiiisv (S Nashv. IthwkAug 941.615 890,002 5,997.561 5Ml8l.i37 Wui'sport&N.Br, May 13.013 10,984 100.235 119.400
Macon & Blnn... August 10,771 11,530 21.852 2\.500 Wisconsin Cent.. 1st wkSept 128,000 122,414 1,353.333 1,215.014
Man'teeA Cir. Kaj) Juue 11,344 8,504 140.486 121,550 vVrightsvA T'n.. July 11.405 10.727 11.405 ^^•l^Mauls & No Eaai June 28,156 23,672 350.762 326,463 Yazoo & Miss. V. August 520,740 505,217 1,034,709 946,277

VAKIOCJS FISCAIi VEAUS.
RO.\DS

Alletfheny Valley
Allan t.'k & Charl Air Line..
Bellefonte Central
Canadian Northern
Chicago <fe North Western.
Cliic .8t P -Minn <fe Omaha..
Cumberland Valiey
International &Gt North'n
Lake Lne & Western
Mani.-<tee & North Eastern
Mani.«ti(|iie
Maryland & Pennsylvania
Mis.soiiri Pacific
Central Branch
Total

;Me.xican Central t

Mexican International

Gross JCamings

Jan.
Apr.
Jan.
Jan.
June
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Mar.
JaiL
Jan.
Jan.
Jan.
Jan,

1 to June 30
1 to June 30
1 to July 31
1 to Aug. 2

1

1 to July 31
1 to July 31
1 to July 31
1 to Sept. 7
1 toAug. 31
1 to Jiuie 30
1 to Aug. 31
1 to Aug. 31
1 to Sept. 7
1 to Sept 7
1 to Sept. 7
1 to Aug. 31
1 to July 31

Current Year

Inc.
$763,003

43.005
1,007,025

T;9.50J,i31
0,548,889
1,075.408
3.419.516
3.403,592
189,574
40.408
131.249

27,351.399
911.705

28.2f;3.104
10,524,185
4,203.436

Previous Year

$366,823
676.138
33.396

906.311
7,982,418
6.300,450

6.=.8.831

3,081,776
3,035.552
172.236
76.421

112.604
23,536.612

689.2.59
24.225.871
13.448.528
3,638.484

KGADS

J Mexican Railway
JMexican Southern
tNational RR of Mexico...
Northern Central
N orth Shore
ePennsy., East of P & E...
eWest of P&K

Pero Marquette «•

Phila Baltimore & Wash.-
Philadelphla & Erie
Pitts Cin Chic & St Louis..
Rio Gcande Junction
St L Vandalia & Terre II ..

Terre Haute & Indianap ..

Terre Haute & Peoria
Texas & Pacific
West Jersey & Seashore. .

.

Oross Jiarnings

Jan.
Apr.
Jan.
Jan.
Mar.
.Ian.

Jan.
Jan.
Nov.
Jan.
Jan.
Dec.
Nov.
Nov.
Nov.
Jan.
Jan.

1 to Aug. 22
1 to Aug. 21
1 to Aug. 3

1

1 to July 31
1 to July 31
1 to July 31
1 to July 31
1 to Sept. 7
1 to Juiy 31
1 to June 30
1 to July 31
1 to June 30
1 to JiUy 31
1 to July 31
1 to July 31
1 to Sept. 7
1 to JiUy 31

Current Year

$3,51.5.200
391.037

7.601.201
5,903.109
315.695

71,150.579
Inc.

7,612,308
9,881.151
3,608,005

14,040.076
310,682

1.787,076
1,433,223
449.803

7.411,046
2.306.933

Previous YMf

$3,234,300
385.608

5.739,482
4,721,009
259,951

63,191.379
3.757.900
6.979,7ai
8.848.251
3,018,421

12.064.379
308.487

1.004.904
1,272,584
399,616

6,8S0,156
2.095,633

t Ke.iult.H oil .Monterey ib Mexican Gulf
In 1903, making length of road on which
Uoust. A Tex. Cent, and Its subsid. lines for
e Covers lines directly operated. '/ Includes
Southern ai.d Sanford A St. Peteraboxg Rys. i

for J one.

are included from March i, l 02. t Mexican currency. II Includes trans-Missouri lines

carnin/s are rep )rted 7,357 In 1903. agamsr, 5.H7ri miles In 1902. 6 Doe.s not Include the

-May either this year or last, but those lines are included for 10 months to April 30 In both years.

the ('hicago dt Eastern Illinois In both vears. t Including Sav. Flor. & West, ani also Florida

n both years. w Includes Lake Erie & Det. Riv. Ry. from JaiL 1 both years. * Approximate
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Latest (Iross Earningrs by Weeks.—In the table whloh

follows we sum up separately the earnings for the first

week of September. The table covers 35 roads and shows
10-16 per oent Increase In the aggregate over the same week
last year.

Ill ¥>eek of September. 1908. 1902. Ineriue. Decr*ate.

Ann Arbor..... ..... •.•
S

87,276
185,001
895.000
163.729
35t>.()O0

7.946
35.26^

137,793
81,477
47,554
32.864
66.4S0

29S.260
722.000
31.000
6,227

191.033
394.695
247.75 .

142.295
190,327
80.213

499,40'
81.203

128.000

33.323
160.162
801.000
166.927
328.200

8,212
32902

184.290
89.536
44.040
14.197
86.8H0

314.110
608.000
20.000
4.061

164.970
363.143
223.^30
13<.250
174.209
60.517

398 655
73.45*'

122.414

S
8,953

94,006

30',800

"i'.sa'a

3,495

"3.5V4
18,167

lii'.obo
11.000
2,176

26,063
31,6^2
24,123
9.04ft

16,118
19.696

100.762
7.7*8
6 686

S

Buffalo Rooh. A Pltteb'jr
Canadian P»oiflo
Ohio. Great WP9t«m
Denver A Klo Grande *

Evansvllle A Inrtlanap..
Evans. A Terre Haute. ..

HoAklne VallAT

16.161

"3.198

""286

Int. A Great Northern..
loira Central ..... ...

8,068

Kanawha & Mlnhli;an...
Minneapolis J: 8t. Lools.
Mo. Kansas & Texas
Mo. Faoltlo * Iron Mt....
Central Brauoh. ........

'20.400
15,860

Mob. Jackson & K. CttvH
KaeUT Chat. A St. i-ouls.

Norfolk A Western
Pere Marqnettet
Bt. Lonli sonthwestam..
Texas A Paolllo
Toledo A Ohio Central..
Wabash
Wheeling A Lake Erie. .

.

Wisconsin Central

Total :25 roads)

Ret increase (10 16 p. o
5.001.278 4,5i0,06O 624,151

461.218
62.933

* Inclndes Rio Orande Western, t Inclndes Lake Erie A Detroit
River Ry. for both years, H Week ending Sept. 6.

For the fourth week of August our final statement covers

49 roads, and shows 9 '76 per oent Increase In the aggregate

over the same week last year,

4<A «»mAc of August. 1903. 1902. Inereate. Decrease.

Previously rep'd i22r'dsi
S

7,105.517
S

6,215.306
i

910.144
9

19,933
Ann Arbor ... 66 210 52.187 4.028
Central of Oeortrla 222,6 tv 244.474 21,832
Chattanooga Soathem... 3.069 3.168 89
Chicago Great vvestem 235.036 208.114 26.929
Chlo. Indlan'UsA Loolsv

.

157.757 144.5:4 13,248
Chlo. Term. Transfer 41,62" 47.058 • ••• 6.428
Colorado A Boathern 149.272 135.765 13.807
Detroit Southern. 47,613 43,382 4.13)
Dninth 80 Shore A A.t.. 84.K27 83 619 1,208
Golf A Ship Island 48.736 41,39 2,845
UniemaTionai A «t. No.. 166.619 168,603 2,984
Kansas Oitv Southern . .

.

186,222 16^.072 24,160
LoulBville A Nashville .

.

941,616 890.062 61,55^
Mexican central 634,94('

1<;,720
669,854
16.434

66,086
Mineral Range 3,714
Minn. St. P. AS. 8te. M.

.

181,206 186,048 4,842
Mo. Kansas A Texas. .. 637,211 510.360 26.851
Mob. Jackson A K. Cltyl 6,9*5 4,1st 2.761
National RR of Mexico. 262,301 201, '«8- 60.413
Norfolk A Western ... 582.331 676,331 7.000
Rio Grande Boathern. .. 16.64- 13.390 3,266
Beaboard Air Line 287,473 296.79.^ 9,322
Bonthem RaUway 1,171,912 1,136,799 35,113
rexas Central..... 17,099

809.831
14,457

281,107
2.642

28,7^4rexasA Paoino
Toledo ^^ny^ti A Wenfn. 88,160 29 911 8.249
Union Pacific proper 711,810 672.3-8 39,422

Total (49 roads) 14,201,247 12,938 648 1,330,743 68,144
Net increase 9-76 p 0.1 ... . 1,282,6^9

H Week ending Aag. 29.

For the month of August 74 roads show as follows:

Month of August. 1903.

aross eamlnga (74 roade) '66,174,723 60,538,926 5,635,797

1902. Increase. Per Oent.

9-39

It will be seen that there is a gain on the roads reporting in

the amount of $5,635,797 or 9-39 per cent.

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 al^

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 Cheoniolb of Aug. 22,

1908. The next will appear In the Issue of Sept. 26, 1908.

Soads.

Ann Arbor. b July
BangorAArooat'ktJuly
Bath A Hamm'dB.bJuly
Brldgt. A Saco R.b.July
Chic. M. A St. P.a. July
Ohlc.Ter.TranBf.b.May

Do do June
Jnly 1 to June 30

Oolnm.Newb.A L.b.July
Oomwall.a. Jnly
Con-wall 4( Leban. .July

~ Gross Earnings.—. Net Earnings. .

Current Previous Current Prt-vious
Year. Year. Year Year.

$ $ $ $

172,181 137,537 13,485 44,269

162,606 120,274 63,828 42,997

2,782 2.406 1,122 583

5.055 4,241 2,618 1,360

4.159.063 3,661,393 1,641,781 1,381,035

148,667
143,826

1,746,372

146,768
147,434

1,639,116

68.386
65,371

722,7 00

64,S06
68,968

744,480

16,463 13,614 6,973 3,840

10,302 8,588 4,347 1,899
84.823 26,449 19,622 11,911

roads.

.— (Iro.-iK Kariiiiigs.—, /

Current I'rerious
Year. Year.

\ct Earnings. »

Current Previous
Year. Year.

Fonda Johnn. & Glov.b -
Apr. 1 to .Tune 30
July 1 to June 30....

130,264
441,706

67,829
170,140

lUlnolB Central... a.July 3,822.203 3,348,770 833,165 733,622
Lehigh Valley RR.—See detailed statement below.

exlng'n A East.b.. July 60,542 48,307 17,750 20,566
ManlBtlqne.b Aug.

Jan. 1 to Aug. 3i
7.608

46,403
9,830

76,421
def.220
1,539

8,862
40,161

"eorlaAEas'n.a... July 223,277 204,783 39,338 47,753
Pltt.-<bnrg Coal '"o July

Jan. I to July 31 ...

612,976
3,896,403

404,145
2.032,033

PittPb Shawmnt A No.—
Apr. 1 to June 30
Jnly 1 to June 30

177.440
700,549

166,252
606,729

62,326
267,110

66,214
254,780

Tol. Peoria A West bAug.
July 1 to Aug. 31— 112,710

223.500
95,628

187,562
24 034
56.231

21,475
40,564

Wrlghtsv.A Tenn.bJiily Xll,165 Xl0,727 1,856 2.590

VaEOO A Miss.Val.a.July 513,969 441,060 83,238 def.24.623

a Netearnings hereglven are after deducting taxes,
k Net earnings here given are before deducting taxes.

X Inclndes $145 " other income" for July, 1903, and $337 for
July. 1902.

Interest Charges and Sarplns.
-Jnl., Jienlals, etc.—. ^—Hul.of Net Earn'gs.-

lioads.

Brldgt. & Saco Rlv. July
Cornwall A Leban.. July

Fonda Johnst * Olov.—
Apr. I to June 30
July 1 to June 30

—

Peoria A East July
Pitts. Shawmut A No.—

Apr. 1 to June 30
July 1 to June 30

ToL Peo. A We8t...Atig.
Jnly 1 to Aug. 31....

Current
Year.
$
507

4,033

45,8<?8
169,378

38,638

85,792
351,088

23.008
46,016

I'revioiis
Year.
$
531

3,984

Current Previous
Year. Year.
$ $
2,111 829
15,589 7,927

33,688

*14.98l
*50,480

6,645

78,671 def.28,466
316,875 '122,065
22,5.S8 1,026
46,076 10,215

14.065

*def. 1.808
•dt.65.637
def 1.063
def,4.5ia

* After allowing for other Income received.

LBHioH Valley Bailboad Coupant.
-July.-

1903.
9

Gross earnings 2,729,231
Operating expenses 1,552,673

Netearnings 1,176,568
Other income^ 48,733

1902.
$

1,247,788
1,453,837

def.206,054
def.2.111

Increase or
Decrease.

9
Inc. 1,481,448

Inc. 98.836

Inc. 1,382.612
Inc. 50.844

Total income 1.225,291
lot . taxes (est.) and other
deductions 496.057

Additions A ImDrovem'ts.. 49,000

def.a08,166 Inc. 1,433,466

493,244
114,000

Total deduct 645,057 607.244

Inc. 2,813
Dec. 65,000

Dec. 62,187
'

Netincome 660.234 def.816,409 Inc. 1.495,643
Net income Lehigh Val. and
other controlled coal cos. 90,567 det,246,543 Inc. 336,110

Total net income 770.801 def.1,060,952 Inc. 1,831,753

Street Railway Net Earnings.—The following table gives

ihe returns of Street 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.
Gross Earnings.-

lioads.

California Gas A Elec-
tric Corp.a July

Blgin Auro. A 80 b.J ijy
Jan. 1 to July 3i....

International Tract. Co.
8y8tem(Buffalr>) b.July
Jan. 1 to July 3i

JackRonv. Eleo Oo. July
Jan- 1 to July bl

North . Texa 8 Tract July
Jan. 1 to July 3

1

Olean street Ry. ..July
Jan. 1 to July 31

Western Ohio Ry...Ang.
Joly 1 to Aug. 31....

Current
Year.

213.478
47,182

258,301

390,414
2,195,443

21.677
138,263
42,548

249,438
9,521
48.004
25,941
50,447

Previous
Year.
$

Net Earnings.——s
Current Previous

40,472
226,928

328,628
1,862,977

17,813
110,199

6.569
32,095

Year.

85,970
21,584

107,707

199,924
990.984

7,432
45,778
82,005

116,515
5,907
24,722
14.994
28,723

Year.

19.275
94,131

166,449
825,420

4,188
36,331

3.358
13.722

Interest Charges and Sarplns.
—I)it., Rentals, etc.—

.

Current Previous
-Bal. of Net Eam'gs.—^
Current Previous

Roads.
California Gas A Elec-

tric Corp July
Elgin Aurora A So. Jnly

Jan. 1 to July 8i
International Tract. Co.
System (Bnfltalo)..July
Jan. 1 to July 31 ...

Jacksonv. Elec. Co.July
North. Texas Tract. July

Jan. 1 to July 31

—

Olean St. Ry. Co . .. July
Jan. 1 to July 31—

Western Ohio Ry ..Aog.
July 1 to Aug. 81....

Year.
$

65,449
8,333

58,333

134,990
902,687

3,026
9,018

63,143

2,088
15,016
10,637
81,262

Year.

8,333
58,338

127,393
876,064

2.875

1,771
9,951

Year.
$

20,521
13.251
49,374

64,934

Year.

10,942
35,798

89,056
88,297 def 50,644
4,406

12.987
53,372
3,819
9,706
4,357
7,461

1,263

1,588
3,771
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ANNUAL REPORTS.

A»»nal Reports.—The following is an index to all annaal

reports of steam railroads, street railways and misoellaneont

oompaniee which have been published since the last editlont

of the Investors' and Street Railway Supplements.

This index does not inclnde reports in to-day's Chboniole.

Railroads. Etc.— Paae.
Amer ABrlc. ChemiCHi 39t»

AmerlCHfi Glue (•tateoi't Mar 31)- *^<^

Amer. liidi* & L»Mtner 30v<

American Locomotive *4>*

American Thr. ad 193
Asioclated MercUanti HO
Bo-U>nAMalne 347
Buffalo Uocn A Pitts 847, »an
BolTalo Jt !>u8quebanoa. 846
Calumpt \ H>cla Minlog 19S
CaDadlan Paelflc 347
Central Kounorr 247
Central or Oeorwla 347
Cbicaifi' t.;reat Wente-n. ...... 50»
ChlcaooA North \V-»iern 60". M4
aeT». an. rhio. a St. Loui(i...60» Bl7
Col. SvT. A Crip. Creek Ui»t. Ky.... 847
Consolidated Lake Superior IPS
Erie KK 44H
Bransville A Terra Haul e i!W6

Gila Val. Globe A NorlberD 44t<

Gulf A Ship Island 898
IlllDOU Brtck (-tatement JnneSO) itve

International Paper 460
IDte^ur^. Rap. Transit (bal. sheet
June.fO) 898

LoaUvilleA Nashville. 847
Manbattsu Ry 848
Missouri Kan-as A Texas 308
Montreal Lluht Heat A Power.... 1U4
HaebT. CbaU & SU Loan 886

Railroads, Etc.— Poo*.
Nat. Bnamelmii A Stamplne Hvy
New KiiKUnd Brick 848
New Ena.Cot Yarii(bal sh.June87) ti4H

New York Oot. A Western . !i»8

Norcross Bros. Co. (statement
JuueSO) ,S90

Norrolk A Western 3 6
PacltlcMail Steamship 248
Peoria A Ea"t»rM 2VM
Repub. ir. ASteel(0mo9.toJ'neaO) 348
Kock Island Co 509
St. Joseph A Grand Island SS--

8aii Fran. A Northern PaclflO 44m
Seaboard Air Line i'47

Sootbern Indiana 89H
Syracuse Ltii «18, 399
UDlouIron&SteeUsUtem'tJ'nel) i^
Union Pacltic HW
United Siaiee Envelope 899
United 8' ales Glass 450
V. 8. Realty A Construction (9
mos. enninK June 80) tft?

yirRinia Carolina Chemical 194
Stkekt Railways—

BinKhamton (N. Y.) Ry 847
Boston A Worcester St. Ry. (bal-
ance sheet July 1) P6

Brooklyn Ktpid Transit 448
Id ernatiODHi Traction j( Buffalo).. 2B9
Inierurban St. Ry., N. Y. (balance
sheet Marcb 81) S3

Chicago (j>reat Western Railway.

(Report for the year ended June SO, 1905.J

The remarks of President Stiokney, from the annaal re-

port, giving mnch vetlaible information regarding the prop-
erty, an i the principal tables of operations, etc.. are given on
pages 689 to 642. Below are ccmparativereenlts for fonr years.

•

EARNmOS, EXFEM8BB AND CHABOB8.

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

MUesoper. JnneSO. 929 929 929 929
Ootrutioiu—

PasteDRtirs carried. 1,933.'^45 1,716,088 1.4C3,609 1,363,'785
Pasi. carried 1 mile 81.432.117 76,768,267 6^,052,117 61.v!55,60k»
Bate per pasp. perm. 2 03 cts. 2'06 eta. SOI ots. 2*03oi8.
Freight carr'd (tons) 2.768.307 2,7^3,675 2,6=^1.654 2,340,96S
Frelghtoar'd I mlle.759,»l< ,6 12 804,6 <B, 178 833,799.170 706,924,174
Rate per ton perm. 0*74 ots. 69 cti. 064 018. 0-72 ots.
Bev.tr'n load (tote). 277 291 313 261
Earn, per Ir'tir'D.m. $205 $2-00 $1-99 $1-89
Earn per pas*, tr.m. $U'810 $0-795 $0 764 $0-~50
OroBS earns, per m., $8,416 $8,1^2 $7,546 $7,231
Earnings— $ $ $ - $

Passenger 1,782.218 1,673,398 1,452,139 1,35»,908
FreUht 6,^33,438 5,-«49,808 5,312.771 5,128,6.'.»
Mall, express, etc.. 4o7,535 326,481 248,951 233,470

Total earalnKB.. 7,023.191 7,5«9,689 7,013.861 6,721.037
Oper. txpentii—

Maintenauu« ot way 916,560 958,328 929,^64 817,588
Malnt of (^qaipm'nt P31.713 7!^6,039 654,603 618,312
CoDduot'Ktransp'n. 2,908.161 2.939.086 2,63 ,343 2,481.085
Ag'oles & adv'tlsiug 218,V3H ^10.4 9 201.!S86 192,076
General expBL see... 450,955 420,7.'^9 408,7i9 881,2i2
Taxes 203.-97 204,';68 204,000 204 000

Total 5,638529 6,489.459 5,035.515 4,694,223
KetearolnKB 2,184,662 2,060,230 1,978,346 2,026,814
P.O. of ex p to earns.,
ezcladlng taxes.. (69-47) (69-99) (68-88) (66'81)

Dtd\ut—
BentaiB (Includ. Int.
on eoaluuient) 408,144 390 815 440,P04 463,9^0

Interest paid 174.685 147,999 188,973 272,255
MiBceUaueoQB 6,668 8,645 9,674

Total 582,729 645,382 638,222 745,769
Balance 1,601,933 1,514,848 1,340,124 1,281,061
Deduct—

4%div. OB d»b stock 1,025.6<»3 925,207 780,610 668,660
DlT.onprel.stookA (5)56^,620 (5)568,620 (6)568,6^0 (5) 6t>8,6-.ii0

Total 1,594,313 1,493,827 1,349,230 1,137,270
Barplns for the year. 7,e20 21,021 def. 9,106 148,785

QENERAL BALANCE BHEET. CATITAL ACCOUNTS, JUNE 30.

1903. 1902. 1901. 1900.
A$tet»— $ $ $ $

BolllBKBtoolr owned 7,695.166 6,659,281 5,702.484 2,799 019
RolllLK et4 ok In trusts.. . 49. ,978 2,401,8 3
Bead and termlDals 62,057,231 60.073,674 58,200,531 60,467,uI5
8to<ki of pmiriei'yC'B. 10,671,754 4,47»,173 308,h9l 2ii5,93 '

StookCtalo Un Tiaii. By. 5H,e94 56 694 66,694 66.694
Int.lD8' f'aulUii. Depot. 100,000 4i,7-^0
Int. In MlDD. Tran By.. 7,000 7,000
Kan C.&Si.Jos.elevai's. 130 000 ll.'=.,Oi lOO.fOO 85.000
Bonds Adi'as of other COS. 222,0u5 216,005 256,7.'>4 255,754
Cash 154,973 191 191 19
Accoants receivable 1714,632 181,5.1 193,839 84,301

Total assets 81,174,356 71,832,299 66,811,862 62,355,786
Liabilities—

Equip, leane warrants 36«,476 1,30'>,623
Deo. stock and xorlp 26,11'' ,089 24,327,089 21,826,58n 16,681,o32
5 p. 0. i-ref. stock A Il,3a6,9u0 11.330,100 11,301,6< ll,3( 3 90tJ
4 p 0. pref. B'ook B 9,46i.O<»0 ft,4' 8.0-*O 7,4H8,o90 7,468,0»0
Common stock 29.9 1,045 23 3-3,39\ 21.. l^.'i.JS 21,308,145
Lo*DB „ 8,847,.-,76 2,642,000 2,4i7,909 3,937, !<.!
AcoiiUnti payible 73.'<»4
Advances from earnings 409,661 681,625 612,252 347,874

Total UabUltles 81,174^5 71,832,209 66,311,362 62,856,786
V* 77, p. 508. 349.

Atcblfion Topeka A Santa Fe Ballway.

("Report for year ending June SO, 190S.J.

The Tpport of President Ripley is printed in fall on pages
631 to 636, and in addition the piinopal tables are also given.
Below is a comparative statement for four years prepared for
the Chboniole :

OFEBATIONB, BABNINGS. ETC.

1902 03.

7,965Aver, mileage oper.

Equi mtni—
LocomoilVee
PasseuKcr oars
Freiftbt oars
Mlsoellaiieoas oars.

Opera ions—
PasDUDgers carried.
Pass, tarried 1 m...61 3. 166.365
Bate per pass p. m. 2-196 ots
Pi'fibt (ton«)oar'd..
F'gbt (toUKloar I m.
Bnteiierton p mile.
Av.rev.tr load (tons)
Barn p. paes.tr. m..
Earn. p. fr'Ktat tr. m.
Gross earns, p. m...
Earnings— $

Freiubt 44.622,439
Passenger 13,469.986
Mali.exp.and mlBcel. 4,267,978

1,309
801

36,462
1,327

7,050,164

12.980,093
*4,7<»ft,640
0-948 Ots.
2 9 67
$1-03
$2 65

$7,828

1901-02.

7,865

1,812
782

84,201
1,387

6.379,128
607,6 0,.'-82
2 -ii 12 ots.
11.5»6.0u3
•4. V 3.,748
988 ots.
247-.M
SI 04
$2-63

$7,6^8

f
41,815,607
13 439,385
3,880,094

1900-01.

7,807

1,174
717

29,229
789

8,664,811
614.037,047
2 27*2 ots.

11,112,614
•3 8 6,793
1-007 ots.
242 67
$1 00
$2-44

$6,977

$
39,062,567
11.878,017
3,744.248

1899-00.

7,841

1,163
665

28,043
b83

4.811.46::
412,937,132
2'V!61 ots.

9,893,018
•3,454.591
0-976 Ota.
221-40
$096
$2-16

$6,297
$

83.729,833
9,834,662
3.168.088

Total 62,350,398 69,136,086 54,474,822 46,232,078

Expenses—
Maiui. of road, &o..
MalDt. of eqalpm't..
Transportation
General expenseB...
Bpeo.betterm't aoct.

9.304.892
8,510,543

19,023,145
1,698,530

6,141.466
7,884,951

18,442,438
I,4t0,4l3

Total 38,437,110
P.cof op.ex.toearn. (61*65)

Net earnings 23,918,288

(•000b omitted.)

33,909.268
(67-34)

25,225.818

Receipts—
Net earnings
income from inv'ts.
Misoellaneoas

INOOMB AOCOCNT.

1902-03. 1901-02.

$
23,913.288

827,313
490.680

25,225.818
706,-i47
434,611

6,352,244
6,40a,547

17,243,303
1,368,^51

it 00,000

82,262,946
(59-23)

22,211,876

190O01.

$
22,211.876

140,315
192,242

6.854.872
6,-<i67,832

14,786,147
1.163,148

27,621,499

(5968)
18,710,679

189900.
$

18.710.679
198.169
68.651

Total

Deduct—
Beui. of tracks, &o.
Taxes
Interest on bonds...
lut. on adj. bonds ..

Divs. on i>tef

Bate p. o. on pref

.

Dbidendon com...
Bate p. 0. on cum.

Miscellaneous

25,231,281 26,366,676 22,644,433 18,977,899

361,204
1,768,120
7,080,645
2.05^.840
6,708.690

(6%)
4,07tt, 20

(4%)
79,140

36«,827
l,-^ 43.653
6,3^5,145
2.063,840
6,70K,690

(5%)
4,07»,220
(4%)
2di,183

359,093
1,681,336
5,776,971
2,0%3,8i0
8,708,690

(5%)
1,5:^9,332
(1H%)
198,666

282,692
1,543,602
6,291,327
2.063,840
8,13U.5e6
(2%%)

66.634

Total 21,119,869 20.589,058 17,307.928 12,377,651

Balance, surplas.... •4,111,422 5,777,618 6,236,505 6,699.738

•See page 636 of this Issue.

GENERAL BALANCE SHEET JDNB 80.

1903. 1902.
Assets— $ $

Baliruad, franotaises, etc, in-
clQding stookH, bonds etc 431.226,691 418,982.696

Exiieuauaref fur luiprovements. 3,08t«,992 2,723,776
Expenduures for extrne iuBB 368,321 666,178
Exijenoiturett fur equipment 3,548.429 7,'i26,7':3
Investments & new acquisitions 13,^06,076 10,3i.l.6l8
Oabb, uio , in trast for redemp'n

of equipment lionda, sei'iee A..
Company 'e aeooriiies on hand. . . 2.6S3,S96 2,895,89ti
Other securities oQ hand 475,817 367,0(i7
U'hur Investii.entB 2,851,560
Dep. uiider Att 5 of Gen. Mort 252.976
Materials and supplies 4,632,847 3,40J,Oi7
Tratllo baiabces 1,351,148 1,457,106
Axeuts and condustors 408,927 37/,«'t9
U 8. Government 44i<,069 40U,900
InsuraLce prepaid 43,192 3-/,020
Miscellaneous 4,04'^,9&4 4,5'24,173
.^aeb on band and in bank 10,960,788 20,044,406
Cashdepofir for fuel reservefund 43i^,4w0 548,033
Prior aooonnts In liquidation 1,276

1901.

412,861,788
1.8^7,695
460.611

1.020,172
3,803,278

189,670
2,8»8,496
677,127

2,293,276
1,387,660
3sO,822
503,126
32, 56

3,770.833
9,484,201

6,740

Total assets 479,581,147 474,709,343 441,064,546
Liabilities -

Common stock 102,000,000 102,000,000
Prefrrreii stock outstanding 114,19.^,630 ll4,ii^9,530
Funded debt (see iNV. bupf.)....231,»30,26u 2z8,7-5,3i0
bP' ciul beiiermem luna 367,080
Hot ing stuck replacement fund. 666,731 21i,b88
Ball reiiowai tuaa 1,325,9^2 8ti6./8i
lie renewal fund 227,742
Fuel r> t-erve fund 439,45o 54r<,083
Aocroeu taxes not duel 86r>,> 49 953,104
Interest aci rued not yet due 3,581,405 3,5l^,z76
( :oupuns LOt presented 193,170 2ol,lo0
Pay rolls 2,45^.479 1,H54,4!86
Audited vouchers 2,843.148 3,637,781
TratUu balances l,l»b..^48 1,452,3!«1
Mlnuelianeons aooouDts payable. 746,252 'i72,i62
Prior accounts in :lquldutlun 21^,001 220,i79
Protii and loss account (eurplU:). 16,853.t60 16,0^7,416

102,000,000
114,1»U,530
19H.035.710

l,2d 9,309
68^,747
3iil.861
59,ii3

257,447
8'4.291

3,118.805
193,630

I,8'i7,jl0
2,428,268
1,488,467
1^9,912
2t>8,616

13.052,740

.479,581,147 474,7 0d,343 441,064,646Total liablllUes
—V. 77, p. 196, 87.

Canadian Pacific Ballway.

(Report for the year ended June 30, 1903.J

The report of Sir Thomas Gt. Shaui^hneflsy, President, will

le fonnd at leiigth on pages 636 to 639, wicb the income ac-

count, detailed statement of charges, balace sheet, etc.:
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OPBBATIONS AMD FISCAL BEBDLT8.

, Tears end. June 30. . r—Cal. year,,—
1903. 1902. 1901. I8i)9.

Miles opera'dU. 7,748 7,688 7,fte3 7,000
Qptraliona-—

Pmb. oar'd. No. 5,.'S24,198 4.796,746 4.337.799 3.818.867
Pass, mlleag*'.. 635,855.533 634,777.185 419.353,393 397,411,745
Ratep paa.p.m. 173 ots. 1-75 ot8. 1-93 ots. 1-79 ots.

EaroH.per pass.
tr*ln mile.... $183 »1'32 fl-as $115

FrelKlit (Una)
earned 10,180,847 8,769,934 7,166,818 6,620,903

Freight ('one)

card 1 mile.3863 247,993 3247,922.167 2383,633,945 2539,171,900
R'lep.tonp in. 0*74 ots. 0'76 ct«. 79 ots. 074 ots.

Earns, per tt't

txaln mile.... $1-83 $1-83 $l-77 $1-66
Earningt— 9 $ S $

PassenKer 11,001,974 9.3.S9.522 8.083,370 7,0W8.097
Freight... 2-.502.082 24,199.4'J8 18.983.186 18.738,S'S
Mall, exp., eto. 4.453.318 3,944,104 3,788.648 8.393,056

Totalearns. 43,957,374 37.503,054 30,855,204 29.230,038
Expemei—

MT. of wav.Ao. 6.72<.24l 6.684.497 4,196.188 3,488.254
Motive power. 8.9H9.112 7.38\0tt6 6,745.731 5,28b.87i
Malnt. or oars. 2,487.h77 1.8t8,045 1,661,225 1.29.^.282
Transportation 6,434,322 6.361.067 4,476,124 4.2' 6.097
MlSOellaneoQS . 3.4S5,876 8.106.465 2.666,560 2,673,368

Totalexp's. 28,120,528 23.417,140 18,745,828 16.999,872
Par ot. of oper.
oxp.toearDS. (63-9") (63-44) (60-75) (5816)

Net earDlQKS.. 16,8J6.846 14,085,914 12,109.376 12,230,166
Int.on deposits,
bonds, <fco.... 1.2S6.812 958,827 933,425 1,150.199

Total 17,123,658 15.044,741 18,042,801 13,380,365
Dtduet—

Int. &8lok.f'dR.
Inol div onO.
AQRv stock 3,672.195 3.672,195 3,799.155 3,795,208

Intondeb. srk. 2.620,560 2,541.297 2,282,388 2,0c*9.543
Intonl. gr.bds. .... .. 347.225 457.292 333,448
Other Interest. 113.585 127,976 119.683
Rentals 645.856 646.131 647.-»17 648,477
Dlv. on oom...(5»*)4,647.500 (5)3,250,000 (»)3.25'),000 (5)3.2.'>0,000

Dlv. on pref... (4)1,300,000 (4)1.246.840 (4)l,22^,^06 (4)954,840
For steamsblpB 150.000 150,(00 150.000 I56,00u

Total 13.U9.696 11.981,664 11,928,3*1 11.176,516

Balance, snrp.. 3,973,962 3,063.077 1,114,460 2,203,849

HThls Is the miles operated at close of year on whtoh operations
given are bastd.

BALANCE SHEET JCMB 30.

1P03. 1902. 1901.
As$eit— 9 9 9

Oostof road and equipment.. .242,769.210 230,072.641 225,353,617
8team»blp8& appurtenaDoes. 11.771,138 8.996.378 4,123.5 '1

Acquired »eoarnle» held 43,470,>"69 39.818.943 36,781.618
Real estate. hot«*la. eto 2,266,6<5 1,785,412 1.448.381
Dae on lauds port & tilwn sites 13,914,480 7,'i!2»,985 3.6^2.86*
AdTanoes to rallr > da 669,858 2,814,831 660,;s-8
Adv. to llneo under oonstruc'n 2,41-2,9u3 1,i:h5,73s
Materials and Kuppiles 6,498.788 4,450,527 2,924.913
BtaUon <& tratti! balanoes. &o. 4.914,698 3,207,940 4,2^6,94^
Misc. seoarltles aLd advances. 1,606.903 1,678. Ib2 1,204,^20
Dae for mall iraDSpurt'a, &0.. 2.^6.688 2 0,759 i72.36^
OMli. 12,172,612 18,227,691 9,79d,463

Total as'ets 341,699,277 310,504,241 291,518,672
LicLbUxties —

Comiiicn stock 84,500,000 65,roo,000 65,000,000
Babs'DS to new stock 7,624 162
Preference 8tock 32.500.000 Sl.inoOO 31,171.000
0on»0l. deb. stock b7.252,263 63,682.4 6 60.36P.083
Bonds (see Invest, Buff.) 61.738,0-»6 63,6e8,086 65,0rt9.<'86
Cnnent accounts 7,153.477 6,911,700 4,364,852
Interest ana rentals 1.77-2.071 1.780.666 l,82-.279
Snbeldy and boDoses 30.229.109 29,969.6^8 29.9 0.690
Net proceeds of lands 37,1 9 561 27,660.988 22,663,121
Equip, replacement fund 588.SiS
Barplas 18,846.178 14,185,635 11.122.561

Total liabilities 341.699,277 310.504,241 291,518.572

*In addition to the above assets, the oompaLy owns 12,081,776
acres of land.-V. 77, p. 509, 460.

KeifT Toik Ontario & Western Bailfray.

(Report for the year ending June 30, 1903, J

The remarks of Mr. Thomas P. Fowler, President, will be
found in fnll on pa^e 050.

The traffic Hnd e^rnirga statistics, etc, have been com-
piled for the Chronicle hs loUows

:

OPERATIONS AND FISCAL RESULTS.
1902-03. 1901-02. 1900-01. 1899-00.

Miles operated 548 480 480 430
Operations —

Pass, cairled. No... 1,.'507.989 1,3=6.039 1,312,572 l,213,'^9l
PasB. o«rrird 1 m... 5^.9 6,0^7 49,716,289 46,693,528 44.174,670
Rate per puss, p mi. e 1-8 -4 et-). 1-79") cts. 1831 p'b. 1-783 cis
Frei,ihtoarrM(".ns) 3 972,561 3,612,487 3,508. ."^08 3,416,606
Fr'ght(ton') 1 mlie.58O.«0b.i94 54t ,78';*.449 516,135.284 486,442,640
Rate per ton rerm . 0-855 ots. 804 ois. 0-827 cts. 0-816 cts.
Av. train load (tuna) 287 285 290 287
Earn, perfi'ttr'nm. $i-22 $2 05 $2-12 $204
Earn.p»-rpa88. tr. m. 92 528 cts. 93 661 Ots. 91-166 ots. 86 442 cts.

Grost ear n'gs perm. *ll.263 $11,357 $ll,0;9 $10,331
EciTKings— $ $ $ $

Passenger 9>^1,288 892,427 85.'>,201 787,89<>
Freight 4,964,601 4,35r,i86 4,2r9.307 3,970.114
MaU, exp., rents, eto. 133,313 127,643 121,685 117,623
Miaoellaneoos 97,415 78.5i0 7tj,e91 87,847

Total 6,176,517 5,456,686 5,322,884 4.963,483
Optrating expentei—

Oondaot'Kl^an^p'n. 2,4<>3,682 2,228.485 2,046,278 1,923,742
Malnt. of eqalpm'ut 831,368 746,946 686,724 68^,761
Malnt. ot way. etc. 926,699 894.884 769.915 637,747
General ezpeases... 156,761 1*6,481 145,423 135,378
Taxes 14i»,687 14i,458 138,797 136,2=9

Total 4.557.087 4,157,754 3,777,137 3,414.917
P. 0. exp. to eam'gs (73-78) (76-19) (70-96) («8'80)
Net earnings 1,619.430 1,298.942 1,545,747 1,648,569

INCOME ACCOUNT.

1902-03. 1901-02. 190001.
Reeeiptt—

Net earnings.
Interest, eto

.

1,619,430
401,937

1,298,942
5)1 976

1.645.747
417.244

189900.

1.548,568
273,692

Total

Disbursements—
Interest on bonds.
Int. and dUconnt.
Rentals

2,021,367 1,810,917 1,962.991 1,822,25S

677,480
280,047
202,8

677,480
277.03-a
197,446

664.133
232.092
197.583

Total 1,160,897 1,151,958 1.083,768

Balance, sorplas ... 860,970 658,959 879,233

GENERAL BALANCE SHEET JDNB 30.

1903. 1902.

Astets- 9 9
Franohlsf a and property 72,121.272 71,6?5.223
Invei-tmentR In other companies.. 13, 1 80.344 12,833.618
Cash at bankers 317.254 630,110
Storef, fuel, etc.. ou hand 605.020 381,789
Sanrtry aooonnts dne company ... 1,025,248 1,168,608
TratUc accounts dan company 553.141 141.534
Loans and bills receivable 116.589 120,700
Accrued interest 256.790 262.271
vilnoellaneous 4,000 4.000
Cars under lease (car trusts) 868.000 456.000

Total asGOts 88,938,558
Liabilities—

Common stoolc 68,113.98^ 58,118,983
Preferred stock 4,0i 4.000
Refnndlog 4 p. c. bonds 16,987,000 16,937.000
Interest due and accrued 229.407 231,967
Sundry accounts due by company 886,368 374,244
TrbtUo accounts doe by company. 122,306 98,421
Wages for month of June
LciDB and gold notes 6,644.560 5,625,000
KoUlng stock under lease 85R,oOo 466,000
Piotit and loss 6,142.935 5,763,232

617,480
168,471
192,282

963,333
859,024

1901.

$
71,987,669
13,096,617

266,632
456,1 f 9
818.508
510.298
138,972
164.895

5,000
482,000

87,503,853 87,226,750

58.118,933
6,0f0

16,937,000
233,767
284.424
119,960
166,216

5,825,000
482,000

5,069,400

Total liabilities

.

-V. 77, p. 398.
.88,938,568 87,503,853 87,226,750

Seaboard Air Line Railway.

(Report for the year ended June SO, 1903.

J

The full text of President Williams's remarks and the bal-
ance sheet will be found on pages 616 to 649. Tbe following
IS an extract from the remarks of Vice- Preci lent Barr:

The physleal condition of the property has been materially im-
proved, eopeclaliy in Florida. We have been unable to move all the
business offered, because of a shortage of power and terminal facili-
ties. We require additional power and additional facilities to handle
I resent business effloiently. If existing prosperous conditions con-
tinue—and the outlook is they will -we shall probably be called upon
to move 10 percent more business during tbe coming y«*ar than we
were during the past year, the business of the Birmingham extension
not Included.
The < utiook for an increase in business on the Florida lines is

especially good. The lumber cnt and the naval stores output are in-
creanlng The fruit and vegetable crops are also showing a steady in-
crease Theorangeoropof the present year is estimated from 2,000,000
to 2,.'^0i>.00o boxes, or an Increase of 1 00 per cent over last year. The
estimate for next year Is 3,500,000 boxes, and for the following year
4,600,000. The vegetable crop of next year will show an estimated
increase of over 50 per cent as compared with the past year.

The earnings, charges, etc., for each of the last three
years were given in the Chronicle of Aug. 15, p. 347, 351.

Norfolk & Western Ballwaj.

(Report for the year ending Jtine 30, 1905 )

On pages 642 to 648 will be found the report of Mr. Henry
Fink, Chairman of the board of directors, and also detailed
tables of earniogs, operatioos, balance sheets, etc. Balow
we publish a comparison for several years.

OPEBATIONS, BARNINOS AND EXPENSES.

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

MiloB oper. Jane 30 1,722 1,685 1,567 1,556
Equityivsnt —

Locomotives 679 502 471 444
Passenger oars 278 248 239 236
Freight cars 26,801 21,009 19,686 18,656
Malut.or-way cars. t66 521 502 449
Tugs and barges 7 7 13 12
Operaiions—

Pas^en^fers carried. 8.169,574 2,630.615 2,250,375 2.117,184
Pas.', carried 1 mile 123,12 1.635 101.275.087 85.-j61,034 79,Sl«,485
Raieperp^ss. p. mile 2-308 cts. 2-350 ols. 23Slct8. 2327 ots.

TonsfreixUt carried 14.110.181 12.268.100 10,8'6.512 10,783,221
Tons freight car.lm. "3.6i9,684 *3. 151.^11 *2.864,370 *2,732.5J6
Rate per ion per m. 0-ia6 ots. 0-463 cts. 0*461 cts. 430 ots.

Av.rev.tr load(tons) 486 476 4H1 435
Earns, p. fr'ttr. mile $2 3616 $2-2028 $2-1268 $1-8711
Earne.perpas8.tr ml $11190 $1-I5i0 $1-1293 $11025
Gross earns, per mile $12,353 $10,466 $10,119 $9,079
Earnings— $ $ $ $

"aBhenger 2,84>.49l 2.379,476 2,016,455 1.857.305
Freight 17,676,349 14,694.281 13,214, 1«4 11,753,062
Mail 217,fr94 216,223 199.825 19^,696
Express 247.026 22/,648 2t4,963 167.297
Miscellaneous 178,116 139.580 120.0J6 113.645

Total 2ia60,e75 17,5>ir,'..0i 15,785,442 14.091,005
Expenses—

Maine, of way. etc.. 2.754,200 2,131.048 1.975,393 1.558,803
Mbint. of pqulpm't. 3,04l.4i4 2,3i4,586 2,3'^4.226 2,034,383
Oonduot'g transp'n. 6,014.468 4,8i3.i09 4,417.359 4,2i0 174
General.. 407,129 864,769 320.680 309,807
Taxes 480,419 45^,716 407,851 387,;*a8

Total 12,697.4i0 10.136,227 9,445,459 8,601,096
P. 0. exp. to eam'gs (60) (57-76) (69-84) (60 33)
Net earnings 8,463,245 7,416,979 6,339,983 5,689,909

* Three ciphers (000) omitted. { Inolading mall and express.
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INOOMB ACCOnNT.
19020J. 1901-02.

Net earnlDM 8.463.24S
Other Income lAS,-i&9

7,416.9T9
74.891

190001.
$

e,389.983
68,617

189900.

5,589,'109
73.563

Total 8,611.iOi 7,490.873 6.408,600 8.663,471
Deduct—

Interest on bonds.. 2.435,690 2.358.40S a,238,4«0 2,257,239
luT. on car trusts... 625 &.37S 11,238 16,4C0
Def. In Int. on Fno.
CoalACokt>Co bonds
Dlvs. ou preferred.. (4)

Dlvlilend.-i on com. (3) 1.

Betterment fund... ,,2

Flood fund
Dleooant and com.
on bonds »o'd, ad-
yanceK tosub cos.,
branch lines, ero.. 347,078 80.392 81,185 470,626

Rent ot eqalp , etc.. 13^.000 10.000 1,051 1,520

159.176 161,230
914.818 (4) 910.014
.934.076 (2)1.289,384
,500.000 8,500,000

(4) 909.924 (4) 909,748
(1)644.692
1,5< 000 1,500,000
250.000

Total.

BurplOB ..

8,426,463 7,308,797 5.586.670 5,155,533

185,041 182,076 82;,030 507,938

aEMERAL BA1.AI(CE 8HKKT JUNE 30.

1903. 1902.
Auett - 9 $

Oostof road and equipment 143,179,622 140.468,164
Cost of (?ln. P. A V«. RR 2,293.782 2,120,428
laeger & Southern RB 52,656
Kenova A Bu 8..eto 1,349.341
Bqalpment trust 4S2O00 l,6no.O0O
Company securities held 1,560 450 1,797,750
Investments tn other companies 1,143,390 1,494,985
Aeconnts receivable—
Station Hsenta 601,604 344,137
Traffic balances 402,923 217,117
U. 8. Government 54,f>05 54.IM
Individuals and companies 603,787 3^3,660

Materials and supplies 1,618 860 1,262.6 <2

Cash 1,451,224 1,412,096
Poo. Coal & Coke Co. advanoes.. 24^^,000 170,uo8
Mleoellaneous 26,432 12,921

1901.
9

138,984,600

2,705,0.^0
2,411,782

244,603
308.;^64
4^»,964

283.922
l,0^8,087
1,758,520

66,378

Total assets ,

LiabitiUet—
Adjuctment preferred stock
Oommon stock
Bond? (see Invbstobb' Suppm't).
Equipment liens
Interest accrued on bonds
Accounts payable-
Pay rolls
Audited vouchers.
Traffic balances
Individuals and companies

Taxes accrued
Res've funds for equlp.,oas'ty,eto,
Flood account
Betterment fund
Profit and loss, surplus

155,068,577 161,208,949 147,871,260

23,000,000
66.000.000
66,099.500

1,000
705,869

796,306
1,325.120
106,749
150.051
249.688
935,710

23,000.000
66,000.000
63,099,ft00

72,000
634,798

587,R75
721,588
88,741

137.110
198,657
447,855

2,697,9'56
3,000,588

3,410,382
2,S?15,546

23,000.000
66,000,000
51,099,500

184.000
601,396

802,258
579.95."i

96.986
78,951
148,610
389,618

2,334,725
221,788

2,633,473

.156,068,577 151,208,949 147,871,260Total liabilities

—V. 77, p. 299, 296.

Ctalcago Milwaukee & St. Paul Railway.

fStatement for the year ending June SO, 1903,

J

The report will be cited quite fully another wtek. The
reflults for three years past compare as follows:

190303. 1901-02. 1900-01.

Aver, miles operated Jane 30. 6.646 6.604 6.5 1

2

Passenger earnings 89,542,200 48,918,P66 $7,939,216
Freight earnings 34.797,046 39,516,812 31,357.992
Mall, express, etc., earns 3.323,482 3,177.346 3,071,804

Total earnings $47,662,728
Malntenanoeof way $7,347,048
Malnt. oars and engines 3.898,834
Transportation 16,829,796
Taiec 1,470,187
Renewal and Impt aooounts.. 1,105,000
Additional equipment
(General expenses 952,309

$45,613,134
$7,219,136
8,863,'>96

14,881,635
1,400,161
2,475,000

857,367

$12,369,012
$6,505,>-61
3,021.725

13,932,064

1,185,000
1,111.266
814,9M

Total expenses. $31,598,174
Net eamluffs $16,064,56::(
Other Income 610,031

Total net Income. $16,574,594
Interest on debt, etc 6,101,335

$30,196,895
$15,416,229

434,315

$15,860..^44
6.210.086

$27,977,503
$14,391,509

174,683

$14,'>6H,192
6,388,035

Balance for dividends $10,473,259 $9,640,458 $8,183,167
xDlv. on oommon (7)*4,073.873 (7)$4,072,873 (8)$3,089,912
xDlv.onpref (7) 3.349,388(7) 3,235,288(7) 2,098,181

Balance, surplus $i,050,998 $2,332,297 $2,095,064

X These are approximately the dividends actually paid or payable
out of the earnings of each fiscal year. Including the dividends payable
next month.
-V. 77, p. 349.

Georgia Sonttiern & Florida Railway.

(Report for the year ending June 30, 1903.J
Preeident Samuel Spencer eays in substance:
Oekrbal.—The statement for 1903 loolndes the results of operation

of the Atlanl 10 Valdosta <b Western Railway for eight months ended
June 3U, 1903. The man line mlleaae operated at the close of the
year was 392 miles, as compared witn 28.6 ml es at the cl'se of tbe
Sear preceding. During tbe year there wa>t marked progress in the
evelopment of the territory traversed. Taere big been q ite an

addition to the population by .settiers opentnt; up new farms, and the
outlook for further Immigration Is encoura^lutr. There was an
Increase of $10,109, or 22 8 p. c, in taxes paid, as compared with tbe
year preoedloft.
FutAKCiAL Ck>irDiTiON.—The company has no floating debt and has

bad none Blnoe Its organization. There were Issued during the year
S2,0U0,0Ou ot first oonsoUdaied mortgage 4 p. o bjuds and .'gl.OOO.OUO
of oommon "tock, to pay for the Atlantic VmMoi^ttk <b W-s'^ern Ry.
property. Equlpm-nr. oDllga^ions to the amount of 43tjO.OiJO were
laaaed darlLg the year and $147,000 were assume 1 under purchase of
Atlantic Vaidosta <fe Western Ry ; total, $5a'.<J00; -otal iiald. i^i 1,000;
ontatanding at close of the year. $126,000. The reserve fundi, which
represent aepreoiation of property aocraed, but not yet requiring

renewal or replacement, now amount to $165,794, as compared with
$39,004 at the close of the last fiscal year.
PuRCHABH.—On Nov. 1, 1902, the oompaiy acquired by purchase the

PToiierty of the Atlantic Valrtocta & Western Ry. Oo. between
VaUlosta, Ga. . and a point near Jacksonville, Fla., a total length of
main line of 106-61 miles; and secured the perpetual right to usa the
tenuluale of the 8t. Johns River Terminal Co. from said point Into
Jacksonville. The oitm i>any has also purchased one-eighth Int-^rest In
the stock of the Jacksonville Terminal Co., which owns the Jackson-
ville Unl'>n Paosenger 8 a'lou
Nkw Equii'mknt. Etc.—30 ) box cars and 100 flat oars of the new

equipmeiii referrrd toiu rhelast annual report a-« bavin? been oon-
tracied for under an equlpmeint trast were delivered daring the yoir,
leaving nndellvered ou June 30(h, 40 coal oars and -if) stock oars.
During the year there were placed la the track i.20,H09 cross- les and
92 sets of switoh-tles. Equipment on band June 30,1903: locomotives,
44, increase 8; pa-senger train oars, 54, Increase 9; freight train cars,
2.548; Increase 799; road service equipment, 13, Increase 2. During
the year 9-69 lullfs of 76-lb. rail were laid, making total length of
track relald with 75 lb. rail, 110 miles.

Of the total tons carried (859,639) products of forest con-
tributed 547,075 tons in 1902 03 contrasting with 474,069
tons in 1901 03, out of a total of 743,849 tons.
The operations, earnings, expenses, charges, etc, have

been as follows:

OPEBATIONS, BABNINQS, ETC.

Operalions- 1908 03. 1901-02. 1900-01. 1899-00.
Passengers carried 476,207 438,407 39^,762 368,S77
Pas-engers car'd 1 mile. 17,442.296 14 451.175 14,168.57* 12.622.981
Reo'pts per oacs per m . 2-49 cts. 2'64 cts. 2'49 cts. 2*55 ots.
Tons freijfht cirrled 85^,^i39 74:^,849 691,v^00 737,- 68
Tons freight car'd 1 mile.79.,<:05,649 66,369,659 59,467,091 56,886,992
Rate per tun per mile ... 1-2U6 cts. 1149 cts. 1-239 cts. 1*338 cts.
.Earning*— $ $ $ $

Freight 955,840 762,840 735.438 747,666
Paeseneer 434.918 867.901 353.267 323.652
Mall, express and misc.. 244,433 120,134 115,109 109,094

Total
ExpcnitD--

Maiutenance of way
Maintenance of equip . ..

Conducting transport'n .

Oen'l expenses & taxes..

J. OtiCbl ...... isaaa* ->>..-

Per centot exp. to earns.
Ket earnings
Other Income

1,635,191 1,250,875 1,203,811 1,180,412

Total
Deduct —

Tutert-st on bonds
Interest on oar trusts
Dividends

271,161
829,039
505.038
129,135

1.234.402
(75-49)
400.789
14,792

415,681

243,383
17.300

•77,560

182,610
302,398
359,785
111,113

242,766
211,808
348,271
100,309

242,262
207.574
327.269
92.558

955.906
(76-42)
294,969
14,089

903,114
(7.'i-02)

300.667
12,789

309,058

190,050

Tiiseo

813,456

190,050

99,340

869.668
(73-67)
310.749
11.719

322,468

187,580

66,720

Total

Balance, surplus.

338,243
77,338

267,610
41,448

289,294
24,166

254,270

63.198

5 p. 0. on first preferred and 4 p. c. on aeoDnd.

CONDENSED BA.LAHOB SHEET JUNE 30.

Am«'«—
Road and eqalp
Equipment In trust.
Securities owned...
Mat'l and supplies..
Cash (iDCl. (or Int.).

A«ept» & conduct'rs
U. S Gov't (mail)...
Indiv's & corn's. &o.
Leased rail

Miiscellaneoaa

1903.
*

9.6'<3,'^83 e
42a,0oo
iiBO.456

88-1,518

15, "31
la.H84
ol.'Sk!
31.-.J'27

15.448

1902.
$

,fl83,358

217,500
6».76>«

286,740
U,^35

11," 5>*

43,578
26.23U

Total
—V. 77, p. 510.

...10,8?4,799 7,-288,092

IOCS. 1902.
UnhiHtits— % %

Stock (INV SUPP.). 8.78 ^000 2.768,000
Bonds (see In, Sup.) 6.8')i ,000 S.SOi.OOO
Mquipment Obi's 4-ifl.OOO

Taxes, nor. due 29.400 81 ISO
Rsoerve funds 165^794 .Sw.OO*

Int. duaandunpalO. 97,-^60 9P,^50
DWMends 626 39,016
Audited vouchers.. 68,510 66.682
Pay rolls (June).... 48.6.S0 8r,i96
.Miscellaneous 3 877 8,767
Due other corn's.... 18.783 82.307
Profltandloss 466.9.9 889.681

Total 10,874,789 7,288.092

Lehigh Yalley Baiiroad.

(Statement for the year ending June 30, 1903.

J

An official statement contains the following income ac-

count and says :

Heretofore interest on eecurlMes Issued by controlled oompanles,
the entire issues of which are owned by this company, has been cred-
ited to ' misceilaneoas 1 i come" and charged aaralnst "fixed charges."
In the accounts for IftnS this practice has been abandoned and the ao-
ooQuis of 1«02, for comparative purposes, have been re-Ktated on the
new bai<is. Interest on bonds of the coal company, which in 1902 was
deducted from rhe Income of the railroad company, has iu the re state-

ment of the itOi ligures been deducted from the income of the Coal
company. These changes, however, do not affect the final net result
in either year.

^Year ended June 30^
19 13. 1902. Increai:
$ $ $

Gross earnings 28,6M,603 23,919,988 3,784,535
Opera'ing expenses. 18,930,180 17,981, l»9 H98.980
PercentaKe.op. exp. to gross earns. (71-21) (75 17) (Dec. 3 96)

Net earnings 7,674,833 5,938,769 1,735,554
Other income 604,928 633,2bO 71.694

Total income 8,279,248 6,471,999 1,807,249
Deductions -

Int«resi. taxes, etc 6,901,477 5,811,283 90,244
Additions and improvements 1,266,182 1,438,676 Dee. /72,.^«i4

Total deductions 7,167,659 7,249,909 Dee. Sz.ajo

Net income (exclusive of Coal Co). 1,111,589 x777,910 1,889,499
Net Income Iiehigh Val. and other
controlled coal companies 895,918 xl,098,798 1,994,716

Total net Income for the year.. 2,007,507 xl,876,708 3,884,215
Average number tons of revenae
freight in each tran 485*52 46688 4p.O.

Aver, number tons freight In each
train, Inolad'g oomp'y's supplies. 609-79 48782 4*50 p. o.

X Deficit.

On the old basis the gross earnings for 1901-03 were $34,-

273,354, contrasting with $23,482,567 in 1900-01 and with

$88,883,684 for year ending Nov. 30, 1901.— V. 77, p. 250,196.

i
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Norfolk & Southern Bailroad.

(For the year ending June SO, 1903.J

Below is an official statement of the reeults for three years,
prepared for the Chronicle:

EAKNIMaS.EXPIMSES, 0HABOB8, BTC, FOB THB TSAB8 BMDBD JONB 30.

1902-OS. 1901-02. 1900-01.
Average mUes operated 15167 14629 146-80
Karninat—

Freight $526,565
PMBenKer 181,237
Mall and expreaB... 20.029
MlBOelUneoua 64,881

1901-02.
146-29

$464,198
168.5^4
19.144
57.51S

$473,967
149.004
18.231
56.917

Total earnings from operation. .$792,712 $709,389 $697,089
Operating expentes—

Malnt. ol way aod strnotarei $155,481 $161,3^9 $155,622
MAluteu«»noe or eqilpraent 79,165 82,793 70,169
Conduotinj? transiionatlon 318,595 248,179 244,550
General expenses 46.307 42,342 40,234

Total expenses $598,648 $534,653 $510,675

Net earnings from operation $194,164
Income from other sources 5,102
Net Income from steamboats 2,808

Gross income $202,075
Interest and taxes 91,333

$174,736
S.OftO
10,267

$188,053
92.408

$186,524
3,967
10,540

$201,031
90.978

Net income $110,736
Dividends (4%)80,000

$95,645 $110,053
(4%)80.000 (5%)100,000

Balance $30,786 $15,646 sur.$l0,053

CONDBHBED BALAKCB SUEBT JUNE SO, 1903.

Road and equipment ..$3,649,333
«5ash 29,506
Bills receivable 4,320
Sundry coU'bleaoots... 138,f'97
Matt'rlals and supplies. 49,361
Stocks owned 9.700
CODSt'D (Kern pv. track) 24,414
Op. exp.. c Xfs & Ins.,

interest and divs 909,366

Total
V. 76, p. 1356.

.$4,814,598

Capital stock $2,000,000
Funded d«bt 1,380.000
Fay rolls and vouchers 153.07-*
Accrued Interesc 11,553
Bills payable. 23,2'<1
Dlv. pay'ble July, 1903 20.000
Earns, from ooeratlon. 936,034
Profit and loss 2bO,o4U

Total $4,814,698

New Orleans Bailways Company.

(Report for the six months ending June SO, 190S.J

President E. C. Foster say3 in substance :

Additions, Bettebhents, Etc. -While over $243,938 has been
expended on the New Orleans &s Pontohartrala RR.. the railroad is
still in process of construction, and no appreciable income has been
derived therefrom; the road is expected to be completed durln« the
coming fall. Since the organization of the Railwavs Oo. there has
been expended, aporoxlmately, .81.500,000 in betterments and im-
provements to the various properties, from which the expected bene
fits are only now commencing to be realized.

Eleotric Light and Poweb Plant.—In this department one unit
of 1,050 kilo watt capacity was Installed Jaly 6, X'^03, and a second
nnit of 1,000 kilo watt oapaoity Is expected to be la oparatton by
Sept. 1, thus InoreaBlng the capacity of this plant from 3,200 kl o-
watts to 5,2.50 kilo-watts, an Increase of 64 per cent, [a 'he new
power house a new anlt of l,5iiO kilowatts was put ia operation
about Feb. 8, 1903. A second new unit of 2,2^0 kilowatts capacity
is expected to be ready for nse about Dec 1, 1903, and a third new
nnit of 2,250 kilo watts, now under order, is expected to be Installed
In time for use during the Mardl Gras season of 19U4. mabioe a total
of 6,000 kilowatts of new and most modern electric equtpm«nt
Installed in the new power honse. Upon the completion of these new
units, operated with the present boiler plant, it is expeced that, there
will be an annual net saviag In cost of operation of over $2 >.0O0, due
to shattlne- down several plants now operated under adverse con
ditions. With the Installation of a proposed new boll-r plant, the
estimated annual saving wUl amount to approximately $tJ0.OOU.

Gas Company.—For the purpose of Increaclng the output of the
company, the price of gas for both light and fuel wis. on Mty 1. 1902.
reduced to $1 25 per thousand cubic feet, contracting wl'h $1 76 for
lighting gas and $l 25 fur fael gas. The company, in or<ier to take
care of the increased demand, has expend-d for exteni-iona, better-
ments and improvements about $300,000. The amount of gas sold in
the six months enilln^ June 30. 1903, was 2.=S8,3oO.OOO cubic feet, as
compared with 203,900,000 cubic feet in the oorreBpondiag period
last year, an Increase of 26-6 per cent, thus folly jastUylng the
redaction in prl e.

Unexpecthd Extba Chaboes.—During the past six months the
Railways Company has been called upon to meet Jarre unexpected
charges and diminution of income, which are approximately as
follows: Increase in taxes for six months, $40,507; Increase in oper-
ating expenses, due to Increase in wages of motormen and conductors,
$37,944; Increased cost of fuel, $t.'i.589; reduction in price for
municipal lighting, $26,472; total, $150,512.

I assumed the presidency July 1, 1903, and am making favorable
progress in perfeoting the organization of the company, with every
expectation of biinglng about increased earnings and savings Oon-
slderlnK the present transition state, the large expenditures for
Improvements, on which no material results have as yet been realized.
and the unexpected large charges, as above set forth, the results are
eminently satlsfaotory.

The New Orleans Rys. Co, on July 1, 1903, had on^^stand
ing : Common stock, |37 588,900; preferred stock, .$8,792,400;
41^ per cent bonds, |17,809,030.
The income account of the New Orleans Railways Co. for

the half-year ending June 30, 1903, and the results from the
operations of the constituent companies for the same period,
in comparison with the corresponding figures of 1903, are
stated as follows

:

IHOOHE AOOOUNT of the new OBLEANS BAILWAT8 COMPANT FOB
SIX MONTHS ENDING JUNE 30, 1903.

Income from dividends. Interest and undivided surplus, on
account of securities of constituent companies owned $124,329

Deductions: Taxes, $3,705; general expenses, $9,596; Interest
on bonds, $400,702 ; total, 414,003

Bnrplas for six months ending June 30, 1903 $L0,226

OOMPAB.iTIVa BTATKMB^IT OF COK8TITOBNT OOMPANIBB JANUABY iBT
TO JULY IBT. 1903.

TazM, Bond Sur-
^&rou eamiiigs.^ ^Net earningi.—, etc. interest, vliu.

19'iS. IWUS. 190». IWJ. 1P03. 1003, 1(K)8.

t t if » IF ft
~ "^ SOl.Oa; 33*,g0t 380,367 70,540 146.U70 188,183N.O.Kys. Co., lessee.. 882,a8S

N.<>.*C.KK l,.AP.Co.:
UK. lU'Piirtiiient ... 300.P51
Elootrlo (leparfm'nt 39«.7H1

St..ChttrloB St. im. Co. 179.728
()rlo»u» UK. Co a6.3S7
N.O. LlgU'K Co., lessee 888.803

408.658 184,780 lOB.OST 85,805
87a,H47 201,700 2i8.tt78 34,709
1M6.010 7I.S0H «0,«77 14B;!4
6H,701 20.(W7 1H.1»88 6,H43
300,084 176,IH4 171,079 81.201

74,696 74,640
70,010 9«,90l
7.600 49.174

12,n00 3,844
•1.900 142,001

ToUl 2.188.346 2,109.676 993.518 951.012 191,001 313,086 188,646

Shares Per cent
owned. owned.
24,1.^4 97
47,495 95
4.694 100

45,680 99
24,9ft0 99
9.376ifl 08

14.579 *39
20,000 100

• Not Inolndlnu the Interest on the New Orleans LlKhtlue ('ompaoy'a bonds,
the most of which lire already owned bv the Hallways Coiapauy, and all of
which are provided for In the plan of consolidation
The total "laxos, otc," aa above compare with $161,761 In 1002; bond Interest

with til4,e37; surplus with $611,624.

The company now owns (as of August 1, 1903,) the follow"
ing stocks of the constituent companies

:

BTOCICB OWNED BY MEW OBLBAKS BAILWAYS OO.

Sharet
Name of company. it$ued.

New Orleans City KB. Oo. -Preferred. 24,995
(^ommon 49,792

Orleans Railroad Co 4,694
New Orl. & Carrol. Lt. & Pow. Co.—Pref . 46,000
Common 25,000

St. Charles Street RR. Co 9,533
New Orleans Oas Light Oo 37,500
New Orleans Lighting Oo 20,000

* In addition to the stock of New Orleans Gas Lieht Co. owned, the Itallways
Co. also has an option en 20,212 shares. maklDK a total of 03 per cent owned
and under option.
The Kailwiiys <;o. also owns all the stock rlRhts of the New Orleans A Pont-

chanraio KK Co. The company has a lease of the New Orleans City RR
Co.. and Is therefore entillea to all earnings of nald company above the Kuar-
anteeddivideiids. The Ne^v Orlean« Uas Lipht Co is leaseil to the New Orleans
UlehtinK Co. on a Buaranteeil dividend of B per cent on the stock of the Gas
LiKbt Co. The Rallwiys Co. ownx all t,he stock of the Lighting Co. and mosc
of the stock of the New Orleans City lltt.

-V. 76, p. 1249.

Wabasb Bailroad.

(Advance statement for the year ending June SO, 190S.)

A preliminary statement for the late fiscal year compares
with the year 1901-02 as follows:

1902-3.
Gross earnings $21,140,829
Operating expenses 15,815.662

Net earnings $5,325,167
Other Income 467,928

1901-2.
$19,058,493
13.847,486

$5,506,057
317.288

Increase.
$2,087,.i36
l.<'68,226

$119,110
150,640

Total Income $5,793,095 $5,523,345 $269,750
Deduct—

Taxes $661,703
Joint tract rentals <Sb misc. exp. 870,440
Additions and other charges ... 817,289
Interest on bonds 3,034.513
Dlv. on debenture "A" bonds. .

.

21 0,000

$627,930
758,651
760,547

2,964,757
210,000

$36,778
111,789
56,742
69.756

Final surplus $196,160 $201,460 Deo.$5.310

The gross earnings as above compare with $17,554,484 in
1900-01 and |16,440,990 in 1899-00,—V. 77, p. 512, 197.

American Smelting & Refining Co.

(Report for year ended April SO, 1903.J

The full text of the annual report will be found on page
651.

The salient features of the report seem to be an increase in

the gross earnings of about 30 d. c, while the expenses were
decreased about 25 p. c. All floating indebtedness has been
paid during the year, and a large cash capital accumulated.
The successful results are attributed to the completion of the
company's plans for the concentration of its operations under
which the same tonnage is handled with better supervision
and reduced operating expenses. It is claimed that the
increased earnings were not a result of the present prosperous
condition of the country, but that in fact its earnings will
be increased by less prosperous times, inasmuch as ttie in-

come of the company is fixed through long- time contracts,
but the working cost, such as freights, labor, fuel and sup-
plies, will be largely reduced in dull times.
The comparative figures are given below.

PBOFIT AND LOBS ACCOUNT.
1902-03.

X Earnings $9,403,711
Dedwet-

Betterments and repairs $770,854
Int. and taxes, gen'l expens. I,u56.071
Dive, on preferred stock (7)3,500,000

Surplus earns, for year , $4,076,786
Surplus brought forward 2,951,968

Bal. to credit prof. &, loss. $7,023,754
Extraord'y improvem'ts and
"metal stock account" 2.155,683

Net balance $4,873,071

1901-02,
$7,038,682

$791,306
1,385,757

(7)3,500,000

$1,361,619
2,890,349

$4,251,968

1,300,000

$2,951,968

190001.
$5,998,049

$888,410
1.271,198

(7)1,918,000

$1,910,441
1,979,908

$3,890,349

1,000,000

$2,890,349

xThe net earnings of the Guggenheim plants are Included only
since Jan 1. 1901; lor the eight months ending Dec. 31, 1900, they
were $2,756,662.

BALANCE SHEET ATBIL SO.

1903. 1902.
lAabUities- $ $

Common stock.. 60,010.000 100,000,000
i^rel. 7 p. c. stock 50,000,000 60,000,000
Old co.'sDonds.. 966,000 9t)6,00Q
Net cur. UabllU'3 1,177,760 4,766,665
•'tJDearn'd treat-
ment charges" 3,315,531

Profit and loss.. 4,873,071 2,951,968

1903. 1902.
Assete— $ $

Property acc'nt. 86,S45,671 85,869,087
Invent, account. 1,028,6m8
(xOld. silver, lead
&copperinBtks 18,010,687 20,883,606

Material, fuel &
flux. 1,107,258 957.877

Cash 2..i3H,l54 9B3,013

Total 109,331,862 108,702,633

> —V 77, p. 402, 91,

Total 109,881,382 108,708,533
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CoBSDlidated Gaa Coiupinj, New York Citj.

^Balance Sh?et of June SO, 1903

J

The ap3li3»tioT to the New York StDok Erchange for the

listing of $7,083 400 adiitlonal caolt'il atook contains the
followina; balance sheet as of Jnn-» 33, 1933, which we com-
pare with that of Jan. 1931, as foUowa:

JuwSO.'Oa /an.Sl,'01.
AsstU— t >

risnt. etc 46.906.163 46.9-6.S90

Cajh »«0,051 l,14e,»4t5

Knnd fi>r Metro.
Om I.t. bonda 622.000

Accoai ts it bills
reo«'lvable 1.708,226 1.117.84X

Materials and
supplies ee7.573 423.WI

St'K-ksaDd bnnd*
of other com-
IMUiies 68.876.939 41,158.973

JufifSO.'OS. Jan8l,'01.
UabUltUt-

Caoltnl stock... 72,917,799
Debeot. bonds.. l,-16l.00n
Bonds A ruiKes.. W-vO
I'ousum'rsdep'ta £52,114
Acots and bills
pnvablaaad ao-
C'ueJ Charlies. ll,88iS,«71

InsDr. fund, etc. 823,Si2
Met.Gas Lt bds
Surp.iiicl prem.
realized on cap-
ital stock 15,e64.070 14,095,755

71.6«'\6'V)
I,6a2.vie4

I5.i!57

Si»),39o

2,183,506
8*0, 34
e8a,ooo

Total. 108,518,U46 90,854,408 Total 103,518,916 90,854, 40<J

*Th« Increase of the Item of bills payable over the application of
February, 1901, was oaused for the most pint In aoqulrln^r the stocks,
bonds or other ohUxatlons of oth^r g»< and eleotrlp-liithc ootnpanles In

the city of MewYork.bat to some extent In making ImproTementa
upon the property of the company.—V. 77, p. 300.

Welsbach Company.
fFor the year ending May 31, 1903.J

Reanlts for three years compare as follows:

190203. 190102. 1900-01.
GroM earnings $555,542 $538,537 $625,837
Dtduet—

Bond Interest $328,300 $32R,300 $327,050
SlnkloK funds 105,360 105,360 105.360
Charged off 13.121 13^4ri
Dividend (2 per cent) 70,000 70,000 70,000

Total $514,781 $501,667 $515,966
Sarplus $40,761 $36,870 $109,881
-V. 7.^, p. 565.

Westinghoase Electric & Xaaafdetarliigr Company.
CBalance Sheet of June SO, 1903,/

The statement to the New York Stock Erchange reports
the net earnings for the three months ending Jnne 80, 1903,
as 11,137,734. For the year ending March 31, 1903, an of-

ficial circnlar (V. 76. p. 1089,) showed net earnings, inclnd-
ing snbjidiary companies (approximate), |4,650, iOO. For
the four montns ending July 31, 1899, the net earnings were
|55S.43t.

The balance sheet of Jane 30, 1903, compares with that of
Jnly 31, 1899 (th« last heretofore pablishad), as follows;

Jtiiie 30,

A.t*tU- %
Cash 1,759,92J
Bills recelv-ible... 1.«30.t70

AcconatB receiv'le 8.183,693

JulvSl,
1899.
$
74M7B
406.100

2.723,9 J6

3,0^9,68

1

1,'^1,366
l,932.a70

Harenal ia stock.. 7,a09,744
do on consiKn.

and excb.. 7Sx,48S
Real estate, etc.... 49'3.948
Machinery, eic... 2.838 30

1

eitock 10 sub. cos... 4.0lii,sas

Stocks and bonis . 3,2.j-,01« 6,867,2i7
Clereand plant. S>6,li3
Sawjrer Mao.EI.Co. 87«.3S7
Pafts.'harters 4c. 5,01P,<in 4.7^2.1S1
Mlacellaneoas 199,63} 699.950

Tout ...40,819,-i«7 21,934,3 15

Uahaitlei-
Pre'erred stock
As'ientinK stock.
Comiuoa stock...
Suroius

June 80,
190 S.

t
. 3.998,700
.14.021.-01

9.650
R,8'2.4 K)

Accounts payable. 2.58*633
Bill< payable 6,3u2,>00
Uivldeud scrip.etc
Deben.certiflcateix2,7d7,000
Institlment oa new
stock y3,334,934

Jul 1/31,
18 t»,

»
8,»fl6.760
9,3rti.-56

9.5 4 •»

2,719.228
9i«.8l I

1,228,000
127.H70

3,50 J,000

Total.. ...40,849,647 21,954,345

xOrti:lDallr,|3,5'X).000; retired. t600.000; purchased for retirement, $113.00}
(both amounts paid from earainirs).
r 90,' 'OO shares assentine stock to be Issued Sept. 14, 1A03. at $-<0 per share

(par value (50), $7.200,000—paymeats receired on accoant, $.i,331,931

The authorized capital stock is |'35,000,0(JO, of which upon
the issue of the $4,500,000 assenting stock recently sabscribed
there will remain in the treasary |'3,470,859 preferred and as-

senting stock.—V. 77, p. 513, 302.

GENERAL INVESTMENT NEWS.
BAILB0AD8. INCLUDINe 8TBEET B0AD8.

Anthracite Coal Roads.

—

Decisions.—Ron. Carroll D
Wright, acting as umpire in accordance with the award of
the Anihracite Strike Commission to settle the five questions
in dispute between the operators' and miners' representatives
on the Board of Conciliation, filed his findings on Sept. 8.

His most important ruling is that the operators have the
right to discbarge a m^in at any time for any reasoaabla
cause, but not for memb.-rship in a labor union. The several
grievances of the men and the decisions as to each follow:

(1) That Th <masTanner Is receiving less wa^es for ten hours a day
then )i) received previoasly for twelve hours a day. No tujastloe Is

done Taont-r. It Is true that his wages are Idss, but he receives
11 1-9 per cent more an hoar than he dl 1 before.

(2) That c;oze Broth -rs v Oo. of HiZ^ltnn discriminated against em-
ployees who werf not reinstated whea work was resumed after the
etrue last year F.)rmer employees like Harry Broolas shiutd h»ve
employment There shoald be no dlsorlml iatt>>n against any form ar
employee not f mod guilty of a crime or not under arrest.

(3) Dlsorliii nation by the LihUh Coal 8e Navigation Oo. It has not
been shown that tht) men were dlsorltn netted ag<tia8C because they
were members of a labar unloa, oat the company should h*ve given
preferHDoe to the old men whdu they were patting minors to work
af'.er the srrlke.

(!) Discharge of William Mowry by the Phi la. A R'^adlng. There
Is n ' donbi that a man has a right to qalt worK apua glvlnif proper
no'lce. T eiefore, the rUht of tho emploicr to dUohargo for any reas-
onable cause, other than belonging to a labor union, mast be sus-
tained.

<^) The case of the rook m<^n, who went out on strike beoause the
contractors for whom they workfd refOHed tli<*m tin lo per cent al
lowed to ihe Ditners by thedeci-ilin of tbe Anihraoit'i Strike Commis
•Ion Neiiher the rook men nnr their employers were parties before the
Strike Commi-isiiia, aad therefore ^hese employee) have no Htandtng
before the Conoiaatlon Board and are not among th>) workmen af-
feoted by th? aw^rd of the Oommissisii.

The Board of Arbitration, which considered the de-
mands of the Alabama coal miners, awarded the miners on
Aug. 2'3 an advance in wages of 2)4 cents with a redaction of
13o. per yard on heading or narrow work, except in air

courses. Miners must work half day on pay-days, and all

men are reqaired to work at least twenty days in the month.
No hoys un ler 14 years can work m mines after Sep'. 1,—
V. 76, p. 1354.

Atiaatic & North Carolina RR —Proponiion to Lease.—
WalttT W. Mills of Raleigh and H. L, Finlayson of Golds-
boro recently offered to take a 50 year lease of this road, of
which the State of North Carolina is a two-thirds owner,
and to pay as rental a sam equal to 2 p, c. on the capital
stock. The directors on Sept. a voted not to accept the offer.

For the year ending June 80, 1903, the gross earnings, it is

stated, were |304,000, contrasting with |257,033 in 1901-02;

net about $100,000, against |85,273. Tne surplus over in-

terest and taxes [these items in 1901-02 aggregating $27,448)
was in both years spent on improvements.—V. 63, p. 472,

Chippewa Valley Electric Ry. (Eaa Claire, Wis.) -^'etr
Stuck. —This company has filed an amendment increasing its

capital stock from |200,000 to $400,000, and enabling the
management to furnish electric power for manufacturing
and commercial purposes.

Cleveland (0.) ElectrlcRy.—-Re/uftd^ngr.—OnSept. 1 there
matured $ 100,000 6 p. c bonds of the South Side Street Ry.
and $000,OOC 6 p. c. first mortgage bonds of the Brooklyn
Street Ry. Of the $900,003 Cleveland Electric consolidated
5s held to retire these underlving bonds, |812,000 were ex-
< hanged therefor at par and $300,000 were sold to Dinison,
Prior & Co. of Cleveland, leaving $252,000 on hand to provide
for the floating debt which was incurred to pay the re-

mainder of the maturing 6 per cents. The refunding will

save the company $9,000 yearly.—V. 77, p. 196, 85.

Consolidated Ry. & Power Co.-Sale.—The "Salt Lake
Trlbane"' announces that A. W. McCune has SDld his interest
in this company to the Utah Light & Power Co. (Compare
V. 73, p, 856; V. 76, p. 870.) -V. 73, p. 837.

Detroit Se Toledo Shore Line BR.—Opened.—The first

train from Detroit to Toledo over this company's road was
run on Sept. 8, on which day the Grand Trunk Western Ry.
and the Toledo St. Louis & Western R 7., as joint owners,
took possession. For the present only freight will bs
bandied. A contract has been signed for the use of the
terminal facilities of the Toledo Railway & Terminal Co. at

Toledo.—V. 77, p. 250, 88.

Iowa Central Ry.—Neio Director.—B.. E. Hnntington of

New York has been elected a director to succeed R. J. Kim-
ball, resigned.—V. 75, p. 1198, 1206.

Minnenpolis St. Paal & Siolt Ste. Harie RVi.—Consolida-
tion of Cuutttiuent Companies.—\Ja6er this title have been
merged the several constituent companies of the " Soo" sys-

tem, viz :

Minneapolis St. Paul A BauU Ste Marie, Minneapolis & St. Oroli,
Minneapolis & Pacltlo and Aberdeen Bismarck & Norchwestern.
Tnere is no oaange in the amount of tbe ctpital stock of

the system, whica remains at $21,000,000, $7,000,000 preferred.

The Soo stock is exchanged $ for $ in kind, and the stock of

the ether companies on the basis of three of their shares for

one share preferred and two shares common in the new
company. V. 77, p. 451.

Nashville (Tena.) Ry. & Light Co.—Called Bonda.—First
mortgage bonds of 1894 of the Union Light & Power Co.,

Nos. 83 and 44, have been drawn and will be paid at par and
inter^-st at the American Loan & Trust Co., Boston, on Sept.

16, 1903.-V. 77, p, 451,89.

National RR. of Mexico.—iVbffls.—This company has nego-
tiated through Spsyer & Co. $8,800,000 notes to pay for

the control resenily acquired of the InterooBanio Railway
Co. of Mexico. Tne notes will bmr 5 per c»-nt and ran for

two years from Oct. 1, 1903, subject to redemption on sixty

days' notice at par and interest; interest periods April and
October, The notes are issued in denotninatioas of $1,000

and $5,010. They have been sold mostly in Earope.—V. 77,

p. 451, 251.

New York & Pittshargh Central RR.—NeiD Company.—
Robt. H England, Vice-President and General Manager,
Issued the following circular under date of August 1, 1903:

"Notice i« hereby given that the above compaay, baving ab-

sorbed the Pi taburgh Johnstown Eoeasburg & Eistern RR.
(V. 77, p. 196, 350), the said company hereoy assumes posses-

sion of same, with all property connected therewith. All

traffi: bUances, car mileage, rentals, etc., dus to and by the
Pittsburgh Johnstown E jensburg & Eistern RR., will be
included io the accounts of this company."
The executive offloers are: John G. Luke, President; Ribert H. Eog-

lani. Vloe President and Ueoeral ManaKer; J. Williamson Thatcher,
Treasurer; J. Baker Thatoher, Seorelary.

Northern Central Sir.—New Stock.—Th.Q directors have
approved a propo^icion to increase the capital stock to an
amount not yet ddtermiaed, to provide for sundry improve-
ments at least some of which are now in progress. The
shareholders will vote on tne matter on Nov. 9 in Baltimore
and Nov, 10 In Pniladelphia. Tne autboriz'^d capital stock is

$12 0JO.030; issued $11.462,300. -V. 76, p. 885.

Penn-ijlrania RR.—See Pittsburgh Coal Co. below and
last week's ChrO-\1CJL.B, p. 513. -V. 77, p, 147, 37.

Plttsbargh Johnstown Ebensharg & Eastern RR.—Sua-
cessor.—Sdti New York A Pittsbargh Central Ry. above.—V.
77, p. 350, 196.
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Qalncy RK Bridge Ci>.—*ii<.—t>''e Ch*c4go Barlina:ton &
Quincy RR. in last week's Chronicle —V. 75. p. 1355.

Blebraond Frederlckabarjf & Potom»c RR.—See Rich-
mond-Washington Co. below.—V. 76, p, 1249.

Blctimond >Va8hlDgton Co. — Ouaranteed Bonds.—This
nnion company, which owns a majority of the stock of the
Richmond Fredericksbnrg & Potomac RR. and the entire

stock of the Waahingtoa Southern R?., these roals together
forming the only line between Richmond and W*3hiairton,
has made a collateral trust mortgage to the New York
Security & Trust Co., as trustee, to secure $11,000 003 of 4 p. o.

40 year bonds, due June 1, 1943, but subject, tocall at 105 and
Interest; interest payable In June and D:*ceraber. Those
bonds, of which $6,000,000 has been sold to leading insurance
and other financial interests, are guaranteed jointly and
severally, principal and interest, by the following roads, viz :

The Peonsylvania RR,. Baltimore & Ohio RR., Atlantic

Coast Line Co.. Southern R?., Seaboard Air Line Ry. and
Chesapeake & Oaio Ry., each of which owns one-sixth of the
capital stoak. The proceeds will be uaed for double track-

ing, etraighteniog curves, reducing grades and other im-
provements. —V. 73, p. 1011.

San Antonio & AransaR Pass Rj.—Neu) Officers.—The fol-

lowing directors and officers were elected at the annual
meeting on Sep*. 2:

Directors— C. R. Hudson. M. D. Monserrat. E. J. Martin. Thomas B.
Palfrey, A. W. Hoaston, Wiuiatn Berry, R. H. Innes, J. W. Terry and
Beaean Honsron.
Ollit^ers—C. R HadBon. President; M. D. Monserrat. Vice-President;

Reagan Honston, Secretary; E. O. Tarrant, Treasurer. -V. 77, p. 482,
401.

St. Loals & San Franclsca RR.—tJquipment Trust,—The
Company bas acquired equipment costing $3,144,073, consist

ing of 100 locomotives, 27 passenger care, 6 chair cars and
one dining oar, and on account of the same has made an
equipment trust agreement with the Continental Trust Co.

as trustee, to secure $1,624,000 of 5 per cent notes dated
July 1, 1903, and due in 28 quarterly instalments of $58,000
each ; interest payable in January and July.—V. 77, p.

350, 251.

Sheboygan (Wis ) Light, Power & Railway Co.—New
Mortgage,— A new mortgage has been mide to the Mercan-
tile Trust Co of this city, as trustss, to secure $3,500,000 of

$1,000 consolidated 5 p. c. first mortgage 30 year gold bonds,
maturing July 1, 1933, but subjeat to call In whole or part at

105 on any interest day; interest payable Jan. and July at

the offioe of the trustee. Of the bonds, $400,000 are reserved
to retire a like amount of outstanding 5s dated April 1, 1898;

the remaining $i,100,003 are issuable for improvements
and extensions, including a line under construction from
Sheboygan Falls to Plymouth, 10 miles.—V. 78, p. 973.

SpriDgQeld (Mass.) Street Railway.-ilforfgragre.-The
company has filed a first mortgage to the Sprintifield Safe
Deposit & Trupt Co., as trustee, to secure $1,700,^00 of 4 per
cent gold bonds of $1,000 each, dated April 1, 1903, and due
April 1, 1938, without option of earlier redemption. Oaly
$1,500,000 hai been authorized to be issued by the Massachu-
setts Railroad Commission. The remainder will be reserved
for future requirements.—V. 76, p. 812.

Toledo Ra'Iway &TenuInal Co.—See Detroit & Toledo
Shore Line RR. above.—V. 77, p. 453.

yirginia Passenger & Power Co.—Arbitration of Claim.
—The management have arranged for the arbitration of

claims and counter claims, aggregating about $1,000,000, be-

tween the new interests and George E. Fisher, one of the
former owners of the road. Wmslow 8. Pierce is the arbi-

trator for the company. Mr. Fisher will name his arbitrator
shortly, and the two are to select a third.—V. 77, p. 453.

INDUSTRIAL. CIAS AND MISCELLANEOCS.
American Smnltlng & Reflniog Co.—At the annual meet-

ing on Wednesday the retiring directors were re-elected

and Edgar I. Newhouse and Elward Brush were added to
the board. The company is reported to have on its bocks
853 common stockholders and 3,250 preferred stockholders.
Report.—^QQ Annual Report, pages 627 and 651,—V. 77,

p. 40i, 91.

Atlas Tack Corporation.

—

Sale.—The properties of this

company were knocked down at the recent auction sales to
various persons. Tne plant, wharf and other property at

Fairhaven, Mass., brought sums aggregating $11,069,
being be'ow the assessed value; the machinery was sold

in small lots and mostlv to tack makers and second hand
machinery dealers. At TauntOQ ten parcels were bid in for

sums aggregating $27,105. At Plymouth two parcels brought
$4,575.-V. 77, p. 402.

Bay State Gas Co.—New Heorganization Plan.—The reor-
ganization committee, consisting of Titus Sheard, C. S.

Drummond and W. J. Arkell, makes the following announce-
ment:
The TPoreanlzatlOD committee having before It the papers relatioK

to a suit ol the receiver, ana also a refusal of the United States Ll^ht
& Heating Co. to assume the responsibilities under such suit, has de-
cided to abandon the reorganization plan of Jane 15. A number of
the larger stockholders of the Bay State Gas Oo and of the United
States Light & Heating Oo have proposed to the reorganlZAtion com
mitte a new plan, wMoh has been aocepted by them and which will be
Issued Immediately, wttere^y ihe holders of shares can In the mean-
time either adept the new" plan or take back their deposits. The
adoption of the new plan wlU be permitted up to and inolading Sep-
tember 23 next.—V. 77, p. 612, 458.

Bell Telephone Co. of Philadelphia.—OpKon to Sub-
scribe.—Stockholders of record Sept. 23 will be entitled to
Fubsoribe at par (160) for $3,000 OnO new stock in the propor-
tion of one share for every 6 shares then held. The right
will expire Oct. 12. Payment for full shares equal to one-
half of the shares so subscribed must be made on or before
Oot. 20, 1903, and for the remainder on or before Jan. 20,
1904.—V. 77, p. 198.

British Columbia Copper Co.—iSfocfc.—There are now out-
standing 256 800 shares of a par value of $5 each ($1,284,000).

An increase in tbe issue from $1,250,000 to $3,000,000 was
authorized last February, but only a small amount of the
new shares has thus far been sold. The object of the increase
was to provide for additional plants and to acquire additional
tonnage. Negotiations to the latter end, we are informed,
are now beirg concluded.—V. 76, p. 437.

Chicago Railway Terminal Elevator Co.—Notice.—The
bondholders are ihvited to communicate with Northcote,
Dudley & Maitland, 807 Monadnock Block, Chicago. Illinois,

who represent the holders of a large amount of the bonds.
—V. 74, p. 480.

Colnmbia Plate Glass Co.—JVet* Plant.—Thin company's
plant at Blairsville, Pa., is turning out daily 3,500 square
feet of plate glass, which it is expected will be more than
doubled within two months. Nearly three hu-- dred men are
employed. The works are equipped with modern labor-saving
devices, and in size are said to be second only to the plant of

the Pittsburgh Plate Glass Co. at Ford City.—V. 72, p. 777.

Consolidated Gas Co., New York —Lt»<ed.—The New York
Stock Exchange has listed $619,900 additional capital stock,
making the total listed to date $73,437,600, and has author-
ized the listing on and after Sept. 15, 19i}8, of |6,563,50) addi-
tional stock when issued, making the total amount admitted
to the list $80,000,000. The proceeds of tbe new stock will
be principally applied to the payment of floating debt in-

cluded in the item of aocounts and bills payable, ptated in the
balance sheet of June 80, 1903. (See page 628.) Compare
V. 77, p. 300.

Consolidated Lake Superior Co.

—

Disnatisfied Stoekhold'
era —E C. Miller & Co , W. W. Kurtz & Co. and Brice,
Mongee & Co.. all of Philadelphia, in an advertisement, say:
The management having refused our demands for the names of the

subscribers to the $11,OS-*,400 contract of sabsorlptlon to preferred
stock, upon which the company's report of June 30, 1902, admits that
a balance of $9, 39.100 was then dne and nnpald, and having failed
also to give any reason whatsoever for not having enforced the pay-
ment of said subscriptions, It is important that immeaiate steps
should be taken for the protection of our rights as stockholders. As
the best means of accomplishing the deslreri result, it Is proposed to
apply for tbe appointment of receivers for the corporation.

Stockholders are accordingly requested to communicate
with E. C. Miller & Co., 437 Chestnut St., Philadelphia, re-
garding the matter.
Those interested In carrying out the reorganization plan

say that the appointment of a receiver would only com-
plicate matters, as the company's assets, consisting of stocks
and bonds in other corporations, ard substantially all pledged
to secure the Speyer loan.

The " Philadelphia Record " of Sept. 10 contains a long
statement from Vice-President Sanborn regarding the offer-

ing of the last block of $20,000,000 preferred stock, which it

seems was offered for account of the Algoma Steel Co. Of
this stock he says $11,500,000 was sold and paid for ; an op-
tion on $3,600,000 wa.'^ thrown up, and of the subscriptions to
the remaining $6,000,000, $2,000,000 has been paid, and only
$80"',000 is now due and payable.
When Mr. ShielJs was elected President ia April last, one

of his first steps was to close the expensive offijes in Phila-
delphia and transfer all of the accounts to the works at Sault
Ste. Marie, Out, (see V. 76, p. 1032). The company's ac-
counts are therefore not available for inspection in Philadel-
phia.—V. 77, p. 463, 351.

Copper Range Consolidated Copper Mining Co.—New
Stock—Amalgamatton.—The BharehvldeTB vox e:\ on Sept. 8
(1) to Increase the capital stock from $23,.500,000 to $38,-
500,000, par value of shares $100; (2) to purcaase from A. C.
Burrage 70,000 of the 100,000 shares of $35 ea^h ($30 called
up) of the Trtmountain Mining Co. of Michigan, by ex-
change of stock, share for share; (3) to offer to purchase
any or all of the minority interesc (80,000 shares) of that
ctmpany's stock on the same basis. Tne Trimouatain has
piid two quarterly dividends of $1 50 per sbare. President
H. H. Fav, of the Trimountain Company, in a circular says:
In the brief time the Trlmountaln Company hHS existed, we have

placed It upon a dividend basis, and with $i per share pos(>ible assess-
ment nnealled, we have developed onr mine until It Is possible to sap-
ply Its present nilil of four beads for twenty years without further
development. With the two more shafts which we have planned for,
making six in all, its future seems practically unlimited.—V. 75, p.
1305.

Diamond Match Co.—President Barber's Statement.—FreB-
ident Barber, in a letter to the Chicago " Econonaist," re-
plies, under date of Aug. 23, to the strictures of an E iglish

paper toncbiog the effect on the interests of Bryant & May
of the control of that company by the Eoglish branco, the
Diamond Match Co., Limited. He says in substance :

The Diamond Match Co. had developed some extraordinary ma-
chtoery ai d was enablei by Ittt ns'^ In Eaglaud in llv-^ yea s to build
up as lame a trade In mat b°s in England as Bryanccb May had before
the comblnatl'iD. The management of that company realiz-^d that Its
earnings would grow less and less and thonghc it good business to
negotiate the consolidation with our compaay. which has worked very
harmoniously aud eatlnfaotorllv to both parlies, la^aring the old
stockholders of the Bryant & May Co. a sabstantlal il-per-cent in-
vestment, which they would have lost had the straggle oontinaed.
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on tlie other hand. The Diamond Match Co., Ltmlted, receives the full

tieneflt of our Invent ioni« by the Increased eurnlnga of the Bryant A
M»y Co. as olatrtbnted through the deferred shares.
The Dlaujonl Match Co. needed the Bryan: & May Co. to fully real-

ize the beneflts derived from Its machinery, as the latter had a reputa
tloD of many years' stand ing and pr'ttably was aswe Iknown tbrongh-
out the world as any Industrial oouoeru. We, on the other band, had
sneoeedrd In proilnclrK matches at a much less price than anybody
else In the world, qnallty considered. The alliance la of immense
bene tit to both companies. We are constantly developing new ma-
chinery and methods of mannraoturlng, and are able to extend our
DUdlneas much more rapidly through 'he British possessions by oo
operation with the Bryant ii May Co. than would otherwise be possi-
ble. We have already esrabllshed three factories in ^onth Africa, all

of which are In successful operation, and it will not be surprising If

the deferred shares of the Bryant <& May Co. should ultimately be of
great value —V. 77, p. 3S1.

Uoniiulon Coal Co.—See Dominion Iron & Steel Co. below.
—V. 77. p. 800.

Dominion Iron & Steel Co.

—

Abrogation of Lease—Bonds.
—The shareholders will meet at Room No. 33, Street Rail-

way Chambers, Montreal, on Sept. 15, 1903, at noon: (1) To
confirm an agreement entered into with the Dominion Coal
Co,, Limited, respecting: the surrender of the lease of June
12, 1903, and to authorize a new agreement with the said

company respecting a supply of coal. (2) To authorize an
issue of Donds to be secured by a second mortgage on the

property, assets, franchises, &c. The second mortgage
bonds to the amount of $l,50O,CO0 have, it is understood,

been subscribed for at par by the directors, and it is under-
stood will be taken at that figure.

In order that nothing may interfere with the carrying out
of the proposal arranged between the directors, it has been
decided to make no ofiBcial statement of the terms for the sev-

erance of the companies nntil alter the matter is offiaially ac-

complished. Messrs. ^^milius Jarvis & Co., bankers and
brokers, Toronto, however, publiahed the following in their

circular of Sept. 4; they inform usthattdere has since been no
change in the situation, a small hitch in the carrying out of

details having, they are reliably informed, been satisfactorily

overcome

:

Onr best Information places the flgures roughly as follows. The coal
company shall pay to the steel company something over S J,500,000 In

cash, and agree further to supply four furnaces belonging to the steel

company with such coal as they require, the coal to be ' run of mine."
the price to be paid being $1 20 per ton. After the expiry of four
years, provision Is made for the supply of a cheaper quality. The cash
payment represents over $2,000,000 which the steel company spent
In the development of the coai company, and a bonus of $500,000 paid
by the coal company for the cancellation of the lease.

The directors of the steel company have agreed to subscribe Jl,500,-
000 for the new bond issue. Tula, with the cash to be received from
the coal company, makes over $1,000,0(0 in cash, and of this a sum
said to be amply sufficient is being laid a^ide both for the completion
of the works and for working capltt-l to carry on the bnslnes.-. The
increase in the value of assets of the steel company through the
adiustment above mentioned will be between 9 L,50O,GO0 and $2,000,-

000.

The Dominion Iron & Steel Co. has been reported to have a

floating debt of about $4,800,000.—V. 77, p. 612.

KeyBtone Watfh Case Co.—Ltafed,—The Philadelphia

Stock EichaEge has listed $564,400 additional common stock

issued in exchange for a like amount of preferred stock.

This increases the common stock on the list to |2,764,400.

Compare V. 77, p 852,

Miami & Erie Canal Trangportatlon Co. -Inventory.—The
American Audit Co. of Cincinnati reports the total expen-

ditures on the enterprise to July 2, 1903, as $1,657,656, The
same authority inventories the assets, other tban track and
roadway and overhead constrnction. at |283,517, viz :

Power plant, $50,467; locomotives, $60,000; dry docks, 87,750;
boats. *22,'720; real estate, $10,095: office fixtures, etc., $2,365; tools

and machinery. $5,115; live-stock and harness, $6,.S25; buildings,

$44,335; electric line material. $33.9^2; bridge material, $5,207;
track and roadway mateiial. $33,146 ; sundry materials and supplies,

$1,070. Total, $282,517.-7. 77, p. 513, 403,

MonoDgahfla Birer Consolidated Coal & Coke Co.

—

Chavge in Control.-S(e Pittsburgh Coal Co. below.— V. 76,

p. 269, 264.

Monterey County (Cal.) Gas & Electric Co.—Mortgage.

—

The shareholders will meet Oct. 8 at 315 South Broadway,
Los Angeles, to authorize a mortgage to secure $500,000 of 6

percent bonds of $500 each "for th"? purpose of raising money
to complete the construction and fquipment of its plant and
for paying existing indebtedness." The company purchased
last May the entire capital stock of the Monterey Qaa &
Electric Co., which early in 1902 made a mortgage for $180,-

000 and purchased the Monterey & Pacific Grove Street

Railway & Electric Power Co., (stock, $99,000, a 5 mile

trolley line that was to be extended to Carmel Mission,

via Point Pinos lighthouse). It also purchased the stock

of the Salinas Water, Light & Power Co. (stock, $200,000;

bonds, 53^ p. c, $150,000) operating in Salinas, Cat. The
gas works, it is stated, will be comnleted shortly. M. V,

McQuigg is President, vice O. Z, Hnbbell, deceased ; R
C. P. Smith, Secretary-Treasurer. Mr. McQnIgg is also

President of Santa Cruz Capitola & WatsonviUe Electric Ry,

The company was Incorporated last month with $750,000

of authorized capital stock, of which $600,000 is outstanding;

par of shares, $100. Further facts:

The new bonds are gold 5 per cents; denomination. $S00 each;

dated Oct. 1, IOCS, and due Oct. 1, 1933. but snbjf^ot to call after Oct.

1. 1913, to any amount at 103>4 P- o Sinking fund from 5 to lO years,

liap. 0.; after 10 years, 2 p. o. Of the $500,000 bonrte authorized
$380,000 are reserved to retire at or before maturity the existing

bonds of the Monterey Gas * Eleotrio Co. and the aaUnas Water,
Ught A Power Co. The mortgage tnutee is the Title Insorauoe &
Trust Co., Loa Angeles.

Office, 826 Langhlin Building, Los Angelea.

Pittsburgh Coal Co.—F*urchaseofMonongahela River Con-
solidated,- r tie directors voted on Monday to uurohase from
George I. Whitney, of Whitney, Stephenson &Co., a major-
ity of the capital stock of the Monongahela River Consol, Coal
& Coke Co , commonly called the "River" Coal Co. [See
pages 157 (table) and 168 of Investors' Supplement ] The
contract. It Is understood, calls for the transfer of not ex-
ceeding $15 OOO.OOO of the $20,000,000 common stock and
$2,50 ),000 of the $10,000,000 preferred stock at $15 and $45
per $W share, respectively, in all $8,750,000.
President Francis L. Robbins is quoted as saying:
The two companies will be operated each under its own charter.

There will be no merger whatever. The Pittsburgh Ooal Co., however,
as the owner of the majority of the stock of the River Company, will
have the control of the latter and will name the new officers. It may
be some tlmebeTore the plans are all worked out.
Progress is being made with the plun for closer relations with the

rallr<>ads. When this matter la in shape, it will be presented to the
stockholders of the company for their approval. It may not be ready
for thirty days yet. I Oin say, however, that it is not a matter of sell-
ing the stock of onr company nor is it any blow at the Wabash. These
reports are wrong.
The Monongahela purchase seems therefore to be merely

preliminary to some such alliance with leading railroad
companies as described in the "Pittsburgh Dispatch"
last week (p. 513). The same authority on Sept. 6 said:
"According to the best information the Pennsylvania [in-

terests] will pay in cash to the Pennsylvania Mining Co.
$25,000,000,to enable the Pittsburgh Coal Co. to free itself from
floating debt, and will pay the remainder in bonds, which will
be guaranteed (issued ?) by a company to be formed by the
Pennsylvania, Baltimore & Ohio, and Lake Shore or Pitts-
burgh & Lake Erie."—V. 77, p. 518.

Pittsburgh Plate GlasB Co.—See Columbia Plate Qlass
Co. above,—V. 76, p. 1298.

United States Mining Co.—Bon'f«.—We are informed that
the company claims that all the $220,000 bonis have been
called and are payable at 105 and interest. The holders of
$75,000 of the issue, however, contend that the company is

bound to extend them, as they notified the company of their
desire to extend the bonds before the call was made.—V. 77,

p. 613.

United States Pump & Supply Co., Toledo, O.—New
Plant in Operation.—This company, incorporated in New
Jersey in July, 1902, with $820,000 of authorized capital
stock, recently began operating its new plant, on Industrial
Heights, Toledo, adjoining the Lake Shore and Terminal
B^lt railroads. Fnrttier facts:
Main building 80 by 200 feet of stone and brick. The company will

manofaoture the double-acting force ana lift pumps heretofore mana-
factured by the Standard Mfg. Co. and also a full line of other pumps.
Directors: Rosooe Bean is President; O. J. Nyeswander, Vice-Presi-
dent; O. E. Pomeroy, Treasurer: H, O. Ohamberlain, Secretary; J. StoU-
berg, N. O. Paine and Dr. O. H. Mills.

United States Realty & Constrnction Co.—Syndicate Dis-
solved.—The underwriting syndicate, which put up $11,000,-
000- in cash for the purpose of carrying through the merger,
was formally dissolved yesterday, the holders of certificates
of participation receiving at the Central Realty Bond &
Trust Co. the stock and cash to which they were entitled.

—V. 77, p. 297, 206.

Utah Light & Power Co., Salt Lake Citj.—PureJiase of
Trolley Line*.-See Consolidated Railway & Power Co. un-
der "Railroads" above—V. 76, p. 870.

Western Union Telegraph Co.— Q tarterly. —Eaxninga
(partly estimated) for the quarter ending Sept. 80 were:
3 moa. end. 8ep.30. Net revenue. Int. charge. Divdspaid. Bal„tur.
19(>3 (est.) $2,400,000 $286,300 $1,217,015 $896,686
1902 (actual) 2,247,174 252,550 1,217,010 777,614

Total surplus (estimated) Sept, 80, 1903, $13,916,409. The
regular \]4 p, c. dividend is payable O^t. 15,

The estimated results for the fiscal year endingJnneSOIast
were given in the Chbonicle of June 13. The actual net
revenue for the year was $8,214,471, comparing with $8,206,-

772 as estimated, and the balance over dividends, $2,268,721,
against $2,261,024 —V. 76, p. 1412.

Westinghouse Electric & Manufacturing^ Co.—Listed.—
The New York Stock Exchange has authorized the listing of
$4,.'^00,000 additional assenting stock from time to time, as
issued, making the total amount admitted to the list $18,*

528.800, This .$4,500,000 stook is that offered to the share-
holders last June at 110 ($55 p. $50 share), and is additional
to the $4,635,200 listed last week, but issued some time ago.
(Compare V. 76, p. 1089 )

Balance Sheet and Earnings.—See page 628.—V. 77, [p*
613, 802.

—Fisk & Robinson of New York and Bo'^ton have just issued

an illustrated booklet entitled "Industrial Mississippi,"

written for them by Elisha Walker, indicating the remark-
able growth of the country adjacent to the Gulf & Ship
Island RR, The writer spent over six weeks in Southern
Mississippi obaining his information. The book treats prinoi*

pally of the southern part of Mississippi, which Inclndes

the far-famed Long Leaf Pine Belt, and calls attention

to the fact that the State is second only to Louisiana in the

average yield per acre of cotton. The writer considers at

length the financial and strategic position of the road, and
shows that while lumbering constitutes the majority of the

freight handled, other business has been growing so rapidly

that last year the company earned from business other tban

lumber over 45 p. c. more than its total fixed charges. The
future of Gulfport as an importing and exporting city is dis-

cnased, and its future is considered very bright.
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^cp^arts attd JPotitmcnts.

THE ATCHISON TOPEKA & SANTA FE RAILWAY COMPANY.

EIGHTH ANNUAL REPORT-FOR THE FISCAL YEAR ENDING JUNE 30, 1903.

Office of the Atchison Topek a & Santa Fe Ry. System,
)

No. 5 Nassau Street, New York City, V

September 2, 1903. )

To the Stockholders of the Atchison Topeka tfc Saiita Fe Hail-
tcay Company:

Your Directors submit the following report for the fiscal

year July 1, 190'3, to June 30, 1903, inclusive :

The lines composing the Atchison System, the operations
of which are embraced in the following statements, are as
follows ;

June 30,1903. /Mne30,1902*
Miles. Miles

Atchison Topeka A Santa Fe Railway 6,173-Gl '6,071-22
Rio Grande A El Paao Railroad 20 17 2017
Gulf Coll rado <te Santa Fe Railway l,i 02-89 1,177 81
Southern ('a'ifornla Kailwav 478 07 478 33
Southern Kansas RaUway of Texas I'i9-17 129 17

Total 8,003-91 7,876 70
Increase 1 7-21

-Note.—This inoludps the Santa Fe Pacific Railroad and the San
Francisco & San Joaqu'n Valley Railway, which in the last annual
repoit were stated separately.

The average mileage operated during the fiscal year ending
June 30, 1903. was 7,965'13 miles. In the above statement
90-94 constructed miles of the Eastern Oklahoma Railway are
not included, as they had not been turned over to the operat-
ing department.
Since the last annual report the Santa Fe Pacific Railroad,

consisting of 875-30 miles, and the San Francisco & San Joa-
quin Valley Railway, consisting of 372-48 miles, have been
transferred to The Atchison Topeka & Santa Fe Railway
Company, and during the fiscal year ending June 30, 1903,

were operated by it directly.

For detailed statement of present mileage and changes in

mileage since last annual report see pages 41 to 44 of pamph-
let report.

INCOME STATEMENT.

The following is a summary of the transactions of the
System for the fiscal year :

Gross earnings from operation .,$62,350,397 28
Income from other sources I,3l7,99i 71

Income from all sources... $63,668,390 99
Opeiating expenses, including taxes, rentals and other
charges 40,635,576 48

$23,032,814 51
Fixed charges. Including accrued interest on Adjust-
ment and Debenture Bonds 9,134,485 24

Net income $13,398,329 27

This Is equivalent to 5 per cent on the Preferred
Stoct and 8-033 per cent on the Common Stock
outstanding.

The following sums were charged during the year in Profit

and Loss Account:

Dividends -
On Preferred Stock-
No. 8 (2 %), paid Aug. 1,1902 $2,854,345
No. 9 (2 19%), paid Feb. 1, 1803 2,854,345

$5,708,690 00
On Common Stock—
No. 4 (2%), paid Dec. 2, 1902 $2,039,110
No. 5 (2%), paid June 2, 1903 2,039,110

4,078,220 00
Written off property accoimts in respect of betterments
improvements, equipment, and discount on bonds 3,000,000 00

Appropriation to fuel reserve fttnd 285,174 57

Aggregate charges to profit and loss $13,072,084 57

Amount to credit of profit and loss, June 30, 1902 ....$ltj,027,415 23
Balance to credit of profit and loss, June 30, I9u3, after
making the above charges 16,853.659 93

Income from other sources than earnings from operation
consisted of interest on cash in bank and sums collected as
interest and dividends upon bonds and stocks of companies
the operations of which are not included in the System
accounts.
During the fiscal year the sum of $579,6'*2 13 in cash was

received as the net proceeds of sales of lands embraced in the
Santa Fe Pacific Land Grant, but this was directly written
off the book value of Railroads, Franchises and Other Prop-
erty, and the transaction does not appear in the Income
Account. (See Exhibit A, page 637).

FUNDED DEBT.

The outstanding debt of the System lines embraced in this
report, deducting bonds in treasury, amounted on June 30,

1902, to $225,923,500.
During the fiscal year' which ended June 30, 1903:
$69,000 of additional General Mortgage Bonds were issued

and with $13,000 of Gt«neral Mortgage Bonds taken from the

treasury were exchanged for $69,000 of Chicago Santa Fe &
(California Railway Company's First Mortgage Five Per
Cent Bonds; S:^00,000 of General Mortgage Bonds were taken
from the treasury and given in exchange for all outstanding
stock and bonds of the Randsburg Railway Companj';

§5,645,000 of Eastern Oklahoma Division Four Per Cent
Twenty-five Year Gold Bonds were issued and sold.

Of the Serial Debentures, $2,500,000 matured February 1,

1903, and veie paid.
The net increase of the funded debt since July 1, 1902, is

$3,457,000.
The following is a statement of the outstanding funded

debt on July 1, 1903, not including bonds in the treasury:
Jiondn.

General Mortgape. due Oct. 1. 1995.... $136,634,500
Adjustment Mortgaj^e, due July 1, 1995 51,346,000
Serial Debentures, $2,600,000, due Feb.
1 of each year. .. . 27,500,000

Eastern Okla. Div., due March 1, 1928. 5,64.^.000
Chic. & St. Louis Ry., due Mar. 1 , 1915. 1,500,000
Chicago Sauta Fe & California Ry., due
Jan. 1, 1937 560,000 5%

San Francisco & San Joaquin Valley
Ry., due Oct. 1, 1940 6,000,000

Hutchinson & So. Ry., due Jan. 1, 1928 195,000

4%
4%

4%
4%
6%

5%
5%

Init rail.

$5,465,380
2,053,840

1,100,000
22,'i,x00

90,000

28,000

300,000
9,750

Total $229,380,500 $9,272,770

Interest charges per month from July l, 1903 $772,730 83

The System mileage owned on July 1, 1903, was 8,048*10
miles (see page 43 of pamphlet report).
The average amount of funded debt and the average inter-

est charge per mile of road owned, in comparison with the-
previous year, are as follows:

July 1, 1903. Julv 1, 1902.
FuQded debt per mile of road $28,501 20 $28,882 27
Interest charges per mile of road 1,152 17 1,167 85

CAPITAL EXPENDITURES AND REDUCTION OF BOOK
VALUES.

The expenditures during the fiscal year chargeable to capi-
tal account for the construction and acquisition of additional
railways, equipment and other properties, and for improve-
ments, amounted in the aggregate to $15,325,851 44.

These expenditures may be summarized as follows:
Construction and acquisition of new mileage, including the acquisi-
tion of bonds and stocks of other railway companies:
Eastern Oklahoma Ry $2,841,652 94
Gulf Colorado & Santa Fe Ry. Construction 49,536 79
Gulf Beaumont & Kansas City Ry. and aflflliated
companies 666,103 58

Pecos Valley & Northeastern Ry 15,840 00
Sunset RR S.O.'iS 60
Kiowa Chickasha & Fort Smith Ry 129,27*60
California Eastern Ry 14,398 78
Bradshaw Mountain RR. 63'',238 35
Prescott & Eastern RR../. ,.. 56,000 00
Phoenix & Eastern RR 224,650 59
RandsburgRy .. . 300,0. 000
Eastern Ry. Co of New Mexico 640,516 52
Santa Fe Land Improvement Co. account San Fran-
cisco & Northwestern Ry 1,518,831 26

Total expenditures for new mileage $6,998,002 01
Acquisition of additioi al right of way, depot grounds,
real estate and terminals 205,758 03

Acquisition of equipment (in addition to equipment ao-
Quired by use of Replacement Fund) 3,496,717 55

Improvements of Equipn.ent. 51,711 18
Reduction of grades, changes of line and construction
of permanent way 1,356,767 33

Second track 318,783 84
Ballasting 240,189 54
Buildings and shops 1,0.t ,819 36
Improvements of China Basin 812,4*2 53
Improvements of Mojave Division 66,239 09
Fueilands 2,87098
Other improvement work 718,620 00
Miscellaneous items 930 00

Total expenditures $15,325,851 44

Of the foregoing improvements, $367,079 52 were charged
to the Special Betterment Fund, that being the balance to
the credit of that fund at the close 0/ the last fiscal year.
The sum of $236,940 was received during the year as a divi-

dend on the stock of the Santa Fe Prescott & Phoenix Rail-
way Company, but it appearing that the Santa Fe Prescott
& Phoenix Railway Company had on its books a surplus of
$182,879 60, at the time when its stock and bonds were ac-
quired by the Atchison Company, only $54,176 10 of the divi-
dend actually received was credited to income from invest-
ments and $183,763 90 was written off the book value of the
stock and bonds of the Santa Fe Prescott & Phoenix.Railway
Company.
The sum of $400,000, out of the Fuel Reserve Fund, was

applied to reimburse the treasury to that extent in respect of
the cost of the shares in the Petroleum Development Com-
pany, and this sum was written off the book value of those
shares.
The sum of $579,682 13, in cash, having been received as

the net proceeds of the sale of Santa Fe Pacific lands, that
sum was written off the book value of .Railroads, Franchises
and Other Property.
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By order of the Board, the sum of $3,000,000 was charged
to Profit and Loss and written off the property accounts, in

resp^ot of betterments, iniprovemeuts. equipment and dis-

count on bonds. This action was taken in pursuance of the
policy heretofore pursued by the Board, of writing off each
year part of the increase of" the book value of the Company's
property accounts, representing improvements and better-

ments of existing property and discount on bonds sold.

From the organization of the Company on January 1, 1896,

to June 30. 190<. betterments and improvements on existing

mileage and discount on bonds sold amounted in the aggre-
gate to $-'tt.310.3"24 47. Of this sum $23,898,733 37 was
charged to property accounts; $511,602 10 to Protit and Loss
and $1,900. "01' to the Special Betterment Fund. During the

same period the undivided surplus net income, after deduct-
•ing all charges and dividends, but restoring $900,000 charged
directly to operating expenses and creditrd to the Special

Betterment Fund in 1901, amounted in the aggregate to

$27,511.536 78. The undivided surplus income, therefore.

was $l.v!01,212 31 in excess of all charges for betterments and
improvements arid all discount on bonds sold since the or-

ganization ot the Company,
During this period $7,710,651 86 was charged to Profit and

Loss and written off the property accounts in respect of

betterments, improvements, equipment and discount on
bonds prev ously charged to property accounts; $511,602 10

was charged to Profit and Loss directly against betterments,
inaprovements and discount written off; $1,0 0,0 was
charged to Profit and Loss and $900,0 to Operating Ex-
penses and credited to the Special Betterment Fund; and
|53i,622 '9 was charged to Profit and Loss and credited to

the Fuel Reserve Fund.

MAINTENANCE OF EQUIPMENT.

The foliowicg statement shows the sums charged to Oper-
ating Expen'ies for Maintenance of Equipment during each
year since July 1, 1896.

Tear ending Average nptrated Expenditure
Juru M— Miieofje. Total extendilure. Pr.r mile.

1897 6,4-l3-8l $3,443,884 92 $534 4'>

1898 6.9 602 4.65«,277 99 67175
18y9 7,03262 481079564 684 07
1900 7,341-34 5,267,832 40 717 56
1901 7 807-31 6,257 4.^6 57 80149
1902 7.8.-5-38 7.864,H5i 25 1,00122
1903 7,96513 8,510,643 09 1068 48

For the year ending June 30, 1903, maintenance charges
averaged as follows

:

Per locomotive $3,041-74
Per locomotive mile........... •0-'97

Per pas^aenger ear, including mail, baggage and express.. 87 2i5
Per revenue pafcscDger oar ml.e -0090
PerfieiKhtcer 1007O
Per revenue freight oar mile 0078

The amount to the credit of the Rolling Stock Replacement
Fund on June 30, 1902, as shown in the last annual report,

was $211,687 57. To this amount there was added during the

year the sum of $1,601,484 20, of which $1,362,992 81 was
charged to Operating Expenses and $238,491 39 was collected

in cash for equipment sold and equipment destroyed on foreign

lines. Said sum represents the present cost of new equip-

ment, corresponding to 37 locomotives and 1,334 cars de-

stroyed or otnerwise di-posed of, making a total fund of $',-

813,171 77 available for the acqnisiticto of new locomotives
and cars. The following equipment was acquired during the

year by use of this replacement fund •

30 Looomoilves $558 150 91
273 Freight oars 698,289 95

$1.2.'S6.440S6

The unexpended balance to the credit of the Rolling Stock
Replacement Fund on June 30, 1903, was $556,730 91.

The following additional equipment was purchased and
charged to Capital Account:

45 Locomotive*, oos'lng $1,070,840 09
36 Passenger oars, costing 2^«,8h7 .^9

3,257 Freiiihl cars, co-stlng 2,1.^0.153 07
2 Miscellaneous oais, costing 18,836 hO

$3,496,717 55

In addition to the foregoing, 100 locomotives, 2,7l0 freight

cars, 19 passenger cars and 300 miscellaneous cars were con-

tracted for bnt had not been delivered at the close of the
fiscal year.
Contrary to the expectations of your officers, the expenses

under this head have not appreciably diminished. The
principal causes were the increase of tonnage handled
(11-931), the increased cost of material and of labor, the de-

creased efficiency of shop labor and the impurity of water
supplies for engines. During the past year the quality of

the water uptm portions of the line was much wor>e than in

previous years and necessitated extraordinary repairs and
renewals of engine boilers. In order to overcome tnis, con-
siderable sums have been expended during the year in

establishing water purification plants.

The condition of the locomotive and car equipment , how-
ever, has been materially improved, and it is etiU believed

that it will be possible to redu e the exf)enditures in this

department to a smaller percentage of the total.

MAINTENANCE OP WAY AND 8TRUCTDRE8.

The following statement shows the sums charged to Operat-
ing Expenses for Maintenance of Way and Structures dur-
ing each year since July 1, 1896:

Year tfuxing Averatje operated Total Expenditure
June SO— ilieage. Expenoiiure. Fery-U'.

1897 6,443«1 $6,28?,P23 15 $975 03
1h98 8 9^6 02 8,281,3B7 88 1.19:i 97
ISg"* 7,03is»t2 7,672.107 62 1,090 93
1900 7,3^1-34 6.3''4,37^10 »6.i 56
IHOI 7.807 31 6,433.840 S6 84 08
1903 7.855-38 6.141,466 39 781 h2
1903 7,965-13 J»,£04,892 04 1,168 20

The large increase in the charges for maintenance of way
and structures indicates unusual conditions. About $1,000,-
000 of the increase was due to general repairs and renewals
rendered necessarj- by unprecedented rainfall over many of
your lines, continuing through a large part of the year and
culminating in the floods in Kansas, elsewhere alluded to.

Provision was also made out of earnings for the purchase of
61,613 tons of rails (equivalent to 461-2 mi'es-) for renewal
purposes. No large amount of rail was necessary for main
line renewals, but reconstruction of branch lines and con-
struction of other branches called for a large amount and it

was thought best to use the lightest o the main line rail for
that purpose and to substitute new and heavier rail. Antici-
pating the.^e large expenditures for rail, they were charged
out monthly in Operating Expenses during the year, but
owing to the failure of rail makers to fulfill contracts a large
amount remained undelivered at the close of the year, re-

sulting in carrying over to the cred t of Rail Renewal Fund
the sum of $1,325,93173. (tree page 634). The new rail

bought is of 85 pounds per yard sect. on and is to supplant
rail of 61 and 66 pounds. No part of the cost of the in-

creased weight of rails, amounting to upwards of $500,000,
was charged to capital account, but, as heretofore, the whole
cost was included in operating expenses.
Other increases in maintenance of way and structures axe

due to replacement of wooden bridges and light iron bridges,
exclusive of such portion as was charged to capital account,
to extensive repairs to telegraph lines on account of in-

creased business, and to the increased cost of labor and ma-
terial.

Notwithstanding the injuries inflicted by the elements,
your property has been greatly improved in condition during
the year.

COMPARISON OF OPERATING RESULTa

The following is a statement of the earnings and expenses
of the System for the fiscal year ending June 30, 1903, in

comparison with the previous year:

Year Ending Year Ending
iTMneSO, I90cs. Jitnenu, \.9WZ. Inc. or Bee.

Earnings -
.f $ $

Passenger 13,469,985 78
Freight 44,6'.^2.438 71
Mall and Express 3.411.697 68
Miscellaneous 846,276 11

13,439,384 57 /. 30,601 21
41,815.607 05 /. 2,806,831 66
3,089,122 '•5 /. 32'.^,574 83
790,971 06 /. 55,304 05

Total Earnings 62,350,397 28 59,135,085 53 7.3,215,31175

Operating Expenses—
Maintenance of Way and
Srructures 9,304,892 04

Maintenance of Eaaip-
meit 8,.'n0,.543 09
onduct'gTran8portat'n.l9,0'23,l45 35

General Expenses 1,598,530 06

6.141,466 39 /. 3,163,425 65

7,8e4,9.'il 25 I. 645,591 84
18,442.437 66 i. 580,707 69
l,4t0,4 3 33 I. 13a,li6 73

Total Oper Expense8.38,437,ll0 54 33,909,268 63 I. 4,527,841 91

Net Earnings from Op-
eration 23,913,286 74

Percentage of Ope' atlng
Expenses to EAruings. 61'65

25,225,816 90 D.1,312,530 16

57-34 /. 4-81

No portion of the earnings was derived from tiie transpor-
tation of the Company's material.
The average tons of revenue freight per loaded car mile

increased from 13-68 to 14-15, or 3-44 per cent.

The average tons of revenue freifjht carried per freight-

train mile increased from 24751 to 279-H7, (r 12 99 per cent.

The average freight revenue per freight-train mile in-

creased from $2-53 to $2-65, or 4-74 per cent.

The average passenger revenue per passenger-train mile
decreased from $1 04 to $1-03, or 096 per cent.

The average total revenue per passenger-train mile in-

creased from $1-28 to $r<9, or 078 per cent.

Tons of revenue freight carried one mile increased 473,-

792,445, or 11-20 per cent, while freight-car mileage increased

23.525,926 miles, or 5-30 per cent, and freight-train mileage
increased 290.421 miles, or 1'76 per cent.

The number of passengers carried one mile increased

5,495,773, or 0-90 per cent. The passenger-car mileage in-

creased 2,081,582 miles, or 2-77 per cent, and the passenger-
train mileage increased 174,320 miles, or 1-35 per ( ent.

The following is a consolidated statement of the business

of the System for each fiscal year during the period since

July 1, 1896:

meal
Year

El ding
JtmeHO.

1697....
18H8....
18»9....
19a>....
IHOt....
1902_..
190:^ . .

.

Aver-
age
Milet
Oper-
ated.

Earnings,
Jnclwliug
Incf/nie
from
Vttur

Sources.

Expenses,
Jncltiding
Taxes,
Rentals

arul Other
Ch'irges.

* %
a.41.3-81 .'50,876,72919 24.814,426 66 4.608.85803
8,B36-i)2'39..'«»e,12«41 .3",513,653 17 4,9tt2.148 3l)

7,032-6'.; 4 0. 7H'^.lt:« 47 29.33'^,9rt4 11 5.188.132 00
7.*4|-:i4 40,4i)8,K»t(04 29,414,427 6« n,491.Hli6B0
7,K<i7-MI .5I,H07.37» 78 34.ftO2.03 • S7 fi.776,970 MS
7,856 38, 0'),275,1M4 3.3,3fi.27<i,4 2 4516,386,145 00
7,906 13|03,O(Mi.auo Ui« 40,635,57b «0 7,U8U,643 £<

Fixed
Interest
Charge*.

Adfuat-
menl Bond
Interest.

1,540,380 00
2,053.810 00
2.1 5:<.8t0 00
^,053,840 '

v,0.->3,X«o 00
2,05«.H40 00
2,063,8iU

Surpluc

<i/.87,984 40
1,836,584 94
4,187,997 8a
H.739,3U4 98
1 24^4629 08
155«45aa 88
Iit89eljli9 27
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The following statement shows the gross earnings of the
System lines (exclusive of income from other sonrces) per
mile of road operated for each fiscal year since July 1, 1896:

aros* Xamtngi Averaoe V'v
Tear Ending June 30. from OperaH- »«.<. Mile oi Road

1897 $50,621,230 10 $4,75v 04
1898 3»,214 09i> 24 SS.fiftS (iW

1899 40,M3,498 tJJ r>,7b0f0
1900 46.232,078 23 C.2fi7 49
1901 54,474,^22 61 6,977 4
1902 59.13=>,0'<5 53 7,527 97
1903 62,350,397 28 7,827 92

The following statement shows the development of tbe
freight and passenger earnings of the System since July 1,

1890:

Friight . Pauenger
Tear Etulina June 30. Earn%>ig*. tia-'nitigi.

1897 $22,007,686 77 $5,574,288 31
1898 28,588,7 1»< 76 7,347,361 5H
1899 29,492,586 b5 8, 2(i,141 85
1900 l3,729,:-3283 9,3;{4,66i57
1901 39,052 5"'7 43 11 678,0i7 25
1902 41,«15,607 05 13.439,384 57
1903 44,622,438 71 13,469,985 7S

TREASURY.

The Company held in its treasury on June 30, 1903, the
following cash and cash assets, viz :

Casn onhandJune 30th $10,fl 60,787 75
Securities, estimated cash value (seeExLibltD, p. 29). 3,0'-'9,712 9^

Total $14.020,' 00 67

There remain unissued General Mortgage Bonds amourit-
ing to over $15,000,000, of which more than $10,000,000 are
now available. Tde Company also has in the treasury un-
pledged, the stocks and honds of other companies, carried
in the balance sheet as Investments in Other Companies,
at a cost of §13.165,193 88, and stocks and bonds of certain
hranches operated as part of the System and included in the
balance sheet under Railroads, Franchises and other
Property.
No notes or bills payable have been issued by this Com-

pany or by its auxiliaries.

TAXES.

The taxes paid upon System lines aggregated the sum of

$1,758,120 as, being 7'63 per cent of the total net revenue for
the year.

SOURCES OP REVENUE.

During the year the territory 1 raversed by your lines has
been generally prosperous. The wheat crop of the South
west was somewhat disappointing, but this was compensated
for by a very large corn crop. Cotton was light and citrus
fruits but little better than last year. There was a very large
cattle movement, which unfortunately yields a very small
margin of profit. The increase in tonnage handled was 11 "93

per cent, while the increase in gross earnings was 5'i4 per
cent, indicating that the tonnage was of a less profitable class
than that of last year.

FUEL RESERVE FUND.

The dividends received from sundry fuel companies have
been added to this fund, and certain payments for oil and
coal properties have been deducted therefrom.

Amount at credit of Fund, June 30, 1902 $548,032 72
Added during the year 305,417 51

$853,450 23
Deduct Sams paid for coal and oil properties 414,000 Oo

In Fund June 30, 1903 $439.4f0 23

There is also in the treasury of the C. & P. C. & M. Co.
the sum of $151,824 99, being surplus earnings of that com-
pany, so that the total amount available for renewal of fuel
properties in which your company is interested is $591,275 22.

GULF BEAUMOVT & KANSAS CITY xiAILWAY.
GULF BEAUMONT & GREAT NORTHERN RAILWAY.
BEAUMONT WHAKF & TERMINAL COMPANY.

Tbe net Income of these lines was $26,95^ 93
And fixed Charges 8y,v:27 50

Deficit $62,271 57

Construction to Cen'er is not yet complete and the lumber
mills to be erected along the lice aie not finished, though
well advanced. These lines, however, have been extremely
valuable adjuncts of your propf rty, furnishi g a large com-
mercial toni age soon to be j^ieatly Incrtased, > s well as a
supply of tie and bridge timber which would otherwise h^ve
been difficult and expensive to obtain.

PECOS VALLEY LINE.

This prcpert? increased both its gross and net earnings
during the y^ar, and earned a substantial surplus over its

interest charges.

SANTA PE PEESCOIT & PHOENIX RAILWAY.

The results of the operation of the road are shown on a
supplementary page of the pamphlet report.

The extension of the branch of this road to Crowned King
has progressed slowly and is not yet complete. Parties com-
posed in the main of the former owners of the Santa Fe
Prescott & Phoenix Railway, having organized the Phoenix
& Eastern Railroad Comptny, and having entered upon the
construction of a railroad from Phoenix, Arizona to the
junct'on of the Gila and San Pedro rivers at Dndieyville, a
distaroeof about 90 miles, in order to develop certain xgri-.

cu tural and mmeral resources, your Directors took advan-
tage of an opportunity to control the enterprise, and the
property was taken over at cost. Construction is complete
to a point near Florence, and is progressing thence to Dud-
leyville.

RANDSBURG RAILWAY.

Your directors have purchased for §300,000 the line of the
Randsburg Railway Company, extending from the station
of Kramer on your line to Johannesburg, California, a dis-

tance of 2i*'t)6 miles.

This road has been in operation for about five years, and
has averaged net earnings to an amount in excess of five per
cent on its cost to your company

.

ABO PASS LINE.

The portion of your company's main line between La
Junta and Albuquerque, in Colorado and New Mexico, ex-
tends through a mountain region rich in mineral resources,
but is difficult and expensive to operate as compared with
the remainder of the line. It reaches an elevation above
sea level of 7,6076 feet nt Raton, and 7,431-2 feet at Glorieta,
with a maximum gradient of 184'8 feet to the mile at Raton
and i5»'4 leetto the mile at Glorieta. For a Jong time the
management has been engaged in preparing plans for a
shorter and more level line ; and in pursuance of the vote
of the stockholders at the last annual meeting, your direc-
tors have authorized the construction, under the charter of
the Eastern Railway Company of New Mexico, of a road
leaving the Rio Grande Valley at Belen, 30'3 miles south of
Albuquerque, and extending eastward through the Abo Pass.
This pass is the most favorable exit from the valley of the

Rio Grande, and permits the construction of a line having
a maximum grade of 31 '68 feet per mile, except about 25
miles near the summit, where the maximum grade is 66 feet
per mile. Extended easterly to Texioo this line will connect
your western lines with those in Kansas and Texas by a
route shorter and with better grades than the present route.
Of tbe total distance (249"98 miles) from Belen to Texico,
contracts have been let for construction to Willard, a dis-

tance of 55 miles, and the work is well advanced. At Wil-
lard the line will cross the Santa Fe Central Railroad.
Conditions may ari?e which may render it advisable to
make the eastern terminus of this line elsewhere than at
Texico.

NORTHERN CALIFORNIA.

Aside from the pine forests of Texas, Arkansas and Louis-
iana, the lumber supply of the United States now comes,
and must continue to come from the Pacific Coast, and in-

vestigation of the subject led your directors to the conclu-
sion that your lines should obtain access to the Redwood
Forests of Northern California, embracing in the counties
of Del Norte, Humboldt and Mendocino about fifty thousand
million feet. The Redwood lumber industry being now
largely centred around Eureka, which city also possesses the
only satisfactory harbor between San Francisco and Portland,

J our directors bought the Eel River & Eureka Railroad, as
well as the railway of the Pacific Lumber Company con-
necting therewith, in all 4239 miles of road, extending from
Eureka into vast redwood forests, together with terminal
facilities at Eureka ample for many years to come. There
was also purchased the California & Northern Railway,
extending 8'64 miles north of Eureka to Areata. These
properties have been vested in tbe San Francisco and North-
western Railway Company, a corporation of which your
company, through the ."-anta Fe Land Improvement Com-
pany, owns all the securities. This line ultimately is to be
extended southward to San Francisco Bay, or to a con-
nection with some existing road over which eonnertion can
be made with your main line. It is believed that these lines
will not only be self-sustaining, but that they will contribute
a large and profitable tonnage to your existing lines.

OAKLAND CONNECTION.

The line of your company terminating at Point Richmond
opposite San Francisco is distant from Oaklan i only 11*8

miles, and as the 'alter is a th' iv ng city of over 100, Oi in-

habitants, it has been evident that your interests required
the acquisition of a bran"h into Oakland. To this end your
Dire tors authorized in 1901 the acquisition of the California
& Nevada Railway, which included termii als in Oakland
and a right of way through that city and its neighboring
town of Berkelev. The purchase was duly arranged for, but
transfer was prevented by certain legal difficulties until
March, 1903, at which time the O-kland & East bide Rail-
r ad Company organized in your interest obta ned fcitlr- to
the Caiiforn a &Nev- da Railway, as also ceitain real est te in
Oakland, and commenced constructiOQ of the lonnection
with your main line at Point Richmond. This consttuction
is now under way.
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FLOOD DAMAGE.

Late in May and early in June very heavy rains in West-
ern Kansas and Nebraska caused a great rise in the waters
of the Platte and Kaw rivers, resulting iu considerable loss

of life as well as enormous injury to property.
Excepting at a few places, the 66 miles of main line in the

valley of the Kaw River from Topeka to Kansas City, and
the large terminal yards and buildings at Argentine and
Kansas City, were entirely submerged to a depth of from 3

to IG feet, and the transaction of business through Kansas
City was wholly stopped Besides, very bad washouts oc-

curred along the Missouri River east of Kansas City. Your
main line remained severed until the water receded and
repairs could be made ; but at great effort passengers and
the mails were transported by circuitous routes.

Thanks to the permanent character of j'our roadbed,
bridges and buildings, the damage, while serious, was not as

(^reat as might have been expected, About 40 freight cars
floated away, 49 passenger cars and several engines were
overturned and damaged, and an average depth of two feet

of mud was deposited upon the roadbed and upon the floors

of buildiogs.

There is no way of estimating the loss of business caused
by the interruption. The actual cost of repairs was approxi-
mai ely $500,000, nearly all of which was included in June
expenses.
Other but less destructive floods occurred at the same

time in the Cottonwood and Neosho rivers, washing out sec-
tions of track and necessitating, in the aggregate, consider-
able expense for renewal.
During the fall and winter months rain was almost in-

cessant in Southern Texas, so that portions of the Gulf
Colorado & Santa Fe Railway in that State were nearly im-
passable for months, involving extensive repairs as well as
loss of traflfic.

Altogether, the year has been exceptional in respect of
damage by water, but there is partial compensation in the
improvement of agricultural conditions, caused by abnor-
mal rainfall in certain sections.
Acknowledgement is due of the faithful and efficient ser-

vice of officers and employees.

E. P. RIPLEY,

President.

TRAFFIC MOVEMEKT OF THE SYSTEM.

CoJU'ARATivE Statement for Fiscal Yeahs Ending June 30, 1903 and 1902.

FBEIOHT. PASSENGER.
1

Flteal Year Freiaht
to Eamtnijs.

i

Number
Tons

Carried.

Nrnnbtr Average
Tons Distance

Carried One Per Ton—
MOe. Miles.

Bat« Per
TonPerMiU

in
Cents.

Fiscal Tear
to

Passenger
Earnijigs.

.Number
Passengers
Carried.

iVtwjiJier
Passengers
Carried
One MiU.

Average
Distance Per
Passenger
—Miles.

Rate Per
Passenger

Per Mile in
Cents.

JuneSO, 1903.1 $4 1,fi2-2,4SST1' 12,9>*0,093 I4,70.^540,9«5 362-52
June 30, 190:3. 1 41,815.607 05 11 590,093 4,-i31,7lH,520 304-93

00-948
00-9t«

June 30, 1903.
June 30, 1902.

$lS,4«e.985 78
13,43tf,384 67

7,050,164
6,379,128

eiH,166,356
607,670,682

80-07
95-26

02-196
02-218

Increase

—

«2,806,S3166 1,384,000 i 473,792.446
1

2-41
00-040 Increase ... «30.601 21 eii.ose 6,495,773

8-29 od-die
1 1 1

TEE ATCHISON TOPEKA <£ SANTA FE RAILWAY OOMPANT—SYSTEM.

CoMPKistsG The AxcmsoN Topeka & Santa Fe Railway Cc^mpant, Rio Grande & El Paso Railroad Company, Gulf Colorado &
Santa Fk Railway Company, Southern California Railway Company and The Southern

Kansas Railway Company of Texas.

GENERAL BALANCE SHEET JUNE 30, 1903.

Balances
Jvme 30,
1002.

»418,082,6e6

10,606.721

10,321,618

S.073,Sos

$444,984.^40

$3,262,968

3.403,027

32,020

252.676

648,088

«,78S,0Oe

W76

20.544.400

$S4.7eejae

ASSISTS.

$2.7-23.776
656,173

7,226,773

$2,805,896
367,067

$1,467,100
872,429
400.900

4,624.173

Railroads, Franchises and
Other Property, includlnK
Stocks, Bonds, &c., (Exhibit A)

Expevdittjres for Constrfo-
tion and Equii'MEXT dur-
ing CcTRKENT Fiscal Year:
(E.Thibit Bi

Improvements^ ,

Ezrenslotis
Equipment

[NVESTMENTS. NEW
TI0N3 lExhiblt C)...

ACQUISI-

Balance carried down

.

BALAN-CE FROM CAPITAL AC-
COUNT

Seccrities on Hand (Bxh't Dj:
Company's Securities (esti-

mated value)
Other securities (est. value) ....

Other Investments

Material and Supplies.

Prepaid Insurance Premium

Union Trust Co. of New York,
Trustee :

Cash depostr. under Article 6 of
Oeneral MortgaKe

Guaranty Trust (X). of New
Tork:

Cash deposit for Fuel Reserve
Fund

Accounts Receivable :

TrafSc Balances
Agents and Conductors.
U. S. Government
Miscellaneous

Prior AcCts in Liquidation.

Cash:
On Hand and in Bank

$3,0«0,992
.S68,.i«l

3,548,429

(2,683,896
476,81"

$1,861,148
408,9^7
449,069

4.045,954

Balances
June SO,
1903.

$431,226,691

7,008,741

13,205.076

$451,438,508

$8,308,728

3.069,713

2,861.660

4,682,847

43,192

489,450

6,255,098

10,960.788

$31,461,807

Balances
June 30,
1902.

$102,000,000

114,190,630

228,785,310

$444,984,840

$5,073,805

367,080

211,688

366.781

548,033

953.104

8.713,485

7,316,689

220,879

16.027,416

$34,708,808

LIABILITIES.

$188,728,500
61,728,000
30,000,000

1,600,000

6,000,000
826,810

$480,835

58,198

$3,512,275
201,160

$1,954,255
8,6:17,781
1,452,301
272, ie2

Capital Stock :

Common
Pkeperked
Less am'nt in Special Trust
For acquisition
of Auxiliary
Lines $10,800,000

For Improve-
ments.Exten-
sions. etc 6,486,470

Funded Bebt:
General Mortgage 4)C Bonds
Adjustment Mortpa*;e Bonds
Serial Debenture 4% Bonds
Eastern Oltlaboma Division
4% Bonds

ChicoRO & St. L. Ry. 1st Mort
Bage6% Bonds

The San Francisco & San Joa-
quin Valley Rallw'y Co.lst
MortKage .5j( Bonds

Miscellaneous Bonds

Balance carried down.

Balance from Capital Ac-
count

Special Betterment Fund.

ROLLING Stock Replace-
ment Fund

Rail Renewal Fund.

Tie Renewal Fond...

Fuel Reserve Fund:
The Atchison Topeka
Santa Fe Ry. Co

Cherolcee & Pittsburg C. &
M. Co

Accr'd Taxes not yet Due,

Interest on Funded Debt :

Accrued, not due
Coupons, not presented

ACCOUNTS Payable:
Pay Rolls
Audited Vouchers...
Traffic Balances
Miscellaneous

Prior accounts in Liqui-
dation

Profit and lobs : Surplus..

$181,486,000

17,286,470

$188,797,600
61,728,000
27,5U0,U00

6,645,000

1,500,000

6,000,000
760,750

$375,006

64,441

$8,631,406
193,170

$2,452,479
2,84:^,148
l,lMe,348
746,252

Balances
June 30,
1903.

$loe,ooo,ooo

114.190,630

231,080,260

3^0S,7ZS

$461,488,508

$656,781

1,325,932

227,742

430,460

866.049

3,724,673

7,238.227

219,001

16,868,660

$81,461,867

We have examined the booke and aocounts of The Atchison Topeka& Santa Fe Railway and System lines and certify that the above Balance
Sheet and relative Income Account are properly drawn up therefrom, and show the correct income of the Company's system for the year and
the trae financial position at the close of the year. We have been provided with katlsfactory certificates from the Trustees as to the securities

pledged under the different mortgages, and we have also verified the cash items.

New York, September 2, 1903. PRICE, WATERHOUBE St 00., Auditors.
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GENERAL BALANCE SHEET—EXSIBir A.

Railroads, Franchisks and otukr Propkkty.

Amount June 30, 1902, as piibllsheil

In Annual Report $-118,982,696 40
Expeudliures for Construction and
Eiiuliimeut during Fiscal Year end-
ing June 30. Iy02 10,606,72118

Transferred rroiu Exhibit C :

California Eastern Railway 303,364 35
The Kiowa ChickdsUii & Ft. SmltU
RaUway 200,040 45

Sundry Adjustments 138,421 55
$430,283,244 13

Additional Expenditures during the
Fiscal Year endiiiir June 30, 1903:
Santa Fe Paol do KR $830 00
The Kast^rn Oklahoma Ry... 2,84',652 91
The Santa Fe Terminal Co. of Cal... 49,000 00
San Franclsoo terminal property... 89,572 09
Investment la San Franulsoo & San
Joaquin Valley Ry 100 00

The Kiowa Chlckasha & Ft. Smith
Rjiilwav 129,274 60

CiUifornia East 'rn Ry 14,39'? 78
Raudsliiiri; Rail way .''00 000 00
Discount on Bonds 592,72 > 00

4,017,553 41

$434,300,797 54

DeduetioiM.

Amount included above now trans-
ferred to Exhibit C:
Real E^)Tate. Oakland (Oakland &
EastSideRR.) $6,02610

Land sales during Fiscal Year 679,682 13
Charge to Profit A Loss

(see l'elow> $3,000,000 00
Less (see ExliibltB).... 511,602 10

2,488,397 90
3,074,106 13

$431,226,691 41

GENERAL BALANCE SHEET -EXHIBIT B.

Expenditures for Construction and Equipment During
Fiscal Yeab.

Improvements $3,968,673 62
Construction (Extension) 368,32063
Eaulpmeni 3,548,428 73

$7,885,422 98

Deductions.

Special Betterment Fund on hand June '

30, 1P02, applied during current Fiscal
Year to expenditures as above $367,079 52

Charge to Prolit and Loss (being part of
aggregate charge of $3,000,000—806 Ex-
hibit A) 511,602 10

878,681 62

$7,006,741 36

GENERAL BALANCE SHEET-BXHIBIT "C."
INVE8T.MENT8 IN OTUBU C0.MPANIB8.

Amount June 30, 1902, as published in
AnnualKeport $10,321,617 75

Transferred from Exhibit "A," Real Es-
tate Oakland (Oakland & East Side
RK.) 0,026 10

$10,327,013 85
Further expenditures daring the fiscal year ending
June 30, 1903. viz.;

Gulf Beauiuout & Kansas City Ry,
and attlliated companies $666,103 58

The Pooos Valley & Northeastern Ry. 15,840 00
Buns.tRR 5,95SliO
Oakland & East Side RR. 349,590 17
Bradshaw Mountain RK 535,238 35
Phoenix & Eastern RR 224,650 59
Prescott & ErtsternRy 56,000 00
The liasteru Ry Co. of Sew Mexico. 640,516 52
Santa Fe Land Improvement Co. for
Capital Stock or Petroleum Devel-
opment Co 2,870 98

Santa Fe liind Improvement Co.,
account San Francisco & North-
western Ry. Co 1,518,831 26

4,015,600 05

$14,343,243 90

Deductions.

Transferred to Exhibit "A".
California Eastern Ry $355,364 55
The Kiowa Chickashaw & Ft. Smith
Ry 200,04045

Credits in reduction of book values:
Santa Fe Prt scott & Phoenix Ry. (part
of Dividend No. 1) 182,763 90

Santa Fe Land Improvement Co., Cap-
ital Stock of Petroleum Develop-
ment Co. (application from Fuel Re-
serve Fund) 400,000 00

1,138,168 90

$13,205 075 00

GENERAL BALANCE SHEET—EXHIBIT "B."

Securities in Treasury June 30, 1903.

Par Value. Est, Value.
The Atchison Topeka & Santa Fe Ry. Co.:
"General Mortgage 4% bonds $2,165 330 26 $2,165,336 26
Adjustment Moitgage Bonds ^ 382 000 00 362,900 0'»

Capital Stock, Preferred. 25,800 00 24,510 00
Common 44,.'0>00 31,15000

Arizona* Utah Ry. Ist M. 6% Bonds.... 101,000 00 33.666 66
County Bonds ll,4i»000 11,400 OO
Kansas C. Belt By. Co. Ist M. 6% Bonds. 25,000 00 25,000 00
United States of Mexico Interior Con-
solidated Debt 3% Bonds 1,100,000 00 287,000 00

Standard Office Co. Capital Stock 118,750 00 118,750 00

$3,973,786 26 $3,059,712 92

Includes $2,336 26 tractions due.

THE ATCHISON TOPEKA <t SANTA FE RAILWAY OOMPANT—STSTEU.

Including The Atchison Topek-v & Santa Fe Railway Company, Rio Grande & El Paso Railroad Company, Gulf Colorado
Santa Fb Railway Company, Southern California Railway Company and The Southern

Kansas Railway Company of Texas.

INCOME ACCOUNT FOR THE FISCAL YEAR ENDING JUNE 30, 1903.

<&

Dr.
Operating Expenses:
Maintenance of Way and Structires...$9,304,892 04
Maintenance of Equipment 8,510,543 09
Conducting Transportation 19 023,145 35
General Expenses 1,598,530 06

$38,437,110 54
Taxes 1,758,120 35
Rental of Tracks and Terminals 361,204 03
JBalanee arried down 2i,jg3,gtz36

$62,350,397 28

Interest on Bonds $7,080,645 24
Interest on Adjustment Bonds 2,0^3,840 00
Advances to Subsidiary Companies 73,345 90
Land D partment Account 1,60566
Depreciation of Securities 4,190 00
BnUmcr, being Netlxcome for is months ending Junejo,

jqo3, carried to Profit and Loss Account;. is,SgS^2g 27

$23,111,956 07

Dr.
Earnings:
Passenger $13,469,985 78
Freight 44.622,438 71
Mail, Express and Miscellaneous 4,257,972 79

-$62,350,397 28

$62,350,397 28

Balance brought down %2',703,Qb23b
Interest and Discount 478,553 34
Income from Investments 827,313 34
Sundry Adjustments 12,127 03

$23,111,956 07

PROFIT AND LOSS ACCOUNT TO JUNE 30, 1903.

Dr.
Dividend No. 8 on Capital Stock, Preferred $2,854,345 00

" " 9 " •' " " 2,854,345 00
•• " 4 '• " " Common 2,039,110 00
" " 5 " '" " " 2,039,11'>00

Appropriation for Fuel Reserve Fund 285,174 57
Amount written off forConstruotiunAccounfin respect
of betterments. Improvements and equipment and
discount on bonds 3,000,000 00

Balanee carried down i(>.SS3 (>5993

$29,925,744 50

Or.
Balance brought forviard from June 30, k)02
Net Income for 12 months ending June 30, 1903.

^t6.027,41333
13,898,329 27

$29,925,74450

Balance (Surplus) carried to General Balance Sheet $i6,Sj3,6sg9j

Note.—Dividend No. 10 on the Preferred Capital Stock, amounting to $2,354,345, was declared June 3, 1903; paid Augustl, 1903.
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CANADIAN PACIFIC RAILWAY COMPANY.

TWENTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30th, 1903.

To the Shareholders:

The accotints of the Company for the year ended June
3>th, 1903, show the following results :

Gro«8 Earnings $43,957,373 04
Working Expenses 28,120,827 26

Net Earnings $15,830,845 78

Interest on deposits and loans $614,932 41
Inter»<«t due from the Diilutli South Shore
& AtUntio RatlwavCo on Consolldat d
bona* held b> the Coiupai y..$G04,2"lO 00

Less advanced by the Company 14'J.280 00
462,000 00

Interest from MluneapoUs St. Paul & Saalt
8te. Marie Ry. Co. on bonds held by the
Company 159,720 00

Interest from Nfineral Raai;t> Railroad Co.
on bonds held by the Company.... 50,100 00

1,286,812 41

$17,123,658 19
DedQct Fixed Charges ».... 7,052,197 27

Surplus $10,07 1,4 60 P2
Deduct amount applied against cost of Steamships 150,000 00

From this there has been charged a half-
yearly dividend on Preference Stock of
^percent, paid Is' April, 190J $650,000 00

And a half-yearly dividend on Ordinary
Stock of 2»flp. o.,paldl8t A;)rll, 1903. ..2,112,503 00

From this there has been declared a second
half yearly dividend on Preference Stock
of 2 percent, pyable 1st October, 1903. $650,000 00

And a second half-yearly dividend on Or-
dinary Stock of 3 per cent, payable Oct-
ober 1st, 1903 2,535,000

$9,921,460 92

2,762,500 00

$7,158,960 92

2. The working expenses for the year amounted to 63"97
per cent of the gross earnings, and the net earnings to 36'ii3

per cent, as compared with 62'44 and 37*56 per cent, respect-
ively, in 1902.

3. Your Directors deemed it desirable to acquire for your
Company control of the Kingston & Pembroke Railway, ex-
tending from Renfrew, on your main line, to Kingston, on
Late Ontario, a distance of 104 miles. It has been arranged
that this be done at a cost of $848,744, and you will be asked
to approve the expenditure:—32,6 )2 shares of the Preferred
Stock and 35,182 shares of the Common Stock, coastituting
about 83 per cent of the whole capital of the Kingston &
Pembroke Railway Company, will be deposited with your
Treasury securities. The line is now being operated under
working arrangements with that Company, pending the ex-
ecution of a formal lease, which will be submitted for your
approval.

4. For several years past your Company has been operating
the Calgary & Edmonton Railway for account of the owners,
receiving iu return the benefit of all the traffic in either direc-
tion between points on the Calgary & Edmmton line and
points reached by your system. The country alon^ the line
has been cettled with considerable rapidity and the contri-
buted traffic has grown to large proportions. Under these
circumstances, your directors thought it wise to prevent the
po?8ibility of the railway passing into unfriendly hands, and
therefore they entered into an agreement to lease the line,

extending from M-icleod to Edmonton, in Albarta, a distance
of 296 miles, for a period of ninety-nine years, guaranteemg
by way of rental 4 per cent per annum on the Calgary &
E'lmonton Railway Company's Con3olida!;ed Debenture Stock,
amounting to £1,121,700. To ensure the complete control of
the property and its franchises, your Directors contracted to
purchase for your Company all of the Capital Stock of the
Calg^rv & Edmonton Railway Company for the sum of $500,-
000. You will be asked to form illy sanction their acfciou and
to approve the lease.

5. An agreement has been made with the Lindsay Bob-
caygeon & Pontypool Railway Company for the lease, on its

complt^tion, of that Company's line from Burketon, on the
main line of your Ontario & Quebec Sootion, to Lindsay
and BjbTaygeon, a distance of about 40 miles. The rental
to be paid is 40 per cent of the gross earning, but not less
than §20,000 per ann jm, with tht^ opt on to your Comptny
of acquiring the full ownsrship of the property at aiy time
within twelve years, by undertaking to pay an increased
ren*:al not exceeding in all i2i,000 per annum. The agree-
ment will be submitted for your approval.

6. The residua of the issue of Prefardnce Stock previously
authorized by you for the purposes of the Jompaay, ainouot-
ing to £i73,082. was creaned aid sold during tne year. Four
percent Coas)lidated Do'bentare Stojk to the amount of
£761,350 was also created and sold, an 1 the prjce^ds were
usei to cover the cost of the Pacific Coast steamships, and
for the acquisition of the bonds of other Companies whose
lines coostilute a portion of your system the interest on

which had, with your authority, been guaranteed by your
Company,

7. The land sales for the year amounted to 2.639,617 acres
for the price of $9,695,673, being an average of $3 67 per acre.

8. During the year the guaranty of your Companj' as to
interest was endorsed on Consolidated Bonds of the Minne-
apolis St. Paul & Sault Ste. Marie Railway Company to the
amount of $2,454,r00, representing the cost of 122 7-10 miles
of additional railway constructed by that Company.

9. To meet the pressing requirements of settlers, many of
whom came into the country during the past two years, your
Directors authorized the construction of a railway between
Regina, on the main line, and Areola, the present terminus of
the Pipestone Branch, a distance of about 1 13 miles : and an
arrangement has been made whereby the Manitoba & North-
western Railway will be extended an additional distance of
33 miles. You will be asked to approve the construction of
these lines and to authorize the creation and sale of sufficient
4 per cent Consolidated Debenture Stock for the purpose.

10. The original $25,000,000 of 5 per cent Land Grant Bonds
having been satisfied, the mortgage securing them has been
canceled. There remain outstanding $15,00.),000 Land
Bonds bearing interest at the rate of 3i^ per cent per annum,
guaranteed by the Dominion Government. The proceeds of
the sales of lands covered by the mortgage securing these
bonds will be deposited with the Dominion Government in
accordance with the terms of the Statute. Five hundred
thousand dollars have been thus deposited during the past
year, and the amount due on deferred payments will go far
toward liquidating the whole amount in toe next few years,
when the residue of your lands will be relieved of the mort-
gage and the bonds will become a Government obligation

;

in the meantime the Government pays interest on the de-
posits at the rate of d}4 per cent per annum

11. Under the authority of the resolution passed at the last
annual meeting, your Directors purchased from the Elder
Dempster Company fifteen steamships constituting that Com-
pany's Canadian-Atlantic fleet, the purchase price of the ves-
sels and of the good- will of the sellers being £1 417,501) ster-

ling. This amount has been temporarily advanced from your
surplus earnings pending the issue and sale of 4 per cent
Consolidated Debenture Stock to a like amount, which you
will be asked to authorize at this meeting. An unfortunate
accident resulted in the loss of one of the freight steamers.
The amount required in excess of the insurance to replace
this vessel will, of course, be charged against revenue.

12. Of the proceeds of the sale of $19,500,000 Ordinary
Shares, there had been expended to the end of the fiscal year
$17,238,953 (see exhibit "H'), and there were orders out-
standing for cars and locomotives undelivered amounting to
$4,221,865. Since then additional orders have bean placed
to the amount of $l,351,0i)0, and it is proposed to continue
the policy of increasing the rolling sto ;k equipment as rap-
idly as crcumstances will permit, until the Company is well
ahead of its immediate requirements. When these contracts
have been filled, the proceeds of the issue of Common shares,
as well as the amount of $3,000,000 appropriated from sur-
plus earnings, will have been absorbed. The cost of cars
and locomotives purchased during the last couple of years
has been substantially increased, because of the necessity for
getting so many of them outside of Canada, and paying the
Canadian duty on their importatioa. In the near future,
when your own shops have been completed, it is expected
that you will be able to build yourselves most of the cars and
locomotives required, thus saving the manufacturers' profit

and the duty. Your Directors will ask authority to expend
$5,(00,000 during the next year on various classes of equip-
ment in addition to all orders that have been placed up to
this time.
Many of the new works on which capital has been ex-

pended are being carried out on a more comprehensive scale
than was originally contemplated, and the increase of nearly
50 per cent within three yearsin the tonnage moved annually
has made it imperative that you sbould, for the convenience
of the public and your own tinancial advantage, provide
forthwith many additional facilities, ca'culated to assist in

promoting promptness and economy in the handling of your
traffic, that under ordmary conditions might have been
spread over a number of years. Notwithstanding your large
outlay in the past for lands, tracks, buildings and other
works at your more important terminals, like St. John,
Montreal, Toronto, Ottawa and Winnipeg, the facilities at
most of these points are quite inadequate for present
demands, and as a result there is frequent congestion, re-

sulting in inconvenience and expense to everybody con-
cerned. With a view to remedying these conditions, and in

order that the work of bringing your property to a high
standard of efficiency may be continued without cessation,

you will be asked to authorize the Diri'ctors to expend
capital for these general purposes to an amount nob exceed-
ing $4,500,000.

For the Directors,

T. G, SHAUGHNE-SY.
President,
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CANADIAN PACIFIC RAILWAY COMPANY—CONDENSED BALANOB SHEET JUNE 80, 1903.

Cost of Hailwat ahd Eqdipmbmt. ..

OcKAN, Lake and Rivbr Steamships $5,803,424 37
Less amoant applied In reduotton
ol cost 1.968,224 69

Pacific Coast Steamships
Atlantic steamships
acquiued secubities held (cobt)—
Exblblf'A'

Hotels, bdildings and propekties
held in trd8t fob the lompant

Defekkei) Payments on Land and
Town Site Sales

Advancks—
To Montreal <fe Atlantic Ry., se-

oiireil by $500,000 First Mortgage
Bonds.

To Daluth South Shore & Atlantic
Rv., Car Trusts, etc

Advaxcks to new lines under oon-
stkcction

Material AND SUPPLIES ON hand ...

STATION AND TRAFFIC BALANCES, AC-
COUNTS Receivable

Miscellaneous Securities and ad-
vances—

Exhibit "B"
Imperial and Dominion Oovbrh-

ments—
Aooounts due for mall transporta-
tion

Cash in hand. $19,145,168 81
Lees amount temporarily advanced
for purchase Atiau lo Steamships
pendlog Issue of Securities 6,072,556 78

$242,769,210 31

3,83R,199 68
OSG.l.-iO 13

6,979,783 13

43,470,868 83

2,266,634 85

13,914,430 27

424,144 80

236,213 19

2,412,903 08
5,498,788 24

4,918,698 05

1,606,902 55

236,687 54

12,172,612 03

$34 ',699.276 68

Capital Stock
Four Pku Cent Preference Stock.
Four Per Cent ionsolidated De-

benture Stock
Mortgage Bonus—
First Mortgage Bonds, 5 per cent... $34,998,633 33
Cunada Central Ky. 6 per cent 973,333 33
Due ProvlnoB of Qu»*beo on Q. M. O.
&0. and North Shore Ry 7,000,000 00

Algoiua Brauih Ist Mortgage 3,t>?0,0oo 00
North Shore Ry. Ist Mortgage 610,119 67

Land Grant Bonds—
Guaranteed 3 ^^ per cent Laud Bonds 15,000,000 00
Lees amount paid Dominion Gov-
erumeut towards redemption 500,000 00

Current Accounts, Pat-Rolls and
Traffic Balances,.

Interest on Funded Debt and
Rental of Leaskd Lines—

Coupons due July Ist, 1903, and In-

cluding coupons overdue, not pre-
sented 1,487,015 35

Accrued to date, not due 285.055 31

Equipment Replacement Fund
Cash Subsidies from Dominion and

Provincial Government and
Municipalities

Land Grant—
Sales of land and town sites

Surplus

$84,500,000 00
32,500,000 00

67,252,252 52

47,238,086 83

14,500,000 00

7,153,477 17

1,772,070 66
588,543 43

30,229,109 07

37,119,561 70
18,846,175 80

$341,699,276 68

Note.- In addition to the above Assets, the OompaDy owns 12,081,776 acres of land in Manitoba and the Territories (average sales past
year $3 67 per acre) and 3,759,418 acres In British Columbia.

I. G. Ogden, -Id Vice-President.

FIXED CHARGES FOR YEAR ENDED JUNE 30TH, 1903.

£7,191.500 Ist Mortgage Bonds, 5%, due July
1st, 1915 .$1,749,93166

Province of Quebec, 4i2o?o 283,500 00
North Shi re Ry. 1st Mortgage 5%
Bonds, due April 20th. 1904

Canada Central Ry 2d Mortgage 6%
Bond p, due Nov. 1st, 1910..

St. Lawrence & Ottawa Ry. 4% 1st
Mort. Bonds due June 15th, 1910.

Man. South Western Colonization
Ry. Ist Mortgage 5% Bonds, due
June 1st, 1934

Toronto Grey & Bruce Ry. Rental..
£4.007,381 158. 5d. Ontario & Quebec Ry. Deb. Stock 5%.
$2,000,000 ~ . .. „ . _ ._ ..

$7,000,000
J81,100

JB200,000

£200,000

$2,544,000

267 66

58,400 00

38,933 34

127,200 00
14 0,000 00
975,129 56

Ontaiio & Quebec Ry. (Ordinary
Stock) 6% 120,000 00

£1,330,000 Atlantic & North West Ry. 1st Mort-
gage Bonds (less Government pro-
portion) due Jan. let, 1937.. 136,333 34

£750,000 Algoma Branch 5% let Mortgage
Bonds, due July Ist, 1937 182,500 00

Rental. Farnham to Brigham Jet ... J ,400 00
Rental.Mattawamkeagto Vanoeboro 23,800 00
Rental, New Brunswick Ry.svstem. 372.829 74
Rental of Terminals at Toronto 32,9.57 89
Rental of Terminals at Hamilton... 32,791 :^9

Rental, Hamilton Jet. to Toronto... 40,027 86
Rental, St Stephen & Mllltown Ry. 2,050 00
Interest on Montreal & Western Ry.
purchase 20,098 73

Intercbt on eqtiipment leases 93,486 06
4% Debenture Stock.

I8»ue for general purposes £3,933,748
Issue for China and Japan Steamers 720,000
Issue for Souris Branch 1,004,000
Issue to retire Canada Central Ry. Ist Mort-
gage Bonds 250,000

Issue for Branch lines 581,250
Issue for Pacific Coast Steamers 225,000
Issue for acquiring Mortgage Bonds of
Roads of which principal or Interest is
guaranteed by C. P. Ry 7,104,958

1 Year on £13,104,606
6 Mos. on £714,350.

£13,818,856

2,620,560 04

$7,052,197 27

EXHIBIT «A."
ACQUIRED SECURITIES HELD.

Mortgage Bonds—
Atlantic & North-West Ry., Eganvllle Branch, 4% 1st
Mortgage

British Columbia Southern Rv. 5% Ist Mortgage
Columbia & Kootenay By 4% 1st Mortgage,
Columbia & ^\e8t*^n Ry. 5% 1st Mortgage
Duluih South Snore <fc Atlantic Ry. 4% onsol. Mort. ..

Grea t North West Ce I
. tral Ry. t% i st Mortgage

Minn. St Paul & Sault Ste. r'VTarleRy.4% Consol. Mort.
Mineral Range RR. 4?^ 1 st Mortgage
Manitoba & North Western Ry. 6% Ist Mort.£539,900.
Manitoba & North Western Ry., Shell River
Branch, 5% 1st Mortgage 33,000.

Saskatchewan & We.stt-m Ry. 5% Ist Mort... 37,200.
Montreal & Ottawa Ry. 5% Isc Mortgage
Manitoba South Weetem (_olenlzailon Ry.

596 • St Mortgage --. - -

North Shorn Ry. .'% Ist Mortgage
Kootenay & Arrowhead Rv. 5"G Ist Mort
Vancouver & Lulu Island Ry. 5% Ist Mort
Great North West Cent. Ry. 5% ist Mort
Ottawa Northern & Western Ry. 4% 1st M.
(amount oatd on aooount «-;,091,234 04)

Pacific Steamships 406 1st Mortgage 720 ''00
Souris Branch 4% let Mortgage 400,000
Pacific Coast Steamships 5% let Mortgage.. 225,000

Par Value.

$302,400 00
967,."^00 00

1,277,500 00
5,891 ,«i00 00

15,107,00u 00
875,000 00

3,993,000 00
1.25 > 000
2,627,5la 33

160,6^0 00
J 8 1 ,040 00

1,636,250 00

72,000 00
610,766 67
780,000 00
280,000 on
500,0 00

3,075,000 00
3,'>04, 00 0)
1.946,6t;6«7
1,095,010 Ot>

$45,936,23fi 67

Mortgage Bonds— Par Value.

Duluth South Shore & Atlantic Ry. Income Certificates $3,000,000 00

Atlantic & North-WestRy. 5% Guaranteed Stock $3,240,000 00
Duluth South Shore & Atlantic Ry. Preferred Stock 5,100,00o 00
Duluth South Shore & Atlantic Rv. Ordinary Stock .. 6,1< 0,000 On
Minn. St. Paul &8ault Ste. Marie Ry. Preferred Stock.. 3,533,400 00
Minn. St. Paul & Saul Ste. Marie Ry. Ordinary Stock... 7,066,600 00
Manitoba & North West. Ry. 5% Deb. Stock, £126,000. 613,200 00
Manitoba & North West. Ry. 5% Preferred Stock 415.«i00 OO
Manitoba <feNorth Western Ry. Common Stock 5,612,113 63
Montreal* Atlantic Ry. Common Stock 2,160,000 00
Saskatchewan & Western Ry. Common Stock 232,500 00
Ottawa Northern & Western Ry, Common Stock 1,300,000 OO

$35,372,813 63

EXHIBIT "B.'>
DETAILS OF BALANCE SHEET ITEM

"MISCELLANEOUS SECURITIES AND ADVANCES."
Chateau Fbontenac (Quebec Hotel) Stock $280,000 00
Canada Northwest Land Co.. Stock (cost) 518,087 27
(Taken by this Company in 1882 as one of the terms
of the sale of 2,20U,C00 acres of land to the C. N. W.
Ld. Co.)

Niagara Bridge & Real Estate 97,823 57
(Acquired in 1890, with view to extension of line
from Woodstock and Hamilton to Niagara Falls.)

Dominion Express Company, Stock 113,750 00
(This Company's Express, the stock of which is all
held In the Trfasury. Amount paid up represents
cost of original equipment and organization.)

Insurance Premiums Prepaid 331,605 31
(On contract to secure advantageous terms.)

South Ontario Pacific Railway Stock 20,000 00
(This C>mpanv's organization for line, Woodstock,
Hamilton and Niagara Falls )

Nakusp & Slogan Railway Stock 35,000 00
ONTARIO & Quebec Railway stock (cost) 7,650 00
Victoria Rolling Stock Co. Bonds 187,98640
Town or Morris, Man., Bonds 15,000 00

$1,606,902 55

EXHIBIT «C."
LANDS.

Salet— Acres.
Canadian Pacific Land Grant—
(Includes "ouris Branch Grant)
July 1st, 1902, to June 30th, 1903.2,260,731
July 1st, 1901. to June 30th, 1902.1,362,853

Man. South Western Grant—
July Isr. 1S02, to June 30th, 1903. 250,452
July Ist, 1901, to June 30th, 1902. 206,412

Great North West. Cent. Grant-
July 1st, 1902, to June 30th, 1903. 128,434
Juiy 1st, 1901, to June 30th, 1902. 19,804

Total Sales-
July 1st, l«02,to June 30th, 1903.2,639,617
July 1st, 1901, to June 30th, 1902.1,589,068

Amovnt Arerage
Realized. Per Acre.

$8,473,573
4,442,136

699,610
713,366

522,4fl0
72,260

$9,695,673
5,227,762

$3-75
3 26

2-79
3-46

4-07
3-65

$3-67
3-29

POSITION OF LAND GRANTS AT JUNE 30TH, 1903.

Canadian Pacific— Acres. Acre$.
Original Grant 25,000,000
Dlspo.sed 01 to the Dominion Government under
agreement of March 30th, 1886 6,793,014

[18,206,986
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Acres. Aerts.
Brought foricard.....,, ^fS,»»,<}Se)

80URI8 BR.4>\'H Qbant 1,611,520

Sales to Jane SOth, 1903 8,352,949
Leas canceled during year i3,802

19,818,506

3,329,147

Quantity of land unsold 11,489.359

MAKITOBA SOtJTH WESTERII—
Total Orant 1,396 800
Sales to June 30th. 1903 993.639
L«ee canceled duxlng year 2,544

991,095

Quantity of land unsold 405,705

Oreat North West Central—
Total Ornnt 320,004
SaleetoJune 30th, 1903 148,238
Less canceled during jear 14,946

133.292

Quantity of land unsold 186,712

Total agricultnral land owned by the company 12,081,778

BRITISH COLUMBIA LANDS.
Columbia * Kootenat—
Total Grant 190,000
Sales to June 30th, 1903 29,569

Quantity of land unsold 160,431
BRmsn CoLiTMBiA Southern—
Total Grant 3,600 000
Salesto June 30th, 1903 1,013

3,598,987

Total British Columbia lands owned by the Company. 3,759,418

In addition to the foregoing, the Company is to receive through the
Columbia & Western Railway about 2,500,000 acres of land.

EXHIBIT <«D".

CONSTRUCTION-ACQUIRED AND BRANCH LINES.

Souris Branch—Pipestone Extension $2'',115 33
do Areola Extension 69,692 90

Snowflike Branch 104.fi08 25
Lake Winnlpeji Branch 292,737 10
Waskada Branch 253,100 04
Lac du Bonnet Branch 32 35
McGregor Branch 104,017 28
Stonewall Branch 618 84
Vancouver A New Westminster Railway 136 59
Barleys projected lines 96,661 83

$949,120 51

EXHIBIT "E."

DETAILS OF EXPENDITURE ON ADDITIONS AND IMPROVE.
MENTS FROM JULY 1ST, 1902, TO JUNE 30TH, 1903.

Main Ltne:
Quebec to Bonfield $109,701 24
Bosfield to Port Arthur 558,640 66
Port Arthur to Laggan 1,669,612 09
Lagoan to Pacific Coast 459,263 53
Montreal terminals 375,380 15

Branch Lines 213.223 10
Telegraph Extensions and Additions 169,783 29
Rented and temporary sidings 82,044 80

Total for improvements. Main Line andBranohes.$3,637,648 86

EXHIBIT *»F."

EXPENDITURES ON LEASED AND ACQUIRED LINES FROM
JULY 1ST, 1902, TO JUNE BOTH, 1903.

Ontario & erEBEC Rah^way $264,918 83
Atlantic & Nortii-Wemt Railway 193,445 67
New Brunswick Railway 137,763 62
Montreal & Western Railway 14,627 15
Manitoba South-western Colonization Railway 34,586 09
Columbia & Kootenay Railway 112,524 42
Manitoba & Northwestern Railway 15,654 20
Great Nortu-West Central Railway 6,835 31
Lake Tkmiscamingue Colonization Railway 2,896 47
British Columbia Southern Railway 99,684 90

Total leased and acquired lines $882,966 66

EXHIBIT <(0'>.

DETAILS OF B ILANCE SHEET ITEM.

Land Grant—
8,329,147 acres and townaites sold, amounting to $28,478,368 20
6,793,014 acres disposed of to the Dominion Govern-
ment In 1886 10,189,52100

$38,667,889 20
£«•—Expenses, cultivation rebate, and 10 p.c. on Land
Grant Bonds retired and canceled 3,872,352 83

$34,795,538 37
A (fff—Proceeds Manitoba South Western Colonization
By.L^ndSales 1,790,396 24

Prooee<lB ;olnmhla A Kootenay Ry. Land Sales 25,079 36
Prooeeda Great North West Central Ry. Land Sates ... 407,274 20
Proceeds Manitoba and North Western Ry. Land Sales. 11,275 53

$37,119,561 70

EXHIBIT "H."
SUMMARY STATEMENT OF EXPENDITURE OF PROCEEDS OP

ISSUE NEW CAPITAL STOCK.
Locomotives 127 $2,372,205 04
Sleeping, Parlor, Dining, Official
ami Pay Cars 32 464,128 68

Passenger, Tourists, and Colonist
Coaches 48 432,6''6 53

Baggage, Mall and Express Cars. 14 62 > 00 91
Conductors' Vans... 135 113,97041
Box, Stock, Refrigerator and Fur-
niture Oars 4,110 3,717,542 89

Flat, Coal and Ore Cars 1,680 1,282,716 92
Oiher Cars and Snow Plows 42 269,896 62
New Shops under constraotion at Mon-
treal and additional machinery $1,268,131 66

Additional shops aLdmachinery at other
points 162,696 46

J 430 828 12
Reduction of grades and Improvements of line 2|924'643 24
Sidings.—Business .^157,036 99

Crossing 661,038 13
718,076 12

Terminals:—Property acquired for and
expenditures to enlarge terminals at

Ottawa .... 4,706 40
Montreal... 728,384 18
Winnipeg.. 59,531 60

792,622 18
Increased Station, Yard and other ac-
commodation at other points on system 1,269,839 58

Additional Elevators, Fc. William and
Port Arthur 718,670 61

Wharves, Docks, Warehouses and Coal
Handling plants 397,913 06

Telegraph Extensions and Additions. .. 260,663 03
4,167,786 48

$17,228,953 84

STATEMENT OF EARNINGS FOR THE YEAR ENDED
JUNE 30TH, 1903.

From Passengers $11,001,973 71
Freight 28,502,081 76

" Mails 657,905 26
" Express... 90i<,098 Oi
" Parlor and Sleeping Cars 637,642 05
" Telegraph, Grain Elevators and Miscellaneous,

Including profit on Pacific Steamships 2,248.672 24

Total $43,957,373 04

STATEMENT OF WORKING EXPENSES FOR THE YEAR
ENDED JUNE 30TH, 1903.

Conducting Transportation $6,434,321 57
Maintenance of Way and Structures 6,723,241 17
Motive Power 8,989,111 77
Maintenance of Cars 2,487,976 69
Parlor and Sleeping Car Expenses 144,349 88
Expenses of Lake and River Steamers 47i',773 06
General Expenses 2,323,315 02
Commercial Telegraph 547,438 15

Total $28,120,527 26

STATEMENT OF EQUIPMENT AT JUNE 30TH, 1903.

Looomotlres 840
First and second-class Passenger oars, Baggage cars and
Colonist sleeping cars 725

First-class sleeping and dining cars... .- 139
Parlor cars, Offloial and Paymasters' cars 45
Freight and cattle oars (all kinds) 26,270
Conductors' vans. 492
Board, Tool and Auxiliary Cars and Steam Shovels 984

OCEAN, LAKE AND RIVER STEAMERS.
Atlantic Service. Lake Manitoba, Lake Ghamplaln, Lake Michi-

gan, Lake Erie, Mount Temple, Montoaluj, Moutfort.Morteagle, Mont-
rose, Montreal, Milwaukee. Mount Royal, Montezumo, Monmouth.
Pacific Service.—Empress of India, Empress of Japan, Empress of

China, Xattar, Athenian.

Pacific Coast .Service —Amur. Beaver, Charmer, Danube. Otter,
Princess Beatrice (building). Princess Louise, Princess May, Princess
Victoria, Queen City, R. P. Rlthet, Tees, Yosemite.

Upper Lake Service.-Manitoba. Athabasca, Alberta.

British Columbia Lake and River Service —Aberdeen, Koka-
nee, Minio, Moyie. Nelson, Rossland, Sohwatka, Slooan, York, Vic-
toria, Kootet ay. Tmj;*.-Columbia, New Denver, Proctor, Sandon,
Valhalla, Wm. Hunter. Ymir.

Ferry Service.—Michigan, Ontario.

DESCRIPTION OF FREIGHT CARRIED.
, Year Ended June 30th. >

1901. 19 2. 1903.
Flour, Barrels 3,735,873 4,921,993 5,110.757
Grain. Bushels 32,927,468 52.719.706 63,822,710
Live Stock. Head 945,386 963,742 1,103,686
Lumber, Feet 899,214,646 1,033,569.377 1,190,378.217
Firewood, Cords 204,818 204,983 268,401
Manufac. Articles, Tons. 1,964.386 2,288,234 2.665,260
AU other Articles, Tons.. 2,206,970 2,571,136 2,942,736

1901.
Number of tons carried . . 7,165,813
Number of tons carried
one mile 2,383.633,945

Earnings per ton per mile 0*79 ots.

FREIGHT TRAFFIC.

-Ybab Ended Junc 30th.-
1902.

8,769,934

3,247.922,167
0-75 cts.

1903.
10,180,847

3,862.242,993
0-74 cts.

PASSENGER TRAFFIC.

^Ybar Endbd JUNE 30th.^
1902. 1903.

Number of passengers carried 4.79«,746 5,524,198
Number of passengers carried one mile.. 534.777,135 635,855,533
Earnings per passenger per mile 1 "75 cts. 1*73 cts.
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TBAFPIC TRAIN EARNINGS YEAR ENDED JUNE 30TII, 1903

Mileage. tarnivgi.
Passenger (inolud. mixed
trains! 9,699,891 $12,874,480 00

Freight (Inolud'g mixed
trains) 14,744,064 27,671,887 20

Enrning$ per
Traffic Train MUe.

$1 33

188

Total 23,053,079 $40,546.367 20 $176

The above earnings of traffic trains include earnings from
Mails, Express and Sleeping Cars, but do not include Ocean,

Lake and River Steamers, Telegraph, Elevators, Rents, &c.,
the net earnings from which amounted to $3,392,794 63.

EXPENSES PER TRAFFIC TRAIN MILE YEAR ENDED
JONE SOTH. 1903.

Bxpeniea per
Sxpentes, Traffic Train Mile,

Maintenance of way and structures . $6,723,241 17 292
Motive power 8.989,11177 0-390
Maintenance of oars 2,487,976 69 0-108
Traffic and general expenses 8,901,986 42 0*386

$27,102,316 05 1176

RECEIPTS AND EXPENDITURES YEAR ENDED JUNE 30TH, 1903.

Cash in hand June 30. 1902 $15,227,69147

BEOSIPT8.

Surplus revenue, as per statement 10,071,A60 92

Land DKrAKXMENT—
Lands and Totensites—
Net proceeds of sales $9,632,048 31
Lets amounts remaining in Deferred
Payments 7,944,841 33

$1,687,206 98
Collection of Deferred Payments on
previous years' sales 1,220,821 57

2,908,028 55
OcBAN, Lake and Rfver Stbamebs—
SaleofSteamers Walsh and Illeolllewaet $14,750 OOJ
Less applied to completion of Steamer. 3,571 79

11,178 21
Bonuses—
Dominion Government subsidy on—
Crows Nest Pass Branch $60,000 00
Lake Wlnnlpes: Branch 81,650 00
Koot«nay & Arrowhead Ry 42,77100

Province of MMnltola subsidy on

—

Branch Lines in Manitoba 75,000 00
259,421 00

Subscription to $19,500,000 Additional Obdinabt
Stock—

Payments of remaining Instalments and premium on
unsubscribed stock sold 11,946,164 73

FOUB Pbb Cent Pbefebence Stock—
Amount realized from issue of 4273.082 1,401,902 88

Consolidated Debentube Stock—
Amount realized from issue of A764,350. 4,123 483 19

$45,949,330 95
Deduct Incbeasb in Accounts Receivable—
Station and tratSo balances $4,918 698 05
Advances to new lines under constr'n . 2,41 2,903 08
Miscellaneous securities and advances. 1,606 90^55
DaefromlmperiiU and Dominion Govt's 236,687 54

$9,175,191 22
Less amounts at June 30th, 1902 7,271,354 35

1,903,836 87

$44,045,494 08

EXPEIfDITTrBES.

Dividends on Preference Stock.
2 per cent paid October 1st, 1902 $623,420 00
2 per cent paid April 1st, 1903 650,000 00

Dividends on Ordinary Stock.
VI3 per cent paid October 1st, 1902 1.625,000 00
212 per cent paid April 1st, 1903 2,112,500 00

$1,273,420 00

Pension Fund.
Amount paid to fund as authorized at Sharehold-

ers' meeting October 2d, 1901
Hotels, buildings and properties held in trust for the
Company

Construction acquired and branch lines, Exliibit "D"..
Additions and improvements, mainline and branches.
Exhibit "E"

Additions and Improvements, leased and acquired lines.
Exhibit -F"

Rolling stock. shops and machinery
New Montreal shops •

faoitic Coast Steamships
Atlantic Steami-hips.
Amount of purchasetemporarily advancedfrom earn-
ings

Land grant bonds.
Amount paid in redemption of 5% bd8.$l,573,000 00
Amount paid on account of 312% bonds 500,000 00

?,737,500 00

260,000 00

481,222 86
949,120 51

3,637,648 86

882.966 66
6,766,026 83
85V,445 69
956,150 13

6,979,783 18

Securities Acquired—
Manitoba & North West. Ry. System
securities $924 67

Kootenay <fe Arrowhead Ry. 1 st mort-
gagebonds 854,12895

Great North West Central Ry., Forest
Exteosion 1st mortgage bonds 551,886 45

Vancouver & Lulu IslaLdRy. Istmoit-
gage bonds 308,987 84

Ottawa Northern & Western Ry. on ac-
count 1st mortgage bonds 2,091,234 04

2,073,000 00

Increase In material and stores in hand.

Less increase In current liabilities

.

Cash in hand

3,807,161 95
. 1,048,261 26

$33,694,707 88
. 1,821,825 83

$31,872,882 05
. 12,172.612 03

$44,045,494 08

CHICAGO GREAT WESTERN RAILWAY COMPANY.

ELEVENTH ANNUAL REPORT-FOR THE FISCAL TEAR ENDING .JUNE 30, 1903.

To the Shareholders

:

The Directors submit the following report for the year
ending June 30, 1903 :

PART I.

OPERATION.
Preceding

Thi$ Year. Hear. Increaee.
Numberof miles operated 929 51 92^-51
The gros^ receipts from all $ $ $
sources have been 7,823.19080 7,549,688 64 2'3,50216

Operattngexpen8eshavebeen.5,434,629 73 5,284,690 25 149,939 48

Balance over op. expenses. .2,388,561 07 2,2P4,998 39 123,562 68
Taxes 203,897 05 204,767 86 *870 81

Net earnings 2,184,664 02 2,060.230 53 124,433 49
Gross earnings per mile 8.416 47 8,122 22 294 25
Operating expenses per mile.. 5,84^77 5,685 46 16131
Taxes per mlie 219 36 220 30 *0 94
Net earnings per mUe 2,569 70 2,436 76 132 94
Operating expenses to earn-
ings, percentage 69-47 69-99 *0 52

* Decrease.

The gros3 receipts have increased 3-62 per cent.
The operating expenses have increased 2-84 per cent.
The net earnings have increased 603 per cent.
The freight earnings have increased $d3,629 40, or 1*51 per

cent.
The passenger train earnings have increased $116,171 66, or

6'18 per cent.
The other earnings have increased $73,701 10, or 63 31 per

cent.

FREIGHT STATISTICS.

Laft Tear. Thi* Tear. Increase. P. O.
Gross earnings fr'm freight. $5.549 808 $5,633,438 $83,629 1-51
No. tons freight carried.... 2,753,675 2,768,307 14.632 0-53
Av.disfce each ton was car. 29219 274-61 *17-58 *601
Tons one mile 804,613,173 759,916,612*44,696,561 *5-65

Av.ratepertonp. mlle(ot8.) -69 -74 05 7-24
No mUes run by fr'ht trains. 2,766,115 2,741,002 *25.113 *9-08

Av. e*rns p fr'ht train mile $2 00 $2 05 $0 05 2-50
Average pay load to each
freight train mile (tons).. 290-88 277-24 '13-64 '4-68

PASSENGER STATISTICS.

Last Tear. This Tear, Increase, P, O,
Gross earnings fr'mpa8senger8$1.673,399 $1,7S2,218 $108,819 6-50
No. of passengers carr'd 1 mile.75,768,267 81,432,117 5,663,850 7*48
No of miles run by p«8S trains. 2,367.481 2,466,283 98,802 4-18
Av. number pass. p. train mile. 3200 3300 100 3-12
Av.earns. p. vass. tr'nmlle (cts) 79-50 8100 1-50 188
Av. rate per pass, per mile (o«s.). 2-05 2 03 *002 *100
Av. diet. ea. pass, was car. (mUes) 44-15 42-12 *2 03 *4-59

* Decrease.

[FOR DETAILS OF OPERATING EXPENSES AND RENEWALS
SEE PAMPHLET REPORT.]

ANNUAL RENTALS.
The following is a statement of the rentals paid :

1902. 1903. Increase.
For Chicago Terminals $209,677 35 $224,646 01 $14,968 68
For Des Moines Terminals... 13,690 55 13,678 93 *H 62
For Dubuque Bridge 30,000 00 30,000 00
For Running Power on 70-45
miles, including Missouri
River Bridge...;. 137,447 60 139,819 62 2,872 02

Totals ii90,81550 $408,14456 $17,329 06
* Decrease.
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nm:REST and dividends paid on stocks.
Two semi-annual interest payments of two per cent each

on the 4 i>er cent Deb. Stock, making 4 per cent for the year.

Two semi-annnal dividends of two and one-half per cent
each on the Preferred Stock A, making five per cent for the
year.

MASON CITY & FORT DODGE RAILROAD COMPANY.

The Mason City «& Fort Dodge Railroad is in course of con-
struction, and it is expected that it will be completed to
Omaha in November. When thus completed, the Mason
City & Fort Dodge Railroad Company will own 378-25 miles,
extending from a junction with the Chicago Great Western
lines at Oelwein. Iowa, and from another junction at Hay
field. Minn , to Omaha. Neb., making, in connection with
the lines of the Chicago Great Western :

(1) A through line from Chicago to Omaha.
(2) A through line from Minneapolis-St. Paul to Omaha.
All of the stock of the Mason City & Fort Dodge RR. Co.,

when completed, will be owned and held in the Treasury of
the Chicago Great Western Railway Company, which will
operate the lines under a lease and contract providing for a
division of earnings and eipenses.
Daring the present fiscal year this company has operated,

with a profit, fragments of the Mason City & Fort Dodge
lines, under the difficult conditions which attend operations
daring the processes of construction.

DETAILS OF EARNINGS AND EXPENSES.
1902.* 1J103. Inereate.

Average miles operated 96"50 120-90 24-40
Gross Earnings—

Freight Earnlnae $707,188 31 $231.2M90 $29,063 59
P .ssenger Earnings 49,397 31 69,048 32 19,65101
Exnppss earnings 1,11138 2,140 61 1,029 V

3

MallEarntngs 4,314 29 6,14150 8^721
Rental and Mlsoellaneoas 307 00 56149 254 49
Rentiil of Equipment 50,3^4 89 14^,691 7i 92.316 87

.

$j07,693 18 $450,835 58 $143,14^40
OrERATnio Expenses—

Trausportaii.u .. $89,173 70 $120.20143 $61,027 73
Malntenanoe of Cars acd Lo-
comotives - 25,40116 33,90879 8,507 64

Maintenance of Way 42,775 97 55,4 41 12,634 44
Miscellaneous Expenses 7,297 46 7,073 96 1223 49
Taxes 10.800 OQ 12.000 Oi» 1.200 00

Total Oper. Exp. & Taxes.$155,448 27 $228,f>94 59 $73,146 32
Net Earnings 152,244 91 V 2/.24 99 69.996 08

$307,693 18 $450,83T58 $» 43714240
• 1902 figures include four months' operation by the old company
t Decrease.

WISCONSIN MINNESOTA & PACIFIC RAILROAD COMPANY.

All the stock of the Wisconsin Minnesota & Pacific Rail-
road Company is owned and held in the treasury of the
Chicago Great Western Railway Company.

DETAILS OF EARNINGS AND EXPENSES.
1902. 1903. Increase.

Average miles operated. 215-2 2532 38
Gross Eaksinos —

Freight Earnings $341,705 44 $451,35300 $109,647 56
Passenger Earnings 112.763 43 14<*.l-6 72 S'i.SeS 29
Express Earnings 2,886 21 G.393 79 3,507 f 8
MallEHrninKS 14,996 05 16,693 83 1,697 78
Rental and Miscellaneous 1,060 12 1,884 87 824 75

$473,411 25 $625,452 21 $152,040 96
Operating Expenses—

Transportation $135,969 25 $210,553 82 $74,684 57
Maintenance of Cars and Looo-
tives 83,54144 51,600 40 18.058 96

Maintenance of Way 81,736 05 112,833 26 31,097 21
MiBcellaneous Expenses 2,305 49 5,70103 3,395 54

$253,552 23 $380,688 51 $127,136 28

ROLLING STOCK OWNED AND UNDER CONTRACT".

17 Locomotives. I 208 Box cars
11 Pass*-nger cars. | 108 Flat cars.
3 Combination baggage anil mail 10 Caboose oars,

cars. I

Under contract, to be delivered in August and September,
and to be paid for with money to be hereafter advanced under
the terms of the contract of purchase of the Winona & West-
ern Railway by the proprietors of that line prior to the pur-
chase :

409 Box cars. 100 Stock oars.

MILEAGE.
Mile$.

Mankato, Minn. .to Red Wing, Minn., iacluding Faribault branch. 96-7
Red Wing to Osage, Iowa 118-2
Cay Banks Branch, Mtnn 2-9
Winona, Minn., to Simpson, Minn 54-2

Total 271-0

Rail—60 and 75 pound steel.

WISCONSIN MINNESOTA & PACIFIC RAILROAD COMPANY.

Income Account for tue Year Ending June 30, 1903.

Conducting TraDsportation $210,553 82
Maintenance of Equipment... 51,600 40
Maintenance of Way 112,833 26
Miscellaneous Expenses 5,70103

Taxes and Rentals

Net Earnings

$380,688 51
19,517 06

$400,205 57
225,246 fc4

$325,452 21

One year's interest OQ First Mortgage Bonds $168,400 00
Surpluato JuneSO, 190i 145,319 55

$303,719 65

Freight Earnings $151,353 00
Passenger Earnings 149,126 72
Express Earnings 6,:193 79
Mail Earnings 16,693 83
Rentals and Miscellaneous 1,884 87

$625,452 21

$626,452 21

Net Earnings for Year, as above $225,746 64
Surplus of previous Years 78,472 91

$303,719 65

C. O. Kalman, Auditor.

WISCONSIN MINNESOTA & PACIFIC RAILROAD COMPANY,

General Balance Sheet June 30, 1903.

Assets. Capital Accounts—
Cost of Railway June 30, 1902. $7,998,123 11
Expended during the ttscal year in con-
structing new line and in improvements 773,353 57

Cost of Rolling Stock June 30, 1902 $107,732 18
Expended during the ilsral jear in pur-
chase of new Kulling Stock 185,298 30

Accounts Receivable
First Mortgage Bonds in Treasury

$8,771,476 63

293,030 48
1 4"0 00

1,564,000 00

$l0,f 29,957 16

ASSETS, REVEKine ACCnCHTS—
Cash in band and at call $192,917 17

$192,917 17

Liabilities, Capital Accounts-
Capital Stock $4,060,00«> 00
First M. rtgage B'^nds 5,524,000 00
Advanced for construction. Improvements and Rolling
Stocn by original proprietors of the Winona & West-
ern Railwav Company, payable oa completion of the
contract in First Mortgage Bonds 1,023,648 40

Accounts Payable 22,308 76

$10,629,957 16

Liabilities, RevenueAccountb-
Interest accrued on First Mortgage Bonds $39,600 00
Taxes accrued 7,997 62
Surplus Earnings to June 30, 1903 145,319 56

$192,917 17

C. O. Kalman, Auditor.
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CHICAGO GREAT WESTERN RAILWAY COMPANY.

PART II.

CAPITAl. AND CAPITAL EXPENDITURES.

The railway and rolling stock of the Company consist of :

MVei.
I

MiU$.
Maia line (owned) 761 -37

| Branch lines (owned) 84-81

Total 84618

It has leasehold estates for long periods in :

Mitt$. I MUtM.
Double track, main line... 37-78

,
Single track, main line— 45-55

Total 83 33

Locomotives 254 I Frelittot cars 6,830
Passenger oars 121 | Malutenance-of-way oars.. 492

The lines operated are in the following States
MilvB.

I

Mi'et.
In Illinois 177 97

I
In Missouri 97 10

In Iowa 465 :<>
I In Kansas 32-91

In Miuuesota 15G 18
|

Total. 929 51

CAPITAL POWERS.
The following is a statement of the present authorized

issue of the various classes of stock, the amount outstanding
and the amount issuable.

Authorised OuManding Still Ttsuable
Debenture Stock $30,' 00,OK) $26,117,089 $3,882,911
Preferred Stock A ]5,00(>r00 11,336,900 3,663. 10(»
Preferred Stock B 10,000.000 9,468,090 .531,910
Oommon Stock 50 000,000 29,921,045 20,078,955

Totals $105,000,000 $76,843,124 $28,156,876

INDEBTEDNESS.
The Company has no bonded debt. The following is a

statement of the Company's indebtedness, except current
accounts pertaining to operation, on the 30th of June, 1902,
and on the 30th of June, 1903.

June 30, 190l June 30, 1903.
Stg. Loan due 1902. 6%.. $34,424 23
Gold Notes due 1903, 5%. 1,124 242 42
Oolrt Notes due 1901,.>%. 803,333 30 $305,302 99
Gold Notes due 1907,5% 48.484 85
Gold Notf8 due 1908, 5% 2,55«,7rt7 84
Temporary Loans 675,000 00 . 335,000 00

Decrea'e.
$34,424 23

1,124,242 42
196,969 69
148,484 85

12,558,787 84
340.000 00

Totals $2,641,999 95 $3,847,575 68 t$l,205,575 73
t Increase.

ADDITIONS AND IMPROVEMENTS TO THE PERMANENT
PLANT.

There has been expended during the year for additional
terminals and improvements the sum of $2,668,158 53, as
follows

;

For Terminals $403,791 86
F rNewMamLin* 496 47
For Doutile Tracking 101,398 80
For Grade Kevlslons and Widening Embankments 204.069 86
P«.r Bridges and Ool verts, etc .. 863,976 49
For Balliistiui: heretofore Unballasted Track 3^-0.029 09
For New Hnildlucs, Water Sui)ply, etc 462,177 86
For New Kails and Fastenings, eto 113.551 83
For New Side Tracks 886,917 71

$2,630,39945
Rolling Stock 935,884 41

Total $8,666,283 86

ADDITIONS TO ROLLING STOCK.
During the year the Company has purchased the following

Rolling Stock :

36 Locomotives $678,345 24
12 Passenger Chair Oars 86.081 12
3 BagKakceand MallCars ,

12,618 50
40 Cabooses - 45,186 34
lis Kefrlgerator and Beer Cars 123,388 78

1 Centrifugal ^now Plow 4,512 33
2 Wrecking Cranes 23,349 64
1 Traveling Crane 4,500 00

Total $877,981 95

The total expenditure for rolling stork, including the above
and $15,474 88 paid on account of equipment now being
built, and $42,427 58 paid for steel wheels and electric light-

ing of passenger coaches, air-brakes, etc., has been $935,884 41.

ROLLING STOCK.
At the date of the last Annual Report the Company
owned Rolling Stock which cost $6,6.59,28125

Add the purchases during the year as above stated 935,884 41

Makes the total cost $7,595,165 66

MASON CITY & FORT DODGE RAILROAD.
In accordance with the authority of the Extraordinary

Meeting of the holders of the Debenture and Preferred A
Stocks held in London on the .17th day of March, 1903, and
the authority of all the stockholders at a subsequent meet-
ing, the Lyle branch, and that portion of the Waverly branch
between Waverly and Hampton, Iowa, have been deeded to
the Mason City <& Fort Dodge Raiiroad Company, and the
purchase price has been credited to the cost of the property.
The Directors take pleasure in expressing their apprecia-

tion of the faithful and intelligent services rendered by the
officers in charj^e of operations and by the employes during
the year.
By order of the Board of Directors.

A. B. STICKNEY, President.

PARTj;iIl.

BALANCE SHEET AND STATISTICS.
TABLE I.—GENERAL BALANCE SHEEP, CAPITAL ACCOUNTS, JUNE 30, 1903.

Assets -
Cost of Rolling Stosk owned
Cost of Road, including Terminals to Jane
30,1903

Stocks of Proprietarv Companies
Stock of Chicago Onion Transfer Ry. Co. . - $56,694 44
An equal laterest with nine other railway
companies in the St Paul Union Depot Co. 100,000 00

An equal interest with eight other railway
companies in Minnesota Transfer Ry. Co. 7,000 00

Kansas City & St. Joseph Elevators 130,000 00

Bonds and Stocks of other Companies
Cash with London Finance Company $190 79
Cash In New York 35,764 42
Cash in Li udon 119,018 79
Accounts Receivable 179,53081

$7,595,165 65

62.057,230 56
10,671,753 63

293.694 44
222,005 07

334,504 81

$81,174,354 17

Liabilities -
4% Debent. Stock issued. $27,577,000 00
4% Debent. Stock Scrip.. 3,089 00

$27,580,089 00
Less In Treasury 1,463,000 00

Debenture Stock and
Scrip Outstanding . .

.

5% Prefe-red Stock A. ...$11,372,400 00
Less in Treasury 35,500 00

$26,117,089 00

4% Preferred Stock B..
Less in Treasury

11,336,900 00

Common Stock

.

$9,439,190 00
21,100 00

9,463,090 00
29,921,045 00

5% Gold Notes, due in
1904, Sterling

U S Currency
5% Gold Notes, due in
1907, Sterling

5% Gold Not'-s, due in
1P03, Sterling

Temporary Loans
Accounts Payable
Advances from Earnings

-$76,843,124 00

JJ1P2,900
$67,000— $905,302 99

£10,000- 48,484 85

ie527,750 2.558.787 84
335,000 00— 3,847,575 68

73,993 99
409,«60 50

$81,174.354 17

R. C. Wight, Auditor Capital Accounts.

TABLE II.—GENERAL BALANCE SHEET, REVENUE ACCOUNTS JUNE 30, 1903.

CURREXT Accounts Receivable—
Due from agents and conductors $318,373 63
Duefromotliercomi anles ^ndindividuals. 887.306 47
Sundry accounts receivab e 128,350 40
Interest accrued on securities owned 659 25
Bonds Minnesota Transfer Ry 4^2 36
*Supply o( fuel and niatfrial on hand 1,188,700 11
Dae from capital accounts 409,660 50

$2,933.^02 77
Oaahonhand 332,856 04

$3,286,358 81

Cdrrekt Accounts Payable -
Int. maturing on bonds Minn. Transf . Ry. $3,700 00
Rentals accruing to Northern Pacific Ry. 2' ,349 32
Taxes accruing, estimated .„ 45 28< 46
Payroll 421,178 83
Voucher and current accounts l,76t, 92 89
Mileag*^ tickets outstanding 2,513 15
Interest maturing on loans 60,028 68

$2,317,846 33
Interest payable July 15, 1903, on 4 per
cent Debenture Stock 520,880 00

Dividend payable Aug. 31, 1903, on 5
per cent Preferred Stock "A" 284,310 00

805.193 00
Balance Income Account June 30, 1903 163,322 48

$3,286,358 81

•Includes about $4'5O,0O0 of construction material paid for with earnings, and which will be debited to capital expenditures and pro-
prietary Uaes under conatraotion when used.

C. O. Kalman, Auditor.
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TABLE IIL-mCOME ACCOUNTS FOR THE YEAR ENDING JUNE 30, 1903.

Oper»tlrsr Expenses and Taxee $5,638,526 78
Rental rhloa*:o Terminals $224,640 01
Rental Des Moloes Terminals 13,678 93

Rental Dnbuque Brldjce $30,0t>0 00
Rental of Leased Lines 139,819 82

Interest on this Company's proportion as
joint owner of the Bon-is issued Dy:

St. Paul Union Depot Oo $6,595 00
Minnesota Transfer Railway Co 7,400 00

Interest on Loans 160,589 98

238,324 94

169,819 62

Snrplua over all charges prior to 4% Debenture Stock.

.

174,584 98
1,601,934 48

$7,823,190 80

There have been paid two eeml-annual payments of 2%
each on the 4% Debenture Stock. amoontlnK to $1,025,693 33

Required to pav two semi-annual dividends of 2i'j''6 each
on 5\, Preferred Stock A 568,620 00

Surplus 163,322 48

$1,''57,635 81

Freight Earnlngii $5,633,437 58
Passenger Earnings 1,782,217 62
Mall Earnings 111,98094
Express Earnings 103,574 49
Rental Earnings 5,519 19
Miscellaneous Earnings 65 258 85
Surplus Earnnigs or
W. M. &P RK. Co 66,848 64
M. O. & F. D. RR. Co 64,355 49

• $7,823,190 80

$7,823,190 80

Surplus over all charges prior to 4''6 Debenture Stock . . $1.601 ,934 48
Surplus of previous years 155,701 33

$1,757.635 81

C. O. Kalman, Auditor.

TABLE IV.—DETAILS OF QROSS RECEIPTS.

RF.CEIPTS.

From Freight
From Passengers
From Mall
From Express. ................................
From Rentals
From Mleoellaoeous...
From Surplus Earnings of proprietary lines:
Wis. Minn. <fc Pacific RR. Co
Mason City A Fort Dodge RR. Co

Total

Tear Ending
June 30, 1902.

$5,549,P08 18
1,673,398 59
111,416 56
96,786 24
4,917 66

32,137 17

61,082 35
20,141 99

$7,549,688 64

Tear Endinff
June 80, 1903.

$5,633,437 58
1,782,217 62
111,980 94
103,f>74 49

.•>,519 19
65,258 86

66,846 64
54,355 49

$7,823,190 80

Ineretue.

$83,629 40
108,819 03

564 38
6,788 25
601 63

33,121 68

5,764 29
34,213 50

$273,502 16

Per Ot. of
Increane.

1-81
650
•05

7-01
12-23

103 06

9-44
169-86

3-62

C. O. Kalman, Auditor.

TABLE V.-OPERATING EXPENSES.

Ofskatinq Expenses.

Maintenance of Way and Renewals
Maintenance of Equipment ...
Fuel for Locomotives ......^....
Conducting Transportation ,

TratBc Aeencles and Advertising
General Expenses

Totals

* Decrease.

Tear Ending
June 30, 1902.

$958,327 63
756,038 67
797,494 11

2,141,591 57
210,478 97
420,759 80

$5,284,690 25

Tear Ending
June 30, 1903.

$916,559 78
934,717 85
840,536 09

2,067,624 08
218,237 37
456,954 66

$5,434,629 73

Jncreaee.

$41,767 85
178.679 18
43,< 41 98
*73,967 49

7,758 30
36,195 36

$149,939 48

Per Ct. of
Increase.

*4-86
23-63
5-89
"345
3-69
8-60

2-84

C. O. Kalman, Auditor.

NORFOLK & WESTERN RAILWAY COMPANY.

SEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30th, 1903.

Philadelphia, August 11th, 1903.

To the Stockholders of the Norfolk & Wzitern Railway
Compa ny :

The Board of Directors sutunits the following report of the
operations of your property for the year ending June 80th,
1903:

MILES OF ROAD OPERATED.

The lenj^th of line in operation at the close of the fiscal

year was 1,721-76 miles, as follows:

Branches. Main Line.
Lambebt's Point, Norfolk,toColcmbub,
Ohio 703-76 ifi'e».
Branches 79-54 Miles.

Lthciiburs TO Ddehau 115-43 "
Branches 3-48 "

Roanoke TO Haoebstown 238-11 "
Branches 12-41 "

Roanoke To Winston-Salem 121-30 "
Branches -20 "

Radford Junction TO Bristol 11075 "
Branches 12-59 "

North Carolina Jonction to Fries 4349 "
Branches 42-19 "

GRAfiA\f TO Norton 100'40 "
Branches: 9-76 "

PoRTSM'iOTU Junction to Cincinnati and
Ivorydale 105-92 "
Branches 1892 "

CoLD-MiiDs Co.NNEf TIN*; & Terminal RR... 3*51 "

17909 " 1.54267
Branches 179-09

Total 1,721-76

Second Track-
Lambert's Point to Norfolk
vorfoi.k <k hocthbrn jdnction.
Ltnciiiidro Islvno Yard
Bll'k Kidob to Radford
Lcrich to Vivia.h
Sciototille to Davis ,

4.•^0 Miles.
1-78 "
1-04 "

55-9 » "
5103 ••

11-45 "

Total ae<jond track 125-30 Mil)$.
Sidings 585 56 "

The increase in mileage during the year is as follows:

Branches 36-76 Jfif«».

Second Track 20-62 "
Sidings 51-87 "

The average mileage operated during the year was 1,713,

as against 1,677 during the preceding year.

GENERAL INCOME ACCOUNT.

For the Year Ending June 30, 1903. and Comparison with
Previous Year.

Earnings— 1903. 1902. Inc. or Dee.

From Passengers $2,841,49123 $'2,379,475 83 /. $462,015 40
From Freight 17,676,348 57 14,594,280 59 /. 3,08 -2,087 98
FromMall 217,^93 62 218,2'22 55 /. 1,471 07
From Express 247.026 23 222,645 97 7.24,3>-026
From Miscellaneous... 178,115 61 139,580 04 /. 38,535 57

Total Earnings $21,100,675 26 $17,552,204 98 I. $3,608,470 28

Expenses—
Maintenance of Way
and Structures $2,754,199 70 $2,131,048 35 /. $623,151 35

Maintenance ol Equip-
ment 3,041,414 42 2,334,585 92 1.706,828 50

Conducting Transpor- , .„.„,„„„
tation..:. 6,014,463 10 4,853,109 20 /. 1,161,358 90

General Expenses, In- „,
cludingTaxes 887,34793 817,484 02 1. 69,863 91

Oper'lng Expen8eB.$12,697^0 15 $10,136,227 49 I. $2,561,202 66

Net Earnings from
, „„„ „„

Operation $8,463,245 11 $7,416,977 49 /. $1,047,267 62
To which add—

^ „„, „.
I nt' St and Dividends 148,258 76 74,894 45 /. 73,364 31

Total Income $8,611,503 87 $7,490,871 94 /. $1,120,631 93

From which deduct—
Int. on Funded Debt, $2,435,690 00 $2,362,402 23 /. $83,287 77
Interebt on Car Trust
Obligations 625 00 5,375 00 0.4,7.50 00

Rental of Equipment 135,000 00 10,000 00 J. 125,000 00

$2,571,315 00 $2,367,777 23 /, $203,537 77

Netlncome $6,040,188 87 $5,123,094 71 /. $917,094 16
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From tills net Income far the year ending Jime 30, 1903. .i?6,010.l88 87
The following amounts have been deducted:

Discount and commission on securities
sold, advances to subsidiary com-
panies, t to $347,07794

Payment to the Pocahontas Goal & Coke
Co on sccount of dttloienoy of Interest
Norfolh & West.Po -ahontae Joint B'ds 159.175 5

DiVIDKNUS—
On Aitjustment Preferrpd Shares:
2 pel cent, Aug. 2 i, 1902.$4ft5,056 00
2 per cent. Feb. 20, 1903. 459.762 00

914,818 00
On Common Shf res;

l>«p ,nec 19. 1902....$967,038 00
li-jp.e.,June 19.1903.... 967,038 00

1,934,076 00
Bbttkrm»nt Fond 2,500,000 00

5,855.147 49

Balance $185,041 38
Amount to credit of Proflt and Loss, June 30, 1902 2.815,546 20

Balance to credit of Proflt and Loss, June 30, 1903 $3,000,58 7 58

The operating expenses, including taxes, were 60 per cent
of the gross earnings, as against 57"75 per cent for the pre-
ceding year.
Exclusive of taxes, the operating expenses were 57*74 per

cent, or 357 per cent higher than for the preceding year.
The gross earnings were $13,353 and the net earnings

$4,941 per mile of road operated. The increase in the per-
centage of operating expenses is due to the large expendi-
tures for maintenance of way and maintenance of equip-
ment and to the enhanced cost of materials and labor.

CAPITAL STOCK.

The amount of capital stock authorized and issued con-
sists of

—

660,000 Bbare.« of common stock $66,000,000
230,0 jO shares of adjustment preferred stock 28,000,000

Total $89,000,000

Of the above, there were in the treasury of the Company
at the close of the fiscal year $1,530,800 of common stock
and $11,900 of adjustment preferred stock ; 2,332 shares of
adjustment preferred stock were sold for cash and 21 shares
were exchanged for bonds of the old company during the
year.

FUNDED DEBT.

The amount of funded debt outstanding on June 30th,
1903, was $56,081,750. The increase of $3,002,000 is rep-
resented by $3,000,000 of First Consolidated Mortgage Bonds
received from the Trustee of the mortgage under Section 4,

Article I., by $1,000,000 First Consolidated Mortgage Bonds
received under Section 5, Article I., and by $2,000 of First
Consolidated Mortgage Bonds taken from the treasury and
used in acquiring $3,300 of undeposited bonds of the old
company.
The $3,000,000 of bonds received from the Trustee were

sold, and the proceeds applied to partly reimburse the Com-
Sany for capital expenditures previously made. The First
onsolidated Mortgage Bonds remaining in the treasury

June 30th, 1903, amounting to $17,750, are not included in
the funded deot outstanding.
The annual interest charge on the outstanding funded

debt is $2,534,690.

FIRST CONSOLIDATED MORTGAGE BONDS.

Up to June 30th. 1903, the Company had received from the
Trustee and sold $7,000,000 of the $9,690,511 of bonds pro-
vided under Section 5, Article I., of the First Cousolidated
Mortgage of October 22d, 1896, for the construction or ac-
quisition of branch lines, extensions, terminal property,
rolling stock, or other additional property, and for better-
ments and improvements.
Of the $3,500,000 of First Consolidated Mortgage Bonds

provided nnder Section 4, Article I., of said mortgage, for
the Company's necessary purposes, $2,000,000 had been re-
ceived and sold up to June 30th, 1903.

The remaining bonds, issuable under Sections 4 and 5,
Article I., become available as follows

:

On and after July l8t, 1903 $2,500,000
' Ist, 1904 1,000,000

let, 1905 690,511

4,190 511

CAR TRUST OBLIGATIONS.

The following Car Trust obligations and bonds have been
paid during the year:

Car Trust certificates of 1892 $30,000
Car Trust oonds of 1893 40,000
Equipment Mortgage bonds of 1888 1,000

$71,000

Leaving outstanding June 30th, 1903:

Equipment Mortgage bonds of 1888, due but not presented. . . $1,000

EQUIPMENT TRUST CERTIFICATES.

In previous reports, attention has been called to the inade-
quacy of the Company's equipment, and in the last annual
report it was stated that "your Company's traffic and reve-
nue have been restricted by the lack of rolling stock," and

that in order to provide for the traffic then offering, equip-
ment trust agreements were executed March 1st, 1902, cov-
ering the lease of locomotives and passenger and freight
cars costing $5,000,478, of which $1,500,000 was p^id in cash
upon the execution of the agreement, the remainder being
represented by $3,500,000 4 per cent trust certificates issued
by the Fidelity Trust Company of Philiidelphia, and payable
in seven annual instalments of $500,000 each, beginning
September 1st, 1905.

In view of the actual growth of the Company's traffic and
the further increase of its coal and coke business which
must result from the development of the coal tields tribu-
tary to your linos, your Board deemed it necessary to pro-
vide additional rolling stock through the creation of " Nor-
folk & Western Railway Equipment Trust. Series 'A,'

"

under date of April Ist, 1903. It covers the lease of

8 Class "J " passenger locomotives.
22 Class " W" freight locomotives, and

600 all-steel coke oars of 45 tons capacity,

of the aggregate value of at least $1,200,00^), of which
$300,000 was paid upon the execution of the agreement.
The remainder is payable in 9 annual instalments, viz. :

Eight instalments of $100,000 each, beginning with the
thirty-flrst day of December, 1904, and a last installment of
$200,000 on the thirty-first day of December, 1913, with in-

terest at the rate of 4 per cent per annum, payable semi-
annually on the first days of July and January of each year.
The Fidelity Trust Company will issue l,Oi certificates of
$1,000 each, which are payable in instalments as above,
from the first day of January, 1905, to January Ist, 1913.

As the equipment is being delivered, these certificates will
be acquired by your Company and placed in its treasury.
In addition to Series "A," there has been created on simi-

lar terms a trust known as " Norfolk & Western Railway
Equipment Trust, Series ' B,' " covering the lease of

3 Class ".T" passenger locomotives,
45 Class"W" freight locomotives, and
500 hopper-bottom gondola cars,

of the aggregate value of at least $1,175,000, deliveries of
which will be made during the ensuing fiscal year.

EXTENSIONS AND BRANCHES.
The Cincinnati Poetsmouth & Virginia Railboad.

Hilisboro Braneh.

On July 1st, 1903, your Company assumed the operation
of the Hilisboro Branch, the lease to the Hilisboro Railroad
Company, to which reference was made in a previous re-

port, having been canceled.
Since July Ist, 1902, the " Hilisboro Short Line " has also

been operated by your Company under a lease for 99 years,
assigned to it. This road is about a mile long, and was
built in continuation of the Hilisboro Branch, to reach the
town of Hilisboro.
At the close of the year $3,292,781 99 had been paid out of

the treasury for the acquisition and improvement of the
Cincinnati Portsmouth & Virgmia Railroad, the Hilisboro
Branch, and the Cincinnati Connecting Belt Railroad.
Your Company has not yet been reimbursed for this outlay.
As stated in the last annual report, the property is not
covered by any existing mortgage.

Kenova & Bio Sandy Railhoad and Naugatuck Branch.
As finally located, the distance by this low-grade line

from Naugatuck to Kenova is 59 1 miles, the maximum
grade being 2"64 feet per mile and the maximum curvature
6 degrees.
The graduation and masonry were put under contract in

August, 1902, and while this work has been somewhat re-
tarded by scarcity of labor, good progress has been made
toward its completion. Some of the work of graduation is

quite heavy. There are 7 tunnels on the line, aggregating
9.868 feet in length. The cost of this work to June 30th,
1903, was $1,349,340 82. These lines are entirely free from
mortgage.

Tug Fork Branch.
This branch joins the main line near Welch, 899 miles

from Norfolk, and is operated to a point one half mile
above Gary, 6*65 miles. At Gary the Sand Lick Branch
diverges, 1'93 miles being in operation. Further mileage (2
miles on Tug Fork and 1 mile on Sand Lick) is nearly
completed and ready for rails.

The United States Coal & Coke Company has completed
some of its plants on this branch, and is shipping coal and
coke.

lAEGER & Southern Railway.
4'9 miles from laeger to Ritter are in operation. The

surveys and location for the extension, described in the last
annual report, have been completed.

Cripple Creek Extension.

The construction of the Speedwell Extension of this
branch was authorized by the Board some time since, for
the purpose of supplying the farnaces on the line with
suitable iron ores. There was completed during the year
6'62 miles, and there are now in operation, from Ivanhoe to
Cripple Creek, Va., 11-16 miles.

North Carolina Extension.

The North Carolina Extension has been constructed up
the New River from Fries Junction, 356 miles from Norfolk,
to Fries Station, where large cotton mills have been
established and are in operation.



644 THE CHRONICLE. [YOL. LXXVII.

WiDKMoiTH Branch.

The Board has authorized the construction of a road up
Wideniouth Creek, through the lands of the Pocahontas
Coal ..t Coke Company, a distance of 13'68 miles, leaving
the line of the Crane Creek Branch on the Bluestone, New
River Division, at Mile Post 3S2-53 from Norfolk, and a
branch up Ri^ht Hand Fork of Widemouth, 5-13 miles long;
also a line up Big Creek for 2 miles—the roadbed for all of
which is being graded. Several coal and coke operations
have been established on this branch.

GUTANDOT A Tec. RiVER RAILROAD COMPANY.

This Company has been chartered to construct a line of
railroad beginning near the western end of the Widemouth
Branch, in Wyommg County, West Virginia, on the western
side of Clark's Gap and 3949 miles from Norfolk; thence
following down the valleys of Beartown Creek and Pin-
nacle Creek to the Gayandot River; thence following the
Guyandot River and its tributaries to a junction with the
main line of the Ohio Extension at a point 65"7 miles from
the point of beginning, being at Mile Po8t437"9on said Ohio
Extension from Norfolk: together with a branch 20 miles in
length to be known as the Barker Creek Branch of the
Guyandot «& Tug River Railroad. This line for a cor aider-
able distance traverses and will develop lands of the Poca-
hontas Coal & Coke Company.
You are asked to authorize by your vote the acquisition

by purchase, control or merger of the lines of railroad,
property and franchises of the laeger & Southern Railway
Company, the Kenova & Big Sandy Railroad Company and
the Gnyandot & Tug River Railroad Company, or either of
them.

CONSTRUCTION, EQUIPMENT AND BETTER3IENT8.

The expenditures for construction and betterments dxiring
the year, including expenditures made on the Kenova low-
grade line, aggregated |5,768,727 21, as follows:

OharQCd A.g$t.

Property
Aeeonnt.

Real estate $51,599 98
RoUlrn stock -

Stations, bulliHogs and
shops 183,747 97

Coal, water and sand
supplyplasts 4,775.^7

Branches and extensions 474,902 01
Second track (including
tunneling) 1,179,298 35

Fen< 1' K
Ballasting
Lining tunnels
Sidings, passing sidings
and yards 809.275 19

Replacing bridges and
trestles

Improving alignments &
grade

Flood protection
Sundries. 3,50193

Charged Ag»t.
BttUrmeiit
Fund

$130,743 63

90,349 00

354,749 70
13,202 62
18,326 64
17,670 44

136,183 14

.'99,122 02

287,469 91
19,748 40
44,714 92

Total.

$51,599 95

314,491 60

95,124 57
474,902 01

1,534,04S 05
13,202 62
18,326 64
17,670 44

945,463 33

899,122 02

287.469 91
19,743 40
48,216 8&

.$2,707,100 97 $1,712,285 42 $4,419,386 39Total

To which add:

Kenova <h Big Sandy Railroad $580,975 52
Maagatack Branch 768,365 30

Total $5,768,727 21

In addition to the $1,712,285 42 charged agaicst the Better-
ment F^nd, the amount of $1,500,000 which was carried in
the last balance sheet as a debit to "Equipment Trust of
1902" being the amount paid in cash in respect to the Trust
at the time of its execution, has been written off the books,
and charged against the same fund.

The Betterment Fund, reserved from sarplns Income,
had to its credttJune 30th, 1902 $3,410,281 82

There was credited to this Fund out of sutplus income
of the year ending June 30th, 1903 2,500,000 00

$5,910,281 82

Charged against Betterment Fund during year:

For Improvements and Betterments $1,712,285 42
For Roiling Stock as above 1,500,000 00

3,212,285 42

Balance of Fund at close of year $2,697,996 40

From the organization of the Company to June 30th, 1903,
the sum of $8,314,485 72 has been appropriated from surplus
of income for betterments to the property, exclusive of
betterments charged to operating expenses. Daring the
same period the expenditures for construction and other
property accounts araonnted to |11,929,S55 26.
A large amount of work was authorized during the year,

and is in progress under contract, for branches, second
track, improvement of alignment and grades, sidings, en-
largement of yards, replacement of bridges and trestles, and
for station buildings and coal, water and sand-supply plants.

TRAFFIC.

The following statement shows the pas'enger and freight
traffic for the years 1903 and 1902:

1903.
Number of paoRengers 3,169,574
Passengers carried one m.. 12j,121,635
Passengers carried one
mile—per mile of road... 71,877

1902. Iru. or DfC.
2.630,615 /. 53S,9.'i9

101,275,087 J. 21,849,548

1903.
Revenue from passengers . $2,841,491
Average rate pt-r passen-

>rer per mile, cents 2-308
Average haul per passen-
ger, miles 38-85

Total number tons of
freight 14 110.1P1

Tons carried one mile 3,639,684,856
Tons carried one luiie—per
mile Of road 2,124,743

Revenue from freight $17,676,349
Average rate per ton per
mile, cents 0-486

Average haul, miles 2.^7•95
Coal, tons 6,244 118
t^obe. tons. 1,601,094
Iron ore, tons ., 1,111,085
Limestone, tons 418,242
Pig Iron, tons 601.065
Grain, tons 236,192
Lumber, tons 1,242.^25
All other articles, tons 2,^95,860

1902.
$2,379,476

2-350

38-50

Inc. or Dee.
I. $462,015

D. 0042

7. OS

5

12,268,100 n,842,081
3,151,911,924 J. 487,772,932

1,979,494
$14,594,281

0-463
2.^^ 92
5,571,068
1,485,653
868,058
375,494
4?>8,202
207,148

1,101,841
2,200,636

7. 245,249
7. $3,082,068

7. 023
1. 103
7. 673,050
7. 175,441
7. 243,027
I. 42.748
7 142,863

I. 29,044
7. 140,684
I. 395,224

REVENUE TRAIN MILEAGE, EARNINGS PER TRAIN MILE
AND TRAIN LOADS, 1903 AND 1902.

1903.

Miles run by passenger trains 2,954,631
Average number of passengers per
train mile 41-67

Earnings per mile run by passenger
trains. Including mall and express,
cents 111-90

Earnings per mile run by passenger
trains, exaluslve of mall and ex-
press, cents 96'17

Miles run by freight trains 7,484,929
Average number of t^ns of revenue
freight per train mile 486

Earnings per mile run by freight
trains, cents 236-16

1902. Inc. or Dee.

2,442,252 I. 512,379

41 47 7. 0-20

115-40 D. 3-80

97 43 D. 1-26
6,625,432 7 859,497

476

22028

7.10

7. 15-88

60,391 7. 11,486

The earnings from passengers increased 19*4 per cent. About
95'9 per cent of these earnings was derived from local sources.
The number of tons of freight carried shows an increase of

about 15 per cent, and the tons carried one mile an increase
of about 15 per cent.
About 91-7 per cent of the total tonnage and about 87 per

cent of the earnings from freight were derived from local

sources.
The shipments of bituminous coal show an increase of 695,-

229 tons, or about 12-6 per cent.
The coke shipments increased 175,441 tons, or about 11-8

per cent.

Coal and coke contributed about 56 p. c, and coal and
coke, limestone, ores and other prodticts of mines about
69 p. c. to the total tonnage.
The average rate per ton per mile was 0-486 cents, as against

0-463 cents for the preceding year, an increase of about 5 p.c.

The Comptroller's statement of classified tonnage, hereto
annexed, shows in detail the amount and character of the
freight carried during the year.

EQUIPMENT.

The condition of the Company's equipment was improved
during the year. The cost of maintenance was $3,041,414 42,

an increase of $706,828 50, or about 30 per cent. .

Included in the cost of maintenance are $540,000 credited to
the fund for acquiring additional equipment and $251,928,
the value of equipment destroyed or retired from service,

credited to Equipment Renewal Fund, and charged to oper-

ating expenses.
The following additions were made to the equipment dur-

ing the year, under equipment trusts :—

83 locomotives,
25 passenger cars,
4 baggage and express cars,
2 baggage and mall oars.

1,000 box cars of 80.000 pounds
capacity,

500 flat cars of 80,000 pounds
capacity.

460 hopper-bottom gondola oars
of 80,000 pounds rapacity,

2,000 drop-bottom gondola oars of
85,000 pounds capacity,

750 hopper- bottom gondola oars
of 100,000 lbs. capa' Ity,

462 steel coke cars of 100,000
pounds capacity.

There were also added to the equipment and charged to

operating expenses, through the Equipment Renewal Fund:

1 locomotive,
4 bat^gage and exp'-ess oars,

160 drop-bottom gondolas of 85,000 pounds capacity,
24 cabin oars,
1 steam wreck oar,
1 steam shovel.

There were acquired with the Hillsboro Branch of the Cin-
cinnati Portsmouth & Virginia Railroad:

2 passenger engines,
7 Hat cars of 40,0 pounds capacity,
5 flat care of 50,000 pounds capacity,

At the close of the year the Company's equipment con-

sisted of:

70 passenger locomotives,
469 froif;lit locomotives,
40 swltchlnir locomotives.

579
278 passenger oars,

25,801 froliiht cars,
566 malntonance-of-way cars,

7 barges.

There were in the shops undergoing repairs at the close of

the year, 58 locomotives, or 10 per cent (9 locomotives need-

ing only light repairs); 20 passenger cars, or 7-2 percent;
and 738 freight cars, or 2-8 per cent.
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MAINTENANCE OF WAY AND 8TRUCTURE8.

The condition of the roadway, track and structures was
greatly improved during the year. The expenditure on this

account aggregated $2, 754, 199 70, or about $1,608 per mile of
road, as against $1,271 per mile of road for the preceding

f'ear. The increase of about 29 per cent is due mainly to the
arge amount of work done in improving the property, in

repairs of track, renewals of rails, substituting 85 pound
steel for lighter patterns, renewals of cross ties and ballast,

and repairs of fuel and water stations.

Considerable progress was made in the replacement of
wooden trestles and bridges by arclies and steel structures.

17,199 lineal feet of such structures were replaced during
the year. As in previous years, a portion of the cost was
charged to operating expenses, the remainder to the Better-
ment Fund.
New and commodious stone and brick passenger stations

were erected at Bristol and Farmville during the year, and
the station facilities at many points were enlarged and im-
proved.
The construction of the Division yard and shops at East

Portsmouth, Ohio, is well advanced towards completion, and
good progress has been made upon the enlargement of the
yards at Roanoke and Bluefield.

The facilities for handling coal, ashes and sand in the yards
at Crewe, Roanoke and Bhiefield hare been greatly im-
proved.

Reductions of the grades have been made at Pamplin, West
Roanoke, West Portsmouth, Kinnickinnick and West Circle-
ville.

In reducing grades and in making improvements in bridges,
numerous grade crossings of highways have been abolished

;

and arrangements have been made with electric railways
whereby several grade crossings were avoided.
Arion Tunnel, in the Cincinnati District, has been con-

verted into an open cut,

GENERAL REMARKS.

Your attention has been called in previous reports to the
fact that a large percentage of the Company's revenue is de-
rived from the transportation of articles of the lower classes,

which yield but a small profit, and that in order to attain
satisfactory results your property must be put in T;ondition
to handle a very large volume of freight and at the lowest
practicable cost. Reference has also been made to the fact
that a large proportion of the traffic is local to your line, and
is susceptible of great development if adequate facilities are
furnished. In view of the results to be attained from the
operation of your property under these conditions, the efforts

of the management were directed toward the promotion of
the industries on and adjacent to your line, and, as above
stated, large expenditures were, and are being, made on ac-
count of construction, equipment and other bet erments. It

is manifestly for the best interests of the property that this
work be continued, and that its cost be paid for, in part, out
of surplus income.
As above stated, the sum of $3,500,000 has been credited to

the Betterment Fund and charged to surplus income.
The section from which your Company draws its traffic

has fully shared in the remarkable prosperity throughout
the country. The development of traffic has been so great
and so rapid that notwithstanding the large expenditures
made in providing greater facilities, the management has not
been able to meet all the requirements of shippers.
A comparison of the results of operation during the fiscal

year 1897 1898 with those of the fiscal year 1903-1903 will il-

mstrate the great growth of the Company's traffic in these
five years. The gross earnings increased from $11,236,123 15

to $21,160,675 26, or .$9,924,552 11, equal to about 88-3 per
cent. The net earnings increased from $3,350,024 27 to $8,-

463,345 11, or $5,113,220 84, equal to about 152-6 percent. The
tons of revenue freight carried during the last fiscal year
show an increase of 70 per cent, and the ton miles an in-

crease of 58 per cent, as compared with the tonnage carried
in 1897-1898.

The passenger traffic is a good index of prosperity ; the
nnmber of paa.sengers carried increased in these five years
about 88 per cent, and the revenue from passenger trains, in-
cluding mail and express, shows an increase of about 80 p, c.

An agreement was made with the Chesapeake & Oliio
Rnihvay Company giving it trackage rights over nine miles
of your road between Glasgow and Buena Vista, on the
Shenandoah Division.
Your Board has accepted an Act of the General Assembly

of North Carolina, ratified February 28th, 1903, authorizing
the Norfolk & Western Railway Company to locate, con-
struct, and operate extensions and branches in North
Carolina ^^^^^^^^^^^^^^
Your Directors have to report, with/jprofound regret, the

death on July 27, 1903, of Mr. F. J, Kimball, President of
the Company.
Mr, Kimball had been closely identified with your property

for over twenty years, in the course of which he was ever
keenly alive to the interests of the property intrusted to his

care, as well as the material interests of the people along
your Company's lines.

In the early history of the road he was impressed with the
necessity of protecting and strengthening it by the construc-
tion of extenfcions and branches, and of creating new traffic

by enlisting capital in the development of the resources of
the country tributary to the road.
He devoted his best energies to this work, for which he was

eminently qualified by his ability as a builder and manager
of railways, and by his untiiring industry, hopefulness and
intense honesty.
While the accomplishment of these objects was retarded

by financial panics and industrial depressions, Mr. Kimball
lived to see the realization of his hopes in the prosperity of
the Company and of the country traversed by your road.
The noble character of the man, his uniform courtesy, his

unselfishness, and modest, genial, generous nature, obtained
for him the affectionate regard of all with whom he came in

personal contact. His colleagues, and all those who were
admitted to his intimacy, were his warm personal friends, to
whom his death is a wholly irreparable loss. Your Directors
have placed in the minutes of proceedings of the Board reso-
lutions expressing their appreciation of the valuable services
he rendered in promoting the best interests of the Company.

Your attention is invited to the annexed report of the Vice-
President and General Manager, showing in detail the oper-
ations of the Transportation Department and the improve-
ments during the year. In view of the difficult conditions
due to the insufficiency of equipment, second tracks, passing
sidings, yards, and other facilities, the efficiency and economy
with which these operations have been conducted are highly
creditable to the Department.
Mr. T. S. Davant was appointed Freight Traffic Manager

and Mr. J. R. Ruffin was promoted to the position of General
Freight Agent,
Messrs. Price, Waterhouse & Co. were re-elected at the last

annual meeting to audit the books and accounts of the Com-
pany. Their certificate is attached to the balance sheet.
The Board expresses its acknowledgment to the officers and

employees for the faithful discharge of their duties' during
the past year.

By order of the Board,

HENRY FINK, Chairman of the Board.

NORFOLK & WESTERN RAILWAY COMPANY—GENERAL BALANCE SHEET JUNE 30TH, 1903.

DB.

Cost of Rojld and Equipment—
Railroad franchises and other property.
Rolling stock ,

Cincinnati Poktsmocth & Vikginia Kailboad, Cost of
Iaegee & Southern Railroad
Kenova & Big Sandy Railroad and Naugatuck Branch
Equipmest Trust, March 1st, 1902, Payment on Account op Rolling Stock.
Equipsient Trust Certificates, Series "A"
Company's Securities in the Treasury—

Adjustment prelerrtd stock
Commcn stock
First consolidated mortgage bonds

Investments in other companies.
Accounts Receivable—

Station agents
Traffic balances
United States Government
Individuals and companies

IHSURANCE PAID IN ADVANCE
Material AND supplies
Pocahontas Coal & Coke Company- cash advances fob additional real estate.
Cash

$130,816,100 91
12,363,521 25

$11,900 00
1,530,800 00

17,750 00

$601,604 47
402,923 11
54,505 18

603,786 61

$143,179,622 16

2,292,781 99
52,655 84

1,349,340 82

482,000 00

1,560.450 00
1.143,390 00

1,662.819 37
26.432 28

1,618,860 35
249,000 00

1,451,224 16

$155,068,5': 6 97

Oomparison with
June 30th, 1902.

I. $2,711,458 63

J. 172,354 33
7. 52,655 84

/. 1,349,340 82
D. 1,500,000 00

J. 482,000 00

D. 235,300 00

D. 2,000 00

2>. 351,595 00

7. 25T,467 55
7, 185,805 74

/. 353 90
7. 250,127 06

7. 13,511 03
7. 356,228 20
7. 78,091 59
7. 39,128 17

7. $3,859,627 86
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NORFOLK A- WKSTKRX RAILWAY COMPANY—(GENERAL BALANCE SHEET JUNE 30. I903.-Conoluded.

Capital Stock—
Atljustnieut preferred.
Common

OR.

Fi'SDED Debt—
South Siile Railroad Company consolidated mortgage bond ,

Vlrtfiiii* vV Tonuessee Rftilroad Company enlarged mortgage bonds
Norfolk it Western Kailro.-nl Co.—

General luortirage U per cent bonds
New River Division ilr.st mortsraife 6 per cent bonds
Improveuienr and ICxtoiiston inort;.'H«e 6 per cent bonds

Scioto Valley * Nrw i:ii','i;iuil liallroad Co. llrst mortfrajfo 4 per cent bonds
Colmiibus (Dnuei'iiiii: .v ifnuiual RR. Co. ^ per cent mortjjane bonds
Norfolk A- We.-iteru Ry. Co. first consolidated mortsrasie -i per cent conpon bond.s ..

Norfolk iV Weett ru Ry. Co. tirst consolidated mortgage 4 percent registeiedboi/ds.

EQinvMENT LlKNS-
Norfolk \- Wi'stern Railroad Co.—

Equipmeut mi>rtL;af:e bonds of 1988.
C<tr Trust lertiUoates of 1892
Car Trust l>ouds of 1803
Car Trust bocds due April 1st. 1902.

Interest on fundku debt, acceubd
Accoi NTS Payable—

I'ay-roUs.
Audited vouchers
Trafflo baiai-ces
Individuals and companies

$23,()(»0 000 00
Gl\000 ooo txt

$1.000 00
5.000 00

7,1?R:! (H)OOO
•J.OOO (UlOOO
.").000.000 00
."),()00 000 0(»

6l)0 000 00
:f;>,5io,r 00 00
•2,7t 0,000 00

Taxes Accrued
Bettekmest Fund ,

Reserve Funds-
Aoquiriuu' additional equipment

.

Kquipmeut renewal ,

Casaalty
Kail renewal ,

cross-tie renewal

$7P6,30(! 1

1

1,321,1^0 07
lOH.TJS hn
150,050 92

$772,921 48
151,313 87
11,474 34

$89,000,000 00

56,099,500 00

1,000 00

705,8l>9 50

2,378,225 95
249,687 85

2,097,990 40

Profit and Loss.

Oomparison with
June 30lh, 1902,

935,7(t9 69
3,000,587 58

$155,008,576 97

I. $2,857,i)00 00
J. 143,000 00

D. 1,000 OO
D. 30 000 00
X). 3^1,000 00
X>. 2,000 00
1.71,074 67

/. 203.431 17
1. 00^,531 SO
J. 23,007 .")2

/. 12,9*1 42

J. 51,030 6>

i).712,28D 42

I. 772,921 48
2J 279,812 11

/). 5 ' 35
J). 39,8ri!) .59

D. 35,115 21

I. 185,041 38

I. $3,859,627 86

Note.- The Norfolk & Western Railway Company and the Pocahontas Coal & Coke Company are jointly and severally liable for
$20.0O0.O(K> 4 per cent bonds, but as between the two companies this debt Is to be paid by the latter company and appears on its balance
sheet. For details of Equipment Trusts, see page 9.

We have examined the books and accounts of the Norfolk & Western Railway Company for the year ending June
30th, 1903, and certify that the abov^e balance sheet is properly drawn up therefrom so as to show the true financial
position of the Company.

Price, Waterhouse & Co.,
New York, September 4th, 1903. Auaitora.

SEABOARD AIR LINE RAILWAY.

THIRD ANNUAL REPORT-FOR THE YEAR ENDING JUNE 30, 1903.

Office of thb President.
Richmond, Va., September let, 1903.

Tu lh< .stovLliolders of the Seaboard Air Line Railway:

The following report of the operations of the Seaboard Air
Line Railway, for the Fiscal Year ending June 30th, 1903, is

herewith presented:
(lENEBAL results.

The Earuin.i^s. Exitenses and Fixed Charges of Rail and
Water Lines embraced in this System, for the Twelve INIonths

ending June ."iO, 11K)3, have been as follows

:

1903. 1902. Increase.
Average mlleago oper-

ated 2,607.15 2,603.61 3.54
Oross earniugs from

railway, .$12,156,928.2.!i $11,068,478.29 $l,088,449.9t;
Gross varnings from

water lines .-.49,599.57 511.337.08 38,262.49

Total i-arninus from
operations !?12,706,527.82 $11,579,815.:?7 .$1,120,712.45

Operating expenses and
taxes 9,318,778.90 8,144,220.15 1,174,558.75

Net earnings .«.'J.387,748.92 .$3,435,595.22 *$47,846.30
Other inromsi dividends

on stocks owned, k<:<:. , 86,031.82 35,957.70 50,074.12

Total income $3,473,780.74 $3471,5.52.92 $2,227.82
Deductions from inrovic:

Interest on funded
debt $2,481,400.00 $2,481,400.00

• Interest on equipment
trust obligations. . 104.607.99 110,900.77 •$6,232.78

Rentals 4:!..-.o0.00 43.500.00
Dividends paid on

guarjiDteed stork of
proprietary compa-
nies 6,307.00 6.570.67 *263.67

Othsr deduftions 5.424.95 8,925.00 •3.500.05

$2,641,299.94 $2,651,296.44 •$9,996.50

Surplus $832.4S0.S<t $820,256.48 $12,224.32

• Decrease.

The increase in Gross Earniniis, as shown above, is the

greatest the properties embraced in this System have ever

shown in any year, either before or since their consolidation.

This is esj.eeiaily gratifying, in view of the fact that there

has been no material increase during the year in the mileage

<»perated.

The in( rease in business for the last year was large, both

irorn freight an<l paa.sengers. The average rate received

from freight per ton mile was 1.114 cents, an increase of .46

mills: freight earnings show an increase of .$694,1.5.3.72, or

.S..S per cent The number of tons of freight carried one mile

increased from 740,109,229 tons during the fiscal year ending

June 30, 1902, to 771,832,695 tons for the year just passed, a
gain ol 31,0(i3,4(j6 tons, or 4.3 per cent. The average rate per
passenger per mile declined from 2.357 cents to 2.286 cents a
decrease of .071 cents, but passenger earnings increased
.$314,497, or 15.4 per cent. The number of passengers carried
one mile increased from 87,554,985 to 102.990,844, a gain of
17.6 per cent.

The following figures show the stead.v increase that has
taken place in the earnings, both gross and per mile of the
various properties which are now included in the Seaboard
Air Line System, and which, prior to July 1, 1900, were op-
erated under separate managements, and known as the Sea-
board Air Line. Odl miles; the Florida Central & Peninsular
R. R., 940 miles ; and the Georgia & Alabama Railway, 458
miles, 'i'hese figures show the earnings of the rail lines, but
do not include the earnings of the Bay Line of steamers, be-

tween Baltimore and Norfolk, which has always been oper-

ated separiitely. in which the old Seaboard Air Line was
part owner, and which is now entirel.v owned by the Sea-
board Air Line System, although still under separate man-
agement :

Year cndinff
June 30. Mileage
1895 2,185
1896 2.225
1897 2,293
1S08 2,349
18!>9 2,359
1900 2,359
1901 2,592
1902 2,604
1903 2.00T 12,156,928 4,663

Increase iu mileage from 1895 to 1003, 19 per cent. : increase In

earnings, "lis per cent. ; increase in earnings per mile, 82.4 per cent.

MILEAGE.

The mileage embraced in the Seaboard Air Line System on

June 30, 190:5. was as follows:
Miles.

Mileage owned. Seaboard Mr Line Railway and Branches. .2.376.81
Itranch at (Juincy, Fla., opened for operation

.Tauuarv 20. 1903 1.95 M.
Branch road, DIckerson, N. C, to Oxford, N. C,

op.-ned Marfli 20. 190.3 4.51 M. 6.46

2,383.27

RoatlH of Whose Ca/pital Stock More than 99% Per Cent, is

Oiviitd by the Scahoard Air Line Railway:

Uoanoke &. Tar River R. R.* 32.30

Atlantic. Suwanee River & Gulf R. R.* -^J-lo

Seaboard & Roanoke R. R. and Branches 81.30

Leased road : tt a-
Lyons, <Ja., to Meldrlm, Ga •> 'Oo

Trackage : ^ ^ nn
Howells, Ga., to Atlanta, Ga 3.UiJ

Hilton, N. C, to Navassa, N. C,

Qross earnings
Oross earnings. Per mile.

$5,585,842
•—

"

0.034,083
6,901,286
7,458,274
8,559,532
S.980,322

10.426,279
11,068.478
12,156,928

$2,556
2,712
3,009
3,175
3,628
3,806
4,022
4,251

2.40

Total 2,618.07
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MiU$.
Bronight forward a,6iS.oy

Deduct

:

liram-h Road from Turkey Creek, Kla., to Durant,
Fla., owned by the Seaboard Air Llue Railway
and leased to the Florida West Shore Railway. 4.33 M.

Spur track oil Turkey Creek Branch, taken up
during the year 77 M.

Amelia Heach Branch, leased to Street Railway
Company, Fernaudina, Fla 2.00 M. 7.10

Total mileage operated July 1, 1903 2,610.97

* Entire cflpital stock owned by Seaboard Air Line Railway.

CONSOLIDATION.

The Florida Central & Peninsular R. R., which for the

past several years has been operated as a part of the Sea-

board Air Line System, has been controlled by the Seaboard
Air Line Railway through the ownership of more than 99
per cent, of its entire capital stoclc, but a distinct organiza-

tion has always been maiutaineil. and separate accounts
kept of the operations of that portion of the System.
As there seemed to be no longer sufficient reason for main-

taining a separate organization, proceedings were taken by
the stockholders and directors of the Seaboard Air Line
Railway and of the Florida Central & Peninsular R. R., by
virtue of which the Florida Central & Peninsular R. If. was
merged into the Seaboard Air Line Railway, the consolida-

tion taking effect as of June 30, 1903. The Seaboard Air
Line Railway has, under date of August 14th, 1903, executed
an indenture supplementary to the first mortgage of April

14th, 1900, by which all the lines of the Florida Central &
Peninsular R. R., aggregating about SOG miles, became sub-

ject to the lien of the Seaboard Air Line Railway First
Mortgage.
The Seaboard Air Line Railway First Mortgage 4 per

cent. Bonds of 1900, are therefore now secured by a direct

lien upon the entire mileage of the Seaboard Air Line Sys-

tem, excepting only the Seaboard & Roanoke R. R., 81.30

miles, the Roanoke & Tar River Railroad, 32.30 miles, and
the Atlantic, Suwanee River & Gulf R. R., 58.15 miles. The
entire capital stock of the Roanoke & Tar River R. R., and
about 94 per cent, of the capital stock of the Seaboard &
Roanoke R. R. are, however, already deposited with the
Trustee of the Seaboard Air Line Railway First Mortgage.

NEW LINES.

There has been no material increase during the year in

the mileage directly operated by the Seaboard Air Line Rail-

way. The Oxford & Coast Line R. R. was built during the

year under the auspices of your Company, from Dickerson.

N. C, to Oxford, X. C. 4.51 miles, and is now being operated
as a branch of your Henderson-Durham line. This Road
was opened for operation on March 20, 1903, and is likely to

be a good feeder.

A branch road, wliich was built during the year, and
opened for operation on .January 20, 1903, at Quincy, Fla.,

1.95 miles, will increase your earnings at that point.

ATLANTA & BIRMINGHAM AIR LINE RAILWAY.

The East & West R. R. of which your Company acquired
control, as stated in the last Annual Report of this Company,
extends from Cartersville, Ga., on the East, to Pell t^ity,

Ala., on the West, a distance, including branches, of about
123 miles, '^he Birmingham & Atlanta Air Line Railway
was organized to construct a railroad from Birinini^ham,

Ala., to a connection with the East & West R. R. at or near
Coal City, Ala., and valuable terminals were acquired at

Birmingham, in the name of the Birmingham & Atlanta Air
Line Railway.
A separate charter was secured in Georgia in the name of

the Chattahoochee Terminal Railway, for the construction
of a railway from a point on the main line of, the Seaboard
Air Line Railway near Atlanta, Ga., to a junction with the

extension of the East & West R. R. at a point about fourteen
miles to the Northwest of Atlanta.
These three railroads were then consolidated into one un-

der the name of the Atlanta & Birmingham Air Line Rail-

way.
The Atlanta & Birmingham Air Line Railway, now. there-

fore, owns all the property formerly owned by the East &
West R. R., the Birmingham & Atlanta Air Line Railway
and the Chattahoochee Terminal Railway, and is rapidly
building the necessary links to complete the line between
Atlanta, Ga., and Birmingham. Ala. The Road is being
built in first-class manner. The new portion from Coal City
to Birmingham, and from Howells to Rockmart is being
laid with 7.5-lb. steel rails. Not only will this road be the
^1iorte»t between Atlanta and Birmingham, but its easy
grades and light curves will enable it to reduce the running
time between the two cities by from thirty minutes to one
hour. The line goes through valuable deposits of coal and
iron, which will give it a heavy local business.
A ninety-nine year trackage contract has been made un-

der date of February 12th. 1903, between the Kansas City,

Memphis & Birmingham Railroad Company and the Sea-
board Air Line Railway, under which the latter Company
secures equal rights for its freight and passenger trains
from Birmingham to Bessemer and Ensley. Ala., about 16
miles, and a 999-year trackage contract dated February 12th,

1903, has been made between the Birmingham Belt R. R.
(owned by the St. L. & S. F. R. R.) and the Seaboard Air
Line Railway, under which, in the exercise of certain valu-
able franchises granted to it by the City of Birmingham,

the Seaboard Air Line Railway will lay tracks parallel to
those of the Birmingham Belt Line, over the most important
portions of tlie routes now occupied by the hitler's rails, the
Belt Line and the S. A. L. Ry., thereuiton operating the
Belt Line as a double track line in conmion, expense of
maintenance being adjusted on a wheelage basis.
The Seaboard Air Line Railway entered into an agree-

ment with the Atlanta <& Birmingham Air Line Railway,
under the terms of which the Atlanta & Birmingham Air
Line Railway agreed to convey to the Knickerbocker Trust
Co., of New York, and F. L. Eldridge, Trustees, the entire
l)roi)erty of (he Atlanta & Birmingham Air Line Railway,
covering the road between Atlanta, Ga., and Birmingham,
Ala., constructed and to be constructed, including the ter-
minals at the latter i)lace, to secure an issue of bonds to be
issued by the Seaboard Air Line Railway to an amount not
exceeding $10,000,000 and at a rate not to exceed $30,000 per
mile, the first $0,000,000 of said bonds to be used for the
construction of the road from Atlanta, Ga., to Birmingham,
Ala., including its branches, about 200 miles.

These bonds have been sold to a syndicate on satisfactory
terms and will be issued and paid for as the work of con-
struction on the Atlanta & Birmingham Air Line progresses.
The Seaboard Air Line Railway owns the entire capital
stock of the Atlanta & Birmingham Air Line Railway, and
intends on the completion of the road between Atlanta &
Birmingham, to con.solidato the Atlanta & Birmingham Air
Line Railway with the Seaboard Air Line Railway; but,
meanwhile, the Atlanta & Birmingham Air Line Railway
will be operated separately.
The new bonds of the Atlanta & Birmingham Air Line

Railway are known as " Seaboard Air Line Railway Atlanta-
Birmingham First Mortgage Four Per Cent. 30 Year Gold
Bonds." They are dated as of May 1, 1903, and the interest
coupons are payable March 1st and September 1st.

As the Atlanta & Birmingham Air Line Railway is a
separate corporation from the Seaboard Air Line Railway,
and as the $6,000,000 of bonds provided for have not been
actually issued up to June 30, 1903, they are not included in
the balance sheet of the Seaboard Air Line Railway, or in
its statement of funded debt.

FLORIDA WEST SHORE RAILWAY.

The United States & West Indies R. R. & S. S. Co., which
operated the Railroad from Turkey Creek on the S. A. L.
Ry. Main Line, near Tampa, Fla., to the Manatee River, has
within the past twelve months changed its name to the
Florida West Shore Railway, and has extended its rails from
the Manatee River Southwestwardly to Sarasota, Fla., mak-
ing the total mileage now operated 63.74 miles, of which
59.41 miles are owned by the Florida West Shore Railway,
and 4..33 miles are leased from the Seaboard Air Line Rail-
way to the Florida West Shore Railway. The main line
from Turkey Creek to Sarasota is 55.61 miles, branches, 8.13
miles.

The construction and extension of the Florida West Shore
Railway opens up a country of great fertility and produc-
tiveness. The close relations existing between the Seaboard
Air Line Railway and the Florida West Shore Railway will
insiu'e to the former important traffic, which gives every in-
dication of heavy and continued increase. The countrj^
traversed by the Florida West Shore Railway is exempt
from frost, and admirably adapted for the growing of
oranges, lemons, gi-ape-fruit, pine-apples, bananas and early
fruit and vegetables of all kinds, and enjoys the advantage
of being nearer by more than 1,000 miles to the Chicago
markets and about 2,000 miles nearer to the New York mar-
kets than are the orange groves and vegetable gardens of
Southern California. The advantages which this region of-
fers to the homeseeker and settler are many, evident and in-
disputable, and already there is a movement of immigration
towards this section with promises to grow steadily and fast.
The Seaboard Air Line Railway, under date of .Tune 1,

1903, made a traffic contract with the Florida West Shore
Railway, under the terms of which the Seaboard Air Line
Railway becomes the preferred connection of the Florida
West Shore Railway, and agrees to guarantee an issue of
First Mortgage 4 per cent. Bonds of the Florida West Shore
Railway, amounting to about $840,000 on about 60 miles of
completed road owned, the agreement providing for the ex-
tension of the road further south, under certain terms and
conditions. This arrangement promises to be a source of
considerable net revenue to the Seaboard Air Line Railway.

SAVANNAH & STATESBORO RAILROAD.

A traffic contract was made between the Seaboard Air
Line Railway and the Savannah & Statesboro R. R., under
date of August 1, 1903. by which the Seaboard Air Line
Railway becomes the preferential connection of the Savan-
nah & Statesboro R. R., and agrees to guarantee an issue of
First Mortgage Bonds on the Savanna^ & Statesboro R. R.,
which extends from Statesboro, Ga.. to Cuyler. Ga., 33.5
miles, amounting to $185,000, or about $5,200 per mile. The
agreement contemplates the extension of the road beyond
Statesboro under certain restrictions, and upon certain con-
ditions therein set forth. The guarantee of these bonds is

not likely to involve any liability on the Seaboard Air Line
Railway, as the earnings of the Savannah & Statesboro
R. R. for the past twelve months have been more than 60
per cent, greater than the interest on its bonded debt.
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RICHMOND-WASHINGTON LINE.

The Seaboard Air Line Railway, iu coujuuctiou witli the
Peimsylvauia. K. K., Baltimore & Ohio It. li., Chesapeake &
Ohio Ry., Southern Railway, and Atlantic Coast Line R. R.,

owns a controlling interest in the line from Richmond, Va.,

to Washington, D. C, a distance of about 114 miles. The
business on this road has increased so much that it has be-

come necessary to lay u second track the entire distance
from Richmond to Washington. The priucpial owners of the
Road while making these improvements, decided also to re-

duce grades, eliminate curves, and otherwise improve the
physical condition of the property. Because of the physical
characteristics of the country traversed, and various dilli-

culties iu the way. it was found that the expense of the
work, including additional equipment required, would prob-
ably be near $0,000,000.

Under the plan agreed upon for financing the undertaking,
it was arranged that the Richmond-Washington Co. should
execute a collateral trust deal to secure an issue of not ex-

ceeding $11,000,000 Four Per cent 50 Year Gold Bonds, of

which $G,000.(K10. should be sold to pay for reducing the
grades and curves and double-tracking and equipping the
line from Richmcnd to Washington, etc., the remaining
$5,000,000 to be reserved for future uses. The $6,000,000 of

bonds thus to be issued are to be guaranteed principal and
interest jointly and severally by the six Railroad Systems
above referred to, each of these six systems owning an equal
interest iu the Richmond-Washington Line. This arrange-
ment was effected under an agreement dated of June 1, 1903,

between the Richmond-Washington Co. and the New York
Security & Trust Co., Trustee, and the Seaboard Air Line
Railway, Pennsylvania R. R., Baltimore & Ohio R. R., Chesa-
peake & Ohio Ry., Southern Railway, and Atlantic Coast
Line R. R., Guarantors.
Upon completion of the work now in progi'ess, the maxi-

mum grade between Richmond and Washington, northbound,
will be six-tenths of one per cent, southbound eight-tenths

of one per cent., and the maximum curvature five degrees.

The maximum curvature appears only at one point; the
ruling curvature of the entire line being but two degrees.

C.A.PITALIZATION.

There has been no increase during the year in the amount
of the outstanding capital stock of the Seaboard Air Line
Railway.

FUNDED DEBT.

There has been no increase during the past year in the
Funded Debt, exclusive of Car Trusts, of the Seaboard Air
Line Railway proper.

COLLATEBAL TRUST BONDS.
The entire issue of Seaboard Air Line Railway Two-Year

Collateral Trust Bonds, due October 1, 1902, were paid off

at maturity, and the .$4,000,000 of Seaboard Air Line Rail-

way First Mortgage 4 per cent. Bonds, which were held as
security for them, have been released and delivered to the

Central Trust Co., of New York, Trustee, as security for the
Seaboard Air Line Railway Collateral Trust Bonds, the

total amount of which now outstanding is $10,000,000, the

security held by the Trustee to secure them being $20,000,000
Seaboard Air Line Railway First Mortgage 4 per cent.

Bonds.
EQUIPMENT OBLIGATIONS.

The Company paid during the year $743,099.89 Car Trust
Obligations, of which $638,431.90 represented principal, and
$104,067.99 the matured interest In addition to this, the
Company made cash payments on account of rolling stock

purchased on the car trust plan, aggregating $195,.588.82,

making the total cash expenditures for the year, for prin-

cipal and interest of car trusts and for the new rolling

stock, $938,088.71.
Contracts were made during the year for the purchase

of 41 locomotives and 1,700 freight cars, a description of

which is given below, against which a total of $1,605,000 of

equipment trust obligations are being issued, dated February
2, 1903, and payable in quarterly installments during the

next ten years, bearing interest at the rate of 4V^ % per

annum. Of these equipment trust bonds, $787,000 were is-

sued to June 30, 1903, against the locomotives and freight

cars delivered to that date. The remaining $818,000 will

bj issued as the balance of the rolling stock upon which they

are secured is finished and delivered.

NEW EQXnPMENT.
To meet the growing business of the Company, and to pro-

vide equipment for the Birmingham Extension, which is to

be finished and in operation early in 1904, orders were placed

with different builders during the year for:

22 10-Wheel Freight Locomotives, Cylinders 19x28, weight
149..'.00 lbs.

10 Consolidation Freight Locomotives, Cylinders 20x28,

weight, 144,500 lbs.

9 10-Wheel Passenger Locomotives, Cylinders 20x28, weight

152 500 lbs

500 Ventilated Box Cars, 60,000 lbs. capacity.

500 Plain Box Cars, 60,000 lbs. capacity.

400 Hopper Coal Cars, 80,000 lbs. capacity.

200 Gondola Coal Cars, 80,000 lbs. capacity.

100 Coke Cars, 60,000 lbs. capacity.

Of this equipment there had been delivered to .Tune 30,

1003, 10 Consolidation Locomotives, 375 Ventilated Box Cars,

300 Plain Box, 400 Hopper Coal Cars, 200 Gondola Cars and

100 Coke Cars, leaving 31 Locomotives and 325 Cars to be
delivered during the present fiscal year.
There were also received and put in service during the

fiscal year, 10 first-class vestibule passenger cars, and 500
60,000-lbs. capacity box cars, which had been ordered and
paid for, but not deliveretl before June 30, 1902.

IMPROVEMENTS AND BETTERMENTS.
The physical condition of the road-bed, structures and

equipment of this System has steadily improved during the
past fiscal year. Twelve Thousand and Sixty-Seven tons
of new steel rails (9,900 tons 75-lb. to the yard and 2,172
tons 70-lb. to the yard) were put into the track, releasing
rails of a lighter pattern. The entire main line from Rich-
mond, Va., to Jacksonville, Fla., with the exception of 105.33
miles (GO-lbs.) of the old South Bound Railroad is now laid
with heavy steel rails, ranging from 68% to 85 lbs. to the
yard. One hundred and forty-three thousand and five hun-
dred and forty-nine cubic yards of ballast were put into
the track, and the mileage of second tracks, side tracks and
industrial tracks shows an increase for the year of 22.11
miles.

To provide improved and satisfactory accommodations for
freight and passengers at Columbia, S. C, your Company
has purchased property fronting about 1,000 feet on Lincoln-
ton Street, Columbia, between Senate Street and Lady.
Street, upon which passenger and freight Depots and Ware-
houses are being built, which will materially increase the
business of your Company at that point The S. A. L. Ry.
owns some 24 acres of valuable property in the heart of
Columbia, formerly known as Sidney Park, which can be
advantageously used for sites for mercantile and manufac-
turing establishments.

Increased business at Fernandina, Fla., has made it neces-
sary in the past few months to construct 64,400 square feet
of additional wharf, and to enlarge and rearrange the yard
and delivery tracks there.

Important additions were made to the Company's real
estate and terminal facilities at Richmond and Portsmouth,
Va., Tampa, Fla., and other points.

For further details as to Improvement and Betterment
work carried on during the year, you are respectfully re-
ferred to the report of the Vice-President and General Man-
ager, submitted herewith.

BALTIMORE STEAM PACKET COMPANY,
The Seaboard Air Line Railway owns the Baltimore

Steam Packet Company, which for the past half century has
operated the principal line of steamers on the Chesapeake
Bay between Baltimore, Md., and Norfolk and Portsmouth,
Va. The Company's fleet of Steamers and other property
have been fully maintained during the past year, and the
business of the steamboat company has shown a healthy and
gratifying increase in both gross and net earnings. The
Baltimore Steam Packet Company has no indebtedness of
any kind.

GENERAL REMARKS.
The results of the past year's operations of the Seaboard

Air Line System have been gratifying and encouraging. The
improved physical condition of the property has occasioned
a marked improvement in the schedules of passenger trains
and a corresponding increase in passenger business. This
was illustrated in the record of the fast trains between New
York and Florida during the past Winter, the Seaboard's
train movement excelling that of all competitors in speed
and regularity.

Your local business at Richmond, Norfolk, Atlanta, Sa-
vannah, .Jacksonville, and other important points has grown
steadily and will increase. Proper facilities must be pro-

vided for the business we may confidently expect in the fu-

ture.

The energies of your Industrial Department of this Com-
pany are vigorously directed for bringing in a desirable

class of settlers to occupy and develop the fertile and unim-
proved land along your lines, for a system of experimental
and demonstration farms, to prove by practical culture and
example the adaptability of the soils in different localities

for profitable growing of various crops and many varieties

of fruits and vegetables, and for the location of new indus-

tries and the enlargement of old ones at favorable points.

The development of the trucking and fruit interests along

parts of your lines in Virginia, North Carolina and South
Carolina has been marked, and a material increase in rev-

enue from these sources may be looked for. The growth of

the lumber and naval stores interests in Florida has been

rapid in the last twelve months and has taxed your facili-

ties for their proper handling, especially at the ports.

The Phosphate business along your lines in Florida has

been large, and the outlook for its increase is good.
Actual facts and conditions justify bright predictions, both

for the immediate and more distant future, and give assur-

ance that the best hopes for these properties are likely to be

realized. The advantages bestowed by nature on a territory

cannot be easily lost or destroyed. They may be neglected

or overlooked, but they must remain to reward the enter-

prise that brings them into use. Strong and fertile soil, a

healthy climate, water and fuel In plenty, are natural pro-

visions along your lines which are being brought to bountiful

production and results.

The outlook Is particularly bright for the year before us,

which bids fair to be the best your System has ever had.
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The com and tobacco crops In the Southern States are good.
Unless the weather in the next few weeks is abnoruially un-

favorable the yield of cotton throughout the territory ti-a-

versed by your lines must be at least up to the average, and
there are good prospects for a total crop of 12,000,000 bales.

In any case, the- scarcity of cotton throughout the world will

mean the rapid marketing of the crop at high prices, heavy
traffic for the railroads, large profits for the planters, a
great volume of business in merchandise, and probably bet-

ter travel than the South has ever known. Therefore, de-

cidedly incTeased gross and net earnings for the railroads

seem inevitable, except in so far as earnings may be atTected

by the infliction of unjust tarilTs by Railroad commissions
or expenses increased by the imposition of unfair rates and
methods of taxation.

The soil, climate, rainfall, water and timber, phosphates,
coal, iron and other minerals, of this favored region, will

continue to attract capital and workers for many different

employments. The agricultui'al industry will be generously
answered by crops varying from fruits and truclc of the
Tropics and Semi-tropics to the hardy grains, fruits and
vegetables that need snow and freezing weather.
The phosphate deposits of Florida and South Carolina are

now furnishing fertilizers for the world. The tonnage
hauled by the Seaboard Air Line Ry. for the year just
closed, of phosphate rock was more than twice as great as
the Cotton tonnage of the System. Some of the greatest
bodies of timber left in the United States to-day are in close

proximity to your lines, and this timber must find its way
to the markets over your roads. The System has outlets

over its own rails to nearly every port on the South At-
lantic from Baltimore to Jacksonville, and your Terminal
facilities at the most important ports are unexcelled.

It Is evident that this territory through which your lines

operate, offering unexcelled attractions, able to support In

prosperity a tremendous increase in population, will yield

a corresponding increase in agricultural and mining prod-
ucts and manufactures, in the production of and demand
for merchandise, and in travel.

Considering the actual practical results from your policy

of development during the past few years, as expressed in

the figures presented, it will be difficult to limit the ex-

pectations which we may reasonably form for enormous
traffic and earnings within the next ten years. The gross
earnings of your properties have increased, without inter-

ruption or setback from $2,556 per mile in 1895, when the
aggregate mileage operated was 2,185 miles, to $-1,063 per
utile for the year which has just closed; the average mile-

age operated for the last-named period being 2,607 miles.

So much for the progress which has been made and the
results accomplished under existing conditions. Looking
on to the results of work now in progress and arrangements
virtually completed, but not yet in operation, you may rea-
sonably expect greater and more bountiful returns. The
Rirmiugham extension will bring your System into the heart
of an inexhaustible coal and iron country, with access to an
abundance of Coal for your own uses, and for the industries
along your lines, and will secure for you a long haul on Iron
by the shortest routes to the different ports along the At-
lantic Coast. Your connection at Birmingham with the St.

Louis & San Francisco System makes the Seaboard Air Line
Railway an integral and important part of the shortest
route from the great grain country, the source and store-

house of the world's supply of bread, to the ocean, the
world's highway. From Kansas City to New York by the
most direct route is about 1,350 miles ; to Baltimore, 1,204
miles ; to Savannah, where your terminals and holdings give
you facilities for handling unlimited traffic, is 1,171 miles,

via St. Louis & San Francisco and Seaboard Air Line
System.
Like most business enterprises, your System has seen some

vicissitudes and encountered some disappointments in the
past, but we have come through all these safely, showing
steady gains in strength, position, earnings and prospects.
Although changing commercial conditions promise im-

munity for the business of the country from such shocks and
destructive convulsions as have sometimes occurred in the
past, and although there is no gpod reason to apprehend an
early waning of the present prosperous conditions, the most
optimistic must realize that we cannot hope for an indefinite,

undisturbed continuance of flush times.

The general and final result, however, in the form of de-
velopment, growth, and greater prosperity for your property,
appears to be as sure as the fiulfillment of any human predic-

tion, based on experience and existing facts, can be.

I submit with this the usual report of the First Vice-
President and General Manager ; also the Company's Balance
Sheet as of June 30, 1903, with statistical tables submitted
by the Comptroller, giving detailed information in regard to

the Company's business during the year. These statements,
as usual, do not include the operations of the Baltimore
Steam Packet Company.
Your Directors take pleasure in expressing their acknowl-

edgment of the faithful services which have been rendered
during the year by the Company's officers and employes.
By order of the Board.

Respectfully submitted,
John Skelton Williams, President.

TABLE NO. l.-CONDENSED BALANCE SHEET JUNE 30, 1903.

• 'APITAL ASSETS -

CoBtof Road, Equipment and Property $105,039,287 31
Securities Owned 631,803 28
Securitlps Ownert Dy Proprietary Companies 2,369,272 07
Preferred Capital Stock In Treasury ....$.t,600,000 00
Common Capital Stock in Treasury..... 8,500,000 00 14,100,000 00

LexBeliold Interest in Wilmington Railway Bridge
(Per Contra) 108,500 00

Total Capital Assets !|)1.2z,248,862 66

Working Assets-
Cash with Tre-»surer and Fiscal Agents.. $535,733 98
CashinTraLBlt 331,040 69 $866,774 67

Due from Aeents and Conductors $274,745 24
Due from Individuals and Companies 877,650 01
Due from United States Government 75,004 72

Due from Other Railroads (Claims) .

Notes Receivable
Unearned Interest Equipment Trust Notes.
Unearned Insurance Fieoiiums
Material and SuppUes on Hand
Freight Claims in Suspense
Sundry Accounts

1,227,399 97

33,814 21
85,82tt 89
13,640 06
16,970 12

752,627 51
141,284 72
217,171 85

Total WoRKiKG ASSETS $3,355,510 00

Deferred Assets—
Due from Proprietaiy Companies
Sundry Accounts

Total Deferred Assets.

$54,004 65
95,357 02

.^149,301 67

GRAifD Total $125,753,734 3

Capital Liabilities—
Preferred Capitals-took $25,000,000 00
Common Capital Stock 37,500,000 00
FirstM.B'dsS.A.L.Ry. $62,500,000 00

Pledged with CaU.
Trust Loan.. . ... $20,0C 0,000 00

Reserved for under-
lying Bonds 29,725.000 00

$49,72;^,000 00 $12,775,000 CO
Refunding Collateral Trust Bonds.... 10,000,000 CO
Mortgage Bonds Pro-
prietary Co. '8 $32,985,000 00

/ess-
Owned by 8. A. L.
Railway $1,885.000 00

Owned by Proprie-
tary lo.'s. 1 ,380,000 00

~$3^|265,000 00 29,720.000 00 52,495,000 00
Wilmington Ry. Bridge Bonds (Per ContJa) 108.5 OCO
Equipment Trust Obligations 2,652,70110

Total Capital Liabilities $117,756,201 10

Working Liabilities -
Dne Other Railroads —Traffic Balanres
Due O her Railroads—Claim Authorities
Agents' Drafts In Transit
Audited Vouchers .

Payrolls
Accrued Taxes—not due
Accrued Interest, Func^ ed Debt—notdue.$249,612 51
Accrued Interest Equipment Trust
Notes—notdue 14,58104

Accrued Dividend Guaranteed Stocks—
notdue . , 1,955 33

Accrued Rentals-not due 1,3 -6 20
Other Accrued Interest—not due 660 79

$35 356 69
27,143 27
66,R07 33

1.347.3 8 03
462,903 56
145,183 20

Matured Interest Funded Debt Coupons—
not presented $668,549 00

Matured Interest Equipment T. Notes-
Coupons not presented 31,778 75

Freig>t Certifloates
Deferred Balance on Real Estate—not due
Interchangeable MUeage licketFund
Sundry Accounts

268,165 87

700,327 75
20, OOOO
33,900 00
45,546 01

545 648 89

Total Workixg Llabilities $3,697,300 60

Deferred Liabilities—
Due to Proprietay Companies $2,147,317 58
Reserve for Outstanding Stock of Proprietary Com-
panies 306,188 21

Sundry Reserve Accounts. 199.239 43

Total Deferred LiABiLrriES $2,b52,745 22

Profit and Loss -
Surplus to June 30th, 1903, as per Profit and Loss
Account $1.647,467 41

Grand Total $125.7.' 3 73* 33
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NEW YORK ONTARIO & WESTERN RAILWAY COMPANY.

TWENTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30tii, 1903.

Office of the President,

New York, September 1, 1903.

To the S(orl<holder$:

The operations of yonr company for the tiscal year ended
June 30, "WS, are herewith presented in the usual form.

Receipts, compared with the preceding year follows-

1903. 1902.

From Passengers $031,238 29 it:392.127 05

FromFreUht 4.964.G01 01 4,358,18617

From Mall and Express. 133,213 22 127,542 88

Mlso^Uaneous 97,415 38 78,539 93

Total receipts $6,176.517 90

The Operating Expenses were:
1903.

Maintenance onVay and Structures $92^.693 78

Maintenance of Equipment 831,:^57 67

Condnctlnc Transportation 2,49:^, '^82 03

General Etpensea 156,760 73

Taies 149,58732

$5,456,696 03

1902.

$894,384 19

746,916 07

2,223,484 78
146.480 89
141.4,"i3 27

Total Oper. Expenses and Taxes. $4,557,086 59 $4,157,754 20

Ket Earnings $1,619,431 31

Interest. Rentals and Charges 758,159 95

Surplus $360,971 36

Appropriated from the Surplus for

cost of second track, between

Cadosia and Cornwall 423,214 46

$1,298,941 83

639,982 96

$658,958 87

Tear ending

June both.

1890 »2,200, 146 01

1891 2.809,702 16

1892 3.2'15.41789

Net Revenue. Ch/irges.

1432.40.3 5S t2'o.9-il f.7

Balance $437,756 90

Local passengt^r receipts were $854,868 01, compared with
$7>i5,2ST .14 in 1902 : through passenger and immigrant earn-

ings $126,420 28, compared with i!l27.139 51; mail and ex-

press §183,213 22, compared with $1'37,.542 88.

Frei\;ht Traffic earnings in detail, compared with the four
preceding years, were :

'iTirouflh Local Miseellan-

FreioM. Frehht. MUk

.

Codl. ecus. Total.

1S99.. ...?3S4J262 54 »889.881 69 *tS4,491 02 $1,923,602 76 $63,680 70 $3,525.818 71

1900 440,214 49 815,038 43 401.397 39 2,223,163 74 87,847 20 4.057.98124

1901 458,209 16 793,P3'5 28 475,243 36 2,546,91813 76,690 41 4.345,997 32

190J 526.997 94 801,208 01 51S.641 S3 2,517,338 39 78,639 93 4,436.7261"

190a H6l,402 82 918.340 32 551,613 08 2,839,244 79 97,416 88 5,' 64,016 39

Following is a statement of operations since 1890 :

Earnings Operating Ex-
penses and

liixes.

$1,76<.'"'4'J43

v;,155,372 16

2,461,13^ 3i»

2.79'3,225 e2

2,732,510 10

2.642.412 44

S,698.55S 09

2.780,496,23

2,801,642 70

2.970,110 37

3,1H.!I17 44

8,777,137 12

4,137,75 i 20

4.557,086 59

Prior to the last stockholders' meeting the Board had de-

termined to devote so much of the future surplus eurnings as

might be necessary to the cost of building a second track
from Cadosia, the junction point with the Scranton Line, to

the Hudson River terminal and connection with the West
Shore Railroad at Cornwall. That decision was made known
to you ar.d met with no oppositijn. In the course of the last

year, twenty and one-half miles of second track were practi-

cally completed at a cost of §328,000, about seventeen miles
in course of construction are about one-half completed, and
fifteen miles now under cntract should be finished within
the next fiscal year. Grading and masonry o five miles, in

addition to the above, also under contract, makes a total of

finished, under construction and contracted of 57 J^ miles.

The distance to be double tracked is 107 miles, and the entire

work should be accomplished within the next three years.

The extension of the EUenville branch to Kingston was
opened 'or business in December last. Tlie cost of the line

somewhat exceeded the estimates, owing to a change of

plans brought about by the abandonment of the proposed
line over substantially the same route, which the Pennsylva-
nia Coal Company at the time threatened to construct; also

to more adequate terminals at Kingston than were at first

contemplated, and better station buildings than were origin-

ally planned. The entire cost of the line was $>j70,797 70.

No bonds have been issued in connection with the work and
the entire capital stock belongs to and is now held by your

1893 3.'1«S,173 92

1804 3,H42,119 63

18B6 8,66H,113 IS

1896 3,779,335 51

18*7 8.H9t,402 99

1808 8,914,635 27

1889 4,»4«,lrt3 35

1900 4,963,482 84

1001 5,322,883 63

U08.... 5,4!'.6.698 03

19CS 6,176.517 90

65J,S30 00

804,2-Jl -iO

889,918 90

1,109,579 47

1,026,700 74

1,0«0,777 4>

1,113,900 76

1,H2,9H2 57

1,376,052 9 ^

1,54S,565 40
1,54.5,746 53

1.898,941 83

1,619,431 31

55 !,890 68

59-,282 22

65!.0:>5 79

890,012 83

:0^317 93

705,208 02

713.995 77

710 632 38

689,688 75

689,541 C8

6H6,514 75

639,982 9 J

758.169 95

Surplus.

$146,44191

100,439 32

207,019 28
2r36,S5i Bl

419..566 58

3^6,3^2 81

375,56!) 48

399,010 9P

402,469 81

023,717 99

859,024 32
879.231 78

058,958 87

8fiO,971 36

Company, which also owns the Port Jervis Monticello &
Smiimitville Railroad, extending from Summitville on your
main line to the villages of Port Jervis and Monticello.
The railway of that Company, forty miles in length, can be
operated advantageously in connection with the EUenville
and King.ston line, and it is believed that in due course both
of these properties will prove of value as feeders to the
main line of your Company. A new section of country ad-
jacent to New York City has been opened for summer visit-

ors, and the milk business should eventually prove profita-
ble. New local markets for anthracite coal are also pro-
vided. In connection with these projects no obligations of a
permanent nature have been assumed by your Company.

Since the last annual report the Company has purchased 2
engines and 200 box-cars, also 6 passenger coaches and 2
drawing-room cars at a cost of |275,514, and having paid
one-Hfth of their value in cash, the balance has been se-

cured by a lien on the equipment and a series of car-trust
notes, payable semiannually, were recently issued to the
Manhattan Trust Company, amounting to §220,000, bearing 5

per cent interest.
isince 1891, 2,475 coal cars, 12 passenger cars', 9 engines, 4

parlor cars and 200 box cars have been purchased in like
manner, and the amount of car-trust obligations assuuied in
connection therewith have aggregated $1,782,43« 80. of
which amount $924,426 80 have been paid, leaving $858,000
still outstanding. The equipment thus purchased has un-
doubtedlj"^ already earned a large proportion of the amount
required to meet the obligations issued against it. The car-
trust plan, whilst objectionable if high rates of interest or
large commissions are paid, has been found profitable to the
Company, and, in the judgment of your Board, is more ad-
vantageous than other financial methods, particularly those
which involve the sale of mortgage bonds having a long term
to run.
During the last two years no mortgage bonds have been

disposed of nor have the fixed obligations of your Company
been increased, apart from the car trust charges referred to.

The coal strike, which was in progress at the time the last

annual report was presented to you, terminated in the latter

part of October last year. It therefore affected the earn-
ings of the Company for nearly two months of the preceding
fiscal year and about four months of the year covered by
this report, with a consequent loss in gross and net earn-
ings. The Mechanical and Engineering Departments took
advantage of the partial suspension of traffic to put the
Company's motive power in the best possible shape, and at

the same time improvements on the main line and branches
were proceeded with during the continuation of the strike.

The policy of includiug in operating cost all betterments
and improvements, except actual additions to equipment
and extensions of main and branch lines has been con-
tinued, notwithstanding the fact that the gross and net
earnings were considerably curtailed, owing to the loss of

the coal traffic for a period of six mouths
The summer passenger business to Orange. Sullivan and

Delaware counties continues to increase year by year, and
the efforts of your operating officials are directed towards
improving the train service and increasing the accommo-
dations afforded. In May, 1898, a local rate of two cents
per mile was made effective, and for a time thereafter
passenger earnings decreased to some extent, but the re-

duction has finally resulted in a very considerable increase
in the number of passengers carried, from b72,632 in 1898 to
1,507,988 in 1903.

The passenger earnings per mile of road have increased
during the same period from $1,591 09 to $^,032 28.

Your Company also operates its own Drawing Room Cars
and provides additional equipment each year to meet the re-

quirements of its patrons. While the rates charged are
moderate, these cars are operated at a profit to your Com-
panv, in addition to saving the mileage heretofore paid to

outside Compaoies.
There is no reason why the local passenger business of the

road should not continue to progress at a satisfactory ratio.

The extension of branch lines has opened to the growing
population in the vicinity of New York a new territory

which is each year offering greater and better accommoda-
tions to those seeking healthful summer homes in an attrac-

tive section.

The second track now in course of construction between
Cornwall and Cadosia is essential for safety, as well as

prompt and improved train service demanded by the in-

creasing summer passenger business of the line.

To all of the mechanical, engineering and operatiag prob-

lems presented, and to the details of your company's growing
business, the officers, agents and employees in every depart-

ment or the service have continued to devote their best

efforts, and, as in the past, have been faithful and efficient

in the performance of their duties.

By order of the Board,
THOMAS P. FOWLER,

President.
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AMERICAN SMELTING & REFINING COMPANY.

FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED APRIL ;J0, 1903.

Bonds
outttancing.

Total $J,3a2,00() 00 $1,367,000 Oo

774,000 00

191,000 00

960,000 00

CnERENT Liabilities.

At the beginning of the fiscal year, May 1st, 1902, the com-
paay had outstanding notes paj'able aggregating $B,799,-

1)00 00. These notes have all been paid during the year, and
the company now has no floating indebtedness; but, on the
contrary, has cash on hand, on call and in banks, $2,;^39,-

153 75. The net current liabilities of the company, aggre-
gatiLg §1.177,759 60, as shown on the balance sheet, consist

entirely of accounts payable not due for ores and supplies in

transit, April pay-roll, accrued taxes and bond interest.

PLANT OPERATIONS.

The policy of your Board of Directors has been to central-

ize the operations at the most advantageous points, thus re-

ducing administration expenses and obtaining more econom-
ical •work. In pursuing this policy it has betn found advisa-

To the Stockholders of the Aneric 111 Simlting & Refining
Company :

In submitting to yon the General Balance Sheet and State-

ment of Income Account for the fourth fis^cal year of the
company, ended April 30th, 1903, it is thought that the fol

lowing facts may be of interest •

INCOME ACCOUNT.

As set forth in the "Comparative Statement of Income Ac-
count." the net earnings for the year aggregated the sum
of §7,576,785 57. These figures show u gratifying comparison
witn the previous y<^ar s operations, the increase being
$2,715,16(» .56, From the net earnings of the year, S6.")5.GS2 67

was appropriated tor extraordinary improvement expendi-
tures, leaving a balance of §6,921,102 90. which under ordin-

ary circumstances wculd be applicable for dividends or sur-

plus account.
From this balance, however, your Directors have appro-

priated the sum of $1,500,000 00. crediting that amount to the
Metal Stock Account. The Company does not speculate in

metals, selling the same as soon as ready for market, and
]

your Directors, wishing to be conservative, adopted the pol-

icy of building up a Metal Reserve Account to absorb all

fluctuations in the market value of metals in process of treat-

ment. This was done for the purpose of leaving the regular
profits of the Company, arising from the treatment charges
on ore and bullion, unimpaired at all times.
Preferred stock dividends Nos. 12 to 15, inclusive, aggre-

ga'ing 7 per cent, or §3,500,000.(0, were declared and paid,

and the surplus for the year, $1,921,102 90, was carried to the
Income Account, making the total undivided surplus April
30th, 1903. §4,873,071 03.

PROPERTY.

Daring the year the new plant at Murray, near Salt Lake
City, Utah, has been completed ; new blast furnaces and
other important new construction work completed and par-
tially completed at Durango and Leadville, Colo., Perth Am-
boy, N. J., and Aguas Calientes, Mexico; extraordinary
improvements made at a number of the other plants, and
the physical condition of the property of the company at all

plants fully maintained.

INVESTMENT ACCOUNT.

The investments of the company consist of ownership of

stock in the United States Zinc Com})any, owning and op-

erating a zinc ore smelting plant at Pueblo, Colorado ; in

the Carbon Coal & Coke Company, owning valuable coal

lands in Colorado, and interests in mining and lime-rock
quarry properties. In previous reports these investments
have been considered a current asset, and have not appeared
on the balance sheet as a separate item.

METAL STOCKS.

With the exception of a small tonnage of copper, and pig
lead in bond for export, the Company had no refined metals
on hand April 30th, 1903, the inventor}' showing the entire

metal stock to be in ores, in bullion or in process of treat-

ment.
LIABILITIES.

Bonds.

This Company has issued no bonds but in acquiring some
of its property assumed certain outstanding bonds. The
bonds 80 assumed, the amount of same since purchased and
canceled, and the amount still outstanding are as follows :

Bonded
indtbttdness Bonds
atsumed by purchased and

thit company. cauCeled.
Consolidate! Kansas City

S. & R. Co. $1,000,000 00 $1,000,000 00
Omaha & k^rant Smelting
CO... 1,133.00000 359,00000

Pueblo Smelting & Retin-
iagCo 199.000 00 8,000 00

ble durincr the past two years to close down a number of
plants. Of such closed plants, some are held in reserve ;

others of small capacity or of unfavorable location have been
dismantled.
At the close of the year there were in operation smelting

plants with a capacity of 8,720.000 tons per annum; refining
planis with a capacity of 340,000 tons of lead bullion and
3tt,(.C0 tons of copper bullion per annum. There were held
in reseive— fully equipped and in good repair, ready to oper-
ate on short notice in an emergency—smelting plants with
a capacity of 650.000 tons jier annum, and refining plants
with a capacity of 125,OuO tons of lead bnllion per annum.

VOLUME OF BUSINESS.

The volume of business transacted during the year is re-

flected in the following figures:

Metal Contents of Ores PurchaBed

:

Gold, (ouuoes) I,iij5,132
Silver, (ounces) 62,:>h9, 138
j.ead, (pounds) 492,yG0,:55O
Copper, (pounds) 47,919,660

Fuel Consumption

:

Coiil, itons) .544:,790
Coke, (ions) 4;!3,431
Fuel Oil, (gallons) :i,5'.i3,904:

Frel>jlitTraffio:
Total tonnage moved 4,4:{4.484
TOtal number of car-loads moved 1«3,634
Average numberof car-loads moved per day 503
Total tonnage moved by water 250,000

Gross Receipts:
Receipts from sale of metals $82,985,441 83
Miscellaneous revenue 10:5,836 59

Total $8:J,089,278 42

Two causes have contributed toward the successful results
of the business of the year: first, the completion of the plans
for the concentration of operations, under which the same
tonnage is handled with better supervision and reduced ad-
ministration and operating expenses; and, second, the in-

telligent and efficient co-operation of the company's officers

and employees, to whom the Board desires to acknowledge its

appreciation.
EDWARD W. NASH,

New York, September 1, 1903.
President.

BALANCE SHEET APRIL 30TH, 1903.

Assets—
Property Account $86,84.'),670 51
Investment A( count 1,028,597 50
Metal Stock (Gold, Silver, Lead and Copper) 18,010,687 02
Material, Fuel and Flux 1,107,252 97
cash 2,339,153 75

Total Assets $109,331,361 75
Liabilities—

Capital Stoctc—
Common $50,000,000 00
Preferred .30,000,000 00 $100,000,000 00

Bonds-
Omaha & Grant Smelting Co $774,000 00
fueblo Smelting & Ref. Co 191,000 00 96'>,000 00

NetCurrent Liabilities 1,177,759 60
Unearned Treatment Charges 2,315,531 12
Income Account (Undivided Sarplus) 4,873,07103

Total Liabilities $109,331,361 75

i

COMPARATI\'E STATEMENT OF INCOME ACCOUNT FOR THE
I

FISCAL YEARS ENDED APRIL 30, 1903,
AND APRIL 30, 19o2.

1S03. 1902. Increase.
' Earnings .$9,403,710 86 $7,038,68105 $2,365,028 91
Deduct—

;
Ordinary Repairs and
Betterments $770,854 13 $791,305 78 *$20,451 65

Interest, Taxes and
General Expenses... 1,056,07116 1,385,757 16 *329.686 00

Total $1,826,925 29 $2,177,002 94 *$350,137 65
Net Earnings $7,576,785 57 .t;4, 861,619 01 $2,715,166 56

Less -

Appropriation for Ex-
! traordinary Improve-

ments and for Metal
Stock Account 2.155,682 67 1,300,000 00 85r),682 67

Balance Net Income.$j,421,102 90 $3,561,619 01 *l,859,483 89
Pieferred Stock Divi-
dend-s paid 7% 3,500,000 00 :i,500,000 00

Surplus for Fiscal
Year $1,921,102 90

Surplus from Previous
Year 2,951,968 13

$61,619 01 $1,859,483 89

2,890,349 12 61,619^01

Balance, Undivided
Surplus $4,873,07103 $2,951,968 13 $1,921.102 90

Decrease.



652 THE CHRONICLE. [Vol.. lxxvii.

The Commj^rdal ^iiujcs*

COMMERCIAL EPITOME.
Friday NiaHT. Sept. 11, 1908.

As the fall season adrances, a gradnal broadening of busi-

nes 3 activity is being experienced. Minufactnrers as a mle
are becoming more active in their quest for orders for fall

and winter goods, and in most lines they have been meeting
with a fair response from bayers, indicating a good healthy

condition of basioees. Xew-crop cotton is begioning to

come to market with suflBcient freedom to relieve, to a

limited extent, the tension that has existed for some time

past as a resnlt of the " comer," and as spinners obtain sup-

plies to cover immediate wants, they resume operations on a

moderate scale. A free distribution of pig iron has con-

tinued to be experienced, but prices have contiQued to show
a downward drift. The Agricultural Bureau monthly re-

port, issued on Thursday, had a favorable inflaence in both
industrial and fiaanoial circles. A fair wheat ciop was indi-

cated, and with an average date of frost the corn crop
promises to be close to last season's record-breaking yield.

Lvd on the spot has been held at higher prices, due to the
speculative manipulation of the spot month in the Western
market There have been, however, sellers of cash Western
lard In the New York market a*; below the prices ruling in
Chicago. Bayers have been diflBiult to interest. The close
was quiet at 9j. for prime Western and 8'25@8 75c. for prime
City. Refioed lard has been quoted at higher prices, bnt
business has been dull, closing at 9'25o. for refioed for the
Continent. Speculation in the market for futures has been
moderately active, and prices have been advanced on bid-

ding by packers, shorts covering and light offerings . The
close was easier with packers freer sellers.

DAiLT OLoana pbiobs ov labs vutubbb hi ohioaoo.
Bat. Mon, r%us. Wed. TKurt. tri.

Bept«iiiber del'v.. Holl- HoU- 895 915 9-47i« 9-25
October del'y day. day. 7-95 8-80 8'47i« 8-36

Pork has had only a small sale locally, but quoted prices
have been advanced to |15@18 for mess, $U 50@17 35 for
short clear and $17 25@17 75 for family. Cut-meats have
been in better demand and firmer, closing at 6c. for pickled
shoulders, 123^@l2^c. for pickled hams and 8%^@103^c. for
pickled bellies, 14@iO lbs. average. Beef has had a fair sale

at steady prices, closing at fS 75@9 50 for mess, $9 50@
10 50 for packet, |10@11 for family and $14 50@16 60
for extra ladia mess in tcs. Tallow has been in light
supply and sellers have advanced thair price to 5c
Stearines have been fairly active and firmer, closing
at 10c. for lard stearine and7^o. for oleo etearine. Cotton-
seed oil has been quiet at 4lc. for prime yellow on spot, and
86@38c. for new-crop deliveries. Butter has been in fair de-
mand and firmer, closing at 15@203>^c. for creamery. Cheese
has advanced, closing firm at 8}4 to lie. for State factory,
full cream. Fresh eggs have been in only very moderate
supply, and prices have advanced to 23c. for best Western.

Brazil grades of coffee have been in moderately active trade
demand. The crop movement has been smaller and prices
have been stronger, closing at 6>^c. for Rio No. 7 and 6^'i.

for Santos No. 4. West India growths have been freely

offered, but there has been a good demand, and prices have
been steadier, closing at 7J^@73^c. for good Cuenta. Eiet
India growths have been steady. Speculation in the market
for contracts has been quiet, but on reports of a better trade
demand and a tendency to reduce crop estimates, prices have
advanced. The close was steady. Following are the closing
asked prices:

Bept.........^ 4100.
Oct. 4-200.
aoT 4250.

Dm..^^.^ 4-500.
Jan 4-600.
Feb 4-700.

Maroh 4-80o
May 4 950.
July 6-COo.

Raw sugars have been sparingly offered and prices have
held firm at S^o. for centritugal, 96-deg. test, and 3%3. for
muscovado, 89 deg. test. Refined sugar has been fairly

active and firm, closing at 5@5 15c. for granulated. Spices
have been firm but quiet. Teas have had a limited sale.

Kentucky tobacco has had only a limited call and with full

stocks prl3e8 have continued ea3y. Seed leaf tobacco has
continued firm. There has been a fair inquiry for 1902 Con-
necticut tobacoo, but owing to depleted stocks sales have
been light. Havana tobacco has had a fairly good sale at

firm prices. Sumatra tobacco has been in better demand
and steady.

Straits tin was freely offered and prices declined early in

the week; the close was steadier at 27'30@27"35c. The de-
mand for Ingot copper has been light; prices have been quoted
unchanged at 18'75@13'87i^c. Leal has been in small sup-
ply and prices have advanced to 4'37J^t. Spelter has been
firmly held at 63. Pig iron has been easier and new business
has been limited, closing at $17 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 12 403. Credit balances have been steady, clos-

ing at |1 66. Spirits turpentine has weakened slightly and
the clo^e was quiet at 57 ^'3580. RDsins have been in fair

demand and firm at $i-ih^2-Z0 for common and good
Btramed. Hops closed quiet. Wool has been in fair de-
mand and firm.

COTTON.
Friday Night, September 11, 1903.

The Movement of thb Crop as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening the total receipts have reached 37,245 bales,
against 6,580 bales last week and 3,188 bales the previous
week, making the total receipts since the Ist of Sept., 1903,
41.663 bal««, against 244.643 bales for the sam^ period of
1903, showing a decrease since Sept. 1, 1903 of 203,079 bales.

Reeeiptt at—

Galveston
,

Sab. Pass, <bo

New Orleans...

Mobile ,

Pensaoola, Ac.
Sivannah
Brunsw'k, Ac

Charleston .. ..

Pt. Royal, <fec,

Wilmington....

Wash'ton.&c,

Norfolk

N'p'tNews,&c
New York
Boston
Baltimore

Phlladelp'a, &o

Tot tills week.

Sat. Hon. Tuts. wed. Thura. FH.
\

349

92
60

1.010

70

75

64

1,060

337
272

2,892

148

1,631

76
619

3,061

169

418

92

......

86

1.411

80S
116

6,116

141

692

105

1,080

824
128

2,263

457

664

118

10

60

.2,441

261
433
158

3.7^6

102
138

3,307

214
123

42

1,710 4,694 6,141 8,818 6,3791 10.0761

Total.

8,802
261

2,560

1,350

18,128

102
1,108

4,046

678
123

10
42

136

37.24B

The following shows the week's total receipts, the total since
Sept. 1, 1903, and the stocks to-night, compared with last year.

Receipts to

Sept. II

Galveston...

Sab,P,,&o,

New Orleans

Mobile

P'aacola, &c.

Savannah...

Br'wiok, &o.
Charleston..

P, Royal, Ac,

Wilmington.
Wash'n, &o.
Norfolk

N'portN„&o
New York...

Boston
Baltimore..

Pliiladel,&c

Totals.

1903, 1902. Stock.

This Since Sep. This Since Sep.

week. 1, 1903. week. 1, 1902.

8,802 9,765 60,062 90,668
261 261 661 711

2,580 2,798 23,342 83,947
1,350 1,679 2,613 4,237

18,128 20,614 35 718 64,984
102 103 1,325 1,783

1,108 1,240 8,193 14,248

4,046 4,144 15.457 24,029

8 19

678 612 5.994 7,752

123 123 968 1,556

10 81 38
42 59 106 128

135 295 838 540

10,724

1,665

12,292

770
1,137

1,999

368

107,241

3,500

465
885

67,709

62,458

4,607

53,409

1,785

9,896

10,885

•»««•

8,250

41.244

1,300

1,287

2,253

87,245l 41,663 1164,6851 844.6421 148 ei7l 249,478

In order that a comparison may be made with other years,
we give below the totals at leading ports for six seasons.

Receipts at— 1903. | 1902.
|

1901,

Galves'n, &c.

New Orleans
Mobile

Savannah . .

.

Chas'ton, Ac.

Wllin'ton, Ac
Norfolk

N. News, &o.
All others...

Tot, this wk.

Since Sept. 1

9,068

2,560
1.350

18,128

1,103

4,016

678
123

289

tsu,«>23

83,342

2,618

36,718

8,193

15,465

6,994

968
1,769

23,646

14.670

1,807

11,018

1,308

1.180

3,930

108

3,909

37,2451 164,685 61,476

41.5631 2146121 109,963

1900.

e,a3d

11,608

1,951

36,367
6,249

14,635

6,216
104

2,180

1899.

62.450
81.884

8,386

86,318
13,643

10,987

4,806
311

9.276

84.869 16e<,5e3 112,854

1898.

61,333
22,493

4,657

18,101

6,602

4.719

3.248

186

2,621

187.2841 283.7 881 178,914

The exports for the week ending this evening reach a total

of 18,070 bales, of which 10,690 were to Great Britain,
to France and 2,380 to the rest of the Continent, Below
are the exports for the week and since Sent. 1, 1903.

Exports

from—

(ialveston

Sab. Pasi, tc..

New Orleani..

UobUe
Pentaoola
SaTamiah.....

Bmniwlok ....

Charleston....

Port Royal....

WUmlnRton...
Norfolk
N'port N., &o..

New Tork
Boiton
Baltimore ....

PbUadelphla.,

!ian Fran,, Ac
Total

Total lOOa^

Wttk Biullng Sept. 11,

Exvnrt,ed to—
1903.

Great „ I Gonti-
!>_>, France ,Bnt'n. I nent.

I

lotal

Week.

8,423

fc.lS9

26

108

aso

169

••"*••

. . . •

1

1,881

880

8.59^

8,13»

1,631

103

10,690
1

9.St^0 13,070

31.71S BP60 «0.t«7 «-(685

From Sep . 1. 1903, 'f, Sept, 11, 1903
Bximrte't to—

Great

Britain.
France

Conti-

nent.

»80

8,478 637

1

10,782

23

103

ToUa.

83O

4110

42.

1,640

10,824

86

l.MO
103

14.8-31 1
2,K»9 17.882

4^878 ft.»9i) 78 856 189.6M
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InaddlUOD eosboTO ezporti,oar telegrams to-night also

give n» the following amounts of ootton on shipboard not
cleared at the ports named. Wo add similar figure* for

New York, whioh are prepared for our special use by Messrs.
Lambert * Barrows. Produce Exchange Building.

Oil SHIPBOARD, HOT OLBARKD VOB—

ttock.8tpt. 11 at— €tr9at
Britain trnee

6«r-
nuiny.

Other
tor'gn

Ooatt-
WMe.

361
768

"'166

total.

1.693
4,059

"i5"6
i.a.-so

1,000

8,158

New Orleans.
Galveston.. ..

Savanuah.. ..

Obarleaton...
Mobile
Norfolk
Hew York ...

Other ports .

.

460

ilioo
600

i'.itid

603
1.843

SOO

169
2C0

'206

569

9.131
3,522

12.292
1,137
1,665
212

105.8H1
6,60»

Total 1903.. 2,060 1,260 2,996 1,283 140.459

Total 1902..
Total 1901..

18,903
14,079

18951
2,451

30,507
21,515

24,305
4.366

6.220
2,885

88,286
44,826

151,187
180,705

Specniation in cotton for future delivery has been active,
but the course of prices hag been irregular. After the three
days' holiday the market on Tuesday showed a downward
tendency. The weekly report of the Government's Weather
Bureau noted deterioratiou in the condition of the crop as a
result of shedding. The report, nevertheless, appeared to be
favorably interpreted, as subsequent to its receipt there de-
veloped fairly free selling, and prices declined rather sharply.
During the latter part of the week the market turned steadier
and there was a moderate recovery from the|receut sharp break
in values. Numerous private reports have been received of
a deterioration in the condition of the crop owing to shed-
ding, and reports of damage to the crop in the southwest
section of the cotton belt by boll-weevils, and boll-worms
also have been received. Bear operators who were sellers

at the recent high prices nave been fairly free buyers to cover
their short sales at the lower prices ruling, and this demand
has served to bring about a moderate upturn to values. The
majority of the trade have not been inclined to give serious
consideration to the reports of important damage to the
cotton crop by shedding. The movement of the crop has
shown a moderate increase, although it is still email as com-
pared with last year; nevertheless the supplies received have
been sufficient to relieve the situation somewhat. Factors
have been buying supplies with considerable freedom to de-
liver on their contracts, and there has been a hand-to-mouth
demand from spinners. The Southern markets have been
declining and some have reached a point where high grades
can be purchased profitably for delivery on September con-
tracts in the New York market. To-day the market opened
firmer, reflecting stronger advices from , Liverpool than ex-
pected. During the day, however, the demand lagged and
prices|turned easier. The close was steady at 2@12 points lower
for the day, Cotton on the spot has been easier, closing at
12c. for middling uplands.
On the basis of the rates on and off middling as established

by the Revision Ck)mmittee, the prices for a few of the
shades would be as follows:

UPLANPS. Sat. mon Tnes Wed Til. Frl.

Good Ordinary..... ..

s

11-25
11-87
12-25
12-69
13 21

11 25 11 25
11-87 1187
12 2"i 12 25
lk!-69 1^69
13 21 1I32I

11 00
Low Middling...... ... 11-62
Mlddlinif 12 00

i/°44Good Middling
Mldd.ing Fair 12 96

GOLF. Sat. Mon Tne« TTed Th. Frl.

Good Ordinary

•

c
11-50

12-60
1.^ 94
1846

11-50
12 12

11,^0
1'212

11 25
l^w Middling 11 87
Middling. 1250 1250

12-94 l:<-94
13-46 1346

12 25
Good Middling lii 69
Middling Fttlr 13 21

STAINED. Sat. 9Ion Tue* Wed Til. Frl.

Low Middling............
Holi-
day.

Holi-
day.

1075
1175
11-91
12-26

10-75
11-75
11-91
1225

10-75
1175
11-91
12-26

10-:

Middling. 11-50
Strict Low Middling Tinged...
Good Middling Tinged.

11-66
1200

The quotations for middling upland at New Yoriii on
Sept. 11 for eaoh of the past S3 years have been as follov s,

1903. ...0.12-00
1902 8''8

1901 BH
1900....=.. 1088
1899 67,a
1898 SiSje
1897 77j8
1896 8V

1895. ...C 83,8
1894 e^a
1893 8^
1892 , -^318

1891 8\
1890 .lOUia
1889 1138
1888 ,»1C7,6

1887....ol0i«
1886 914
1886, lOhs
1884 10%
1883 10i«

1882 12i3,g
1881 12iiig
1880 Il"i8

1879....0l2a8
1878 ll's
1877 \\H
1876 li»ia
1876 1438
1874 16'^8

1873 2008
1872 ilk

MARKET AKD SALES,
Thetotalsalesof cotton on the spoteaoh day during the

week are indicated in the following statement. For the
convenience of the reader we also add columns which show
at a glance how the market for spots and futures closed on
same days.

Spot Mabkbt
Closed

PrrruKsa
MXKKBT
01-08ED,

SiiJOB .-.a BPOT A 0OMTK.»0:

isa- Oon- Oon-
Iratt. tola .

Batnrday ..

^^olet. 25 pts. do.
Steady
->iea<ly

Qii;ei,25pta.do.

•steady
Very steady.
•Jteady
(iteady

3,000
3,100
900

2,C00

..Holl

278
2,066
2,316
412

days .

.

Monday....
Tuesday...
Wednesday
Thursday..
Friday

3,278
5,166
3 216
2,412

Total .... 9.000 5,072 14,072

Futures.—Highest, lowest and closing prices at New York.
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Thb Visiblb uupplt ov Uotton to-night, as made ap Dy
table and telegraph, is as follows, Foreign itooks, as well
ks the afloat, are this week's retains, and conseqnentiy all

Foreign figures are brought down to Thursday evening,
Out to make the total the complete figures for to-night

Sept. 11), W6 add the item of exports from the United States,
noiudlng in it the exports of Friday onlyi

1903. 1902. 1901. 1900.
Stook at Livurpool....^bales. 203.000 338 000 292,000 171.000
Stoek at London ..,»«. .-~ 18 ooo 18,000

Total Great Britain stoolr,

8 000 16 000
356 000
21.000
34,000

300 000
18 000
64,000

186 000
19.000
29,000

4 000
54 000
2,000

5,000
63 000
2 000

36 000
15 000
7,000

200
4 000
70000
3.000

23 000
15.000
13 000

200
4,000
51.000
8.000
20 000
8.000
4,000

221,000
ttoek at Hamburg...^..,.. .«. 25 000
Itook at Bremen ..„ ..^ ...... 39.000
itook at Amtterdam..^
Stock at Botterdam
Itook at Antirerp ..,

Itock at Havre
Itook at UaiselUeB..
Itook at Baroelona 10,000
Jtook at Genoa

—

_ 15,000
Itook a t Trieste ^ .. .

.

12,000

Total Continental stooke

.

Total European BtooKB...... 382,000 639.000 510.200 324 200
indlaootton afloat lor Enrobe 57.000 27.000 16 000 45.000
imer. ootton afloattorE'rope. 14,000 119.000 122.000 51,000
•gypt,Bra»U,&o.,aflt.rorE'pe 14,000 12 000 17,000 14.000
Stookln Alexandria, Egypt... 8.000 14.000 50 000 31000
itook In Bombay, India. ....,» 355.000 303.000 302 000 239,000
nookm United StatOB porta.. 148,617 249,473 225,531 162.685
Itook In D.B. interior towns.. 21.767 109.925 141,795 76,897
7nlted states exports to-day.. 2.031 23,528 237 4,474

Total TiBibie sapply ...

161000 183,000 2lO,200 138,200

..1,003,415 1,396,926 1,384,763 948,266
OI tke above, totals ol ajnerlcan and otber desoriptlons are as louow a:

Am«rt«an— . » „ „^
124.000 271.000 209,000 110,000
87.000 137000 149,000 108.000
14 000 119 000 122,000 61.000

148.617 219 473 2.i.'^,53l 162 685
21.767 109 925 141,795 76,897
2,031 23,^23 237 4.474

laverpool stock.... . .._ bales

.

:ontlnental stocks .^~,
imerloan afloat {or Europe. .

.

dnited States atook....„
Jnlted States interior atooke.
dnltedstatea exportsto-day._

Total American............'
Matt Indian, BroMil, tie.—

Llverpooiatook...... .........
lioodon stock.... ..>....
Oontlnental stocks.... .........

India afloat for Eorope .......
Igypt. Brasil, Ac, afloat.. ...^

Itook la Alexandria, Bgypt...
StMk in Bombay, India...—

Total Bast India, Ae....... 605,000
Total Amerloan 397,415

Total irlilble sapply..—.
saddling Upland, Liverpool .

IflddllnK Upland, New York..
Sgypt Good Brown, Liverpool
Pern r . EU>agb Ctood, Liverpool
Sroaob Fine, Liverpool......
rinnevelly Good, LiverpooL.

397.415 909,926 847,563 513,056

79.000
18 000
74 000
57 000
14,000
8000

365,0C0

67.000
18.000
46,000
27.000
12.000
14 000

303.000

487.000
909,926

83,000
8,000

61,200
16000
17,000
50,000

302 000
537.200
847,563

1,002.416 1,396,920 1,384.763
6-36d.
12-000.
107ied.
9-ood,
6%d

AiKjad.
8''8C.

7 Bed.

7d.
4lll«d.
4Hl6d.

41932d.
8380.

e3,ad.
7d.

4i4d.

4932d.

61,000
15,000
30.200
45,000
14,000
31,000

239 000
435,200
513,056
948.256

7 532d.
10^0.
7%d.

77,6d.
638d.

ed.66ied

Continental Imports past week have been 22,000 bales.

T>»e above figures for 1903 show a decrease from last week
of 87.020 bales, a loss of 394,511 bales from 1902, a decrease of

883,348 bales from 1901 and a gain of 54,159 bales over 1900,
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At the Interior Towns the movement—that Is the receipts

for the week and since September 1, the shipments for the
week and the stocks to-night, and the same items for the
corresponding period of 1908^iB set out in detail below.
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The above totals show that the interior stocks have t^t-

ereased during the week 8,661 bales, and are to-night 88,158
bales less than same period last year. The receipts at all the
towns have been 127,669 bales less than same week last year.

OvERLA>rD Movement for the Week and Since Sept. 1.—
We give uaiow a dtaiucueQi showing tne overlana movemeat
for the week and ainoe Sept. 1, as made np from telegraphic
reports Friday night. The results for the week endlnfr
Sept. 11 and since Sept. 1 in the last two years are as follows

1903. 1902

September 11.
WMk. SinM

Btpt. 1. VM«.

«Mppe<t—
V a Ht. LoolB 168

"si
198

1,997

237
16

""89
813

2,055

3,574
54

""l9
28

3,618

4,301
165Via Cairo

Via Padaoah .....
Via Rock Island
Via LculsvlUe 59
Via Cincinnati 81
Via other routes, Ac 5,482

Total gTOse overland.... 2,889

187

i'617

2,660

435

2,6¥5

7,293

444
16

1,291

10,091

706
15

Dtdutt iM/ymenU—
Overland to N. Y., BoBton, *o..
Between Interior towns.. ........
Inland, Ac, from Bontb 1,760

Total to be dedaoted 1,804 2,520 1,760 2,481

LaavlBg total net overland*. .. 585 140 5,543 7.610
' Inoladlng movement by rail to Oauala.

The foregoing anowe that che week's net overland movement
chia year bae oeen 583 bales, against 5,543 belen for the
week in 1903, and that for the season to date ttaeagprregate net
overland ezhiblte a decrease from a year ago of 4,958 balen.

In Might and Spinnert
Tateinffi,

Reoelpta at porta to Sept. II...
Net overland to Bppt. li
Soathem consomptlon to Sept. 11

Total marketed
Interior stooka In excess.

Came Into sight daring week..
Total In sight Sept 11

Mojth'B spinners' tak^gii to Sept.1

1

1903.

Wfk. Mintt
aevt 1.

1903.

17M/I.

37,145
S85

30 000

41,563164,685
1'40| 5.543

4^,000 40,000

Sinei
Ktpt I.

244,642
7,610

73,000

67.S30;
8.661;

H6,703 200.228i
10,165, 36,843 46,847

78,491
96,868

287,076

29,337 35,649 16,447

372.099

35.771

MovfLuent into sight la previous years.
Wee*— BaUi.

1901- Hept 13 in 444
1900- Sept. 14 141 804
I-J)* Sept. 15 23.'i.817
1898—Sept 16 ._«». 162,899

Minee f^ovl. 1—
1901 Sept 13
1900 8f!ptI4.. ^.
1899- Sept 15
1898- Sept 16

Bale*
186.683
232,124
406,692
275,117

Quotations for Middling Cotton at Other Markets.—
Below are closing quotations of middling cotton at Southern
and other principal cotton markets for each day of the week.

Week ending
OLOSniO QUOTATIOS8 FOB MIDDLIHQ COTTON OH—

Sept. 11. Satur. Man. Tuea. Wtdnet. Tkurt,

11

»n.

Salveston... 11 11
New Orleans a 10% lOBfl 10 «^ 10>8
Mobile • 11>4 lO'* lOH 10H
Savannah... 10% 10i« ION 10I>8

Oharleeton .. \ 10% IOBb lOs 10l>8

Wilmington. • im Ilk im
Norfolk H n 12 im ll"* 11^4
Boston ^

3 1250 1225 12i!5 12-25
Baltimore .

.

o. 3. 13 12 12 lHa
Philadelphia 9 V 12S0 1280 12!^0 12-25
^ognsta 1015,8 10% 1013,8
Memphis Ui3,e im IIH 11
8t Louis.... f 11% 11% lli« 11
Hooston •

J
11 11 11

Qlselnnatl .

.

i 11 11 11 11
Uttle Sock. • '

New ORLEANS Option Market.—The highest, lowest and
olosing quotations for leading options in the New Orleans
cotton market the past week have been as follows.

Bat'day. Jfondix . Tnetday, Wed'day, Thurtd'y Friday,
Sept. ft. Sept. 7 Sept. 8. Sept. 9. Sept. 10 Sept. 11.

Sept'beb—
Range....
Closfnj?...

10-30 9 -80 1013a -37 I0-2«»> 37 10-a4O'44
10-85* -36 10 32 a -34 10-34»-35 10319-82

OcrroBEB—
Range....
Closing...

9-42®-79 9-3M»-61 9-58«-72 9-55W-78
9-47a-48 9-30»-6i 9-d39-69 9-629-63

Dec'beb—
Range H £< 9-30«-61 9-26«-50 9-469'61 9-449-67
Closing...

1 g 9-34935 9-499-60 8-579 59 9-539-54
Januart-
Range .

—

Cloalng... « ^ 9-81«-63 9-289-51 9-489-61 9-489-69
9-379-33 9-519-62 9-6a9 61 9'579-58

MiRCH-
Range...,
Closing...

9-40'»'67 9-359-SO 9559-88 9-72»-76
9-409'41 U-J49-6ti 9-549-65 9619-63

roNB—
Spots Easy. Easy Steady. Qaiet.
Options... Steady. Steaay. Steady. Steady.

Weather Reports by Telegraph.— Oar telegraphic ad-
vices from the South this evening are on the whole of a less

favorable tehor. At a few points in Texas the rainfall has
been rather heavy, but quite generally throughout the belt
dry weather has prevailed. Iq some sections rain is claimed
to be needed. There are complaints from most points of
deterioration as a result of rust, blight and shedding. Cotton
as a rule is opening rapidly and picking is making good
progress in many distr'cts.

Oalveston, Texas. - Reliable information points to material
deterioration in crop prospects in North Texas and Indian
Territory. Reports of damage by boll-weevil continue to
come in from South Texas. There has been rain on one day
of the week, the precipitation being twenty three hun-
dredths of an inch. The thermometer has averaged 81, rang-
ing from 74 to 88.

Abilene, Tccas.—Rain has fallen heavily on two days of
the week, to the extent of one inch and sixty four hun-
dredths. The thermometer has ranged from 64 to 92, aver-
aging 78.

Brenham, Texas.—Dry weather has prevailed all the week.
Average thermometer 79, highest 93, lowest 65
Corpus Christi, Texan.—It has rained on two days of the

week, the rainfall reaching sixty-three hundredths of an
Inch. The thermometer has averaged 80, the highest being
88 and the lowest 78.

Cttero, Tea;a8.—There has been rain on two days of the
week, the precipitation being fifty-three huairedrhs of an
inch. The therinometer has averaged 79, ranging from 64
to 94,

Dallas, Tea;a«.—Rain has fallen on one day of the week,
to the extent of forty-eight hundredths of an inch. The
thermometer has ranged from 61 to 95, averaging 78.

Henrietta, 7'ea;a8.—There has been light rain on one day of

the waek, the rainfall reaching eight hundredths of an inch.
Average tht-rmometer 81, higoest 100, lowest 62.

Huntsville, Texas.—We have had no rain the past week.
The thermometer has averaged 77, the highest being 93 and
the lowest 61.

KerrviUe, Texas,—Thara has been rain on one day of the
past week, the precipitation reaching twenty seven hun-
dredths of an inch. The thermometer has averaged 72, rang-
ing from 53 to 90.

Lampasas, Texas.—There has been rain on one day during
the week, to the extent of two hundredths of an inch. The
thermometer has ranged from 59 to 95, averaging 77.

Longviev), ITearas.—There has been no rain during the
week. Average thermometer 79, highest 94 and lowest 63,

Luling, Texas,—It has rained on one day during the week,
to the extent of three hundredths of an inoh. Toe ther-

mometer has averaged 78, the highest being 93 and the low-
est 63.

Palestine, Texas.—There has been no rain the past week.
The thermometer has averaged 78, ranging from 66 to 90.

Paris, Texas.—There has been rain on one day during the

week, to the extent of sixty five hundredths of an Inch. The
thermometer has ranged trom 60 to 95, averaging 78.

San Antonio, Texas —Vfe have had rain on two days of the

week to I he extent of two inches and sixteen hundredths.
Average thermometer 78, highest 93, lowest 64,

Weatherford, Texas.—h has rained on one day of the week,
the rainfall reaching two hundredths of an inch. The ther-
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mometer has averaged 80, the highest beiog 95 and the low-
est 65.

NevD Orleans, Z/OMi«tan«.—There has been rain on two days
of the week, the precipitation being one inch and eiiteen

hundredths. The thermometer has averaged 81.

Shreveport, Louisiana.— It has rained on one day of the

week, to an inappreciable extent. The thermometer has
ranged from 65 to 97, averagring 81.

Viekjsburg, ifis*tssippt.—We have had but a trace of rain

the past week. The thermometer has ranged from 67 to 93,

averasiog 80.

Coluvibus, Mississippi.—We have had no rain the past

week. Average thermomett^r 76, highest 94, low* st 58.

Meridian, Mississippi.—The weather has been dry all the
week. Blight, rust au 1 shedding have damaged the cotton
crop twenty-five per cent or more the psst two weeks. The
plant in many plaoes has shed every leaf and all young bolls.

The thermometer has averaged 76, ranging from 61 to 93.

Little Rock, Arkansaa.—There are some complaints of

shedding. Ualy a trac-^ of rain during the week. The ther-

mometer has averaged 79, raiiging from 60 to 91,

Helena, Arkansas.—The heavy rains and high temperature
np to August 20th made cotton grow rapidly, but dry weather
since—only two yprtnkles aggregating but seventeen hnn
dredths of an inch—has oauaed rust and blight and some
complaint of worms. Great deterioration is reported during
the wtek. We have had only one sprinkle the past week, to

the extent of but five hundredths of an inch. The ther-

mometer has averaged 78 7, the highest being 91 and the
lowest 65.

Memphis, Tennessee.—The weather has been hot and dry
all the week. There has been no general rain in this district

since August 20th. Cotton is opening, but not much picking
has been done as yet. There are some complaints of deteriora-

tion in condition on account of rust, blight and shedding. The
thermometer has averaged 81'6. ranging from 69*5 to 98.

Nashville, Tennessee.—We have had but a trace of rain
during the week. The thermometer has ranged from 66 to
96, averaging 81.

Mobile, Alabama.—The weather in the interior has been
dry and warm and picking has made good progress. Reports of

deterioration continue, rust and sheddiog being the cause.
There has been rain on one day during the week, the preclpi
tation being sixteen hundredths of an inch. Average ther-
mometer 69, highest 91, lowest 81.

Montgomery, Alabama,—IhQ crop is deterioraticg from
rust and shedding. Weather too hot ; rain is needed. It

has been dry all the week. The thermometer has averaged
81, the highest being 95 and the lowest 66.

Selvia, Alabama.—Some deterioration from rust and shed-
ding is reported on uplands, but crop on bottoms continues
to do well. There has been no ram during the week. The
thermometer has averaged 78, ranging from 63 to 93.

Madison, Florida.—Complaints of rust and shedding con-
tinue. We have had no rain during the week. The ther-
mometer has ranged from 74 to 96, averaging 86.

Augusta, Georgia.—Complaints of deterioration from rnst
and shedding are increasing. More rain is needed. We
have had rain on two days of the week, the rainfall being
only nine hundredths of an inch. The thermometer has
averaged 78. the highest being 94 and the lowest 66.

Smyrna, Oeorgia. —Crops are suffering very much from
lack of moisture. JLabor is more plentiful. Average ther
mometer 78, highest 93, lowest 64.

Savannah, Georgia.—It has rained on two days of tho
week, the rainfall reaching three hundredths of an inch.
Average thermometer 80, highest 93, lowest 70.

Charleston, South Carolina.—Rain has fallen on three days
of the past week, the rainfall reiching one hundredth of an
inch. The thermometer has averaged 79, raaging from 70
to 87.

atateburg. South CaroiiTia.—Moderate rain would be bene
Scial. Picking is in progress g-^nerally. There has been
light rain on one day during the week, the rainfall being one
hundredth of an inch. The thermometer has ranged from
68 to 90, averaging 78.

Chreenwood, South Carolina.—The crop is suffering for
moistuie and dtteriorating fast. We have had no rain the
past week. Average thermometer 78, highest 89 and lowest 68.

GOVERNMENT WEEKLY COTTON REPORT.—Mr. James Berry,
Chief of the Climate and Crop Division of tho U. S. Weather
Bureau, made public on Tuesday the telegraphic reports on
the crops in the Southern States for the week ending Septem-
ber 7, summarizing th^ as follows:

Complaints of rnst and ebed ding are Keneral tbronghoat the ootton
belt, and as a result the ootdltlon of cotton has deteriorated daring
the past week. The staple Is opOLiog rapidly, in some seotlons pre-
maturely, and pit king Is becoming general m ail dietrlots. Favorable
reports are received fiom North Carolina, Oklahoma aad portions of
Soath Carolina and Mississippi, prospects being good for a top crop in
the first named Btaie. In Texas, wnile the boll-worms have mostly
disappeared, boll-weevil continue destrncilve and are puncturing
nearly all new forms In iheeouthweBteri , central and eastern sections,
and the ciop is also sQfferlng from drought Id the northern and weiet-
ern portions of that State, which retaras fruiting and causes much
shedding.

India Cotton Movement from all -Ports.

1903. 1»02. 1901.

MtetiptM ai-
Wttk

Siv%e*
8tpt. 1. Va^k

JSinet
itpt. 1. Ifttk.

Bint*
UpUl.

Bombay 9,000 12.000 3000 7,000 5,000 14,000

JsporU
Irom—

Bombay—
1908
1902
1901

•»10tttt»—
1903
1902
1901

4ftdr«s—
1903
1902
1901
Ul others—
1908
1902
1901

rntai »ll—
1903
1902
1901

#or lAC ITM*.

Qrtat
Britain.

1,000

1,000

Oonli-

i.OOO

i.obo

1,000
1.000
1,000

1,000

4,000
2,000
3,000

10,000
3,000
5.000

Xotat.

5.000

i.odo

1,000
l.OUO
1,000

1,000

4,000
2,000
3,000

11,000
3.0O0
5.000

Mnet BtpUmbtr 1.

Brtat
Britain.

1,000

1,000

Oonti-
ntnt.

4,000

iiooo

2.000
2,000
1,000

1.000

5.000
6.000
7,000

12,000
8.000
9.000

total.

5,000

i'.bbo

a.ooo
2,000
1,000

1.000

5.000
6.000
7.000

13,000
8,000
9.000

Alexandria Receipts and Shipments of Cotton.-

Alexandria. Egypt,
September 9 1903. 1902. 1901.

Receipts (oantars)*—
This week 27,000

31,000
28,000
36,000

8,000
Since Sept. 1 17.000

Tkx*
wttk.

3,000
3,000

6,000

9inc*
itpt. 1.

SOOO
3,000

8,000

tk%t
vottk.

3.000
5,000

"sTooo

g\nct
gtpt. 1.

3.000
7,000

10,000

Wttk.

s^obo

8.000

ginti
Mtpt.l.

Exports (bales)-
To Liverpool
To Continent t

Total Europe

3.000
13,000

16,000
* A cantor Is 98 pounds.

Manchester Market.—Our report received by cable
to-night from Manchester states that the market continues
firm for yarns and quiet for shirtings. Manufacturers are
generally complaining. We give the prices for to-day below
and leave those for previous weeks of this and last year for
comparison.

1903.

32« Oop.
Twitt.

d. d.

Aug.7!8i5ia'»9Jfl
•* 149 «9^
" 2li8lBi60'0>«
" 28»lh8<»8»l«

8ept.4 9 09«8

8H lb*. Bkirt-
ingt, common

to finest.

a. d. B. d.

5 9 08 7^1
9 «8 7I9

8 ^8 6
8 08 6

6
8 «*8 4i«

Ootl'n
Mid
Upldt

d.

666
6-84
6-70
6-86
6-52
6-36

1902.

82t Oop.
Twitl.

d. d.

7 07\
71i6 »778

7J4 WSlfl
7)« A8

8H lb: Skirt- Ooti'n
ingt, common Mid.

to finest. Wpld$

8. d. B. d. d.
5 •7 6 4''«

5 0>«»7 7
5 1 !i7 7ifl

4273a

5 lia»7 8 !>h'f
6 2i«»7 9 51i«
T< 2 «»7 8 4i5ia

Shipping News.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 13,07C bales. The shipments in det>iil, as made up
irom mail and telegraphic returns, are as follows:

Total bales.
New York—To Liverpool, per steamers Arabic, 2,510....

Armenian, 2.326. ...Coleridge, 3,302 8,188
To Manchester, per steamer Cedric, 1 , 1

Nbw orljsans To Liverpool—Sent. 4—Steamer Capella, 2,423 2,423
To Hamburg Sept. 4—Steamer Nordby, 169 169

Galveston—To Hamburg-Sept. 5- Steamer Inoholva, 180..., 180
To Rotterdam -Sept. lO—Steamer Bechuana, 00. 200

^OSTOM To Liverpool—Aug. 29—Steamers Mew Eugland, 25.. 25
BiLTiMOBE—To Bremen—Sept. 9-8teamer WlUehad, 1.831.... 1,831
fHiLADELPHiA—To Manchester -Sept. 4—Steamer Manchester

Exchange, 103 Sea Island 103

Total 13,070

Liverpool.—By cable from Liverpool we have the following
statement of the week's sales, stocks, &c., at that port.

Aug. 21.

skies (f the week bales.
Of whi' h exporters took. ..

Of which speculators took.
Sales American
Actual export
Forwarded
Total stock—Estimated
Of which American—Eat'd.

Total imDort of the week
Of which American

Amount all at
Of which American

26 u>uu
3.000
3,000

20,000
18.000
32,C00

290,000
198 000
10.000
8.000

20.000
4.00c

Aug. 28

33 ..«-

3,000
1,000

24,00i
23,00(
31,00(

214,00(
160,00<

8,00'
2,09(

21.00^
10.00

Sept. 4 Sept. 11.

41 O.C 41.U00
a.or 2,000
2,00c 1,000

29,0U- 33,000
8,000

35,0ix 39.000
21400 203,000
156.00' 124,000
11.00 15.000
4.00< 7,000

23 00' 30,000
10.00 15.000

The tone of the Liverpool market for spots and futures
each day of the week ending Sept. 11 and the daily closing
prices of spot cotton, have been as follows.

Spot

Market.
12:30 PM
Mid. Upl'ds,

Sales
Spec. & exp

Futures.

Market
opened.

Market,
4 p. M.

lat'dan Ufinday. T^etday

Qnlet.

6-40

4,000
600

Moderate
demand.

682

7 000
500

Moderate
demand.

6-32

6 000
fOO

Irre^. at Qnlet at ,V'ry Irreg.
2*3 pts. 1 pt. ' unch. to
decline, decline. 4 ptg. adv.

Wed'day THuTtd'y

Moderate
demand

6*24

6,000
600

Easy at
6@9 pti.
decline.

Steadier. Cnsettled Steady at Unsettled
1K@10 pts 7^<ai6 ptsO^®f Pt8. 6«>:0 ^is
decline, decline, advance 1 denltne

More
demand.

626

8 000
too

fridcv

Modernte
demaDd.

6 36

6,000
500

Irreg. at
H(g.lO pts.
advanoa.

Qalet at
3@l pt.(i.

kdvaoce.

Qnlet at Qnlet at
aii 8 pu. 6®13 pis.
advance. wrtvBT./*,..
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The prices of faturee at LWerpool for each day are efiven
below. Prices are on the basis of Uplands, Good Ordinary
clanse, unless otherwise stated.

Sat.
Sept. 5 Bept 7 !

P.M.;p.ic.
12>fl 1
jP. M. r. u.

Sept. 8

12i« 4
p. M. P. M.

September.
Sept. -Oct...
OeV-Nov...
Not.-Dee...
Dee. -J an...
J«n.-Feb...
Feb-.M ah...
Moh.-Apm.
Aprtl-M»y .

May- 1 in*..
June-July.
July-Aag...

(i. d.
I
d. (i.

....6 06 5 »tli5 91

....ia72 5 67S.'\9

... I5S55SI 5 25
5 24 5 21 ft l.=S

....6 205 ll>5 12

....16 19517 6 11

....|6 185 17 6 10

....\f> 1^8 165 10

.... 5 175 15 5 09

d.
5 98
5 68
5 Si
5 23
5 80
5 19
5 18
5 17
5 16

rf.

5 vf
5 6^
53
5 2.-;

5 20
5 1?
5 17
5 17
5 It

Wed.
Sept. 9

Tknrs.
Sept 10

\2>«l 4 jl2>«| 4
P.M. P.M. P.M. P.M.

rf.

^89
f> ^9
5 27
s 19
=> 16
5 14
5 13
>13
5 12

5 79
5 64
5 1\
5 15
5 13
5 11
5 11
5 10
5 10

A.
5 88
5 62
5 34
5 25
5 23
5 20
5 20
5 19
5 19

Frl.
Sept. 11.

rf.

5 83
ft 57
6 ?2i5 38
6 2315 2.^

12k 4
p.M.;p M.

d. I d.
5 92^5 96
5 ««ln 67

5 37

5 20
5 19
6 18
5 18
5 17

ft 27
5 2-i

5 25
5 24
5 24

5 28
5 25
5 21
5 23
ft 23
5 23

BREADSTUFFS.
Friday, Sept. 11, 1903,

Only a limited volume of business has been transacted in
the market for wh?ftt fljur. After their recent fairly free
purchases, local buyers have been Inclined to be indifferent,
and on bidding for lines they name a basis of values which
sellers refuse to consider; consequentl? the trading has been
limited to car-load lots. City mills have received a moder-
ate amount of attention from buyers and have sold at steady
prices. Rye fl3ur has been quiet but steady. Corn meal has
been quiet.

Speculation in wheat for future delivery has been quiet
and there has been an easier tendency to values. The move-
ment of the new crop has been on a more liberal scale ; in
fact the receipts at the primary Northwestern markets have
beerf fairly full. Owing, however, to the recent wet
weather, considerable complaint is heard of the poor
grading of the wheat being received. Northwestern mil-
lers have been reported as experiencing a good demand
for fljurs, and in turn have been good buyers of
wheat. Minneapolis stocks, it was pointed out, have
made a moderate decrease the past few days
in the face of the full receipts. A discouraging factor to the
bull interests has been the continued apathy on the part of
exporters, it being expected that they would ba better buyers,
considering the foreign situation. The Agricultural Bureau
report issued after the close of business on Thursday showed
that a fair crop of spring and winter wheat had been grown
the past season, the indicated yield being practically the
same as last year, or 670,COO,OCO bushels, To-day the market
was firmer ear'y, but turned easier on the continued better
movement of the spring-wheat crop. The spot market was
moderately active; sales were reported at outports of 208,
030 bushels for export,

BAILT OLOaniO PRIOBS OF HO. 8 BID WUTTBB WHSAT IW NEWYORK
Alt. Hon. tue*. Wed. r<iu-» p^i.

Oaata wheat f. o. b
Sept. (lell^ery In elev HolL HoU-
Dee. delivery In elev day. day.
May deJTery In elev

DAILT OLOSOIO PBIOBS Or H9. S SPBUfO WHBAT III OHIGAOO.
Sat. Hon. fwei. Wed. TXurt. Pn

Bept. delivery In elev.... Tmn WrtU 80 SOBb 80i« 79^8
Deo. delivery in elev ^"i!' ^^"' 8i\ 82V, sioa Sl^*
Mayaeuverj in eiev.... "*'• *^*'- 84 84»8 83'8 83>t

Indian corn futures have been moderately active, but at
decliLlng prices. Crop prospects, especially in the southern
section of the corn belt, have been reported as improving,
and it is understood that with an average da'ie of killing
frost, a good-sized crop will be harvested. The movement of
old-crop coin to market has been on a fairly liberal

scale, receipts at interior points the past few days
showing a considerable increase. Country acceptances
also have been reported much freer. The Bureau
report, which was awaited with much interest, was
isEued after the close of business on Thursday, and
•was more favorable than many anticipated. It was figured
as indicating with an average date of frost a yield of 2,300,-

OCO.OCO buthels, ccmparirg with the record-breaking crop of
last year of 2,523,648,312 bushels. The "Cincinnati Price
Current," in its weekly review of the crop situation, says that
the corn crop is in a more assuring position. Two billion

bushels is reasonably certain and probably more. The spot
markets on the seaboard have been quiet. To day the mar-
ket was easier under continued favorable weather and the
Bureau report. The epjt market was quiet but steady.

DAILY OLoanfa PBioaa ot no. % mixbd ooih ni nbw vukk.
Bat. Hon. TufM Wed. Tkura. Pn.

Orfb com t. o. b. 69»« 69 58Vt 88\
Hept. delivery in elev HoU HoU- bH^ 68 5713 66''8

I>«o delivery Id elev day. day. 57% 58 56''a 6ti>«
Maydellverey In elev 57 67»e 56 65B8

DAXLT OLoeuio PBioai or bo. S mixbd oobh ih CHICAGO.

87 '^8 88i« 871a 87 1*

8738 8788 87 86%
871, 88 87»8 87
88>« 89 883^ 87^8

Bept. deUrery In elev
De.e. delivery In elev
May delivery In elev

Sat.

Holi-
day.

Ifon.

Holi-
day.

Tuei. Wtd rAu^i. Pri.
51 51"i 5079 60»a
51 5138 60»* to
61 51»« 80^ 50

Oats for future delivery at the Western market have
been moderately active and there has been a gradual ad-
vance in prices. The movement of the crop has been light,

smd there was moderate buying during]the fore part of the
week in anticipation of a poor showing by the Bureau re-

port; this report, which was issued after the close of business

Thursday, indicated a crop of 765,000,000 bushels, comparing
with a yield of 987,842,712 bushels last year. To-day the
market was easier under profit-taking sales.

DAILT OLOaiNO PBIOBS OT OATS IH Ti'B'W YORK.
"at Hon. Tuet. Wed. Thu^e. Jfrt.

no. X mixed In elev Holi- Holi- 39 89 39 89
*«. S white In elev day. day. 42% 42% 42% 42%

DAILY OLOSIMO FRIOBB Or (lO. 2 MIXBr) OATS IM CHICAGO.
8at Hon Tuea Wed. tAuct. Pri-

«»ept. delivery In elev.... „,.„ tt.,, 35i« 8ft% SS'a 35%
Deo. delivery In elev ^^^"" ^°"' 37 37>« 3788 37%
May deUvery In elev "*^- "*'• 88% 89ie 89ie 39^
Following are the olosiiig qnotationa:

rine....^ .^
Inperflne. ^^ ..>f2 90
txtra, No. S, . ..^ 3 00
Brtr»,No. I.. ...^ 3 10
JlearB......Mw....^ 8 50
Straights....„->... 8 80
I'atent, Bprln^.... 4 75

FLOUB
Patent, winter. ...t4 10 o4 80
OltymlllB, patent. 4 9U 95 40
Rye floar.Baperflno 3 05 03 60
Buckwheat Hoar.. Nominal
Oorn meal-
Western, eto 8 30 «8 35
Brandywlne. . 3 35 93 40

• ....

•3 00
03 10
• 3 25
04 00
«4 89
0& 45

(Wheat floor In saoks sells at prloes below those lor barrela.)
4BAIII

^heat, perbaan — o. c
H. Dul., No i New f.o. b.93
BPtbem DoL, Ao.l t. o. b.93
Bed winter. No. S f.o. b.8714
Mort'n Dnl. No. 8. f. o. b.91

Jats—Mlr'd.p.bBBh. 33 041
White ,...^. 41 «45
No. 8 naxed 39 940
Wo. 8 white ., 42H*43%

OoTn, per bash.— e. e.

Western mixed 67 068%
No. 2 mixed. ....„ f.o. b.&8%

No. S yellow i. 0. b.61
No.2whlte ^ Le. b.58%
Bye, par bush-
Western 67 •62
State and Jersey...»..66 i»67
Barley—West 57i«»63
Feedlns; 49ifl»62i«

Agricultural Department's September Report.—The
report of the Department of Agricnlture for September 1

respecting cereal crops was issued Sept. 10 as follows:

The monthly report of the Chief of the Bareaa of Statistics Of the
Department of AgrlcnUnre will show the oondklon uf oorn on Sep-
tember I to have been 801, as compared with 78 7 on AaKUBt 1, 1903,
84-3 on September 1, 1902, 51*7 at the corresponding date In 1901,
and a ten year average of 79' 3.

These hKoreB, as well as those on other crops. Indicate the condition
on September 1, and uu attempt is made to antioipate the resiilta from
future weather conditions.
The condition of corn on July 1, August 1 and September 1

in each of the last three years and the ten-year averages for
September 1 are shown in the following:

coNDrrioN OF CORN.

1903. 1902. 1901.

AS .

ill-

Slates.

1
77 78

t i
,2'

H

1

ri

5 4
Illinois... 74 94 95 91 49 51 89 83
Iowa 67 72 74 91 93 90 55 57 87 82
Missouri .. 76 71 74 102 100 102 29 29 70 82
Kansas... 72 67 73 91 103 99 19 19 74 68
Indiana .

.

76 76 76 99 97 90 49 57 84 85
Nebraska. 80 78 75 101 101 90 33 36 88 69
Ohio 67 76 75 93 91 87 60 73 78 83
Michigan. 79 77 76 70 67 67 80 86 88 81
Wisconsin 72 73 75 88 88 81 80 70 87 86
Minnes'ta 78 76 81 89 88 83 70 78 89 87
Texas .... 91 95 88 37 38 41 46 48 64 78
Tennessee 91 85 86 72 78 95 90 57 88 81
Kentucky 81 79 82 82 86 91 87 53 88 84
Pennsylv. 79 80 84

79-4

90 92 82

87-5

74

58-7

92 87 85

Av'ge U.8 801 78-7 84-3 86-5 54-0 81-3 79 3

The average condition at harvest of winter and spring wheat oom-
blned was 74-7, against 800 on September 1, 1902, 82*8 at the corre-
sponding date in 1901, and a ten-year averaee of 78-3.
The following table shows for each of the seventeen principal wheat

States the condltiim on September 1 of the last thrcd years, with the
ten year averages

:

Sept. 1,
la03.
80

State/—
Kansas
Minnesota.. .

North Dakota
South Dakota
Nebraska ,

Csllfornia ,

Missouri......
Indiana
Ohio ,

Illinois
Penusylvanla
Oklahoma
TfXaS
Washington...
Tennessee
Idwh
Michigan

76
73
88
75
7B
68
66
75
59
82
84
83
78
67
64
86

Srpt. 1,
1902.
49
81
94
93
96
78
101
H8
89
90
80
60
50
93
56
74
90

Sept. 1. Ten-year
luOl. avera'get.

99
75
82
69
66
91
98
90
75
89
61
93
48
102
90
86
55

68
80
76
70
72
82
78
74
76
69
84
81
76
98
84
85
74

United States 747 «0-0 82-8 78-3

The average condition of the oats crop on September 1 was 76*7,

against 795 on August 1, 1903, 87-2 on September 1, 1902, 72-1 at the
corresponding date In 1901, and a ten-year average of 806.
The following table shows for each of the ten principal oats States

the condltioQ on Sept. 1 in each of the last three years, and that on
Aug. 1, 1903, with the ten-year averages.

Slates -
IllinolB
Iowa
Wisconsin.

—

Minnesota
Nebraska
Indiana.
New York
Pennsylvania.
Ohio
Michigan 84

United States 75-7

8e.pt 1. Aug. 1, Sept 1, Sept. I, Ten-year
1908. 1903. lw02. 1901. averages.

70 72 86 74 81
67 78 66 83 80
81 87 100 76 87
79 83 95 89 86
79 89 86 60 67
68 73 96 78 87
95 94 107 61 86
89 93 98 62 84
78 84 100 84 88
84 89 99 80 84

79-5 87-2 72'1 80-6
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The condition of the various crops on September 1 for a
series of years is as follows:

SrpUmbtr. 1903. 1902. 1901. 1900. 1899. 1898. 1897.
Doiii 80-1 H4-3 &1'7 80-6 8^•2 81-1 79-3
Wheat 74-7 80-0 82-8 69-6 70-9 88-7 8^•7
Bye. 84-1 HOZ 8f9 84-2 82-0 894 90-1
Data 78-7 87-3 72-1 82 9 87-2 790 846
Barley 82-1 89-7 83-8 70-7 8tJ-7 79-2 8«-4
Potatoes M4-3 HH-1 5i-2 80O 86-3 77-7 6R-7
Cotton 812 64-.) 714 6S-2 68'5 7»-8 783
Buckwheat 910 86 4 909 SO-j 76-;* S8-8 95-1

The movement of breadstnSs tomarket aslndicated in the
icatementa below is prepared by us from figures collected

bT the New York Produce Exchange. The receipts at

V7e8tern lake and river ports for the week ending Sept. 6
ind since Ana;. 1, for each of the last three rears have been:

RectipU at— Hour. Wheat,

CTilcaRO '

UUirankee J
[)jlQth

Mianeapolis.'

roledo I

lletrolt •

Cleveland ...'

St. Louis—

I

Peoria '

Kansas City'

Tot.wk. 1903

3»iue wk. '02.'

Slime wk. '01.'

SiiK-f Aug.l.'

1803
'

190.' I

IflOl 1

180.310,

67.060

133.000

Oom. OaU. Barley,

1,400

1S,7SI

89.S95

867.438

3=P.flBI

493,708

BtM^.60 (b«

e91.0f5

102,0Bo|

8«0.77i;

1,C41.900

201.000

81,655;

74,f0J

499.529

8^.000

1.13t.800

4.13 seos
6,441,674'

9.111,331

1.037 8S6 90.34ft.in

f.48a4?5 41006,U3
8.5S6 499 419JI.24X

Btufc.S6 Ibi

1.905,925

7,600'

42.09o'

884.000

46.804

116,007

261,665

293 OOO

887,300,

3.884,191'

978 4f3

4.0Sd.8P3

^MlJt.SSIbl

1,013.250

70.900

83.648

416.690

488,000

149,968

169 839

840,920

182.400!

111.600

2,815.749,

5 6S9.67*!

3.94 ^.69j

Rye.

BlMk.48 Ibt Bu.66 Ibi

163,496 80,876

260.300

29I.S99

89:1 800

4,416

9,900

1.038.811

987.6J3

8.180.711

16.830,937 17.281,488'

7,347.078, 28.918.710,

17.4IS6.';4t 26.401. -^Ol'

17.601

40.428

8i.950

7.900

10.800

800

127,861

31'i,65y

641.28;)

2.644.692 737,917

2,425.146 1.295.780

4.fl6S.26H 8.279,0^9

Toe receipts ot fljur and graia at the seaboard ports for
(he week ended Sept. 5, 1803, follow:

•M«<»(iat- ibi» bunH '<ut^.
fiwTork ^ 132.902 18fl.90O S^i^fiM
siton ,»^ 31.8011 817 1V.931

IContraal .^. S6.'96 ':9.70s 189.8>9
PUUdClpkU 3X2I6 97.238 91,137
Baltlmor* ^„ 69.724 105,979 58,267
Uakmond 2.ifc7 4\034 7,49«
Haw Orlsani* IH.720 2^7000 18.000
Mwport NewB....^. 18.709 24.000
i«lT«ltOII 858.UO0 17.5C0
Portland. Ma 714 189 85.'^l0

IfobUa 8.446 180

0«t«,
»y»h
551.900
144,460
3.'.H95

107.S70
4W,740
25.120
33.600

9.000

a«ri«t,

19.800

17.129

Total waak.
VTaek 1008.

328,234 1.433.015 I.0'7,543 953,785
B06.c8:i 4.2il.&86 22;:.8!>7 3.297.6il

35,829

976

"85,017
72

3.75/
4.U»2

2.000

88.'«P3
2U9.105

• BtMipti <lo Dot inviada gram Mitins throogta Maw Orlaant ror loralvn
lortion taronsb billi of ladlos

Total receipts at ports from Jan. I to Sept. 5 compare as
tollowB for fonr years:
iU<«49t «/— 1903, 1908. 1901. 1900.
near bbll. 14,063.006 13.787.617 14,970.617 14.933458

.bmh. 68 261 res
.

" 78.621.313
' 86.705.t'79

'• 2,41P.4H5
s.aao.SDS

Vfbaat
3orn
}au
Bariay '

Total«aln

The exports from
mdiug Sept. 5, 1908

'^«««i, Oern. fi«uf
Mx9ont Trtm hvk butk b6l«
Haw York 16,000 Sl-'.OlS 87,133
Borton 66.111 66.294 3,033
Portland, Ma. 130 85,210 7ii
Pklladaipkia.. 24.oco 56.-;i4 65.475
altimora io.-,o>^o 107,2(«4 i.3i2
Haw Orlaant.. 374.0(io 9.018 4-<.?08
Hawn'rt^aw• 2*.<nO 27,6S2
liontraal 867.738 1'39.230 2i.rt83

BalTaatOC... 1.068.800 67,till 29.43S
Hobtle. 18J 3.116

84.B52.735
12E06 90J
32.169.5 i3

i,60-<.H9
2.lb6,>197

111.894 B46
Si8. 12^,001
51034.108
3,194 219
8,8^1,627

68 781 506
12-1741,370
62.a8i.945
7,714 468
1.818 078

I83,2ei.lb0 132,923 991 863,466.400 855.723 351

tbe several seaboard ports for the week
, are shown in the annexed statement:

Uat«,

43,228
1.800
O.COO

185

'92.783

St4.
kUffc. btith.

7.160

M*rlit,
two!-

9.788

8.571
50O

'68.658

9.786Total waak . 1,9'>7.8S6 889,091 894,264 140,830 8,571 61 212
9aaatlma'0a.Ji.688e21 blSU 3ci8.ki5j 810,033 68,847 5,118

The destination of these exports for the week and since
Jnly 1, 1908, is as below:

Whiat.-
M»9erUfor

«M«fc an* Hnct
July 1 to—

Dnltad SinvdoB
Jontlnanu
L * 0. Amartoa.
Ifait Indiaa.....
Br.H.Am-Colo'i
Btkar eouttrlai

-Flour.-
W»»k S4ne« JhIv
Sept. 5. I, 1903.
bttit. bblt.
198.087 1.716.888
84,8a3 436.U13
h.5;5 ieu.7si

82.»66 223 818
2.^7a 21824

27.(.5a 105,195

Week
Stit. 5
biith.

1.281.-38
668,000

Binee July
1. 1903.
biuh.

13.038 063
&,b59.9U6

4,664

-Corn, .

Week Binte JtHy

81,668

Sept. 5.

2!J0,164
491.-52
62 8^4
281(14
0,609
11.168

1, 1908,
but ft

3,9S0,181
6,6u3 7 1

79 403
278,818
il.O•^i

611,938

17,9S2,184
80,297,641

863.031 10,493.016
b4 8ll 677 377

Total 201.264 3,864,017 1.937.838
roUlieOl-08.... ia8.ti58 3 019,113 2,088.9^1

The visible supply of grain, compriising the stocks in
Sranary at the principal points of accumulation at lake and
leaboard ports, Sept. 5, 1903, wae as follows:

kfuk.
610.000

• r^* ••«»«

iMKtriai—
RawTork
_ Do afloat
Boaton.
PkUadalpkia...
Baltlinora
Haw Orlaant.
laiTaaton ...

Hoatraal .,.

roronto.> ,.

aSalo
_ Oo afloat,
ralado

Do afloat.
BctroU
^ Do afloat.
UUaago

Do afloat
miwankaa

DO afloat
rtWUl'm* Pt.Aith'r
Baltttb

_ Do afloat
MlBmaapolu 887.000
lULonU ,. 2.786,000

Do afloat

167.0(.0
240,000
Oi2aO0
378.000
886.000
lll.uuv

l.OOt
678,000

69 900

2,817.006

92 000

'

88.000
168.000

Otrn,
btitk.
145.000

' 31.000
78,000
169.000
62 onr,

116.000
70 000

621.000

isr.'odo

iV.boo

8,010.000

"9.066

1.000

'2.000
188,000

ua(«,
built,
887,000

8^,000
]3J,u(.0
U8.006

845.000
1.000

853,000

1,514,'jdo

179.00«

8,181,000

ii7!6od

51.006

288 000
71.000

JIf*.

21000

1.000
11.000

3,000

'25.000

"i4.ooo

39,000

306'.000

"4.000

107.000

80 oih
82.000

48,000

1.000

48,000

'08 o'do

8,000

119.0)0

698,000

iss.doc

Wheat
In itoreat— bu(h

KantasUlty SBO.uoo
Peoria iR.ooo
iDdlsnapolls 459.000
)o HiiiiHlpplBlTar
iDLakat 8OS.000
laoanalandrlrar. . IN4.000

Totnl Sept. B. 1P03.
TotHl Ann. 29, 1H03..
TolHl Sept. 6. Ifioe.

Tolal Sept. 7. lOOI.
TutHi Sept. 8.1900.

13.35ii.000

18.203.000
21,421,000
118,140.000
0.786,000

Corn,
huih.

155,000
Ktl.OOO

78,000

l,86n.doo
948,000

8.44 ',000
6.h8'',"'0

2,521,000
1:1, 1 2.1,000
6.867.000

Oats,
buth.
48,000

441 000
89JOO

i.ooaood
84S.O0O

7,448,000
8,9i»il.(i00

4.(/9.'.0il0

7.37K.O00
8.S25,000

Rye.
bUih,

'aa.'ooo
4.000

'so.roo
88,000

£arle
,buih

1.000

25,000
20.000

64-.010
6«H,000
0M7,000

1.64r>,n00

831,000

1,18^000
68.1,0110
88 1.(>00

P«3,000
457,000

THE DRY GOODS TRADE.
New Yoek, Friday, P. M., Sept. 11, 1908.

Some stir has been created in the market at the close of
the week by reported liberal purchases of print cloths at Pall
River and elsewhere at the full market quotation of SJ^o.
for regulars. This is the first free buying of regular cluths
for a considerable time past, and bidders are still in the mar-
ket. Iq other directiourt cotton goods have not shown any
material change from recent reports. By reason of the break
in prices the cotton situation has been more activelv can-
vassed, but up to the present time has had no direct icfluence
upon the operations of buyers of cotton goods nor upon the
attitude of sellers. The demand has continued moderate
throughout, with little more doing than the filling in of cur-
rent needs. The attenuated stocks in first hands have fully
supported prices of spot goods, while the mills are not yet
disposed to consider forward business on the ruling basis of
spot goods. Buyers are evidently looking for a further ma-
terial decline in cotton and later a weakening of cotton goods,
and are regnlating operations accordingly. Tbere has been
no repetition of the export business of last week nor indica-
tion of general China buying being near at hand. Trade re-
ports from jobbers and retailers are on the whole satisfac-
tory and collections are of average regularity.

Domestic Cotton Goods.—The exports of cotton goods
from this port for the week ending Sept. 7 were 1,567
packages, valued at $99,041, their destination being to the
points specified in the tables below:

New Yobk to Srpt 7
i.903. 1902.

Wetk Hinotjran.l neek. Minet fan, X

Qr«aturlt»ln..,
Otber laTopean. „>......„..

.

China— ...... ..^
India. ........... .«_,. .....
4fabl»
A.frlea..
Wast Indlee.....,._. .

1
1

""37
649
99
9H
630
51

1,567

1,403
1,020

111.866
9,733

28,739
7.646

20.4 80
2.213
7.994

42,725
7,483

240,892

10
13

"iok

"i'ii
455
S9

241
2.198

6

3,218

1,458
884

88,528
16.733
13,446
6.811

16.476
Morloo ^ . ...,^.

Oentral America. .>^..
onth America^,... ......

OtherOoantilea

Total .

1,689
6,372

36,531
9,867

198,683
~

The valTie of these New 7ork exports since Jan. 1 to date
has been 110,735,199 in 1903, against $9,203,441 in 1902.
Easiness in all descriptions of heavy brown cottons has

been on a moderate scale this week. The demand has come
almost entirely from the home trade and has been met at
previous prices. In light-weight sheetings there has been
more doing than last week, with a firm market. Denims in
all weights continue scarce and there is also a decided
scarcity of tickings. Plaids ani other coarse, colored cottons
are well sold up. The demand is quiet, but prices are easily
maintained. Bleached cottons in all grades are firm ia price
in face of a quiet demand. Wide sheetings, sheets and pil-

low cases are firm with limited supplies. Cotton flannels
and blankets quiet and unchanged. Cotton linings generally
firm, with demand light. Sales of staple prints have not been
up to recent average, but printers are carrying light stocks
and prices are firm. Fancy prints are held at previous prices,
with a quiet business in progress. Q-inghams are scarce and
some lines of fine grade goods withdrawn from sale. Pur-
chases of regular print cloths to the extent of about 800,000
pieces are reported at the ruling quotation of 3%e, per yard.
There has also been a good business in narrow odds on fully
that basis. 'Wide odds are quiet but firm.

Woolen Goods,—There has been a quiet market this week
in men's wear woolens and worsteds, few buyers being in
the market and road orders indifferent. Complaints of a con-
siderable number of cancellations have been an unsatisfac-
tory feature. There is no change in the status of the general
run of woolen goods, but in worsted fabrics price irregulari-
ties previously referred to are increasing. Tbere are few
open breaks in quotations, but concessions quietly granted
are general. 'Dalees a decided increase in favor is shown
towards worsteds shortly, a shut down of machinery to a con-
siderable extent appears inevitable, few mills having secured
anything like a fair complement of orders. Business in over-
coatings has hardly come up to expectations so far and the
market continues quiet. Cloakings are also quiet. Woolen
and worsted dress goods are in steady demand in both fall

and spring lines, and are generally firm in price. Fancies are
In better request than they were for last season, and there ia

a greater tendency towards better grades.

Foreign Dry Goods —In the dress goods division zlbelines
for fall and mohairs for spring are strong. The general de-
mand Is fair and prices firm. A quiet market is reported
in silbs and ribbons, with a steady tone. Linens are selling;

quietly at full prices. Burlaps are firm with moderats sales,
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MUNICIPAL BOND SALES IN AUGUST.
The maD!clp»l bonci market In August coctinne(J

qniet and practically unchaBged. The aggregate of

sales was compaxatiyely small, being less than that for

any month the current year with the exception of

February.

The August aggregate, according to our rt cords,

is 17,962,165. In this total we do not include the

13,000,000 Philippic e lean negotiated on August 26

with Htirvey Fi.k & Sons, New York City, nor do we
include over eleven milliocs of temporary loans. In

July 1903 the total of sales reached $16,904,740, while

in August 1902 they amounted to $8,009,256.

The number of municipalities emitting bonds and
the number of separate issues made during August
1903 were 192 and 242, respectively. This contrasts

with 204 and 259 for July 1903 and with 188 and
349 for August 1902.

Cincinnati, Ohio, and Bexar County, Texas—each

placlcg $500,000 botds—made the largest disposals

for the month. Cincinnati on August 3 sold 3^ per

cent Cincinnati Scuihern Terminal bonds to local

banks at 100*103 ard interest. Be.iar County's issue

of 4 per cent 10-40-year (optional) gold road bonds

was purchased on August 10 by the State Permanent
School Fund of Texas at par. This purchase exhausted

all the available money in this fund, and Texas mu-
nicipali'les which have been so fcrtutate In the past

as to have their bonds taken by the State at a com-

paratively lew rate of interest must now look else-

where for ptrchasers, and will probably find itdiflBcult.

to place their securities on such favorable le^ms as

heretofore. New York City made no public sales of

bonds, but $676,CG0 weje taken by the city sinking

funde.

As in the months immediately precedirg, many at-

tempts to float bonds proved unsuccessful. As an

Irdication of the difficulty experifnced, the case of

Mlnceapolls may be cited as an example. This cltj

offered on Ma^ 23 $815,000 3^ per cent botds without

succcEF. On Jure 24 the tocds were re-offered in-

tffectu&lly at the eame interest rate. On August 10

part of the issues was once more cfiered, but In this

Irstance the interest rate had been iccreased to 4 per

cent on all but $100,000 water bonds, which by law

could not carry a greater rate than 3i per cent. The
bonds at this last sale found purchasers, the 48 beirg

taken by N. W. Halsey & Co., New York City, on a

basis of about 3 77 per cent, while tte 3^8 were sold

to a local bank at par.

Those places which have oflBclaliy reported failure

to dispose of xheir bonds are enumerated in the table

following. For August they number 59, four, how-
ever, being belated July returns. In the July sum-
mary the number was 57, in June 55 and in M^y 36.

bonds for M'HICH no bids BBCEIVKD OB bids REJECTED.
Int. Amount. I

Kirtle (Man) School 4^ $10,00 '

|

Bremen, Ohio 4 S.OdO
KutfHlo, N. Y »^ 461,816 1

( eylciii, Minn 6 3,H07
|

( harlerol. Pa 4 85.000
CUnon, Iowa 5 6.000 I

Clearwater Co., Minn 6 a lO.ooO
CI nton Co . N. Y 8« 87,000 i

Cratton, I'a 4 60,000 I

Darllniston Co., S. C B • 35,nrO
Deir.ui. .Mich 8>i 160.000
Kast Waynesburg, Pa...

6

8,000
KlUolt.Pa 4 d^.'^O.OOO

Kort Benton, Mont 5 12,60
Kort Col ins. Colo 4 b T^ft.OOO

GibfonCountv. Ind iH 123,200
i;rMfton av. Vn ) School.4j)J 56,000
tireeovllle. N. C 6 6S.0O0
Hurtford, .Ha 5 In.cOO
Hartford. Wis — 5.0r0

Havre, Mont 6 26,00
Uope Mill8(N. C.) Sch...6 7.000
lronlou,Ohlo 4 25,000
Jackson Co., Ala 5 • 62,600
La Crosse, Wis S\4 15,<'00

Listowel. Ont 4 21.600
Losan Co.. Ohio 4 48,000
McCracken Co.. Ky ... — loO.OOO
Manasquan. N. J 4 35,000
Marquette, Mich T 60,000

+ Offered twice durirjt tbe month without success, flr»t time as SHs and sec-
ond as Is : flnaliv sold as 4)4 ptr cents, t I'arl of issue subsequently gold to

sinking fund. JBonds offered as ^s in July and aiiain in Augut-t, but not told.

Securities, with others, subsequently oisposed of as ^8 on AuKust z8 * July
offerings, 'i Sold later in month at same rate of Interest b Part of issue sold

later in month at Increase in Interest late. c Bonds fubsequently withdrawn
and temporary loan negotiated, d Sold later in month at increased interest

rate.

Owing to the crowded condition of our columns, we

are obliged to omit this week the customary table

showing the month's bond sales in detail. It will be

Int. Amount
Milwaukee Co., Wis 8 e »9n,0OO
Monroe, Mich 4 aO.fOO
Mount Vernon (111.) Sch.

4

d 26,000
Mount Vernon, N. Y. ..4 150.000
Muscogee, Ind. Ter — 80,C00
NoDles Co., Minn - 4,000
Ottawa, Hhio . .4 60,000
Overpeck (N. J.) School.4« 21,' 00
Oxf.rd. N. C 4 46,500
Piilatka, Kla 5 176,000
I'au 's Valley, Ind. Ter. .6 18.000
Perth Amboy, N,J 4 t 8ti,000

Pony. Mont 5 20.000
Port Huiou, Mich 4 §66,000
St ClalrTwp.Ohlo 4« 20.000
Seaiord, Del 4 10,000
Shinnstor, W, Va 6 3,C0O
Son.iro (Tex.) School....* 7,000
Sprint Hope, N 4 6,C0O
Springwells, Mich 4 * 60.0<
Sum pier. Ore 6 16,000
Tishominuo, Ind. Ter 5 6(i,000

Tupelo. Wiss 6 60.000
VermlUou.Ohlo 6 36,000
Wei 1st on (Ohio) Schiol.— 17,'HiO

Williamsburg. Ohio 4 IVi.OOO

Wini iueg (Man ) Sch....4 » 7B,0i

WyonilDB. Ohio 4 6,0(tO

Yankton Co., S. Dak 4 30,000

given next week.

News Items.
Chicago, 111.—S^tif to Determine Legality of Boncls.—The

Chicago "Tribune" on August 23 contaiued the following :

The fate of several proposed municipal improTements, includlnp the lower-
ing of tunnels in ttie river, depends upi u the outcome of a suit to be begun In

the rlrcuit Court this week. As'stsiant Corporation Counsel Kytte hopes to
dt-monsirate the city's right to raise from *1,0l0,ui..O to »5,00u,o00 by a bond

Thetestcase will KO to the Supreme Court in tbe Octoberterm. The city

has maintained that judgment bonds for $i.0. 0,000 given to pay personal
aamaites, will not Increase the bonded debt, but merely transform an indebt-
edness Mr. Fyffe hopes to convince the Court that the World's Fair bonds
should not be included In the bonded debt, and that certain water fund obliga-

tion? also should be excluded.
The present bonded oebt is at the t% limit on a valuation of *402,000,00r', but

the removal of the World's Fair bonds would leave ti,5uO,0CO to be replaced
by other bonds.

The $4,000,000 jucJgment bonds have been offered several

times without sncceBS.

New Xork ^X&te.— Valuations.—The State Board of Equal-

ization met Septembu 1 and received the a-^sespment rolls

for 1902 of the various counties from the State Board of Tax
Commiaeioters, The values of real estate and personal prop-

erty, as compared with those for 1801, are as follows :

1902. 1901. Different',

Real estate $6,297,763,882 $5,169,S08,070 -l-$l 2^,4.^5.812

Pereonal property... 556.736,239 585,092.812 — 28,356,073

Total $5,854,500,121 $5,754,400,382 -f$lO0,099,73»

We give below the aeeessed value of real estate for each

ccuiity and hlso the amount added or deducted by the State

Board of Equalization

:

dsscKsed
value 0} real
entale, 1902.

Counties. *
Albany 96,200,309
Allegany 14.v;ai,.il*

Bn.ome 32,852,;-62

Cattaraugus.
Cayuga
Chautauqua..
Cnemung—
Chenai go....
Clinton
Columbia

23,4'7,7»8
yi,7l9,H15

24,H02,.'i-^3

14,7..H..S>9

«,3(2,027
22420. 0.i6

CorilHiid 12,8i(i,;«2

Delaware..
Dutchess..
Kne
Kssex
Kranklln..
Kulton.

l.S.lilii.KH

41,C52,+23
8(1, ;,S' ,2»8
li',8c 2,776
10,407,728
12.'«-2,04l

Genesee...... 2'i,624,- 48
Greene 12,13 ,«HS

Hamilton..,. 3,f8S,351
llerKimer.... 21.1' 3 514
Jefferson ,S;.,44ii,625

Kings 670,;3:<,.'08

Lewis 9,11(7,462

Llvineston.. 23,7fi'.i09

Madison 17.990,1(50

Monr..e }44.f.70,9-0

MouWomery 23.(137,278

Na»-au 24,8,2.758
New York.... 2,51'^,4t(i,l-« +13f',«80 3'

2

Niagara 44,'^19^3^ -6,718,925
Oneida 56,003,5t8 -6,460,890

Amount
add- dor
deducted.

«
—11,164,316
—831,4v:8

— l,f)01,349
—i?,2 16,216
—l,449,rei
—H.I hi.bS^

-i-215,16.'i

—4 81,474
-h2.5sl'',9H0
—2,12Z,«43
—1.7'-3,<i9i^

- 603.198
—7n7.8)9

-(-1R,1.52.289

-1,1 9- ,413
—478,371
+ 113.772
—110,360
-2:!2,94:t
-6H5 .•i04

—5.266370
—5,286,9''l

+26.81 ,7.'-4

—975,8<5
—455,841
4 692,»'82

—1«,9M,15 '

—127.009
-!-3,4 7.404

Countiei.
Onondaga..
Ontario

A as^ssed
va lie of real
eetatr.. 1002.

$
.. 11M4 1,808

27,»lP,jWl
Orange 37,7l>',12a
Orleans 14,93-,>50
Oswego 2«.420,Fi4«

OtSHgo 19,421, < 88
Putnam 8.2-li,346

Queens 1P8.859,'04
Kensselaer . . 7 2,ti8i,572

Richmond... S^.-lt.lSl
KocHIand ... 15.9h8,3.

8

st.Lawreuce. .'ie.'M'.'SS

Saratoga . 2.'!,8e8,493

Schenectady. 22,5« ,ii:i8

Schoharie.... H',782,8-d
Schuyler 6,2i4,7^9
Seneca 13.(5^151
Steuben 32,50^,547
Suffolk 4Nv24,486
Sullivan.
TiiiL'a.

T' iiipklns
Ulster
Warren
Washington.
Wavne
Wesi Chester.
Wyoming....
Yates

5,82z,l 8
iv.aei',!! 8
16.81-.8i 3
26,2113.827
7,909,807

17,115,170
2',«lo,2ti2
180,451,135
18,755,978
10.002.137

Amount
adiied or
deducted.

S—18,:'74,685
— l,eOl,H62
+ 1,452,312
—1.237,977
—7f6.770
-688,760
-68:i,703

-18,952,fi62
-6,-78,825
-2,267,666
-1.^74,988
-6,090,1139

-H*19,t)l7

+ !9W,485
—1,020,470
— Ili»,2e9—!J88,4ia

-3819.149
-5,737,460
— .'6",071

—1,0-4.401
-1,497,001
—1,536,181
—927,100
—91(9,930
-t-5>o,i;69

—38,860,698
—628,64:'
—328,i98

Total. .5,297,763,882

Ir is proper to add that the largely iDcreased at^sessed values

in New York City for 1903 (due to making the aseeeement at

or about actual value) will not pass under review until next

year.
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North Dakota.— -SipeciaZ Session of Legislature.—The St.

Paul " Pioneef Preea" contaius the following dispatch from
Bismarck

:

Bismarck. N. D., An;:. If^.—The eraergency In theedacatlonal and charitable
in»titutii>us of the State will Ue uiel by a special session of the LfKisliiture
which will be called by Gov. White in Seoteiuoer. Ttie tiovernor will present
a mesank'e to me Special Assembly statins tbe eiuerKeucy that exists In the in-

stitutions as a result of the Snpreiue Court oecisiou which receuily held
S750,OJO Donds that were issued lor ma^n£ improvements and additions Ille-

gal.
Some of Ihe Institntions hare let contracts and Incurroil exDen>es which

there Is uo means to pay unless the Leuislaiuro nialtes an appropriation from
the ceneral tnnd. Uov. White stated this attenioon that thoio would bo
$lUO,tOo available inimedlatoly from ue general runrt. In which there Ip now ii

snrplDS of tlb'.iOo. There will sUo be $l60,ooO available in March next for
thes.irao purpose.
The t.overi or leaves to morrow for a trip to the dinorent Institutions, and

will ascertain wtiai amounts are necessiiry at each and perfect an akrreenient
by whicb a harmonious adjustment can be reoched when the special se?.Blon

meets. The date win nut benxed until after the Uovernor reiurts from his
trip.

See V. 77, p. 412; V. 76, p. 1422.

Bond Proposals and Negotiations this

week have been as follows :

Ada, Norman Connty, S&lun.—Bond Sale.—On August 29
the 13,000 5,? 12-14year (serial) water bonds described in V.
77, p. 363, were awarded to C. C. Gowran & Co., Grand
Forks, at 101 "833 and interest.

Albany Couuly (F, 0. Albany), N. Y.—Bond Offering.—
John A. Howe Jr., Connty Treasurer, will offer tor sale at
12 M., September 16, $tl,OUO 3J^* refunding city-hall bonds.
Date, Oct. 1, 1908. luterest, eemi annual. Maturity, $1,(100

yearly on October 1 from 1904 to 1921, inclusive, and $33,000
on Oct. 1, 1922.

Alma, VTanbannsee Connty, Kan.—Bonds Not Yet Sold.—
We are advised that this city has not yet disposed of the
$36,000 5% refundiag bonds offered but not sold on July 21.

These bonds are for sale through private negotiations by J. T.
Keagy, City Clerk, who may be addreesecl on the subject by
those interested. Bonds were described in V. 77, p. I5i3.

Anthoo, Woodbury County, lovfd.—Bond Offering.—Fnr-
ther details are at hand relntive to the off ring on S-ptembsr
15 of 14.500 b% water-works bonds. Proposals for the.-e

bonds wiil be received until 6 p M, on that day by Dr R R.
Ruessler. Mayor, Denominations three of $1,000 each and
three of f500. Dtite, October, 1903. Interest annually iu
October. Maturity, 20 years, subject to call after ten years.
Certified check for |300 required. The town has no debt at
present. The assessed valuation is $90,000.
Ashevllle, N. C.

—

Bond Sale Nut Consummated. —We are
advised th-it C. A. Webb & Co. have failed to take the §40,000

4J4* 30-year refnudiog bonds awarded to them on June 3,

Claiming that the issue was not properly advertised. Test
will be made, our informant adds, in the Supreme Court to
settle this point.

Bedford, Ind.—Bond Election,—An election will be held
September 15 to vote on the question of issuing $47,000 school-
house bonds.
Brano Township, Pine Connty, Minn.—Bond Offering.—

Proposals will be received until 2 p. m., September 25, by
R.A.Campbell, Town Clerk, for §4,500 7-16 year (serial)
bonds and $1,500 1-6-year (serial) bonds at not exceeding 6%
interest. Date of bonds, Sept. 15, 1903. Interest, semi-an-
nnal,

bryac, Ohio.—Bond Sate.—On September 4 this village
sold 190,100 5% paving bonds, dated Aug. 1, 1903, to the First
National Bank of Bryan at 102'1C8. Interest will be payable
semi- annually.
Canaadaigna, N. Y.—Bond Sale,—Oa September 8 the

|100,COO gold street-improvement bonds described in V, 77,
p. 462, were awarded to W. J. Hayes & Sons, Cleveland, at
100-556 for i}4 per cents. Following are the bids, all of
which were for 43^? bonds :

W. J. Hayes & Sons, Cleve.$100,556 00 1 B. Seymour & Co.. N. Y $100,077 00
8. A. Eean. Chicago 100,4

c 00 Canandaieua Nat, Bank I0",'ioo 00
N.W.Harris 4 Co., N.T.... 100,133 Ou 1 JdcKechnie Bk, Canan'gua. 100,00000

Cantun TonuBh>p School District (P. 0. Washington),
Pa.

—

Bond Offering.—PioposAls will be received until la M.,

October 5, by J. B. Wyii>r, Secretary, for $9,000 4^ 1-18 year
(serial) coupon bonds. Denomination, |500.
Cedar fiapids, loyra.— bona Sale.—We are advised that an

additional $18,000 of the $100,000 62 sewer bonds mentioned
in V. 76. p. 878, and V. 77, p. 48, have been sold, making
|38;0. of the issue sold to date. The bonds disposed of are
as follows

:

*7,Oro dated Nov. 15. 1902, maturlnp; Nov. 15. 1907.
5,( 00 dated Nov 15, 1902, rbaturinst May 16, 1907.

1S,000 dated May lo. 19j3, maluriDK May 15, 19i.8.

e.OOO dated ilay 16, 19ii3, maturing May 15, 1«06.
7.000 dated May 15, 1903, maturing May 15, 1911.

The rest of the issue will be put out as the work progresses,
and it is probable, our informant adds, that the entire issue
will be put out before the close of the year.

Ctaarlerol, Pa.—Bonds Not Sold.—No bids were received
Sept. 7 for the |35,0lJ0 4% bonds described in V. 77, p. 637.

We are advised that the borougli will let the matter rest
awhile before again trying to sell these bonds.
Chase City, Ya.-Bonds Not Sold—Bond Offering.—Fro-

posals will be received until 6 p. m., October 12, by Thos D.
Jeffress, Mayor, for $20,000 6% 20-year gold street-improve-
ment bonds. These bonds were authorized at the election
held June 9, 1903 Denomination, $500. D^te, Sept. 1, 1903.
lEterest semi annually at office of Town Treasurer. These
bonds were c ffered but not sold on Sept. 7.

Cincinnati, Ohio.—Bond <^<e8.—The sinking fund of this
city purchased at par during tlie month of August $7,861 75
4% street and sewer-Improvement bonds, as follows :

13.334 30 it 1-10-year (serial) street bonds, dated .luly 5. 1903.
is72 00 4* 1.5-venr (.serial) sewer bonds, datoo .May UP. 1903.

1,007 00 i% 1-6-year (serial) sewer bonds, daied July XH, 1903.
1,235 30 4( l-6.yeHr (serial) sewer bond.-, dated July 5, llios.

2,023 16 4% 1.5-yeur (serial) lewer bonds, dated July 2tl, 1903.

BondH iYoj)o«ed,— President Herrmann of the Water
Works Commissioners recently announced that the Commis-

.

sion will Hsk the next Legislature for authority to issue
$350,000 bonds for water purposes.

Clarion, Iowa.—Bond* Not Sold.—We are advised that the
16,000 5% electric-light bonds offered on Augnst 31 were not
sold. For description of bonds see V. 77. p. 462.

Clark County (P. 0. Murshall), III.— Warrant Sale.—We
are advised that the $30,000 b% warrants offered but not sold
on July 20 have been disposed of to the Westfield Bank of
Westfield at 98.

( learwater Connty (P. 0. Bagley), Minn.—Bond Offering.
—Proposals will be received until 2pm., Sept. 15, by Ed-
ward Groven, County Auditor, for $5,0(10 5% additional jail

and Sheriff's residence bonds. Denomination, $1,000. Inter-

est, 'semiannual. Maturity, 10 years. Certified check for

5i of bid required. $10,000 bonds were sold for this purpose
on Aug. 25.

Cleveland, Ohio.—Bond Sale.—Oa August 28 the $44,000

a street-improv-^ment bonds described in V. 77, p. 263, were
awarded to the Fire and Police Pension Funds at par.

Clinton County, N. Y.—Bond Sale.—We are advised that
$80,000 of the $37,000 Sh^i road bonds offered but not sold on
August 38 have sincejbeen disposed of to private parties at
par. Bonds were described in V. 77, p. 413.

Coal Creek TowiiBhip, Montgomery County, Ind—Bond
Election.—An election will be held September 23 to vote on
the question of iesuing $65,000 bonds to build over fifty milts
of gravel road.
ColamOns, 0.—Bonds Authorized.—OrAin&nce No. 21,622 ,

which passed the City Cjuncil on August 17, authorizes the
issuance of $J0,000 4% bonds to pay the city's proportion of

the cost an(l expense of improvements, for whioh special
assessments are to be levied. Danomination, $1,000. Date,
not later than Nov, 1, 1903. Interest, March I and Sept. 1 a^^

ofiBce of City Treasurer. Maturity, Sept. 1, 1913
Temp')rary Loan.—The city has borrowed $24,000 at 5%

from the Hayden Clinton Bank of Columbus. Loan was made
in anticipation of the December collection of the 'Dow tax."

Bonds Proposed.—The Finance Committee recommends
the issuance of $60,000 levee, $15,000 lighting and $7,000
work house bonds.
Bond 0#fcri?igr.—The Trustees of the Sinking Fund are offer-

ing for eaJe the following bonds now held in the sinking fund
«s an investment

:

1125,000 i% 10 30-year (optional) main-trunk sewer bonds, dated Aug. 1, 1902.
125,000 i% 10-aO-year (optional) main-trunk sewer bonds, dated March 1, 1903

Proposals for these bonds will be received until 3 p.m.,
Sept. 18, by Martin A. Gemunder, Secretary of the Trustees
of the Sinking Fund. Denomination, $1,000. Interest semi-
aunually at office of City Treasurer.
Concord, N R.—Bond Sale,- On September 10 $75,000 dl4%

city hall bonds were awarded to sundry parties at par and
interest. Denominations, $100, $500 and $l,O0O. Date, Sept.
1, 1903. Interest, March 1 and September 1. Maturity,
from 1912 to 1923, inclusive.

Bonds Not Sold. The city failed to sell the $9,500 3J^^
school bonds offered on September 10.

Continental, Pntuam Conuty, Ohio.

—

Bond Offering.—
Proposals will be received until 12 m , September 15, by R.
W. Kissell, Corporation Clerk, for $7,000 5% 10 23-year (serial)

judgment bonds. Denomination, $500. Interest, March 1

and September 1 at office of Village Treasurer. All bids to
hn unconditional. Either money or certified checik on the
Continental Bank for $500 requirt-d. Accrued interest to be
paid by purchaser.

(..'oopersbarg. Pa.

—

Bond Sale.—Oa August 24 this borough
awarded $19,0u0 4% water bonds to the Merchants' National
Bank of Qaakertown at 101 93. with the understanding that
citizens of Coopersburg may purchase any or all the bonds at

the same price 6id by the bank, namely, 101*93. Denomina-
tion of b^nds, $100. Date, Sept. 8, 19U3. Interest, semi- an-
nual. Maturity, Sept. 1, 1933, subject to call after five years.

Corning School District, Tehama Conuty, Cal.—Bond
Offering. - Proposals will be received until Ootober 15, by
H. M. Strawn, Clerk School Board, for $12,500 5% school-dis-
trict bond?. Denomination, §250. Interest, semi-annual.
Maturity, 10 years, Authority, "unanimous vote" at special

election heJd for the purpose.
CorTallis (Ore.) School District —«ond S'aJe.-This dis-

trict has sold at par to local investors $8,000 4% school bonds.
Dallam Coanty, Texas.—Bond Sale. -We are advised that

the $15,000 4% 5-20-year (optional) court-house bonds de-
ecribed iu the Chronicle Aug. 8 have been sold.

Dallas Connty, Texas.—Bonds Offered.—K. Hall, County
Treasurer, is offering at private sale ttie $500,000 3^ 10-40-

year (optional) road and bricge bonds voted at the election

held March 31, 1903, and will sell the same at par. These
bonds were to have been sold to the State Permanent School
Fund, but the money in that fund having become exhausted,
the county must look elsewhere for a purchaser. The
bonds have been approved by the Attorney -General and reg-
istered by the State Comptroller. See V. 76, p. 1262, 878.

Delhi School District, Orange Connty, 4 al.—Bond Offer-
ing,— PiopoaaXa will be received until 10 A. M , September 16,

by C. D. L-ster, County Clerk, for $6,000 5% bonds. Denomi-
nation, $1,000. Interest, annually in Santa Ana. Maturity,
one bond on December 1 of each of the years 1905, 1907,

1909, 1911, 1918 and 1915.
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East Way wsbarg^. Pa.—Bid Rfiected.—Oa\y one bid was
received aeptember 7 for the |8,{K"0 5< eewer bonds described
in V. 77. p. 468 and 363, and this bid was rejf>etcd. The offer

was f^S 040 and blank bond?, made by S. A. Kt'an of Chicago.
• The bonds, we are advised, will be offered later at private
sale.

Franklin Conutj (P. 0. Columbns). Ohio.—Bond Offering.
— Prop^jsals will be rtceived until 13 M., September £9, at the
office of the County Auditor, for |9,ttu0 6t Mitliin and Clinton
townships free-turnpike bonds. Dite, Sept. 1, 1903. Inter-
est, semi annually at the cffioe of the County Treasurer. Ma
turity, yearly on September 1 from 1904 to 1913, Inclusive, as
follows: $>0<) in 1904 l-iOO in 1905 and in 19 )6, |700 in 1907,

11.000 in 1P08. 11,200 in 19u9. in 1910, in 1911, in 1918, and
f1.400 in 19.3 Authority for the issuance bf the bonds,
Section 4808, Revised Statutes of Ohio.

Henevtf, Ohio—Bond Sale.—Oa September 7 the $25,4C0 5^
sewer aseesf-ment bonds described in V. 77, p. 413, were
awarded to W. J. Hayes & Sons, Cleveland, at 100-086 and
interest. FoIIowIdk are the bids :

W. J. Hares A Soiip, Cleve-. .|2.\422 OC
New l!<t Nat. B'k. Colnmbui. ^b.ibl 60
r. L. t'ullor Jt Co..ClcTeland. i5.ii3 00

OeniRon. Parlor St Co., Cleve-
land and Boston 125,410 27

Seasonitoud & Mayer. Cin . . . . Z^.-lOO Ou

Genoa Si'bcol District No. 3, Nance County, Neb.—Bond
Q(f€rtn(;.—Proposals will be received until 2 p. M., September
24, by Hiram Lewis, Secretary, for $12,000 5;* 20-year school-
bnilding bonds. Denomination, |l,O0O. Interest annually
on July 1 at the State fiscal agency in New York City,

Georgetown, Tex.—Bonds ^'ot Sold.—We are advised that
all bids received September 1 for the |3,000 i% 5-40 year (op-,

tional) school bonds described in V. 77, p. 413, were rejected.

Glrard, Oliio.

—

Bond O^ering.— Proposals will be received
until 12 M., Sept. 22, by E. L. Hanser, Village Clerk, for
|6,000 b-f 1-10 year (serial) sidewalk bonds. Authority, Sec-
tion 75 of the Municipal Code of Ohio. Denomination, $500.
Date, Sept. 1, 1908. Interest, semi-annual. Tnis offering is

in addi'ion to the |2,600 5% croeswalk bonds (described in V.
77, p. 468). bids for which will be received at the same time,
Havre, HolI.—Bond* Not 6'o/d.— All bids received August

24 tor tbe |26,500 water and eewer bonds described in V. 77,

p. £64, were rf jected.
Hazletnn School District, Luzerne County, Fa.—Bond«

Not Yet 5oid.—We are advised that no disposition has yet
been made of the $60,000 4% bonds offered but not sold on
July 17. Bonds were described in V. 76, p. 1370. Edw. F.
James is Secretary.
Herkimer, N. Y.—Bonds Proposed.—The issuance of $30,-

000 village- hall bonds ia being considered.

High Point, N. C.—Bond O^ennflr.—Proposals will be re-

ceived until 8:80 P. M., September 29, by J, J. Welch, Mayor,

for 160,000 5^ gold improvement bonds. Date, Oct. 1, 1903.

Interest semi-annually at the Hanover National Bank, New
York City. Maturity, Oct, 1, 1983. An opinion of Messrs.

Dillon & Hubbard of New York City approving the legality

of the bonds will be furnished the sucoessfnl bidder.

The offlcial notice of this bond offering u)ill be found among
the advertisements elsewhere in this Department.

HillBbfiroDgh County (P. 0. Tampa), Fla—Bond Saie-
Bona Offering.— We> are advised that of the $350,000 4% 30-

year gold read bonds offered on September 7, $20,000 was
sold to 'he Exchange National Bank of Tampa at 95 and $10,-

000 to HillBborongh County at par. The remaining $320,000
bonds will be again offered at 2 p. m. October 8. For de-
scription of bonds see V. 77, p. 528.

Uotchkisp, Colo.—BoTida Not Sold.—AU bids received Sept-
ember 1 for 135,000 6$ 15-20-year (optional) water-works
bonds were rejected.
Hndson, Ohio.—Bond O^ermgf.-Prtposals will be received

until 12 M , September 29, by Dr. R. C. Rush, Village Clerk,
for $3,000 5% 6-8-year (serial) sidewalk bonds. Denomina-
tion. $1,000. Date, Sept. 1, 1903. Interest, semi-annual.
Accrued interest to be paid by purchaser.

HantSTllle, Ala.—Bond OJ'eringi.— Proposals will be re-
ceived until 7 p. m., October 15, by the Mayor and Aldermen,
for $40,000 5% 15-30-jear (optional) gold funding bonds. Au-
thority, election held Aug, 25, 1903. Denomination. $1,000.
Date. Oct. 15, 1903. laterett semi-annually at the Mechan-
ics' National Bank, New York City. An unconditional cer-
tified check for $1,500, piayable to the Mayor and Aldermen
of the ciiy of Huntsvilie, required. H. C. Pollard is City
Clerk.
Independence (Mo.) Hchool District.—Bond Sale.—On

Angubt 27 $20,C00 if 5-20-year (optional) school bonds, dated
Oct. 1, 1903, were awarded to Oscar Mindrup at 10002.

Indianapulls, Ind.—Bond OjTcringi,—Proposals will be re-

ceived until 12 M , September 25, by Geo. T. Breunig, City

Comptroller, for $65,000 3^4% bridge bonds. Denomination,

$1,000. Date, Oct 1, 1903, Interest, January 1 and July 1

at Winslow, Lanier & Co,, New York City. Maturity, Jan. 1,

1924. Certified ch<>ck on an Indianapolis bank for 2^i of

par value of bonds bid for, payable to Armin C. Koehne, City

Treaeurer, required,

TTie official notice of this bond offering vill be found among
the advertisements eUeichere in this Department.

Inniseil ToTrntthlp (P. 0. Barrie), Simcoe County, Ont.—
Dtbenture Sale.—On August 22 the ;*3,195 6% 10-year drain-
age debentures were awarded to a local investor for $3,345.

Jacksou Center School District, Shelby County, Ohio.-—
Bond Offering.—Propos&ia will be received until 18 m., Sept.
15. by F. E, Pool, Clerk Baard of Education, for $4,000 6%
bonds. Denomination, 1125. Date, Sept. 1, 1903, Interest,
semi-annual. Maturity, $125 each six months from March 1,
1904, to Sept. 1, 1919, inclusive. Cash deposit of $100 re-
quired.

JtiOkson Township, Xadlson County, InA.—Subsidy Elec-
tion.—An election will be held September 23 in this town-
ship to vote a subsidy to the Fort Wayne & Indianapolis
Railway. The proposed road, it is stated, will be an air line
from Fort Wayne to Indianapolis, and In the gas belt will go
through the cities of Marion and Elwood and the towns of
Perkinsville and Lapel, One per cent of the general tax
assessment of the townships affected is wanted by the rail-
way promoters.
Jersey City, N. J.—Bond Sale.—The Sinking Fund Com-

missioners have arranged to take $85,000 bonds, issued to
purchase the nte of the new high school building.
Jevne, Aitkin Connty, Minn.

—

Bond Offering.—Proposals
will be leceived until September 30 by the Board of Super-
visors for $3,000 10-year road bonds. Interest not to exceed
6%. O. T. Jevne is Town Clerk, These bonds were offered
but not sold on July 24.

Kansas City, Mo.—Bond U/eciton.—Under the charter
amendments recently adopted (see V. 77, p. 864), an election
has been called for September 22 to vote on the following
bond propositions :

$1,100,000 bonds for exteiiiiluns, enUrgetncats, ImprOTementa and betterment*
of the waier works.

100,000 bonds for improveaient of Are system.
2i5.L0ii bonds for bospiial improvements.
260,000 for market houses.
600,0i0 bonds for boulevards.

Bonds are to be in denomination of not less than $100 nor
more than $1,000. Interest 4.%, payable semi-annually in gold.
Maturity, 20 years.
Kennedy Heights, Ohio.—Bond Saie.-On September 4 the

$11,000 5% 20-year water bonds described in V. 77, p. 314,
were awarded to the Cincinnati Trust Co., Cincinnati, at
100 591 and interest. Following are the bids :

Cincinnati Trust Co 111,065 00 | W. J. Hayes & Sons. Cleye... .»ll.0O3 00
P. 8, BriKKB ftCo..Clnolnnatl. 11,010 00 j

Kildonan, Manitoba.—De&en/ure O^ermg'.—Proposals will
be received up to November 1 by Geo. F. Manroe, Box 535,
Winnipeg, for $20,000 4}4% municipal debentures. Denomi-
nation, $1,000, Date, Dae. 1, 1903. Interest, semi-annual.
Maturity, 39 years.
Kingston, N. f,—Temporary Loan.—This city has bor-

rowed $564 50 for six months from the Ulster Connty Savings
Inetitntion at 4% interest. This loan has been reported in
some of the papers as $56,450.

Kinston, N. C—Bonds Not Sold.—The $100,000 4;^ 30-year
improvement bonds offered for sale September 1 were not
placed, For description of bonds see V. 77, p. 814,

Krofcbel, Kanabec Connty, Minn.- Bond^ Not Sold to

State.—We are advised that the State on account of an error
in the Supervisors' resolution has refused the application
made recently by this town for a loan of $2,000 for road and
bridge purposes. This loan was mentioned in the Chron-
icle August 15.

Lake (Town) School District No. 1, Wis.—Bond* Voted.—
This district, which includes the village of Cudahy, recently
voted to issue $15,000 school house-addition bonds.
LakewOdd, Ohio.—Bond Offering,—Proposals will be re-

cfived until 12 M., October 5, by Henry J. Sensel, Village
Clerk, for the following bonds:

13,357 72 6« 1-10 year (serial) St. Charles Street Improvement bonds.
7,41* 03 oj l-li'-yeHr (serial) Warren Koad bouds.
.•flSeot? 1-10 year (serliil) Warren Road Improvement bonds.
8.0H 80 6% 1- 10- year (terial) Si . Charles Street im provement bonds.
2,2o4 27 6* l-lOyear (serial) Cook Avenue improvement bonds.

60,966 66 6* 1-10 year (serial) Lake Avenue Improvement bunds.

Interest, semi-annually. Certified check for ICjt on- some
bank in Lakewood or in Cleveland, payable to the Village
Treasurer, required with bids for each issue. Accrued inter-

est to be paid by purchaser.
The first bond of each issue will be due Oct. 5, 1904, and

one bond will be payable yearly thereafter.

Lock Haven, Fa.—Bonds Authorized.—The City Council
au'horized the issuance of ,$10,0')0 3>^ig 5-20-year (optional)

refui ding bonds.
London, Ky.—Bond Election.—An election will be held

September 80 to vote on the question of issuing $15,000 water-
woika bonds.
Luzerne Connty (P. 0. W likes- Barre), Pa.—Bond Sale.—

It is reported locally that $200,000 of the $617,000 4i crurt-

house bonds of this county have been sold to Rudolph Kley-
bolte & Co., New York City, at 100-515. This issue will ma-
ture $25,000 Aug, 1, 1908, $25,000 Aug. 1, 1909, $30,000 yearly

on August 1 from 1910 to 1927, inclusive, and $27,000 Aug, 1,

1928. One huniired bonds are in denomination of $500 and
five hundred and sixty-seven are of $1,000 each,

Macon, Mies,—Bond Offering.— B.. L. J, Barnes, City Clerk,

is offering for sale $4,000 5i 1-10-year (serial) school bonds.

Interest, annual. Present bonded debt, $25,000. Assessed
valuation, $875,000; real value over $1,000,000.

McPberson Coauty, [Kan.-Bond Election Proposed,—
The Connty Commissioners are considering the question of

holding an election to vote on the issuance of bonds In aid of

the Nebraska Kaneas & Gulf Railroad.
Marblehead, .ttass.— BoTid 8a/e.—We are advised that the

$40,U00 3^< stihool-bnilding bonds voted several months ago
have all been placed. Bonds were described in the Cheon-
i(3LE April 18.
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MadisoDTiUe, Ohio.—Bomis Authoriued.—The Village

Ck)UDcil has aattioiized the Is^aance of |8,8u0 i% lefnnding
bonds.
Marion, Ohio.—Bond Election.— Ohio papers state that an

election will be held October 5 to vote on the qnestion of

issuing $ 100,0(0 bonds for the ereotiou of a $100,000 city

bnilding.
Mason. Ohio.—Bond Sale.- On Angust 31 the |3,000 5%

street improvement bonds described in V. 77, p. 364, were
awarded to J. M. Thompson & Co. at 103 57 and interest.

Following are the bids :

J. M. ThumpBon A Co $3,107 10 | Thomas Scott 13,040 00

Merbleubarir Coaaty, N. C—Bonds Defeated.—Thia
county on Angnst 11 voted against the issuance of $200,000
road-improvement bonds.
Medina Countr, Texas.—Bond Sate.—The State Board of

Education has purchased at par $10,000 4^ 5-40-year (op-

tional) bridge bonds, dated April 1, 1902.

• Memphis (Tenn.) School District.—Bonds Re-awardei.—
The Board ot Elncatiou on September 3 awarded $75,000

i^i bones to the Memphis Trust Co. for $75,695. Bonds are
dated July 1, 1903, and will mature July 1, 1928. They are
the bonds awarded to Wtil, Roth & Co., Cincinnati, last

July. The Cincinnati firm, however, refused to take the
bonds, their lawyers having decided that they were tot ab-

solutely perfent. On the other hand, Messrs. Dillon & Hub-
bard of New York City have given It as their opinion that
the bonds are valid.

Mercer Coonty (F. 0. Cellna), Ohio.—Bond Sale.-On
September 4 the county sold $91,500 (yi road-improvement
bocdfl to the New First National Bank of Columbus at 100 56.

FoIlowiDg are the bids :

Premium. I

Newlst Nat. Bk., Colnmbus »512 00 I

First Nut. Bank. Cellnii 610 00
MansOeld Savings Bank 600 10

|

Part of these boad.=4 was described in V. 77, p. 414.

Merced, Cal.

—

Bonds Defeated.-^Thie city has voted agaiost
the issuance of bonds for the constructlion of water works
and an electric-light plant.

Michigan City, lud.- «ond Sale.- Oa August 8 the $25,000
5% 3-15 year (serial) funding bonds described in V. 77, p. 264,

were awarded to Wtil. Roth & Co., Clncicnati, at 10540.
Mill Yalley (P. 0. Eastlaad), Muria Coanty, €a).-Bo»d

Soie.—On Augnst 25 the $50,000 5% 1-40-year (serial) bonds
(four issues) were awarded to the San Francisco Savings
Union at 10305. For dtscription of bonds see V. 77, p. 414.

{^MoDnt Pleasant, Mich.

—

Bonds Defeated.-The question
ot issuing |3,0(.0 street-paving and $8,000 sidewalft bonds
failed to carry at the election held August 24.

Mount Ternon Townnhip (111.) High School District.—
Bond Sale.—On August 81 the $25,000 5^ 5 14 year (serial)

building bonds described in V. 77, p. 464, were awarded to
N. W. Harris & Co.. Chicago, at 103'50, accrued interest and
lithograph bonds. Following are the bids ;

Premium
Well. Roth 4 Co . Cincinnati. . . .»496 0«
B. Kleybolte & Co., Cincinnati. 467 60

N. W. Harris & Co. , Chic .... *»25.875 00
R. KleTDOlte & Co.. Clncla...»25.775 0'J

John Nuveeu 4 Co.. Chto 35,725 00
Merch. Loan 4 Tr. Co.. Chlc.*«6,560 00
Tbos. J. Bolger Co., ChiCAgo. 25,400 00

TrowbrldpeANiverCo..Chic.»l25,347 00
Farson, Leach & Co.,ChlcaKO.'25.225 00
W. J, Hares H Sons, Cleve... 25,210 00
B. H. RoUlns & Sons, Best.. 25,210 00
3. A. Kean, Chicago 25,187 50
Royal Trust Co., Chicago 26,076 00

All bidders agreed to furnish blank bonds free of* And accrued interest,
charge.

MDSCogee, Iiid. Ter.—Bond SaZe.—The $80,000 20 year
school bonds oflEered but not sold on August 10 were disposed
of on September 4 to the Territorial Bank & Trust Co. of
Musccgee at par for 5 per cents. Bonds were described in

V. 77, p. 215.

Nashrille, Tenn.—Bond SaJe.- On September 3 the City
Bond CommiesioD awarded to Farson, Leach & Co., New
York City, $179,000 4% 25year street and sewer bonds at par.
These bonds are part of the $200,000 offered but not sold on
July 1. Since that date $21,000 of the bonds have been sold
to local parties at par, and the sale just concluded places the
entire amount of bonds to be issued. See V. 76, p. 1370, for
description of bonds.
Kew Britain, Conn.

—

Bonds Authorized.—At a city meet-
ing held September 8 the water department was authorized
to borrow $60,f 00 for one year at 5^2^ interest.

NeiT York City.—Bo»id Issues.—The following issues of

corporate stock of New York City were taken by the sink-
ing fund as investments during the month of August

:

PwT>o$e. Inttrett Rate.
New Tork Zoological Garden 3
Construction briage over Harlem River from
207lh St , Munhattan. to l»7lh St., Broux 8

Atlantic Avenue improvement, Brooklyn 3
Commission of Eogineersfor examination for
water supply 3

EDlargemout site Montague Strest Public Li-
brary, Brook lyn 3

Improvement parkt<, parkway and drives 3
Department of Health building fund 3
Buiaaical Warden, Bronx Par« S
Assessment bonds for street Improveaients. ... 3

Totai. $676,000

In addition to the above bonds the following " revenue
bonds " (temporary secuiities) were iseutd :

BEYENUK BONDS- SPECIAL.
Interest Rate. Maturity. Amount.

Taken by Commiisioiiers of Sinking Fund i 1904 t50l,283
Taken by oateide parties 4M ldu4 37,868

Total ...1639,151

SBYBNUE BONDS ISSUED IN ANTICIPATION OF TAXES.
interest Rati. Maturity. Amount,

Maturitj/.
1952

Amount.
150,000

1052
1952

1.000
SO.OuO

1858 50,000

1952
1952
1952
1962
1953

40.000
60.000
25,000
10.01 Ml

300,000

For current expenses 4
For current expenses 4Ji

1903
1903

16.416,000
4.S05,000

Total $10,230,COO

Nileg, Ohio.—BoTid Sale Poittponed.—'We are advised that
proposals for the $10,000 i%% 20 year refunding water bonds
described in V. 77, p. 414, will be received until Oct. 8 (time
extended from Sept. 6) by Daniel Casey, City Auditor.
Omaha, Neb.—Bond Sa/e.— On September 8 the $484,000

4\4% 10-20-year (optional) refunding bonds mentioned in V.
77, p. 639. were awarded to W. R. Todd & Co., Cincinnati, at
101-25. Denomination, $500. Date, Sept. 1, 1908. Interest
semi-annually.
Orange Union High School District, Grange County,

Cal.—Bond O^ertwg.— Proposals will be received until 10
A. M , September 15, by C. D. Lester, County Clerk, for $35,-

000 4><j; bulldiEg bonds. Authority, election held Aug. 24,
1903. Denomination, $1,000. Interest, semi-annnally in b'anta
Ana. Maturity, $1,000 each six months from Dec. 1, 1906, to
Dec. 1, 1923, inclusive.

Ottovilie, Ohio.—Bond Sale —On September 7 the $5,000
5% 1- 10-year (serial) street-improvement bonds described in V.
77, p. 529, were awarded to the Commercial Bank of Delphos
at 100'20. Following are the bids :

Commercial Bank of Delphos. 15,010 00 | P. 8. Brlggs & Co.. Ctncln I5.C0OOO

Oxford, Ml88.—Bondfl Voted.—Thia place on August 24
voted to issue bonds for street improvements.
Oxford, N. i^.—Bonds Not to be Re-offtred in the Near

Future —We are advised by W. A. Devin, Mayor, that the
$46,500 30 year gold refunding bonds, oflffred but not sold on
August 3, will uot be re-advertised in the near future, unless
assurance be given that the bonds can be floated at 4}4^
interest or bettt-r.

Parker County, Texas.—Bond Election.—A.n election will
be held September 19 to vote on the question of Issuing $20,-

000 4< 5-20-year (optional) jail bonds.
Paul's Valley, Ind. Ter.—Bond* Not Sold.—No bids were

rect-ive't September 1 for the $18,000 b% water bonds described
in V. 77, p. 415. Bonds will be oEfered at privnte sale.

Pottstown, Pa.—Bonds Defeated.—The Council has de-
feat ei the proposition to issue $125,0C0 electric- light-plant
and borough-hall bonds,
Red Lake County, Minn.—Bond Sale Not Consummated.—

We are advised that, owing to delay on the part of the pur-
chasers to take the bonds, the county has canceled the award
of the $81,000 drainage bonds made March 23 to Thorpe Bros.
of Minneapolis. Since then the county has sold about $30,-

COO of the bonds to the State, as reported in the Chroniolk
August 29, and has for sale the balance, about $60,000. Any
offers for the purchase of the unsold portion at private sale
will be (entertained by James E Ford, County Auditor.
Bichldud County, Ohio.—Bond Offering.—The County

Commissioners have authorized the issuance of $9,500 5%
bonds for the completion of the court house. George H.
Wt-idner, County Auditor, will sell these bonds at public
auction at 1 p.m., October 1. Denomination, $500. Date,
Oct. 1, 1903. Interest semi-annually at office of County
Treasurer. Maturity, $3,500 on April 1, 1905, on Oct. 1, 1906,

and on April 1, 1906; $2,000 on Oct. 1, 1908.

Kipley County, Ind.—Bond Sales —The following bids
were received September 8 for the $31,000 4J^« Brown Town-
ship pike bonds and the $24 000 4}4i Otter Creek Township
pike bonds described in V. 77,?p. 415 :

$21,000 124,000
Bonds. Bonds.

F.M. 4 T. W. Lewis $21,036 $24,040
S, A. Kean, Chicago 21.021 24,024
J. P. Wlld&Co. Indianapolis 21,000 24,000
E.D.Bash*Co 81,000 24,000

Bids for small amounts were also received from local in-

vestors. Bonds were awarded to F. M. & T. W. Lewis at
above bids.

Rose Hill Township, Cottonwood County, Minn.—B^.d
Sale—Oa September 1 the $2,000 bridge bonds described in

V. 77, p. 365, were awarded to C. M. Eilinwood & Co , Chi-
cago, at 100 50 for 6 per cents. Tais was the only bil re-

ceived.
Sandnsky County, Ohio.—Bond Sale.—Oa September 9

$14,920 5$ di:ch bonds (seven issues) were awarded to the
Fremont Savings Bank Co. at par.

San Juan County (N. Mex.) School District No. 11.—
Bond Sale.—Oa August 81 $1,000 Q% 10 20-year (optional)
building bonds dated July 1, 1903, were awarded to Frank
Eldredge at 101-25. Denomination, $500. Interest, eemi-
auDual.
Santa Barbara, Cal.—Bond OiTering.— Proposals will be

received until 5 p. m., September 17, by Alfred Davis, City
Clerk, for $50,000 i}4i 1- 40- year (serial) gold boulevard bonds

,

dated Aug. 1, 1903. Authority, election May 6, 1903. De-
nomination, $250. Interest semi-annually at office of City
Treasurer. Certified check for $2,000 on some bank in Cal-

ifornia required.
Sharpsvllle, Pa.—Bond O^ertng.— Proposals will be re-

ceived until 8 P. M., October 1, by W. A. Qraber, Secretary,
for $19,000 4% 10-80 year (optional) sanitary sewer bonds.
Denomination, $1,000. Date, June 1, 1903. Interest aemi-
annually ; free from taxation.

Shelton, Neb.—Bond« Voted.—Thia city on September 1

voted to issue $12,500 5% 5-20-year (optional) water bonds.
Date of sale not yet determined.
Sheraden School District, Aliejjheny County, Pa.—Bonds

Not Sold,—mo bids were received September 3 for the $35,000
i% 30 year funding bonds described in V, 77, p. 366.

Sidney, Ohio.—-tfond 0/errngf.—Proposals will be received
until 12 M , September 30, by C. E. Lippincott, City Auditor,
for $100,000 5% street improvement bonds. Authority, Sec-
tions 2835, 2836 and 2837, Revised Statutes of Ohio. Denom-
ination, $500. Date, Sept. 1, 1903. Interest semi-annually
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at the office of the City Treasnrer. Maturity, |5,000 each six

months from March 1, 19C4, to Sept. I, 1913, inclusive. Cer-
tified check for $200, payable to the City Treasurer, required.
Accrued interest is to be paid by purchaser.

Spaldins:, Neb.— Bond date.—Oa Aug. 86 this village sold
an issue of 14 200 6;! 6-20-year (optional) wat»^r-work8 bonds
to Duke M. Farson & Co., Chicago, at 100 095. Denomina-
tions, $500 and $200. Date, Sept. 1, 1908. Interest annually
on Qjtoner 1.

Spokane CooHty, Wash—Btrfs.—Following are the bids
received September 1 for the $300,000 lC-20-year (optional)
refunding bonds described in V. 77, p 266 :

Spokaae A Eastern Trust Co..
for4H» 1301.000

N. W. Halsey & Co.
N. \V. Harris & Co.,

,
for4Hs...$301,fi65
for 6s 80e,183

As stated last week, the bonds were awarded to the Spo-
kane & Eastern Trust Co. at 100388 for 4^ per cents.

SprlBg Hope Si-bool District, Nash County, N. C—Bonds
Not Sold —Tue $8,000 i% 20-year school bonds offered on
AuRuet 31 were not sold. George W. Bunn, Clerk Board of
Education, will now entertain any bids for these bonis, oar-
rying 5< intertet.

Springfield, Mass.—Bond SaZe.—This city on August 28
sold an issue of $40,000 SJ^^ 20 year school bonds to Merrill,
Oldham A: Co., boston, at par and interest. Danominaticn,
$1,000. Date, Sept. 1, 1903.

Springfield, Tenn.—Bonds Not Yet Sold.—We are advised
that the $35,000 5% water and light bonds offered but not sold
on July 15 have not yet been placed. Securities will prob-
ably be re-offered when monetary conditions Improve.
Stokes County, N. C.—Bond Sale.—TbiB county has sold

to tbe following parties $6,000 Q% bridge bonds, the amount
received being $6,000 20 :

Drs. W. V.«nd W. L. McCanless.ll.OOO I L.J. Riser $600
J.U.Gordon. 1,000 | N. O. Peters eOO
Dr. 8. A. Mair 1,600 I P. Oliver 600
M. T. CblUon 1,000 |

Denomination, $500. Date, Sept. 7, 1903, Interest, an-
nual. Maturity, Sept. 7, 1906.

Snmter County, Ala.—Bond* Voted.—The electian held
August 24 resulted in favor of issuing $120,000 good-road
bonds. As stated in the Chronicle Ang. 8, application will
be made to the State Legislature for the necessary authority
to issue these bonds.

Sassex, N. J.—Bond Election.—An election will be held in
this borough September 16 to vote on the question of issuing
|6,000 peraianent-improvement bonds.
Tara Township (P. 0. Collls), Traverse Connty, Minn.—

Bond CJ^erinc;.— Proposals will be received until 10 A, M.,
Sept. 15, 1903, by T. Q. Barry, Town Clerk, for $1,000 re-
funding iionds.

Tiffin, Ohio.—Bond Saifl.—On September 9 the $5,500 A%
Hall Street improvement bonds described in V. 77, p. 486,
were awarded to the Tiffin Savings Bank at par.
Tishonilrgo, Ind. Ter.—Bonds Not Vet Sold.—We are ad-

vised that the $30,000 water and the $20,000 school 5% 20-year
bonds offered but not sold on Aug. 3 have not yet been placed.
The town is trying to sell these bonds privately, and those
Interested may address W. A, Borah, Town Recorder. Bonds
were described in V. 77, p. 317.

Troy, N. Y.—Bond 0;^ertng.—Proposals will be received
until 12 M , September 16, by LeRoy Rickerson, City Comp-
troller, for $365,000 4% water bonds. Denomination, $1,000.
Date, Sept. 1, 1903. Interest semi-annually in New York
City. Maturity, $30,000 yearly from 1917 to 1934, inclusive,
except in the year 1930, when $15,000 will mature. Certified
check for 1% of the par value of the bonds, payable to th«
City of Troy, required.

Titles, N. T.

—

Bonds Authorized,—Bonds have been au-
thorized as follows : $1,800 for bridge fund, $3,500 for school
fund, $600 for repair fund, $6,500 for street lighting fund
and 13,300 for street-cleaning fund.
Yailsbnrg Scbonl District, Essex Connty, N. i.—Bonds

Rt fused.—D\ck & Robinson, New York, who on May 25 were
awarded $30,000 4^ 80 year coupon bonds, have refused to
take the same "on account of the constitutionality of the
Act of 1902 not having been approved by the Coart of Errors
and Appeals." We are advised that the amount has been
reduced to $25,000, in order that the total of bonds outstand-
ing may not exceed d% of the valuation, as required by law,
and also that arrangements have about been completed for
placing tbe bonds.
Vernon, Mich.—Bond Ojf^rtng.-This village, according to

local reports, will receive proposals until September 16 for
an issue of $2,000 bonds. This issue will represent the only
debt of the village.

NEW LOANS.

INDIANAPOLIS, IND.,

BRIDGE BONDS.
Department of Finance,

Office of the City Comptrou.er,
Room No. 1, Court House,

Indianapolis. Ind., Sept. 12th, 190S.
Sealed bids will be received bf tbe City Comp-

troller oi the City of Indianapolis, Indiana, until
18 o'cloek M.. on FRIDAY, THE 25TH DAY OK
SEPTBMBRR, 1903. for the whole or any part of
$06,000 Indlaoapolis Bridge Bonds of 1903 of said
city.

Said bonds shall be deiiiKnated "Indianapolis
Bridtre Bonds of 1903," will be dated October Ist,
1903. ana be of the denomination of tl,(»00 each,
with iGierest coupons aitached: will bear interest at
the rate of three and one half ('iy>',i) per cent per
annum, payable semi-annually on the 1st day of
January and the Isi day of July of each year. The
rat coupon on each bond to be for nine m<^'nths
interest, or from October Ist. I«li3, to July Ist, WO*.
Toe priDClpal Is payable January 1st. 1924, and

both principal and interest arc payable at the
banklns bouse of Winslow, Lanier & Co. of Greater
New York, Slate of ISew York. Bids for the pur-
chase of said bonds should be endcrsed "Proposal
for lDdianapolii« BndL'e Bonds of 1903." and directed
to tbe Ciiy I omotroiler, Indiuiiiipulis. Indiana.
The proposals will be opened by the City Comp-

troller at his ofBce on the iJ6ih day of September.
1903, between the hours of 12 o'clock M. and 2
o'clock P M., and said Compt'oller will thereupon
award said bonds, or. If be shall sec fit, a part of any
number thereof, to the hiKbeat and best bidder
therefor, but the !<aid Compirolier .tball hare the
right to reject any and all bids or proposals, or any
part thereof, and sball h»ve ih« right to accept a
part of any bid, and to award upon any bid the
whole or any less number of bonds covered by such
bid, exceptlne only that no bond sball be sold at less
than par and accrued interest. He may also. In bis
judgmf nt and dlicretlon, award a part of said bonds
to OLe bidder and part to another.
Escb bid shall be xccompanled bv a certified check

upon some rrsponsible bank of tbe City of Indian-
apolis, payable to tbe order of Armln C. Kochne,
City Treasurer of the City of Indianapolis, for a
ram of m 'Cey equal to two and one-bali (2}^() per
eent of the face or par value of the bonds bio for or
proposed lo be purchased. The bonds awarded will
be delivered at the ofBce of the City Treasurer of
Indianapolis, Indiana, on tbe 1st day of Octuber,
\W.i, and tbe successful bidder or bidders shall take
and pay for the boi ds awarded to hlin or them, and
his or their omlnslon, negiect <)T refusal lo do so
shall be a breach of the contract of hia old or pro-
posal, on account of which damsgea nhall be retained
or recovered a« llqulauted and provided In ihe
ordinance coverlrK tois Issue.
Said bonds are offered for sale under and by virtue

of tbe provisions ol General Ordinance No. 54. t9u3,
pused by the Common Council on the "ith day of
September 1908. and approved by the Mayor on the
8th day of .September, iwoa.

GEO. T. BREIJNIG, City Comptroller.

$10,000 DULUTH, MINN.,
5% W^ATBK Oc LIGHT GOLD BONDS

Due July 1, 1929.

Write for price and full particulars.

HAURV B. POWBLL Ac <JO.
vro«dst»eb, Vermont.

NEW LOANS.

S^o,ooo
City of High Point, N.C.,

IMPROVEMENT BONDS.
Bids will be received by the Ci.ty of High Point,

North Carolina, on SEPTEMBER 29TH, 1908, at
8:80 P. M., for $50,000 Improvement Bonds, dated
October Ist, 1903, maturing October let, 1933, with-
out prior option, bearlnti interest at five per cent
per annum, payable semi-annually, both principal
and interest payable In (lold at the Hanover National
Bank in the City and State of New York. Send for
circular eiving full particulars and copv of Act to
Hon J. J. Welch, Mayor, High Point, North (.'aro-

llna. Opinion of DlUard & Hubbard, 195 Broadway,
New York, approving the legality of bonds, will be
furnished to tbe successf al biader.

T. B. POTTER,
MUNICIPAL and DOKinc
CORPORATION D^I>l»-'0,

172 WashiK^ton Street,

CHICAGO, • - ILL.6.

L.I8T ON APPLICATION.

MacDonald, McOoy (& Co.,

WUKICIPML MUD CORPORMTIOD

BONDS.
171 La Salle Street, Chicago.

4 state Street, BOSTON.

INVESTMENT BONDS.

SEND FOR LIST.

OENISON, PRIORI 00
CLcVELAND. BOSTON.

Blodg<ret, Merritt & Co.,

BANKERS
16 Congress Street, Boston.
30 MA8MAU HTREBT. NBW YOKK.

§TATE. CITT ft RAILROAD BONDS.

NEW LOANS.

1^10,000

LEWISTOWN, MONTANA,
WATER BONDS.

On Wednesday, Sept. 30th, 1903, at 2 o'dook P.*u.
the City Council of Lewlstown, Montana, will sell at
public auction at the City Hall to tbe highest bidder
(sealed bids will be received), at not less tban par
$10,000 twenty-year five per cent gold coupon bondt
of tbe denomination of tl,000 each, redeemable at
par In ten years from date of issue, Nov. 1st. 1903,

interest payable semi-annnally at Iiewlstown, or
option of buyer. Said bonds are issued for the pur-
pose of procuring an additional water supply and
completing tbe construction of a water and sewerace
system.
A certified check for $1,000 payable t» Gordon O.

Shafer, City Treasurer, must accompany each bid.
The right to rejet-t any and all bids Is reserved.
All bids and correspondence to b» addressed to.

ALBERT PrAUS,
City Clerk, Lewlstown. Mont.

Perry, Coffin & Burr,

INVESTMENT BONDS

60 State Street,

BOSTON.

MUNICIPAL
AND

Public Service Oorporation

BONDS.
E.H.ROLLINS & SONS,

BOSTON.
Denrer. Chieago. San Francisco.

F. R. FULTON & CO.,

Municipal Bonds,
171 la salle street,

CHICAGO.
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TIgo Coanty ( P. 0. Terre Haate), Ini.—Bond Sale.—Oa
September 8 the |371,200 i% bridge boods descrtbed in V. 77,

p. 867, were awarded to E. M. Campbell & Co., ladianapolis,

at 101 262 and interest. This waa the only bid considered.

Wuco, Teiai.— Houdji Authorized.—ThQ City Council on
Aagnst 27 authorized the issuance of |500,0fl0 water bonds.
These bonds were voted at the election held July 23, 1903.

VTelconie, Minn.—Bonda Voted.—The issuance of |9.000
water and light bonds was recently authorized by a vote of

51 for and 25 against.

West Uoboken, N. J.—Bond* Authorized.—The Council
has authorized the Issuance of $76,000 4% SOyear school-

hon?e-improvement bonds.
Whitney (Texas) School District.—Bonds Regist'red.—

An issue of |8,500 H 5-20-year (optional) school- house bonds
dated Aug. 20, 1903, was registered by the State Comptroller
on August 26. These bonds will not be issued until all doubt
is removed as to the constitutionality of the School law.

Winnsboro, Texaf.—Bond O^ierifigr.-Proposals will be re-

ceived until 4 p. M., September 15, by T. G. Carlock. Mayor,
for §15,000 4« 20-40-year (optional) school bonds. Denomi-
nation, $1.0C0. Date, Aug. 1, 1903, Interest payable in

Austin. Certified check for |200 required. The above issue
will represent the only debt of the city. Assessed valuation,
1550,0(0.
Winton Piece, Ohio.-Bonds Refused—Bond Offering,—

The |45,000 sewer and the |3,000 street bonds awarded last

July to the Fifth National Bank of Cincinnati have been re-

fused by that institution, on the ground that the advertipe-
ments did not comply with the requirements of the law. The
Village Council subsequently voted to rescind the award to
the Fifth National Bauk of Cincinnati and directed the Vil-

lage Clerk to re-advertise the bonds for sale. Proposals will

therefore be again received, this time until 12 m,, October 6,

by Louis Q. Dittoe, Village Clerk, Room 75, Blymyer Build-
ing, 514 Main Street, Cincinnati, for these bonds :

146,000 U 90 year sewer bonds. Denominatlong, twenty-flvo of $1,000 each,
thirty of J5W each and aft 7 ot J 100 each.

3,000 4% 3«-year street improvement Donds. Denomination, fBOO.

Date of bonds, July 1, 1908. Interest, semi-annual. Ac-
crued interest to be paid by purchaser. Separate bids to be
made for each issue.

Wood Lake, Medicine Connty, Minn,—Bond Offering.—
Proposals will be received until 8 P. M., September 24, by
J. P. Hanck, Village Recorder, for $5,000 5X waterworks
bonds. Diite, Sept. 1, 1903. Interest, annual. Maturity,
#1.000 on September 1 of the years 1908, 1910, 1911, 1912 and
1913. Certified check for 5:J of the par value of bonds bid
for required.
Yonugstown, Oliio.—Bond O^ertng.—Proposals will be re-

ceived until 2 p. M., Sept. 28, by Wm. I. Davies, City Clerk,
for the following bonds :

t.SlO 5)t riarry street sidewalk bonds of 1103 each. Maturity, $108 yearly on
Oct 1 irtini 1H05 to Itfcn, iDcluBive.

495 6% WlckAveiine doHclt-repnvinK bonds. Denomination, |9i). Maturity,
Olio bond voarly on Dot. l from 1H05 to 1«0». Incliislve

475 6% Market Street deflcit-repavint; bonds. Maturity, one bo»d of $96
yearly on Oct. 1 from 1906 lo lUuO, Inclusive.

Bonds are dated Oct. 5, 1908. Interest will be payable
semiannually at the offiae of the City Treasurer. Pur-
chasers must be prepared to take the bonds not later than
Oct. 5, the money to be delivered at one of the city banks
or at the office of the City Treasurer. A certified check
for 2% of the amount of bonds bid for must accom-
pany proposals, which must be made for each block sep-

arately.

Bond Sale.— On August 31 the five issues of bonds offered

by this city were awarded as follows :

$"),oro 0% sidewalk bonds to Denison, Prior & Co., Cleveland, for IS.Ors,
l.flBU 5^ East Wood Street aasessraeat bonds to Firemeu'B Pen»io« ITand for

*l.n85 112.

1,426 5% Lincoln A.venua assessment bontSs to Firemen's Pensloa B'and for
$1,4.30 30.

I,5fi0 5< Division Street assessment bonds to Firemen's Pension Cand for
$l.f>-3 70.

2.050 6« Karen Avenue assessment bonds to Firemen's Pension Pnnd for
$2,059 dO.

The New First National Bank of Columbus offered $11,705
for the entire five issues and The Lamprechc Bros. Co.,
Cleveland, $5,058 50 for the $5,000 sidewalk bonds. For de-
scription of tionds, see V. 77, p. 867.

Bonds Authorized.—The City Council on August 31 author-
ized the following bonds :

$1,600 5% bonds for improvement of water courses. Maturity, one bond of $300
yearly on Oct. 1 from 19C5 to 1909, inclusive.

2,500 6% bonds for improvement of streets. Maturity, one bond af $600 yearly
on Oct. 1 from 1905 to 1909, Inclusive.

Interest will be payable semi-annually at office of the City
Treasurer.

INVESTMENTS.
INVESTMENT BONDS

OF
Mnnlclpalities,

Railroads and Corporations,
Suitable for Savlnss Banks, Bstates, Trust
Funds aad conservative private Investors.

Write for CireiUar.

MASON, LEWIS & CO.
BANKERS.

Boston. Chicago. Philadelphia.

FARSON, LEAOH & 00..

Public Securities,

OHICASU. NEW YORK.. BOSTOM.

PHIL.ADBL.PHIA.

Kansas Municipal Bonds
Bonsrbt and Sold.

D. H. MARTIN, Topeka, Ean.

Xotoes* Frizes for Good Work.
STOCK CERT/F/C/ITES-\^XisU,f
Seal Preasfn $1 50 ; with locfe and key ?3 .50.

BO/lfDS~^"^'^^^'^ and IjitbOfiraDhed, or partlywvfivw LithnKraphed and partly type printed.
AlarKe assortment of borders, tints and vignettes.

Al.KEKT B. HINfc^ Sc Vit.,
Engravers and Lithographers,

(Telephone Connection.) lO* WJlliam St., N. Y.

SECURE BANK VAULTS.

QENUINE
WELDED CHROME STEEL AND LEO^
Bound and Flat tsars and 5-Plv Plates and Angls

FOB SAFES, VAULTS. *c.
Cannot be Sawed, Cut or Drilled, and poiltlrely

Burglar Proof.

CHROmtE STEEL. WORKS,
Kemt Ave., Keap and Hooper Bts.,

SaleMan'f'entntlioO.S BROOKL.YN, N. 1 .

INVESTMENTS.

Rudolph Kleybolte&Oo.

BANKERS,
DEALERS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.

1 NASSAU STREET, NEW YORK.

Interest Paid on Daily and Time Deposit*.

MUNICIPAL BONDS.
E. O. STANWOOD & OO.,

BANKERS,

i2f Devonshire Street,

BOSTON.

VICICERS & PHELPS,
29 Wall Street New York

INYESTinBNT BROKERS,
BIGHB8T GRADE RAILROAD

BONDS.

THE GRAND PRIX

WAS AWAKDKD AT THE PARIS EXPOSITION TO

WHITING'S STANDARD PAPERS.
They are the only American papers which have

ever received this—the highest honor that can be
conferred. It means they are the most perfect
made. Insist on having them for yotir fine corres-
pondence and yoar office stationery. Are you nsing
Whiting's Ledger Papers in your Blank-Hooka.
Samples and booklet free.

WHITING PAPER COMPANY,
HOLYORE, niASS.,

And 150 DuANE Street - New York.

MISCELLANEOUS.

Engineering Company
of America^

(Incorporated)

74 Broadway, New York.

ENGINEERS
In Civil, Mechanical, Electrical, Hydrautfo,

- Forestry, Metallurgical and
Mining Departments.

Plans, Specification* and Super-vision Cft

Installations of plants of all kinds.

ExaminatioD, Reports and Recommendations
on existing properties, with a view to redaolng
cost of maintenance and production.
Reports giving the technical and oommeroial

possibilities of Enterprise.?, Power Plants,
Mines, Smelters, Railways.

BRANCH OFFICES:
159 La SaUe Street, CHABLOTTE, H. 0.

CHICAGO, ILL. DENVEB, OOL.

J. G. WHITE & CO.,

Engineers, Contractors,

29 Broadway, • - New York.

Investigations and Keports on Electrio

Railway, Gas, Electrio Light, and
Power Transmission Properties

for Financial Institutions

and Investors.

Electric Railways, Eltctrio Light and Electrl*

Power Plants Financed, Designed and Built.

L.ONDON CORRESPONDENTS:
J. G. -\I^HITE: Ac CO., Limited,

'.jt2a College Hill, Cannon St.

Bureau of

Expert Investigation &
Construction.

The Investigation of properties, franchises, patents,
eta Tests, plans and specifications. Sapervlslon
of contracts and management of properties.

35 NASSAU STREET. NEW YORK.
Telephone 8214 Cortlandt
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SniBt Companies.

BEAUMONT
TRUST CO.,

BEAl'MOXT, TEXAS.

New York ('Iit. London. Eualand,
•i'i Ptne S^irerl. i SH Cannon !!ii.

ChleaBO,
139 I>a !4nilf Sti-e«l.

B. W. THOMPSON. Pr«eldent.

J. H. BAir.EY. Vice-Pre»ideni.

I. D. 8ARTt)N. Vice-l're«ldenu

Hon. R. C. DUKF. Vice Presl.lem.

JASO.N C. MOOKK, Treanurer.

HORACKH. LANKY. Secrelary.

A1.KKKD H. h;VANS,A8Sl.Soc.

Doe* a General Trust Company, Fiduci-

ary and Banking Business, and bas special

facilities, both here and abroad, for bandllnc
Railroad and all other Good Securltl«H.

Exeontcs trusts of every description, and aot«

as flsoal agenta and registrars for approved
eompanlea.

CONTINENTAL
BANK & TRUST CO.,

FORT WORTH, TEXAS.
Chartbred, July 2«, 1870.

Transacta a Keiieral baukioK bnslueas, accept* and
pa;a Interest uu savings deposits, acts as aKsnt for
aoy approved Huancial business. itiHimiies and sella
real estate, locks alter estates, makes real estate and
other loans and luvesliuents for clients, ooudncts
mortea«e foreclosures, takes charife of lltiRatlon
and does a Keneral Udnciar; and trust business.

OFFICERS ASD DIRECTORS:
J. G. WILKINSON, President.

D. T. BOMAR, 1st Vice-President.
D. B. KEELKR, 2d Vice- President

A. M.^OUNG, Cashier.

B. H.Carter. Ge'-'. Thooipson, J. V. Goode,
Uorgaa Jones. K. P. Booiar, K, W. Kloornoy

W. C. StrlpllDK.

1860. 1903.

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.

John P, Munn, M.D., President.

•^^.^f^^^^^^^^

Finance Committee;
JAMES R. PLUM Leather
CLARENCE H. KELSEY, Pr.Tit. Guar. ATr.Cto.
WTTJ.TAM H. PORTER, Free. Chem. Nat. Bank

AoUve and successful Agents who desire to
make DIRECT CONTRACTS with this weU-
establlshed and pioirresslve Company, thereby
seonrlnK for themaelves not only an immediate
retom for their work, but also an Increasli gnnnal Income commensurate with their
snocem, are invited to oommunloate with
RICHARD E. COCHRAN, 3d Vice-President,
at the Company's Office, 277 Broadway. New
York City.

AiMts, ever (8,600,000.
Insorance in Force over $45,000,000,

The Mutual Benefit

LIFE INHCRAFICIi CO.. NEWARK. N. J.

Frederick Freunqhuysen, President:

AfaSBTB (Market Vaiuesj Jan. 1, 1U03 .lb-i.H^a,TM 1«

LIABlLiTIBS 76.l78,9e04»

BOBPLUB. 6,664,706 78

MUTUAL BENEFIT POLICIES
f OSTAI.V

Special and Peculiar Advantages

Which are not combined In the

POUCIB8 OF ANT OTHER COMPANY.

EDWARD CANFIELD,
BOND BROKER-

20 Broad Street, - New York. I

TnLIPBOWB 7666 COBTLAVIV

FIDELITY TRUST
COMPANY,
NEWARK. N. J.

Capita/, Surp/us & Undivided Profits
over

89,000,000 00.

OFFICBBS:
rZAL H. MoCARTKR Frealdeni
JUUN F. UKYDKN, Tl«e-Frealdeni
iKK(tI>IK TAYl,OR Truat Officer
FRKUKKICH W. EONER. Hee. and Troaa.
JAUBS H. 8HACKL.ETON,

Aaat. !«eo. Ac Aaat. Treaa.

DIRBCTORSs
Jahn F. Uryden, HenrT 8. Redmond.
Jaa. W. Alexander.
Jamea H. Ilyde.
Lealle U. Ward.
Edgar B. Ward.
William Hcheerer.

Chartea A. Felek,
Bernard Htrauaa.
John O. KInel*.
tVm. H. ITIelntrre.
Anthony R. Huaer,

CENTRAL
TRUST COMPANY

OF ILLINOIS,
CHICAOO

Caplutl,
Surplus,

#4,000,000
1,000,000

CHARLHS Q. DAWB8, President.

W. IRVINQ 08BORNB, Vice-President.
A. DHRLADB, Vice-President.

LAWRKNCBO. MURRAY, Sec y* TroBtOfBcer
WILLIAM R. DAWKS. Cashier.

L. D. SKINNKR. Asst. Cashier
MALCOLM McDOWBLL. Asst. Beoretary,

MAX PAM. General Connsel.

OIKECTORH:
A. J. BARLING.
MAX PAM.
CHAS. T. BOYNTON,
P A. VALKNTINB,
FRANK O. LOWDEN,

HARRY ^RUBBNg,
GRABMR STEWART
THOMAS R. LYON
ALHS. H, REVBLL
CHARLB8 Q. DAWB8.

Sckuyler B. Jackaon. Henry R. Wlntbrop.
Dxal H. nieCarter, Murk T. Cox.
Jerome Taylor,
Wn. M. Coler Jr.
William H. Staake,
Forreat F. Oryden,

Tbomaa M.

Denry At. Doremaa.
Otto H. Kahn,
Jacob E. Ward,
Robert 11. AlcCarter,

. nicCarter,

The Merchants*

Loan & Trust Company.
Chicago.

BSTABL18HBD 1867.

C'AFITAL, AND 8URPLIJ8, 8H.UUO,0(IO

GENERAL BANKING.
Accotinti Solicited,

Trait Department, High Grade Bondi,
Foreign Department, Savings Department,

• Safe Deposit Vaults.

DIRB0TOR8:
Marshall Field,
Albert Keep,
A. H. Burley,
BUas T. Watklns,
Bnos M. Barton,
E. D. Hulbert,

Cyrus H. McOormlck,
Lambert Tree,
Erskine M. Phelps,
Moses J. Wentworth,
E. H. Gary
Orson Smith.

BANKING, SAVINGS AND TRU8
DEPARTMENTS.

MARYLAND TRUST
COMPANY,

BALTIMORE.

CapHal,

Surplus,

$2,125,000

$2,437,500

Transacts a General Tri\8t Company
Business.

Interest Allowed on Deposit".

Legal Depository for Court and Trust

Funde,

Safe Deposit Boxes for Rent.

Acts as Financial Agent for Municipal

and other Corporations.

EXECUTIVE OFFICE,
59 CEDAR STREET, NEW YORK.

Acts as Registered Accent for Corporations ir) New Jersey
and New York

AND
As Transfer Agent and Registrar for Corporations of all States.

NEW JERSEY OFFICE, 15 EXCHANGE PLACE, JER.SEI CITY.
DIRECTORS.

C. C. CUYliER, Cuyler. Morgan & Company.
08CAR L<. GUUELMAN, Treasurer Commercial Trast Company of New Jersey.

JOHN W. HAKDKNBEKOU, President Commercial Trust Company of New Jersey.
ROHF.RT 8. R08H. Vice-President Commercial Trust Company of New Jersey.
WILMAM C. HHERWOOD, Vice President of the Company.
EDIYIt'NU W. WAHKL.ee, Treasurer of the Company.
GEORGE W. YOUNG. President United States Mortizage <k Trust Company,
JAAIES C. YOUNG. President National Realty Company.
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COLONIAL TRUST COMPANY.
St. Paul Building, 222 Broadway, Now York.

Capital, Surplus and Undivided Profits, $2,400,000.
TrannactH a General Trust and Banking Basiness.

AllovTH Interest on Uailf Balances.
OFFICERHi

JOHN K. UORNB, President
KICUARD DELAFIKL.D, 1 ARPAD S. GR0S9MANN, Treasnrer
CORD MEYER, Wlce-Presldents. EDMUND U J UD.SON, Secretary.
JAMES VV. TAPPIN, ) PHILIP S. BABCOCK, Trust OfiBcer.

TRUHTEEMt
Henry O. Onvemeyer, Dantel O'Day,
Anaon R. Flotrer, Ferclyal Kuhne,
Lowell M. Palmer, Frank Cartimi,
John E. Uorne, Vernon U. Brown,
Richard Delafleld, Heth itl. nilllken.W Mewcrd Webb

Cord .^eyer.
Ferry Belmont,
Wm. T. Wardwell.
Henry N. Whitney,
Theo. W. .'Ylyera,

Li. C. Deaaur,
Geo. Warren Smith
John 8. DIckeraon.
Jamea W. Tappln,
Geo. W. Qalntard.


