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CLEARING HOUSE BUTUENS.
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. 19, have
been |1,831, 586,980, against $1,449,953,306 last week and
$2,351,782,068 the corresponding week last year.

Week Endimg Sfpt 19.
1903. 1902. P. Cent

New Vork. t855,701.024
101,753.059

81,295,302
21.890.171

143,920.885

42.383,682
10.011.550

*1.297.894,352

107.518,182

90.280.549
22,117.87(5

131,008.572

29,004.508
10.282.683

—341
Boston —5-4
Philadelphia 9*9

Baltimore • I'O
Chicago +9-9

+8-7
2-6

St. Lonls.....

New Orleans

Seven cities, 5 davs *l,25e,955.673

272.984,011
*1.698,10e.722

274,948 693
260

Other cities, 5 days 0-7

Total all cities, 5 days «1,529.939.G84

301.647.298
$1,973,055,415

378,726 6.53

22"5

All cities. 1 day 20"4

Total aU cities for week. $1,831,586,980 *2,351 .782.068 22" I

The fuU details for the week covered by the above wiU 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 aJl 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. 12, and the results for the corresponding
week in 1902, 1901 and 1900 are also given. Contrasted ^vith

the week of 1902 the total for the whole country shows a loss

of 40'6 per cent. Outside of JS^ew York the decrease from 1902
is 13-3 vex cent.

CleaTings at—

New York
Philadelphia
PlttSbUTBh
Baltimore
ButTalo
W.-ishingtoH
Albany
Rochester
Ctica.
Scramon
Syracuse
Wilmington
Wii»cs Barre....
WheeiiBg
BiriKhamton
Greensbur«r
Chester
Erie
Franklin, Pa
Total Middle...

11 tin eJidiiig September 13.

1903.

774.686,
79.081,
36.5*4,
13.741
5,43a.
3,678.
3,515,
1.822.
2,043.
1,627,
979,

1,084,
772,
633
279,
405.
395,
414,
200

688
273
314
255
215
766
009
154
mi)
310
800
767
2«5
076
700
378
25<J
7W
.3:55

926,7 Uy,909

1902.
I nc. or
Dec.

S Vo
1.662.063,123 —53-4
107,876.053 -26-7
44,512.016 -17-8
23,9U3.40J -42-5
6.288.106 -135
3.31(i.800 --9-9

--2-H3.427.229
2.053.672 -112
2,269.699 -10
1.115,381 -I-45-&
1,239,375 —210
1,113,213 —2-0

690,746 -1-1 1-8

793.297 —20-2
386,100 —27-6
459,560 —12-2
314,473 -F25-6

.V-^t inclurle d m to
Not include d ia to

l,B61,s5a,a47 —49-7

1901.

1,376.846,725
92.127.8.^6
92.384,270
l.t,319,.i:i9

6,496.294
2,373.184
3,386,763
1,842,524

1,236.029
990.447

1.0ti6.651
707.5iW
570.136
347.500
368.466
320.674

taL
tal.

1.540.390,656

1900.

747.650,3C:6
80.342,825
26,316,296
17,098,145
6,003,144
2,001,:i88
2,497,080
1,955,796

944 275
1,032.881
931.625

358.100
324.634
297,338

887.753,»63

Clearinija at—

Boston
Providence
Hartford ...

New Haveu„
Worcester -

Sprinufleld
Portland
Kail River
liOwell
New Bedford
Ilolyoke

Total New England

Chicago
Cincinnati
(,'leveland
Detroit
Milwaukee
Iiidiaoapolis.
Columbus
Toledo
Peoria
i^rand Rapids
Dayton
Evansville
Akron .',

Spriuefiold. Ill

Younttslown
Kalamazoo
Lexington
Canton
Rockford ,

Springtleld. O
BloomiuKton ,

yuincy
liecatur
Mansfield

,

Jacksonville
Jackson
Ann Arbor
Total Mid. Western

Siin JYancisco
Los Angeles
Seattle ,

Salt Lake City
Portland
Spokane ,

Tacoma
Helena
Fargo ,

Sioux Falls

Total Pacific

Kansas CMty ,

Minneapolis
Omaha
St. Paul
St. Joseph
Denver

,

Des Moines
Sioux City
Topeka ,

Davenport
Wichita.
Colorado Springs ,

Fremont
,

Total other Westrn

St. Louis
.N'ew Orleans
Louisville
Houston
tJalveston
Richmond.
Savannah
Memphis
Atlanta
Nashville
Norfolk
Fort Worth
Birmingham
Knoxville
Augusta
Little Rock.
Macon
Chattanooca
Beanmont
Jacksonville
Charleston
Total Southern...

Total all

Outside New York

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

Total Canada

iVeek endino September 12.

1903.

91,016.281
4,619.700
1,970,049
1,448,225
1.28t>,2l5
l,23."j,120

1.377,099
5(H),lKi.)

397.899
3S7,:Jo7
H60,027

104.058,877

146,353,509
18,335,450
12,436,651
9.017,992
6.772,570
5,159,904
3,559,400
3,852,998
2,970,119
1,850,203
1.504,413
1,143,275
713,000
807,018
021,638
590,09e
506,671
509,403
308,212
411.588
321,717
372,217
282,567
175..=i83

21 (.5ab
161,196
72.07

219,117.154

23,763,900
5,244,600
4,001.661
2,843,805
3.350,000
2.140,376
1,842.715
714.759
51.5.305
229.931

44,147,052

21,059,521
13,191.595
6,586,316
4,404,117
4,9.52,599
4.111.980
1,640.8.80
1,279.074
1.594.2

'/ 56,805
496.974
361,337
177,264

00,612,237

44,928
9,725,
8,914,
5,178,

3,0*. 6
4,37ti

2,210,
2,221,
2,165
1.0S8,
l,5;il,

1,031,
949,

1,093,
807

640,
480,
636,
674

952
s;o
079
634
,500
29'

993
23i!

145
65'

.599

,330
,436
73
400
240
000
000
000
,976
,274

94,647,077

1.449.952.306

670,265,618

17,353,759
12.78;j,435
3,850,010
1,466,997
1,740,152
1,727,8r2
1,228,326
981 ..531

927,984
693,444
490.767

43,244.283

1002.

122,532,5.55
5,963,200
2..506.541
1.540.933
1.63<J.492
1,411.550
1.881.253
929.876
576.026
500.(i09
412,393

139.o«5.42S

149.7S):? 351
22.1,50,000
16,32'i,790

8,575,280
5,419,754
5,251,312
4,28«,400
3,275,067
3.356,092
1,846,850
1,390,002
995,899
683,000
677,280
540,44
527,222
487,370
399,916
33^,356
407.7 99
284,671
292,809
26b,818
184,490
230,18
167,479
58,009

232,501,227

26,437,998
4,651,094
4,715.378
3,187,205
3,118.176
1,721.926
1,441,297
734,041
;191,515
251.661

46,650,291

20,008,86'
15,3:35.0.56

6.953.917
5.283.910
4.445,813
4 849.011
2,205,689
1,534 008
1,389,4.-*

1,025.202
593,926
690,923
144.873

64,550,656

48,264,341
10.970,708
9.688,040
7,200,000
4,304,500
4,012,315
3,873,915
2,346,;i8>i

2,525.859
1,803,189
1,485.(;07
l,3(>tl,4l4

1,0.54,421
810,318

2,131,379
741,430
679.000
575.000
310,1)0(1

322,151
Not incluae

104,168,071

2.443.019,520

783.156.397

27,534,069
16,737,27H
3,461.0^0
1 ,6.35,947

2.2:i8,188
1,717.849
1,320,790
781,413
923,795
758,573
591,621

57.701,143

Inc. or
life.

—25-7
—22*5
—214
—tro
-21-1
—12 5
—0-3
-39-7
-:;ll
—22-6
-12 6

—24 9

—2-3
-17-2
—;,J3-8

-f-5-2
+25-0
—1-8
—170
-I-17-0
-11-5
-I-0-2

-r8 2
-I-14-9
-1-4-4

-t-19 2
4-15-()

-}-H9
-(-3-9

+19-9
-I-0-9
+130
+273
+5-2
-48
-5-5
—3-8
+223
—5»

—101
+128
-15-1
—265
+7-4

+24-2
+278
-2-6
+31-7
—8-7

-54

+4-8
—14
-5-3
-166
+11-4
—15-2
—25-6
—166
+14-8
-26-2
—16-3
-47-6
+22 -4

—61

-«-9
-11-4
-8-0

—28-1
-30
-23-3
+130—5'5

—12-0
+20-

i

-2.;-7

+ 11-^
—2-2
+ 17-2

-^87
+9-2

—12-2
+11 -3

+54-8
+97-7

d in to

-9-4

^0-6

-13-8

-37-0
—23-6
+11-2
-10-3
—223
+0-6
—7-0
+25-6
+0-5
—8-6
-17-0

—251

1901.

124,017,823
6,716,100
2,595.726
1,471,401
1,588.628
1.381.074
1.311.434
814,613
508 903
402,556
323,073

141.137,331

152,920,362
17,10l,6.5()
13.036,1)06
10,8:;8,S(M)

6,795,073
3,604,030
3,108,000
2,898,044
2,170,444
1,384,200
1,181,655
778,976
534,400
.585,000
562,821
423,383
530,891
334,218
304,594
309,952
245,535
248,273

60,000
227,784
135.097
67,782

223.436.560

28,169,628
3.094,862
3,460,496
3,3S6,939
2,900.000
1,141.122
1,333,210
556,761
476,159
258,810

39,776,987

18.323,801
14.127,420
6,;i45,22

4,571,507
4,626,961
5,079.104
1,923.296
1,215,443
1,064.294
1,004.622
581,993

1,036.312
13-.i,20h

60,032,194

43.846,032
8.201.682
7.754.128
5.600.000
3.729.501)
3,513,.507
2,923,709
2Ji41.76&
1,962,044
1,451,723
1,250,768
1,772.876
808,102
300,130
839,552
571,557
408,000
487,371

tal.
345.000

81,759,420

2,089,419,157

712,572,432

20,883.427
12,493.81

1

2,285,143
1,350,000

1,462,274
1.196,085
813,590
913,325

680,437

42,279,092

1900.

87.667.651
5.266,900
2,224,362
1,253,903
1,180,331
1,250.049
1,058,804
55<l,004
497. 17B
347.4S3
295.395

111,604,661

127.545.385
13,783,700
10,461,103
8,045,303
5,210.925
2,953,538
2,43 7,750
3,460.489
2,039,647
1,169,414
1,134,225
872,520
494,000
418.559
827.110
340,452
446,228
271,395
266.158
300,658
223,788
215 000

50,000
173,076
116,751

185,194,075

17.037,820
2,254.272
3.045,206
2.382.983
2.440,139
1,111,708
1,331,541
72.3,151
268,205
54.277

31,252,305

10.720.925
12.312 438
6.073.567
4,4179.252
4,2;!^',303

3,650,393
l,o63SlO
1,224,737
964,062
924.934
523,314

125.076

52,525,711

32,271,743
9,473,777
0,444,513
3,700.000

2,841.509
7,043.234
2,U58,32U
l,740.72i»
1,158,030
1,297,726
932,3.36
710,0(A>
608.897

2,4«8.240
445,515
79a,O0O
400,000

200,726

74,633,297

1 .340,527.062

592,876,726

14,455,620
9,4*5,790
1,719 214
1,4(50,397

1,038,007
764,192
871,333

727,4»8

30,495,017
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THE FINANCIAL SITUATION.
Severe weather conditions and their (Sect on the

corn crop have been the absorbing; qaestlon In bnsi-

ness circles the current week. Great sensitlyeness

had developed day.by^day during the past month re

gpeoting the outturn of that cereal. When Septem

ber opened, the^ year's Irregularities of heat and cold,

rain and drought/had done their work so nearly well

against a very late start, that the first cf October had

been fixed as the date at which, if frost held oS so

long, a good yield of corn would be assured. The
Agricultural Department's report, which brought the

condition down to ^September 1, gave promise of a

yield of 2, 3C0, 000,000 bushels if frost was delayed as

stated. Consequently, each succeeding issue of the

weather map was watched for and inspected eagerly,

not only by Stock^Exchange operators but by indus-

trial classes as well,[showing a frame of mind little

suited to meet calmly the telegraphic advices an-

nouncing a very heavy rain and severe snow-storm all

through the Northwest^with which the current week

opened.

There was no getting away from these facts or from

the suggestiveness of the damage by frost to maturing

corn and by water'andi[snow to spring wheat still in

the stack. Every[day since until Thursday fresh an

nouncements have claimed Immense loss In those

ways, winding up with the^story of the cold weather

traveling Eastward^and leaving a trail of destruction

all through the Western Middle States as well as in

the Northwestern. Fortunately, as the week closes the

skies are getting brighter again, and of course, as is

always the case on such^occasions, it Is found that the

reports have been greatly exaggerated—the mountain

labored and the outcome is proving to be a small

ailair. We do not mean to say that a severe frost has

not been a matter of wide extent, but In many sec-

tions it has only kiUed'vegetables ; just how far it has

harmed corn cannot be[determined as yet, the reports

being very contradictory. This uncertainty can be

no surprise when onegbears in mind the large specula,

tive interests Involved in{keepiDgupthe price of corn,

scarcely second to the manipulation so long in prog-

ress in cotton; and while on the other hand all those

who have the prosperity of afiairs at heart are liable

to minimize the harm.

There were other events which contributed in some

measure towards the unsettlement of Stock Exchange
values. The great weakness in^Steel stocks through-

out the week, and on Wednesday in the 5 per cent

Steel bonds, probably in good part the result of the

notification of the extension after October 1 of the

syndicate formed to underwrite tnat issue of bonds. It

was generally assumed that the large sales of bonds

were by members of the syndicate who did not Intend

to renew their obligations for tbe additional term, and

this may be true also of the sales of stocks. Of course

these sales and lower prices for Steel bonds and

stocks bad an unfavorable iijflnence on the general

market.

changes in Prime Minister Balfour's Cabinet. The
same icflaences that caused the drop of consols in

London to a new low record perhaps aided in prevent-

Ing for the time being a further decline in foreign

exchange here, and so made ii^pcssible the early im-

port of gold direct from some one of the monetary
centres of Europe which a few of the more sanguine

have been anticipating. It is well enough, however,

to add that while our imports of merchandise con-

tinue so very full as they now are, gold imports would

hardly seem to be an imminent event unless rates for

money advance sharply. Finally came the news of the

resignation of Mr. Chamberlain, the effect of which In

Great Britain may be of large consequence. We have

not the space to give our views in detail of that occur-

rence to-day; but from all we have been able to learn,

we believe the policy of Great Britain will remain un-

changed. No one will question the honesty of Mr.

Chamberlain's convictions or the courageous way in

which he has defended them. But the world does

not move backward; freedom is the synonym of

progress.

It is reported that eighty new banks have been des-

ignated by the Secretary of the Treasury as deposi-

taries of public funds and that the amount so far de-

posited in these banks is 92,972,000. They are chiefly

in the agricultural sections, and the largest amount
placed in any one bank Is 150,000; no recent deposits

have been made In New York Glty banks. It is also

reported that the Secretary of the Treasury is dis-

posed to withhold new deposits of public funds from

those of the depositary banks which are retiring their

circulation through the substitution of lawful money
for the bonds pledged for their notes, claiming that

as such banks are part of the Treasury it Is their duty

to aid the Secretary In carrying out the policies he

may adopt, and not to take such a course as will tend

to neutralize his efforts to relieve the situation through

an Increase in public deposits.

The situation in Earope, added to the resignation of

Colonial Secretary Chamberlain, would also most

likely have had a quieting effect on stock operations

had it not been for the unusual happenings at

home, which overshadowed the Balkan distutbances,

the money market changes at London and on

the Continent, and even the dissensions and

Brooklyn R^pid Transit stock has been unusually

depressed the present week, but the Income state-

ment In the annual report Is favorable rather than

otherwise. In the first place there Is a substantial

surplus on the year's operations over and above the re-

quirements for fixed charges—not large enough to

suggest the early probability of dividends, yet suffic-

ient to give to results a decidedly more comfortable

appearance. In the previous year the surplus had

been hardly more than nominal, amounting to only

•103,321. For 1902-03 the surplus approaches dose

to the million dollar mark, being $964,878.

Out of this latter sum $168,096 has been taken

for betterments and additions to property, leav-

ing a surplus balance for the 12 months of $796,783.

This improved showing was brought about through

an increase of $769,699 In gross Income, accompanied

by a decrease In expenses of $252,818, giving $1,022,-

517 Increase in net. The decrease in expenses was

effected mainly through diminished outlays on main-

tenance account (which had been unusually large In

1901-02) and through a reduction in damages and

legal expenses. The operation of power plant cost

$418,322 more than in 1901-02, the addition here be-

ing over 33 per cent. A foot-note to the report tells

us that included in the cost of the operation of power

plant is $109,337 paid for hired power and $283,979

Increase in the cost of coal due to the anthracite
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miners' strike. Here then Is a poislblllty of a saying

another year.

The problem confronting the Rapid Transit man-

agement Is how to operate the property with greater

economy than In the past. The new power plants

now nearing completion, and to which reference is

made in the report, shonld famish an Important aid

In that direction. Another element In the expense

acoonnt is harder to deal with. We have in mind the

large charge each year for damages and legal expenses,

representing payments made on account of accidents.

We have referred to a decrease as having occurred

under this head in the late year ; the decrease

amounted to $138,015, but even after this reduction

the payments for damages and legal expenses were

close to a million dollars, being $956,730. Business

keeps expanding in a very satisfactory way, as might
be expected in the case of a system which serves such

a large population as the Rapid Transit Company.
Take simply the growth of the last three years.

From $11,206,716 in 1899-1900 passenger earnings

rose to $11,718,942 in 1900 01, to $13,321,265 in 1901-

02 and now to $13,086,840 in 1902-03. One way of

decreasing accidents and of securing greater economy
in operations would seem to be to deflect as much of

the increase in traffic as possible to the elevated

system. This Is evidently just what Is being done,

for we observe from a little table which President

Winter gives, separating the elevated from surface

traffic, and which has not appeared in previous reports,

that out of the $765,575 total increase in passenger

earnings In 1902-3 $234,928 came from the surface

lines and $530,647 from the elevated lines and the

Bridge. The Increase in the first case was 2-60 per

cent, while the Increase in the earnings of the elevated

lines and the Bridge was 16*22 per cent.

In the Yazoo & Mississippi Valley Railroad Com-
pany we have a fine example of a road which, with

each succeeding year, is adding to the volume of its

traffic and to the total of its gross earnings, but the

whole of whose improvement is inuring to the public,

the proprietors get ling very little share of it. The
Yazoo & Mississippi Valley, as is known, Is owned
by the Illinois Central Railroad. Its operations

and accounts, however, are kept entirely distinct

from those of the parent company. As far

as gross receipts are concerned, results have

been surprisingly good. The last four years

the total rose first from $4,676,349 to $5,300,-

889, then to $6,127,941, then to $6,587,355 and now
to $7,330,086. The course of the net income on the

other hand has been downward. From $1,906,176 in

1899-1900 and $2,069,869 in 1900 01 there was a de-

crease to $1,882,419 in 1901-02 with a further

decrease now to $1,656,926 in 1902-03. At the same
time the company has been forced to pay large

amounts of back taxes in Mississippi, long pending

litigation regarding these taxes having resulted un-

^ovorably to the company.
President Stuyvesant Fish makes some characteris-

tic remarks relative to this situation In the annual

report which we print at length on another page. He
points out that gross receipts were again larger than

In any preceding year, and this for the eighth time in

luccesBion. But the losses due to high water (damage
caused by floods having added $148,000 to ex

penaes), the increased cost of material and
fuel, Increased wages and taxes, and the bet-

ter and greater service rendered to the public,

together with the more liberal policy pursued

in regard to maintenance of way and to maintenance

of equipment, have so swelled the expenses of opera-

tion as to leave a net of only $1,656,925, or less than

the corresponding item in any one of the three years

preceding. From the proprietors' point of view, Mr.

Fish goes on to say, this result is made worse by the

enforced deduction from the Income of the year of

$282,895 for back taxes in MiBslssippi. Figures are

given to show that on the other hand the service ren-

dered to the public Increased over 48 per cent

the last three years in the number of passen-

gers carried one mile and over 66 per cent in the num-
ber of tons of freight carried one mile. At the same

time the average of the fares charged per passenger

carried one mile was reduced from 2*54 cents in 1900

to 2 '46 cents in 1903, and the average of the freights

charged per ton carried one mile reduced from 9*35

mills to 8 73 mills. The results for the three years

are tersely summed up as follows: (1) the

company has paid, out of resources previously

accumulated and out of current earnings,

$1,683,116 for back taxes in Mississippi; (2) Its

disbursements for current taxes, exclusive of back

taxes, have been Increased by 70'28 per cent, from

$177,917 to $302,953; (3) it has sold at par Its four

per cent bonds to the amount of $4,833,814, and spent

that sum In the improvement and extension of the

railroad; (4) it has rendered to its patrons, at lessened

charges, a service which has, in that period, been in-

creased by more than one-half; and (6) Its net ©arn-

iDgs are $248,261^ or 13*03 per cent, less than they

were three years ago.

As to the future, Mr. Fish says: '' The fact that In

the territory served by your railroad an unusually

good crop of corn has been secured, the flattering

prospects as to cotton, the high prices now prevailing

for that staple, the brisk demand for lumber, and the

good commercial outlook in the territory, make it

morally certain that the South will have another year

of great prosperity," and then he adds suggestively,

"from which it Is to be hoped that the owners of your

railroad will receive a better return on their invest-

ment." The case is certainly a remarkable one in

showing how little benefit proprietors of a railroad

frequently get out of a growing volume of business

and enlarged expenditures of capital.

There was no change in official rates of discount by

any of the European banks this week, though it was

quite confidently expected that the rates of the Im-

perial Bank of Germany and of the Bank of England

would be raised, the unofficial figures in Berlin being

equal to the Bank rate, and those at the British capi-

tal being fractionally higher than the official minimum.
The probable reason for the unchanged Bank of Eng-

land rate was the slight gain in bullion for the week,

while the unaltered rate of the Imperial Bank of Ger-

many was most likely due to the improvement of jCI,-

443,000 in cash reserves.

The feature of the statement of the New York As-

sociated Banks last week wa«i a loss of $1,908,700 in

cash. The deposits Increased $64,300, and the re-

quired reserve was thereby augmented $16,076. This

sum, added to the loss of cash, made a decrease of

$1,924,776 in surplus reserve, carrying this item to

$16,372,200. Computed upon the basis of deposits

less those of $37,286,900 of public funds, the surplus
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la ?v>4, 693,676. The loans were Increased I^,i67,0uu,

and there was a gain of $927,400 la circulation. The
bank etatement of this week will cover the transfer

of $900,000 to New Orleana through the Sub-Treas-

ury, and the transfer hither from San Francisco of

$127,000. Arrangements have been made with the

Treasury for the transfer hither of the proceeds of

$1,600,000 Australian gold, which is now nearly due

to arrive at San Francisco.

Money on call, representing bankers' balances, has

loaned at the Stock Exchange during the week at the

uniform rate each day of 2^ per cent and 2 per cent,

with very few loans at the extreme figures, and the

average has been 2:^ per cent. Banks and trust com-

panies quote 2^ per cent as the minimum. Not much
business has been done in time money, chiefly for the

reason that the stock commission houses are as a rule

well supplied, and the character of the speculation in

the stock market is not such as to encourage them to

borroif, even if they could make contracts at conces

slons from the quoted rates. These are 4^ per cent

for sixty days, 5 per cent for ninety days and 6^(^6f
per cent for four to six months, on good mixed Stock

Exchange collateral ; some six months money is re-

ported to have been'placed at 6^ per cent on high-

grade security. Commercial paper was a little more

active this week, with some local buying by instltu

tions other than banks, but there was no pressure of

oSerlngs. Rates remain unchanged at 6 per cent for

sixty to ninety day endorsed bills receivable, 6@6J
per cent for prime and 6|@7 per cent for good four

to six months single names.

The Bank of England minimum rate of discount

remains unchanged at 4 per cent. The cable reports

discounts of sixty to ninety day bank bills in London

4^@4^ per cent. The opan market rate at Paris is 2|

@2| per cent and at Berlin at Frankfort it is 4 per

cent. According to our special cable from London

the Bank of England gained £27,419 bullion during

the week and held £34,314,073 at the close of the

week. Our correspondent further advises us that the

gain was due to Imports of £33,000 from Australia, to

exports of £366,000, of which £300,000 was to Ssve-

den, £40,000 to Malta and £26,000 to other countries,

and to receipts of £360,000 net from the interior of

Great Britain.

Foreign exchange bankers have closely observed the

European markets this week^ expecting somewhat

confidently that there would be an advance In the

official rates of discount, either by the Imperial Bank

of Germany or by the Bank of England as the result

of the market demands for money in Berlin and in

London. The failure of the directors of the German
Bank to act on Tuesday in the matter of its rate was

regarded as indicating an Indisposition to take the

initiative, and the regular meeting of the Bank of

Englard Governors was looked forward to with some

Interest. Meanwhile the market was dull and with a

firm tone, in the absence of bills, bankers being disin-

clined to draw in view of the possibility of a rise In the

EDglish Bank rate on Thureday. When the announce-

ment was made on that day that the rate remained un-

changed, the market grew active and strong, in response

to a somewhat urgent demand for remittance, part

of which Inquiry had been deferred while awaiting

action upon the Bank rate, and one feature was large

buying cl cables lor settlements of maturing loans.

There was a good supply of commercial bills, both

spot and rear futures, against cotton, and It was ob-

served that commercial francs were quite as plentiful

as was commercial sterling. Indicating that buying of

cotton by French manufacturers had been as liberal

as had that by English spinners; because of this sup-

ply of francs the market for bankers' bills drawn In

this kind of money was comparatively steady. Com-
mercial sterling was In good demand, responding to

an urgent irqulry and also sympathizing with the firm

tone for bankers' drafts. The Assay Office paid

$656,349 01 for domestic bullion. Gold received at

the Custom House during the week amounted to

$57,695.

Nominal quotations for sterling exchange are 4 83@
4 83i for sixty day and 4 87 for sight. Rates for ac-

tual business opened on Monday easier for long and

short at 4 8226(^4 8250 for the former and 4 8690(^

4 86 for the latter, while cables were firm at an ad-

vance of 6 points, to 4 8640@ 4 8660. On Tuesday

long fell off 10 points, to 4 8225@4 8240, while short

and cables advanced, the former 10 points, to 4 86@
4 8610, and the latter 6 points, to 4 8645^4 8656. On
Wednesday long was unchanged but short rose 6

points, to 4 8605^4 8616, and cables 20 points, to

4 8665@4 8676 ; the market was dull and firm. On
Thursday the tone was strong at an advance of 5

polats for long, to 4 8230@4 8260 ; of 10 points for

short, to 4 8616@4 8626, acd of 10 points for cables,

to 4 8675@4 8690. The market was strong: again on

Friday on a covering of shorts, and long rose 30,

short 36 and cables 40 points.

The following shows daily posted rates for sterling

exchange by some of the leading drawers.

DAILY POBTBO BATES FOB FOBBION BXCBANQB.

' FBI.
Sept. 11.

MON..
Sept. 14.

TtTlS..
SepU 15.

Wkd..
Sept. la.

TH0B..
Sept. )7.

FBI..
Sept. 18.

»'»-»'«• IM" 4 8SW
4 87

88
87

83
87

ts
87

88
87

88
87

Barlnff , ( 60 dayi
MftRonnACo.. ISlKht..

4 83^
4 87

83
87

83
87

"8
87

83
87

88
87

Bank Brltlih j 60 dayi
No. America.. Sight..

484
4 87

84
87

84
87

88
87

88
37

83
87

Bank ot i «0 days
Montreal {Bl«ht..

4 8t
4 87

f3H
87 i?« §§^ l?«

83^
87

Oacadlan Bank ( 60 Cars
of Commeroe. . Sight..

484
4 87 87

88
87

88
87

t3
87

88
87

Heldelbaoh, lok- ( 00 days
alketmeT*Co.(SUht..

4 88H
4 8V

68
87

83
87

88
87

88
87

83
87

La.ardFrere...|g?/,«T» 4 83«
4 87

83
87

88
87 87

83
87

63
87

Merohanti' Bk. ( 60 days
of Canada ISlsht..

4 83X
4 87

83
87

88
87,

88
87

83
87

88
87

The market closed at 4 8260@4 8275 for long,

4 8650@4 8860 for short and 4 8716@4 8726 for cables.

Commercial on banks 4 82;|@4 8240 and documents

for payment 4 81i@4 83f. Cotton for payment 4 8H
(^4 81|, cotton for acceptance 4 82i@4 8240 and grain

for payment 4 83^(^4 83f

.

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

TFe«f» ending September 18, 1808.

Cnrrencr
Gold.. ...

Total eold and legal tenders.

Received ty\t

N. r. Bank*

14,817,000

824.000

$6,e« 1,000

Shipped by

tf. T.Banks.

|4,8P6,001

089,000

18,875,000

Net Interior

UovevunU

Loss.

Loss.

1669,000 ^
63,000

Loss. 684.000

With the Sub-Treasury operations the result Is as

follows.

IFeefc ending September 18, 1008.

BankH Interior inoven]ent,a8 abore
Sab-Treasnry operations

Total gold and legal teuflers.

Into
Banks.

Out of

Banks.

15.241,000

19,300,000

t24 641,000

15.875.000

81,700,000

|27,676,C00

yet Oliange im

Bank Holdings.

Losa. 1634.090

Loss. 2,400.000

Loss. 8,034,000
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The following table Indicates the amoant of bullion

in the principal European banks.

Bank of

Stptcmbtr 17, 1!>0S.

Ooli. Silver.

S
34,ai4,078

lOO,«IC5.e94

35,3S«.C0O

83.S75.000

46.479.000

14,646,000

lU.S 14.000

3,061.100

8,88<t.000

BnKlasd
Franca
Oermaur ....

Bcssla
AQB.-HaDg'7
Bpala
Itelr

Netherlands

.

NaUBelR'm .

ToLthlt week »39,»91,r«7 10SSC0736 448.888,642

Tot,preT. w'k 340,436,446 108733084 449,172.40'i«

44,857,836

12,416,000

P,375.000

12,762,000

80,048,000

8,903.600

6,103,300

1,443,000

lotal.

i
St.su ,078

145.32S,4rtt»

47,758,000

fll .650,000

6a237,000
34.6BS,000

21,637,600

10,356.400

4,320,000

Septfinbrr 18, 1902.

OoUt.

M
87,833,892

10t,083,ieU

36,10J.0C0

7^,707,000

45,785.000

14,251,000

16.068,000

4,741.800

8.140,«a7

Silver. Total.

41,(*.35,

12,983

18,401

10,437,

8,064,

6.516,

1,570,

37,

40M48
OOO! 4S,

,000 1 81,

,000 6.><,

,000 33,

,800 18,

500 H,
,8.33, 4,

M
,619,SU'J

,718,670

,0S6,000

,075,000

,186,0lX)

6SS.0O0

l^O.^OO

,8S7,300

711,000

333,498,028 106005034 '441,601,062

334,319,914 108352370 442,602.203

LABOR UNIONS AND COMMON SENSE.

There are some indications in the current news

that the period of intoxication in which organized

labor undertook to raise itself above the law may be

coming to an end. Perhaps the most distinctly re-

asaaring incident of the season is the organization

of the structural iron-workers, as announced at last

week's close, to place the question of strikes In

the hands of a larger and powerful union, with con-

servative managers, whose office is declared to be to

stand in such mediatory attitute between employers

and employees as to remove entirely from the field of

activity the walking delegate.

As It now appears in retrospect, that ciaze in the

movement of labor reached Its culmination after

the Anthracite Strike Commissioners delivered their

arbitration decision on the 2lBt of March It is now
pretty universally conceded that when the Commis-

sion, after declaring formally that the Union had been

largely in the wrong, and that they were not warranted

in claiming that existing wages did not meet Increased

cost of living, nevertheless conceded the Union's de-

mands in the line of higher wages, it did so because

resumption of the strike was feared in the ev^nt of a

contrary decision. The consequences were as nnfor-

tunate as they were inevitable. It was but human
nature that the 8triking!,laborers should have forgotten

at once the sober words of warning addressed to them

by the Commission, and should have remembered only

that they had won their contest. Happening, as it

did, at a time when demand for ;labor |in every

quarter was at high-water mark, and when employers

were publicly announcing the policy of concession to

avoid an open rupture, the outburst of arrogance by

the more reckless union leaders, and the seeming sup

pore of their position by the membership of the

unions, was an experience which could hardly in any

case have been escaped.

A good deal has happened since that time. The

determined stand of the New York building trades

against the Union tyranny was only one, though the

most conspicuous, of the incidents. Indirectly the

cotton corner played a considerable part. Mills which

closed down, partly or wholly, because of the prohib-

itive prices for the raw material, set loose a very great

number of laborers who found their wages cut in half,

or who, losing entirely their weekly pay, drifted to

other centres of employment, where they at once

came into competition with still other labor. • The crash

in this summer's stock markets spread, in the thinking

classes of the community, some uncomfortable doubts

as to the permanence|of the flood- tide of trade activity,

and, though the laborer does not often reason from

the Stock Exchange quotations, a feeling that a reac-

tion Is or may be near at hand is quick to permeate

all channels of discussion. Finally came the dis-

closure of fraud on the unions practiced, along with

blackmail of employers, by leaders who had been in

the forefront of the recent demonstration. This

was a series of events calculated to set the

hard-headed worker thinking. There ii reason to

suppose that his thinking faculties have not been un-

employed.

One interesting sign of the change in the situation

was witnessed last week in the case of Col.

Wright's arbitration of the mine- workers* dispute.

The questions passed upon were in most respects as

vital as the questions before the Strike Commission of

last winter; they affect the interests of precisely the

same men. Col. Wright has in general been claimed

by the unions as a sympathizer; and so, in many re-

spects, he unquestionably is. The Union had raised,

in the case of the Beading Company, the plea that

the company had not the right to discharge a work-

man arbitrarily—a claim which would be extraor-

dinary but for the still more extraordinary theories

which had preceded it. The arbitrator flatly decides

that since the laborer claims and enjoys the right to

quit his work at will, the employer has an equal right

to discharge at will, except on the ground of mem-
bership in a union. This decision sounds like plain,

old-fashioned common sense; yet its announcement

seems to have been received by the unions with a sort

of astonishment and dismay. Yet they have acqui-

esced; which is one indication of a more rational

attitude.

Governor Odell's plain talk, in his recent speech at

Gloversville, la a similar sign of the times. The
Governor addressed himself, as was eminently proper,

to the questions of labor's defiance of law and order

when a strike is not succeeding, and of the re-

cent attempted union boycott of members serv-

ing in the militia. These were the Governor's

words, to an audience made up largely of laboring

men:

The outbreaks which at times occur, in defiance and dis-

regard of law, should, if necessary, ba met with force, and
lessons taught which cannot be misunderstood. I know that

this may come as a harsh conclusion to some, but so certain

are we in our faith in the loyalty of the great majority of

our people that we may feel assured that its utterance is in

line with the best sentiment of our citizens.

Upon our citizen soldiery we must depend for protection

against breeches of the peace which our civil authorities

are powerless to cope with, and thereforeany action either by
an employer or fellow- laborer which may tend to discour-

age enlistment is a distinct crime against the State, and is so

treated under our laws.

Such action is nearly treasonable, and those who are re-

sponsible for it show an Ignorance of our statutes if they
hope to retard the administration of justice, because the

same men may be commanded to act in the suppression of

disorder by those who are charged with the enforcement and
administration of our laws.

There is nothing new or startling in these observa-

tions; the point of significance is that they should

have been uttered on such an occasion, and listened

to, by an audience of laborers, with respect. The
truth, which the community as a whole is now begin-

ning to understand, is that the recent wild extrava-

gances of labor were the work of reckless leaders who
never fairly represented the great majority of work-

ers, but who gained control because for the time

conservative counsels could not get a hearing against

the aggressive policies of the agitators. This is no
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new phenomenoo, nor is it one confined to the do-

main of labor. On occasion eyery sort of human
community or organization passes through a somewhat

similar experience. But it is also universal experi-

ence that the time comes when conseryatism gets a

hearing, shows that it is really the controlling icflu-

enoe and puts an end to the mischief. There are some

very welcome reasons for hoping that such a reaction

towards intelligence and sanity is occurring in the

ranks of labor.

SOUTEERN RAILWAY REPOR T.

The two conspicuous features in the annual report

of the Southern Railway Company are the further

noteworthy growth disclosed in the revenues of the

system and the prominent part played by Increased

operating expenses In the year's business. This latter

feature, namely the large Increase In expenses, the

Southern Railway, shares In common with preity

nearly every other railroad in the land, but In Its case

the Increase is perhaps more striking than in the case

of most other roads. Briefly the company added

$4,641,812 to its gross earnings, but swelled operating

expenses In amount of $4,142,303,leaving only 1499,508

gain in net.

The figures quoted are on the basis of some addi-

tional road in 1903. Another comparison is furnished

In the report giving the results for the two years on

substantially the same properties, comprising an aver-

age of 7,129 miles for 1902-03, as against 6,931 miles

for 1901-02, the Increase In mileage thus being less

than 3 per cent. On this basis the addition to gross

revenues is found to have been 14,365,861, out of

which (by reason of an augmentation of 13,892,708 In

expenses) only $473,163 was saved for the net. Con-

ducting transportation accounts for $2,621,914 of this

latter Increase and maintenance of equipment for $1,-

247,402 more. The Increase in this last Instance speaks

for Itself, being due to very exceptional outlays for

repairs and renewals. As to the addition of $2,621,-

914 to cost of conducting transportation, President

Samuel Spencer furnishes a plain statement of the

reasons lor the same. He points out that $716^578, or

about 29 per cent of the amount, was in cost of fuel,

and $1,377,311, or about 53 per cent, was in cost of

train, station and terminal expenses due to increased

rates of wages and to Increased cost of materials. He
notes that the price of coal was abnormally high

throughout the year, and transportation in general,

especially on the lines of heavy tonnage and

large passenger movement, was performed at

great disadvantage on account of insufficiency

of motive power and the Inadequacy of track,

yard and terminal facilities at many important

points.

There is encouragement in the fact that the causes

assigned for the heavier expenses can hardly be re-

garded as permanent in their nature. All roads in

the country have been hampered through the conges-

tion of traffic with which they have had to contend

so long. Traffic, therefore, has been handled and

moved under conditions which did not admit of the

best results. Bat soon the point should be reached

where capacity of plant will be equal to all demands.

This may come about in one of two ways, either

through depression in business or through the pro-

vision of further facilities in the way of equipment

and track, yards, etc. When that time Is reached.

then It will be possible to effect economies In opera-

tions which should again very greatly reduce ex-

penses. In the way of providing needed equipment

and additional terminal facilities the management are

certainly doing their utmost to meet the require-

ments. No one who reads the report atten-

tively can fall to be struck with the extensive

projects and plans for added terminals at

leading points throughout the South—at Atlanta,

New Orleans, Augusta, Jacksonville, East St»

Lauis, &c.

Notwithstanding all the drawbacks mentioned, the

operating efficiency of the system was increased dur-

ing the year. This Is evident from the fact that the

average number of tons In each loaded car (Including

company freight) was raised from 15 64 to 16'16tons;

that the average number of tons In a train (also In-

cluding company freight) was maintained at substan-

tially the same figure as in the previous year, and that

the freight trains earned per mile run $1 84, as against

$1 82 In the preceding year. A slight Increase In the

average rate realized per ton was a factor in the later

result, this average rate having been 9*50 mills

in 1902 3, as against 9-36 mills in 1901-02. The
traffic of the system during the year was extended in

all directions, particularly the mineral and manufac-

turing traffic. Agricultural tonnage Increased from

2,202,032 tons to 2,463,426 tons, animal products from

266,954 tons to 270,116 tons, forest products from

2,632,823 tons to 3,080,411 tons, mineral products

from 7,061,074 tons to 8,261,240 tons, and manufac-

tures and miscellaneous tonnage from 4,738,666 tons

to 6,139,291 tons. Altogether the freight tonnage

was raised from 16,900,539 tons to 19,197,484

tons

Mr. Spencer dwells upon the Industrial development

that is going on throughout the South. Large num-
bers of new Industrial plants of various classes are

being established, while previously existing plants are

being enlarged. Cotton mills in considerable numbdr
are springing up. New Investments are being made
in the mineral sections adjacent to the system and

considerable capital is also being invested in tanneries.

It is stated that the investments in lumber and other

wood-working enterprises completed during the year

aggregated over 5 million dollars, with 2^ million

dollars more spent In additions to exlating plants.

Furthermore, over two million acres of land, valued at

about 13 million dollars, and contiguous to the com-

pany's lines, have been purchased by Northern

and Western people for investment, develop-

ment or settlement of timber, mineral and farm

lands.

The year under review was marked by some very

important steps in the acquisition of new properties.

Among these may be mentioned the joint acquisition

with the Louisville & Nashville of the Chicago Indian-

apolis & Louisville Railway, the arrangement for run-

ning the company's trains from Savannah to Jackson-

ville, Fla., and the agreement with the Atlantic

Coast Line Railroad for exchange of traffic with that

company's lines south of Jacksonville. The purchase

of the Atlantic Valdosta & Western Riilway Company
and of the St. John's River Terminal Company was

likewise one of the events of the year. The acquisi-

tion of the South Carolina & Georgia Extension Rail-

road Company and its oonsolld&tlon with various

other roads previously owned by the Southern Rail-

way (all being now known as the Southern Railway

—
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Jaroliaa D.vislon) was another of the ocourreaces of

the year.

For these yarlons purposes, and also for expenditures

on capital account for new construction and real estate

(which latter during the year amounted to $3,634,884),

a considerable increase in the funded debt occurred,

the net addition for the twelve months being given as

$9,638,421. At the same time there was a net in-

crease of 11,924,712 in the equipment obligations of the

company and of $6,009,500 in the outstanding securities

of the leasehold estates. The certificates of indebted-

ness are one of the outgrowths of the same situa-

tion. The previous year (on June,30 1902) $2,240,000 of

these certificates were outstanding. Of this, $1,940,-

000 was paid during the year, leaving $300,000 of the

old portion out June 30 1903; but in addition $8,600,-

000 new certificates were issued, giving a total at

June 30 1903 of $8,800,000. These certificates, the

report states, represent the unpaid balances of Issues

made solely for the acquisition of railway properties

and extensions for which permanent funding plans

have not yet been matured. The approximate cash

oost to the company of these properties and exten-

sions is given as $12,725,0^, and against these

cash expenditures the company owns $12,538,000

of]the securities of the different properties and exten-

Blons.

The income account for the 12 months shows that

the 6 per cent dividends on the preferred stock, call-

ing for $3,000,000, were fully earned, and that a sur-

plus of $707,477 was left over on the operations of the

year. We have already referred to the great Increase

In expenses which was a feature of the period. An -

other year It may be supposed this condition will

be greatly modified. The high cost of fuel, it la

reasonable to think, is a temporary rather than a per-

manent matter. Furthermore, the outlays for new
equipment In the late year,'as we have already seen, were

on an exceptional scale. One illustration will suffice.

The expenditure for repairs and renewals of locomotives

Averaged close to three thousand dollars per locomo-

tive—$2,973, which compares with $2,060 in the

previous year, the increase hence being ^913 per loco-

motive, or over 44 per cent. It should also be noted

that Pretsident Spencer says some of the recently

acquired properties have not yet been fully developed.

He thinks Improved returns from these can be relied

upon with reasonable certainty, especially the Mobile

& Ohio, the Chicago Indianapolis & Louisville Kail-

way, the New Orleans Terminal Company and the

Savannah-Jacksonville extension.

If we take a survey of the eight years since the or-

ganization of the company, we find that the^growth in

traffic and revenues has been very much larger propor-

tionately than the gain in mileage and in charges.

Between 1896 and 1903 average mileage operated in

creased from 4,391 miles to 7,129 miles, or 61 per

cent. The increase in fixed charges was from $4^196,

926 to $3,446,040, or 101 per cent. Bat gross revenues

increased 141 per cent, rising from $17,114,791 to

$42,364,060, and even net revenues (notwithstanding

the large increase in expenses the late year) increased

126 per cent—that is, rose from $5,051,937 to $11,-

864,920. The surplus above charges (before deduct-

ing dividends) makes the best comparison of all,

having risen 313 per cent; that is being $3,707,477

for 1903, against only $896,746 for 1896. In these

results there Is an assurance of continued revenue

development.

DENVER d RIO GRANDE RAILROAD'S
DEVELOPMENT.

By the acquisition of the Rio Grande Western the

situation of the Denver & Elo G.-ande Railroad Com-
pany has been greatly Improved and the sources of Its

traffic enlarged and extended. As we have many
times pointed out In the past, the Rio Grande West-

ern forms a natural extension of the Denver & Rio

Grande (in fact was built as such), and the two
together constitute an indispensable link in a through

route to the Pacific. But these were not the only

advantages resulting from a union of the two. In the

matter of the local traffic the Danver & Rio Grande
gained an equal advantage.

Control of the Rio Grande Western carried with it

the ownership of the valuable property of the Utah
Fuel Company, with its coke ovens, mines, etc. Dar-
ing the fiscal year covered by the report, several new
smelters were opened near Salt LVice City. All this

traffic is made tributary to the enlarged Denver & Rio

Grande system. But in Colorado also new sources of

traffic have been developed, so that (as we have shown
on previous occasions) the system in that State is no
longer dependent upon silver mining to anywherejnear

the same extent as in the past. Another distinct ad-

vantage which has recently been gained in the matter

of the Colorado traffic should not be overlooked. The
reader will perhaps recall that control of the Colorado

Fuel & Iron Company was lately acquired by in

terests identified with the Denver & R'o Grande Com-
pany. The inflaence of that circumstance as bearing

upon the future of the Danver & Rio Grande can

scarcely be exaggerated. Such ownership of the Fuel

& Iron Company must Inevitably insure to the Danver
& Rio Grande an increased share of the tonnage of

that company. The annual report of the Colorado

Fuel & Iron Company issued the present week indi-

cates that this company produced in the late fiscal

year 1,720,669 tons of iron and over six million tons

of coal and coke.

President E. T. Jeffery, who always has something

suggestive and enlightening to say in the annual re-

ports, is rendering a service to the shareholders In

laying emphasis this time on the importance to the

Denver & Rio Grande of exercising control in Utah
over the traffic of the Utah Fuel Company, and in

Colorado over the Colorado Fuel & Iron Company.
He gives some interesting and striking figures in-

dicating the mineral development in these two States,

and shows how prominent a part in this development
the two companies named have played. Take Colorado

first: the output of coal in that State (including coal

converted into coke) in the calendar year 1899 was 6,-

616,133 tons; in the calendar year 1902 the output had
risen to 8,866,972 tons. Hare is an increase in three

years of 3,250,839 tons. Now note that In the three

fiscal years ending Jane 30 1903 the output

of the Colorado Fuel & Iron Company was

increased 2,865,816 tons. It will not escape

no'dce how large a proportion this 2,866,816

tons is of the 3,260,839 tons total increase

in Colorado. la the same way the bulk of the in-

crease in coal production in Utah has bean the result

of the operations of the Ucah Fuel Company. In the

calendar year 1899 Ucah produced 878,122 tons of

coal, including coal converted Into coke. la the

calendar year 1902 the product had been raised to

1,641,436 tons, an increase of 763,314 tons, or about
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87 per cent. It only needs to be added tn ir. 'he U hH

Fuel Company supplied 765,428 tons out of this 763,-

314 tons Increase. Mr. Jeffary makes the further

statement that the ontpnt of the Utah Fael Company
for the year 1903 formed 93 per cent of the total out-

put of the State of Utah.

It Is eyident from what has been said that the en-

larged Danver & Klo Grande system Is sure of a con-

slderable extension of Its mineral traffio the next few

years—always provided, of course, that business proa

perlty in the United States receives no aatbaok. The
management, with their usual foresight, have under-

taken to provide for this increase In traffic. Mr. Jef-

fery calls attention to Che large additions to the equip-

ment of the system which have been made in the last

two fiscal years. These additions consist of 4,500

freight cars of various classes, 72 locomotives, besides

20 passenger coaches and 2 baggage-mall-express cars.

He savj that the reason for the additions is found In

the growing business, both passenger and freight, in

the territory traversed by the system, and more

especially the increase in the coal output of the

Colorado Fuel & Iron Company and that of the Utah

Fuel Company. The report tells us that further ad-

ditions are under consideration for the ensuing fiscal

year. The Denver & Elo Grande during the last two

years expended altogether 13,874,099 for equipment

(of which 1500,000 was charged to Income and $103,

800 to renewal fund, the remainder being added to

equipment account), and during the same two years

there was a further expenditure for equipment on the

Elo Grande Western amounting to $703,903. Alto-

gether the outlays in the two years on equipment ac-

count, it will be seen, exceeded ^ million dollars.

There was no great change in revenue, gross and

net, in 1902-3 as compared with 1901-2. Losses in

tonnage in one direction were mora than made good

by gains in other directions, particularly In the mineral

tonnage, where the tonnage for 1902 03 was 5,362,832

tons, as against 4,913,260 tons the year before. Ag-

gregate tonnage of all kinds was 6,766,675 tons in

190203, against 6,507,124 tons in 1901-02. Gross

earaings from operation increased $267,731, while

expenses increased $298,307, leaving a small loss

($30,576) In net. If we go back a few years the

growth In revenues is seen to have been very note-

worthy. Gross earnings in 1896-97, including the E!o

Grande Western, were only $9,413,618; for 1902-03

they were $17,304,559. Net earnings in the same pe-

riod of six years advanced from $3,733,737 to $6,674,-

709. It is true that 1896-97 was a poor period, but

even as compared with the best of the years preceding,

the improvement is very striking.

The company followed its usual practice of making

a contribution of $120,000 to the renewal fund, and it

also charged against income $417,546 for betterments

and $19,250 for worn-out narrow-gauge equipment.

This is a total of $556,797 taken out of the Income of

the twelve mouths. Even after this deduction, and

after providing for all charges and for 6 per cent divi-

dends upon the prefeired stock, a surplus of $185,764

remained on the operations of the twelve months.

As is well known, the company is very conservative

in Its charges to capital account. One or two illustra-

tions will serve to indicate its position in that regard.

For in8tar.ce, the work of standard-gauging the Creede

branch, begun In former years, was continued during

1902-3 for a further distance of 39 miles, so that now
the entire line from Alamosa to Creede^ a distance of

70 miles, is standard gauge. The report telle us chat

nearly all the cost of this work has been charged to

operating expenias the last three or four years. We
also find from the report that during the late fiscal

year the various expenditures for Improvements on
roadway and structures aggregated the sum of $1,-

336,652, and that only $287,478 of this amount was
charged to cost of road, while $417,646 (for better-

ments already mentioned above) was charged to In-

come and $630,628 to operation.

The company durlnj; the last two years has issued

$4,800,000 of first consolidated mortgage bonds, the

proceeds of $3,400,000 being used for the purchase of

equipment and $860,000 for the purchase of the North
Fork branch, while the proceeds of the remaining

$560,000 have been set aside for Improvements on the

Danver & Rio Grande.

As far as operating results are concerned, It is pleas-

ing to find continued evidence of economy and

efficiency. From the statistics in the report it ap-

pears that the average revenue tons carried per train

(that is the train-load) was 206 tons in 1902-03 as

against only 199 tons in 1901-02. The system also

managed to obtain a slightly better average rate per

ton mile, the average being 1*24 cents per ton per

mile in 1902-03 against 1*22 cents in 1901-02. As a

result of these two circumstances the earnings per

train mile were raised from $2 43 in 1901-02 to $2 66

in 1902-03.

CHESAPEAKE & OHIO RESULTS IN THE
STRIKE YEAR.

The Chesapeake & Ohio Hallway Company had un-

favorable conditions to contend against in the period

covered by the annual report which has just come to

hand. For the greater part of the first half of the

fiscal year—the period from July 1 to December 31

—

it suffered severely from the strike of the miners at

the bituminous mines in West Virginia tributary to

the lines of the system. This strike completely de-

ranged the operations and traffic of the system. Nor
did the company have the advantage possessed by the

anthracite coal companies, which in similar manner
suffered during the first six months of the fiscal year,

but recovered more than the whole of their loss in the

second six months. The stoppage at the anthracite

mines produced a scarcity of anthracite which only

the anthracite companies themselves could supply

and make good. Not so in the case of the Chesa-

peake & Ohio strike. The bituminous miners else-

where had kept working while those at the mines

along the Chesapeake & Ohio were idle, and hence

most of the loss sustained in the first six months could

not be retrieved— that is, the market for the coal had

been lost for the time being to other producers.

As showing how serious a matter this strike was, Its

is only necessary to say that for the 12 months the

total of coal and coke carried fell off 1,636,936 tons,

or 27 '4 per cent as compared with the year preceding,

while the gain in other freight was only 281,302 tons,

or 5 '7 per cent. In the tonnage movement one mile

the loss in total freight traffic was over 663 million

ton miles, or 17*6 per cent. The decrease in earnings

from the ooal and coke traffic was $1,503,734.

Tnat the general business of the company is being

steadily enlarged and that the country tributary to

the system is growing in population and wealth is ob-

vious from the fact that ai an offset to the loss in the

freight traffic there was a very noteworthy gain in the
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paaaeDger traffic. The ruveaaes from this passenger

traffic reached $3,474,905 la 190203, as against $i,-

964,919 In 1901-02. The Improvement In this \,eTloA

of twelve months. It will be seen, was $519,986, or

over 17^ per cent. Altogether total gross earnings for

1902 03 slightly exceeded those for 1901-02, notwith-

standing the labor conflict mentioned, the Increase

being 1187,223.

But the miners' strike operated to the disadvantage

of the road lu a double way. Besides reducing the

coal tonnage It very greatly increased the cost of fuel

needed by the company In its own operations. We
have become pretty well accustomed of late to seeing

increases In expenses as a result of higher prices for

fuel, material, supplies and wages, but in the Chesa-

peake & Ohio case the advance in coat of fuel was, by

reason of the strike, exceptionally heavy. An ex

aminatlon of the expense accounts shows that despite

the smaller traffic moved, cost of fuel to the Chesa-

peake & Ohio was $446,299 more than in the year pre

ceding. This would be a large amount in any event,

but to appreciate its true significance and proportions it

must be borne in mind that this increase represents

an augmentation of over 60 per cent as compared with

the year preceding, the cost of fuel In 1902 03 having

been $1,176,979, as against only $730,680 in the year

preceding.

With such a rise in this one item of cost, It will not

be surprising to hear that while total gross earnings

increased $187,223, the addition to expenses was nc

less than $664,230, leaving the net $467,007 less than in

the year preceding. After providing for all fixed

charges and also $273,094 forbear trust payments, a

surplus of $1,269,604 remained on the operations of

the 12 months. The dividend of 1 per cent paid

November 1902 took $606,299 of this, and $691,011

was appropriated towards meeting the extraordinary

expenditures for the year for new equipment and con-

struction. The final result, therefore, is a small

credit to profit and loss for the 12 months—$73,394.

The entire outlay for extraordinary expenditures

during the year was $1,001,398, but $410,386 of the

amount was paid through the extraordinary expendi-

tux fund set aside June 30, 1902. Altogether, $1,-

440,815 was appropriated out of earnings in this way
in the year preceding, and this followed $1,304,171

applied in the same way in 1900-01 and $348,696 ap-

plied in 1899-1900. Hence, $3,684,693 has been

taken from earnings for this purpose during the four

years. This must be considered a liberal allowance

for a 'system of only 1,641 miles of road, but with the

Norfolk & Western, its most immediate competitor,

appropriating even larger amounts, and with the com-

pany, like its neighbor, obliged to move traffic at a

very small margin of profit, large expenditures of

that kind out of income are an absolute necessity.

The funded debt was increased during the year by the

emission of $2,001,000 of 4^ per cent general mortgage
bonds. These bonds were Issued and sold during the

year and the proceeds ($2,106,203) applied in paying

for new capital expenditures. Tne company has also

made provision for the further acquisition of equip-

ment through the issue of some new series of car

trusts. The particulars appear at length in the re-

port published on another page.

The coal strike and loss of tonnage affected operat-

ing results unfavorably in a number of directions—in

diminishing train-load, freight-train earnings per mile

run, etc., etc. The management, therefore, have done

a wise thing in incorporating a table In the report

showing the results for the last six months (when the

strike did not prevail) separate and distinct from

those for the fall year. These statistics are satisfac-

tory in every way. Thus while the revenue train-load

for the 12 months was only 49^ tons, a decrease of 16

tors from the year preceding, for the 6 months to

Jane 30 the average load was 5!3S tons, an increase of

33 tons. Including company freight the average load

was 668 tons, also an increase of 33 tons. The aver-

age number of cars in a train was raised to 327, an

increase of I'l, the freight- car mileage having actually

been reduced 2,854,098 miles—this with an increase

In the number of tons carried one mile of 3,305,894

tons. This evidence of efficiency in management,

with a prospect of a steady growth in traffic by reason

of the development of the territory tributary to the

system, and also by reason of the various small exten-

sions which the management have planned and are

building, make the outlook for the new fiscal year de-

cidedly encouraging. The net earnings for the first

month of this new year—July—have just been an-

ronaced, and they are $603,300, as compared with

$301,340 at the time of the strike in July 1902.

RAILROAD GROSSEARNINGSFORAUGUST,
Gross earnings of our railroad transportation lines

—speaking of them as a whole—still show growth,

and if it were not for the coincident large Increases

in the expense accounts.lthe railroad situation would
be about as satisfactory as could be wished. Our
tabulations this time cover the month of August and
on the 98,126 miles of road contributing returns, the

increase over last year aggregates $6,093,998, or 918
per cent. What gives peculiar emphasis to this im-

provement is that it has been made in face of both a

smaller cotton movement in the 8outh and a smaller

grain movement in the West. On the other hand the

anthracite coal miners' strike and the strike at the

bituminous mines in West Virginia along the Chesa-

peake & Ohio, which were disturbing influences In

1902, were absent the present year.

The reader need hardly be told that the improve-

ment recorded this year follows successive gains in the

same month of preceding years. In 1902 the increase

was not particularly large, owing to the fact that the

month contained an extra Sunday, that the grain

movement was very small, and owing also to the coal

strikes already referred to. But prior to 1902 August
gains were quite large. The following carries the
comparisons back to 1893.

Matage.

Ttar
CHv«n.

August,
1893 (130 roads).

18M(l£e roads).

1805(129 roads).

1896 (180 roada).

1B97 ;118 roads

j

1888(121 roads).;

1800 (113 roads)

1900 (105 roads)
1901 199 roads)
1902 (76 roads).

1903 (76 roads;.

Jan,ltoAug.Sl.
1893(128 roads).

1894 (120 roads).

1896 (128 roads).

1896 (116 roads).

1897 au roads)

1893 (la I roads).

1899 (110 roads)
1900 (106 roads)
1901 (92 roads)

1903 (73 roads).
190B (76 roadul

MiUs.
93,963

95,230

»8,ad7

89,991

93,10:)

94,185

96.798

66,376

99,951

90,102

98.186

92,605

91,036

93,316

88,742

92.379

i>4.186

96,484

S<8,376

96,059
,

90,102

(.8 126

Tear
PreceMng.

Mile$.

90,413

94,368

96,440

89,265

91,626

OS,*! 92

94,771

93.157

97,760

88,t]aO

99,047

90,055

93,260

95,069

88,coa

90,896

93,-9i

91.467

93,167

98,855

88,620

OfiOt?

Orou Earnings,

T»ar
Btotn.

40,961,839

41.299,317

4D,&16,H82

88,801,525

43,190,342

46,632,848

54,751.100

a7,14S.17B

65,165.714

53,887,908

72.505,067

338,864,962

278,786,843

299,997,386

287,248,008

298,238.929

337,683.616

878,241,765

417,835.014

417.198,174

42t).366,197

6»« «2S.flS2

Tear
PrteeMng.

47.228.717

41,033.683

43,926,133

40,010,144

88.526,899

44.446,640

48,325,106

63.731,004

57,439,471

36,213,712

6?.ill,0e9

incretut

or

Durtait.

Dec.

Tne.

Inc.

Dec.

Tne.

Tne.

Tne.

Inc.

Inc.

Inc.

Ine.

6,297,878

246,684

693,699

1,308.019

4,663.943

2,185,908

6,425,994

3,412,172

7.716.243

2.674,198

6,093,993

326,634,571 7n«. 2,230,391

327,243,432 D«c.48,507,OS9

287,620.184' Inc. 12.377.801

272,698,995
' Ine . 14,651,007

891,032,827 Inc. 8,806.102

304,008,824 Ine

.

33,974,894

348,511,478 In«. 29,730,292

371 ,773,6 10| In« .45.561.401

376,726,858 In* . 40,471.316

897,308,082 inc.32,060,136
*7F1.2JP,'^4"

I jrn<;.«1.334.S42

MOTK.—We ao not luoiade lUo Mexioaa iomCLh lu May ol luo yoara.
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A3 regards the grain moyement, there was a falling

cff la the receipts of wheat at the Western primary

markets for the four weeks ending August 29 of 10

million bushels and a loss of about 4 million bushels

in the receipts of oats at the same markets. In the

oaae of corn the comparison is with strikingly small

figures last year, and hence there Is an increase in this

item of about 5 million bushels. But taking wheat,

corn, oats, barley and rye together, the receipts at

these Western markets for the four weeks this year

foot up only 42,366,066 bushels, which compares with

51,920,680 bushels in the same four weeks of 1903 and

58,386,427 bushels in the corresponding four weeks of

1901.

At Chicago we have the receipts for the even months,

and find that the deliveries were 17,706,034 bushels

this year, against 20,154,625 bushels last year and 25,'

678,834 bushels the year before. Here is the table,

which also shows the provisions movement and the re-

ceipts of hogs.

BBOSIPTS AT OHIOAOO DDSIHG ACOC8T AMD 8IH0B /AITUABT 1.

PKIHOIPAL OHANOBS IM 0R08S BARMINOB IM AUGUST.

Wb«at baih.

Oom...bnth
0*ta...bDfh.

Bre ...baih.

B*rUr.biiah

TotAl gTMin

rionr ..bbU
Pork....bbU

Oatmta.lba
L*r(L....lb«

UT«hoKiNo

AttiriMt.

IMS.

3,381,700

5.630,025

8.1M,<«6

179.10b

4S0.t26

17.706,034

655,038

DOO

8.400,010

2,785,827

673.747

1008.

7,639,«fl4

1.^5.540
0,a7o,eai

4-6,925

417,876

1001.

8,377,888

6,017,604

10,215,086

309,137

20.164,625

49 .',401

627

8.463,181

3,447,676

60tf,MS

86,678,83^

668,200

405

10.891,4ie

8,869,612

656,ft2J

ainee January 1.

1908.

11.879,794

65,470.871

6».f62,009

2,071,798

10,610,262

1008.

19,836,264

88,080,588

44,3S8,7S2

1,159,513

5,808.44?

130,994,124

4,510,100

2.794

100,851,096

18,701,e2'<

6,846.123

1901.

29,4C2,fS3

63,01^0,^84

64,570,624

1,486.240

6,832,840

99,2'>8,536

4,000,930

8,779

61,941,562

80.834,449

^6Tl,0g0

164,391,490

6,374,494

2,660

118,778,080

48,960,769

6,700,876

The deliveries of live hogs at Ghioago comprised. It

will be seen, 573,747 head in August 1903, as against

509,543 head In 1902 and 656,927 head in 1901. It is

proper t9 say that the deliveries were larger also at

most of the other Western points. Takiaa; the five

markets—Kansas City, Chicago, Omaha, St, Louis

and St. Joseph—the receipts for the month in 1903

numbered 1,100,284 head, against 940,530 in 1902.

The cattle movement likewise was slightly larger,

though the receipts of sheep fell off somewhat. Of

cattle the arrivals at the five markets were 804,740

head, against 789,228 head, and of sheep 765,783,

against 791,287.

The cotton movement in the South is never very

heavy In August, but this year the receipts at the

Southern outports aggregated only 5,875 bales, as

against 136,931 bales in Aagust 1902. The shipments

overland were 3,032 bales, against 16,683 bales in 1902

and 28,553 bales in 19^1.

RBCBIPTfl or OOTTON AT SOUTHBBIf POBT8 IH AUOD8T. AND FBOM
/ABUABT 1 TO AUOOST 31. IN 1908, 1902 AHD 1901.

Porti.

aalTMtoD InUm
B*bln»PaM fto

•wOrleana
Mobil*.

PCDMOO^AO
BaTannah
Bnniwiok.&e >....

OharlMton
PortBoral. ite

WUmiiutton I

Waahiiurton, *o
ortolk
Hawport Mewf, Ao

Total -•

Auiftut.

10O3

i,«e«

8.478

62

100

467

139

ISO

408

704

6376

1008.

69,0S8

17.046

8.800

6,088

86,407

13,141

4,080

0,464

t.78S

is«,e3i

Since January I,

10S.0Sb'83e5.(«5£

1008.

714.074

70,843

048,885

8«,T83

00.062

348,680

48,700

76,748

871

09,227

00

168,127

28.077

2,6>^,42<t

1901.

841.916

29.383

946.270

17,209

106.180

397,B69

78678
68.938

1,816

61,071

68

171,168

7.068

8,808.08-'

Among the separate roads there is again an exten-

sive list of large gains, while the losses are few and

unimportant. In fact there is only one road, namely

the Minneapolis & St. Louis, which has a decrease of

over $30,000. The subjoined table shows all changes

In excess of that amount, whether gains or losses.

Increases.
Mo. P»o. & Iron Mt.

)

Central Branoti... J

minols Central
Qr. Trunk 8X8.(31:^06).
t»t. L. * San Fran...

)

Chip A East. III... {

Oanartlan Paolrto
Baltimore & Ohio...

B. & O. Soiithw...
N. Y.Oeut .t Hud. r;.
Northern Paolttcll
Wabash RR
Lioal8\-llle A Nashville
Norfolk & Western
•Southern Railway....
Onton Pao , proper
(+t. North. 8y8.(2 r'da).
Toledo A Ohio Central
Nash. Chat. «< St. L...
Raff. R<ioU.& Pittsb'gh
Kanawha & Mloh
Ohio. Oreat Western..
Lake Erie & West

»661,000

614274
482,208

4; 3,493

439.816

433,028

355,382
284,421
217.717
201,433
175,374
171,319
119.124
113.202
99,014
84,764
83,371
77,968
66.160
64,947

Inereases.
Texas & Pacillo $61,558
Pere MarqnetteJ 61,005
St. Louis Sonthwest.. 68,987
Ala. N.O.& T.P.I 3 r'da) 56,295
Wisconsin Central 48,891
Ohlo.IndpUs&Loalsv. 47,876
Seaboard Air Line 46.555
Mlnn.St.P.&S.Ste M. 46,237
Oln.N.Orl.ATexasP.. 39.152
Bontbern Indiana 86.698
Kan. City Southern. .. 36.625
Denver A Klo Grande. 86,400
Mobile A Ohio 35,457
Terre Haute A Ind.... 32,987
Ala. Or't Southern 81,101

Total (representing
41 roads) *5,887,645

Decreases.

Minn. A St. LoolH 944,641

t Inolades Lake Erie A Detroit RlTer Railway in both years.
II Includes proprietary roads In both years.

OROS8 EARNINGS AND MILEAGE IN AUGUST.

Same of Road.

VI.

>

llabama Gt.Sonth'n.
AJa.N.O.ATex.Pao.-
N. on. A No. East..
Ala. A Vlokab
Vioksb. Shr.APao..

Ann ATDor
Atlanta Knoxv.ANo.
Ba'tlmore A Ohio. ;

Bait. & O. So'wn. 5
Beliefonte Central..
Buff. Rooh. APlttsb..
Canadian Pad tie

(Tentral of Oeor^^ia..
Ohattan. Southern...
CJhlo. Great Western.
Ohio. Ind. A Louisv.

.

Jhlc. Term. Tr. RR.
'Jin.N.O.ATei.Pao.
Oolorado A Sontbem.
Oenv.A Rio Grande

)

Rio Grande West. >

Detroit Bonthem....
Ool. So. Shore AAtl..
Evanav. A Indianap.
Evansv. A T. Haute.
Oa. South. A Florida
Gr. Trunk of Can.
Gr. Trunk West
Det.Gr.Hav.AM

Gt. No.-S.P.M.AM.
Eastern of Minn
Montana Central..

Gulf & Ship Island..
Hjcklng Valley
alinola Central
nilnoia Soathem
intemat'l A Gt. No..
Iowa Central
Kanawha A Mich . .

.

Kannaa City Sonth'n
Lake Erie A Western.
LiOolav. A Nashville.

.

Macon A BlrminK'm.
tfaniatlqne
Mineral Rsuige
mnn. A St. Looia
>Ilnn.8t.P.A8.8t6.M.
Mo. Kan. A Tex
Mo. Pac.AIron Mt...
Central Branch

Mobile Jack.A K.O.^
yiobile AOhlo
Sash. Chat. A St. L..
Nevada-Oal-Oregon.

.

N Y.Cen.&Hud.Kiv.*
Sforfolk & Western.

.

Northern Paoiflclj....
Pere Marqnettel
Bio Grande South'n.
.it. Louis A 8. Fran. >

Ohio A E. IlUnota I

3t. Ix)ais Southwes'n
at. L. Van. A T. H..
San Fran. A No. Pao.
8eaboard Air Line...
Soathem Indiana
Southern Railway
r.Haute A Indianap.
r. Haute A Peoria...
Texas Central
Texas A Paoilio
rex. Sab.Val. A N.W.
rol. A Ohio Central.
Fol. Peoria A West'n.
rol. St. L. A West....
Foron. Ham. A Bnfl..

Union Pao, proper..
Wabaah
Vheel. ALakeErie..
^leoonain Central..
7azoo A Misa. Val. ..

Total (76 roada)....

M«zloan Boada—

(

Interooeanio (Mex.)..
Mexican Centralt...
Mexican Railway...
Mexican Southern...
Nat'l RR. of Mexico..

Oro$t Baminga.

1903.

258,522

204,020
8e,«ti2

107,90S
170.085
65.900

5,987.785

6,656
725,434

3.991.000
679,142
10,862

692,116
480,915
139,926
542,629
533,688

1,586,800

150,071
269,565
40,641

178.817
123.448

3,201.611

3,600,470

191.007
163,496
589,885

4,014,748
16.289

893,777
198,926
13^.533
646,672
488,372

2,973,330
10.771
7.60-

47,325
262.38S
575,287

1,439.583
3,806,00l
165,000
25,249

596,810
820, 17 h

18.89,'>

7.092.829
l,85fJ,9le
4,158.701
1,01 8, 19t

50,059

8,032,670

588,490
315.007
143,958
9ci7,217
103,326

3,689,575
189,222
71,820
43,088

851,517
11,800

345,993
112,710
291,696
50,8.^2

*a.705,88e
2,121,421
387,00i
611,000
520,740

72,605,087

Not Inolad
^114,630
1.975.037
{427.300

79.888
878.495

i9oa.
Inereaae or
Deereaae.

227,421

171,622
79,884
00.989

151,016
62,350

5,549.767

4.369
61S,06i

3,564,181
682,150
11,018

^25,966
433,569
145,871
503,477
627,941

1.650,400

133,079
263,443
35,415

171.266
126,588

2,719,803

3,492,468

186,817
138.183
653.074

3,400,469
14,015

393,694
201,618
58,567

610,047
424,125

2,771,89^
11,530
9,830

44,97c
807,034
629,030

1,435,140
3,203 00
107,000
16,09U

661,8^3
785,409
14,680

6,737,247
1.683.54'2
3,869,277
957,190
43,785

2.669,077

629,503
199,195
124,538
920,682
68,628

8,498,258
166,235
62,633
87.869
789,959
10,700

246,979
95,629

280,281
85,217

*2,586,742
1,903,704
863.017
662,109
605,217

66.411,089

edlntota
5359,870
1.656.056
^10,800

75,-)13
652,73 i

+81.101

+32,398
(-6.978

+ 16,919
+ 19.089
+3 650

+438,028

+ 1,287
+83.371
+439,816
—3,008
—156

+68,160
+47,876
—5.945
+89,152
+5,642

+88,400

+ 16,992
+6.122
+5,226
+7,561
-8,140

+482,208

+109.012

+8,190
+ 16.313
+17,811

+614,274
+1,264

+ 83
-2.692
+77,»86
+86,635
+ 61,247

+20l,43H
—769

—2,222
+2.355

—44,641
+46,237
+4.42'^

+6;)3.0()0
+58,000
+9,1?.9

+35.467
+ 84,764
+ 4.2l.'S

+355.3S2
+ 175,374
+2:^4,424
+61,005
+ 1,274

+463,493

+58,987
+ 15,812
+22,170
+48,555
+36,69!^

+171.31»
+32,987
+ 19,237
+ 5,319
+ 61,55S
+ 1.100

+99,014
+ 17,08-!
+ 11,415
+ 15,635
+ 119,121
+ 217,717
+23,987
+48,891
+16,623

f 6,09 3,998

la.)

+ 54.730
+318,931
+ 16,500
+4,065

+226,763

MiUagt.

1908. 1902.

809 809

195 196
143 148
189 189
29V 292
250 250

8.884 3,884

27 37
803 472

7,748 7,590
1,845 1.845
105 106
929 939
646 546
108 108
336 836

1,121 1,121

2,893 3,878

432 401
674 574
146 146
162 162
895 385

4.086 4,082

5.263 4,985

S60 360
251 251
847 847

4.296 4.884
96 96

1,10ft 1.006
66H 668
177 177
889 839
880 880

3.673 3.422
97 97
64 64

137 127
642 642

1,469 1,412
2,733 2,665
6,305 5.182

38'* 888
96 70

912 874
1.-201 1,195
144 144

3,320 3.820
1,722 1.710
6,43 V 5,882
2.084 •2,084
18U 180

4,689 4.113

1.303 1,298
158 168
16^ 165

2,611 2,607
164 164

7,1*4 7,107
80 80

174 174
227 336

1,707 1.665
68 58

436 436
248 248
451 451
88 88

3,038 8.083
2,484 3,484
469 469
977 977

1,171 1,163

98,126 96,047

73 « 555
2,837 2,686
321 821
263 268

1.405 U86S
* Boaton and Albany Included In both years.
t Beanlta on Monterey a Mexican Gulf are included in 1903 and 1903
nd Mezioo, Oaernaraoa A Paoitto, Rio Verde Braaoh, eto., la 149J,
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t Inolndes Lake Erl« A Detroit River Railway.
\ FlKar«8 are for period from Aog- ^ t^ Aag. 39.

I Includes proprietary roads In both year«.

H PlKures are for four weeks endloK Aug. 29.
xPl^area do aot laolade Oregon Short Lilne RR. or Oregon RR. A

Navigation companies.
yFlf^nres here given are for three weeks only ot the month in botb

years, the fonrth week not yet reported.

ITEMS ABOUT BANKS, BANKERS AND TRUST GO'S
—The publiij sales of bank stocks this week aggregate 34

shares and were all made at anction. The transactions in

trnst company stocks, all auction sales, reach a total of 100

shares. Fifty shares of Trust Co. of the Republic old stock,

which had been hypothecated, were sold at 29'^4- Iq the

"curb" market 50 shares of National Bank of Commerce new
stock "when issued" were sold at 338 ; other sales were of 10

shares Broadway Trust Co. stock at 150 and National Bank
of Commerce subscription rights at 20 to 88.

8hart* Bxints— y«ic fork. Friee. La«t previoxu »al«.

6 Central Vational Bank 165 Mayl90:<— 170
!4 Cltiz-Dfl* Bank. National 165 Apr. 1903— 180
25 Mercantile National Back 237 July 1903— 369

Tbdbt ("ompamiks—J?«m> Tot k.
50 Morton Trnst Oo 950 Sept 1908— 983
50 Traat Co. ot the Repnbllo t29\ July 1903— 42

t Old Btook.

—The Philadelphia National Bank, one of the leading

financial institutions of the City of Philadelphia, to-day cele.

brates its one hundredth anniversary. The bank opened for

business September 19 1803, and was chartered by the Legis-

lature of Pennsylvania in March 1804, It began its career

In a rented building on the south side of Chestnut Street,

west of Third Street (old No. 104) , then occupying part of

what is now the site of the Mariner and Merchant Building.

John Welsh, who was one of Philadelphia's most promi-

nent oitJzeDS in the early days, and a leading merchant, was
chiefly icstrnmental in the bank's organization, and was
among its original directors, holding that position con-

tinnonsly more than fifty years until his death in March
1854. His son, John Welsh, who was also a director, was
the head of the Centennial Board of Finance, which con-

ducted the Philadelphia Exposition of 1876, and was subse-

quently appointed American Minister to England. The
Chairman of the board of directors at the organization of

the bank was Matthew Lawler, then the Mayor of Phila-

delphia.

The first President of the bank was George Clymer, a very

prominent citizen of Philadelphia, and one of the signers of

the Declaration of Independence, who served until his death

in January 1813. During the entire century the bank has

had but seven Presidents, George Clymer being succeeded by
David Lenox, a leading merchant, who had been an officer

in the Revolutionary War, and was one of the Trustees of

Stephen Girard. He was succeeded by John Read, whose
father, George Read, and uncle, George Ross, were both

signers of the Declaration of Independence. Mr. Read
married Martha Meredith, daughter of Samuel Meredith,

the first Treasurer of the United States. The subsequent

Presidents were Samuel F. Smith, Thomas Robins, Benja-

min B. Comegys and H. Parker Shortridge, who still holds

the position.

The Bank, after a brief sojourn at 104 Chestnut Street,

built its own banking house on the West side of Fourth
Street below Chestnut, an attractive Gothic building, into

which it removed in 1809. This was succeeded in 1887 by a

fine marble structure on the Southwest corner of Fourth and
Chestnut Streets, which it ocrcupied jointly with the Bank of

the United States. In 1357 it made the final removal into its

present Imposing Qalncy[granite banking house on the North
side of Chestcut Street, directly opposite the United States

Custom House, having bought the building of the assignees

of the Bank of Pennsylvania, for which it had been erected.

Probably the official best known in connection with the

Philadelphia National Bank was Benjamin B. Comegys, who
was generally recognized as one of the leading bankers of

the United States. Mr. Comegys began his service in the

bank as a clerk in May 1848, being rapidly promoted until he

was appointed Cashier in 1851 and afterwards Vice-President,

and then President, which latter office he held until his death

in March 1900, having served the bank for a period of 58

years.

During the one hundred years of its existence. The Phila-

delphia Bank has paid its stockholders dividends amounting
to 936 per cent, aggregating $14,104,378 in caeh.

A unique feature of the Bank is its "Clerke' Pension Fund,''

which is for the benefit of its superannuated employees. It is

believed to have been the first corporation to institute this

admirable feature, hav'ng begun it in 1854 with a capital in-

vestment of f 30,000, the principal fund now being |180,000. The
officers of The Philadelphia National Bank are: N. Parker
Shortridge, President; Lincoln Godfrey, First Vice-Presi-

dent; Levi L. Rue, Second Vice President and Cashier, and
Harry J. Keser, Assistant Cashier. The directors comprise

men of representative character and national reputation,

identified with the greatest railroad, banking, mercantile

and manufacturing interests of the City of Philadelphia.

The statement of the bank for Sept. 9 1903 shows aggregate

resources of $30,636,344.

—The Bankers' Trnst Company of this city announces its

removal from 148 Liberty Street to its new offices at 7 Wall
Street.

—Elaborate arrangements have been made by Mr. Charles

Elliot Warren, Cashier of the Lincoln National Bank of this

city, for the trip to be made by the members of Group VIII.

of the New York State Bankers' Association (of which he iS'

Secretary and Treasurer) to San Francisco, where they will

attend the convention of the American Bankers' Association,

which occurs on October 20, 81, 38 and 33. A special train

will leave the Grand Central Station on Tuesday October 13

at 6:80 P. H. Chicago and Salt Lake City are the only points

at which stops of any consequence will be made on the way
out. Upon the arrival at the Royal Gorge Canyon on Octo-

ber 16 the Denver & Rio Grande route will take on a large

open observation oar for the trip through the canyon, thus

affording an nnobstrncted view of the magnificent surronnd-

ingc. San Francisco will be reached October 18. A more
leisurely return trip has been outlined, and visits will be

made to Del Monte, Santa Barbara, Los Angeles, Redlands
and Riverside, the Grand Canyon, Old Santa Fe, Las Vegas,

Kansas City and St. Louis. The party will leave the con-

vention city on October 24 and is due to arrive in New York
on November 4.

—The Coney Island & Bath Beaoh Bank of this city, which
began business about a year ago, has declared a dividend of

3K P^^ cent, payable Sept. 25.

—Messrs. Blake Brothers & Company expect to remove
their Boston office today from 28 State Street to 84 State

Street.

—In his speech on the assets currency bill before the con-
vention of the Indiana Bankers' Association, held at South
Bend on the 9th and 10th inst.. Congressman Charles N.
Fowler signified his willingness to make several departures

from the old measure. These provide for (1) the retirement

or impounding of greenbacks in compelling banks to hold 40

per cent of their reserve in United States notes; (8) to deposit

all public moneys in banks, the Government to receive 8 per

cent interest and be secured by bank assets, the deposits to

be not over half the amcnnt of the bank's paid-up cap-

ital
; (8) national banks to be allowed to put out credit cur-

rency, the banks to deposit 5 per cent in gold coin or

Government bonds in the United States Treasury, this,

with the 8 per cent interest on Government deposits

and 1 per cent tax on notes, to constitute a
guaranty fund. When the fund amounts to over ten

millions the excess is to be applied to the purchase
of gold bullion for converting greenbacks into gold certifi-

cates. Senator A. J. Beveridge's address on "Financial
Legislation" was also an important feature of the programme.
Another notable speaker was Mr. 8. R. Flynn, President of

the National Live Stock Bank of Chicago, who took issue

with Mr. Fowler on a number of points. Ex- State Auditor
W. H. Hart of Indiana, too, had an interesting topic in
" The Relation of the Commonwealth to State Financial In-

stitutions." The association is in a flourishing condition; its

membership at the present time is the largest by fifty in its

history. The new officers are: President, W. W. Bonner,
Cashier of the Third National Bank of Greensburg; Vice-

President, A. G. Lupton, Cashier of the Blackford County
Bank of Hartford City; Vice-Presidents at large, W. F.

Churchman, Cashier of the Capital National Bank of Indian^

apolis, and Myron Campbell, Cashier of the South Bend
National Bank of South Bend; Treasurer, W. C. Thomas,
Cashier of the Logansport State Bank of Logansport,
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BasllBh VlaaB«lal HurK«t«—Par Oa»l«.
The daily olosing quotation! forseourlties, etc, at London

are reDorted hj oable as follows for the week endinK Sept. IS:

XiOHIKXI.

BUrer, per oiinoe.....d.
OoiiaolB.,new,8\ p.ots.
For aoooant

Fr'eli r«ntM (In Pfcrts) It.

naoonda Mining
toll. Top. <k Bant* 1*6..

Preferred .....^
Baltimore M Ohio
Preferred ^.....

Canadian Paolflo..^...
Chesapeake <& Ohio....
Ohloa. Great Western..
Ohio. Bill, dk St. P»aL..
Den. A Rio Gr.,ooin....
Do do Preferred.

Krle, oommon ..^
iBt preferred ...>.....
Sd preferred ......

Illinois Central
LoulBTllle <h Nashville..
Mezloan Central
Ho. Kan. <k Tez.,oom..
Preferred

Rational RR. of Max.—
1st preferred

U. Y. Cont'l <k Hadson..
m. T. Ontario A West'n
orfolk <k Western

Do do pref.
Vorthem Seonrltles....
Pennsylvania
•PhUa. ARead
*Phlla. A Read. ,1 st pref.
*Phlla. A Read.,8d pref.
Boathem Paolflo
Boath'n Railway, com..
Preferred.............

Union FaolHo..
Preferred

IJ. S. Steel Corp., oom..
Do do pref..

Wabash
Do preferred. ......

Do r>«»h. "B"
Pno* ivwr annrM

jral.

26H
895,8
89", rt

97 37»«

eg's

84 «g

89>«
127\
85
I7i«

147 >«

25^
80 1«
80\
6998
S3
136\
109
13»«
204
43 1«

4a<^
126»8
23 \
64''8

91
92
641a
27\
40ifl
8Si«
47 >4

23^8
88
78\
89
21S8
72^
221s
36i«
61 >«

Mon.

26^8
893,8
896,«
9727i«

68i«

93>W
82ifl
89>«
12608
S4I4
17i«

145i«

251a
80i«
80
68%
52
137
IO8I4
12ifl
2018
43

421a
126
23*8
64
90
911a
64
27 14
40 »3

3514
46ie
22''8

88
7714
88ta
201a
711a
22
36
61

Tuu. Wtd.

26% 26%
88i6i« 89ii«
891,6 883,

«

97-52ia 96-674
3% S'8

66''8 674
921a 924
82 >a 834
884 89
125'8 1264
33\ 834
164 164
1434 144\
254 244
804 794
294 294
684 684
614 514
1364 136
1064 1064
114 12
19»8 20
414 41

42 41
124 1244
23 23
634 64
91 91
90 904
63\ es'^e
25\ 264
404 404
344 36
4478 45
224 824
874 87
754 75%
884 88
204 204
714 714
214 81
34 834
60 69

Tkurt.

864
8815j6
89
9660
4
674
92 4
8278
89
1254
33
16^
1444
244
80
29
67\
514
136
106\
12
1979
41

414
123%
2258
64
91
904
63%
2678
394
344
44%
224
874
75%
884
20
70%
214
334
5»

#rt.

267,e
881318
88'8

985.'>

674
924
82%
89
126
334
164

144
244
794
-i9

68
51
1354
106%
114
20
41

42
124
22%
634
91
904
63%
25%
40
34
46
22%
87%
754
884
19%
71
21
334
69

©jommcrclaX and ITtXisccUawjcousllcuJS
OIVIDBNDM.

J^ame of Company.

Rallraada (Steam).
Bi](iaio& Snaqehanna, com. (qnar.)...
Chic. «fe Eaat. lllinolM, pref. (qaar.)
Cin. Ham. <fe Day., pref. A and B. (qu.)
Cleveland Akron <fc Colambns
Dayton & Michigan, com., gnar

do do pref., gnar. (qn.).
Norfolk A Southern (qtiar.)

Pitts. Ft. W. & Chic, spec. gnar. (qa.)
do ilo do reg. guar, (qn.)

Pitts. Young. A Ash., com. and pref...
So. By., Mobile A Ohio stock trust ctfs.

8tre«t Etallvrara.
Cleveland Electric Ry. (quar.)
Easton (Pa.) ConsohJated Electric
Metropolitan Street By.. N. Y. (quar.)
Ridge Ave. Passenger, Philadelphia...
Rochester (N. Y.) Ky.. prer. (qnar.)
TJnlrn Traction of Indiana, pref
Wash. Water P., Spokane, Wash, (qn.)
West End. St., Boston, oom. (qnar.)....

Banka.
Coney Island A Bath Beaoli

Tmst Companies.
Continental (qnar.)
Pranklln. Brooklyn (quar.)
Mercantile (quar.)
Title (Guarantee A Trust (quar.)
Trust Co of America (quar.)
WiUiaiiisburg (qnar.)

BU>««Uajie«B*.
Alabama Consol. Coal & Iron., com
American Iron A Steel, pref. (quar.)..
American Locomotive, pref. (qoar.)
Amer. Smelt. A Reflnlng. pref. (qnar.)
Amer. Teleph. & Teleg. (quar.)
American Type Founclers, com. (qnar.)

do do do prol. (qoar.)
Bell Tely)honc, Phlla. (qnar.)
Centra] Coal A Coke, com. (qnar.)

do do pref. (quar.)
Cincinnati Gas A Electric (qnar.)
Com Products, pref. (qiiar.)

Crucible Steel, pref. (qnar.)
Distillers' Securities Corpora'n (qnar.)
Elec. Storage Battery, com. A pt. (qu.)
General Chemical, pref. (quar.)
Hall Signal, com. (qnar.)
Joumeay A Bumham
Kentucky Dlst. & Wareho., pref. (qu.)
Nat Enamel. & Stamp., com. (quar.)..

do do do pref. (quar.)..
New Haven Iron A Steel
New York Air Brake (qoar.)
New York Dock, pref
Nova Scotia Steel <fe Coal, com

do do do pref. (interim)
Sloss-Sheffleld Steel A Iron pref. (qu.)
Standard Ulst. A I)istrlb., preL (quar.)
Tefft-Weller Co., pref. (quar.)
Union Ferry (qnar.)
Vnlon Typewriter, com

do do 1st pref.
do do Sd pief

United Fmit (qnar.)
do do (extra)

U. 8. gLiss, pref....

Per
Cent

14
1
1
1'4
2
1
1»4
1»4

SHi
2

1
600.
13<

$i
1^
aiq

IS
34

24

14
8
6
8
2
a

1
14
1»4
1»4
1^
1
1»4
14
14
14
1
1»4
1»4
1

14
14
14
3
1
1
1»4

16c.
2
1
8
2
1»4
1

I

14
4

3
84
4
14
1
4

When
Payable

Oct
Oct
Oct
Sep
Oct
Oct
Oct
Oct
Oct
Sep
Oct

Oct
Sep
Oct
Oct
Oct
Oct
Oct
Oct

Sep 26

Sep
Sep
Oct
Sep
Oct
Oct

Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Sep
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Sep
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Sep

30
30
1

80
I

]

1

1

21
6

16
16
Ifi

24
16
16
1

10
SB
97
1

1

1

1
16
1

1

28
16
16
16
16
1

16

Soohs Cloted.
(Dayi IneluHve.)

Sep 17
Sep 20
Holders
Sep 30
Sep 20
Oct 1
Sep IS
Sep IS
Sep 16
Sep 19

to Sep 20
to Oct 6

of rec. Sep 16
to Oct 1
to
to
to
50
to
to

Oct 6
Oct 11
Oct 1
Oct 6
Sep 24
Sep SO

Sep 36 to Oct 6
Holders of rec. Sep 19
Sep 26 to Oct 16
Holders of rec: Sep 9
Holders of rec. Sep 19

Holders of rec. Sep 30
Sep 22 to Oct 1

Holders of reo. Sep 21

Sep 36
Sep 34
Sep 26
Sep ao
Sep 20

to
to
to
to
to

Sep 30
Sep SO
Sep 80
Sep 3U
Sep 30

Holders of rec. Sep 10

Sep 20
Holders
Sep 22
Sep 24
Oct 1
Holders
Holders
Oct 18
Oct I
Oct 1

to
of reo.
to
to
to

of rec.
of reo.
to
to
to

Oct 1
Sep 2i
Oct 20
Oct 6
Oct 14
Oct 10
Oct 10
Oct 25
Oct 16
Oct 16

Sep 26
Sep 16
Oct 6
Sep 24
Sep SO
Sep 27
Sep 20
Oct 6
Sep 16
Sep 16
Holders
Oct 2
Holders
Oct 1
Oct 1
Sep 22
Oct 6

ISep 24
1 Sep 20
I'Sep 19
1 Sep 19
1 Sep 10

16 Holders
16 Holders
lOl

to
to
to
to
to
to
to
to
to
to

of rec.
to

of reo.
to
to
to
to
to
to
to
to
to

of rec,
of rec,

Oct 11
Sep 29
Oct 31
Sep 30
Oct 1
Oct 1

Nov 1
Oct 21
Oct 1

Oct 1
Sep It
Oct 15
Oct 1
Oct 6
Oct 5
Oct 1
Oct 31
Sep 30
Oct 6
Sep 80
Sep 30
Sep 80
Sep 80
Sep 30

Aactlon Baleg—By MessTS. Adrian H, Mnller & Son :

fitieks.

7 First Nat. Bank of J. O... 330
50 Morton Trust Co 950
25 Mercantile Nat Bank. ...237
6 Central Nat. Bank 165
4 Nat. Citizens' Bank 163

Htocke.
75 Oerman-Auierlcan Insur-

ance Co of N. V 546-569
80 Oerman AillaDO<> Insar-

anceOo. of N. Y 168-170
BO Tmst Co. of the Bepnbllo,

old stock 29%

Breadstnffs Figures Brongbt from Fagre '223.—The
statements below are prepared by us from figures ooUeoted
by the New York Produoe Ezohange, The reoeipts at
Western lake and river ports for the week ending Sept. 13,
4nd ainoe Attg, 1. for eaoh of the last three years have been:

BecelpU (A— Flour. WhtaU Com. OaU. BarUy. JlV«.

Bkls.196 \h» BtMh.60lb> BiMh.86lt)a SMk.32ib« B\uh.i»lb» Bu.86 tb(.

C^lcajto 1B0.B49 1.118,030 3.771.840 1.613,450 488.400 24.760
Milwaukee.. 04,989 127,000 81.3J0 117,000 676.700 24,600
D.ilnth 113,000 842.774 68.717 276,261 72.018
Minneapolis. 3.017,060 78,830 631.420 741,500 47.560
Toledo 205,000 428,000 414.300 0.530 11,400

Detroit 5.000 89,859 34.000 09,666 ,.,..,..

Cleveland ... 13.015 12.688 132,661 117.324
St. Louis.... 66.285 837,686 281.170 263,846 8.CO0 83,400
Peoria 14.000 17.e00 410.600 163,200 8,100 1.600

Kansas City. 1,787.«00 873.800

6.535.097

114,240

Tot.wk. 1903 4SB.711 7,698.761 3,510,161 2,060,161 806,663
Samewk. 'C9. 424,048 7,2B».386 1.801.34} 6,505,478 1.426,891 358.148
Same wk. '01. 367.800 7.883,319 2.689.107 3.782,864 1,854,020 996,886
Since Aug. 1.

1908 1,937.886 83.033.892 22,366,034 80,797.847 4,611.056 948,470
1903.. 8,906,483

8,983.799

48 261.627 9 338 421 84 418 181 3,851,010 1,617,928

2 R-'l S951901 4(»S3t.B97 20.121.851 99 Ifli.HMS

The receipts of flour and grain at the seaboard ports for
the week ended Sept. 12, 1908, follow:

UU»i9tf%-
IfflwTork... ^
Bolton »«««
Montreal .«^
PUladelpkla ^.
Baltimore ^^
Uahmond
Xaw Orleans* 19.619
ifewport News 8.O8O
aaiTetton...,
Portland, Me 848
Moblla 8.106
Port Arthar

#«t«r,
ftMi.

133.134
87,342
88.086
68.32S
86,427
l.«76

^a«ai,
kU(k.
888,S00

800
86.082

100,693
130,888
4n,246

819.000

Yiijiib

160.000

oam,
bUfk.
880,100
18,886

336,838
16<,004
118,726
81,886
13.500
81.429
31.300

208.000
1,806

Oatt,
feUflt.
741.000
140,994
16,716
85,943
711,9 14
87.612
2I.0C0

"8.400
19,000

Baritt,

3,376 ,

836 ,

1,822 ,

800

k«Slt.

18.080
8.800

1B.8S6
831.687

Total week 886.193 1.811,122 1.837.307 1.118.678 6.832
Waek 1909 442.8»#0 4.0S8.0i« 141.7i!5 8,128.092 8.«0
• Keceipts do not include grain passing through New Orleans for foreign

ports on tlirouKh bills of lad ng.

Total reoeipts at porti from Jan. 1 to Sept. 12 compare as
follows for fcar years:
BM«49t OS— 1908. 1008. 1001. tOOO.

rioor bblt. 14.488.204 14.830.007 16.368.610 18.001815

Wheat hnih. 70.072,487
Oorn •• 74,859.120
Oat • 86.864.657
Barley '• 2.452.297
aya. •• 8,316,711

88.684,791
12,fl4S.B28
84.2l#7,e«5
l,ei0,»68
2.607,881

115,071.917
S<3,731,897
55,13.'<.593

3.804.914
8,869.106

69.211086
128 639.849
66,868.894
7.818.841
1.881.061

Totalffialn " 187.684,205 139,699,801 860,010.867 808,838.211

The exports from the several seaboard ports for the week
tnding Sept, 12, 1908, are shown in the annexed statement:

(FA«at, Otrn,
^.asaorti Int^- kwik. bii>h.
Wew York 11.43S 174,608
BOfton 88.631
rortland, Me 208,ooo
rfelladalphla.. 24.000 51,428
alttmore 82.000 156,284
Raw Orleans . 4,0J0 46
Mwn'rt News 81,429
Montreal 155.4')6 349.149
SalTaston 748,871 61,000
Moblla 1.3J8
Port Arthur.. 160,003

#iowr,
k6i(
65.523
6,^47
8l3

80,850
116.371
1.W16
3.630

62,294
3.704
8,106

Oatt, B|i«, P«ai,
bwtk. tu«jk. buiM
24,091 11,406

i'o.ooo '.'.v.".'.'.*.
'.".'.".*.'.

B.671
60O

23.899 10,700

J>«ri«t.
ktMk.

8.150

Total week.. 1,164.346 1,C71,?46
aamatlma'08,.4.i93 890 Si.s>2i

9S2.498 67.898 8,571 26.608 8.460
807,8;J3 601,806 131.266 8.508

The deotination of these exports for the week and since
July 1, 1908, is as below:

-Wlowr.—-—> , Wi«at.——« . Corn, >

Wttk Bine* July Wttk 81n««J«i«
Seit.ia, 1. 1908. -

-

buih. htuK
706.108 13.748,171

t7««h Sine* /«iv
Sevt. 12. 1. 1003.

.»90rt«/or
meek an4 «lnct
/«iV 1 to— bbli. bblt.

Onltad KlDBdom 188.441 1,903,337
gontlnant 68,825 489.833
a. * O. Amarlea. 16,3)!0 i77,iu7
Wait Indlai 84.609 217.937
Br.N.Am. COlO'l 7e0 22 574
3tkar aoostriai 1.088 100,877

Total 282.493
foUl 1001-08 „ .

.

807.823

468,888 6,318,143
4,661

81.668

Sept. 18.
btuh.
669.348
476 868

8.133
8.067
0.380

1, 1008
buih.

4,649,488
0.080,078

87.686
884,013
60,631

611.986

3,916,510 1.164,848 19,148,580 1.071,246 11,»64,201
8,326,930 4,198,390 81,490,981 81,881 711,398

The visible supply of grain, compriising the stocks in
fi^anaryat the principal points of accamulatlon at lake and
Maboard ports, Sept. 12, 1908, was as follows:

b'a«a(,
intUriat— hH$x.
MWTork 669.000

Do afloat... ^
BOIton >«<. 188.000
rklladalphla ^^ 840,ooo
Baltimore 944.000
Now orlaani...M.»«^ 657,ooo
aaiTotton 918,000
Hontreal ...^. l08,ooe
roronto ,,.,^, 1.000
oSalo 647,000

Do afloat..
Toledo 648,000

Do afloat
••trolk 06.000

Do afloat
iklaago 2,911.000
Do afloat

illlwankao 60,000
DO afloat

rt.WlU'mA.Pt.Arth'r 8S8.000
•alnth 490 aoo

Do afloat
Mimaoapelli 777.008
it.Lonll 8,885,000

Do afloat .u„;----
laniaiOlty l-"^'*??
Paofia 17.000
IndlanapolU 416,100
jnMlMlMipplBlTar. ••••".
?IiL8k«» 878,000

>B aanal and rirar. . • isi.ooo

Total Sept. 18, 1803... 14,176.000
Total Sept. 6. l()08...13,85;i.000

Total Sept. 13. I90i...22.0(in,0o0

Total Sept. 14 1901... 80,872,000

Total Sept. 15, 1800. . .83,937,000

earn,
kush.
177,000

'is 000
49,000
141,000
62.000
72.000
88 000

4e8.a<>6

028,060

'sb'.ooo

S,436,0b0

'20,006

oatt,
hutk.
888.000

' 62,000
137,000
114,000

803,000
1,000

836,000

l,6S7,b'66

107,060

1.8i7.6o6

78i6o6

1.000

"7.066
129,000

15li6o"o
65,000
67,000

1,247.066
1.092,000

6,9>i6,000
6.447.000
2,261,000

12,802,000
6.608,00 1;

81.000

418,006
62,000

'

61,000
4'i6.000
40,000

499 666
897,000

7,42Z,000
7,446,000
6,iU 01)0

8.4; 6.000
10.317,000

Mtt,
bufk.
10.900

1.000
16,000

"
8.600

'si'.ooo

'17,300

44,000

sii.ooo

"e.ooo

133,000

"isdsh
80,000

88,000
4.000

'10,000
2U.0U0

709.000
Olf.OOO
70l!,000

l,8i9.iiOO
701.000

Bari«»

88,000

1,000

'ilVoM

iir'o'o'o

"6.060

"1,000

••«••••

169,0M

800.066

a56.'66o

"1,000

ii'i.'ooo

1,632,000
1,18.<,000
631.000

1.125.000
653.000
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New York City Clearing House Bauk».—Statement of

condition for the week ending Sept. 1'3, 1903, based on aver-

age of daily results.

We (unit two ciphers (00) in all casas.

BANKS. Capital. Surplus. Loana. Specie. Legals. f Deposits Re-
.v't'C.

1= * .•«! .$ .1! $ f.C.

Bk. of N. Y. 2.000,0 2,465.5 17.055.0 2,4.54.0 1,660,0 15.891,0 •:59

Manhat. Co. •-',050.0 2.439.« 18,282.0 6 126.0 2.123.0 •-'3,-J94.0 36-7
Moroluints" 2,lH»0.0 1.407,2 12.197,8 2.740.S 1.148,0 13,913.7 270
Mechauics'. 2,000,0 2.768.5 12.664.0 2,313,0 1.385,0 12.9-Ji>,0 28 I'l

Aiuenoa 1,500.0 8.511,2 19.sh;6,3 3,247,2 2,169.1 21.371,3 25-3
Phooaix ... 1,000,0 330.9 4.142.0 764,0 226.0 3.740.0 •J(l-4

City 25,0i)0,0 15,S^28,4 139,718,9 24,278,1 7,614.6 12.'>.010.0 25-5

Chemical .. 300,0 7.459.1 23,538.4 4,8^0,4 l,Vi07.3 23.002.8 29-3
aiereh. Kx . 600.0 336.6 6.179,3 810,4 534.7 5,48.i.2 250
Gallatin .... 1,000.0 2,148,3 7,46^J,7 649.1 664.9 4,SOt,0 25-2

But.it l>rov 300,0 111,6 2.180.3 474,8 41.7 2.351.3 •J I -9

Mecli.&'lYa. 700.0 370.5 3.961,0 202,0 39!t,0 3,.S35,0 18-0

Groeuwlch

.

500.0 52S,1 1,845.4 664,4 368,9 1,703,3 .->J-8

Leath.MtTs. 600.0 554,3 4.c>96,8 879,2 423,8 4.602,7 28-3
Amer. Exch. 6.000.0 3,781.4 28.760.0 4,172.0 1,755,0 22.211,0 2i)-6

Commerce.. 10.000,0 8,067.2 77.033.7 10,^;;/4,8 6,288.8 62,930,8 24^7
Merciintile

.

3,000,0 4, 450,

6

22.617,2 2.932,1 1,302,5 18,481,2 22-9
Pacilic 422,7 600,5 3.049.7 374,0 406,2 3,604,0 21-6
Chatham . .

.

450.0 1.070.2 5.832,5 7-22,8 866.5 5,833,5 27-2
People's ... 200.0 394.0 2,239,2 19-2.0 469.2 2,430.0 m-tj
N. America 2.000,0 2,070,6 14.337,0 1,833.3 1,581.8 12 989,2 26-2
Hanover ... 3,000.0 6,398.8 43.91'-M 11,442,2 6.368.4 55.109,8 32-2
Irriiiit 1.000.0 1.072.6 6.224.0 Sj27,9 396,2 6,340.0 220
Cltiaens' .. 1,550.0 671,0 7.121.7 1,672.9 409,6 7.997.7 247
Nassau — 500.0 313,0 2.599,2 271,7 264,1 2.813.6 190
Mar.ifc Kult. 1,000,0 1.2U.7 6,487.2 1,209,0 619,7 6,691,7 27-3
ShoeibLtlir. 1,000.0 363.2 5.569.9 1,747,0 154,7 6,779.3 280
Coru Exch . •2,000.0 3,286.8 25.3V2,0 4,252,0 3.151.0 30,188.0 24-.-.

Oriental ... 750.0 1.026.9 5.616,1 430,2 666.9 4.840.6 22-6
Imp. iS) Tra«l
Park

1,500,0 6.626.6 22.466.0 8,778.0 1,126,0 19,515.0 25 1

3.000,0 6,867.4 57.380.0 14.036,0 4,454,0 65,873,0 280
East River 250.0 156,9 1.075,4 100,4 148,4 1,094.5 •22-7

Fourth .... 3,000,0 2,964,5 16.703,5 2,559,4 2,564,1 18.10'2.6 28-2
Central 1.000,0 611.2 8.728.0 2,310,0 596,0 10,245,0 •28-3

Second 3(H), 1.281.6 9.334.0 1,310,0 1,062,0 9,832,0 241
First 10,000,0 13,174.1 75.664,1 14,348.3 2.fi9'2,4 62,311,9 271
N.Y.Nt.Ex. 1,000,0 886,0 6,546,8 1,048,4 468,1 5,708,1 26-5
Bowery ... 250.0 773,5 2,699,0 376,0 236.0 3.036.0 20-

1

N. Y. Co... 200,0 635,0 4,379,7 692,0 396,0 4,663.1 23-3
German Am 750,0 492,3 3.488,4 622,4 203,3 3.327,5 •M-8
Chase 1,000.0 3,690,5 37.149,6 9,148,^z 2,278,1 43,791.9 261
Fifth Ave.. 100,0 1,659.4 8,547,0 2,180,0 249,8 9,318,6 260
German Ex. 200,0 659,2 2,823,6 190,0 665,0 3,305,9 25 8
Genuania .. 200,0 873,9 2,833,7 420,3 741,7 4,761,9 24-4
Lincoln 300,0 1.284,1 10.913.2 381,2 2,176.2 11,188,4 22-8
Gartielil.... 1,000.0 1,301,3 6,966.6 1,627,0 323,6 7,034,3 27^7
Fifth 250.0 375.0 2,366,4 449,6 170,5 2.353,0 26^3
Bk.otMet.. 1,000,0 1,394,2 7,403,1 1,385,0 354,3 8,121,1 21-4
West Side.. 200,0 518,7 3,272,0 573,0 309.0 3,596.0 •24 •S

Seaboard .. 600,0 1,313,0 11,675,0 2,497,0 1,567,0 13.899,0 •29 2
IstX.Eklyn 300,0 575,9 4.328.0 460,0 583,0 4,378,0 23-8
Liberty 1.000.0 1,858,0 9.877,8 1,808,1 240,0 8,211,8 24-9
N.Y.Pr.Ex 1,000,0 507,9 4,295,3 902,8 279,2 4,284.2 27 5
New Amst. 600,0 59'2,6 0,033,5 1,037,9 302,7 6,227,1 21 •»

Astor 350.0 508.4 4.893.0 957.0 234,0 5,003,0 23 8
Western 10.000,0 3,267,5 65.234,2 13,813,9 4,277,9 68,612,2 268

Total ... 110,572,7 129,905,2 926,582,8 172,068,2 72,852,9 19181956 266

t Total United States deposits included $37,285,900.

Reports of Non-Member Banks.—The following is the
statement of condition of the non-member banks for the
week ending Sept. 13, 1903, based on average of daily results.

We omit two ciphers (00) in all cases.

Deposit with
BANKS Capi-

tal
Zeg. T.
&Bank

Net
DepositsOOs omitted. plus. Jn vest-

Specie.
Clear'g Other

ments. Notes. Agent. Bks.&c

N.Y.CITT.
Boroughs o;
Man&Brnx

100,0
9 .* $

203,0
$ $ $

Colonial 209,2 2,199,0 38,7 287,1 131,7 2..556,

7

Columbia .. 300,0 270,0 3,422,0 147,0 96,0 274,0 3,0 3.481,0
14th street. 100,0 110,5 1,495,1 92,3 75,7 333,9 1,826,9
Gausevoort 200,0 64,0 1,788,7 24,3 131,3 118,1 60,0 1,960.1
Hamilton .. 200,0 114,0 2,328,0 109,2 122,9 88,8 100,0 2,505,7
Jit. Morris 2.->0,0 109,8 1,948,7 117,5 98,3 374, it 54,3 2,701,4
Matiial 200,0 209,5 2,212,7 20,1 219.4 205,8 2,437,6
1901 Ward . 200,0 197,7 1,264,8 30,2 139,0 375,9 253,1 1,753.0
Plaza 100,0 243.8 2.774,0 165,0 143.0 206,0 3,003,0
Biverside .. 100,0 103,3 1,097,3 12,7 96,6 51,1 34,2 1,123,8
State 100,0 498,6 6,846,0 440,0 243.0 58,0 328,0 7,241,0
12th Ward .

aSdWard..
200,0 100,5 1,505,0 42,0 203.11 179,0 2,008,0
100,0 93,1 1,242,1 40,4 151,5 109,5 90,6 1,554,1

York^-ille .. 100,0 271,0 1,816,4 34,2 209,1 194,2 1,8 1,954,1
fidelity 200,0 116,4 637,2 9,8 39,0 44,9 567,7
Vanck 100,0 64,3 771,0 3,0 59,2 61,4 32,4 793,1
Jefferson .. 400,0 256,2 1.719,5 8,7 68,6 236,2 5 1,495,9
Century ... 100,0 53,2 362,1 5,5 18,6 33,9 18,8 316,3
Wash. Hgts 100,0 121,4 546,1 10,4 27,8 74,6 445,8
United Nat. 1,000,0 206,6 2,019,8 204,9 50,5 76,4 1,176,3

Borough 0/
Brooklyn.

Broadway . 115,0 317,3 2,023,6 13,8 187.5 279,0 2,164.9
Brooklyn .. 300,0 162.2 1,449,2 96,2 51,5 200,0 25,9 1,512,0
8th Ward... 100,0 4,8 355,3 4,1 31,4 46,1 15,7 428,0
Mfr,« 'Xat.. 252,0 531,3 2,930.8 375,4 72,4 352,6 3,216.0
ileclianics' 500,0 348,6 5,412,9 156.0 445,7 411,3 40,0 6,303.0
Merchants'. 100,0 51.0 871.0 8,2 49,7 137,0 10,0 979,6
Na-ssau Nat 300,0 053,9 3.667,1) 200,0 419,0 663,0 21,0 4,178.0
Nat. City .. 300,0 695,0 2,890,0 113,0 224,0 234,o 89,0 2,992,0
North side. 100,0 167,8 892,0 9,8 64,9 44.2 174,2 937,6
Peoples 100,0 166,2 1,195,2 49,6 90.4 133,7 64,3 1,337,9
17th Ward . 100,0 80,4 614,4 8.2 50,7 83,4 29,1 607,0
SprairueXat
Union

200,0 268,2 914.7 112,1 232,0 78,0 997,0
200,0 120.2 1,277,0 41,1 82,2 101.0 154,0 1,341,5

Wallabout . 100,0 72.1 771,8 45,0 25,-.^ 73.1 48.4 787,5
Borough ... 200,0 77,8 1,018,1 7,0 57,6 74,9 28,S 918,5
Boroufjk oj
Bichm/jiid.
Bk. ol St. Is. 25,0 75,5 548,5 24.1 15,0 93,4 16,7 615,3
l8t.Nat.,S.I. 100,0 106,4 721,8 31,9 10,0 217,0 771,3
Oiker OUies.
l8tNt.,,f. C.
Hnd^oii Co

400,0 1,039,8 4,195,7 224,1 242,1 1,483,5 167,0 5,353,5

Nat., J.C. 250,0 639,2 2,336.7 71,6 56,0 130,.«t 50,0 1.844,4
2d Xat., J.

C

250.0 290,0 1,152.1 62,6 10.9 158,4 10.3 1,003,5
3d Nat., J.C. 200,0 270,5 1,090.9 45.9 78.1 335,9 31,4 1,352,0
IstXt., Hob 110,0 522,7 2,628,5 136,0 22,8 149,:4 11.5 2,400,5
2dNat..Hob 125.0 142,8 1,084,3 32,8 40,5 85,0 24,8 1,084,4

Tot. Sep 12 8,612,0 101188 78.046.0 3.424.4 4,723,1 9,102.2 2.198 5 84,022,8
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 8,61-2,0 101133 77.712,9 3,350,9 4,347,7 8.502,0 2,500,4 ?2,878,i

New York City, Boston and Philadelphia Banks.—Below
is a summary of the weekly returns of the Clearing House
lijinks of New York City. Boston and Philadelphia. The New
York figures do not include results for non-member banks.

We omit two cipher-t (OO) in all these tlgures.

IIA^KS

N. Y.
.VUS22
.\iis,'29

Sep 5
Sen 12
llos.

.\ut;29

.•^ep 6
Sop 12
I'liiliu

.\us29

.Sop 5
Sep 12

Capital J:

Surplus.

$
240,083,9
240,(I83,9

240,47 I'.U

•240,477,9

52,322,0
5'2,3-.'2.0

52,32'.',0

44,764,0
44,764,0
44,764,0

Loans.

917,944,9
9^->3,lll,5
924.415.8
926,682,8

l.'JO.SS^.O

179,653.0
180,251,0

1S3.168.0
183,781.0
183.863,0

Specie.

174,179.2
174.997,9
17-2,736.0
172,068,2

14,467.0
14.081.0
15,344,0

Legals.

*
7.5,324,6
75,711.(1
74,093.8
72,852,9

6,019,0
5,()3;!,0

5,432,0

51,886,0
61,842,0
61,125,0

De-
posits, t

913.78'_\0
920,1 •->:!.

9

918,131,3
918,195,6

102,919,0
194.311,0
194,036,0

203,701,0
203,593,0
204,027,0

Circu-
lation.

$
43,968,0
43,918,.!
43,871.4
44,798,8

6,541.0
6.(}30,(

6,477,0

11,337,0
11,454.0
11,486,0

Clearings.

1,105.:?38.5
850,814.3
974,730,3
774,686,7

94,998,7
107,417,3
91,016,3

103,117,9
102,219,2
79.081,3

t Including for Boston and Philadelphia the item "due to orh(?r biiiiks,"

iind also Government deuoaits. For Boston tho.ms Government deposits
amouuled on September 12 to $6,323,000 ; on September 6 to $0,307,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
Sept. 10. and for the week ending for general merchandise
Sept. 11 ; also totals since beginning first week January.

FOREIGN IMPORTS.

»>r week. 1903. 1902. 1901. 1900.

Dry Goods $2,116,374
7,608,108

$2,435,687
9.421,878

$1,918,678
6,642,306

$1,923,573
General Merchandise 0,887.093

Total. .$9,724,482

$96,838,578
329,884,285

$11,857,665

$89,409,002
306.963.604

$8,560,984

$75,390,497
318,944.394

$8,810,666

Since Jan. 1.

Dry Goo<ls $86,002,165
General Merchandise 297.134,840

Total 37 weeks $426,722,863 .$396,372,606 $394,334,891 $383,197,005

The imports of dry goods for one week later will be found
in our report of the dry goods trade.
The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the
week ending Sept. 14, and from January 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.
1903. 1902. 1901. 1900.

For the week
Previously reported..

$9,288,844
336.640.464

$9,801,430
324,451,829

$10,952,836
352,882,115

$12,227,228
373,791,133

Total 37 weeks $345,929,308 $334,253,259 $863,834,951 $386,018,361

Note.—As the fli^nres of export>s as reported by the New York Custom
House from week to week frequently show divergence from the montlily
totals, also compiled by tlie Custom House, we shall from time to tuiie adjust
the totals by adding to or dediictinji 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. 12
and since Jan. 1, 1903, and for the corresponding periods in
1902 and 1901.

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

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

Great Britain

$2;756

$20,289i98i
3,076,535
1,737,191

45,537
7,668,312

10,300

$i'i95
1,362
2,745
880

France $2,929,154
20Germany .. .......

West Indies 210,583
176,693
426,481
46.189

Mexico A...
Sonth America
All other countries

Total 1903 $2,750
6,000
1,430

•8387,300
153,000

""ii256

$82,827,856
26,017,505
29,209,211

$18,690,330
2,151,939

2,600
151,601

165|826
886,460

$6,182
9,977

80,856

$"i5,r98
30

1,400

$3,789,120
1,733,590
2,165,986

$44,000
626

Total 1902
Total 1901

SUver.
Great Britain
France
Germany .......
West Indies 32,177

854.271'
198,594

4,867

Mexico
South America
All other countries

Total 1903 $541,550
647,759

1,356.839

$22,048,666
£3,280,324
34,754,739

$16,628
13.895
62.472

$1,134,435
914,844

2,621,088
Total 1902
Total 1901

Of the above imports for the week in 1903, .$'3,92.5 were
American gold coin and $30 American silver coin. Of the
exports during the same time $2,7.50 were American gold
coin and $1,250 were American silver coin.

Anction Sales.—See page preceding.
— _ _-

%nxikiuQ and ^itiatxcial,

Spencer Trask & Co.,
BANKERS,

WILLIAM 4; PINE SXKEETS, - - NEAV YORK.
Transact a general bankingr 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. V. Stock E.\-chaDKe. Branch Office. 65 State St., Albany

Moffat & White, '

members 'Heyr York Stock ExcliaoKe,

1 NASSAU STREET, CORNER WALL,

I>ealcrji In Investment Securities.
TeU 582G-5S21 Cortlandu Telephone .Stocks a Specialtr.
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WALL STREET, FRIDAY. SEPT. IS, 1903.-5 P.M.
The Money Market and Financial Situation.— Operations

in Wall Street have been restricted this week and the security

markets have been depressed by continuons reports of seri-

oas damage to the corn crop by frost. An additional de-

pressing influence during the early part of the week were

reports of damage to spring wheat by excessive rains and

floo<ls, and later by the possibility of a less favorable bank
statement to-morrow.
Of course any present estimate of crop damage is the

merest guess-work, to be greatly modified by later develop-
ments. Sentiment was also affected somewhat by continued
heavy sales of United States Steel issues, in the course of

which the new sinking-fund bonds declined five points and
with the common shares established a new low-record price.

The political and financial sitiiation abroad, involving
changes in the British Cabinet and the loweet quotations for

British consols recorded in recent years, has also attracted
attention here, and had a tendency to add to the conservative
feeling now prevalent in financial circles. As is well known;
the trend of affairs in Wall Street during the remainder
of the year depends largely iipon the results of the harvest
season and the freedom with which our surplus agricultural
products find a foreign market—hence the importance at-

tached to these matters.
The open market rates for call loans on the Stock Exchange

during the week on stock and bond collaterals have ranged
from 2 to 2J^ per cent. To-day's rates on call were 2 to 23^
per cent. Prime commercial paper quoted at 6 per cent tor

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

showed an increase in bullion of £27,419 and the percent-
age of reserve to liabilities was 54'30, against 51 '26 last week,
the discount rate remaining unchanged at 4 per cent. The
Bank of France shows a decrease of 13,725,000 francs in gold
and 2,725,000 francs in silver.

The New York City Clearing-House banks in their state-

ment of Sapt. 12 showed a decrease in the reserve held of

$1,9 '8,700 and a surplus over the required reserve of

$16,872,200, against $17,296,975 the previous week.

CapitAl
VTirplas
Louis <ft disooimts
OlrcuUnoD
Net deposits
Bpeole
Legal tenders

1903
Sept. Vi

lHff*T»ncM
from

prtvious v*»k

Beeerrebeld
{

39 p. e. ot deposits;

110.672.700
139,905,300
926,083 8U0 Ino
44,798.800 Ino

•918,1P5 600 Ino
173,068,200 Deo
72.853,900 Deo

I

244.931.100 Deo
329,648.900 Inc

2,167,000
927,400
64.31)0

667,800
1,240,803

1,908,700
16,073

1902
Sept 13

Bnrplns reserve! 16,372,200 Dec 1,924,776

100,073,700
114,837,10(
899.49H,90C
34.'.!67 60(1

908.769,30c
165,776,800
73,133,100

227,907,401
337,193,826

715,076

1901
Sept. 14

81.723,700
96,061.700

872.206,100
80, ,96,100

931,483,000
167,956,700
72,013,100

239.968,800
232,858,260

7,110,650

• •S7,3.S5,900 United States deposits inoladed, against $37,334,400 last
WMk. With these United States deposits eliminated, the snrDin* reserve
vould be $24, 69."), 676 on September 12 and $26,605,676 on September 5.
NOTX.—Betarns ot separate banks appear on the preceding page.

Foreign Exchange.—The market for foreign exchange was
easy early in the week, growing firmer on Wednesday. On
the following day there was an advance all around, due to
the failure of the Bank of England to raise its discount rate,

and it closed strong.
To-day's (Friday's) nominal rates for sterling exchange

were 4 83@4 b'i}4 for sixty day and 4 87 for sight. To-day's
(Friday's) actual rates for sterling exchange were 4 8260 cb

4 8275 for long, 4 8650@4 8660 for short and 4 8715@4 8725
for cables. Commercial on banks, 4 823^@4 8240, and docu-
ments for payment, 4 813^@4 83^8- Cotton for payment, 4 81^^
@4 81 ?8; cotton for acceptance, 4 82j^@4 8240, and grain for
payment, 4 83i^@4 83%.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 20*@5 20 for long and 5 17i^*@5
173^f for short. Ger-

many bankers' marks were 94 13-16@94^ for long and 95 716
(395^ for short. Amsterdam bankers' guilders were 40@40^
for long and 40J^*@40>^ for short.

Exchange at Pans on London to-day, 25 f. 193^@20c.;
week's range, 25 f. 20 c. high and 25 f. 19 c. low.
The week's range for excharge rates follows

-Long.-
Sterling Actual—

High... 14 8260 ^4 8375
Low. .. 14 8223 -3 4 8340
farU Sankerf Francs—

High...
I
6 20* « 6 30

Low... I 6 30> ® S30
0«ratany Bankerif Hark*—

High...
I

eti^ii '3 94^*
Low....

I
9411, » a B4»4

Amtteriam Bankerif Oulldert—
High...

I
40 9 40TI

I
40>«

Low.. .. I 40 9 40X I
40'«*

Leant • >ia of 1%. t 133 of 1%. t *tt of 1%.

-HhorL- -Cables.-

4 8660
4 8690

6 17'a*
6 18>«t

96»i«
e5»i.

-3 4 86S0
'& 4 86

4 8715
4 8640

4 8726
4 8660

5 17'at
6 18>«

® 96»a
® 96Ht

a 40>»1I
® 40>«

I

Plus : H >i8 of 1%. • • i»t of 1%.

The following were the rates for domestic exchange on
New ?ork at the under-mentioned cities to-aay: 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, 75o. per $1,000 discount

c^ommeroial. $1 per $1,000 discoimt; Chioaeo, par & 10c. per
$1,000 premium; St. Louis, 10c. per $1,000 premium; San
Francisco. 5e. per $100 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board arelimited to $10,000 Tennessee settlement 33 at 94^^.
The market for railroad bonds ha^ been more active than

of late, but the larger volume of business is owing to unusual
activity in a few issues. The transactions averaged about
$1,500,000 par value per da}\ in which United States Steel
new 5s were conspicuous. They were urgently i^ressed on a
declining market, sold down to 73^8. a loss of 5 poi'its, and
subsequently recovered over a point. St. Louis Southwestern
consol. 4s have also been active, and fluctuated over a range
of 2 points. Wabash debentures have been notably weak,
selling nearly 3 p )ints below last week's closing price. Rock
Island issues were next in point of activity, but held relatively
steady. Baltimore & Ohio gold 4s have been exceptional in
an advance of over a point on limited transactions.

Unitfd StiteH Bonds.—Sales of Government bonds at the
Board ioclude $10,000 2s, reg., 1930. at 1093^; $2,000 3s, coup.,
1908-18, at 1('8V4; §10,000 4s, reg., 1907, at HO, and $2,000 58,
coup , at 1013^. The following are the daily closing quota-
tions; for yearly range aee third page foUowtng.

38, 1980 registered
Ss, 1930 coupon
Is, 1930 .smaJ.reglstered
2s, 1930 .small oonpon
88, 1918 registered
88, 1918 oonpon
88, 1918, small.reglstered
8s, 1918, small coupon
4b, 1907 registered
4s, 1907 oonpon
48, 1926 regflstered
4s, 1926 coupon
68, 1904 registered
is. 1904 coupon

InttrMt Sept. Sept. Sept. Sept. Sept.
^l*-P*riods Hi 14 16 16 17

Q—Jan *108»t *108»a *108 *108>s •108 »• 108 >•

Q—Jan 109 *109 *108>9 •109 •109 *109>*

Q-Feb •ibs" *io8' •ibs" •ibs" •ibs" *i08"'
Q-Feb -108 *108 •108 108 V| -108 •108
g—Feb ••-> •*» ««*> .^ • >*.
Q—Feb *106H loe^ •106 >« •106>s •106>a •10«>«
Q—Jan •109 *109 •109 •109 110 •109 >«

CJ-Jan *110 *110 -110 •110 •110 *110i«
Q-Feb •136 •136 •136 •iseig •136V*186'«
Q-Feb •136 •136 •136 •ise^ •136»8*136>«
Q—Feb '101»« •lOlH •lOlVj •101 •« •101S1*101>«
Q-Feb '101>9 iom> lom *101>a 101>a *101>t

'Thia is the price hid at the morning hoard; no smuwm made.

Railroad and Miscellaneoas Stocks.—The stock market
has been somewhat more active this week, and under the de-
pressiuij influence of unfavorable crop weather, the tendency
of prices has continued downward. This influence was most
effective on Monday, but has continued throughout the week,
with the result that almost the entire list of active shares
shows a decline of from 2 to 5 points, and in the railway list

there is practically no exception to the tendency noted. At-
chison and Union Pacific have been the most active issues,

followed more or less closely by St. Paul and Reading.
The miscellaneous list has been more irregular and in

some cases erratic. Anaconda Mining and Westinghouse, on
limited sales, covered a range of 8 to 10 points. The United
States Steel issues have continued to be freely offered, the
common selling down to 18, a new low-record price. Ten-
nessee Coal, Iron & Railway has also been decidedly weak,
showing when at its lowest a loss of nearly 7 points. Amalga-
mated Copper has be;n very active, bat covered a compara-
tively narrow range. Colorado Fuel & Iron has been dull
and relatively strong.
For daily volume of husinesa see pag6 685.

The following sales have occurred this week of shares net
represented in our detailed list on the pages which follow.

aTOCKS
WteK JBnding Sept. 18

A.Uls-Chalmer8 Co
American Bicycle, pref.
Amer Steel Jfoanrtrtes...
Araer Teleg & Cabl«
Chio Ind & Louisville...
Crucible Steel, pref
Nat Enaro & -»i>»mp

Ontario Silver Mining...
United Frim
U 8 Shipbuilding
Preferred

dales •

for
Week

Bange for Wuk Bcmge Hnee Jan. 1.

633 11 Sep 15 1138Sepl4 10 J'ne 28 Feb
38 %Seplfi »BSep 16 ^Jan 1 Jan

100 10 Sep 17 10 Sep 17 10 J'ly 30 Jan
126 7tf Sep 12 80»sSepl2 77 J'ne 92 Jan
100 73i4Sep 12 78»»Sep 12 73 Aug 73>«8ep
100 64 Sep 18 64 Sep 18 64 Sep 64 Sep
240 23»4Sep 16 24«<Sepl* 30 Aug 36 Mar
100 4»4Sep 17 4»4Sep 17 4 J'ly 6HMar
10 101 Sep 18 101 Sep 12 99 J'ly llOHFeb

100 1 Sep 17 1 Sep 17 1 Sep 4 May
100 1 Sep 17 1 Sep 17 1 Sep 1 Sep

Ontside Market.—Conditions prevailing in the outside
market this week have shown no improvement. Trading
has continued more or less languid, and outside of a few
prominent issues fluctuations have been within narrow
limits. On transactions aggregating about 5,500 shares
Northern Securities declined from 89^ to 87; to-day it re-

covered to 883^ and closed at 88. Mexican Central deben-
tures (w. i.) dropped 6 points to 713^. Seaboard Air Line
common moved down 1}4, points to 193^, then rallied

to 20 and closed today at 193^; the preferred
fell from 34% to 333^. Standard Oil gained 3 points to 612,

but to-day it reacted to 610. In the early p.irt of the week
American Can preferred declined from 40}^ to 383^; on Tues-
day it sold at 3.j;Y ex-dividend, and on Thursday it moved up
to 36; late to day it dropped sharply to 333^; the common
ranged inetween 4 and 43^. International Mercantile Marine
preferred declined 13^ points to 12!>^ and closed to-day at

12^; the common moved between 3 and 3J^ and
ended the week at 33^. Otis Elevator common lost

4 points to 27, while the preferred sank from 93 to

91. Electric Boat preferred dropped 5 points to 40,

but recovered today to 43. Hackensack Meadows advanced
from 75^ to 113^, but subsequently reacted to 10. Greene
Consolidated Copper lost 1^ points to 183^. Tennessee
Copper moved down from 28^ to 273^, bat to-day recovered
to 28 14.

^ Outside quotations will be found on page 635. >»'^'J



New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
<>CCUHYIN«; TWO l'A(JKS

i>rUCKS—JiJeJ{£ST AND LOWEST SALh PHJCKS

Saturdav

30
'67

35
63

66 >u 6'^
91 9-2 '4

8134 83
87 h7
40^4 4334

*a82 1S8
*13S 144
123»4l3:t34
•60 61

*luS 161
HS^i s:v->4

•32 Vi 33
64 64

•170 201)
•118 140

163, 1634
•85 >Q SS".^
*71»8 73
•38 30^,
141^4 U3'4
•173 173
•164 165

•120
•168
•10
20
.41^

•32
•72
•100
•ISSg
«63»8
•33

•162
•235
•22
•77
•16'ij

126
ISO
11
20 Si

5
33
73'o
110
14S.
oS'^
22 "-J

165
340
25
78>4
IS^j

1934 19*4
69 Hi 69 >2

*9Hj 11
14 14»s
29 "a 29^8
67'* 67\

•51 el's
•45
•80
•46

•160

60
85
60

180

•67
*78

71
80

133 13314
•19 20
•37
•28
68

•23

40
32
63
32>2

•SSVi 39 4!

•20 26
•40 454
•28 33
•95 105

59
95

•60 68
1051310534
134 13414
•77I4 78
1141411434
•19 23
•52 63

,
1218 12-\

•120
•52
•88
•561a 58

•125 130
•191a 20I4

4214 42\4
9339 yi's

•92 100
•4114 42
•241a 3612
1221412314
•33 25

•100 110
•62 65

•195ial98
2278 23
621a 6318
•88 89
•46 48
85 106
•63 69
1243^125
•20 25
•75 77

•62 la 6413
•87 95
534 5418

•79 81
•68 70
281a 29

•65 66I1

•9 10
•371a 40
•14 15

Monday
Stpt 14

•30
57
65
897,
S0l8
86
3S-<8

•132
•138
133
•60 "4

158
3334
3 3 '4

6338
•170US
16
85
•7138
3OI4
139 Si

173
1631a
195

35
63
663(.

90
813^
^6'•,

41
138
144
133 'j

til

161
33
33 14

6334
300
133
163^
88 'v

73
3014

1413.
173
164
198

•120
168
'10
20
5

•33
73

'100
Hi
5318
33
161
337

343e,
77I4

•I6I4
•1034
*18»4
{6834
*9'2

3814
661a
50
•45
•80
*45
165

136
165
lli-
30
5

33',
73

110
14
54
o->

162
240
243g
78
IH
11«8
193.,

683^
11
I5I4
293*.
67 !«
5118
50
85
60

175

67
7934
132
19^8
37
*38
68

•22
39
341a40
*28
*95

71
7934

133
19-6
37
32
68
231-2

40
3434
451a
33

^

105

"60 68
104 105 14

13212 134 '4

763+ 78
11334 113\
*19 23
*52 63
111* 121^

'120
5734 5734J
•87 95 ^
00

•135
19
40
91
93

56 1
130
194
401,
93 14

9334
40^8 4118
•244 2638
12038 122
•23 25

•100 110
•60 65
•195 196
22 14 2278
61 62 14
'88
•45

89
48

85 105
•54 60
1234 1243^
18 23
•75 77

62 4 62 4
•90 95
50 5318
79 79
67 70
264 2838
62 '8 65

•9 10
37 40
•14 16

T^tesdam
Sept. IS

•30
•57
64 14

89
7934
86
38

133
138
13138
'59

•158
32 14
2-2 -8

•63
'170
*118

1534
85
71«8
38

139
»173
1604

35
63
661*
8934
8118
8634
39 '4

133
144
1 33 14

60
lol

;'.3 1"

331;
65

200
131
16
88
71»B
38
141
173
I6OI1

•120 136
•160 185

•9 11'4
19 4 19K6 514

•32 35
704 71

100 ....

13 4 1334
63 53 1-.

204 31'-.

16141614
235 335
23 4
-74

24
77 14

16''> 194
1034 1934
18 18
684 684
!10
'12

10
14

27^8 285b
66 4 66 4
50
•45
80
•45

504
50
85

67
•78
13L\
•19
•36
•25
67
•214
*37 4
»20
40
•28
*95

71
80

132
19 4
37
32
6734
224
38
26
454
33

105

•60
103
133
78

112
•19
•53
11 14

120
57
*88
54

137 4
I834
39 14

89^8
•92
40
24
1204
20
100
'58
193
2134
61
884

S4434
•85
{58
123
•18

68
1037e
13334
78

114
33
63
ll"^

160
57
95
55
1274
19
40
914
98
404
244

120'8
25
110
62

196
224
621.

884
47

105
58
1344
23

•60
•87

6414
95

4939 5934
78 78
•66 70
25=8 27
614 6338

Wednesday
Sept. 16

•SO 35
•57 62
644 65«8
90 90
80 80»s

«86»8 86»8
36 '4 38 4

il34 134

12108
594
'158
32
3114
63 4

•170
1084

15 4
•85
704
28

139'#
-17'.<

160

123
60

160
334
23 4
63'.i

200
130
164
88
72
38 4

1403^,

173
1604

•120 126
160 186

'9
•19

5
•32
71

'100
13

11
21
5

35
72

13
a;5i34 5134
•204 214
>161 163
'235 2374
23 4 23 4
77 77
154 194
•104 114
1738 20
*68 70
•9 11

§1134 1134

277e 2838
66 66I4

50
•45
80
*45
'160 176

50
50
85

*67
78
ISlSg
19 14

364
*2U4
•66
214
•374
30
•40
38
J944

71
80

13134
19 '4

364
32
67
224
38
26
454
3t
944

*57 67
103 410358
133=8 132^^8

77 7734
'1134114

114 114

67 57
"SS 894
•54 55
•1274129

19 19
40 40
89^8 90^8
•92 98
*40 41
•23 24
120412979
23 25

*100 110
•58 62

•193 197
2178 22
6138 6I34
•88 89
•45 474
•85 105
•53 60
1334124
•18 22

» 77

•60 63
•87 95
4933 50=6
78 78
654 664
254 264
63 63

94 11
•374 40
•14 16

Thursdai)
Sept. 17

30
•67
65
894
7933

J 8634
3678

35
62
661-;

90 ^
803,
8634
384

12134 122 4
"59 4 60
158 160

32 32i'i,

213^ 213.

62 4 6338
170 200
•10841384

1678 164
85 85
•70 4 72
•28 2934
13938141
173 173
159 I6O4
300 200

120 126
160 IS.'i

•9 11
39
•44

20
6

35
72•71

100
124 124

•51 52
30=8 214

161 163
235 237
23 4 344

•16
1034
18
•68
'9

•12

774
184
1034
20
70
11
14

2778 2838
66 6634
494 5034
•45 50
83
•45
160

82

i76"

•67
*78
1314
19
37
•29
66
214
374
244
10
•28
"95

71
80
1324
19 14

37
32
67
214
371-.

244
454
33

105

57 67
103 41044
133 4134
774 784
11341144
•17 20
52 63
11 1134

•52 574
•86 95
5534 674

•127 4129
19 194
40 40 4
90 4 9134
•92 98
•40 41
*23 24
13041214
334 2378

*100 110
^604 604
•193 197

3134 22
61 624
•88
45

89
474

•85 105
{58 58
123 12438
•18 22

' 77
J76 76
614 614

•87 95
494 51
75 78
•65 70
36 27 4
634 64

•94 10
374 40
•14 16

triday
Sept IS

•30
57
65 4
89 's
7934
•86
374

35
62
«t;i4

903,
8038
8634
38

131
69

*15X
314
314
63 4

•185
•110
154

•84 4
70 4
374
139 4
173
1594

133 4
59

160
334
3134
63 4

200
140
1534
884
72
37 4

140 4
173
160

130 136
'160 185

9 9
18»8 18=8
'4 4 54

7370
100

13'58 1334
50 4 5934
204 304

159 160
235 336
334 334
764 764
*16 184
•10
1738
66

11
19
69

*84 104
12 14
27 4 2838
66 664
49

*45
*80
•45
•160

50
50
85

176

•67
'794
132
•19
•36
•29 4
67
214
37
20
•40
•28
95

71
80
1344
194
38
33
67
224
37
244
454
33

105

58 67
10334 1044
132 132 4
764 77
11141134
-17 20
52 63
114 114

§125 130
55 55

*86 95
55 554

•1274129
19 194

•39 41
9038 914
•92
•40
23

11958 121
33 25
100 110

58 62
J1924193

2134 22
614 614

*88 89
•45 474
•85 105
574 574
12341244
•18 22

98
42
23

*60
•86
494
*75
*65
2534
63

64
95
504
78
70
27
6334

•84 94
•37 40
•14 16

STOCKS
JiKW YOKK STOCK

K.XCHAXGK

Knilroada.
Ann Arbor

Do jiref

.\tch. Topekn & Santa Fo,

Do pref
Hnltimoro<fii Ohio

Do prof
Brooklyn Rapid Tninsit..
Uutlalo Rooh. <& rutab'g.

Do pre(
(lanaiUan Pacific
-aunila Southern

Opntral of New Jersey...
t'liesapoake & Ohio
Chicago <S> Alton

Do pref
Chlcjxgo Burl * Quinoy..
t;iiica,i,'o <fc East. UL.pref.
C'hicttKo Great Western..

Do 4 p. c. ttebenture.s
Do 5 p. c. pref. "A"..
Do 4 p. 0. pref. "B"..

Clilcago Milw. & St. Paul
Do pref

Chicago ife North Western
Do pret...

Cliic Rock Isl'd & Pacilii
Chic. St. P. Minn. & Oni.

Do pret
Chicago Term'l Transfer

Do pref
Chicago Union Traction

Do pref
Cleve. Cin. Ohio. <fc St. L

Do pref
Colorado <& So., vot. tmsi

Do Istpf. vot. tr. cf.s

Do 2d pt. vot. tr. ctf.s

Delaware ife llud-son
elaw. Lack. <fc West'u.

Denver* Rio (Jrande
Do pref

Des Moines * Vt. Dodge.
Detroit Soiilli.vot. tr. ctt'.-

Do pref. vot. tr. ctfs
Detroit United
Dulutli So. Shore & Atl..

Do pre!
tjirie
JX>o Istpref
Do 2d pref

Evansv. <fc Terre Haute.
Do pret

Ft. AVorthtfeDen. 0.,8tnip
Great Northern, pref
Green Bay<&W..<leb. ctt.A

Do deb. ctf. 1!

Hocking VaUev
Do pref

Illinois Central
i-owa Central

Do pref
Kanawha* Michigan..

C.Ft.S.<feM.,tr. eta. pfd
Kansas City So. vot. tr. .

Do pief. vot. tr. ctfs
Keokuk <fe Des Moines..

Do pref
Lake Erie<& Western..

Do pret
L. Shore & Mich. South'u
Long Island
Louisville & Nashville...
j\ 1 anhattan Elevated . .

.

i'-Letrop. Secur., sub. roc.
Metropolitan Street
.Met. West Side El. (Cliic.)

Do pref
Mexican Central
Michigan Central
Minneapolis <fe St. Louis.

Do pret
Minn. S. P. <fc S. S. Mane.

Do pref
Mo. Kansas & Texas

Do pref
Missouri Pacific
^Tash. Chatt. <fe St. Louis

< at.of Mex, non-cmn.pf
Do 2d pref

N. Y. Central & Hudson..
N. Y. Chic. & St. Louis...

Do Istpref
Do 2d pref

N. Y. N. Haven & Hartt.
N. Y. Ontario & Western.
Norfolk* Western

Do adjustment, pref.
Pacific Coast Co

Do Istpref
Do 2d pref

Pennsylvania
Peoria* Eastern
Pore Marquette

Do pref
Pittsb. Cin. Chic. & St. L.

Do pref
Reading, vot'g tr. ctts..

l8t pref. vot. tr. ctts...
2d pref. vot'g tr. ctfs.

Rock Island Company
Do pret

Rutland, pref

St. Joseph *Gr'd Island.
Do Istpref
Do 2d pref

SaLf.i 01

the
Week
Shares

347,840
4,362

49,735
1 ,930

90,320
125

12,850
100

4,735
750
950

5,935
100
100
740

165,340
360

2,900
1,350

301)

770
200

1,100

1,270
2,340
1,485
750
700

1,300
1,600
37U
300
400
485
(iO

360
76,436
11,314
3,030

200

140
5,530
401
300

"So'u
100
200
50U

50

8,900
4,900
2,800
8,330

13,693
113
500

3,660
100

2,300
2,085

96,0ti0
300

1,400
467

16,936
200

80
71

11,060
6,900
loo
80

140
67,127

20
200

171,380
700

120,832
3,86U

Jiange ror Year IVOH
On basis 0/ 100-s/iare Lots

Lowest

33 May2t
60 J'lyK
54 AugU
8439Au(il(
774 Aug I

8234 J'ly3r
364 Sop U
134 Jan .^

140 Sep ;:

U74J'uel(
58 Aug (

l564J'ly3'
37 4 Aug I

19 Aug I

61 Augli
}170 J'ly3'.
105 JMy3;
13 Aug (

85 Aug ;

71 Muy3i
364 Aug (

1334 Aug i

168 Auglt
1544Aug t

190 Aug t

147 J'ly3(
117 J'lyl'
190 MaylJ

8 Aug 5
17 Aug 8
3 May33

30 May33
66 AuglO
1134J'ne 8
10 J'ly34
444 Aug S

17 Aug 5
149 AuglU
330 J'ly 34
30 Augio
73 Aug 6
154J'ly3t".
734 Aug 6

15 .'a -Vug 6
6434 J'uolO
7 Aug 5
114Aug 8
33 Aug 8
62 4 Apr 13
44 J'ly 34
39 4 J'ly 37
78 Augll
50 J'ly 34
170 Aug 5
77 Marl3
10 Augll
6534 Aug 8
79 Augll
1254J'lyl5
16 J'ly37
314 Aug 6
27 J'ly 25
64 AuglU
18 J'ly 24
32 4 Augll)
24 4 Sep 17
48 J'ly 15
35 Aug 8
94 J'ly 34

334 4 Jan 5
57 Aug 5
98 4Auglo
1374 AuglO
70 4 J'ly 34
108 Augld
224 May 19
88 Jan 30
11 J'ly 34
102 May2U
49 AuglU
85 Aug o
42 Aug '1

109 4J'ue 3
16 Aug i>

354 Aug Kv
8534.\ugl'J
90 J'ly 24
344 Mar 3
2134 AuglU

11238 J'ly ly
20 AuglO

105 J'ly 15
58 Aug 13
nS74May26
19^8 Aug b
664AuglO
85 AuglO
41 Aug 6
80 J'lySU
504 Augll
118 4 J'ly 15
15 J'ly 34
74 J'ly 27

J 76 Sep IV
57 4 Aug 5

97 4 Augll
4l38J'nelU
78 Sep 15
60 J'neio
19 4.^ug U
56 4 AuglU
30 Augll
9 J'ne 9

33 Aug 7
14 AuglU

Highest

41 Jan 10
69 Jan 31
897eJan lu
1034 Jan 10
104 Jan 9
9034 Feb 11
714Febl7
150 Feb 9
160 Feb 9
13834 Feb 10
78 4 Jan
190 Jan 19
53 4 Jan 19
374 Jan
73 4 Jan
5^^4 Marl
1384 Jan 39
29=8 Jan
9078 Jan 13
85 4 .Ian
4()78 Feb

183 4 Jan
1944 Jan
224 4 .Tan 14
350 Jan
300 4.Tan
102 Jan 21
194 Jan
19 76 Jan
36 Jan 8
17 4 Jan 12
5934 Jan 14
9939 Jan 6
119 Jan 27
31 4 Jan 10
72 Jan 9
48 Jan
1834 Feb
37 6 4 -Tan
43 Feb
904 Feb
47 4 Jan
3038 Jan
3934 Jan
90 Jan
19 4 Feb 16
2939 Feb 16
42^8 Jan
74 Feb
0479 Feb
72 4 Jan 8
91 Jan 8
7434 Feb 24

209 Jan 2'.

85 Jan !i

27 4 Jan
106 4 Feb 30
994 Mar 2
151 Jan 10
48 Jan 1

773,, Jan 13
47 4 Jan 6
8334 Feb 36
36 4 Jan 1

61 4 Jan 22
40 Mario

io5 Apr 23
53 Jan 8
118 Feb 6
334 4 Jan 5
83 Jau
130 4 .Ian 8
1554 Jan 14
128'eJan 6
14278 Jan 6
38
88
29
135
110
118

Jan «
Jan 20
Mar33
Jan 15
Jan
Feb27

794FeblG
1324 Febl
304 Jaa
63 4 Feb 1(1

11578 Feb 10
114 FeblO
4758May37
284J'ne3U
156 Jan 10
45 Jan 7
118 Jan 16
87 Jan 19
2254 Jan 9
354 Feb 5
764 FeblO
93 4 Feb 3
72 Janlu
100 Feb 13
76 ./an 28
157=8 Jaa 10
39 Jan 8
91 4 May 7
§76 Sep 17
94 Jan 7
115 Jan 17
69 4.Tan 2
89 7^ Feb
81 Jan 6
53=8 Jan 9
86 Jan 9
72 Jan 28
154 Jan 3
58 Jan 5
24 76 Jan 19

Hanye lor freviovt
Yeard'JOJj

Lowest Uigliest

33 Feb
63 Jan
744 Jan
95 4 Jau
!l3-''8 Dec
93 Doe
5434 Nov
110 Apr
139 Apr
1134 Jau
71 Dec

l'.!5 Nov
43=8 Dec
39 4 Dee
(W Nov
1191 J'ne
136 4 Sep
33 Dec
89 4 Nov
81 4 Deo
33 Doo
lli04Jaii
186 Jau
304 4 Jan
330 Jan
152 Jan
140 Feb
194 79 Nov
15 Dec
29 Dec
1034 Jan
4434 Mar
93 Nov

1 18 Jan
14 4 Jan
594 Jau
28 Jan
153 4 Nov
231 Nov
35 4 Dec
86 4 Dec
35 Dec
13
20
75
10

Feb
Dec
J'ne
Jan

1858 Jan
38 ''s

Doc
604 Dec
414 Dec
50 Mai
82 Ma>
30 Jan

181 4 Mai
70 Jau
9 Jan

66 Jau
81 4 Jan

137 Jan
35 4 Dec
65 Nov
33 7^ Jan
75 Dec
19
44
13
45
40
130
335

Jau
Jan
Jau
Jau
Dec
Oct
Apr

73 4 Nov
102 4 Jan
128 Mai-
l094May
1 do Oct
35 Dec
89 Mar
2058 Dec
§150 Mar
105 Jan
1184Jan
3G4 Jau
90 Jan
22 4 Dee
51 Jan
9634 Mai
80 Jan
3 134 Dee

147 Nov
40 Nov
1104 Nov
80 Nov
209 4 Jan
254 Dec
55 Jan
90 Feb
65 Dec
1004 Jan
72 4 Dec

147 Jau
30 Nov
71 Feb
80 Ma>
80 4 Jan
113 Mar
52 4 Mar
79'8aiar
00 Jan
334 Dec
71 Nov
644 Dec
10 Dec
4934 Dec
24 4 Nov

4334 May
77 4 May
9658 Sep

1 06 4 Sep
1184Sep'
99 Sep
73.38J'ly
128 Aug
145 Sep
1454 Sep
97 May
198 Jau
57 4 Sep
45.'8J'ly
79 J'ly
«205 Jau
151 J'ly
35 Aug
954 J'no
904 J 'no

' 5134 Aug
19834 Sep
29934 Sep
371 Apr
374 4 Apr
306 Sep
170 4 Apr
310 Apr
3479 Aug
44 Sep"
23 Apr
60 Apr

108^8 Aug
124 4 Sep
3534 J'ly
79 4 Aug
5378 Sep
184 4 Jan
297 Feb
5134 Aug
9634 Aug
5358J'ly
25 Sep
484 Sep
97 Sep
24 Aug
3534 Apr
4459 Jau
7534 Jan
6334 Jan
74 •'8 Mae

1043.1 Feb
07 4 Dec

203 Deo
90 May
39 4 Oct
106 Aug
9838 Deo
173 4 Aug
5134 Aug
9038 Apr
50 4 Aug
88 Aug
39 A US'

6334 Apr
41 Sep.
84 Apr
714 Jan
138 Feb
340 Apr
9178 Maj
159 4 Aug
158 Nov
1344 J'ly
174 Feb
43 Jan
9134 Mar
31 4 Mai

192 Apr
115 Apr
12734 Apr
84 Nov
139 Sep
3534 Sep
6934 Sep

1254 Sep
122 Apr
4539 Mai

16878 Jan
5759 Aug
124 4 Jan
100 Aug
255 Apr
3759 Sep
8O34 Ocl
98 J'ly
81 4 Sep
106 Mar
8434 Sep

170 Sep
47 4 Apr
85 4 Sep
93 Sep
105 4 Sep
128 May
784 Sep
904 Sep
8078 Sep
504 Deo
85 4 Nov
125 Apr
244 Aug
81 4 Sep
42 Sep

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks
KBW YORK Bid Ask

America 1' ... 520 540
Amer Exch.. 220 330
Astor 750 1000
Boweryl .... 370 390
Batch's* Dr 140 155
Central tl65
Century T^^.... 175
Chase TOO
Chatham .... 340 350
CheLscaEsc*"
Cheniica; 4000 4250
Citizens' tl65

City
Colonial D ...

Columbian ..

Commerce...
Consolidated
C'ruExchgel
East River..
Eqxutable ...
Federal n
Fidelityli
Fifth Avei:..
Fifth :..

First

Bid
275
405
375

170
350
160

190
3700
375
600

Ask
285

305
180

100

200
4100

o30

Banks Bid Ask
14thStreet1I. 300
Fourth 205 220
Gallatin 370 400
Gansevoortl; 140
Garfield 500
German Am"; 150 160
German Exi, 400
GermaniaTi .. 600
Greenwich \ 6300 310
Hamiltonli .. 170
Hanover 510
Imu * Trad. 600 1340
Irving 320 330

Bantu
JeffersonH...
Leather Mfr.
Liberty
Lincoln
Manhattan?!

.

Market &Ful
Mechanics' .

Mech & Tral
Mercantile ..

Merch Excli.
Merchant.s'..
Metropnew
Mt.Morn.s' ..

Bid
140
300
600
1000
310

245""

140
t337
160
170
400
330

Ask
150
310
650
1050
340
355
255
155

170

.>()o

340

Banks Bid Ask
MutaalTI 290 . ..

NassauH 180 190
New Amster 500 550
New York Co 1500
N Y Nat Ex. 230
New York... 285 395
19 th Wanlll. 115 130
North Amer. 300
Nortliern 150 170
Orieutalll 240 350
Pacificll 200
Park (new).. 415
People' sli 380 300

Banks
Phenix
Plazall
Prod ExcliU
Riversidel] .,

Seaboard
Second ..

Slioe* Leth.
Statetl
;4th street..
13th Wardi;.
33d Ward!,..
United
Varickl

Bid I Ask
107
500
170
375
625
650
150
700
210
120
120
90
210

115
600
190

075

176'

215'
130

100

* Bid and asked prices; no sales were made on this day. i Less tnan loo snares. 1 iix ri;,'ni.s. -i .^late
t Sale at Stock Exchange or at auction this week, s Trust Co. certiticates. ft. Assessment paid

bauKs. a Es dividend and rights. New stock.
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STOCKS—HIGHKST AXD LOWJlST SALK PSJCSS

Saturdait
S»pt. VJ

•«» 73
•48 5-2

•155 162
lu 16

46 >« ib\

•10>.»S
•80
-20
•87 Hj

•8»;4
14'0
47 >,

•2l»«
3a Vt
•18
b-£

•87

40

•823
46'8
i\\
83
•30
•86
•25

•IhO
•7>«
•as

•13>»

•10
•as
•18
•8S
•3

•16
43 >e

*i>0««
•96
88

•116
•lie's

27
llOHi
22'.
22
31
94

159
76'>8

"l4"\
47 "a

22
36 >«

18>»
62
39
18m
40

8S0
47"^
31 7(

83
31
90
30

20O
8
4
16

22*«
12 <,

45
18^
85 >s

16
43^8
90»4
HO
94
116
120

•8>a 9
•70>9 71
76 78

•185 205
*6>3 7»a

•43 ...
•4314 46>9

•12
173»4

•103
«28»8
iHOie
-22
162 >!»

13
67»4

*35
•34»4
•70
•8

•agvi
•100
•15
•83

•120
•76
•20
•93 Hi
40 14

•79H!
•218
•23
•76
IO'b
66 Hi

IS'g
•70
•33
•80
•2»4
39
•28>a

15
174
104 4
2s'i
SO"*
23

16213
13^4
67»4
45
40
80
12
40
101
17
84

125
78
22 Hi

94 >s

40 >.

80
220
24
82
11

U

66Hi
18'i
72
34
80 Hi

2»4
39
291s

•103 110
8 8

JSl"* 81«e

36»s 37
12H< 12Hj
42 U 42 14

20»« 21
70 70 Hj

24 34 18
•99 100
20 20

•210 240
83Hi 83H!

•162 164
•170 175

Hondau
Sept. 14

•65
•48

75
50

•155 100
16 16>s

35»4
45

21"% 22«4
84V( 85>3

36
43

25 Hi

IOSHj
•20
•19
•27
«»3'«

I

"72»4

S6»^
•14
47 >4

2m
33
17»9

•60
26>«
18
39

'223
44^
31
82

•30
•86
•25

•180
•7H,
•3Hi

•13Hj
6

21 Hi
•10
•35
17=6
85
•3

•15
42
89»«

26»»
109
22 >«

21
31
93^

159
75»»
S6H!
I6H1
47'«
21 H»

34^
18
58
27
1818
S9>«

830
47

S2
30»4
90
35

200
10
4
16
6>8

22»4
12 Hi
4.'i

17^
85
3>«

16
43
90

114^4
ni8

115
118

•8H1
•70 Hi
•72
186
•6H1

•43
43%

9
71
78

205
7Hi

46

•12
172
103
28

•78Hj
22

161
12 Hi

•63 Hi
•35
•34>4
•70
•8
39^6

•100
•15
83

• 120
•76
•20Hi
93
393b
79^4

217
•2234
*76»4
10^4
65
16^8
*70
•32
•80
•2'4
37»4
28

1434

173»s
103
28
80
22 Hi

161Hj
12 Hi
66
45
40
80
11
40

101
17
83

126
78
22 Hi
93>4
3934
7934

217
25
82
lO'g
65
IS^
74
34
81
2»4

38H!
28 >•

103
7=^

•79 Hi

6
3658
1234
42 »9

19'4
69
234

• 99
20

107

8OH1
6»4

37 ><

1284
4 2 '4

20 •«

69^8
23'e
100
20

70 70
•210 240
83 83't,

•166 170
170 170

Tuesdau
Sept. IS

•65 75
•48 50
'150 160

15 >8 15 '4

34V| 36
ri\ 44
2054 2134
84 >« 84 H:

25 Hi
•108
•20
•19
27
92 >«

S5H;
l4Si
47
20
31^

•17
•50
•26
1738
38 Hi

26 >«

109
22 '4

21
27
92 '4
139
74
854
144
47
21
33
18
64
27
17 \
394

'228 230
434 45 »4

aO'e 31
•814 84
30 304
•85 90
•24 30
'180 200
•74 10

34
15
6

04
•8
6

{20^8 20 'g
104 104

•32 40
174 174
84=8 8438
•3

•15
42
90
*96
•85

34
16
42 4
904
110
94

113^81144
•1184120
13034 130^4
•84 9
704 704
72 77

•185 205
*04 74

•43 ...

434 434

144 144
171 172
10241024
•3734 29
79 79
224 23

160 I6O4
124 124

•65 66

•3434 40
•70 76

8 8
394 3934
1004 1004
1434 17
•83 84
120 120
75 75 4
•214 23
9238 934
3834 394

«79 4 794
214 220
2234 22»4
•764 82
104 lO^^

66
174
73>i

644
1534
•70
314 32
SO 80
•24 234
36'8 38 4

•2734 28!%

100
738
794
6

36
124
•40
1934
69
23
994

•18

107
74

7934
638

37
134
43
2038
69«8
244
99 H-

23

•210 240
8234 834

164
175

i^edneiiiay Thursday Friday
eepU 16 S»pL 17 Sept. 18

•65 70
4S34 50
149 1584
13 13
34 4 3438
43 43"^
214 214
8334 84

•is 4 "26

10841084
21^8 21-3
'17 21
•264 28
92 92

'72 4 "73

4

«864 864
•14 13
•46 4 48
20
32 4
17
•50
•25
17
•38

20-4
32 'g
174
54
28
174
41

'223 233
43<^ 4438
304 30 's

814 814
•293, 804
•86 98
•24 27
180 200

•74 10
•34
11
64

•21
104 11

•82 45
174 184
'844 854

334
11
64

23

3
•16

3
16

423g 43
904 90 »4

11241143g
•1184120

•84 9
70 70
76 77

•180 205
-64 74

•45 ...

434 434

«13 13
17034 171
•102 1034

27»4 2734
*784 80
•22 4 24

a;16734 158
•124 13 4
64 65

•35 45
•3434 40
•70 808 104
•3838 393«

•100 101
•1434 17
83 83

n2o 120
7434 75
•21 22
J9338 93<>»

38 38 4
«30 80

•315 21'.l

•2134 23
•764 83
104 104
644 65
164 164
70 70
31 31
•79 804
14 24
364 37 4
27"^ 2738

•100 108
7% 74

79 79
534 6
354 36
•114 124
•40 42
194 19^8
68 694
23 234

•97 100

210 240
83 4 834

}1604l«l
160 175

•65 70
4834 49
158 15S
4154 154
354 354
434 444
203b 21^8
8438 84 4

26 26
•108 109

20
19

«26

24
1934
274

914 92

724
86
«lS-8
464
20
32 4
17
48
•26
174
394

7S7(

48
204
334
17
48
28
174
394

•223 238
44% 46
30 3034
S2 82
293, 304
85 90
•24 28
180 200
•74 10
•34 3-'4

•10 15
64 64

2134 2134
1034 1034

•25
17»« 184
854 884
3 3

15 16
43 44
904 9038

11241134
•1184120

84 9
704 704
72 78
185 200
'64 74

434 434

14 144
171 173
*102 103 4

28 284
79'V 79%
•234 244
157 4158
•124 134
64% 64%

•35 45
3434 40
•70
*8
39 ...

100 100
1434 1434
804 84
120 121
•74 76
21 214
934 933,
364 39
«794 794
{2184 2184
22 23
•764 82
94 104

64 65 4

80
10
39

164
•71
31
•79

1

164
724
31
80
14

334 374
•27% 28%

684 684

100 108
7 74
784 78%
5% 6
364 3634
114 124
40 42
184 19%
68 4 69%
23 234
•97 100
•18 2234

{215 220
83 83

nCl 161
160 175

•63 70
484 484

108 158
•13 4 14%
34 4 36
4234 44
21 2134
84% 85

264
'108
• 20
•19
•26
*90

112
21»4
22
31
93

724 7334
«S6 86
14% 14%
47 47\
20 214
31% 3234
16 4 164

•46 48
26
17

•38

•223
4434
264
7834
2934
-85
•24

8180
*7 4
3

•10
6
204
11

•25
164
84
•3

•15
424
90

26
17
394

3:53

464
30%
814
2934
90
30

180
10
34

17
6

21
11
40
17 4
85 4
4

16
4334
904

II24IU4
1184118%

84 84
•70 71
76 76

185 185
•64 74

•47 ....

424 43

14
1714

ZIOO4
27

*78
24

156-'4
12
•63 4
•35
3434
7534
•8

*38%
•9934
•14
•80
121
74
204
934
334
7734

214
214
76
94
624
16
70
294
79
*4

33
27%

14
1714
1004
28
80
24-''4

157
14
64
45
40
7534
10
39%

100
15
84

121
744
204
934
364
7734

218
2134
70
9%

64 4
104
72
304
794
1
354
27%

•100 107
74 74

7734 78
5% 6%
364 37
•114 124
•40 42
18 194
68% 694
2234 23 4

•97 100
19 19

•200 220
x82 sa

154
165 175

STOCKS
NEW YORK STOCK

EXCHANGE

Sales 01

the
lieek

Shares

SU LifcSFr.JPMJtCoctls
Do 1st pret
Do 2il pref

C.it E.T.cora stock tr ctfs
SU Louis Soutliwesteru..

Do }>ref
Sontheru Paoitlc Co
Southoru v.tr. cfs. stiupod

Do pref. do
M. * O. stock tr. otfs...

'|'*exivs ife Pacitlc
1 hiril Avenue (K. Y.)
Toledo Kallways Jfc Light
Tol. St L. & \V. V. Ir. Otis

Do pref. vot. tr. ctfs.
Twin City Rapid Transit

Do pret
Union Pacitio

Do pref
UnitUysInv'tof SanFran

Do preJ
Wabash

Do pret
Wheelms <fc Lake Erie

Do Istpref
Do 2d pref

Wisconsin Cent. v. tr. cfs.
Do pref. vot. tr. ctf8

InduHtriiil <k i>Iiscell
Adaius Express

malgaiuated Copper
Amenwui Car & Foundry

Do pref
American Cotton OH.

Do pref
Aniericjin Dist-Telegraph
American Express
American Grass Twine .

Amer Hide A Leather...
Do pref

American Ice
Do pref

American Linseed
Do pref

American Locomotive..
Do pref

American Malting
Do pref

Amer. Smelt'g A Retln'g.
Do pref

American Snutf
Do pref

Ajuerican Sugar Refining
Do pref

Amer. Teleph. & Teleg
American Woolen

Do pref
Anaconda Copper
Brooklyn TJnioii Gas.

ransw. Dock <fe C.Imp't
Butterick Co
Clolorado Fael<& Iron...

/ Do prof
Col. A Hock. Coal & Iron
Consolidated G.is (N. Y.).
Continental Tobacco, prot
Corn Products

Do i)ref
Distillers Secnrit's Corp.
General Electric
International Paper

Do pref
International Power
Internat'l Steam Pump..

Do prof
Manhattan Beach
National Biscuit

Do i)ref

National Lead
Do pref

New York Air Brake
North American Co., new
Pacific Mail

eop. Ga.s-L.& C. (Chic.)
Pressed Steel Car

Do pref
Pullman Company
IJatlway Steel Spring...
rVDo pref
Republic Iron <fc Steel ...

Do pref
Rubber Goods Mfg

Do pref
Sloss-Sheffleld St. & Iron

Do pref
Standard Rope <fc Twine..
Tenn. Coal, Iron & RR...
Texas Pacific Land Trust
Union Bag& Paper

Do pre!
U. S. Cast I. Pipe <& Foun.

Do pref
United States Express...
Unite<l States Lejithor

Do pref
U S Realty(feConstruction

Do pref
United States Rubber

Do pref
United States Steel

Do pref
Virginia-Carolina Chem..

Do pref
Virginia Iron Coal <& Coke
Vulcan Detinning

Do pref
Wells, Fargo <fc Co

est'n UnioB Tele'gpli
West'gh'seEUfcM fgassen

Do Istpref...

1,2011
200

2,06ii
4,500

41,635
20,;U»li

2,200

6,61
550
100
300
260
92u

30i',496
475
350
6011

2,95(1
8,800
1 ,001)

200
300

1,625
950

146,490
21,750
2,075
600
100

10

600
loo
9L!5

1,656
600

5,365
2,505
300

14,800
1,538

15,500
310
100
100
350

1,100
100

2,610

250
2,308
950

2,410
3.53

2,714
2,754
200
425

100
200
865
200
100
200
675

2,550
400

3.405
6,746

42ti
150
425
100

3,400
8,400
3,150
810
800
300

2,595
16,109

400

180

.5,670
1,030
4,924

10,371
500
700

218,189
07,680
5,510
100
600

100
00

2,547
60
100

Hange for Year litUS
0)» basis 01100-share lots

Lowest

6
3

11

56 J'ly25
68 A«sl3
4234 AuaU)
150 J'ly27
12 Aug 6
24 AuglO
39 4-'Vng
17 4 Aug 5
76 AuglO
85 J'ueU)
204 AuglO
1084 Sep 14
20 J'neU)
16 Augll
25 J'ly25
87 4 Aug 8

155 J'ne 2
6534 Aug 8
83 4 Aug 10
13 J'nelO
35 J'ly27
17 4 Aug 6
294 Aug 6
12 J'ly24
45 4J"ly27
24 Aug 7
15 J'ly24
35 Augll

{204 Jan 30
3534 J'ly24
26 4 Sep 18
7834 Sep 18
254 Aug 6
82 J'ly27
25 4 Aug 6
171 AuglO

J'ly 29
Aug 6
Sep 16
oiy23

204 J'ly 24
5 J'ly 25

25 J'ly 25
15% Aug 5
79 4 Aug 6
2 4 Mario

15 J'ly 27
37 4 J'ly 24
854 AuglO
90 Aug 5
86 Sep 9
10S% AuglO
116 Aug 6
12934 J'ly 14
8 J'ly 28
68% J'ly 28
64 J'ly 24

180 AuglO
64 J'ly 14

40 AuglO
40 J'ly 27
90 AuglO
11 4 Aug 6
164 AuglO
9434 Aug
22 4 Aug
75 Aug
20 J'ly 24
1484 AuglO

9 J'ly 28
604 J'ly 27
37 Aug 6
344Aug 6
734 J'ly 16
8 Sep 15
334 AuglO
984 J'ne 9
11% J'ly 27
804 J'ly 24

111 AuglO
70 J'ly 25
17 Aug
89% Aug ,

334 Sep 18
7734 Sep 18

196 J'ly 15
214AtiglO
76 Sep 18
94 Sep 17

"9 Aug
12
60
26
79
1

J'ly 25
J'ly 25
J'ly 24
J'ly 24
Sep 17

3234 AuglO
22 AuglO
44 J'ly 25

68 Mayl4
6 Sep 3

40 Aug 19
95 .\ug 8
634 J'ly 25

74 Augll
534 Sep 16
354 Sep 11
7 J'ly 27
304 J'ly 27
18 Sep 18
67 AuglO
194 Augl7
80 Aug 4
19 Sep 18
23 J'ly 22
70 Sep 14
8191 J'ly 14
81 4 Aug 8
160 J'ly:!0
165 J'lv30

Highest

904 Feb 24
88 Feb 20
78 Feb
170 J'lv 15
30 Jan 7
66 Jan
684 Mario
36%J:in 9
96 Feb 9
964 Mar
43%Feblo
128% Jan 2
37% Jan 12
31% Jan 9
48 Jan 8
122 4 Jan 23
159 Jan 12
104% Jan 9
954 Febll
22% Jan 13
64 4 Jan 6
3234 Fob 27
554 Feb 24
274 Feb 9
62 May22
384 Feb 10
294 Feb 9
554 Fob 6

235 Feb 11
75%Marl2
4134 Jan 19
93 Jan 6
464 Fob 20
98 Feb 13
41 4 Jan 2

235 Feb
29% Jan
11 4 Jan
37% Jan
1134 Jan .
424 Jan 30
1934 .Tan 6
484 Jan 6
31% Feb 17
9534 Feb 17
5 4 Feb 26

24 4 Jan 10
52% Feb 17
99 4 Feb 16
126 Mar 4
98% Jan 20
134% Jan 8
122 Feb 13
169 Feb 18
14% Feb 25
80 Jan 31
1254Peb25
225 Jan 21
15 4 Jan 29
65 Jan 6
824 Jan 6

122 Jan 3
224 Feb IS

222 Jan 7
119 Jan _
36 Mar-23
86 4 Jan 19
3434 Jan .

204 Feb 16
19% Jan
744 Feb _

73 Jan 19
464 May .

894 Jan 12
13 MaTl3
47% Feb 17
106%.Mayll
29 4 Feb 5
95 Feb 10
177 Jan
1244 Jan
4234 Jan
108% Feb 10
6534 Jan 26
95 Feb 20

23534 Jan 14
37 Feb
90 Feb25
2238 Feb 18
80% Feb 18
30 Feb 16
844Febl7
72 Feb 2.
97 4 Feb 18
64Febll
6838Mar21
4034 Jan 7
15 Jan 19
7934 Jan 8
15 Feb 20
55 Feb 25
1504 Feb 4
15 '4 Feb 11
9634 Mayl2
284 Jan 2
73 Jan 2
194FeblO
58 Feb 10
39% Feb 5
8934 Jan 7

66% Feb 1

1284 Feb 1

39% Feb 2
3334 Jan
81 Jan 1

2494 B'eb
93 Jan 1

221 Jan
224 Jan

Hange lor J^eviaui
year(iyu'i)

Lowest Highest

55-'4 Jau
77 Dec
65 4 Dec

24 4 Dec
55*4 Mai
5(> Dec
28 Deo
8934 Dec
90 M«\
37 Dec
122 Jan
32 4 Nov
184 Jan
35 Jau
107 Jan
1564 -^ufi

93 4 Dee
86»8 Mar
20 Dec
GO Dec
2134 Jau
37 Deo
17 Jau
494 Jau
28 Jan
19 4 Jau
39 4 Jan

{198 J'ly
53 Nov
284 Apr
854 Jau
30 4 Jan
86 Feb
324 Jan

210 Jan
27 Dec
334 Dec

34 Dec
94J'ly

32 J'ly
14 Dec
394 Dec
234 Dec
89 Jan
6 Jan

21 Jan
37 Not
87 4 Nov
404 Jan
85 Jan
113 Nov
115 Jan
I6O34 Jan
12 Dec
73 Apr
80 Dec

210 Jan
7% Dec

41 J'ne
7334 Aug
{130 Jan
14 4 Jan

205 Dec
114 Dec
2534 Dec
79% Dec
27 Dec

01704 Oct
164 Dec
70 Dec
49
40
82
9

40

Dec
Dec
Dec
Oct
Nov

10134 Dec
154 Jan
78 4 Jan
148 Mar
88 Jan
37 Nov
984 Jan
39 Jan
8234 Feb

215 Jan
24 Apr
80 Ajir
15% Jan
68 Jan
174 Feb
63 J'ly
294 Jan
804 May
4 Jan

49 4 Dec
35 Jan
11 4 Nov
72 Jan
104 May
42 May
97 Jan
104 Dec
79% Jan
20 Nov
644 Nov
14 Jan
494 Dec
2934 Dec
79 Dec
64 Dec
120 Dec

s5 4J'iy
90 J'ly
80% J'ly

39"' Aug
80 Sep
814 Sep
41%.A.ug
98 4 Apr
93 Not
5434 Sep
134 Feb
38 Sep
33 4 Oct
4934 Sep
129 Aug
1 59 4 Feb
1134 Aug
95 Aug
24% Oct
66 Not
3838 Sep
54 4 Sep
304 Sep
66 Apr
42% Sep
31 Aug
57% Aug

{240 Oct
79 Feb
37% Oct
93% Oct
5734 Apr
994 Apr
42%M:ay
265 Aug
624 Aug
1334 Oct
434 Sep
31% Jan
67 Jan
28 Apr
68 Mar
36% Apr
1004 Apr

7 4 May
29 Sep
49% May
1004J'ne
136 Oct
101 Oct
135 4 Mar
122 Aug
186 Apr
174 Jan
804 Sep
146 Feb
253 Aug
14*8 Apr
53 Sep
1104 Apr
{140 Mar
24% Oct

23034 Apr
126 4 J'ne
38% Mar
90 Mar
33 Dec

334 Apr
23% Max
77 4 Jan
199 Apr
574 Mar
95 Oct
19 Apr
534 Mar

109 4 Apr
32 Sep
96 Oct
196 Apr
134 Sep
49% Mar
1094 Sep
63 4 Oct
96 4 Oct

250 Apr
384 Sep
904 Oct
2434 Sep
83% Sep
25% Apr
74% Mar
83 Sep
954 Sep
8% Apr
74% Apr
444 feb
18 4 Apr
85 Apr
17 Oct
59 Sep
160 Aug
154 Sep
914 Sep
32 Oct
75 4 Oct
19% Oct
64 Mar
4634 Jan
9734 Jau
76% Apr
134% Sop

294
784
{185
8434
169 4 ,—- —^
180 Jan |234 Apr

Nov 334
Oct 814
Jan {255 /-n.,5

.J'ly 97 4 Aug
2 Jan 233 Sep

No»
Deo
Aug

BAJfKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks
WMh.H'htaT
West SideT..
Western new
York TilleH ..

BBO'JKLTN
Atlanlii; 1|...

Borough*.
Broadway*,..
BrooklyiiT ..

Conyl&BB'
Jrtli Ward'/ ..

Klr«t

£id A$IC

200
560
220
375

103
125
300
135
140
80

.{70 1

Bonks
BBOOKLT.N

Manofactrs'
Mechanic^ .

Merchants'
Nassau
Nat City...
North SideD.
People's^]
17th WardTl.
Spratnie
Stuyv'tHtsI
UnionTj
Wallaboot*! .

Bid Atlc

350 360
210 220
115
360
305 315
215 220
215
140
2104
175
150
140

Trost Cos. £id A sic

K. T. crrr

Bankers' Tr. 290
Bowl'gGreen 212 216
BroadwayTr. 150 155
C'lK'tyB&Tr 400
Centnil Tr'at 1900 2150
City Trust... 350
Colonial 325 350
Continental

.

650
Eastern Tr.. 130 150
Empire Slate 160 170
EfjUitableTr 700 715

Excliange Tr
Farm LoATr
Fifth Ave Tr
Guaranty Tr
Guardian Tr
Knick 'rb'k'r
Lincoln Tr...
McV'ck'rRty
Manhattan ..

Mercantile ..

Merchants'..
Metropolitan
MortouTrust

Bid A sic

1350 1450
580 000
080 710
155 170
890 900
360 375
210 250
500
1000 1100
220 240
590 61O
1 950

Trust Go's
Mut.jVlliance
N Y Life&Tr
N Y sec & Tr
North Amer.
Re.-il Est Tr't
StandardTr't
Tr (Jo of Am
TrCoof Kpbc
Union Trust
USMtg&Tr
Unit States .

Van N'llonTr
Washington

Bid Ask
240 260
1000
1200
260 275
390 410
325 350
200 275
t2934
1350 1456
450
1525
215 225
400

Trust Co'h
Windsor

BROOKLn*
Brooklyn Tr
Flalhush
Franklin
Haiuilton
Kings (Jo

L Isl L&Tr.
Nassau
People's
Wiltiamsb'g.

Bid
216

Ailc

230

420
190

310
410

256'
360
260

1450
200

.366

435
305

38(>'

275

• Bill find asked prices; no sales on this day. { Loss than loo snares, t Kx rights, d J. P. Morgan * Oo. certiUcates.
1 Sale at UtocJc fixchanite or at auction tlua weet o Ex stock dividend $ Trust Oo. certillcAtea. 1| Banks marlcod with a paragraph (H) are State banks



New York Stock Exoliauge—Bond Record, Friday, Weekly and Yearly
»»CCIJI'VI.MJ l(»L'lt I'A<;K-

UO.NUS
N. Y. STOCK EXCHANOE
Week Kndino Seit X'i

V. S. <.aovrrniiient
U S 2i cousol registered.<U930
U is °Ja oousul cuupuii (ntt30
U S 'is consul reg siiiiill. .UUKiU
U b 2s cousulcuupsiiiaii.tilltoU
U S ;i3 rt'sislereil tlUlS
U S bsouupuu fcUUS
U S Us roi; siuitll l)i)iul8..fcl'.>lJ<

U S 3s cuu small Uuu(ls..A:llli^
V S 4s ro!;i»lt«r«a AlOOT
U S 4s uuiipuu AlDllT
U S 48 rei;i8iere«1 l'J'-'."i

V S 4s cuuiiun lli"Ji">

U S 58 registered 1»«^
U S us coupou l'J04

Koi-oigii t>overninent
rraQlLiurt-oii-Alaiii 3>i28 aer 1

Ihese areprier
U S ot Mexico s t g 5b oC ISU'J

sSlato ^ecurilie*
AJAbauia class A 4 to 5 1900
Class a js lUOli
CLuts C 4s lUOO
CiirrsucT (uuiliug 4s 192U

Dlst 1)1 Coluuibm3-G58 iyj4
Loiusiuua uew cousul 4s..l914
8umU

Missouri tuudiug 189411)95
MorUi Ctu-oluiu oousul 4s. 1910
68 1919

So Caruliua 4 >-js 20-40 1933
Tenu oew selllemeut 3s..l913
Small

Virginia luutl debt 2-3s... 1991
BeKisteretl
fla deterred Brown Bros oUs.

Alabama Ceul net Ho Ky
laba M idl aee bar Fla & W

AJbauy & bus(| tiee Del >& H ml
llegUeuy Valley l>ee Peuu iili

AJiei; Jc Wesl Hee Bull K di r
III Duck <& Im t>ee (Jeulo( N J

Ann Arbor Isi g 48 /il995
Atcb T >le b i-'e gou g 4S...199
Kegi»tere<l llt>J5

iljusliiieni. g 48 /I.1995
Begislered /il995
Slam lied A1995

Chic iu bl Louis Ist 63. .1915
AU Kuu^ & ^lor Isl g5s..l94ti
Atlantic Coast 1st g4s./ll952
Atlantic tb Duuv Hee buulli Hy
Atlantic >)» Vadlc Hee iioutli Ky
AAStUJ dfc N \V Hee Sou PaciQc
Bat Creek ds S t>e« MicU Cent

allde Uluo prior IgSHjS. 1925
Begistere<l A1925
Gold4.s /ll91S
KegioKjred /il94S

Conv deb 4s 1911
FJon <fe M Uir Isl g 3 S^>il925
Registered pl925

1' L K <fc \V \'a Sys rel 4sl941
SoutUw UlT Ist k3>38... 1925
Kegistered A1925

Monon Uiy 1st gu g 68..1919
CenOUio K 1st cgi'as.. 1930

BeecU Creek Hee a i' C <& U
Belle V & Car 6'e« Illinois Cent
BlUyu <& iMoutituk IHee\jone,i.
Bmns & West tiee Sav Fl & W
Baltalo is' Y it Erie Hee Erie
Boflalo K <& P gen g 58... 193
A11& We8ll8lg4sgu..l99&
C1& Mah l8tgug5s 1943
Kocli<& Pitts Isl g Us. ..1921
Couaoi Ist g 68 1922

Buffalo <& SouUkwest Hee Erie
Ball & S>u8q 1st ref g 48.e/1951
Registered (il951

Bur Cedar K <b No 1st 5s. 1906
Con Ist <fc col trust g 5s.. 1934
Kegistered 1934

CRfF<ft>i Wl8tgu58.1921
M & tit L Ist gu g 7s 1927

C
'Canada Soutli Ist 5a 190b
>2d 5s 1913
Registered 1913

Carb <& Shawn bee 111 Cent
CaroluiaCeni /6e«Seab<&Roan
Cartljas;e<fe Ad HeeHYG&a
Ced R la K <iki M iiee^C&&ii
Cen Branch U Plstg4s...l948
Cen Branch Ry aee Mo Pac
Central uluo Bee Balti & Ohio
Cen Htmn Bof Ciacol g 5s 1937
Cent or Ua RR Ist g os..pl945
Registered ^1945
Consol gold Ss 1945
Registered 1945

Ist pret income g&s }j1945
2dprel uicorae g 5s ^1945
Sd pref income g 03 i>1945
Chatt DiT purmon g 4s. 1951
Mac db Nor Div Ist g 5s. 1946
Mid lia& AU DiY 58 1947
Mobile Uir Ist g 53 1946

C«nt 01 N J gen'i gold 58.1987
Registered /(,19s7

Am Dock <& Imp gu d8..1921

54

Q.J
Q.J
Q. J

g.j
Q.k
y.K
Q-K
y.K
Q-J
Q.J
Q-F
Q.F
QF
Q-F

.M-S
s on
Q-J

J

J-J
J.J
J.J
J.J
f-A
J-J

J-J
J.J
A-O
J.J
J-J
J-J
J-J
J-J

Q.J
A-O
VO
Xov
Nov
.\I-N

iVI-S

JO
M-S

J-J
Q-J
A-U
Q-J
M-S
il-N

M-N
J-J

^:i
.VI-

s

.VI-

s

A-O
J-J
FA
J-D

J-J
J-J
J-D
AG
A-O
A-O
J-D
J-J
M-S
MS

J-D

M-N
F-A
FA
M-N
-M-N
Oct
Oct
Oct
J-D
J-J
J-J
J-J
J-J
Q-J
J-J

J'rtee
tyi<lav
Sept JS

hill Atle

109 Hi Sale
109 Si 110

108 109
108 109

106 Hi....
Hi9Sj110'tj
UO>...lim;
135>«186'(,
135 »s 13578
10m2U)2S<
101HJ102H,

90 ...,

ihe Oa sis oi

94'a...,
hese are pr

120

94 >a Sale
93
90^

92»2
100 Sale

90 H. Sale

S6H1 87H»

lOTHj
aoHjSaU

?3 Sale

1014 Sale

•'.'.'.'.'.'. 166'

95H2
88 H» Sale

105
106

112%gal6

II7J4
118

101^4 103
llbHi

107-'4.

103 '4 104
105Hi

102"8...-

88

.107

105 >4 Sale

74 Sale
•28 30

19^6

105 ....
104 ....
107 109
128 128'4
125 ...
IIOI4 ...

Week's
Kanije or
Last Sale

Low JJ iy/i

109 4 109>-j
100^4 J'ly'Oo

10634 AoK'03
IOS'4 lOS'
107 J'ue'O
106 4 Aug 03
110 110
110 Augd
135 Sop 1)3

137 4 Mai '(i:

lOlSjAugo;
101 "s lolH)

95HjFeb'0'.
/our marks
98 Apr '03

ice* o n the

10438 Sep '02
109^4 Oct '00

102'aMar'o
lU Mar'O
121 Alar'03
106 Apr '03
109'al!ob'9y

to

104. Nov'O'i
1364J'ly'01
120 Mar'Ot'

94'«May'03
984 001 '02

7 4J'ne'03

934Ane'03
99''6 100
97->4J'ly'03
90 4 9018
75 J'ly '03
87»4 87»8

1144 Oct '0

904 90 4

92 ag 93
94 4 Jan '03

100^4 102 14

9S4 98 >4

98 98
88 Aug'03

96^8 Sep '03

884 88 4
9014 J'ly "02

114i4J'ne'02
108 Sep '02

112 1124

103 Apr'97
124>4J'ne'03
1253b Jaa '03

103 J'ne'02

1 01 4 Aug'03
121 Apr '03
1204Mar'03
118 Jan '02

1 03 103 4
1054 1054
107 Aug'03

92 J'ne'03

1044 J'ly '03
1224 Jan '03

105 105 4
1054 Sep 'OJ

74 76
29 29
19 4Aug'03
92 Aug'02

108^4 Sep '02
102 J'ne'99
103 J'ly '03
I28I4 128'
127 Aug'03
109 Aug'03

5 =>

Au

10

Hange
Hvice

Jantiarti 1

Lov Jiiy/i

10

10

150

"is

"9

42

31

39

106
100

1094
107 -.J

10634 10S4
1064 109

10641084
109 111 '4

109 '4 112
1344 1364
136 137 4
101 4 1014
10i:'8l03-V

lie dollar.
964 98 =»

0/ ipoto X.

121 121
106 106

94 97
944 944

74 12

934 964
984 102 '8

9734 1029s
86 4 92:<4

75 76
84 9234

904 95

914 964
94 94 4
993s 103 4
984102=8
97 106
88 91

944 974
864 8934

112 1184

1244 128
126 12538

10034 105
120 122
12041204

102 105 4
1044]08'8
1044107

92 944

104410834
12241224

102 109

68 80
24 397j,
18 27

103 103
1264134
126 1334
1084113 4

UOMiS
N. T. STOCK E.KOHANGE
WkKK KNOINti SEPT 18

I'KUtrulol N J—( VoiilinueUj
Le •)£ Hud K gen gu g 5s 1920
Loll & Wilks H Coal 5s. .1912
Cou oxl guar 44;* (/1910

N Y& IxmgHrgi-ngls '.941

CoufPaoillc 6ff !So Pacilic (..'»

Charles & Sav l.ft g 78. ...1936
dies <fc Ohio g 6s ser A../il908
UoldOs al911
Ist consol g Js 1939
Uegisloreil 1939

Oeueral gold 4 48 1992
Registered 1992

Craig Valley 1st g 58. ...1940
R<fe A Div Ist con g 48.. 1989
2d consol g4.s 1989

Warm Spr Val Ist g 58. .1941
Uroenbrler Uy l8tgug4a'40

ClllCtt Alt UK re( g 3.S...1949
Registered 1949

Kaiiway 1st lion 3 48... 1950
Registered 1 950

Clue B & Q—Cli <fc laD 58 1905
Denver Div 48 1922
Illinois Div 34s 1949
Registered 1949

Iowa Div sink fund 5s. .1919
Sinking fund 4m 1919

Nebra.ska Extension 4s. 1927
Registered 1927

Southwestern Div 48 1921
Joint bonds tiee Great North
Debenture 58 1913
Han <fe St Jos consol 6s. .191

1

Chio<fe E lU lets t cur 68. 1907
Ist consol g 6s 1934
Ueneral consul l8t58 1937
Regi.stered 1937

Chioiiii IndO Ky 1st 58.1936
Chicago <fc Erie See Erie
Chic In <fc Louisv ret 68... 1947
Uefunding gold 5s 1947
L0UI8V N A <fc Ch 18168.1910

Chio Mil <fc St Paul con 78 1905
Terminal gold 5s 1914
General g 4s series A..«1989
Registered el989

General g 3 4s series B.el989
Regi-stered el989

Chicdi DSuDlvgSe 1921
ChiCife MoRiv Div 5s... 1926
Chic<fc Pac Div 6s 1910
Chicfe P W Istgos 1921
Dak& Ut SogSs 1916
Ear & Sou assu g 68 1924
Hasl<fe D Div 1st 78 1910
Ist 58 1910

I & D Exten 1st 73 1908
Lacrosse* D Ist 68. ...1919
Mineral Point Div 5s. ...1910
So Minn Div 1st 68 1910
Southwest Div 1st 6s 1909
W18& MinnDivgos 1921
MU&NolslM L 63.. ..1910
Ist consol 68 1913

ChiCifc Northw cons 78 1915
Extension 48 1886-1926
Registered 1866-1926

General gold 343 1987
Registered »1987

Sinking iuud 63. ..1879-1929
Begislered 1879-1929

Sinking lund os... 1879-1929
Registered 1879-1929

Debenture 58 1909
Registered 1909

Debenture 58 1921
Registered 1921

Sinking fund deb 58 1933
Registered 1933

DesMo&Minn let 78. .1907
MUw<fcMaaison Ist 6s.. 1905
North Illinois Ist 5s 1910
Ott C F & St Paul Ist 5s 1909
Winona & St Pet 2d 78.. 1907
Mil L S & West l8t g 68 1921
Ext & Imp 8 fund g 6s 1929
AslUand Div 1st g 6s.. 1925
Mich Div lstg68 1924
Convertible deb 58 1907
Incomes 1911

Chic Rock Isl <fc Pac 68.. .1917
Registered 1917

General gold 4s 1988
Regi-sleied 1988

Coll trust Series B 4s... 1904
H4s 1910
M 48 1915
N48 1916
P48 1918

Chic R I & Pac BR 4s. .2002
Registered 2002
CoU trust gold 58 1913
DesM&FtD 1st 4s 1905
1st 2 4s 1905
Extension 43 1905

Keok & Des M 1st 58 1923
Chicfe St L ieeAtchT&SaFe
Chic St L & N O aeelU. Cent
Cliio St L & Pitts Bee Penn Co
Clue St PM & O con 68. ..1930
ChStP& Minn I8tg6sl918
Nor Wisconsin 1st 6s. ..1930
St P & S City Ist g 68. ..1919

Chicago Ter 'Xtans g 43... 1947

J'rice
f'riiiaii

Bept 13

J-J
.VI -N
y-M
.M-S

J.J
AO
.\.o
M-N
M.N
MS
MS
J.J
J.J
J.J
M-S
M-N
AC
AG
J-J
J-J
FA
FA
J-J
J.J
AO
A-O
MN
M.N
M-S

M-N
M.S
J-D
A O
M-N,
M.N
J.J

J-J
JJ
J.J
J-J
J-J

Jiid

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
iM-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-K
M-N
M-N
M-N
M N
M-N
M N
M-S
J-J
J-J
J-J
A-O

J-D
M-N
J-J
A-O
J-J

Ask

1004.
100 .

1094
116 116

1154
102 Sale

i05" '.'.'.'.'.'.

99 100
00
104
88
81 4 'Sale

734.

984 9834
913«

1094.
1013s.

. 105'a

'.

i'o'i

1064107
1114
1064
1284 Salt-

114 114 4

110

126

1084 Saib

10841094
*104 106

11334 .

11534 .

Ill .

11334 .

1104.
126 4.
1164.
10478.

1124
10538
1114 Sale
lOO'g
11334
112
11641184
13078 1324
102 ....

954.

1084.
10734 .

105 .

108

10534 .

102 .

1034.
103 =s.
1124.
r27-''8.

1154.
128;^.
129 .

1014.

1217s
12138 l2-.i

9934 100

73 734

7534 Sale
95
91
95
104

129 .

125 .

1234.
123 .

•734.

Week's
Ji ail lie or
Laxi sail'

I5
*<

Low Jityh

U)0 4Aiig'O3
101*8 Aug'03

110 4 J'ly '03
11 II 4 Aug'03
115^, 11534
115 4Sep'0o
10134 1024
103 Apr '01

1 1 2 Muy'03
9979 99
97 4J'nc'03
1064 Oct '0'.

81 81«»

73 4 Sep '03

8334 Apr*02
10434 Apr '00
98 4 Sep '03
91»8 91'

109 4 Aug'03
101 Aug'03
105 Sep '1)3

1094Aiig'01
100 J'ly '03

107
lU
105
l2tJ

114
120
112

107
J'ly '03

J'ly 'Oi
1284
1144

Dec '02

112

1244Au6'03
108 J'ly '03
1084 1084
L70 J'ly '03

1 1 1 M»y'o3
105 105
111 Dec '02
10434 Jan '02

11 64 Apr '03
11334 Aug'Oo
1114 111'
II308 113='„
109 Aug'03
137 4J'ly'9'J
116 Aug'03
10739 Aug'02
183 Feb '03
115 May'03
1054 J'ly '03
111 1114
109^8 Aug'03
1134S6p'03
113 Muy'03
116 J'ly'03
1304Ang'03
1044May'o3
10638 Oct '02
95t'8Sep '03

103 Nov'98
112 May*03
110 4 May'03
108 Aug'03
10634 Mar'03
1044 1044
104 Sep '03

108 Sep '03

114 Oct '01

114 4 Aug'03
123 May'Ol

106 Nov'02
108 Oct '02

105 »8 May'03
Hl»8 Aug'03
128 128
115 Aug'03
142 4 Feb '02
128*8 Aug'03
107 4 Feb '01
109 Sep '03
121*8 Aug'03
120 4 J'ly '03
100 1004
107 Jan '03
98 Aug'03
9978J'no'02
994 J'ly '02
993(,J'ne'02
87 Aug'03
724 73*8
884 J an '03
75 76
9/ May'03
93 Jan '03
9434 Jan '03

1054 J'ly '03

129 Sep '03

1314M»y'03
137 4 Sep '02
124 J'ly 'OS
73 734

Ao

12

62

129

i93

23

Kanqe
since

January 1

Low Jtiyli.

1004104
100 102 4

1104112
1 10'.. 114
1144 11934
1154 1154
100 4 1 O634

i'ii" i\i"
9779104
93 98

80 834

7034 79 Hj

9841014
89 4 4*7

10941094
101 1044
10241084

100 1004

10438 108
113 1177g
105
128
113

11039
1364
121*8

112 120*8

I244I3OS4
108 113 4
107*8 Ill's
170 178
111 111
103 112

11641164
11334118*8
111 11334
112 1174
109 1114

116 119»4

183 185
114 115
1054 1064
11041134
10976 1134
112 117
113 113
116 119 -=

1304134=
101 1044

954101

112 112
1104 iiov
106 1094
10634 1074
10378 109
104 104
105 4112

11441184

106*8 105!^
111*8 11538
1274132'^
1144125

128*8 1334

109 109
1214 1274
120 4127
99=8 108

107 107
98 98

82 4 95
72 4 89
884 834
714 8934
97 9838
924 93
9434 9434
10541084

1284 136<^
1314137

1234126"^
714 86

i>U!SCKL<L.ANKULIai BUNDis—<;ontinued on Next l'a«e.

5«ire«l Railway
Brooklyn Rap Tr e 5s 1945
AUav Bklyninlpg58..1934
BkCitylstcon 58.1916, 1941
Bk Q Co <& S con gu g 58.1^41
Bklyu Un El 1st g 4-5s.l950
JCingsCoEl lstg4s 1949
Nassau Elec gu g 4s 1951

City & S Ry Bait Istg 5s.l922
Conn Ky& List cfc rel g 448 '51
Den Coil Tr Co Ist g 5s.. .1933
Den Tram Co con g 6s..l91u
Met Ky Co Ist gu g 6s.. 1911

Dot Cit .St Ry 1st con g 58.1905
Or K:!;>iils Ky l.st g53...nl91b
.liOUis Ky Co Isl con g5s..l93t.
Market St C Ky 1st g 6s.. 1913
Met St Ky gen col tr g 68.1997
B-yaydi;7thAvlstcg5s 1943

A-O
J-J
J-J
M-N
F-A
F-A
J-J
J-D
J-J
A-O
J-J
J-J
J-J
J-D
J-J
J-J
F-A
I-D

104

106 108
1004

98 4 Sale
84

112 112'..

113

104 104
110 Jan '99

I08 Aug'03
100 Aug'03
97 984
85 Aug'03
85 4 J an '03

9978 Oct '02
95 J'ne'OO

103 Nov'Ol

109 Mar'98

1114 112
112 4 Aug'03

20

34

1'-

102 1074

108 110
98 1024
97 1044
83 89 4
854 864

1114120
11241174

Street Kailway
Met St Ry—eCon^Ref g 482002
Coi<fe9thAvlstgu g 58.1993
LexAv & P F l8t gu g OS 1993
Third Ave RR conga 4s 2000
Third Ave Ry Ist g 5s. .1937

.Viet WS El (Chic) Istg 48. 1938

.VI il El Ry & L 30-jT g 5s. 1926

.viinu St Ry Ist con g 5s. .1919
St Jo Ry Lt H&P 1st g 5s. 1937
St Paul City Cab con g 68.1937
Union El (Chic) Ist g 5s. .1945
United RRsSan Frs I 48.1927
United Rys St L 1st g 48.1934
VV Chic St 40-yr cons g 5s. 1930

Gas and Electric laglit
Atlanta G L Co Istg 53. ..1947
Bklyn U Gas 1st con g 5s. 194'

A-O
MS
M-S
J-J
J-J
FA
FA
J-J
.\I N
J-J
AO
A-O
J-J
.U-N

J-D
/IN

894-..
*115 ....

* 1174
94 ....

1174...

.

«105 4.

79 4 Sale

1134115

89 Aug'03
117 4 J'ly '03
116 Jly'03
934 94

115 Aug'03
994 Mar'03
106 Oct '99

110 J'ne'02

1094 Apr '03
1094 Dec '99

794 ?9V
8438J'ne'03
99 Dec '97

113 Aug'03

14

149

89 961a
117 4121
116 1214
93 9334
115 122
9941024

1094118

75
84

804
SpTs

1124117

"No price Friday; latest price thia week. aDuejan ctDueApr « Due jlay ^Duejne /tDueJ'ly /c Dae Aug p Dae Nov jDue Dec ^Option sale
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N. T. STOCK EXCHANl^E
Wkkk EsniNo Sept 18

Chic * West Inil sen s 0s(jl*>32
OI1I0& West Mioh Ky69..1i''.
Choc Ok Jb O Ken g on ...oiyii'
Cm HAD cousol 8 f 78...190:>

•jii eoUl i^-js iy:?T
Cin D * I 1st in» s 5s...iy41

C I St L A C AV« C C O A St L
Cln SAC Set C C C St i.

CleartleUl A Mah M« B K A P
Clereiaml Cin Chic A St Loiiis
Oeueral g 49 liUK-i

Cain) UiT let goltl 4s ll>oi>

Cin W A M UiT Ist g 4s. li>ii 1

8» L Ulv 1st col tr g48..iyil0
Re^stered IWO

Spr A Col DlT Ist K 48..1i>40W W Val UiT l8t«48...1ii4ii
C I St L A C cousol 68..1'."'.'0

let gold 48 ...fclii30

Ke«n8tere«1 tli'jti

ClnS A CI con Ist K5s..lii2ti
OCC A I con80l7s l'.>14

Consol sink luudTs 1914
Oeneral cousol gold Gs. 11134
Kegislered 1 i'34

Ind Bl A W l8t prer 4s.l'.>4U
OIndA W l8t pf 5s...dH)3f<
PeoA East 1st cou 48... 1941)
Income 4s li'i'o

CI Lor A Wh con Ist g 58. 193li

Cley A Marietta ^'rcPeuu liK
Clev A .Mahou Val g 53...1i»3>

Regi8tere»l IS)38
Oler A Puts AV« Peun Co
Col MitUamt 1st g 4s 1947
ColoraiJo ifc Sou let g 4s.. .11)29
Oolam A: Oroenv SC4 So Ry
Col & Hock Val nee Hock Val
Col Conn »te Term Hee N A W
Conn A Pas Klvs Ist g 4s. 1943
Dak A Gt So SeeCM A St P

aUas A Waco See M K A T
D«l Lack A Weatern 7s. ..1907
MorrisA Essex l8t7«...1914
Ist consol guar 78 1916
Registered 1910

l8t re( gu g S^aB 2000
NY LackAW let 68.. .1921
Construction 58 1923
Term A iuii)rove48 1923

SyrBing A N Y I8t7s..l90li
Warren Ist ret gug 3 128.2000

Del A Hud let Pa Div 78.1917
Kegi8tere«1 1917

Alb A Sas Ist con gu 7s. 1900
Registered 1900
Guar gold 6s 1900
Reiristered 1900

Bens A Saratoga 1st 78.1921
Registeretl 1921

Del Riv RR Bridge See Pa KK
DenrA R Or 1st cou g43.1930
Consol gold 4^28 1930
Improvement gold 03. ..192;
Rio Ur So gn See Rio Or So

Den A S West gen s f g 08 1929
Dee Moi A Ft l> 6'«< C R A 1

1

Dea.M&Miun 6'<« Ch A N W
DesMoi Un Ky let g68..1917
Det M A Tol See L S A M So
Det A Mack 1st lien g 48.1995
Gold 48 1995

Det Sou Ist g 48 1951
Ohio Sou DlT Ist g 48. ..1941

DuiA Iron itangel8t58..1937
Registered 1937
2d 68 1916

Dul So Shore A Atl g 68.. 1937
l^aetol Minn «eeStPMA.M
JLiaet Ten Va A Oa See So Ry
Slgln Jol A East let g 53.1941
Blm Cort A No Set LehA >< Y
^lie let ext gold 48 1947
2d ext goldos 1919
3d ext gold 4 43 1923
ith eit gold 08 1920
6tii ext gold 48 1928
Ut consol gold 7e 192U
letooDsolg fund 78 192U
Erie let con g 4e prior.. 1996
Registered 1996

let consol gen lien g 48.. 1996
Registered 1996

Penn coll tr g 48 1951
BnffN Y'A Erie Ist 78..1916
Buir A S W gold 68 1908
Small 1908

Chic A Erie let gold OS.. 1982
Jeff RK 1st gu g 58 al909
Long Dock consol g 68. .1935
Coal A RU Ist cur gu 68. 1922
Dock A Imp Ist cur 68. .1913
N Y A Green L gu g 58.1946
MldRRof N J l8tg68.1910
NY Sua A W 1st ref 68.1937
2d gold 4'»8 1937
General gold 6s 1940
Terminallst gold OS. ..1943
Regie «5,00U each. ..1943

WllkA Ealetgug6s.l942
Krle A Pitts See Penn Co
Krans A T H Ist cons 08.1921
latgeneral gold 68 1942
Mt Vernon let gold 6e..l923
Boll Co Brauch let g 6e.l930

Xt A Ind 1 81 con go g 68.. 1926
Fargo A So See Ch M A St P

lint A Pere M See Pere Mar

n
.\ o
J.J
M-N

J-P
JJ
J.J
M N
MN
.MS
J.J
M-N

JD
J -I)

J.J
JJ
A-0
QJ
A-O
.'\|ir

AO
J.J
y.J

J.J
FA

A-O

iMS
M-N
JD
J-D
J-D
J.J
FA
M-N
A-O
F-A
MS
.M-S
AO
A-O
A-O
A-O
M-N
M-N

JJ
J-J
J-D

J-D

M-N

J-D
J-D
J-D
MS
A-O
A-O
JJ
J-J

M-N

fT^ee

Sepl IS

105
100
101
104

Ash

Hi"*.

96
96

99

Sale

97 '4

99 Hi

98

108 .

97»a.

111^

iai"
128

Sale
126 Hi

98

96
* 60 ,

llOHi.

•lU .

953<

67 70
83 H» 84

110 .

129!%

.

131 Hj.

127 »«.
IO914.

ilOa^
'.

,

102i<

133 »8.

iU9>^'

loeHi.

98^4 99 14

104 "a

105

104

65

65 70
81

109 lllHi

110 114'2

113>all5

113Hj
llOHi
109^4
113
101
131 136
127 Hj ,

96 7j Sale

83 83 Hi

127
90

. 118>3

*130 .

110 .

112 .

105 .

llOHi.
107 .

9734.
100 ,

116

ioe'
93

107

107 Hi

Sale
104

WeeK's
Jianye or
Last' Sale =9*

Loiv High
1 1 1 >•; Sep -03

109 .\pr'02
109 Min'Oy
1 1 1 "-J Dec -Ol

113 Oet '00

112 Sep '03

95%,
101 >•;

95^4
99
103
102
94 Hi

96
Oct '02

9534
Sep '0;

Oct '02
Deo '02

Aug'03

104 J'ne'03

UIOb
120

111»H
riy '03

127 Hj

i04>i

Ang'03

NoV'Oi

95
61
110>4

Sep "03
6'?

Sep '03

128 J'ne'02

67
8334

67
84

114 J'ly'03
130 J'ly'03
1303i Aug'03
140 Oct '98

126^4 Aug'03
108^4 Aui;'03
102'.2Ang'03
10934 J'ue'03
102 Feb '03
136 Hj J'ly'03
149 Aug'Ol
109 J'ly'03
122 J'ue'99
IO5I4 J'ue'l)3
lU38Fel}'02
14334 NoT'02
147HjJ'ne'02

99 99
10638May'03
105 Aug'03

60 Aug'03

111 Feb'Ol

1 00 Hj J'ly'03
91 J'ly'03
75 Hi Aug'03
83 Sep '03

109 109

115 J'ne'03

113Hj llSHi

114 May'03
113i4M»y'03
112 Aug'U3
117 Dcc'02
101 ^e J'ne'03
134 J'ly'03
130 Ang'03
9678 967^
97 May'03
83 83 Hi

89 8934
125Hj J'ne'03

llS's 118^8
106 Aug'02
134 Hi J'ly'03
11334 Dec '02
112 Hi 112 Hi

109 Oct '98

110 Aug'03
108 Aug'03
lOlSg May'03
99 Hi 1 00
103 May'03

107 Hi J'ly'03

116 116
104 J'ne'03
112 J'ne'02

116 May'02

No
4

13

10

Kange
Since

January 1

Low High
111Hj1163s

107""" 11)9"

lllKilia

95 103

95 100
99 103 Hi

94 Hi 95

10n>4 104

lll»8ll4'4
120 129

127 Hi 1333b

93 100
65 82
110 110>4

67
83

80^8
94 Hi

113 117
129m33Hi
130Hil34Hi

12634 131 H»
10834 115
102 103
10934 11338
102 102
136 137»8

108Hilll'4

9714 gg^e
10414107
105 108

60 SO

9314 10OH2
91 93Hi
75Hj 85
83 92
108>8ll4

Ill's 116

112>9ll5

114 114
113>4ll3l4
112 112

101 'e 101 '8
132 Hi 139
130 135
9534 9934
97 98
79Hi 88

87 94 »4

125Hi ISO's

117Hil21Hi

130 134Hi

i'l2"»ii"l2'>i

110 112Hi
108 114
9734 103
99 106=8
108 117

107Hill2

116 122Hi
103 106

BONDS
N. Y. STOCK EXCHANGE
Wrek Ending Sept IS

FlaConA Pen 1st g 58.. .1918
1st land gr ext gold 5s.. 1930
Consol gold 5s 1943

Fort St U D Co 1st B 4His. 1941
Ft W A Den C Ist g 68.... 1921
Ft W A Rio Or 1st g 3-48. 1928
/ 1 al Har ASA See So Pao Co
V Tal H A H of 1882 Ist 5s. 1913
Ga A Ala Ry 1st con 5s..ol945
Ga Car A No Ist gu g 5s. .1929
Gooraria Pacitio See- So Ky
GUa V G A Nor See So Pilc Co
Oouv A Oswegat See N \' Ceui
Grand RapA lud 6>^Penn KR
Gray's Pt Term See St L S W
Gt Nor—CBAQcolllr4s 1921
Registered. A 1921

Greenbrier Ry See Ches A O
Gull* S 1 1st rer A t s OS 61952
Han A St Jo 6VeCBAy

ousatonic SeeHYHH&Vi
Hock Val l8tconsolg4Hi8.1999
Registered 1999
Col A H V Isteit K4s..l94y

Houst E A W Tex See So I'ac
HoustA Tex Cen See So Pac Co
I lllnois Central let g 4s. .1951
A Registered 1951
Ist gold 3HiS 1951
Registered 1951

let gold 3ssterllng 1951
Registered 1951

Coll Trust gold 4s 1952
Registered 1952LNO ATex gold 48.... 1953
Registered 1953

Cairo Hriilce gold 48 1950
Louisville Div gold 3 His. 1953
Registered 1953

Middle DiTreg58 1921
St Louis Div gold 33 1951
Registered 1951
Gold 3Hs8 1951
Registered 1951

Spring Div Ist g 3 His.. .1951
Western Lines let g 4s.. 1951
Registered 1951

Bellev A Car 1st 63 1923
Carb A Shaw 1st g 4s... 1932
Chic St L A N O g 5s.. .1951
Regi8tere<l 1951
Gold 3Hi3 1951
Registered 1951

Memph Div let g4s... 1951
Registered 195

1

St L Sou 1st gu g 4s. ...193]
Ind Bl A West See C C C A St L
Ind Deo A W let g 53 1935
Ist guar gold 58 1935

Ind 111 A la 1st g 43 1950
Int A Great Nor Ist g 6s.. 1919
2d gold 58 1909
3d gold 48 1921

Iowa Central let gold 53.. 1938
Retunding g46 1951

Jetlersou RR See Erie
Kal A A G R See L S A M S

an A Mich See Tol A O C
K C Ft S A M See St L & S F
K CAM RA Blstgug 53.1929
KanCAPaciUc ieeMKAT
Kan City Sou let gold 3s.. 1950
Registered 1950

Kentucky Cent See LAN
Keok A Des Mo See C R I A P
KuoxviUe A Ohio See So Ry
Lake Erie A W 1st g 53. .1937

2d gold 58 1941
North Ohio 1st gu g 53.. 1945

L Sho A Mich S See N Y Cent
Lehigh Val (Pa) coll g 5s. 1997
Reicistered 5s 1997

Leh Val N Y let gu g 4 H23.1940
Registered 1940

Leh V Ter Ry let gu g 58.1941
Registered 1941

Leh V Coal Co Ist gng 58. 1933
Registered 1933

Leh AN Y Ist guar g 48.. 1945
Registered 1945
EIC AN Ist g let pt 68.1914
Gold guar 5s 1914

Leh A Hud R See Cent of N J
Leh A Wilkesb See Cent ofN J
Leroy A Caney Val See Mo P
Long Dock See Erie
Long Island Istcon g58./il931
Ist consol gold 48 /il931
General gold 43 1938
Ferry gold4HiS 1922
Gold -is 1932
Unified gold 4s 1949
Debenture goldSe 1934
Bklyn A Mont Ist g 6s..1911
Ist 58 1911

N Y BAMBl8tcong53l93b
N Y A R B 1st g58 1927
Nor Sh B Ist con g gu58 ol932

Louisv A Naehv gen g 6s. 1930
Gold 5s 1937
Unified gold 4s 1940
Registered 1940

Coll trust gold 5s 1931
Ceciliau Branch 78 1907
E H A Nash 1st g 68. ...1919
L Cin A Lex gold 4 His. . . 1931NOAM Islgold 6s. ...1930NOAM 2d gold 6a 1930

a
«3

J-J
J-J
J-J
J-J
J-D
J-J

A-O
J-J
J-J

J J
Q-J

J.J

J-J
J-J
A-O

J.J
J.J
J-J
J-J
M-S
M-S
AO
A-O
M-N
M-N
J-D
J-J
J-J
FA
J-J
J-J
J-J
J-J
J-J
FA
FA
J-D
M-S
J-D
J-D
J-D
J-D
J-D
J-D
M-S

J-J
J-J
J-J
M-N
M-S
M-S
J-D
M-S

A-O

A-O
A-O

J-J
J-J
A-O

M-N
M-N
J-J
J-J
A-O
A-O
J-J
J-J
MS
MS
A-O
AO

Q-J

n
M-S
J-D
M-S
J-D
MS
MS
A-O
MS
Q-J
J-D
M-N
J-J
J-J
M-N
MS
J-D
M-N
J-J
J-J

Price
Ftidav
Sept IS

Bid
104

Ask

104
100
102 i'o'3>.j

76 Hi

104 Hi

106 Hj

92 >8 Sale

102 <% Sale

10438 105

II2H1.

93

»104'4.

104 >4

91

91

91
.107

110 .

II8H1.

100

106
106

11 9 '4 120^4
97 Hi Sale

73Hi
109 10934

8912

67% Sale

116
110
107

104

104 106

i'13" i"l4i4

108
106

.100

98 Hi

105
105
105 .... .

115
IIIH1II2
98 "8 Sale

U1H».

112»4 .

103 Hi.
122 .

122 .

Week's
Ranye or
Last Sale

Low Hiiih
100 Sep 00

106 Hi Feb '02
105 Mar'98
103 Hi Sep '03
SO Aug'03

103 Apr'03
106^4 Aug'03
107 J'ly'03

91 Hi 93
89 ^i Aug'03

102!^ 10238

105 105

i'o"6" J'ne'"o"3

11214 May'03
nSHjMar'OO
102 May'03
94 Mar'03

104Hi 104H.
102 Oct '01

103 J'ly'03
104ViM.iy'02
106 Hi Mar'03
99 Aug'Oo

123 May'99
8534 Aug'OS

94 Sep '03
101 's Oct '99
100 Nov'OO
10738 May'03

124 May'Ol
90 Nov'98
118 Sep '03
126>4NOT'02
104»8Apr'02

106 Is Jan '03

101 Mar'02

107H2Sep'03
107HiDeo'02
98 Hi J'ly'03
l20»8Sep'ii3
95 97 Hi

74i4Feb'03
109 Hi 109 '2

92 Aug'03

66H1 673^
63 Oct '00

116 Aug'03
110 Aug'03
111 J'ue'03

110HjFeb'02

104 104 Hi

109HjJ'ne'02
11 359 J'ne'03
109 Hi Oct '99
10SHiSep'02

95 J'ne'03

100 Mar'03

118 Jan '03

99 14 Aug'03
100 Hi J'ne'03
100 Oct '00
99^8 J'ly'03
111 Jau'02

105 '4 Mar'03
112 Mar'02
112HiJan'02
112HiApr'02
116 Aug'OS
111 Aug'03
OS's 9834
100 Jan '02
112", J'ly'03
106 Dec'OO
II2I4 Aug'03
108'4Jan'03
124 124
12234 Aug'OS

35 j^

Ao

124

5

5

11

17

21

Jiange
Since

January 1

Low Hinh,

103 11234
80 85

100 Hi 105
106 1410934
107 llOHi

87 Hi 95
89 94 Hj

102'^106>4

104 109»a

100 105»4

112>4ll3Hj

10134 102
94 94

102 "4 104 Hi

101Hil03Hi

106Hj106H»
9214 99

8534 85»4

94 97

107!%111

118 ]25H>

106'«10C»«

107Hj107Hi

9SHj102
II8H1I2318
94V1IOO
70 75
108 115H1
91 93H»

65Hi 7138

115Hil20
109 113<»s
HI 114H»'

104 1084!

113Hjll4

93 Hi 97

i"o'6 "ioo"

118 118

99i4l02>4
100Hj102

97^8 lOOH

105i4l06>4

114Hjll&.y
lU 113^
97'alOl'l

ir6'"i'i3"»n

111H»114
108 V, 108
121Hil29
1223412a

^Ml!»CKLIuV>£ULiS lIUNUai—Continued on iNext I'age.

Gaa and Electric Ucht
BuOaloOaa IstgSs 1947
Ch G L A C Co See P U A C Co
Con Gas Co See P G A C Co
Detroit City Gae g os 1923
Det Gae Co con let g 6b. ..1918
KdElIUBkn SeeKCoKLAP
EdEIU SeeNYGAELHAP
KqG LN Y let con g 58.. 1932
JEq G A Fuel See P G A C Co
GaaA Elec BergCoc g5s.l949
Gen Electric deb g 3Hi8..1942
er BapG LCo letg 5s...l915
Hndeon Co Gae Ist g 58.. 194

9

Kings Co El L A P g 68. ..1937
Ptirchaae money 68 1997
EdEIIlBkn I8tc<jng48l939

LacGaeLofStLletgoa.elUlO
HUwankee Gae L 1st 4s. .1927

A-O

J-J
FA

MS
J-D
F.A
FA
M N
A-O
A-O
J-J

76

93 Sale

112 ll4Hi

84

117 118Hi

103^8104

74 J'ne'03

92Hi 93Hi
106 J'ne'OS

117 Dec'02

CI Hi Oct '01

84 84
10734 Dec'OO
10J'8Aug'03

1 1834 Ang'03
93»4Ma>'03

10334 10334
95 J'ly'02

26

74 79^8

92 Hi 99
105 105

84 86*4

i'o'5"'i05'»

118 125
93I4 9b >i

103 Hi 108 4

(>a.t nn<l Electric lilglit

Mot Fuel Gas Co See Peop Gae
Newark Cons Gas con g 58 1948NYGELHAPg 5s. ..1948
Purcliase money g 48. ..1949
Ed El 111 Ist convg58..1910
1st consol gold 58 1995

NYAQEl LAP 1 Kt Con gosl930
Paterson A P G A E g 58.1949
PcoGiisAC Ist gu g 68. .1904
2d guar gold 6s 1904
Istcon gold 6s 1943
Rcluudiug gold 58 1947
ChG-L&CkelstgugSe 1937
Cou G Coof Cli lslgug58.'36
En G A F Ch Ist gu g 68.1905
.Mu Fuel Gas 1st ^u g 5s. 1947

Syracuse Ligliting Ist g os.'ol
Trenton G A Kl Isl g 5s. .1949

J-D
J-D
FA
MS
J-J
FA
MS
M-N
J-D
A-O
MS
J-J
J-D
J-J
M-N
J-D
M-b

103 "s Sale
88 90
102
114
100 100 Hi

101 Hi

101
118 119
100
102 Hi

lOlHi..
100 ..

103Hi 103%
88 89
100 J'ly'03
114 Aug'OS
100 100

lolHiJ'iy'o:
100 Hi Sep '03
117 Ang'Oa
1 05 14 Apr'03
105 Sep '03
105 J'ne'03
103 J'ne'03
100 100

109 Feb'Oi

102 4 11^3
87 97^
104 107
114 119<
100 107'

101 108'
100 1021
116 125«
106 107«
100 lO*'
106 108"
102 108'
100 10»5

* No pnee Friday; latest bid and aeked this week. aDaeJan 6 Due Feb (tDueApr eDuo.Muy /iDueJ'ly fcDueAug oDaeOct jDueDec « Option SUl
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BONDS
N. T. STOCK EXCHANGE
Week Kndino Sept IS

Cr
Price
fyidav
Sept ra

Loulsv <t Niisliv—<Co»Uint«'<0
Peusacola Div Koli16s...Ut20
St 1. Div 1st ^'ollltJs li'-.M

2(1 eoKl :{» li>Sli

Hemloi Hiljre l9t s f c Ga. liKU
KentuckvCent roUI -Is.-lltST

X,&Nit MifcM lstj!4'-2.sl".H:>

L& N-s;ontli M Joint 48. li»52
Kegistered li'r>'2

N Kla .t s 1st iru k 5s...HIS7
Pens A Atl Ist fru g Cs..lS>21
BAN Ali» c<iii fr\i K 5s..U':^>">

Sink tiiml KoUlO.-i lyiti

LA Jeit HtlKeCoRu i;4s..l'.>4;)

L N A (& CU See C I & 1.

Mahoii Coal See U S & M S
nulial tan K v oonsol 48. l'.»!U)

Kciristere'il I'.H'i

JlPtroi>ol Kl Ist K O.s liHiS

Man S \V Coloulz p 5.s....llt34

McK'pt A B V See X Y Cent
Metropolitan El .Sv^ Man Hy
Mex Cent consol coM 43..191

1

Ist oonsol income p 3s.al'.';i!i

•2<1 connol income g Sa..al'.>3".l

Equip ifc coll gold OS Iill7

2«t series gold 5s HUil
Coll tv K 4H>s 1st ser....liHr

Hex Internat 1st con g 4s. 1077
Stamped guaranteed 1977

Mei North Isf cold Cs....l910
Mich Cent S<.-e N Y Cent
Mid of N J SeeKne
Mil L S A W See Chic A N W
Mil A Mad iSee Chic A N W
Mil A North Am Ch M A St P
Minn A St L Ist gold 78..1927
Iowa Kx 1st cold 7s l!H)i'

Pacific Ex Ist gold 6s...lit21
Sooth West Kx 1st g Ts.liUO
let oonsol gold 5s l'J34
l8t and refund gold 48. .1949

Minn A St L gu See B C R A N
MA !• Ist 5sstpd4s int cu I'.toil

M S S M A .-Vlst g 4 iut gu 192(3
M St P A S S M cou g 4 iut gu '38

Minn t"n See St P MAM
Mo Kan A Tex Ist g 4s.. .1990
2d gohUs {;1990
Ist ext gold 5a 1944
St L Div Ist ret g 4s. ...2001
Dal A Wa Ist gug 6s. ..1940
Kad C a Pac 1st g 48. ..1990
M K A T of T let fiu g 59.1942
Sher sh A So 1st gu g 5s. 1943

Mo K A K Ist gu g5s 1942
Missouri Pacllic 3d 7s 1900
let oonsol goldOs 1920
Trust cold 5s stamped.al917
Kegistered «1917

IstCoU gold OS 1920
Cent Br Hy 1st gu g 48.1919
LerovAC VA LlsteSs 1920
Pac K ot Mo 1st ex g 43.193t^
2d extended gold 5s...l93(^

St L. Ir -MA Sgeu con g 5sl 931
Gen con stamp gtd g 5s 193

1

XJDilied A ref gold 43. .1929
Verdi V I A W 1st g 5s. 1920

Mob A Birm prior lien g 53 1945
Mortcaee gold 48 1945

Mob Jack A K C 1st g 58.1946
Mob A Ohio new gold 6s.. 1927
ist extension gold 6s../(1927
Oener&S gold is 1938
Mont^con; Div Ist g 5S..194"
St L A Cairo coll g 43..el9o0
Guaranteed g4s 1931
M A U coU 4s See Soutlrern

Mohawk A Mai SeeNYCAH
Mononcahela Riv See B A O
Mont Cent Se« St P M A M
Morgan'8L.aAT See S P Co
Morns A Essex See Del LAW
X' asli Chat A St L, 1st 78.1913
1' 1st consol gold 5s 1928
Jasiier Branch Ist g 68. .1923
McM .M W A Al l8t 68. .1917
TAP Branch Ist 6s 1917

Nash Flor & Shef See LAN
Kat of Mes prior lien 4 "izs.l 926
let consol 4s 1951

Kew HAD SeeN YN H A H
KJJnncRR SeeNY Cent
New A Cin Bdge See PenuCo
NO AN E prior lien g 6s pl915
N Y Bkln A Man BcU See L I

NY Cent A H Kiv g 3i2S.1997
Registered 1997

Debenture os of. ..1884-1904
Kegistered 1884-1904

Eeifistdeb 53 of.. .1889-1904
Debenture g 48 1890-1905
Begistered 1890-1905

Debt certs ext g 4s 1905
Registered 1905

Lake Shore coll g S^js... 1998
Kecistere<l 1998

Mich Cent ooU g3'28....1998
Resnstered 1998

Beech Creek Ist gug48. 1936
Rei.isit«red 1936
2d gn gold 5s 1936

Beech Cr Ext Ist g 3 >2S 61951
Can A Ad 1st gug 4s. ..1981
Clearf Bit Coal Ist sf 4s. 1940
Qouv A Oswelstgag5s 1942
Moh A Mai 1st gug 48. .1991
Income 53 1992

M-S
M-S
M-S
J J
MS
J-J

Htil
111

A Ik

983^
103S;104
80 Sale

110
107

M-S

A O
A-O
J-J
J-D

J J
•fly
Jly
A-o
AC
F --^

MS
.MS
J-D

J-D
J I)

A-O
J-D
M-N
MS
J-J
J-J
J-J

J-D
F-A
M-N
A-0
M-N
FA
M-S
J-D
A-0
M-N
M-N
M-S
MS
FA
FA
J-J
FA
J-J
A-O
A-O
J-J
M-S
J-J
J-J
J-D
J-D
Q-J
MS
F-A
Q-F
J.J

J-J
A-O
J-J
J-J
J-J

J-J
A-O

A-0

J.J
J-J
.M-S
MS
M-S
J-D
J-D
M-N
M-N
F-A
FA
F-A
FA
J-J
J-J
J-J
A-O
J-D
J-J
J-D
M-S
Sep

93

lOia^Sale

1U»

72 73
164 16V

lOV;

• 92 Sj 93 Hj

05

144143
114m^
USHj
11'2>4

96 97

Week-t
Range or
Latt Sale

Low High
116»8>Iar'02
riS^s Aug"02
75 J'neM2
113 Nov'99
9SS4 9834

U)7i-> J'ne'03
SO 8G

55 :c

h'ajijjg

iSiiice

Janvani 1

113
110
lift
110
100

J'ly'03
Aug'03
Di'o'Ol
Mar'03
Mar'Ol

10P4 102
1037s Dec't
lOSas lOS^H

72 73
15V, 1G3,
0ieSep'03

92>-j 92'-.

90»8J'ly'01

105 May'OO

144
1103
123
121
112
95

98 Sale
77 Si Sale
9S'-2SaJe

98

100 »2

106
108 12109 >2

10534 107
118^4....
102>2l03»2

102 Sale
93

100
100
108 >« 10834
111 Sale

85 Sale

110
So 92

124
.123 v.

110
9Sh2

119 12034
110 ...
111 ....

110 ....

100Vj.

76 . .

'112

9558 95 7e
95 14....
99=8—.
99 ....

100

9934.

89 8934

80>a 8S>2

10134 .

106 Kj.

Sep '03

, Feb'03
'2Apr'03
Jan '02

^ 11214
I4 9534

103
98

971^
77><2

98
80
106
90

10034
106
lOSio
107
118
102 Vj

Nov'Ol
Apr '01

93
78>4
98 Hi

Oct '02

Sep '02

May'03
Sep '03

Aug'03
Ang'03
Sep '03

11834
103

102 102
92 J'ly'03
100 May'Ol
100 100
10769 Sep '03
111 111>4
111 Sep '03
85 85

llOi^J'ly'OO
93 Apr '02
102 J']y'02
I22I4 Aug'03
124% Apr '03
9134 Aug'03
114 Mar'03
93 Feb '03
101ViJ'ne'02

12034 Sep '03

110 Aug'03
113 Dec '99
116 J'ly'02
111 Dec'99

101 Vj Aug'03
76 76h

9534
95I4

101 68
lOlVj
109 »2

9934
99
100
991a
89
8634
88
91
108
106

95
Aug'03
J'ly'03
J'ne'03
Sep '97

J'iie'03
Dec'02
Sep '03

Nov'02
89
86

Sep '03
Jan '03
May'03
J'ne'98

95 Apr '02

107J-jJ'ly'00
11014 Dec'Ol

Ao

16

49

32
121

^

1

26

22

30

40

Low High

97^100
107'-jl07>.j
84 92

lV3"iV43'
110 113

110 110

100 104 i-j

108 Uli-j

65 80
12 la 28 14

8 \»\

92 97

143 1453(,
1 1 634 1 1 (P.

12312 12312

109 120»8
95»4 10334

95 lOOV
75 85
98 104 12

87 12 90
97 lOoia
105 la 106
107ialll
107 1114
118 122
1021a 10738

101 la 107 12

89 941a

100 10514
107''gU3
110 115
111 111
84 911a

122 1271a
124%125ia
9134 971a
114 1151-2

93 93

12034 124
110 115

98 103 "a

73 79^8

95 104
9514IO5I4
101 103^8
100 101 '8

9934 100»8

100 100»e

87 94 'e
86 91
86 92^8
91 91

107 14 108

IIONDS
N. Y. STOCK EXCHANOE
WEKK E.NDl.NU SELI'T 18

N Y Cent A H K—(Continued)
N J Juno H gu Ist 4s... 1980
Registered 1 9,'^0

N Y ct Vw Ist con gu g 4s 1 993
Nor A Mont 1st gu g 5s. 1910
Wist Shore 1st 4s gu...23l>l
Uegistered 2301

Lake.siiorecousorid 7b. 1903
Uecistered 1903
Ciold3i-jS 1997
Registered 1 997

I let Moll A 'I'ol lat 78.1!UH
Ka A A (1 R 1 St gu o 5s. lO.iS

Malum C'l RR 1st 5a..lil34
l'ltlsMcKAYl8tgu6s.l93
2d guar 68 1934
MoKeeaABVl8tg6sl918

Mich Cent Ist consol 68.1909
68 1931
Registered 19:'. 1

4s 1940
Registered 1940

J L A Slstg SHjS 1951
Rat (; AStnrl8tgug38.19S9
N V A Harlem g 3ia8...20(m
Registered 2000

N Y A North l.stg58...1927
R WAOconlstext58./il922
Oswe A R 2d gu g 5s. ..el9 1

5

R WAOT R Ist gu g 5s. 191

8

Utu-a A Blk Rivgug48.1922
N Y Chic A St L Ist g 48.1937
Registered 1937

N Y A Greenw Lake See Erie
N Y A Har See N Y C A Hud
N Y l^ck AW See D L A W
N Y L E A W See Erie
N Y A Long Br See Cent of N J
N Y A N E Se« N Y N H A H
New York New Hav & Hart

—

Housatonic R con g 58. .1937
N H A Derby con g 58. .1918
N Y A N K l8t 78 1905
lst6H 1905

N Y A North See N Y C A H
N Y O A W ref l.st g 4s.. ff1992
Regis $5, 000 only £^1992

N Y A Put See N Y C A H
N Y A R B See Long Island
N Y S A W See Erie
N Y Tex A M See So Pac Co
Nor A South Ist g5s 1941
Norf A West gen g 68 1931
Iinprovem't A ext gOs.. 1934
Now River 1st g 6s 1932
N A W Ry 1st con g 4s. 1996
Registered 1990
Pocah C A C joint4s..l941

CCATlstgugSs 1922
ScioV A N E 1st gu g 4s 1989

North Illinois See Chi A N W
North Ohio See L Erie A W
Nor Pac—Prior lien g 4s.. 1997

Registered 1997
General lien gold 3s a2047
Registered a2047

C B A Q coll tr 48 See Gt Nor
St Paul-Dul Div g 48. ...1990
Registered 1990

StP AN P gen g 6s....1923
Registered certitic'8..1923

StPaulADul Ist 58.. ..1931
2d 53....' 1917
1st consol gold 48 1908

Wash Cent 1st g48 1948
Nor PacTer Co 1st g 6s. .1933
Nor Ry Cal See So Pac
Nor Wis See St P M A O
Nor A Mont See N Y' Cent
OInd A W See C C C A St L

hio River RR 1st g 58.1936
General gold 5s 1937

Ore A Cal See So Pac Co
Ore RR A Nftv See Un Pac
Ore Short Luie See Un Pac
Oswego A Rome See N Y' C
O C h- & St P See C A N W
1>ac Coast Co 1st g 5s 1946

ac of Missouri See Mo Pac
Panama 1st s fund g4iaS..1917
Sink fund subsidy gOs..l910

Pennsylvania Company

—

Guar 1st g 4ias 1921
Registered 1921

Guar 3 las coll trust reg.1937
Guar 3 las coU tr ser B...1941
Tr Co certtf's gug 3158. 1916
C St L A P 1st con g 58.1932
Regi.3tered 1932

CIA Pgengug4ia8 8erA.'42
Series B 1942
Scries C 3ias 1948
Series D3ia8 1950

Erie A Pitts gugSiasB. 1940
Series C 1940
NAC Bdge gen gug4 las 1945
PCCAStLgu4ia8A...1940
Series B guar 1942
Series C guar 1942
Series D 4s guar 1945
Series E 3 la guar g 1949

PittsFt W A C Ist '7s.. .1912
2d7s 1912
3d 78 ft,1912

Penn RR 1st real e.st g4s.l923
Consol sterling g Os 1905
Convertible g Z^in 1912
Con currency 6s reg...sl905
Consol gold 5s 1919

JYl'c*
/Vjifaw
Sej)t 78

liitl

103
Ask

J-D

Week's
Hanye or
Last Sale 35 j^

Low
105

J/igli

Oct '02

105 Hi Nov '01

109
108V

10178
101^8

100 .

115 .

115 .

126 .

121 .

1161a.
109 i-j.

108 'b.
101 .

101

66

112 117
118'ell9

101
102

124>8.

102 .

101 14.

99 100

106
..132
.131

97 Sale

88 la 891a
104
98 la Sale

1003, Sale

7034 Sale

I2II4.

108 la.

105 .

94 .

85 .

Ill .

107
104

104 105 12

106

9012.
95 .

115 .

1121a.
IIII4.

101

103 J

"9578 Sale

1061a.

l(>9'.i Sep'
It '7 Sep'
!017gAug
101 i-jAuii
98 J'lv
105 Jail
114 Fob

124
1 39

Jan
Jan

1 1 2 May'
123 la Mar'
127 J'ne
110 LeC
1061a Nov'

llS's May'OO

119 la Dec '02
119 119
11334 Jan '02

10738 Feb '03
103 103
103 Mny'03

13134 Apr '03

Au

IOOI4 May'03
101 Sep '03

98 99
101 MBy'03

114 Feb '03
1 30 Aug'03
128 Apr '03
I32I4 Jan'O"
oof's 97
93 Aug'03
89 89

107i2J'ly'01
981a 981a

10034 101 If.

101 Sep '03

70=8 71
701a Mar'03

101 J'ne'03

121 Aug'03
132 J'ly'99
II214 J'ly'03
105 105
901a Mar'03
94 >a Feb '02
111 Aug'03

II412 May'03
108iaJ'ly'02

104 IO5I2

102 Apr '03
102 Apr '02

108
106
102
94
95

Sep '03
Mar'03
Nov'98
Sep '03

95
122 14 Feb '03

IO8I4 Aug'03

102 Nov'OO

IIOI4 J'ne'03
11038 J'ne'03
1161a Feb '01
106i4Nov'02
92 92

127'58 0ct'02
11934 Sep '03
130 Apr '01
102i2Aug'03

951a 96

Range
Since

Janvary 1

Low High

IIHV.)

100
1003j
101
98
105

lllUt
lllig
103 "8

10234
1 05 la

105

1'24

139
124
139

112 ir2i«
1231a 1 26 13

117 I22I4

107 •'8 1071a
101 105
102 10334

12834 13134

10

10

71

103 IO6I4
101 106

97 la 10313
lOOOglOl

111 US'*
130 1331a
128 128
132 I32I4
96 lOl'a
93 93
871a 94 ;

9678 101

9912 104
997gl03»8
70i« 737,
7014 72I4

101 101

Vii" lii"

1121411214
105 105
90 la 98

no 1161a

114 1141a

101 111

102 102

10734 110
106 1091a

94 97
95 951a
I22I4I23

lOSUlOS"*

110141141a
11018112

92 96

11934 128

ibo" i04**

937; ib? "4

MISCELXtANEOUS BUN U!!i—Continued on Next Page

Coal and Iron
Call Coal Mui Se« T C I A R
Col C A 1 Dev Co gu g 58.1909
Dol Fuel Co gen gold 6s. ..1919
Col F A I Co gen s 1 g 58. .1943
Convertible deb g 5s 1911

Or Riv Coal A C 1st g 63. .1919
f eff A Clear C A 1 1st g 58.1920
, 2il L'old 5s 1920EanAHC A Cist sf g53.1951
Pleaa ValCoal 1st gs f 5s. 1928
BocUAPitCA I puim 53.1946
xeiin Coal gen 5s 1951
Tenn Div 1st g 6s al917
Birm Div 1st con.sol 6s. .1917
Cah C M Co 1st gn g 6s. 1922

, DeBarC A I Co gu g 0s.l91O
ya Iron Coal A C Ist g r.8.1949WhLE A P C Co Ist B 5s. 1919

J-J
M-N
F-A
FA
A-O
J-D
J-D
J-J
J-J
M-N
J-J
A-O
J-J
J-D
FA
MS
J-J

109 ....

991a
7334 Sale

102 108
1021a
1021a

91 .

102ia.
103 la

-

9934,

55 Nov'OO
112 Apr '03
991a 9912
78 791a
115 J'ne'02
107 Mav'97
80 May'97
106i4Feb'02
105 Oct '00

91
103
109
105
100
7334

J'ly'03
J'ne'03
J'ly'03
Feb'OO
Aug'03

7334
32 Jan '00

112 112
991a 105
70 hj 9634

91 91
103 10734
105 Is 112

98 103 12

73 81

Telegraph and Telephone
Am Telep A Tel coll tr 43 1929
Gomm Cable Co 1st g 4s. .2397
Registered 1 2397

Erie T A T col tr g 8 f 5s. .1920
Met T A T 1st s f g5s 1918
MutUnTelCo SceWestnUn
N Y A N J Tel gen g 5s.. 1920
.Vo Westn Teleg See West Un
West Union col tr cur 5s. 1938
Fd and real est g 4ias... 1950
Mut UnTel .s fund Os... 1911
Northwestern Tel 7s 1904

J-J
Q-J

M-N

M-N

J-J
M-N
M-N
J-J

.Vlanufacturins &: Industrial
Amer Bicycles f deben os 19191.M-S
Aiu Cot Oil ext 4I2S 1915!q-F
Am Hide A L 1st s tgOs-- 19191.M-S
\m Spirits Mfg Ist g6s..l915|M-S

961a
99

10534

104 105
104

106

9312
7.534 Sale

9612 Apr '03
lOOiaApr'02
100 la Oct '00

109 Oct '99

114 Nov'02

105 14 J'ly'03

105 Aug'03
103 103%
107 la J'ne'03

34 Feb '03
9379 Aug'03
7534 79 V
80 80

20

381
1

96>9 96^

10514108'*

105 110 ,

102 105
IO712I09

i

34 42>a
9373101
7e\ »s
so S4V

' No price Friday; latest bid and asked this week, a Due Jan 6 Due Feb e Due May j/DueJ'ue ADueJ'iy j? Due Nov i Option sal
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>'. Y. STv)CK EXCHANGE
Wkkk t.NniNO Sept 18

Pi: 'inued)
V 1943

^ , i;ii R 4s...li>4-J
1. . ,v- Miir 1st i!U K 4'-j.s..lU30

. .. U Kit Bee 1st eu 49 jj-"-^>>

or K A I ex l>t euc4Sj3liUl
^uii vt Lewis 1st >; 4.H,..liU!i'

U N J RK J: Cau jjeu 4s. 1V>44
P«Baacola.t Atl Se<: Lift Naj»li

PM a East See C C C <& St L
Peo<fe Pek Uu Ul g 68....1U-.>1
2a jtoUl 4 SiS tiiy.M

Pere Mirni— F * P M s 63. U'-'i'

Isi consol KoUios litiili

Pt Hurou Uiv Ust Ko.s.lii.;;'

SaxXusife H l3t»cu Ji 4s.li'ol
Pme Creek reg guar (Js... I'Jo-
Pltta Ciu A St L See Peiiti Co
Pitts Clev A Tol 1st ir l">s.. iy-2
Fltts Kl W A L'h ><-' i'eiiii Co
Pltls June 1st iioul (is iy-2-.'

Pitls <& L Lne 2a g o»...al9'J?i

Pills Mc Kee» Jis Y iV<f N Y Ceu
PUIS Sh A- L E 1st e 5s...li>4ti

1st oousol goia 58 1948
Pitts Jfc West 1st g 4a I'JIT

J P il A Co cents
Ktts Y A: Ash 1st con »». lifJi

Readlug Cu gem g 4s 1U9T
Kegistereil I'JliT

Jersey Cent coll g48...r.l61
Kensseliwr A Sar Her U A- H
Kicb ik Uaii tiei ^oiilli Ky
RlcliAi^leck ^f8 Soutliera
BioGr West Ist g43 l'J39
Consol aua col trust 4h . l'.)4'.>

XJlah Cent Isi gu g 4s.al'.U7
Rio Gr June 1st gu g58...1 !).'>'.)

BiogrSo l8lgold4s 1U4U
Guaranteed 1940

Booh Jt Pitts 6'<r« B B <& P
Borne Wat A Og see H Y Cent
Bmlaua 1st con g i^a 1941
Kol-Cauad Ist gu g 4 Sis. 1 94V>

Saj; Ills ife 11 Hee Pere Marq
ait Lake C Isl g s I os..l913

8t Jo X Ur Isl 1st g3-4s..l947
St Law <& Adlrou Istg 5s. 1996
2d gold 63 1996

3t L A: Cairo 6'e« Mob & Ohio
St LA; Iruu Mount Hee M P
St L K C A; N Hee Wabasli
St L M Hi Hee X UK A o( St L
St L <fc S J<Tan 2d g 6s CI B 1906
2d gold 6s Class C 1906
General gold 6s 1931
General gold 5s 1931
StL<fe S K UU cons g 43. .'96

Southw i)iT Istg 53. .1947
Bufuiidiiig g 48 1951

K C Ft S As M cou g 63.. 1928
K C Ft S & M Ry re? g 48 1 936
Begislere<l 1936

St Louis So Hee Illinois Cent
St L S W 1st g 43 bd ctl8.1989
9d g 48 uic bond eUs...pl989
Consol gold 4s 1932
Gray'sPtTerlstgugSs 1947

8t Paul <fc Dul Hee Nor Pacific
St Paul M A Man 2d 6s... 1909
Ist consol gold 6s 1933
UeeiBtered 1933
Beduced to gold 4 Sts.. 1933
Begiatered. 1933

Dakota ext gold Bs 1910
Uont ext Ist gold 48.. ..1937
Uegistered 1937

EMlunlstdiT Istg 58.. 1908
Begistered ....1908
NorDlvl8tgold48 1948
Umn Union Istg 6s 1922
Moiit C Ist gu g Os 1937
Begistered 1937
Ist guar gold 5s 1937

W111& S F Ist gold 5s.. 1938
8t P & Nor Pao See Nor Pac
8t P & S'x City See C St P M A;0
SFePres<fc Ph Ist c58... 1942
S A <fc A P Hee So Pac Co
S F A N P 1st sink f g 58.1919
8*T if A W Ist gold 68.. ..1934
Ist gold 5s 1934
StJoJinsDiv Istg 4s. ..1934
Ala Mid Ist gu gold 58..1928
BruU3& W Isl gug 4s.. 1938
Sil SyOcaife G gu g 48.. 1918

Seloto Val & N E See Nor A W
Seaboard Air Line g 43...195U
Coll tr lefuuil g os 1911

Seab A; Uoa 1st 5» 1926
Car Cent Ist con g 48. ..1949

8her Shr & So See -M K & X
Sa So oca A G See Sav F A W
Sod Bay & So Ist g 59 1924
So Car A Ga See Soiitlieiu
So Pac Co—CoU tr g 4 Sj». . 1 liOO

Gold 48 (Cent Pac coll), /tl li49

Begj.srtered ^1949
A A N W l8t gag 58. ...1941
Cent Pac 1st ret gn g 48 1949
Begistered 1949
Won guar gold 3 Has.. fcl 929
Registered /cl929

Gal Har<& » A Ist g 6s.. 1910
2d gold 78 1905
Mex A Pacl8tg58....1931

Gila VG&N lsti.tlg53.1921
Hou8 E <k W X l»t g 58.1933
l8t iriiar 58 rod 1933

3:^
.\ o
M N
At>
FA
J-D

A-O

J.J
xo
A-O
J-J
J.J

.M-N
J.J
J-J
A-O

J-J
A
A-O
J-D
J-J
J-J

J-J
J-J

J.J
J-J
J-J
A-O

.M-N
M
J
J

J-J

J-0
J-D
J-D
J-J
F-A
FA
J-D
J-D
F-A
J-D
M-N
M-N
M-.N
M-N

Friday
Sept IS

Weelc's
Jiange or
Last Salt

IIHJ
lol
103
100
109

ASi>. Low Hiijli

106 AugO;'
102 Ni.>v'97
ll2^Mar"00

109 Si

103

•119
90
lis
lOli

107

124

120 .

102 .

112 ,

110 .

115
94 Hi Sale

9l»a 91i<j

94 Vi.

90
106
70

90

104>a
104 H:....
120 Hi 133

Ill

80i4 8ale
112
79 Hi Sale

9334 Sale
72 Sale
70I4 »ale

100

no>2...
128 128^4

107 109

11034
101 Sale

103 Hi.

126 Hi.

llOHi.
10934 .

105

107 Hi.
90 .

77 Sale
IOIH1I02

92

100

98 Sale
86i^8ale

105
97 97^4

85 Hi.

105 ....

102 ....

lutt ....

100 102^8
101 ....

104

109 >« 109 H.

8-5

=5*

Ao

Jiange
Since

January 1

10

Aolo Htgh
106 106

117 May'OO

124H:Arr'03
95 J'ue'OS
116 J"ly'03
107 Hi 107 Lj

108 Sep '03

137 NoT'97

107 Hi Oct '98

120 Oct "01

112 Hi Dec "02

117>«J'ly'03
98 J'ly'9"
98 Aug'03
100i4Feb'03
120HjDec'02
94 Hi 95 •«

96^J'iy03
91»4 91^4

94H3 94 H:

89 90
97 Jan '02
110HiFeb'03
75 Ang'03
92 Mar'03

101'4Not'01

88 May'03

105H! IO6H1
104H2 Aug'(i3
121 Aug'l)3
109 109
92 Aug'03
100 J'ne'03
80 >4 81
118 J'ne'03
79 Hi 79 Hi

93 Hi 94
72 72
70>4 72^4

110i4Sep'03
127H2J'ly'03
140 May*02
108 108
ll6»8Apr'01
llOi, J'ly'03
101 101
106 May'Ol
104 Aiig'03

]04H>109Hj

124 Hi 127
95 95
116 121Hj
107 111
10634 113

6

'i

27"i

i

29
3

96

128 Apr '02
134 Mar'03
115 Apr'97
110i4Sep'03
125 Hi Feb '02

111 Aug'Ol

11334 Dec '01
128 Oct '02
123 Dec '99
95'4NoV01

111 Apr'03
87 Aug'Ol
95 '4 May'03

7634 77
10134 101 7^

1 1 J
14 MBy'08

95 Hi Feb "03

102 Jan '03

98 98
86 Hi 86»-
95 Apr '02
105H2Feb'03
97 Hi 973,
99i4Mai'03
85Hl 85H!

110i4Feb'03
105 Feb'03
109^8 Jan '03
109 Hi Feb'03
105 May'03
102 Hi Tiflc'U'i

le
11

116»4ll7'«

98 lOOHi
IOOI4 100^4

9334 98Hi
96 96h
90 96

94
88

99
92

110Hin2>2
75 75
92 92

87 94

104 "b
103%
120
108 Hi

92
100
78=4
118
79

106
106
129
115
95 H:

100
Ol't,
124
88H1

89 Hi 97Hi
63 'e 85 Hi

66 86

IIOI4II3H2
127"4l35i4

106 111 Hi

IIOI4II4
100 104

103 105 Hi

134 134^4

110>4ll8Hi

111 1123j

95 96H2

75 8438
1001^ 103 la

IIU4 111>4
95 H: 95 H:

102 102

gSHilOOif
84 92 'b

105 Hi 105 Hi

96 102
99 '4 99 14

82 88 Hi

IIOI4II2
1 or> 1 05
10718 1097s
109 Hi 109 Hi

106 105

N. T. STOCK EXCHANGE
Wkkk Ending Skfx IS

?5

5 a.

/Yic«
Fridav
Sept is

J
J
A-O

SouUiorn Pao Co

—

( Contimied

)

H <fe TClstg5slnt gu..l9;!7 J-J
Cousol g 68 int guar... 19 12 A-O
Gen gold 4s int guar. .1921 A-O
VTiuoA N W «UV 1st g 6s '30 M-N

Morgan's I^aJt T Ist 78.1918 AO
Ist gold 68 1920 J-J

N YT&Mex gu 1st g4s. 1012 A-O
Noo( Cal 1st en gOs 1907 J-J
Gnanuitee<l gold 58 193S .\-0

Ore A Cal 1st guar g 6s. 1927 J-J
SA<feAPa88lstgug48.1948 J J
So P of Ar gu 1st g 6s.. .C1909 J -J
Ist guar g 6s cl910 J-J

S Pot Cal Istg 6a 1905 AO
Ist g 63 series B 1905 A-O
Istg 68 series C A D...1906 A-O
Istg 6s series E«fe F...1912 A-O
Ist gold 63 1912 A-O
Ist con guar g 63 1937 M-N
Stanipe*! 1905. .1937 M-N

SPacofNMexl8tg6s..l911 j-j
S P Coast Ist gng 4s....1937 J-J
Tex AND Ist 7s 1905 F-A
Sabine Dlv Istg 68....1912 M-S
Con gold 5s 1943 J-J

Southern—1st con g Ss 1994 J-J
Registered 1994 J-J

Mob«fe Ohio coll trg4s.. 1938 M-S
Mem Div Ist g 4H2-6S.. -1996 J-J
St Louis div Ist g 48 1951 J-J
Ala Cen R Ist g Cs 1918
Atl A Danv 1st g 4s 1948
Atl A \'ad 1st J? guar 48.1949
Col A Greenv Ist 6s 1916
E T Va & Ga Div g 5s.. 1930
Con Ist gold 5a 1956

E Ten reor lien g 58 1938
Ga Pac Ry Ist g 6s 1922
Knox <fc Ohio Ist g 68.. .1925
Bich <& Dan con g 6s 1916
Equip sink fund g 5s. .1909
Deb5s3taiflped 1927

Bich A Meek Ist g 4s. ..1948
So Car* Ga l8t g 58....1919
Virginia Mid ser C 68. ..1916
Series D 4-58 1921
Series E Ss 1926
General 58 1936
Guar .stamped 1936

W O <fc W 1st cy gu 48. .1924
West N C 1st con g 68.. 1914

S cfe N Ala SeehAN
Spok Falls & Nov 1st g 6s. 1939
Stat Isl By 1st gu g 4Hi8..1943
Sunb A Lew See Penn BR
Syra Bing & N Y SeeDLAV/
'rebo&N S«eMK&T
1 erAof StLl8tg4H2S--1939
Ist cou gold 5s 18941944
St LM BgeTergQg5s.l930

Tex & N O See So Pac Co
Tex A Pac E Div 1st g 68 . .1905
Ist gold 5s 2000
2d goldincos 92000
La Div B L Ist g 58 1931

Tol A O C Istg 58 1935
Western IMv 1st g 5s... 1935
General gold 58 1935
Kan A M l.st gu g48....1990

Tol P A W 1st gold 48. ...1917
TolStLA WprIieng3Hi8.1925

50-j-ear gohl 4s 1950
Tor Ham A Butt Ist g 43./il946
Ulst6rADell8tcong5s 1928
nPacRRA Igrg4s..l947
Registered 1947

Ist lion convert 48 1911
Begistered 1911

Ore By A Nav con g 48.1946
Ore Short Line Istges.. 1922
l8t cousol g58 1946
4s & participating 1927

Utah A Nor 1st 78 1908
Gold 58 1926

Unl N J BB A C Co See Pa BB
Utah Central See Rio Gr Wes
Utah A North See Un Pacitic
Utica A Black U See N Y Cent
\/ er Val 1 ud & W See Mo P
' irginia Mid See South By
Va A Sonthw't Ist gu 58.2003
Wabash Ist gold 63 1939

2d gold 5s 1939
Debenture series A 1939
Series B 1939

1st lien equip s fdg 5s. .1921
Det A Ch Ext 1st g 5s. .1941
DesMoin Div Istg 48. .1939
Oin Div l.st goHis 1941
Tol A Ch Div lstK4s...l941
St Chas Bridge Ist g 68.1908

Warren See Del Lac A West
Wa.sh Cent See Nor Pac
Wash O A W See Southern
WestN YA Pa Istg 58.. 1937
Gen gold 3-4s 1943
Income 5s dl943

West No Car See South Ky
West Shore See N Y Cent
W VaCeut A P Ist g (is.. 1911
Whcel'gA L E l8t g 58. ..1926
Wheel Div Isl gohl 58. .1928
Exten A Imp gold 5s. ..1930
1st conBol 48 1949

Wilkes A East See Erie
Wil A Sioiut F .See St P JI A M
Winona A St P See C A N W
Wis Cent oOyr 1st ifeii 4M.1949

M-N
M-S
J-J
J-J
J-J
M-S
A-O
M-N
M-N
M-S
M-S
M-S
M-N
M-N
FA
J-J

J-J
J-D

A-O
F-A
A-O

M-S
J-D
Mai
J-J
J-J
A-O
J-D
A-O
J-J
J-J
A-O
J-D
J-D
J-J
J-J
M-N
M-N
J-D
F-A
J-J
FA
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
AO
Nov

J-J
A-O
J-J
FA
M-

J.J

Bid ASk
107Hi
106 110

126
114

Week's
Jiange or
Last Sale =5^

Aoto Jiitih

111 Aug-OS
109 109
92 May'03
127 Ha Feb '02
130 Nov'()2
122 Sen '02

100
110

76
105 .

106 .

103Hj.
104 .

lOoHl.
Ill ,

111 .

108 ,

105 .

106 .

77

102
113
105 %
76«8
nOM
lllHi
lOS^t
104 >4

106 Hi

11934
119
107 Hi
108
1083^

102 Hi
105

105
113 Sale

90 9

1

108 111
93 Ha 9434
110 ...,

90 ...,

94 ...

112Hi...
li:iHi...
115 ...

119H!.
117
113
99
108

llOHi

104 ...
110 ...
104 ...
106 ...
110 lllHi
108 Hi...
90 ...
H2Hi...

97

107
110 112
107

99 101
ll4Hall5
80

'112
108

. 107Hi

87 Vj sa
84H2

71 72i«

110
S9»8 Sale

94 Sale

9714 Sale
120
Ill
90 Sale
106
107 ,

100 Hi 101 Hi
11434 Sale
105«gSaJe

• 97
67 •« Sale

lOlHi
106

84

115Hi.
95 .

30 .

106
108
105
IO6I4
86 88

89 89 Ha 89

J'ly '03
Jan '01

Nov '01
77 '4

Apr'O;
Apr'O:
J'ly '03
Mav'oa
Maj'o;:
Feb'03
Mar'03
Sep '03

Aug'OH
J'ne'03

108 May'O
lllHiOct 'O'J

105 Apr'0:i
113 11334
iimAiig'o:-
90 Sep '03

112HjApr'03
94 A\ig'03
120 Mar'Ol
95 Dec'02

120 Sep 'O;

112 Sep '03
114Hi 115
114 Jan '03
122 Mar'03
124 Hi Feb '03
115HiAug'03
101 '4 J'ly '00
108 Sep '03
92 Sep '02

104Hi 104H)
123 Feb'02
112 Feb'03
115 Jan '03
108 Ang'03
11 3 Hi May'03
93 Feb'03
115HiMar'U3

117 J'ly '00
104 Hi Sep '02

10714 J'ly '03
110 Sep '03
115 J'ae'03

102 May'03
115 115
81 J'nc'03
109 ig Sep '03
110 J'ly '03

Sep '03
Feb'03
Sep '03

88
85% J'ly '03
71 7IH1
98 Apr'03
108 J'ly '03
99 Hi 993,
99 99
94 9434
105i4Jan'03
97 14 97 '4

120 Sep '03

111 111
90 9058
115 Nov'02
114 Hi Apr '02

111
107
91
88

101 Sep '03
114>4 11434
lOS"^ 105»B
101 Ha Apr'03
5634 59»(,

104 Ha Dec '02
107 'a 107 Hi

97 May'02
84 J'ne'03
98 Mar'02
109 H> Mar'03

II5I4 Ang'03
96 Hi J'ly '03
40 Mar'Ol

lOS J'ly '03
112<«J'ly'03
113 Sep '02
110 Mar'03
88 88 Ha

89 Hi 18

46

2u

170
1

580

3
38

38
Z

578

i

22

Jiange
Since

January Z

L010 JiiQh
108^4 112
109 112
90Hj 94 >«

102 102

74
UOXj
111
103
104 14

1053^
119Hi
119
107 Hi
106 '•2

10334

86 Hi
iiou
lllHj
10534
104»4
106 Hi
1193*
11934
no
no
112

101 105
iiiHiH8>9
11114I17
89 07 Hi

112Hj113Hi
94 98 H>

112
114
114
122
123
114

lie*
119H1
H5»4
124
12419
US

108 11134

ios" io8
'

112 112
116 115
108 116l«
113Hill3!i9
93 93
116 115Hj

107l4ll2»4
110 118
115 117»8

102 102
113 II8H1
81 100
IO8H1UI
110 113
110 lis
107 107
90 97
88 92
8334 86
70=^ 80
98 98
108 llOU
99I4 103*8
99 103 Is

901^10714
106'4l0.'i'4
97 102
120 1274
109 114
87*4 88 '4

100 103Hi
113Hall8
103HilH
100 lOl^a
52 8434.

107 loa'a-

"si" "85">i

108" ioo'ia

114 118H»
96H2IOIH1

106 108
112 116>»

110 110
86 93\

86 0219

.UI.St'KIJ.A.NKdUS IKI.NUS—tJoncluded.

L>InnulnciiiiinK ik InduntrinI
Am Thread Ibtcol tr 48. ..1919
Bar * S Car Co Ist g 6a.. .1942
CODfvd TotMcc<i 60-yr g 4s. 1951
Distil Sec Cor conV let e 58. '27
Distill of Anier coll tr g 58. 1 9 1

1

lU Steel Co del) 58 1910
Non-c*>nv deben 58 1913

Int Paper Co 1st Cong 68.1918
Knicker lc<? (Chic) Ist g5s.'2>-
Lackaw .'^teel Ist g f-s i;i'j3

Nat Starch M tg Co 1 si g 68 1 920
Sal starch <;o » r deb 5b.. 1923
Btan Rope A T Ul g 68. ..1946

Ir.'-'.r,,*. ./.,l(l 5» 1946
U^ .8ldebg68..1913
U -J coll A rage 58. '22

iHt H : Oh g "A" 193Vi
U 8 «eel Corp col tr2d 58.rf'63

77

66 Ha Sale
61 Sale

93
95
103 105

88
Vfi 97
8»7fl 02
69 >i

42
2 Sale

108=^109

75\ Sale

78 J'ne'03
105 Jan "00

5638 67
f)9 Hi 62
99 99
99 Jan '99
100 May'02
IO8H1 Ang'O;;
93 Feb'03
90 Hj 96 Si

90 90
69 69 Hi

40 Sep '03

2 4
108\ 110
91 Jnn'03
23 'o J'ly '031..

73 Tg 7878 2.-

206
1H5
10

78 BO

6I34 6734
69 77
9334 100

10534
93
95
90
68
40
2

108%
91
23
73»B

110
93
974
95
80
68
13>.^

IUH2
91
80
87»B

niiHccllnneous
Adams Ex col ir g43 1948
Am DkA Inip5H See Cent N J
Am SS Co of W Vag5«....1920
B'kl'u Ferry(Jo 1 si cons g 58 '48

ChicJc A St Yanl col g 5s. 1915
DelMA M Idgr incomes.. 1911
Hoboken LA i gold 58. ..1910
Mad Sq Garden Ist gos.. 1919
.Man Bch H A L gen u 48.. 1940
NewpNeShipA I>D68rfl990
N Y Dock 60- vr 1st g 4s.. 1951
.^t Joseiih Stk Yds 1 St 4 Has. 1 930
.St L Ter Clippies Stat'n A Prop
Co Istg 4 Has 5-20 year.. 191

7

S Yuba Wat Co con g 6s.. 1923
Sp Val Wat Works Ist 68 1906
US Bed A Bef 1st Big 68.1931

M-S

M-N
FA
J-J
A O
M-N
.M N
.Vl-N

J-J
FA
J-J

J-D
J-J
MS

102 Sale

lOO'a-
76 .

89 Hi 91

101 Hi.

102 102 Hi

10034 J'no'02
73 Mar'03
111 Mar'Ol
77 78'h

30 Feb '02

91 Sop '03

104 J'ly '03
l]3HaJ'ly'O0
70 Aug'03

14

102 loa

73" "76'

75 95Hl

89 Hj 9S

104 104

79 86

* No price Krlday; latest bid and asked. aDoeJan 6DneFeb c Due Mar dDneApr » Due J'ne /i Due J'ly *Duo Ang p Due Nov ^Daa Dee »Optionsal&
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Volume ot Business at Stock Exchanges

TRANSACTIONS AT THE NEW VOKK STOCK KXCHANQE
DAILY. WEEKLY AND YEARLY

H eek i-^nding

tievt IS

Silt unlay ...

Moutluy
l'iii«sttay

Weilnesilay.
Thtirsil.'jy...

Friday .'... .

Tot^

Slocks

Shares

12S,474
615,:>4y
t>0S*.891
3lti,l87
47'.>.3o5
334,3dS

2,371,824

Far waltu

#n,7-J2,400
48.rJ4,!)00
67,S77,01H)
30,311,700
44,'.l87.2oO

32.315,300

$225,039,050

Sailroad d-c

Bonds
State
Bo-nda

V S
Bonds

$5S9,000
l,'2ltO,400
1.641,000
1,6.!6,500
1,•209, 500
1,491,000 $io!6o6

$10,000

$2,6o6

""'2,006

'10,000

$7,987,400 $14,000

S»l»tat
ifne York Stock

SxcJtange

Stooka—No.8Uar«)8
Par Tolne

Bank (liM-es, par..

BONDS
Qorerament bonds
State lH)iut8

B Iv. ana uiis. bouds

Total bonds

Week ending Sept IS

1903

2,371.8'24
*a25,os9,oeo

1903

3.125,076
$302,767,650

«!l4,000
1(1,000

7.937.400

$44,000
41,000

16,523.700

$7,961.4001 $10,608.700

January 1 to Bept 18

1903 1902

118.050,130 131,602,928
* I0,870,2i15,400 ^12,431, 775,775

$436,0oi'l $4lO,'.tuO

$9,213,850
373.600

68,697,900

•1;790.400
1,817.700

662,602,050

$68,184,3501 $665,260,150

DAILY XUANSACXIONS AT TUK BOSTON AND PHILADELPHIA
EXCHANGES

\feek ending
Sept IS

Siirnrday
lay

-ilay

\\ 'iiiu-d.'iy .

Thiirsiluy
Frldaj'

TotAl 96,566

Boston

Listed
share*

10.653
19,007
i9.ot;o
8.368

19,923
18.945

Unlisted
shares

959
7,838
8,740
5,701
4.44S
S.047

36,733

Bond
sales

18,000
52.000
10,500
13,100
25,000
33,000

$166^00

Philadelphia

Listed
shares

$3,414
12,350
19,010
7.615
14,116
21,708

78,213

Unlisted
shares

921
7,130
5,931
4,903
8,894
6,699

34,378

Bond
sales

$2,000
30,700
28,500
18,600
17,5(M)
44,000

$141,300

Outside Securities
A Weaklv Review ol Outside Market will be found on a preceding page.

Street lluJIways ^j^j
KKW YORK CITY

BlMOkSt&FulFstk 100 33 >4

•il8tmorl43 1950 ..JJ 99
tB'y & 7lh Arestk ..100 242
Mat mort 5s 1904 ..J-L 100
1,2a mort 68 1914 ...J -J 104
Con 68 1943 Set Stock Exoli

B'waySurf IstSsgu 1924 n07
2d 58 iut as rental 1905 i 99

ti:!«nt'lCros8t'n stk..lOO 265
IjlstM 69 1922 ...M-N S121

'ijenPkNifcEKstk.lOO 205
" Ohr't'r* loth St stk 100 180
Colife 9Ui Ave 08 See Stock Exch
Dry D E B it 3—
Vlst gold 6s 1932...J.D 108 >2

flSorip 6s 1914 ....F-A 103
1J Kighth Avenue St.. .100 405
HScrip 68 1914. ...F-A 105

1142d&GrStF'y8lk..l00 410
1) 42d St M & St N Av 100 70
5l8t mort 63 1910 .MS 108
lt2d income 6s 1915 JJ 96

LexAy cfe Pav F 58 6'e«St k Exc
Metropol Securities See Stk E
Metrtipol Street Ry See Stk E
NlnlU Avenue stock. 100 190
Second Avenue stocklOO 213
Ulai mort 58 1909 M-N n04
Consolos 1948.... F-A 5113

H Sixth Avenue stock 100 175
80U Bonlev 53 1945. -J-J n08
SoB'er Isl 6s 1919. ..A-O il05
Third Avenue See Stock Exch
Tarry W P&M 5s 1928 107
Yker8StRK58l946A.O 108

28th* 29th Ste 1st 63 '96 ?

I Twenty-Th'd St stk 100 402
Deb5sl906 J-J 102

Union Ky 1st 58 1942 F-A 115
We8tche8tl8t5s'43J-J 108 H2

BROOKI.TN

Atlan Ave 58 1909..A-0
Con 58 g 1931 A-O
Impt 5s See Stock Exc

B B & W E 6s 1933. .A-O
Brooklyn City stock... 10
Con 6s See Stock Exch

BklnCrosstn 58 1908.J-J
Bkn Hgt8 1st 58 1941 A-O
BklnQCodbSob SeeStk
BUyzi Kan Tran Sec Stk
Refg 48*2002 JJ

1lConeyl8.<fcBkiyu ..100
1st cons g 4s 1948.. J-J
BrkCA N 5s 1939.JJ

Or St&New Ist 5s '06 F-A
Gtr*?! <fe Lorimer St Ist 68
Kings Co. Elevated

—

l8t 48 1949 See Stock
Naoaau Elec prel 100
58 1944 A-O
l8t48 1951 &««St

N Wb'g <fc Flat Istei 4»28
BteUiway Ist 6s 1922.J-J

OTHSBCmBS
BolEalo Street By—
iBt oonsol 68 1931..F-A
Deb 68 1917 .A.O

Chicago City Ry stk.lOO
Chic UnlonTrac See St'ck
Cleveland City Ry 100
Cleveland Electr Ry.lOO 69 Hz
ColambuJB (O) St Ry..lOO 88
Preferred 100 100

Colum Ry con os See Ph iia list

Croe8t'wnlst5s'33.J-D 108
Petroit United RySe«Stk Exch

Ask

35
100
245
lOO^a
106
Ust
110
IOOVj
266
122
210
190
Ust

109
103 V
410
106
415
75
109
100
list

X list

X list

205
214
105
114
180
109
108
list

108
109
116
410
103
116
109

no2
110

hlist
101
235
Ust
103
105
Exch
Exch
i 78
385
95

113
102
105

Exch
83 Hi
110

k Exc
102
5114

{111
no4
172^4
Exch

104

102
238

107
list

U8t

390
100
115
104
107

Ust
84
112
hlist

116

lis
107
175
list

Street Railways
Grand Rapids By.... 100
Preferred 100

IndianapoUs St Ry See
J C Hob & Paterson..lOO
4sgNovl 1949. ..M-N

Lake St(Chic) El stk. 100
1st 5s 1928 J-J

1tLoui,sv St5sl930..J&J
Lynn<fc Bos Ist 5s '24.J.D
Minueap St Ry Ss See Stk
New Orl RysCo 100
Preferred 100
4Ha9 1952 J-J

North Chic Str stock. 1 00
North Jersey St stock100
48 1948 M-N

Pat Ry con 68 1931..J-D
2d 68 1914 A-O

Rochester Ry 100
Preferred 100
Con 5s 1930 See Phila
2d 53 1933 J-D

So Side El (Chic) Stk.lOO
Syracuse Rap Tr 5s 1946
Unit Rys (St L Trans) 100
Preferred 100
Sen 48 1934.... See Stk

UnitRysSanFran SeeStk
Wash Ry <fe El Co....100
Preferred 100
48 1951 J-l>

TlWest Chicago St ....100
".iCon g 5s 1936 M-N

Gas Secarities

NEW YORK
Cent Union Gas Ist 5e..
Con Gas(N Y)8tk.SeeSt
Equit Gas con 5s 1932 See
UMutnal Gas 100
New Amsterdam Gas

—

Ist consol 58 1948. .J-J
NY G EL H&P See Stock
N Y' <fe East River Gas—
lst5« 1944 J-J
Consol 58 1945 J-J

Nor Un Ist os 1927.M-N
^1Standard Gas com ..100
UPfeterred 100
Ist 58 1930 M-K

OTHER CITI£S

Amer Light <& Tract. 100
Preferred 100

Baltimore Consolldat ^S'ee

Bay State Gas 50
BLnghamton Gas 5s 1938
Boftalo City Gas stocklOO
1st 03 1947 See Stock

Chicago Gas SeeN Y Stk
Cincinnati G^as & EleclOO
Col Gas L& Heal comlOO
Preferred 100

Consol Gas (N J) stk.lOO
1st 58 1936 J-J

Consum Gas (J City)

—

Ist 68 1904 M-N
TTDetroit City Gas. ..,.50
Essex & Hudson Gag 100
Fort Wayne 6s 1925..J-J
TiGas & El Bergen Co 100
Grand Rapids Gas

—

Tilst 5s 1915 F-A
Hartford (Ct) Gas L...25
Hudson Co Gas 100
58 g 1949 See Stock

Indiana Nat & 111 Gas—
Ist 68 1908 M.N

IndianapoUs Gas stock 50
Ist 68 1920 M.N

Bid
45
80

PhiJa
17
71
534

ao2
ni4

Exch
10
30

! 81H>
95
16
72

n24
noo

76
98
list

no4
95

i 99
17^2
66

Exch
Exch

9^6
38
721-4

50
i 75

4104
k Exc
Stk E
280

Ask
50
87
Ust
17Hi
73

102

1

116
118
hst
11
40
82 >2

9912
18
76
128

80 12
9914

105
96
101
18
67

list

list

40
7234
52
85

105hi
h list

X Ust
315

S105 106
Excb Ust

ao9
noo
no3i2
130
150
«H0

57»a
90

Bait

i 93
4

Exch
Exch
93
90
90

86

4100
t

89
62

{100
I 43
69

Exch

63
60
104

112
109
105 >3

140
160
113

60
94

list

3l6

5
Ust
Ust
93 H
100
102

Una Seciiritte!*

Inckson Gas Co 50
:.s e 1937 A-O

Kau.nns City Gas 100
' .".s 1922 A-O

1,l,acl.«do Gas 100
^ I'relorred 100

Unfay'oGaslat 68'24..\I-N
U)i.vt WabV lat 6s'25.Jl)
Madi.son (JasOs lilJii.A-O
Newark Gas 6a 1944. Q-J
Nowark Con,sol Gas.. 100

r>,s 1948 see .Stock Exch
1:0 db IndCNatife lU .100

1st 68 1926 J-U
Providence Gas 50
St Joseph Gas 5h 1937.J J
SI I'aulGas Gen 5s'44M-S
.Svrncuse Gas 6s 1946.J -J

United oasitiElecNJ 100
Preferred 100

Tclctrr tk Toleplioiie

Am De For't Wireless 100
1;AiuerTeIegifc Cable 100
BollTolephor Burtalo 100
^Central & So Amer .100
Clu's * PotoTeleplL.lOO

5.S 1909-29 J-J
liCoiiiinercial Cable ..100
(dimmer UnTel(N Y).25
ICuii) & Bay State Tel 100
Franklin 100
1l(4oia Ac stock 100

1|4i-j.s. 1905
Hudson River Telepli 100
MarconiWireless l^leg

"

1| Northwestern Tolog. 50
1lN VAN J Telepho .100
5s 1920 See Stock Kx

Pacilio & Atlantic 25
Providence Telephone. 50
llSonthern & Atlantic 25
Tel Tel & Cable ot Am. 16

Electric Companies
Chicago Edison Co... 100
E<lison Kl lU Brk 4s N V
Gen El deb g 3»os See Stk
Hartford (Ct) Elec lAlOO
VKiugsCo EJ L<fcP Co 100
Narragan (Prov) El Co 50
NYAQ ElL&PowColOO
Preferred 100

liliolsl ElecProtecColOO
United ElectrioolN JlOO
4s 1929 J-D

l'"erry Companies
Brooklyn Ferr.y stocklOO
B,fcNYlst6"8 1911.J -J

Con 58 1948 See Stock
N Y cfe E R Ferry stk. 100
1st 5s 1922 M-N

N Y & Hob con 58 '46.J-D
H Ob F> 1st 5s 1946 M-N

N Y & N J l.m 58 1946.J-J
10th & 23d Sts Ferry 100
1st mort 58 1919. ..J-D

UUniou Ferry stock . 100
1|l8t58l920 M-N

Uailroad
Buffalo <& Snsq pref ...50
Chic Peo <fc St L pref. 100
Prior lien g 4i2S'30M<fcS
Con mtg g OS 1930.JcfcJ
Income os 1930

Gh R I & Pac 5s See Stk
Erie conv4sAprl'53A&0
Mex Centdel) 3-48 (w 1)

Northern Securities.. 100
Pitts Bess<fc LE 50
Preferred 50

Va& Southwestern.. 100

90

90
66

102»4
52
60

Ust

58
70
107

Bid
81

{100
16
97

85
60
51

il06
{135

70
list

8
61

t

91
87
94

1
79
98
94
38
104
146
115
7.S

47
118

Ask

I'o'.V

20
98

65

iVo'
136
7 2 '•J

12
54
106
92
90
96
40
89

3
82
101
99
41

IO514
166

IHj
120
148

Chang
7i

t

100
t

145
stock
Exch
225
150

95
3

125
155
e list

82
117
103

5

147
Exch
Ust

00
65

130
16

! 64

4
106
Exch
80

i 90
102
noo

98
50
97
34
92

85
4

«10i;
90
22

Exch
i 86

70
88

t 30
t 71

25

Industrial and Dliscel

AUiance Realty 100
lIAUis-Chalmers 100

Ij Preferred 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 SUipbaUdLng...lOO
Preferred 100

Am Soda Foun com.. 100
Ist preferred 100
2d preferred 100

American Surety 50
Am Strawbeard 68...F-A
Amer Tobacco com... 50

1i Preferred 100
Aiu Typefo'rs com.. .100
Preferred 100

Amer Writing Paper. 100
Preferred 100
5.^ 1919 JJ

TiBaruey <fe Sm Car ...100
•1 Preferred 100

BUss Company com 60
Preferred ; 50

Bond<fe Mtg Guar.... 100
Borden's CondMUk..l00
Preferred 100

Camden Land 3
Celluloid Co 100
Gent Fireworks com.100
Preferred ..100

Central Foundry 100
Preferred 100
Deb 6s 1919 op 'OlM-N

Century Realty 100
Cnescbrough Mfg Co 100
Chic Pneiunatic Tool.100
T]Clallin(H B) 1st pref 100

112d preferred 100
ifCommon 100

Col <fc Hock Coal&I p£ lOO
Ist g 5s 1917 J-J

Comjiressed Air Co. . . 100
ConsoUd Car Heating 100
^Cons Firew'ks com .100
'Preferred 100

Cons Ry Ltg&Befrig.lOO
Consol Rubber Tire..100
Debenture 4s

Cons Storage BatterylOo

90
10',

82
53
122

175

50
75

50
3»4

32>-i
100
80

85
37
96
2

65
12

160

225
133
28
87 "a
234

12
09
lf<

I22I2
140
140
290
112
103

t ^
110
12
50

8
54

100
440
48
95
95
90
60

{ 84

60
25
55
4

6

18
64 '4

5V
109
Ust
84
92
103
109
102
60
100
37
95

90
8

108
95
26

list

87
73
88 >«

34
76
30

100
n
80
63
4
34
108
86

334
9

95
39
99
4

75
16

170
98

275

32
95
^\

13>4
70

160
160

117
107

114
20
60
2

12
5H
115
460
50

100
100
98
65
87
1

70
35
65
414

16

ln<lii!«(finl mid MiNrcl
Cou.sol Tobacco 100
Continental I'obao dob 7n
Cramps' SliitEn BldglOO
T('riu'.ilile stoel 100

I'lelerroil 100
llUiamouil Match Co. UK)
Doniiiuou Seciuntles.lOU
Electric Moat 100
Pretorred KHi

Electric Lead Ueiluc'ii.50
Pveterri'd .lo

Electric Vehicle 100
Preferred lOd

Electro- Pneoin'lo Tran 10
Empire Steel loo
Preferred lOll

Fuel Oil Power 100
liGeueral Chemical ..100

11 Preferred loo
Gold Hill Copper 1

Gorliam Mfg Co com. 100
Preferred 10(1

Greene CJonsol Cooper. 10
« uggenhelm Explorati'n
HnckensackMeadowslOO
Hall Signal Co 10(
Havana Coniincrclul.lOO
Preferred 100

Havana Tobacco Co. .100
PreferrtMl 100

HcckerJones-Jcw'l Mill
IslOs 1922 M-S

Herring- Hall-Marvin 100
1st preferred 100
2d i)referri;d 100

Hobokcii liaiidao ImplOO
1|5s 1910 M-N

Houston Oil 100
Preferred 100

Hudson Realty
Interboro R T (lull paid)
1 ntornat'l BankingCol 00
Int'n'l Merc Mariue.lOO
Preferred 100
Col tr deb 4'al922op'07

International Salt 100
lat g 5a 1951

International Silver. 100
Preferred 100
Ist 6s 1948 J-D

John B Stetson com.. 100
Preferred 100

KltchenerGold Min'glOO
Lack Steel Ss See Stock
Lanston Monotype 20
Lawyers Mort Insur.lOO
Lawyers' Title Ins. ..100
LightFuel&P ofWValOU
TILorUlard (P)prel ...100
MatUson .Sq Garden. .100
2d 6a 1910 M-N

Manhattan Trau.sit 20
Mex Nat Construe. pf100
Monongalifclu R Coal.. 50
Preferred 50

Mosler Sal'ii Co 100
National Carbon 100
Preferred 100

TJNat Eaam 6i, Stamp 1 00
llPreferred 100

National Surety 100
NewBrunsCannelCoal 10
IINew Central Coal 20
New Eng Consol Ice.lOi*
N Y Biscuit 68 1911.M-S
NYMtge& Security. 100
TjNew York Dock 100
UPreferred 100

N Y Transportation... 20
Nicholson File Co.. ..100
NorAm Lum'r& Pulp 100
^Ontario Silver 100
Otis Elevator com 100
Preferred 100

Pittsburg Brewing 50
Preferred 50

Pittsburg Coal 100
Preferred 100

Pitts Plate Glass 100
Pratt & AVliitn pref.. 100
Procter <fe Gamble.... 100
Preferred 100

Realty Assoc (Bklyn)lOO
Koyal Bak Powd pref.100
K118S0U & Erwin 25
S.ifety Car Heat& Lt 100
,S( minolo Mining 5
.Simmons Hardw com 100
Preferred 100
2d preferred 100

Simpson Crawford Co 100
Deb s 1 6s '24 op '05..J-J

Singer Mfg Co 100
Standard MUUng Co. 100
Preferred 100
58 ,

Standard Oil of N J..100
Standard CouplercomlOO
Preferred 100

Storage Power 50
Swift & Co See Boston St
Ist 58 1910-1914. ...J-J

Tennessee Copper 25
UTexas & Pacitio Coal 100
1st 68 1908 A-O

Title Guar diTruet... 100
Title Ins Co ol N Y..100
TrentonPotterlescomlOO
Preferred new 100

Trow Directory new..100
Union Copper 10
Union Switch <fe Signal 50
Pieferred 50

Union Typewr com.. 100
1st preferred 100
2d preferred 100

U S Cotton Duck 100
U S Envelope com. ..100
UPreferred 100
US Light & Heat.... 10
H U S Red & Refining .100
IJPrefened 100

ITU S Shipbuilding... 100
UPreterred 100
Bond,s—Sec Stock Exc

U S Steel Corp new 5s See
Col tr 5s Sor B & D 1951

Universal Tobacco... 100
Preferred 100

West & Bronx T <fe M Gu
Westingh Air Brake. .50
White Knob Mining.lOO
WorthingPump pref . 100

Itiii

•-'25

ilOO
20
7'4

6 6 '•J

1321.,
5

15
40
1'4

OKi
7

64
98

t '
125
125

t 18 '8
115

9

'2
35
23

92
1

30
4

200
no2

3
25
100
96»-.

140
3

12
97 >2

10
40

Ask
75
102»4
28

ft

07
135

1^
50
l'\

10
Hj

10
46

76"
100

IS'ia
125
lO'i
90
28
50

40
8

105
6

35
120
9S

38
98

160

•^1

Exch
t 7^8
160
295
33I4

110
10 "30"
60
1»8 !>!»

5 6
t 10 lO's
t 35 36 4

102 i-j

•20 22
89 90
22 25
80 86
90

t 4
45 49

.{

112
120
15
45

t i\
162

i
434

26
88

t 25 '2

29^4
7834

95
362

13
100
11
43
15
42
101

100
'2

Ust
7

'-J

170
305
3334

u.-.

130
25
54

2'2

90
27
44

79
125
100

106
98

\ 01
165

t
I4

117
28
77
300

41-..

20
65

609
30

125
>4

k Exc
5IOOI4
t 28
75

?105
430

t-
t.
hUst
Stk E
105

2
150
tl42

9't2
113

199
109
100
63
167

1.

lis
129

35
87

340

24
70

615
37
135

3.

h'ge
101i«
29
96
1071a
440
152

13 16
80 86
70 75
I 1"»

85
105

100 106
no 115
no 115

1 2
20

68 72
5^ e-ft

1
1

xlist
107

1H»
5

165
145
10
117

( Bnyer pays accrued interest. t Price per share. t Sale price. a Ex rights. li SeUs on Stock Exchange, but not a very active secority.



BOSTON STOCK EXOHA.NaE-Stock Record, Daily, Weekly and Yearly

f»hnre Hrices—.Nol Per Ceiitiiin Prices

Sa'urday

67
•93
*S50
137

•23 T

67

137 '•I

2-ii>

•17-4 175
•2V»S
•133
•117
•ISS
•IHO
•275
134
•40

300

lao

a's's"

135
45

21 21
79 79
1-J>« 13 Vi

19(5 I'.'O

•320
905
•75
•73

. los

20.->

77
75

•15 ....
• 73

95 95
76'4 7t5'4

•8d^ S6\
•169 170
•90 90 Sj

•103 110

•14»a 16
•78 80
•4 6

•16='4 17
•115 11534
118>-jll8'4
132^4 13i;^4

•SHi 9
71 71

• 5
Il7>2ll7'2
13 13
•6

•230 234
163 164 >4

•85»8 36
•79 79'4
•174 176

•l"* l»a

•124 126

218 218
• 9
•106 >a 106
• 26

» 3"*
100 101
•44 44>a
28 28
7^ 7«8

20<% 201^
70 70'«

••70 -80
•12 14
•80 82 >2

•8OH1 82
•84 90

•6>a
6^4

46-^8

"•d"
•19><i
•lag

••25
•8

•24'a
••55
•3

•440
••08
18^4

• •7'a

6

47^8
1
9'2

20'2

•60
9

25>2
•65
4

465
•10
18^4
9

•l»l» 1^

61
40^8
72 "a

110

8H1
•4
•75
•7
•6
1
sag

, 41-'4
•3'4

••85
>

•8'4
•67
•IttSi

5
•91
•14

10
•90
••25

1

16
63
40^8
74

110
3
8«8
4>4

•87 Vj

7H.
5>2
1
8^8

42
4

•87 la

1

1'4

9'a
59
21
6S,

100
2
1S<

10
95
•76

20 Hj 201-^
»10J4 11
27H 27>4
•3-'4 4i«

8
•68
•1

8
73

Mondau
S«pL U TuesUau

Sept. 15

65>4 66>»
91 >4 iUi«

2i">0 260
137
2;<5

168
172
298
133
117
188
166
275
134
•40

137
240
170
173
800
140

190

•283'

136
45

2014
79 1*
11'4

195 "4

•lio"
206
•75
•72
•33
•15

20 "4

79 >4

11*4
195 "i

168
230
205
77
75
38

78
•93 95
73 75

•85 Hj 8J»4
ll!9 170
«90 90 Sj

108 110

14V, 16
79>a 79»8
'4
17 17

114<4ll5
118»all8's
131',132J4

•8S, 9
7013 71

11714
12^4 13
6 6'«

232 232
160i4l62>2
35 Hj 3J»»
79 79

ISO
l"* i.\

125 126

218 220
9

105 Hi 106
' 25

i^
100 102
44 44
28I4 28 >4

8 8

197g 20>«
69^4 70

••70 -80
•12 14
82 82
80>4 8OI4
•80 80

5 "a 6 "a

4»4 5
44 '8 46^4

18
•19

9
24

••55
3

9'a
20
134

•50
9

24'a
•60

4
455 455
••08 -10

16% la's
•7

•16IS 1^

56
40 "a

73 "a

lOJ
24

4
•75
7

•6
• •87 4

8
41
•3«a
•36

60 '4

40
'•i

75
111

2
8 '4

4
•87 H.

7
6H»
1
8
4m,
4Hi

•85

•1 1'4
9 9

57 "a 59
20 ViOi-j

eia 6H1
•88 91
-IHi -i

90 80

6 634

19>«
lOSi
24^4
3^4

7'a
681

19»4
10 s
27

7>a
70
1'4

66
89

'iii"
240
170

300"
140

110^1116^:
l;i8 190

•l-J'i

276 283
134 134
•40 45

64^8
89
250
137
236

IT-i"
300
136

20 20
78 >9 78>-;

193'al95
168
230
204
76
75
38

220
204
76
•72
33
•15

•93"'

72^8
•8J*»
164 14

90
108

78
95
73^4

85»b
164^4
90

103

16
79
•4
16^4

114

16
79'4
4'4

17
114>8

11834 118^4
130 Si 13 1 H(

70=4 71
' 5
117 117
lOHi 12Hi
'6

233 232
leiialOlHi
35 >4 35 14

79 79
•169 4 173 >2

•1'4 IVj

124'al24>2

217 218
' 9
106 106

t 25

AH
100 105
44 44>2
28 38

19'8 20»8
69 69
70 -80

12>!!

801a 80 Hi

•78 83
•82 90

•5>4 534
434 4\

4308 45 '4

"-8"
9

l>a 1''.

'•25 'oO
8>4 8S

2334 24
••55 "60

2'a 6\
445 450
••U8 10
leia 17
•7 ....

•I618 13i.

54'a
40
70'a

«109
23*
8 '4
•4

••75

7
6

40>a
•3^1

-75

56 »8

40
7234

111
234

as,
4»4

•87 "a

7
5
1

S^.
40 'e

44
•87 "a

1
9
56

•19
6^1

91
•l"?

9'4
86

1

9
57
20
"•a

91
2
I'v

9»8
86

6

19
10 >4

25^1
•334
7'«

67
I

19^
103b
26
4
7'a

68
II4

n'fdnesiian
StpU 16

6434 65 S)

•8i"8 90 1«.

2:>0 250
137 137
23;>»-j230>-^
168 '4 168 '4

17'i

2y8
136
117
1S8
166
275

300
140

190

283"

•40 45

191a
78 Hi
•1034
194

220"
202^4
•76
•73
"33
•15

•96"

*S.>'4
'169
90
108

20
7S'-j
1134

li>4

168
230
202 »4

77
75
38

"78
95
72\
3534

170
90 "a

108

*14«9
7812
•4

1123^
llo3^
131

834
70 14

iiti'-i

11
*6

•232
•156

35
•7878
•169 'a

•1'4

16
79 »4

414
17

II312
119
131 "a

8'4

71
5

116'-2

11^

234
160
35 '4

79
174

l-a

•124 126

218
r

ibe'

218
9

107
. 25

3^8
101 102

44
27 "a 28

79 79

19 '4 1934
683* 691*
•70 -HO
12
"80
•78
•80

12
82
83
83

5'a 6'2
4'8 4'^

4334 413j,
1

•8 9

•1«8
•25

8

lia
•50

9
23^8 23^8
-- -60

•2'a
450 450
••08 •lO
17 17 '2
•7

•1*le 138

55 56
40 40
72 72 -a

108 "a 108 "li

23,
•8'4
•4
•76
-7
6I4

"•734

41
•3'a

••75

234

9
4'4

•75

1
8'4

41
41a

•8711

1
9
68
19'8
5

•88
•lia
•I's
9 '4

•86

1
9*4

68
19 14

5
91
2
l"!
9I4

6'i

•18'8
•10 '4

25>a
•334
•7
64
1

19
11
25 H,

4
7'a

64
II4

Ttiundau
Sept. 17

63
S934

250
136
235
169
172
298
Lastsalt
117
Last Sail
Last Salt
Last Sale

66
8934

230
137
240
169
172
300

Last Sale
Last Sale
20 20
7Sia 79
10^4 1134
194 195
LastSale
Last Sale
203 14 203 14
'70 77
74 74
35 35
LastSale
Last Sail
• 90 95
7339 13h
LastSale
'169 170
90 90

'108 110
LastSale
Last Sale
LastSale

*14'-a 16
7818 78'8
•4 41.J

*16ia 1634
1121411314
119 119
131 I3II2
•Sia
70'a 701.^

Last Sale
• ll?!-^
11 11
•6

'232 234
168 158
35 la 35 ^i

787e 78'(
171 171
*1^ lia
LastSale
124 125
Last Sale
216 216
Last Sale
106 106
LastSale
LastSale
LastSale
102 102
44 44
28 28

LastSale
Last Sale
I834 193,
69
•80
•Ilia
801a
•78

6938
80
12W,
SOi-j

82
LastSale

•5 51a
41a 5

44 14 4534
LastSale
LastSale
LastSale
* 1 38 1 Si

LastSaU
*8 9
24 24
LastSale
LastSale
450 450
Last Sale
1714 1734

LastSale
Last Sale
•IBie 136
Last Sale
551a 581a
39 'b 40
72 721a

108 111
•z\ 234

8=8 8-4
4 416

•75
7 '4

51a
1

9
41

Last Sale
••75 •.47 s.

LastSale
-1 1'4

aia 9

•75
-7
•5

"'8

57
•19

57
20
5'a

90 90
LastSale
'1'4 IH.

•9S, 10
87 87
Last Sale
Last Sale
LastSale

6 '4 6 '•.

Last Sale
lOifl 19'V
lOSi
2o'8
•3

'4
7 '4

G5

10 la

23 'e
4
7'4

65
LastSale

fYida 7
Sept. IS

60
91

137
239 S;

169

300
Ang'OS
ll7

Aug'03
Sep '03

Aug'03

65i«

91
250
137
236
169
172
298
14U
117

lyo
li>7
TO
134

43 Mar'O
i75lQ J ly'03

20 20
78 Sj 78 H.'

*11'4 12
1931a 195

166 Aug'o3
2v*W J'ne'03
202 14 20314
•76 77
•74 76
35 So

15 J'ly'03
Feb '03

96
73I4

Sep '03

SO
90
73

87
'164

901a
103

W->i
3S^
145

15
•78

4
1613
112^4
1181a
131
*8ia
7034

«

"lo'ia
•6

231
1571a
3434
771a

173

40

90 Sj

108
J'ly'03
J'l7 '03

Sep '03

15I4

79
4

163,
II4I4
119
1311a

9
7934

Sep '03

117 S,

11 Si

235
157 H
353;,

78Si

217

1«8
Ang'03
124

J'ne'03
217

a Sep '03
'IO314 ...,

^514 Aug'03
i8 Ang'OS
2S> Sep '03
100 102
44 44
28I4 28I4

79
73 Sa

43 Si

18
6814

••70
12

•801a

S6S1

79
Ang'03
Sep '03

191*
69
•80
12
81 Si

82
Sep '03

5 6
434 5
44'8 46i(.

I Sep '03

M Sep '03

il Aug'03
II4 lia

25 Sep '03

8 8
•2334 24
55
as?
•440
VS
18

SI4
J5

1^8
15
56
3908
69

109
234
8I4

•"•75"

•7
*6
•76
•8
40 S)

3 'a

1

Sep '03

Sep '03
450

May'03
18

Sep '03

Aug03

Apr '03

583b
30«8
71

1091.^
234

8S.

714

6\
•75
9

40 Si

Sep '03

M»y'03
II4

8S2
67 S,

20
5

90
Ang'03

13^
*9ia 10

•86 95
50 Ang*03
33 J'ly'03
70 Sep '03

6I4 6 Si

/5Si Ang'03

75
•1
SSi

57Si
•19

5
90

l\
138

I9I4
•10^
2534
334
734
66

ii4

lU-'o
1034
26

'(

33,
734

66
Sep '03

.•STOCKS
BOSTON STOCK
EXCIIANGK

UailrondM
.\toh Top A Santa FelOO

Do i>ref 100
Boston &, Albany 100
liostou Elevateil 100
Boston* I>oweU 100
Boston & Maine 100

Uo pref 100
Boston & ProvulencolOO
C;iuoJuuoKy<fc US YlOO

Do pref 100
Con & Mont Class 4 . . 1 00
Conn <& Pass Hlv pi-L>r 100
Connecticut Kiver...lO0
Fitch l)uiR pref 100
Houston El'tno com. 100
Maine Central 100
Mass Electric Cos 100

Do pre! 100
Mexican Central 100
.\ Y N H A Hart....100
-NTorthcrn N H 100
Xorwicli & Wor pref100
out Colony 100
Fere Marquette 100

Do pref 100
Rntlanil pref 100
Savannah Elec com. .100
Seattle Electric 100

Do prot 100
Union Pacilio 100

Do pref 100
Vermont & Mass 100
West End St 50

Do pref 50
Wisconsin Central. ..100

Do pref 100
Wore Nash A Koch.. 100

iHUcKllnneoiiM
A.mer Agricul Chem.lOO

Do pref 100
Amer Puou Serv 50

Do pref 50
AmerSugar Kefin 100

Do prel 100
Amer Telcp & Teleg.lOO
Amer Woolen 100

Do pref 100
Boston Land 10
Ciunberl Telep <fe Tel 100
Dominion Iron <& St
East Boston Land
Edison Elec Ilium. ..100
lieneral Electric 100
Mass'chu.setlsGasCoslOO

Do pref 100
-Mersentlialer Lino. .100
Mexican Telephone.. 10
N E Cotton Yarn prel 100
N E Telephone 100
Plant Comp new com. 100
Pullman Co 100
Beece Button.Hole.. 10
Swilt & Co 100
Torrington Class A.. 25

Do pref 25
Union Cop L'd & Mg. 25
United Fruit 100
United Shoe Maoh... 25

Do pref 25
U S Leather 100

Do pref 100
U S Rubber 100

Do pref 100
U S Steel Corp 100

Do pref 100
West End Land 25
West Telep & Teleg.lOO

Do pref 100
Westing Ei<fi! Mfg.. . 50

Do pref 50
itlining

Adventure Con 25
AUouez 25
Amalgamated CopperlOO
Amer Gold Dredging 6
Am Zinc Lead & Sm. 25
Anaconda 25
Arcu^lian 25
Arnoltl 25
Atlantic 25
Bingham Con Min<&S 50
Bi)nauza (Dev Co)...
British Colura (Ltd).
Calumet <fc Hecla
Cataipa (Silver)
Centennial
Central Oil...
Cochiti Tr Co rects..
Cons Mercur Gold...
(Continental Zinc
(iopper KangeConColOO
Daly. West 20
Dominion Coal 100

Do prel 100
Elm River 12
Franklin 25
Granby ConsohdatecL 10
Guanajuato Cousol.. 5
isie Koyale (Copper). 25
Mass Cousol 25
Maytlower 25
Michigan 25
Moliawkt 25
.MontauaCoal&Coke 25
Montreal <b Boston.. 5
National 25
Ohl Colony 25
Olfl Dominion (Cop).. 25
Osceola 25
Parrolt(Silv<& Copp) 10
Pluenix Consol t 25
yuiucy 25
Rhode (slaucl 25
Santa Fe(Gold& Cop) 10
Shannon 10
Tamarack '25

Tecumseta , 25
rennes.see 25
rnmonntain 23
Trinity 25
United Copper 100
UnitedStatiH .Mining 25
Unit Stales Coal <fcOil 25
Utah Con (Gold)tr re 4-85
Victoria 25
Winoua 25
Wolverine . 25
Wyandot 25

10
5

25
10
25
25
10
5

25

Sales
of the
Week

Sharei.

3,167
165
24

116
26
34
6
7

35

39

722
321
165
244

68
100
30
15

15
1.434

1

58
14

54^4 Anglo
85 AugUi

J'nel'.i

Aug 5
Ang 7

J'ue 5
J'ne 6
J'ly 17
J'ly 14
J'ly 17
J'ly 8
Jan 5
Aug 7
J'ly 2(1

Mar 9
173SiMttyl5
19 J'ly J

-

78 J'ly 80
lli4Sep 14

tl88SaMiiy21
165 Maylu

J'nel3
Ang 8
J'ly 25
Augll
J'ly 15
J'ly 8
Jan 5
J'ly 22

6634 Aug 8
8334 AugH

Xl62 Sep 8
87 Si Aug 7

108 Sep 10
1634 J'ly 23
38 4 J'ly 23
145 Sep 9

244
134
230
161
170
290
134
115
190
160
270
131
42

229
196
74
70
30
7

75
94

220
264
125
102

3,463
474

3,017
10

663

21
1,816
350
167
632

1,691
923

2
100

*"63

104

13V

1,468
411
172
30
40

8,159
2,282
1,000

10
37
40

226
653

29,927

20

*ioo
775

21

'y,576

60

49;il8
53u

3,197
37

353
430
425

1,370
360
130
655
8.

723

'"i'o5

' '306

5,561
488
3'iO
120
12

50
950
14

1,633

2',860

371)

1,494
190
475
166

Jianye tor Year
iy03

Lowest

250
195
177
305
157
125

13
72
4

15

9
197

8
99
25
28

J'ly 27
Aug
J'ne26
Jan 2

loss's Anglo
110 Augll
127 Auglu

8i4Augl.O
68 S2 Aug 12
3SaJ'ly 2

116 "a Sep 16
8 Aug 8
6 J'ly 13

225 J'ly 24
149 13 Auglu
30 J'ly 24
7414 "J'ly 2-1

I64J4 Anglo
1^4 Aug 6

2434 J'ly 10
123 J'ly 27

Apr 24
J'ly 15
Sep 2
J'ly 27
J'uell
J'ly 8

134 Jan 12
91 Auglo
44 J'nell
27 Augll
739 J'ly 22
78'sAug 5
939 Aug J

33 J'ly 27
18 Sep 18
67Si-A.ugUJ
•50 Jan 14
1134 J'ly 2p
80 J'ly 27
80i4Sep 14
83i4-^"g -

334 J'ly 17
Si^Jan 3

36 J'ly 24
•50 Feb 9
6 J au 2

15ag.riy24
13j,3epll

•25 Apr
8 J'ly 20

20i4-l'ly24
•50 J'ly 15
3 Si Sep 1

400 J'ly 24
OS Feb 10
12 J'ly 24
OI4 Jau31

25 J'nel8
13 gMayia
in Feb 10
37 J'ly 24
aoszJau 20
09 Sep 18

108 Sep 2
2S2<lau 6
7 J'ly 23
334 J'ly 24

•75 Sep ivi

5i4J'ly 16
3 J'ly 24

•75 Sep 18
573 J'ly 24

31 J'ly 24
aSjAug 6

•70 Aug 6
.75 Mayl4
60 J'nelO
8 '8 yep ;.

43 Si J 'y 24
16 J'ly 24
3 Si Auglu

85 J'ly 27
li4J'lyz2
1 J'ly 2 4

<j J'ly 15
75 J'ly 24
•40 J'ly 10
1734 Jan 28
70 Sep '2

4i4J'iy'-'l

14 Aug 4
16 14 J'ly 24
9'>eJ'iy27

22 Jau24
3 J'ly 24
5 S2 J'ly 24

61 J'ly28
1 Jan 8

Jliqhest

SO^sJanlO
103 14 Jan 10
262 Si Feb 4
154 Jan 5

Aiir S
J an f>

Apr 22
IMarl3
Jan 6
Jan 2

196SjMar24
170 MHrl9
86 Feb 19

143S.< Feb 10
42 jMar 9
180 Feb 10
3734 Feb 18
96 Jan 7
28»8Apr25

225 Jan 7
173 Si Mar 3
232 Marll
212SiFebl3
91 Mayll
85 Jan 9
71 Jan 20
25 Jan 12
8434 Jau 10
104 Si Jan
104 Si J an 9
95 Jau 27
178 Feb 25
97 Feb 10
116 Feb 14
2638 Jan 15
52 Jau 15
150 Jan 14

26 Feb 11
86I4 Feb 14
7 Mar 2

24 Mar 4
134 14 Jau 8
122'.2Febl8
169 Si Feb 18
14'8Feb24
7914 Jan22
534 J an 22

127 Jan 6
62i4Jan 2
334 Jan 23

310 Feb 17
204 FeblU
4834 Feb 20
88'8Febl7
190 Feb 2

2 Si Jan 29
86 Jau 2

Jan 2
Jan 6
Jan 9
Feb 13
Jau 5

2634 Jan 15
2934 Jan 6
5 Apr21

111 Jan 10
53 Jan 2
31 Si Feb 5
1518 Feb 11
95 Si May 6
18 Si Feb 16
57 Si Jan 9
39^8 Feb 5
8958 Jan 7
80 Mar 4

Jan 12
Feb 2b
Feb 2
Jan 29

139
20

237
10

132

28
102
108
110

18 Jan 2
8 Si Mar 9

75»8 Marl2
H4 Feb 10

1234 Mar21
31i4Feb25
OieFeb y

•95 Marly
1418 Feb 10
39 Si Feb 10
90 Maris
8 Feb

551 Marl2
•10 Feb 11
31'8FeblO
9SjJ'ly 3

•35 Feb 19
1^732 Jan 2
16 Mar24
75 Feb 13
48 Si May
131 '8 Jan 10
118 Si Feb 6

6 Marl7
14 Feb 9
518 Apr23
3 Jan 12

17 Si Feb 9
18 Feb 6
2 Si Jan 23

1 1 Si Feb 9
58 Feb 13
8 Marl3
2«8JanlO
1 'a Jau 23
2 Si Feb 9

23 Si Feb 9
79 Feb 9
34 Febl'J
7i2FcblJ

12i;Sil''eb 6
4 i^eblt
3 Jau 23

14^.A.pr23
190 Feb 6
l"lBFeb 9
3334 Marl 2
106 Si Feb 20
14 Feb y
3134 Jau 2
27 Si Feb 9
17 Marlii
33 '-8 May23
9 Feb 9

11434 Mario
77 Marl 2
278-'«arl7

lianye lor I^reviotis

Year(iyO-JJ

743|5 Jan
95 i-j Mar

256 Si Dec
149 Si Dec
36 J'ne
190 Si Nov
171 Oct
297 Si J'ne
150 Sep
123
196
160
280
141
47
172
33
92
22 la Dec

210 Jau
170 Jan
230 Jan
206 Dec
68 May
79 Si May
61^8 Dec
25 Nov
58 Jau
103 Oct
9358 Dec
86=8 Mar
172 Jau
92 Si Oct

11 11-2 Dec
19 Si Jan
3938 Jau
145 Nov

19 Dec
76SiDec
4 Jan

21 J'ne
11278 Nov
115 Jan
155 Mar
12 Dec
73 Apr
334 May

122 Si Apr
25 Jan
7 Nov

244 Jan
11I7134 Oct
36I4N0V
82 Nov
170 Jau

1^8 Dec
87 Nov
135 Jan
21 Dec

Lowest Higliest-

90S2Se>j
106 Sep!
j66 Ma*
1731a Map.
48 Appi
!09
183
307

Nov
Nov
J'ue
Oct
Dec
J'ly
Jan
Dec
Jau

17
136
202
1

Aptj

M^
Ma^
Man

._ JaiU
66 Si Few
i95 Feb)
148 Marl
50 J'na
178 Si J'ly;
45 'a Apr
99 J'n«|
31 '

254

216
6

100
26
28

Jan
Jau
Jan
Oct
Jan

1 14 Aug
85 Si Jan
46 Jan
29 Jau
III4 Jan
8OI4 Jan
13iaJan
49 Jau
29 Si Dec
79 Si Dec
•72 Si Mai
22 Dec
91 Feb
86 Si Jan
89 Jau

12S>Dec
2 Aug

53 Is Nov
1 Si Nov
6 Dec

21 Nov
3 Si Jan

•37 Si Dec
6 Dec

20SiJau
•40 J'ly
SSai^ep

420 Dec
10 Apr
11 Jan
6i4Dec

•25 Apr
l^Jan

15 Oct
4334 Mar
18i4Mar
54 Jan
113 Dec

II3 Jan
7SjDec

2SjDec
934 Dec

12 Si Dec
1 Si Sep
7 Nov

<i27 Jau
•J J'ly
I'^aJ'ly
1 Jau

75 Dec
14 Si Nov
47 Si Nov
21 Nov
3 Dec

100 Nov
1 Si J'ue
1 Si Sep
8 Nov

140 Dec
50 Jau
13 3(,Mar

d'Si Jau
8 Dec

27 Sep
I314 Jan
13 Not
lOSiJ'ly
4 Dec

dl Jan
42 Jan
50 Nov

Man
Apt
Jan
Apt
Ape

175
238
217 __,_,
85 14 Sep
91 J'ly!
125 14 Apt
31 J'W
90 Mad
10 Mati'
13 Ang^
91 Is An?
178 J'ly
99 Mas;
117 J'n»
3478 J 'ly4
65 Si SepJ
162 Si May

32 Si J'ly;
91 J'ly';
934 May

3734 Maw
135 Is Max)
123 SeiH
ISo^isApc!
I714 Jaas
8034 Jan;
41-jMay,

13034 Apr
79^8 Aug
9 "8 Mar

285 Majf
33234 Apr;
4134 Not!
87i4 0ct-:
190 Sep

3'\ Apr
93SiJ'n«
151 Apr.
41 la Sep;

250 J'lyi
10 'a Oct;

177 J'ly.J

27 Jan
I

30 Oct <

2SiMati
117 Sep-'
67i4May
33SjApf
15i4Sep'
91SiSep:j
19 'V Oct
62i4Mar
4634 Jani
97SiJanJ
M2SiApri
33 Si Apr
106 Si Apr*
116 Si Apt;!
117 Apr;

iMiaApri
434 MM

78'8Fet»
334 Apr

16 Is J'ly"
36 Jao!
13i4Mae.
1 Jan
9 Deo
*4Apr

20 Mat
•2 Mat
Feb
Jan
Mar

>4May
Jan

'4 J'ly
34 J'ly
'4 Oct

J'ly

Si Sep
Jan-'

Si Mar
.34 B'ek

393
I'lO
10'

650
12
28

193
65
56
146
119

5
15

5^8 Jan
25 Fel>
21 Si -Mar
338 Mat'

(21314 Mar,
49 14 Sep
6 Oct
434 Mar
134 Jan
4 Si Mar

25 Feb
8934 Feb
34 Feb
5 Mar

147 Feb
3i4Mar
4 Feb

18 Mar
281 Feb

3SjJ'h*
ISSiJ'lT

125 Feb
18 Si Mar
3538J'ly
23 Deo
18i4J'ly
27i4FeD
7 Oct
6 Aug

65 Deo
134 J'ly;

»B«forepay'tolaa»6M'Ucalleainl903. <tBeIorepay'toIaaae««'Ucalledml902. •UidanaaskeO. !| i<ewi»l«ck. fAfls'tpaid. tEirlghts. aExdiv.* rlglite
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UOM).-.
BOSTON STOCK EXCH'GE
Week Kndixg Sept IS

Am BcU Telephone 4s 1908
Am Telep & Tel coll tr 48. 1929
Atch <fc Nebraska l8t 7rt..l908
AtchTopA- S Ke sen K 4s.. 1995
A(Ua8tnieur e 4a J'lyl995

Boston cfe Lowell 4s 190"
Boston & >laiiie4yjs 1914
Iniprovoinont 4s ..1905

Bo-st <fc Moil Sit issue 7s... 1904
Boston Terminal 1st 3'-js.l947
BostUuGaslst 5s trrects.1939

2tl 5s trust receipts 1939
Bur it -Mo Kiv ex Os 191S
Non-ex eiiipt (is 191S
Sinkiuj; fuml 43 1910

Butte & Boston Ist 08....1917
Cedar Rap & Mo R 1st Ts.lOlO

2<l 7s 1909
Cent Veriiu 1st K4s..Mayl920
Chic Burl Jfcy 1st 78 1903
Iowa Piv 1st 58 1919
Iowa l)iv 1st 48 1919
Debenture 5s 1913
Denver Ex ten 48 1922
Nebraska Kxten 4s 1927
B& S \V 8 t4s 1921
Illinois Div 3>oS 1949
Joint bonds i>ee Ut Northern

Chic Jc Ry €$.- Stk Yds 5s .1915
Coll trust refuudiuK sr 4sl940

Ch Mil ifc St P Dub D i>s.. 1920
Ch M A St P Wis V div t;sl920
Chic A; No Mich 1st pru 58.1931
Chic & \V Mich ,!ren 5s.... 1921
Concord & Mont cons 4s. .1920
Conn A Pass R 1st k 4s... 1943
Current River Isl 5s 1927
Det Gr Rap A W 1st 4s... 1946
Dominion Coal Ist lis 1913
Eastern 1st sold 6s 1906
ntchburir 4s 1904
4s 1927

Fremt ElkA MoVlst 6s..l933
Unstamped 1st 6s 1933

Gt Nor C B A Q coll tr 4s ] 921
Reeistered4s 1921

J.J
J.J
MS
.\-o
Nov
J-I>
J -J
FA
MN
FA
J.J
J.J
J-J
JJ
J-J
AG
M-N
J 11

ri
xo
AO
M-N
F-A
M-N
MS
J-J

J-J
A-O
J-J
J-J
M-N
J-D
J-D
A-O
AC
A-O
MS
M-S
M-S
MS
.\-o
A-O
J-J
Q-J

Price
tYidau
Sept 18

Htd Ask
97 Sale
94»4 Sale

9S "4 Sale
89»* 91Vi

111 .

'99^8;

80

99 102

90»8 9m
104 105

125
125

104
, 102
105

108

100
. 99

105

J3.".

135 "-J Sal,.
91 '4 Sale

WeeK's
Ji'nnj/e or
Last sale

Low JJiuh
9ti Kj 97
94 "-J 94'.!

U3>oFob'ti3
9 7 Si 98 '4
!10 90»4
104'-2Apr'00
12634 .-Vpr'Ol
99 'a Jan '02

101 Mar'03
n3>gJan'03
113 Feb '03
90 "-J Feb '03
ni'-jSep'03
105'-iJ'ly'02
99 4 Mfty'03
100 J'ne'Ol
132 '4 Mai'03
117 >4 Feb'03
81'4 Aug'03
100 J'ne'03
110 Apr'Ol
99 J'ly'03
105 Feb "03

99»4 Ang'03
106 "4 l>ec'02
98 Mny'03
91 91

105 105
97 ^ Sep '03

125 J'ly'03
125% Apr '03
100 Aug'03
104 104
109 '4 Mar'02
II214 Jan'03
10miJ'lv'03
99 Sep '03

108 Sep '03
105 14 10514
100'8Mar'02
lll>4 May'02
looHi J'lie'03
135 Hi 135Hi
91 92
91'^8Sep'03

8
18

i

6

11

Jtange
.since

Januarii 1

Low //I (//I

'.^6 '.<{< ',.

93 Hi 98V
1 1 3 H. 1 1 n 1.J

97 101^.,

SO '8 92>-j

101 101
113V.113H:
102^,113
80 91
lU 115»t,

99 >4 99 H;

132 '4 132 4
117'4 11:'.
8 1 '4 88
100 101 '4

99 1 1>2 ""

105^4 U1534
98 lOOS,

98
90

99
96'-

103 4 10734
i»6 98 Ha
125 12s
125 'a 127'-..

100 107
102 107 Hi

U2'4ll2>4
100 10334
95 H; 100
106 ll(t
105 107^4

1351.2 138
135 1-3 137 "-J

8714 94 Sj

87 H2 94

l«»M»S
r.OSTON STOCK EXCH'GE
WEEK E.NDlNIi SKPT 18

Illinois Steel debeu 58 1910
Non-c<invertdebeii 5s... 191;!

lii Falls A Sioux C Ist7s..l917
K an C Clin A Spr 1st Ss. . . 192:>

K an C Ft S A Gull 1 st 78. .1908
KauC Ft Scott A .M 68. ...1928
Kan CM A B gen 4s 1934

1 iK-ome 5s Mar 1 ',131

Kan C A M Ry A Br Ist 5sl929
Kan est Jo AC B Ist 78. .1907
1, UAFtSnildRr l8t7a...l',K)5
.\laiuo Cent COU8 Ist 78.. .1912
Cons Ist 48 1912

Marii HoufiliAOnt 1st 6s. 1925
.Mexican Central cons 4s.. 1911

l.st cons inc3s Jan 1939
-d cons ino 3s Jan 1939

M u-h Telep cons os tr rec.1929
MinneGen Elec con g os 1929
New KuR Cot Yarn 5s 1929
New EngTeleplids 1906
6s 1907
6s 1908
5s 1915

N VAN Eng lst78 1905
1st 6s 1905

old Colony Rold 4s 1924
oreji Ry A Nav con g 48. .1946
Ores Sli Line Ist g Os 1922
Hepub Valley 1st s I 68... 1919
Rutland 1st 68 1902
Rutland-Canadian Ist 481949

Savannah Elec IstconsSs. 1 952
Seattle Kleo 1st k 5s 1930
Torriugton Isc c 58 1918
Union Pac RR A lgrg48.1947
l8t lien conv 4s 1911

United Fruit conv gen 5s. 1911
V(nniont A Mass 5s 1903
West End Street Ry g 5s. . 1 902
Gold4H2S 1914
Gold debenture 4s 19 Hi
Gold 48 1917

Western Telepli A Tel 5s. 1932
Wisconsin Cent 1st gen 4sl949
Wisconsin Valley Ist 7s. .1909

^^

J-J
A-O
AC
A-O
J-I)
M-N
M-S
Spl
A-O
J-J
J-J
A-O
A-O
A-O
J-J
J'ly

•"j'-'J

J.J
FA
A-O
A-O
A-O
A-O
J-J
J-J
F-.V
J-1)
FA
JJ
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

J'rice
Friday
Sept 18

Hid Ask

i'SHJ

109
115

80

. 99
110
1151.1

, 95
81

107
100 102

71 Hz 72 Hi

103
97 98

102 Hj

101 Hj Sale

, 94
.102^4

OS's Sale

io6""sale

100 101

Week's
Kanye or
Last Sale

Hiah
Sep '03

9>!

Feir(»3
J'ne'03
Sep '03

114
AuL''"3

Loio
98
98

13(1

1(10

1 09
114
96
81
10(!'8May'03
l(l8 Ane'(l3
102 J'ly'Oli
123'4 Apr'(13
102 J'no'03
118 Apr '03
72 72
16% 15-V
9^4 Sep '03

75 J'lie'O;!

104 Mar'02
97 97
102 J'ly '03

I02HjSep'03
102 '-i .\ug'03
106 'x Mar'03
102''hScp'03
lOlHi 101 Hz

112 May '01

loo's Oct '02

lli> J'ly '03
105 Oct '02

100 J'ne'02
102 Mar'02
94 Hi J'ly '03
102'8Sep'03
107 Feb '03
98^8 98^8
9H-T6Sep'03
100 101
100 Sep '02
101 Oct '02

105 H; J'ne'03
102^4 Apr '03
102 J'ly '03
1 00 \ Sep '03
87 14 J'ly '01
114>-iApr'03

33 >

.Vo

Jianr/e
Since

January 1

Low
9 7 Hi

97
130
100
109
114
95
KO
IOC's
1 08 Hj

101
12314
102
US
70
15

76

lliijK

lOlHi
130
104
n2Hj
124 14
i)9

91
lOSJa
]U>«
104
123'4
102
118
78»4
26
10
76

97 103
102 102
:02H2l02Hi
1 02 Hi 1 02 Hi
1 06 'h loo's
102=', 106
101 Hi 10334

119 Hi)

94 Hz 96Hl
IO2H2IO6
1 07 1 07
9s7j,l01i4
92 »8 lt>6

99 111

IO5H2IO8
102^4 102^4
102 104 '4

99 Hi 105

114H.114HJ

Note—Buyer pays accrued Interest in addition to the purchase price for all Boston Bonds. " No price Friday ; latest bid and asked. H Trust Co. ctls.

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

Share Prices—Not Per Centum Prices

Saturda 1/

Sept. 13
Mondan
Sept. 14

OLD DE-
FENDERS

DAY.

•21 21'8
"18 »
4^8

16

40 40

62% 62 Hi

•3934 40
-Gh 6I4

1334 1414
26^4 27

*39i4 40
•34 3434
43^8 44
85 85

•6434 65 Hz
*98 ....

20 20
^ 33H!
10%- 10;%

2034 21 ^s

-434 5
68 68 '4

40 40 is

613,, 62%
39 Hz 39 H
6H, 63i8

M3'4 1414
25
393,
•3334
44
84

2634
3934
34 H:
4418
84 H

Tuesda ij

Sept. 15
Wednesday
Sept. 16

65 65

19% 19%
»32Hi 34
10% 10%

20% 20%
. ^ %
4% 434

40 40

eis-ie 62%
39 39
6 6iia

•1334 14'4
2434 2>'i6
•39 39'2
•33 34
4334 44
83H2 83Hi

64H2 65I4
•96 100
19% 19%

*10'€ IU.%

2OH2 2OH2
H» %

434 4

40 40

61Hi 61%
•38% 39 14

6 6
*13% 14
2413i6 255j8
*39 3934
•32 H2 33 Hi

44 44
83% 83I2

Thursdau
Sej-i- IS

' 100
•19Hi 20
*32 33Hz
lOh 10%

20Ha 21
% %
4% 4%

68 68
40 40 's

1% 134

61% 62
39 39%
6 6

•13% 14
241I16 25Hi
•37 Hi 38^2
*32Hi 33 Hi

44 44
84 84

fi-iday
Sept. 18

*64H2 65 Hi97 100
•1914 1934

•32H2 33 Hi
•10 10 '4

20%
%
4%

68
•40

134

20 Hi

%

68
40%
1%

61%
39
03,8
13 '•2

24%
*38
*33
44
84 H2
*20

62
39
6*16
14
25I16

3834
33-4
44
85 Hi

22

ACTIVE STOCKS
(tor Bonds and Injtctire

Stocks see beloto)

lialtiinore
Consolidated Gas 100
Northern Central 50
Seaboard Air Line 100

Do prel 100
United By A Electric. 50

Philadelphia
American Alkali 50

Do pret 50
Cambria Steel 50
Consol Lake Superior. .100

1)0 pref 100
LeliigUCoal A NaT.... 50
Leiiigli Valley 50
.MarsdenCo 100
Nat AsphaltTrCorects 50

Do pref Tr Co rects 50
Pennsylvania RR 50
PUiladelp'a Co (Pittsb) 50
Philadelphia Electnc. 25
Phila Rapid Transit ... 50
Reading 5o

Do Ist pref 50
Do 2d pref 50

Union Traoton 50
United Gas Irapt 50
WelsbachCo 100

Sales
01 t}ie

Week
Shares

20

525

'589

2,367
5,845
1,395
113

1,822
1,700

1,332
6!I5

13,045
105

44,074
50

416
1,112

Range lor Year
1903

Lowest

64 Hi Sep 9
97H!Aug28
18 AuglU
33 AuglO
10%Sepl7

% Jan 10

20 Aug 6
i-iSep 15

439 Sep 18
64 Aug 7
37% Jan 3
1% Aug 12
iiaJ'nelo
'4J'ne 8

59 J'ly 15
3739 AuglO
5 Aug I)

10'4 J'ly 15
2034 j'nelo
39HiAug25
32 Hi Aug 6
42 Hi Aug 6
80 Aug 6
20 Aug28

Highest

72 Hi Jan 5
118 Jan 12
28 '4 Jan 2
45 Jan 2
14 '4 Jan 3

% Jan 10

2634

9»ie
4034
7934
45%
4

.1
7834
4734
9
17%

31I'l6

«"l8
4018
4734

116Hz
31

Jan 5
Jan 2
Jan 2
Feb 5
Jan 30
Jan 6
Feb 18
Feb 16
Jan 6
Feb 10
Jan 8
Jan 5
Jan 2
Feb 6
Jan 6
Febl6
Jan 31
.Marl]

Range lor Jh-eviout
Year (WO'l)

Ijowest Highest

62 '4 Jan
104 Jan
23% Dec
40 "4 Dec
13 Oct

%Sep

23 May
6 Dec

33 Dec
65 Nov
2 9 '4 Nov
2% Feb

'4 Aug
SieOct

7334 Jan
431^ Dec
318 Jan
8'4 J'ne

26 '4 Mar
40 Mar
30 Jan
32 Jan

101 Hi May
24 Jan

74 i8 Sep
125 '4 J'ly
3434 Aug
55 'g Aug
17 Mar

1 Apr

29 H Sep
36 Apr
80 '4 Apr
7934 Sep
38HiDec
Si'ieOct

34 J'ly
134 J'ly

85 Sep
50% Apr
Oi-iSep
18% Oct
393,6 Sep
45 's Sep
405 lb Oct
4834 Feb
126 May
40 Hz Sep

PUll..AI>i:LPill.A

Inactive Slocks
American Cenieur 10
Amer Iron A steel 50
American Railways. ..50
Bell Telephone 50
Cambria Iron 50
Caraden A Trenton 10
Central Coal A Coke. 100
Preferred 100

Consol Trac Pitts 50
Preferred 50

DanrtUe Bessemer...! "2
Diamond State Steel...
Preferred

Easton Con Electric. .50
Electric of America.. .50
Elec Storage Batt 100
Preferred 100

Gennautowu Pass 50
Harrison Bros prel... 100
Indianapolis St 100
Inter Sm Pow A Chem.50
Keystone Telephone ..50
deferred 50

Lit Brothers 10
Little Schuvlklil 50
Minehill A Schuyl H..50
Nesquelioning 50
N Haven Iron A Steel.

5

North Pennsylvania...50
Pennsylvania Salt 50
Pennsylvania Steel.. 100
Preferred 100

Phila Co (Pitts) pref... 50
Ptul German A Norris.50
Phila Traction 50
Bailways General 10
Susqueh Iron A Steel..

5

Tidewater Steel 10
TTmtedN J RR AC.IOO
Unit Pow A Trans 25
tJnitedTrac Puts 50
Preferred 50

Warwick Iron A Steel. 10
West Jersey A SeaSh.50
Westmoreland Coal. ..50

Bid

4434

8
5434

10 Hi

"61

"3

82
43 '4

94

Ask

714

45%

8%

11

4I4

83
4334

95

264

4 Hi

PHII>ADELPHIA

HonAs
AX Val E ext 7s 1910 A-O
AmRysconv5s 1911.J-D
Atl City 1st 5s g '19.M-N

I

Balls Ter 1st 5s 1926.J-D
BergAEBrwlst0s'21J-J

1 Bethle Steel 6s 1998. Q-F
!
Che A D Can 1st 5s '16 J-J
ChocA Me Ist 5s 1949 J-J
Ch Ok A G gen 5s '19 J-J
Col St Ry 1st con 5s 1932
ConTracofN J 1st 58. '33
E A A 1st M OS 1920 M-N
Elec & Peo Tr stk tr ctfs
Elm A Wil 1st 6s '10. J-J
Eq II Gas-L 1st g 5s 1928
U A B Top con OS '25 A-O
Indianapolis Ry 4s. 1933
Interstate Rys—
3-3 Hi-4s 1943 F-A

Lehigh Nav 4HiS '14. Q-J
RRs 4s g 1914. Q-F
Gen M 4HzS g.l924.Q-F

Leh V C Ist 5s g '33. .J-J
LehV ext 43 Ist 1948.J-D
2d 7s 1910 M-S
Consol 63 1923 J-D
Annuity 6s J-D

Leh V Trac Ist 48 '29.J-D
Nat Asphalt 5s rects..
New Con Gas 5s 1948 J-D
Newark Pass con 5s 1930
NY PhA No 1st 43 '39 J-J
Income 4s 1939. ..M-N

No Penn 1st 4s '36..M-N
Deben 6s 1905 M-S

Penn gen 6s r 1910. .Var
Consol 6s c 1905. ..Var
Consol 5s r 1919. ..Var

Penn A Md Steel con 6s.
Pa A N Y Can 7s '06.J-D
Con 5s 1939 A-O
Con 4s 1939 A-O

Penn Steel 1st OS '17 M-N
People's Tr tr certs 4s '43
P Co l.stA col tr 5s'49 M-S

Bid

118
99

108
93

119

110
104

Ask

99 H
112

100
119 H

105

96 '4 96 Hi

100 H.

100

i083J

117

'to'

UlHi
103 H:

10834
10734
107 Hi

96

10134
108

10934

119
11334

104 Hi

108 H:

109

102

PHILADELPHIA
Phil Elec gold trust ctfs
Trust certlfs 4s
PA EgenM 5 g '20. A-O
Gen M 4sgl920..AAO

Ph A Read 2d os '33.A-O
Con M 78 1911 J-D
Con M 6s g 1911....J-D
Ex Imp M 4s g '47.A-O
Con M of '82 4s '37.J-J
Terminal 5s g 1941 . (9-F

P W A B col tr 4s '21.J-J
Rochester Ry con os 1930
S R E Side 1st OS g '35 J-D
U Trac Ind gen Ss'lo.J.j
U lYac Pit gen 5s '97 J-J
Welsbach s t 5s 1930.J-D

BALTI.HORE
Inactive Stocks

-Atlanta A Charlotte.. 100
Atlan CoastL (Conn)lOO
Canton Co 100
Georgia Sou A Fla...lOO
1st pref 100
2d pref 100

G-B-S Brewing 100
MtVernon Cot Duck
Unit Elec LAP prel.50

Bonds
Anacostia A Pot 5s
Atl A Chlst7.. .1907 J-J
Atl Coast L(Ct)ctf8 53 J-D
Ctfsof iudebt 4s.... J-J

BaltCPasslstos'llM-N
Bait Fundg 5S-1916M-N
Exchange A'^a 1930 J-J
Refunding 3 ^% 1952J-J

BaltAPlstOsml'll A-O
1st 6s tunnel. .1911 J-J

Bait Trac 1st 5s.. '29 M.N
No Bait Div 5s 1942 J-D
Convertible 5s. '06 M-N

Central Ry 6S...1912 J.J
Consol OS. ...1932 M-N
Ext A Imp 5s. 1932 MS

Chas City Ry l.st 5s '23 J-J

Bid Ask

96
62 Hi

110

i'2'4"
121
114
104

lii"
104
109
llOHi

i09"'2
55

150
227
92
47
95
67
9
1%

35

90
107
110

97
63
115
106
126
122

i'li"

"99'

114
59

2"4"d"'

96

"97"

73
10
IHz

40

95

iV'i"

106 Hi

121
109
112

108
123

111
115
102 Hi

113
118
103 Hi

114
108
102 Hi i'os"

IJALTi:»HUlE

Chas Ry G A El 5s '99MS
CliarlC A Aext 58.'09 J-J

2rt 7s 1910 A-O
City A Sub 1 st os. .'22 J-D
C;ily& Sub(Was)lst5s'48
(JolAGrnvlst6s. 1910 J-J
Consol Gas 6s. ..1910 J-D
5s 1939 J-D

GaA Ala 1st con 5s '45 J-J
Ga Car A N 1st 5s g '29 J-J
Georgia P 1st 68. .. '22 J-J
GaSo A Fla 1st os 1945J-J
G B-S Brew 3-4s 1951M-S
2d income 5s 1951 M-N

Kuoxv Trac 1st 5s '28A-0
LakeK El 1st gu5s'42M-S
MetSt(Wash)lst5.s'25FA
Mt Ver Cot Duck Ist 53.
Incomes

New Orl Gas 1st 5s. .Var
Npt NAO P Ist 5s'38 M-N
Norfolk St 1st 5s '44.. J-J
North Cent4H2S 1925 A-O
6s 1904 J-J
Series A 5s 1926. ...J-J
Series B 5s 1926 J-J

Pitt Un Trac 58 1997.J-J
Poto Val 1st 5s 1941.. J-J
Sec AvT(Pitts) 58 '34 J-D
Sav FlaAWest 5s '34 A-O
Seaboard AL4sl950A-O
Seah A Roan 5s 1926. J-J
Soutli Bound 1st 5s. .A-O
UEl LAP lst4'2S'29 M-N
Un Ry A El l.st 4s '49 M-S
Income 48 1949 J-D

Va Mid l8t 68 1906..M-S
2d series 6s 1911. ..M-S
3d series 68 1916. .M-S
4th ser 3-4-5s 1921. M-S
5th series 5s 1926. M-S

Va (State) 38 new '32. J-J
Fund debt 2-3s 1991 .J-J

West N C con 68 1914 J-J
WesVaCAPlst6g'll J-J
Wil A Weld58..1935.JJ

Bid Ask

79 85
111
113
112 il4
90 95

112 ^

1091-2 110
109 '4 UOHj
lOo 105 Hj
106 Hi 107 Hj
115
109 HI
471^ 48
31 32
100 102 Hj
116
117 ^

64 Hi 65
12 16

97 102
106 no
108
103 .*...•
117
117
110
103 i'06
115
108
763^ 76%

110
108
82 Hi 84
89% 89%
61% 62

103
107
110
lo7
107 Hi .,
90
90

lllHi
110
115

91
9934
113
110%
118

* Bid and asked prices ; no sales on this day. || Lowest is ex-dividend. t Ex-rights.
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luxicstmcut and j^^ailvoacl inXtUiQcnu.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every Steam railroad from which regular weekly or monthly returns
can be obtained. The tirst two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jul.v I to and including such latest week or month.

The returns of the street railways are tyro^ight together separatelv on a mibiteqaent oage.

LaUtt erv.is Karnltujs luly 1 to Latest Date

ROADS
Uitest »ross h'artHngn III V I to JAilesl Date

ROADS WeeK CUTTtlU Jt^evxoua Ctirtwu i^evKnu It'eeK OiirrttJU I^revioxis torrent J'reoioutW Mpilth Yfar Year rear iear or Montii Year Year iear Year

Ala Gt Southern. IstwkSopi
*

52,343 42,089 554.714 471.951 Manistlqne .August 7,608 0,830 16.723
4.

25.166
Ala N O & lexas riu'lUc. Maryl'd A P«nn.. July - 28,630 22,555 28.630 22.555
N O A NoKaM. August

—

204.020 171,622 404.384 347.690
t Mexican Cent'l.t Ist wkSept 406,257 352.306 4,384.136 3,55,5.164

Ala « VlckBb-g August 86.812 79,834 171,572 152.368
t Mexican Intern. July. ... 542.a88 527.770 542.88- 5-^7.770

Vloksb Sh A V. August .. 107,90S 90.989 202.34>! 177.653 {Mexican Ry Wk Aug29 105.600 95,200 879.300 855,000
Allegheny Valley July Inc. 102.823 1 nr. 102.823 tMexicauSoiiili'i. 4thwk Aug 26,088 24.763 164.84b 154,379
AS.C Arbor 2d wkSept 37.497 32,753 417,039 354.629 MlUen »<!, So'w'u. lune 3.212 3,210 4<),70!t 38,829
AtoUTop AS Fe. July 5,386.593 4,596.708 5,886,593 4.596.70S Mineral Range. I St wlr-*epl 9.9-.i2 9,148 105.750 103,o24
AtUiiCii&CUar.. June 253.098 225,649 3.168,628 2,929,824 Mlnneap A 8t L. 24 wk Sept 57,604 79.590 632.675 700,087
Atl Kiioxv A- No. August 65.900 62,250 128,849 119.004 M8tP& S St M. Ist wkSept 160.058 143.188 1,325,057 1 ,264,496
AtlanUc * Blriu June 26.266 15.913 270.112 147,470 .Mo Kan <!fc Texas- 21 WkSept 351.640 380,047 3,416,574 3.400.856
AtlOoaat Line... July. 1,410.117 1.414.852 1.410.117 1.414.852 Mo Pao&IronMi 2d wksep; 851,000 663,000 8.857,15(11 7,462.604
Bait A Ann S L.. June 14.236 9.509 127.488 106,525 Central Branch 2d WkSept 30,000 23.000 340.000 242.000
Bait A Oh\o August...

July
5.987.785
162.606

5,549.7.57
120,274

11.850..365
162.606

10.726,382
120.274

Total 2d wk Sept
WHBepto.

851,000
6,227

686.000
4,051

9,206.15<)
67.068

7,704,604
Ban«or & Aroosi Mob Jack & K C. 40,053
BalluVcHam'dsp't July 2.782 2,406 2,782 2,406 Mobile* Ohio... Angus .. 596,810 561.353 i.225.6(;;j 1.116,015
Bellefonte C'eut'i August 5.656 4,369 11.535 9.312 NashCh & St L.. 2d wk Sept 189.722 170,485 2.010.403 1,810,683
BrWjct A; Sa<:« K. .fiUv 5,055 4.241 5,055 4,241 JNaflRRof Mex 2d wk Sept 178,885 168.383 2.256.837 1,780.005
BuU Iloeh & ."i t.« 2d wk Sept 155.442 150,162 1,733.262 1,554.474 Nev-Cal-Oregon August.... 18,895 14.680 36,835 29.769
Biiflalo iVSnaq... July 80,504 66.940 80.504 66,940 >?eva<la Central.

.

June 3.553 3,607 40.076 38,480
Canadian North. IthwkAug 78,900 49,200 505,600 263,200 N Y0& Hud Riv Autrust.... 7.092.629 6,737.247 13,942,003 12,774.085
Cauatlian faciiii 2d wk Sept 879.000 820.000 9.765,344 1,421,804 N Y Ont <fe West. July 683.197 337,845 683,197 337,845
Cane Belt Juue 15.27-.i 15,208 205.800 174,713 .V Y Susq & West July 264.716 129,373 264,716 129.373
Cenfl of Georgia Ifct wkSep 165,640 172,070 1,559.757 1,532.091 Norfolk* West' II 2d wk Sept 432.409 395,641 4.629,544 4.005.163
Cent'lotN Jersoj July 1,836,587 1,151,911 1.886.5S7 1,151,911 Vorthern Central luly 922,915 628,415 022.015 628.415
Central Paoitlc July 1,979,057 1,939,670 1,979.057 1,939,670 North'n Paclfh*.. August 4,153,701 3,860,277 8,298.330 7,719.647
Chattau SoutU'n. 1st wkSept 2,466 2,248 23.067 24,488 Nor Shore lOal).. Jiuy 72,692 66,586 7 2,6;* 2 66.586
Chesap & Oliio... luly 1,571.375 1,041,652 1,571.375 1.041.652 Ohio Rlv* West.. luly 17,585 14,758 17,585 14.758
CUicA Alton Ky. July 952.907 806.474 952.907 806,474 Paoittc Coast Co Juue 578,500 521.203 5,606.753 5,073,207
CUlc Gt Western 2d wk Sept 173,116 153.315 1,699,643 1,484,991 ePenn—EastPAh July 10995303 0.771.503 10,995.303 9,771,503
CliicInd&L'v... 1st WkSept 109.771 95.193 1.072,729 935,172 eWestP& E ... July Inc. 54 3.100 Inc. 54 3,100
Chic Milw & St F July 4.159.063 3,661.393 4.159,063 3.661,393 Pere Marquette ic 2d WkSept 251,347 237.115 2.480,976 2.287.237
Chic & North W'l. July 1:4766402 3.982.050 4.766,402 3,982.050 PhilaBalt&W'sh July 1,146.778 1,052,478 1,146,77p 1,052.478
Chic St F Al & O. Julv 951.872 895.250 951.872 895.250 Phlla & Erie July 776.322 512.041 776,322 512.041
Chic Tenu Tr UK 2d Wk Sept 33,112 34,066 342,020 352,135 Pine Hit Ark B July 2,691 2.171 2,601 2.171
CinNO&TFac. iBtwkSep, 115.329 97.890 1,2'j3.846 1,074,446 Pittsb C C & St I. fuly 2,165,231 1,825,005 2,165,231 1,825,005
CI Cin Ch 6i 8t L,. luly 1.860.254 1,569.0:!7 1,860.254 1.569,037 Raleigh & C, Fear AuKtist 5.116 10,155 ......
Feoria&Kast'r July 223.277 204.783 223.277 204.783 Reading Railway July 3.131.419 1,921,175 3,131,41W 1,921,175

Colorado ASouiii Ist WkSept 127,542 121,023 1,201.853 1.163.164 Coal* IrCo July 3.025.598 256.197 3,O25,50e 256,107
ColNewb* Lau. July 16.463 13,614 16.463 13,614 Rich Fr'ksb & P . July 124.258 102,441 124,258 102,441
Copper Rani^e... (uiy 55,760 28.172 55,760 28.172 Rio Grande Jet.. June 47,507 45.665 581,3 Hi 583,647
Cornwall July 10,302 8,588 10.302 8.588 Rio Grande So... ist WkSept 0,624 10,606 108,399 114,370
Cornwall iLeb.. July 34,323 25,449 34,323 25,449 Rook Isl'dSyst'm July 3,937,781 3,628,338 3,937,781 3,628.338
Cuniberl'il Valley July 190,604 100.957 190,604 100,957 Rutland 3d wk July 48.932 47,439 150.173 138,739
Denv.&KJoGr.

,;

Kio Gr. West. S
2d wkSepi 37S.000 366,000 3.808,800 3.733.500 St JosAGrl

St L& San Fran J?

Juno
August

102,867
flr3032570

110,817
72569077

1.388.162
95.917,797

1,340,790
{^4.941,289

Del ib Mackinac. July 83,831 65,467 83.831 65,467 St L. Southwest .

.

2d wk Sept 140,647 154,059 1.424.960 1.343,680
Detroit Southern 1 8t WkSept 35,044 28,760 323,850 273.757 StL Van&TH.. August 215.007 199.105 414.124 384,988
Dal So Shi Atl.. 1st WkSept 56,562 52.612 591,366 583,272 San Antife A P... April— !. 230,065 247,620 2,141,276 2,172,830
East & W. of Ala. -May 22,005 16.026 223,343 171,161 San Fran<feNP.. .August ... 146.956 124,586 288,347 248,313,
Brie July

2d wk Sept
4,428,252 3,188,828 4,428.252

93,212
3,188,828 Seji-hoard Air Ij 1st WkSept

August
251,772 265.175 2,243,731

200,956
2,147,967

EvauBV & Indian 8,636 8,534 86.074 Southern Ind 103.326 06.628 131.937
EvansvA TH... 2d wk Sept 37,153 30.115 407.196 374.318 SoPaciHoCo6... July b 7.245.520 6.476.170 7,'.:45,52>j 6.476,179,
F'rchlld&N'r'e'D July 2,729 2.950 2.729 2.950 Central Pacitio July 1,979.057 1,039.670 1 ,070,057 1.939.6701
Fanuvifc Powhat June 7,343 7,481 77.227 76.336 Gal Uar a: S A. Ju y 575.105 503,027 575,105 503,027
FtW& Den V City July 262,937 234.540 262.937 234,540 Gal Hous * No July 117.098 28,054 117,008 28,954'
Georgia KR fuly 176,609 156,495 176.609 156,495 GulfWT&P.. July 13.655 13.488 13,655 13,488,
Ga South & Fla.. August 123,443 126,583 267.951 241,968 Hous E & W^ X. May 65.287 61,814 821,664 839.621
GllaValG A- N.. luly 30,184 24,389 30,184 24,389 Hous& Shrev.. May 16,058 16.194 214.535 208.476.
Gr Trunk System
GrTr. Wesi'n

2d wk Sept 762,984 663,852 7,944,134 6,620.167 Hous &Tex Ceil May 401.218 359,848 4.058,905 4,812,082
4thwkAUi 136.213 126.981 866.241 739.113 Louis'a West... July 151.204 175,899 151.204 175,899

DetGr H&M.. 4thwk Aug 39,175 37,068 220.077 199,570 Morgan's L & T July 338,360 384.159 338.360 38 4,159
Great Northern.. AugUbt 3,600,470 3,492,458 7,000,565 6,794,421 N Y T <fe Mex .

.

July 36.51V; 32,964 36.512 32,964
Montana Cenl'l August 191,007 185.817 376,936 343.609 Oregon & Calif. July 363.629 333.966 363.629 333,966
Total system. August 3.791.477 3,678,275 7.377.501 7,138,120 So Pac Coast..

.

July 113.923 102,057 113.023 102.957
Gulf&ShlpIsland
Uocking Valley..

1st wkSepH
2d WkSept

40,461
123,401

35.940
115,112

345,828
1,400.467

304.367
1,326,652

SoPac RRCo..
TexANOrl

July 2.684.025 2,265.002
266.208

2.684,025
323.770

2,265,002
July 323.770 266.208

HouH & Tex Cent .May 401,218 359,848 4,958.905 4.812.082 Southern Railw'v 1st WkSept 817,460 765,188 8,075,099 7.554,860
IlUnoia Central.. August... 4,014.743 3,400,469 7,836,946 6,749,230 Terre H & Ind . .

.

August 189,222 156.235 350,321 297.447
Illinois Souther!/ August .. 15,269 14,015 28,023 26,172 Terre H &Peor.. August... 71.820 52,583 120,027 98,184
IndlU& Iowa... Juiy. ... 118,224 131,892 118.2/4 131.892 Texas Central . .

.

1st WkSept 12.005 10.097 89.236 74,433
IntJt GtNorth'ii 2i wkSepi 96,980 106.382 984,813 916,949 Texas & Pacific. 2d wkSept 198,162 211,327 1.983.761 1,873,110
{Interoc(Mex)... Wk Aug 29 103.900 96.610 889.900 832,430 TexS V&N W .. Augus^t .. 11,800 10,700 20.800 18,700
Iowa Central 2d wkSepi 46.712 45,980 487.951 500,016 Tol <fe Ohio Cent

.

2d wk Sept 80.688 54,648 830.739 635.823
Iron Railway June 6.686 6,266 86.703 82,623 TolP& West .... Ist wkSept 24,800 21,620 248.399 209,182
Kanawha &. .Mich 2d wk Sept 30.98O 14,112 339.079 146,303 TolStL&W 1st wkSept 60.474 55,868 613.133 576,189
Kan City South'ii Ist WkSept 121,915 104,572 1.182,314 1,096,882 Tor Ham & Bull

.

4thwk Aug 16,360 11.038 99.206 68,921
LakeErie&WestD August 488,372 424.125 955.847 796,785 UuPac proper... Ist WkSept 716.514 662,860 6.177.644 5,601,684
Lehigh Val RR.. jQiy 2,729,231 1,247.783 2,729,231 1,247,783 an Pac System.. July 4.588.158 4.140,857 4.588.158 4,140.857
IXMlng A Kast'n.
Long Island

July 60,542
Inc. 125

48.307 60,542 48,307 Wabash 2d wk Sept 515,962 430,211 5.136.946 4,454 ,101
July .352 Inc. 125 ,352 W Jersey <fe Seat July. 582.081 517.881 582.081 517,881

Loa Hend&StL. June 65.331 58.200 808.547 696,065 Wheel* LE 2d wk Sept 97.340 74.902 900.586 845,296
Loulsv & Nashv. Ist wkSept 691,030 628,505 6.688,591 6,109,642 Wm'sport&N.Br. May 13,013 10.984 166,235 119.400
Macon & Birm... AOgQBt 10,771 11,530 21.852 21,500 Wisconsin Cent.. 2d wk Sept 140,000 134,931 1,403.533 1,349.945
Man'teeA Gr. Rap June 11,344 8.564 140.486 121,550 vV^right8V*T'n.. July 11,465 10.727 11,465 10.727
Manls & No East June 2S,l»fi 23.572 350.762 326,463 Yazoo & Miss. V. August 520,740 505,217 1.034,709 946.277

VARIOUS FISCAIi YEAKS.
ROADS

Allegheny Valley
Atlanta & Charl Air Line..
Bellefoutc Central
Canadian Northern
ChicaifO & North Western.
Cluo St P Minn <fe Omaha..
Cumt)erland Valley
Lnteruatioual & Gt Noi-tb'n
I.ake Eric & Wp.item
Manlstc-e & North Eastern
" - tk|ue

>ud & Pennsylvania
iri Piu-iflc

Central Branch
Total

{Mexican Central t

Mexican fnr^^m.'itlonal

Otoss £aming»

Jan.
Apr.
Jan.
Jan.
June
Jan.
Jan.
Jan.
Jan.
j.Jan.

iJan.
Mar.
Jan.
Jan.
JaiL
Jan.
Jan.

1 to July 31
1 to June 30
1 to Aug. 31
1 to Aug. 31
I to July 31
1 to July 31
1 to July 31
1 to Sept. 14
1 to Aug. 31
1 to June 30
1 to Aug. 31
1 to July 31
1 to Sept 14
1 to Sept 14
1 to Sept 14
1 to Sept. 7
1 to July 31

Oiirrent Year

Inc.
$763,603

48.661
1,685.925

119.563,131
6,548,880
1,075,408
3.515,406
3.403. .502

189..574
46.408
131.240

28.387.860
041.765

29.320.631
16,030,442
4,263.436

Previotis Tear

$469,646
676,138
37.765

955,511
7,982,418
6,300,450
6.^8.831

3,088.158
3,035.552
172.236
76.421

112.604
24,200.596

712,259
24.012.855
13.K00.834
3.63'<.484

BOADS

{Mexican Railway
^Mexican Southern
tNational RR of Mexico...
Northern Central
N orth Shore
cPcnnsy., East of P & E...
eWestof P&E

Pere Marquette w
Phila Baltimore & Wash..
Philadelphia & Erie
Pitts Cin Chic & St Louis..
Rio Grande Junction
St L Vandalia & Torre H .

.

Ten-e Haute & Indianap ..

Terre Haute & Peoria "

Texas & Pacific
West Jersey & Sea.'<hore...

Oross Rarninqs

Jan.
Apr.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Nov.
Jan.
Jan.
Dec.
Nov,
Nov.
Nov.
Jan.
Jan.

1 to Aug. 29
1 to Aug. 3

1

1 to Sept 14
1 to July 31
1 to July 31
1 to July 31
1 to July 31
1 to Sept 14
1 to July 31
1 to July 31
1 to July 31
1 to June 30
1 to Aug. 31
1 to Aug. 31
1 to Aug. 31
1 to Sept 14
1 to July 31

Current Year

$3,620,800
417,125

8.004.217
5.963.109
315,605

7],150..570
Inc.

7,863,655
9.881,151
4.384.327

14,046,076
316,682

2,002,083
1,622,445
521.623

7.600,308
2,306,033

Previous Year i
$3,329,500

410.371
6.066,038
4,721,009
259,051

63,191.379
3.757.000
7.216,836
8.848,251
3.530.462

12,664,379
308,487

1.804,099
1,428,819
452,199

7.001.483
2,005.633

t KeiultH on Monterey <s; Mexican Gulf are mcludfd from March . 1 02. i Mexican currency. 11 Inoluues tran.vMisaourl Unes
in 1903, making length of road on which earnloes are rep >rted 7,357 In 1903. aga'nst .'s.876 miles in 1902. b Does not Include the
Honst. * Tex. Cent, and Its subsld. lines for May either this year or last, but these lines are Included for 10 months to April 30 in both years.

« Covers lines directly operated. (/Includes the Chicago »» Eastern lUiuom In both years. < Including Sav. Flor. <fe West, ani also Florida

Southern atd Hanford & 8t Petersburg Rys. in both years. w Includes Lake Erie & Det Riv. Ry. from Jan. 1 both years. * Approximate
fer Jane, a For August the total system, including companies not wholly owned, but operated by. B. * O. Co., earned $6,449,2 .>! this year,

against $5.989.1 1 1 last year.
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Latest Hto»» EarnlngB by Weeks.—In the table whioh
follows we sum up separately the earnings for the second

week of September. The table covers 29 roads and shows
9*79 per oent Inorease In the aggregate over the same week
last year.

9d W4k of StpUinlnr. 1908. 1902. lner*a§t Dtcvatt.

« S 9 9
Ann Arbor .............. 87,497

1.^5,442
82,753

160.162
4.744
6,280Buffalo Rooh. St PlttBb'jf

Oanftdlan Pacltto ... 879.000 8 20.000 69,00o
Cailo. Great Western 173.116 163,315 19,801
Ohlc Term. Tr»n«f«r.

—

38.112 34,06»^ 964
Denver «i Rio ftrande 878.00U 366.000 i2,6o"o
EvansvUle <<t Imlianap.. 8.636 8,534 lO.
Svans. <h Terre Haate. .. 87,153 30,915 6.238
Grand Trunk >
Grand Trunk West .

.

762,984 663,862 99,132
Det.Od Hav.AMUw.

Hoekinar ValleT 123,401 116,113 8.289
Int. A Great Northern.. 96,980 106.882 .... 9.403
Iowa CeDtral 48.712 46.980 782
Kanawha & Mlohlvran... 30,988 14.112 16,876 > -

MlnneapoUs & 8r. Loola. 67,604 79.^90 ••••*• 21,986
Mo. Kansaa & Texas 851.619 380.047 28,»9d
Mo. Paolltc * Iron Mt.... 851,000 60t.OOO 188.0O0
Central Branch. 30.000 23.000 7.000

Vashv ('hat. A St. L«al8. 1S9.722 170,48" 19.237
Hatlonal RR. of Mexioo.. 178,886 168.383 10,603
Horfolk A Western 432,409 395,641 88,7»8
Pere Marqaettet 261.847 337,ll^ 14,282
St. Louis Hourhwestem.

.

140,647 154,059 •.» •.• 13,412
Texas & Paolflc. ........ 198.162

80.b88
211.327
54,648 26.040

18,165
roledo A Ohio Central.. *»s. ••*•

Wabash .... ............. 816,962
97,340

430 211
74,902

85.751
22,438Wheeling & Lal(e Erie...

Wlooonaln Central 140,000 184 93 5 069

TMal t29 roada) 6,278,48b 5,718,52i: 647.231 87,817

Ret Increase (9 79 p. o.) 6)9,914

* Includes Bio Grande Western, t Includes Lake £rle & Detroit

BlTer By. for both years.

For the first week of September our final statement oovers

51 roads, and shows 10*14 per oent increase in the aggregate

over the same week last year.

l«l wee* of September. 1903. 1902. Inereaee. Deereaae.

9 9 9 »
PrevlouBly rep's i25r'd8) 5,001.278 4,610.060 824,151 82.983
Alabama Ot. Southern.. 62.343 42.0'^9 10,254
Central of Oeoriria 165,640 172.070 6,430
GbattanooKa Southern. .

.

2,466 2.248 218
Ohio. InrtlanliB & LiOuisv

.

109.771 96.193 14,578
Chic Term. Transfer 31,880 84.06b ,,., 2.186
Oln. N. O. A Texas Pao.. 115,329 97.89' 17.439
Colorado A Southern.... 127,542 121.023 6.519
Detroit Southern. 35.044 28.760 62^44
Oolath So SborA A At.. 66.562 52,612 3,950
Gr'nd Trunh of Canada

;

Grand Tnm* West . . >
DetQr.Hav A Mllw.

)

787,031 647,590 139,441

Gulf A Ship Island 40.461 85,910 4.521
Kana4ks01ty Southern... 121,915 104 57 17,343
LonlBviUe A Nashville .. 691,030 628, 05 62,525
Mexican Central......... 406.257

9.9 ^2
352,30t)

9,14»-
63,95

;

774B£lneral Range
Minn. St. P. (!tt8. 8te. M. 160,058 143,188 16.870
National RB. of Mexico. 164.131 159,073 5.058
Bio Grande Sonihers. .. 9,624 lo.eoti 982
Seaboard Air Line 251,77ii 265,17J 13,403
BOQthem Railway 817,460 765,ln8 52,272
Texas Central. .. 12.005

S4,8i»9
10,997
21,62

1.008
3.379Toledo Peona A Wf««t'B.

Toledo St. L. A West 66,474 55,86>i 10,606
Union Paolflo proper 716,514 862.869 63.645

Total (61 roads) 9,977,408 9,058,65b 1,004,686 85,934

Net increase <l 0-1 4 p. c. .... .... .- 918.752

Net Earnings Monthly to Latest Dates.—The table foUow-

ng shows the gross and net earnings of Steam railroads

reported this week, A full detailed statement, including all

'cads from whioh monthly returns can be obtained, Is given

onoe a month in these columns, and the latest statement of

this kind will be found in the Chboniclb of Aug. 23i

1908. The next will appear in the issue of iiept. 36, 1903.

— Gross Earnings.—

,

Current Previous
Tear, Year,

Moadt. $ $
Allegheny Valley...July Inc. 102,828

Jan. 1 to July 81.... Inc. 469,646
Bait. AOhlo.b Aug. 5,987.786 5,549,757

Jnly 1 to Aug. 3i....ll,&50,365 10,726,382

Beliefonte Centr'l bAng. 5,656
Jan. 1 to Ang. 31.... 48,661

Boston A Albany b—
Apr. 1 to June 30 2,600,470
July 1 to June 30.. ..10,131,309

Bnffalo Gas Co. Aog
Oct ItoAug. 31

Cheaap. & Ohio.a. .July 1,671,375
Ohlo.Ind.ALonle.a.Jane 436,408

Jtily 1 to June 30 5,066,132
Month of July 482,018

Ool.AHook.O. Alr.Aag. Iil8,316
Apr. 1 to Aug. 8i.... Ii98,318

Oopper Range a ...July 56,760
Detroit Southern.e.July 138,735
Fall Blver Gas Works
Co July 26,773
Jul 1 to July 31.... 179,512

4,369
87,765

2,466,084
9,554,325

Net Earnings. .

Current Previoiis
Year Year.

$ $
Inc. 34,801
Inc. 78,860

2.432.917 2,141,582
4,765,326 4,152,337

2,678 1,330
19,789 13,854

1,041,652
391,151

4,581.158
406,410

lll7,499
li67,8il

28,172
111,918

628,600
3,159.899

15.237
818.660
608,300
155,978

1,949,774
198,342
15.162
81,540
32,075
34,489

11,482
e68,987

849,743
8,36b.a77

17,842
306,242
301,340
133,007

1,72^.025
158,456
14,97
51 ,408

14,574

13,917

— Gross Earnings.—

.

Current Previous

Hoads.
B^.W.ADen. Clty.bJiUy
Ga. Boath. A Fla.a.July

GllaVal.OlobeAN.aJuly
Or. Trnnk of Can... July

Gr. Trunk West. . . July

Det.Gr. H. A Mil. July

omi&UhlplBl...a July

HouRt.A Tex.r'eii.bMay
July 1 to May 81....

Honst E.AW.T.b...May
July 1 to May 3i—

HonsT.AShreve b. May
July 1 to May 31 ...

Uttle FallsA DoUevlUe-
Apr. 1 to June 30....
Jan. 1 to June 30....

Mexican Coal A C. Jnly

Mo.Kan.ATexas.a.July
Mo. Pao. System. b.. Jnly

Jan. 1 to July 31

Wev.-Oal.-Oregon.a.Jnly

N. T. Ont. A West.aJoly
Phlla. A Erle.b July

Jan. 1 to July 31....

Pine Blnfl Ark. B. . . July

BaleighA ^ F<*ar.a Aug.
July 1 to Ang. 31 ...

Rich. Fred. A Pot.. Jane
Jnly 1 to June 30....
Month of July

1 Southern Pao.H...July

Central Pacific. b.Joly

Gal.Har.AS'n A.bJuly
Gal. Hous.A No.b.July

Gulf W.T.APac.bJuly
Louisiana West.b.Jnly

M'g'n'sLa.ATex, b July
N. Y.Tex. AM. b. July

Oregon A Calif.b. July

So. Pae. Coast..b July

So. Pao. BB. Co. bJuly
Texas A N. Orl.b.Joly

Tear.

262,937
144.608

80,184
2,647,376

446,368
98,303

161,872
401,218

4,958,905

65,287
821,664
16,068

214,635

11,0"9
22,186

99,771
1,827,102

3.601,150
23,724,631

17,940
683,197
776,822

4,384.827

2.691
5.116

10.155

146,656
1.338,904
124,258

7,245,529

1,979,057
575.195
117.098

13,655
151,204

883,860
36,512

863,629
113,923

2,684,025

323,779

Year.

284,640
116,886
24,389

2,129.680
863,628
96,883

130,244
850,848

4,812,082
61.814

839,621
16,194

208,476

10.020
20,837

71,688
1,271,659

3,080,604
20,288,865

16,089
837,845
612,041

3,630,462

2,171

128,015
1,168,055
102.441

6,476,179

1,939,670

803,027

28,964
13,488

176,899

384,159
32,964

333,966
103,957

2,266,002

266,208

. Net Ear
Current
Year.

108,588
84,396
17,422

798,106
51,585
25,306
59,986

def.8,883
1,326,396

1.4 86
def.15,363

2,021
65,639

1,763
7,2t3

33,768

246,855

1,201,867
7,876,319

7,064
248,390
343,180

1,864,815

252
3,040
4.955

36,677
39w,382
36,890

2,042.332

769,821
def.34,166

27,771
def.927

35,771

89.866
def.692

142,584
29,680

1,Q55,650

0,187

nings. .

Previous
Tear.
*
63,864
82,636

18,877
704,669
37.969
27,739
45,469
86.958

1,546,764
der.20,122

211,630
2,702
62,604

2,076
6,263

21,570
274,576

1,064,823
6,068,778

6,501

37,969
184,407

1,201,828

686

43.405
441.484
28,739

3,191,687

838.748

57,940
3,282

2,657
86,243

109,039
15,212

116,261

25,149
958,613
61.756

a Netsarnlngs hereglven are after deducting taxes,

k WAt e»7n)nK« here irlven are before dedaotin«; taxes.

c After deducting $5,831 for depreciation, the net profit for the
seven montos U $a3,106.

e Includes Iron Bailway Co.'s earnings In both years.

Ii Net receipts are from coal sales before deducting general ex-
penses.

I Houston A Texas Central and its snbflldlarv lines are no longer In
eluded and tbelr earnings have been eliminated from last years figures
for the sake ot making proper oomparison.

Interest Charges and Surplus*—The following roads, in

iddltion to their gross and net earnings given in the fore*

i(olng, also report charges for interest, fto., with the sarplva
nbove or deficit below those charges.

Boads.

Boston A Albany-
Apr. 1 to June 30....
July 1 to June 30....

Copper Bange July

Fall Blver Gas Works
Co July
Jan- 1 to July 31 ..

Gila Val.GlobeA N.July

Gulf A Ship Isl July

LlltleFallsADolgevi)le—
Apr. 1 to June 80....
Jan. 1 to June 30....

Mexican Coal A C. July

Mo. Kan. A Texas.. July

Nev.-Oal.«Oregon...Jnly

N. Y. Ont. A West.. .July

Pine Bluff Ark. B... July

SoothemPac July ^

.

—

Tnt., Rentals, etc.—,

,

Current Previous
Tear. Tear.
$ $

—Bal. of Net Earn'gs.—.
Current Previous
Year. Year.
$ $

846,862
3,841,879

823.418
3,366.133

•df.181000
*192,143

•99,561
•344,821

5,875 5,875 26,200 8,699

8
533

1 1,474
C68,404

117,396 117,094 10,026 6.783

19,208 18,078 41,754 32,642

225
2,325

809
1,619

1,588
4,938

1,267
4,684

9,878 9,562 23,880 12,008

320,750 308.773 df.73,895 df.34,197

2,192 1,875 4,872 4,626

98,528 93,601 •181,679 *df.22,464

608 483 def.356 203

2,891,668 i'dl.687790

• After allowing for other Inoome received.

c After deducting $5,831 for depreciation the net sarplns tor the
seven months le $62,573.

§ These figures Include $1,514,098 appropriated tor betterments and
additions to properties and equipment.

t These figures include $1,088 appropriated for betterments and
addiUons to properties and equipment In July, 1903, and $787
In Jul;, 1902.

8TBEET RAILWAYS AND TBACTION COMPANIES.

The following table shows the grots earnings for the latent

tjeriod of all street railways from whioh we are able to ob-

!»in weekly or monthly returns. The arrangement of th«

lable is the same as that for the steam roads—that is, the

irst two columns of figures give the gross earnings for the

latest week or month, and the last two columns the earnings

or the calendar year from January 1 to and including suoh

atest week or month.
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BTKEKT KAILWAYB AJ(U XKAOTION UOMFANIBS.

Gross
£XBHIMOB.

Latest Oroat Sam%n{/$. ' Jan. ItoLateit Datt.

WteJtorMo

July
AUKUtt
July
Au^adt

IJune
iWii.8eptl3
June
July.
July.
iJuiy.

July.

Amerloan R'y§. Co 0- AustiBt...
Aur. El»rtn AOhlo Ry V,k SeptlS
Bluffhaniton RR. ...

BarUDKfn (Vt.)Trao
Cal. Gas Jc Eleotrlo..
Ctaicftk-o & MU. Eleo.
ClB. Dayton &Tol.Tr Aagnst...
Cln. Newp. & Coving

l.lRht A Traction... July.
Citizens' Ry. & LUht

(MaBcatltir. Iowa).. May.
City Eleo.(Ronie,«a.) April
Cleveland Eieolrio... June
Cleve. ASo.W. ir.Co July.
Cleve. Palnev. A E. July.
Dart. A WportSt.Ry July.
Detroit UDlt«>.l Ry .u istwkSept
Dnlnth-Snp. Tract... July.
East. Ohio Trai'tlon.. luiie

Elgin Aurora A Son. Anenst
H*rrl8bnrK Traction
Havana Eleo. Rv.Co
Honolulu Rip'cirran.
HouKhtOQ Co. 8t. Ry
Houston Elec. St. Ry
Indlanap A K'>8t. Ry
Internat'l Tract. Co
8y8t*-m (BnffAlo)...

Ithaca Stret Ry July
JftchsonvUle Eiee Co iJuly ,

Knoivllle Traction . \tav
Lake Sbore EiHC Ky

I July
LakeSu'eet ElevateiVAunuat...
LehtKb I'rsiccioQ.... Angast...
Lehlgb Val. Trao. Co
Street Ry. Uep IJuly
Electric LlKht Dep :jaly

Lexlnfirtoc Ry IJuly ,

londonSt. Ry (Can. iJnly
Mad. (Wis.) Traction
Maes Eleotrlo Co ..

Metrop. St. Ry.(N Y.i

Includ. 3d Ave. RR
Met. WeBl Bide Kiov.
MIL Elec. Ry.A Lt.Oo July.
Mil. Lt. Heat A Tr. Co. July
Montreal Street Rv Wk. Aug. 9
MuBk. Tr. A UghtXk) '

Street Ry. Depart.. July
Eleotrlo Light Dep July
Qaa Departnaent... July

Mev London 8t. Ry
Bror.OhloTr.ALt.Co
Northern Texas Trao,
norUi\*eetem Elev.
Oakland Trans. Cons July
Glean 8t. Railway.. July
Orange Co. Traction. July
Oreg. Wat. Po. A Ry April
Peeks. L't'g& RR. Co. Jane
Philadelphia Co and!
Affiliated Corpor's July

Pottev. Union Tract August
Pneblo A Baborban
Tract. A Light'g Co July

BysCo.Gen.- Roads. Aagust
LlghtCo's AuKUat

Rochester Railway .. July
Rockford Belolt A!
JaneevlUe 'Aagnst

August...
July

July....
! An^uet.

Our'nt
Tear.

July
August
Aueupt
August

St. Louie Transit..
Bao Paulo (Brazil)
Tram. L'l A Po. Co

Savannah Eieot. Oo.
Seattle Electric Co. .

.

South Side Elevated
Syraonsp Rap.Tr Ry
Tampa Electric Co...
TerrtHauit! Elec.Co
Tol. Bowl.Gr.ABo.Tr
Toledo Ryu A Light
Toledo A Western....
Torunto Railway ...

Twin City Rap. Tran
Union (N. Beofordi

.

Union Trac. ot Ind..
United KB's ot Ban
Franoisoo

I
July

United Trao.— (Alb.)
j
luiy

Wash. Alex.* Mt.V. August..
West. Ohio BR lAuftUst..
TouDgstown-sharon

,

By. ALt.Co July

August.

Angnst.

.

jJuly
July
AuvUst..
July
Juue
July
August..
July
jJuiy
:Wk.S«ptl2
I

istwkSept
[July
July

144.208
12.09J
8ti.202
8,526

213,473
30.466
44.61S

109.007

6,993
3.173

238.863
4».69v
26416
19 430
96,308
61.412
17.949
42.176
46.476

131.548
23,467
1 ,471
40,132
lb.781

390,414
11,579
21,677
23,626
67.186

C58,821
14,807

82.882
11,646
32,72-
18,317
«.104

708,324

1,M«,601
i6t<,t>0«

2h8.y75
49.38.
15,956

13,614
2,' 4'
3.223

ll,fc63
97. 39
43,8bu
93,144
94 205
9,bi\
9.09 >

17,139
10.046

1,223,580
2ii,;i44

44,222
36.992
1,958

114,784

15,084
659,536

ICS.OOO
50,31:^
184.931
112 601
71.94-
25,-')53

42.044
a",964

1 53,22 >

17,152
79,818
116 4U4
41.08
102.4i4

500,10*
l4.S.26f
20.66t
2S,9«1

Prev'%t*
Tear.

9
125,288

23.269
8.277

'25.529
37.803

Current
Tear.

9
888.397

135.3H7
60.667

153.715
329,671

91.977 682,391

Previous
Tear.

9
753,873

6.614
i

3,0621
214.98N
t2v.S42|
23.56^
17.6"3!
81.075
52.632
18.739
39.6 J4
41,86''

\ 25.939
14.H3I
21,510
30,836

35,655
12.448

1.318.356
240,638
117.H18
76 313

2,988,°>46
355.803
H7,617

300,477
2S7,6i/
1875,846

328.628 2,195,443
12,030|
17,813 138.253
20,411 103.373
49.122 3*7.089

c59 365 o 516,240
7.686 92,281

72,987
7,llb

29,816
16.337
7.52.'i

650,073

1,743,314
i.->f>.i.--3

236.360
38.6o9
44,241

13.993
2,157
2 587

10.952
84,340

454,!)93
83.002
165,i6a
93,SS6
61,439

89,810
78,374
6 569
10.623
10,88/

1411.838
17,156

33 394
1,921

99,2u6

579,676

4«,551
'57.838
05.918
62,^71
18.897
27.802
24,340
131.492

'62,329
ll.,66»
3' 007
86,18 i

457,065
139,679
17,231

1,349,30^
1.699,161
229.038

1,314,162

r4l,807
ri3.867
rl5,838

H7.779
36,006

12«',658
289.366

611.218

30,761
12.665

1.170,544
1156,934
107.711
70 580

2.663.238
298.039
81,490

266,562
212.733
:738.908

1,862,977

ll6',i'99
82.9i^2

24><.IS5S

C495 6S7
68,338

384.567
76,071

141,186
81,401
63,099

— Gross Ear)u»g!i.—

.

Current I'rerioiis

882.287
2s^3,3i8
808,164
636,7»3
48.004
44.421
80.671

dl08,757

8,951.147
129,161

277,172
216,444
14,901

716,120

89.863
4.766,7o3

855,753

1. 174! 388
1,013.05^
453,486

925,402

l,4'45',4'5'7

2,763 107
2u6,8i4
604.490

l.243,6.«>6
1.503,099
187.016

1,217,393

r44,509
rll.495
rl3,3k!8

484,407

762.1*95
6:^7.860
32,096
42.311
40.373

d86.795

7,961.804
110,358

180.<126
13,585

626,625

4,169.335

1,006.489
927,1*25
40:>,184

803,776

1,2'69'.'8V9

2.438, 4<>2
183.307
425.249

3.466.778 3,014.216
952.128 863.967

d50.447

47.296 1 298.478

X Bpanlsh silver.

I Tbeae are reeoits for properties owneo.
c Reenlts for main line.

d Figures here are from July 1.

u These earnings inclufle the Detroit United Ry., Detroit A Port
Hnron Shore Line and the 8i»ndw1oh Wtnrtsjr As Amherstburg Ry.
r These flgnren are from Mar. I to July 31.
t Figures for 1902 cover only the Clev. Elyrta A Western Ry.Oo.

Street Railway Met Earnings.

Roads.

Ohio. A MUw. Elec Aug.
Jan. 1 to Aug. 31....

Detroit United Ry n (aU
properties) a Aug.
Jan. 1 to Aug. 3 1

Ithaea Street Ry....July

Leh .^h rraoMoo...Aug.
Jan. 1 to Aug. 3i

MadiHon Traction.. Aug.
Jan. 1 to Aug. 3i

north. OhioTrao.ALIfht
Oo.a Aug.
Jan. 1 to Aug. 3i

— Gross Euniitirjs.— ^

Current J'ruunus
Yenr. Yetir.

Xet Earnivtj.i.
C'irreii ' J'ri'vious
Yenr. Year.
* $

30.465
153,715

25,529
128,058

21,719
96,599

18.308
75,199

428.071
2,892.287

398.535
2,682,163

182.891
1,178.3 i6

180,423
1,118.409

11,579 12,030 3.923 3,792

14,807
92,231

7,688
68,333

7,538
39,574 25,285

9,104
61.139

7526
53,OJ9

4,076
25,310

2,9t>7
17.107

97,539
5a2,'?S7

84,310
4^4,407

49,271
264,255

42.149
216,266

Heads.
North. Tex. Tract.bAug.

Jan. 1 to Aug. 31
Rockford Belolt A) Janes-
vllie Aug.
Jan. 1 to Aug. 3l....

Toledo Bowling Green
A Pouth'n Tract..Aug.

Year.
$

43.860
293.348

15,0^4
89,863

Year.

Xet Earnings.
Current rrevioits
Year.
$
20,698
137,213

8.683
45,108

Year.

28,364 24,340 xll,314 12,307

a Net earnings here given are after deducting taxes.
b "*•" -(trnlnirn l»nr»i?1veTi uro t>»fore <1nrtncr,tn»r raxes.
II These earnings include the Detroit United Ry„ Detroit & Port

Huron Shore Line and the Sandwich Windsor A Amherstburg Ry.
X Operating expenses this year included 92,000 spent for improve-

ments.

Interest Charges and Snrplas.

Beads.
Detroit United Ry. n (all

prouerties) Aug.
Jan. 1 to Aug. 31....

Ithaca Street Ry....July

Northern Ohio Traction
A Liifht Co Aug.
Jan. 1 to Aug. 3>^

North. Texas Tract Aug.
Jan. 1 to Aug. 31

Rockford Belolt A Janes-
vlUe Aujt.
Jan. 1 to Aug. 31....

—Int., Jienlals, etc.—

.

Current I'revious
Year. Year.

84,167
659.554

1,693

82,127
176.958
9,673

72.816

2.500
20,000

79.583
622,533

1,991

16.904
136,225

-Jial. of Net Ear^i'gs.—^
Current Previous
Year. Year.
$ $

*101,012 *110,748
*646,546 *521,306

2.346 1,801

27,144
87.297
11,026
64,897

6.183
25.168

25,245
80.041

* After allowing for other income reoalved.

n These earnings include the Detroit United Railway. Detroit A
Port Hnron Shore Line and the Sandwich Windsor A Amherstbnrfc
Hallway. ^

ANNUAL REPORTS.
Annual Reports.—The index to "Annual Reports," which

ie omitted to-day, will be fonnd in last week'a Chronicle.

Southern Railway.

^Report for the year ending June 30, l^OS.)

The report of President Spencer, together with the balance
sheet, income account, operations and other tables, are pub-
li-hetJ on pages 696 to 704 The comparative tables below,
compiled for the Chronicle, show the results of operations
of the company for four years. In 19U0-01 the St. Lonia
Division operations and earnings, etc, are included for the
endxrt year, but in Income account for only the tix months
actually operated from Jan. 1. 1901.

OPERATIONS, EABNINQS AND EXPENSES.
190203. 1901-02. 190001. 1899-00.

EquKvmtnt -

Loconjotives 1,026 937 915 797
Pasfenger oars 842 800 788 714
Freletit cars 37.2f'3 34,684 38,056 27,368
Road service oars .. 760 716 673 676
Tugs, burges. coal
boats, st'm'rs, &o. 103 121 144 189
Operations-

Aver. aiii*-sopf^r't'<l. 7.129 6.743 6.799 6.306
Passengers rarrlrd. 9,676.346 8.611,069 8,026,856 6,691,958
Pass, carrl^d 1 mile 465,903.106 427.841.247 390,il6,927 829.394,119
Bae p. pass. p. mile. 2-313 cts. 2244 ot«. 2-322 ct». 2'.-(49 ots.

Fr-ght(tonc) car'dt. 19.197.484 16,H1 1,838 16,S87,376 1S.590,S53
Fr't tons) card Imt *2,P54,717 *2,678.308 *2,^37,383 *2.294,367
Rate per ton p. mile 0-950 ota. 0931 ots. 0-931 cts. 0-916 cts.

Average train lodd
(revenue) tons 193-29 195-81 192-42 176-61

E^irns. p. ir'ctr. mile $184 $1-819 $1-791 $1-617
Earns, p. pa»8. tr. m. $1031 $1042 $1044 $1008
E rns. p.inlleof r'd. $5,941 $5,592 29 $5,260 14 $1,93144
Earnings— $ $ $ $

Freight 28,081,034 24.942,460 23.617.4^2 21.0ii6.730

Passenger 10,804,542 9,601.360 9.065,805 7,737,454
Mall 1,688 118 1,646,52=> 1,863,"62 1,327,807
Express 9^0,576 776,327 697.037 638.514
Mltcellaneous 789,791 745,676 753.s<16 49i>,364

Total 42.354,061 37,712,248 35,697,772 31,200,870
Expenses—

Conduorg transp'n. 15.759.973 12,940,073 11.798,"51 10,475,930
Way and structures 5,7<3,»J»7 5,767,150 6.823,618 4 665,231
Malnt. of equlpm't. 6,916.82i 5,6=i2.9i9 8,140,231 4,6S'>,351

..fneral 1,391.088 1,276,877 1,236.440 1.007.143
Taxes 1.187.259 1,210, •'18 1,094.172 1,0*7,791

Total 30,989,140 26,816.837 26,093,413 21,831,447

P.O. of exp. to earns. (7316) (71-19) (70-29) (69 98)

Net earnings 11,364.921 10,865.411 10,604,358 9,369,428

" OOO's omitted. t Not Including company's freight. tinolading
natrow-gauge oars.

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

Receipts- $ $ $ * „„
Neteafnlngs 11.164,921 10,86.\411yl0,3l6,857 9,369,423
Inc. fn m Investm'ts. 1,164.011 690,455 446.816 276.418
Miscellaneous 47.260 133.854 52.890 42,388

Total 12,576.182 11,689,920 10,815,563 9,688,229
Deduct -

Fixed charges and __....«
rentals 8,446,041 7,833,614 7,181.296 6,765.442

Miscellaneous 422.663 255.40* 93,767 16,536

Dividends on pref.(5) 3,000,000 x(5) 8.000 000 (4)2.400,000(3)1,800,000

ToUl Il,8fc8,704 11,089,023 9,676.063 8,570,977

Balance, surplus 707,478 6(j0,897 1,140,500 1,117,252

X The October. 1902, dlvld«nd (2»fl o. o.l, though deduotei herefrom
the year's earnlogs. was really charged to the profit and loss ac-

count, not to the Varnlugs of the year, the accounts being olosea

before the dividend was declared, y 8 je introduction.
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1P03. 1902. 1901.
Aitets— 9*9

OoBt of road 296,322.490 28^.166.767 287,782,030
CoBtof eqalrment 24,840,040 21,4.'S5,771 19,991,045
Beouriti>^8 pledged or beld tor
control ..: 54,339,339 39,752.072 8^,588.760

Seonrirtes owned *3,448.8«2 3.S30.178 5,t>37.5<8
Materlalu and sapplteot 2.671,849 2.134,278 1,78'',3H
Bills rfOflvalile, deferred 434 978 194,131 201,6M
Ingnranoc p*'(i, not acoraed 5,23.^ 8,^H4 11.117
In8nri.noe fund 276,000 255.000 17*^,853
SlnkJuK fond* 66,178 128,6^7 114.882
Oa»h on hand 2.994,818 3,291.876 3,5^7.3i7
Caeh In transit 937,-05 688,M7 630.22'
Dae from » gents etc 988 893 766,770 62l.4.'.8

Dae from U. 8. Government 419,103 41^,412 393,224
Daefrona oihertratisport^'n 008. 776.222 64«.i90 645. sos
Dne from Indlvldusle and 008... 542,017 69.'i,«20 9i3,252
Bills receivable. oiirreDt 183,'08 8(',860 55,295
Advances to fuheluiarycomp'les.. 34»,258 3'.<;9 2S4
Sundry aocouuts 239.713 300,010 229,101

Total assets 388.834,817 362,648,767 358,214,393

Liabiiilies —
Common »t»ok 120.000,000 120,000.000 120,000,000
Preferred sTock ti0,000,000 60.000.000 60 0' 000
Mobile ,!b Ohio stock trast oertifs 4.9;l2.600 4.932 600 4,896,900
Farded dfbt 138,870,321 129,2bl,900 124,581,700
OutstHndinir sfcnrltitB of lease-
hold estaie'* 31,149,600 25.140,000 26,552,200

Eqalpment notes, old companies 46.223 134,87;^
Equliment obligations, 8o. Ry.. 7,0'21,810 5,050,875 4,002.997
Cettlflo*tes of Indebtedness 8,800.000 2,240,000 4,1»0,' 00
No. Easi'n RR of Ga. parchaee. lO'.OOO 107,( oo lo7.000
Beeerve fni ds 1,4.'>8,088 l,433,^6tf 2,043,316
Taxes HTcrued, not dae 493.141 439,961 35^,07l
Int and rental accrued, not due. 847 617 776,711 746,838
Int. and reital due and unpaid.. 2,299.999 2,147.800 2,ir.^.«35
Forf-lKn freUht claims 98,526 6?.858 49,71«
Audited vouchers 2,441,9.ir 2,209.749 1,4H»,612
Reserve fir nlvtdends 1,^00.000 l,200.O'

u

Unpaid wajje* : 1,604..SS5 1,310,645 1,17^.777
Due other iransportatlon COS 722,089 519,254 4.^0,5<»5

DQelndlvl<ia«ls and companlfcs. 411,6''0 317,098 324 30^
MIscellaneDus accounts 218, ^5^ 171.t>29 16k,600
Proflt and loss 5,962.562 6,510.695 4,637,254

Totalliablllties 388,834,817 362,648,767 358,214,393

' Includes »1,035,862 Sauthern Ry. consols In treasury and $2,413,-
000 miscellaneous securities ovrned, unpledged, t Includes rails and
fixtures leased. -V. 77, p. 452, 402.

Denrer & Rio Grande Railroad.

fReport for the year ending June SO, 190S.J

The annnal report has bpen issned in pamphlet form for

the year ending June 30, 1903. Tbe remarks of President E
T, Jeflfery will he fonod in fall, together with valuable
tables, on pag^^s 704 to 708 of this issae.

The comparative statistics below have been compiled for

the Chronicle, inclading in 1901-02 and 1902-03 the Rio
Grande Woscein RR,:

OPEBATION8, EASNINOS, ETC.

Aver, miles oper....

Squipmtnt—
Loou (hc. (& nar. gau.
*Fr'tcarp(8'an K'^u )

*Fr'tcars(nar. >:aa )

Pas oarB(8tan.«iau.)
Pas. ot>r8 (nar gaa.)

190203.
2,378

484
9,6s2
4,123
210
130

1901-02.

2.347

451
9,105
4,700
198
131

1900-01.

1,668

826
4,350
4,250

96
131

199900
1,674

311
4.350
4,2'

84
130

*Inolndes maintenanoe-of way equipment.
Opera ijun—

R^v. pa-e.Odr'd.No. 1,412,967 1,356.001
Rev.pass oar. 1 no. 195,888.302 179.843,295
R-ite per pas-,perm 1 9'' cis 2o5 ota.
Rev fr'tcar'il (tons) 6.: 63.675 6,^07,24
Rev.fr.oar.lm.(t'D«)990,2d^.z69 998.010,972

776,507 684,666

4,321,133 3,781.865

Rate per ton per m.
Av.rev.tr. iM(touB)
Earn, per fr'c tr m.
Earn prrpti'S. r m.
Earn, pel m of road.

Eirn ngt frorn—
Freight
Pasi-enners
Miscellaneous

Total earnluKS..
JEx entea for -

Maintenanu'xof way
Maine. of srruo ures
Maint of eqah m'c.
Condnci'K iransp'n
Express exponi-ci..
General expenses..

1-24 ots.
206

S2-'>5
$1-06

$7,277

12.281,492
3,827,924
1,195,143

1'22 cts,

199
$2-43
$1-04

$7,259

$
12,150,028
3.8»4 88^
1,19 1,9. 5

$6,866

8,4f8.443
2,086.2J9
897,732

$6,121

$
7,P51.643
1.776,760
8l7,t>77

17,304,559 17,036,828 11,452,101 10,246,080

1,897,258
396,211

1.942,914
5,770,0 8
l.^^849
465,604

l,913.f^48
5ti.«8j

1,7)8 373
6,528.-85

l'^7.'^95
470 850

1,191,508
35\26l

1 087,X99
8,»»7,76l

1.S2.690
38tf,779

1,144,574
23H.641
935,^60

3,7.^3,97 \

144,133
291.153

Total 10,629.850 10.331,512 7,123.898
P.o.of exps to earns. (8i-42) («o-64) (62-20)
Net earnings 6,674,709 6,705,286 4,3i8,506

INCOME ACCOUNT.

1902-03. 1901-02. 1900-01.
BteeipiM— $ $ $

Netea.mnjfs 6,6~4,709 6,70^,288 4,328,506
Other income 20^,717 165,762 111.374

6,485.839
(63 30)

8,760.241

189900.
$

3,760,241
113.684

6,871,048 4.439,830 8,873.925

1,855.' 22
3rf6,471

Total 6,884,426
I>iibur2ernenti—

Inteiestou bonds... 3,083.404 2,8P8.0>3
Taxes & insurance. 662,041 580.016
For nf w t-quiim^nt .'iOO,000
Dlv.on prrf. bib..(5%)2,2''O.o0O (5)2,220.000 (6)1,182 500
Renewal fund 120,000 120,OoO 140,000
Bondconvuf'nfund ........ ........ ........
Oharfted on account
beti's&old eq lip.. 436,797

MlBcel. and rentals. 176.420 190,314 134,864

1,8^2.108
357.^27
1 0.161

(4)946,000
60 000

120,000

139.829

aiLANCB SHEET J0MB 30.

1903.
AtteU— $

C >st of road and strnotares 114,96^ 863
Rio Urande Western stock. 20,7^0,000
Equlpmeut 10,343,420
Mitlerlttls and sapplles 1,253.060
Agents and oondao'ors.. 282,925
Individuals and cmpanles 978,130
Seonritles In the treasury and in-
vestments 3,2l«.044

Securities In Trust Co 9.568,064
Loans andbllls receivable 2,80ti,'>00

SpcUlrentiwal fund 451.797
Mlsoallaneous uooounti... 158,376
Cash 1,730,580

1901.1902.
$

113.517,437 101,221,564
20,750.000
8,6,^6,444 4,135,141
916.043 349.119
340.404 427,415
938,327 291,514

4.9P2,136
9.477,064
1,105.000
403.922
32ft,034

2,786,402

2,385,820

281,651
143,944

1,272,891

Total 166,504,111 164,203,214 110.509,080
LiabHiliti—

Capital stock, common 38,000.000
Ctidtal stock, preferrel 44,400,000
Konds (see Investors' 8upp.) .. 75,896,100
R-newal fund 451,797
Vouohe'S 490.584
Pay-rolls 763,496
Trafflo balances
Interest on bonds 1,321,717
Equipment renewal fund

.

Improvement fund.
Insurance fund
A corufd taxes ......
Miscellaneous
Dividends

171,761
242.593
123606
300,341
74,6H8

1,110,450
Balance to profit and loss 3,166.975

38,000,000
44,400 000
73,096.100

813.922
956,787
618,747
177.389

1,245.844
118.182
64 •*-26

97.599
442.126]
183,169,

1,110.8?0
3,377,643

33,000 000
23.6,=50,000
43,219,500

281,651
27vs,091
464.801
289,484
784,3d2

298,553

591,87B
2,707,223

Total
-V. 76, p. 381.

.166,504,111 164,203,214 110,509,060

Tazoo & Mississippi Yalley Railroad.

fReport for the year ending June 30, 1903,

J

On pages 712 to 7l5 will be fonnd the remarks of President
Fish, together with the balanoe sheet and detailed tables
regarding the operatioos of the year. Below is a compara-
tive statement for three years

:

OPEBATIONB AND FISCAL BE8ULTS.
1912-03. 1901-02. 1900 01.

Averaee miles operated 1.162 1,095 1,057
Passengers carried 1.976,131 1.9i8.l41 1.852.296
Passengers carried 1 mile 62,997.133 57,353.516 55.347,045
Rate per pss-'enger per mile 2-45 cts. 2 48 ots. 2*45 ots.
Revenue freuht (tons) carried... 8.685.427 2,732,742 2,453.135
Reveuae freight (tons) car. 1 m.. 601,8=^9,803 476,644.147 489.184,635
Rate per ton per mile 873 cts. 0-9/2ots. 0831 ccs.
Train load (revenue) tons 244 215 216
Grops earnings per mile $6,S06 $6,014 $5,800
Eariii'igs— 9 $ $

Freight 5,275.672 4,634,798 4,064.698
Paseengers 1,540,6^8 1,422 005 1,357,369
Miscellaneous 513.757 530,552 70i,875

Total 7,330.085 6,587,355 6,127,942
Expeise$—

Mamtenanoeof way, etc 1,575.749 1,189,179 9^3,556
Maintenance of equipoLCnt 763,907 642.921 501,741
Transportation and general 3,030.551 2,640.574 2,272,599
Taxes 3o2,953 282,262 800,356

Total 5,673,160 4,704,938 4.058,251
Net earnings 1,8'>6.925 1,882.419 2,069,691
Other income 39,792 47.752 895

Total 1,696,717
Interest paid on bonds 1,136,111

Balance, surplus.......
—V. 76, p. 606, 617.

1,930,171
l,0ti4,417

2,070,386
1,004.306

560,608 865,764 1,066,080

Chesapeake & Ohio Railway.
^Report for tHe year ending June 30, 1903.J

The remarks of President Stevens «t length, together with
the baUnce 8he<^t and income asconnt in detail, arepablished
on pages 7( 8 to 7l2.

Toe statistical t-ibles for fonr years, compiled in the U3aal
complete form for the Chronicle, are given below :

OPERATIONS AND FISCAL KE8ULT8.
1902 Oi. 19U1-02. 1900 01. 189900.

Miles oper. June 30. 1,811 1,886 1,561 1,476
Equipm t owi ed*—

Loc 'motives 403 403 403 875
P->8»onger CiTS 243 243 280 221
Fr^-lght oars 13.410 13.821 13,314 13,319
Malnt. o' way Cars.. : 1,312 1,278 1.187 1,152
Operationt—

Pa»een<r>r8 carried. 2,«>5 2,963 2,611.097 2.630 574 2.536.529
Pass carried 1 mile. 170.012,343 116,048 685 142.494.488 13^.852,014
Kat- p«r pa-'s per m. 2-041 ott. 2 0;^ cts. 1 984ctH. 1-9 73 01,8.

Prelnhi (torn-) carM. 9,'<48.5n 10,904,165 10,125.497 9, '46,840
FrelKht(ton8) 1 mile t2.6n,297 t3,l94,3.6 tt3 0M.i75 1 2 946,834
Rate per ton p. mile 0-475 Cts. ©•40Z Ots. 0*388 ots. 0-343 Ota.
Aver, revenue train
load (tons) 493 609 811 488

Barn, per pass. tr. m. $1 25 $1-15 $101 $1 16
Earns, p. f r'ht tr. m . $i-34 $2-04 $198 $1-67
Earns, per m. of r'd. $9,762 $9,755 $9,736
Earnings— $ $ $ $

PreiKhc 12,510.006 12,H33,808 ll.«42.213 10.095,144
Passenger 3,474.(J05 2,9='4,9i9 2,828.813 2,6!J 1,076
Mail 3b8,396 365,923 349,884 324.678
Express 245.4S9

112,806
226,820
142,9iO

189,427
163,205

171.908
Miscellaneous 129,264

Total 16,711,602 16,524,378 15.371,542 13,402,070
Expentti—

Maine, of way. etc.. 2,178.835 2,175 878 2.217,781 1.865,414
Malnt. of equlpm'nt 2.6 '9,021 2,755.137 2,263,307 1,90*241
Conducting irausp'n 5,819.230 5,177.967 4,844.375 4,6«6,310
General expenses... 355,636 289,218 250,437 2*5.820
Taxes 4*7,115 423.842 401,299 380.863

Total 6,698,662 6,508,423 3.708.957 3,636,623

Burplas 185,764 362,625 730.928 288,302 I

Total expenses. 11.499,837 10,822,335 9,967,179 9.087.639
P. c. exp. to earn'gs (68-81) (65-52) (64 84) (87-7)

Net earnings 5.211.765 5.702,043 5,404,363 4,314.432
•N'lt looluding 8.910 CH.rs and 50 looomotlvea leased, t Three

olpQers (000) ocnitced. t AUo 2 paaaeuger stsamers, 4 oar floats, 3
ferryboats, 6 tags and 6 bargea.
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INCOMK VOCOUNT.
190203. 190102.

i s
Met eiralnOT 5,311,765 5,702.043
Otter inoome 190.374 136,431

1900^)1. 1899-00.

s $
5,401.S63 4,314.432
149,925 148.871

Totfcl 5,403,139
Detiuct—

Int«rt<»t on bonds 3,559.949
Oar traat paymeDts 873,094
Loss on elev. & ste'mshlps 161,420
Discount, exonaoge, eto. . 89 369
Rxtraordioary 591.012
VUflfllaDeoas 48,702

5,838,474

8,524.578

5,554,288

8,343,439

4,462,803

3,230.144

180.665
23.9 3

1,440,814
48,900

Dividends (1) 603,299 (1)609,291

95,696
6%,412

1,304,172
48 843

60.091
348,696
15,996

Total 5,328,845 5,834,171 4.856,562 3,654.917

Snrplns 73,294 14,303 *697,726 *807,886

* Prom the aocumolatei sarplas a dividend ot one per eent was paid
la OeC, 1899, and one per oent In Not., 1900.

BAUUXOK 8HBKT JUMI 30.

1908.
9

2,705.521
l,24rt,147
1,638,769

Auet*—
Boad and rqnli>ment, eto, 11
Bonds and siooks owned 2
Advances .

Oonsunoilon aooonnt
Ooetoi cars.lessoh'gedtoexps.
Cash on hand 28.193
Cash for oonpons, eto 281,222
Agents and condnotors 459,772
Railways 495.529
IndlTlda^B aad companies 407,161
Materla's and supplies 776,375
Loan lo Big Sandy HR 1,264,517
Hlaeellaneoos 197,307

1908.
$

111,184.533
SO,6-16,861
1,845.037
798,240

67i'.993
240 241
a77,2t*3
368.326
485,-69
509,729

20,474

1901.
i

112,047,401
17,152.252
1,494.021
120 851

3,033,410
603,727
229,628
226.434
362,296
46^,909
689,644

134,403

Total assets 139,452,513
Ltat>ilitif$—

Stock, cou,mon 60,529.900
Stock. I St and 2d preferred ... 9.600
Bonds (aee Invbst'ss Scp'm't) 73,651,354
Balance "tie on freUht oars...
Extraordinary expend, fund.
Interest accrued SC^.SIS
Unpaid coupons 287,207
Railways & unpaid vouch., &o. 1,847,712
Loans and bills payable l.OOO.ooo
Taxes accrued 157,963
Miscellaneous 48,3'S8
Profit and loss 1,071,100

137,013,334 136,556,976

60,529,500
ll,tOO

71,650.854

410,387
8-!3.s03
217,998

1,456,641
500 000
129,958
206,266

1,062.3:<:5

60,529,S00
12.600

69,894,d54
2,161,145

868,674
226.444

1,392,918
300.000
152,637
116,9^8

1,062,325

.139,452,513 137,013,334 136,556,976Total liabilities
—V. 77. p. 460.

Brooklyn Rapid Transit Company.

fReport for the year ended Jane SO, 1903.J

The remarks of President Winter, together with tables
showing the operations of the year, will be fonnd on pages
716 to 717.

A comparative statement of Brooklyn Rapid Transit and
constitnent companies for years ending Jnne 30 is as follows:

COHSOLIDATED IHCOUK ACCODHT.
1902-03.

ReeeipU— 9
Passengers 13,086,840
Frelxht. mall, etc... 75,658
AdverUslng 117.823
Rent of track, eto. .

.

99,054
Rent of land, eto...

.

81,677
Mlsoellaneoiu 90,562

190102.
9

12,321,265
64,902

124,455
99 051
93,248
85,247

1900-01.
$

11,718.942
58 394

123.601
100.236
67,^95
67,901

1899-00.
$

11,206,716
61,305

108,783
96,490
70,763

224,493

Total
Jfapen***—

MaUit. way Afltmot.
Malnt. of equipment
Operat. power plant
TralDmen's wages..
Op. of cars— naisofl.
I>am'ge&l''gal6xp.
Oeneral expenses. .

.

13,557,814 12,788,168 12,135,569 11,768,550

495,188
8 12,600

1.880,751
2,542,214
908,310
956,730
535,286

Total 7,931,079
yet earnings 5,626,735
f^^Qg ^^ 7,57 789
Fixed charges (net) 3,904,068
Bpeo.app. dt mlscel. 203,481

667,059
1,160 999
1,862,429
2,605.130
975,561

1,094,745
543,274

8,209,397
4,578.771
742,817

3,732,633
84.428

378,800
891, 86

1.019,686
2.414,062
895,120

1,157.593
458,761

7,216,008
4,919.555
754,626

3,587,122
228,678

415,729
882,183
964.665

2,490,224
1,061.252
913,292
379,028

7.106.373
4,662.177
736,721

3,398,6^4

Total..

Balknee...
. 4,870,338 4,569.878 4,570,426 4,135,405
.8nr.756,3»7 8ur.l3,893 8Ur.349,125 Bur.626,772

COaBOLIDA.TED BALlANCB 8HEBT JUNE
1903.

Ameli— 9
Coatof road, eto 92,488,400
Add'DB <t bett'ments not dlstrlb. 1,087.019
AdvaQ0<:S for oonntrucilon:
Brooklyn City RR. Oo 5.479,787
Nassau Eleoirlo Co 1.948,930

Prospect Park & Coney I si RR. 214,574
Brooklyn Union £ievated RR. 1,681,267

Guaranty fund 4,005,755
Treisary bonds and stock 255,22S
Dae froia companies A Indlvlda.. 185,275
i»repal'1 accounts 886,849
Coal and BuppUea 416,548
Cash 598,721
Aoooantareoelv. Amlsoellaa's... 16.187

88

SO, 1903.

1902.
$

.299,310
374,-i83

.417,706
,783,715
203,992
380.9!J7
,005 755
255,328
338,608
79.085

536,733
,5^9.756
583,426

1901.
$

86,565.406
22,841

6,181,635
1,118,276
149,904

4,005,758
26S,22S
197,137
147.539
440,88S

4.719,956

47.717,305 46,438,175
52.524,000 52,524,040

142,100 197.725

Total assets 108,714,640 103,797,181 102,804.660
I/i/itnlitit*—

Capital stock 45,985.655
Bonds (see Stbeet Rt. SOPP.)... 57,524,000
Real estate mortgages 887.140
Loans
Contingent liabilities
Accrued interest and rentals.... 866,386
Aooraed taxes 1,09),974
Audited vouchers 1,041,709
Mlsoellaneoas 115,743
Protftand loM, sorpliu 1,747,840

867,156
1,070.480
376,684
108,011
991,444

254,079
868,393
838,243
656,008
60.347

972.550

Total llabiUtlM.
-V. 77, p. 448.

.108,714,640 103,797,181 102,804,500

Mi88oorl Kansas A Texas Railway.

(Report for the year ending June SO, 190S.J

Henry C. Ronse, the Chairman and President, says in sab-
stance :

Gpkbations.—The business has shown an Increase In almost every
department The gross revenues Increased $916,793, the operating
expenses Increase 1 $575,924, the aggregate tonnage increased 305,-
639 tons. TheearnluKS per tou per mile were •959 cents ag*lu8t -904
cents, the result of a better understanding among the lines competing
In the field, broneht about by the Injunction of the United States
Court referred to In the previous report.
The oompanv Is free from fioating debt. The earnings show

a gain In both gross and net receipts per mllp, notwl'hHtandlng
an Increase of new mileage of 158^ miles, viz.: Missouri Kansas &
Oklahoma RR. (eused) ll3mile»; Atotalxon Topeka A 8anta Fe Ry.,
Dewey tu Bartleavllie (leased) 4 mlUs; Dall>i8 Cleburne & Southwest-
ern Ry. (operated only) 10 miles; Granger Georgetown Austin & San
Antonio Ry , \5^ n Hex; other branch Hues, 16 miles.
60ND8 —Bonds have been issued against the newly at^qulred lines as

follows: $3l0,0i M. K. A T. Ry. Oo. of Texas first mortgage. 15»«
miles; 9320,000 M. K. & T. Ry. Co. extension bon>is, 16 miles. In ad-
dition theie were issued $198,000 bonds (4 per ceot") for refunding;
$187,000 Tebo & Neosho RR. 78 and $8,000 iM. K. & Eastern Ry. sec-
ond mortgage 5s.
The construction of the Mlssoarl Kansas A Oklahoma RR. 1« pro-

vided for by an issue of bonds of that company, guaranteed by the
Missouri Kansas & Texas Railway Co.; your oompiny. owning all the
stock of thi.i subslillary railway, has assisted the corporation bv tem-
porary advances, wh eh wM be repaid in the course of a few months.
Physical Condition.—The plan of gralaal improvements has been

maintained Chnngetn of alignment have been made amxnnttng to 21
miles, 165 miles of track Were ballasted, 245 miles have been relald
with new rail, 6 wooiien bridges have been reolaoed by steel strnot-
urea and trestles bave been strengthened, so that It IsU' w practicable
to me heavy equipment throughout the entire main line of the system;
1.289.373 ties have been put in the track and 36 miles of eiie track
have been con»tiuoted. 182 track miles of new fence have been built,
leaving but 86 miles to complete the fencing of the system; 416
freight care were equipped with air-brakes. Contracts for steel rail
have been made for the current year, including 17.000 tons of 66-lb.
and 13.000 tons of 85-lb. rail. With the substitution of this rail the
work of replacement on the main line will practically have be"in com-
pleted. The plant for preserving ties near Greenyl le treated 898,081
orosB-tles, «£5 sets of swloh-tles and 50,000 lineal feet of piling with
thel 'Bine chloride prooeis "

Extensions - The Oklahoma extensions from points on the main
line to Oklahoma City an>i Gu'hrle are advancing rapidly to comple-
tion; 113 miles have been completed, and It is ex oeo ^ed th>»t the track
will all be l*ld by Deo. 3 1, 1903. Extensions to Wdburton, I T.. and to
Austin, Texas, are proj«ioted. The popolati'>n of Oklahoma Is esti-

mated at not less than 500,000 And an eqaal number In the Indian
Territory. This almost unprecedented settlement Is due to the extra-
ordinary fertility of the land and indications point to a continuance
of the rate of inoreaae. The company has acquired Of purchase the
Granger Georgetown AU'<ii a & San Antonio Rakilway, IS^t miles, and
is operating the Dallas Cleburne & Southwestern Rf ., 10 miles, ander
a contract.
Nkw Equipment.—Notwithstanding the large additions made each

year, ihe » quipmeut barely keeps paoe with the Increase of traiSo re-

quirements There were delivered during the year 33 looom itives, 39
paKsentrer excursion Crtrs and 1,039 freight and misoeUaneons oars,
whilst 60 working earn have been constructed at the company's shops.
Contracts have been made for delivery during the preheat year of 56
engines, 963 box oars and 63 passenger coaches. Payment for cars
purchased have been made as in previous years by a series of equip-
ment notes, the aggregate of such notes now outstanding amounting
to$3,798,219 [against $2,459,808 on June 30, 1902]. An appropriation
of $1,160,8 »7 wa^< made from lnoom« aooounc to cover oa-h payments
made upon new ^-qulpment purchased and upon notes m:tturiag. The
contract with Street's Western Stable Car Line has been canceled
and 285 of their care returned, relieving your company of the liability

of $33.^,274 shown In tbe last annual report. Tue total oar equip-
ment at the close of the year was 12,930, against 12,181 at acorres-
bonding period last year.
St. Lodis Tkkminals.—The company has become oit> of the pro-

prietary lines In the Terminal Railroad Association of St. Louis.
Floods -Daring June an unprecedented fliod in thevailey ot the

Misstasippl, Missouri and Kansas rivers caused much damage to ad-
jacent property. Tour company was fortanate In sustaining only a
comparatively heavy loss.

Outlook.-Tbe condition of the crops, although backward, does not
threaten tbe deficiency along your line that appears probable In some
other sections. With favorable weather In the autumn no dectease of
agricultural irafflo is anticipated.
The admission of Oklahoma and the Indian Territory to Statehood

would be Immediately followed by a large accession ot population and
development. Oklahoma comprises 39.030 square miles and the Indian
Territory 31,400 square miles.

Statistics.—T lie comparative figures of operations, earn-

ings, etc., have been compiled for the Cheonicle as follows

:

OFBBATIOKS AJND FI8CAI, BBBCLTS.

1902-03. 1901-08. 1900-01. 1899-00.
Miles oper,. aver... 2,601 2,500 2,265 2,218
Operaiions—

Pass, carried 2,580.705 2,327,716 2,071,021 1,609,812
Pas.s. carried 1 m... 145.707.447 139,024.686 117,367,561 94.730,315
Rate per pass. p. m. 2 169 ots. 2*187 cts. 2 265 ots. 2273 ots.

TonsfreiKhtoarr'd. 5,319,968 6,014.429 4,884,976 3,93e.9">7
Tons fr'gi car. 1 m. 1883372329 1396710077 130469^564 1176879464
Rate per ton per m. 0-959 ots. 0904 ots. 927 ots. 0-840 ots.

Gross earns, per m. $6,616 $0,556 $>5,800 $5,693
Earnings - $ $ $ $

Passengers 8,160,455 3.040.842 2,658.84S 2,152,708
Freight 13, '66,900 12,632,692 12,097,61

8

9,886.996
MaU, express, etc... 79^,838 717,865 647.220 686,749

Total 17,208,193 16,391,399 15,403.0r3 12,626,512
Expenses—

Coudncting transp. 6,913,809 6,625,917 6,922,2')6 5.250,908
Malnte'ance of way 2.779,995 a.645.389 2,815,807 1,452,452
Maini'noe of equip. 1,651,077 l,498,^73 1,3«I,5S1 1,09«4,199

General expenses.. 778,750 777,427 724,589 666,572
Taxes 326,952 324,858 310.133 291,889

Total 12,449,083 11,871.664 11,134.147 8.766,470
P. 0. exp. to earns.. ('2) (72) (72) (69)

Net earnings 4.769,110 4,519,836 4,268,936 3,861.042
Other Income 99,565 33,813 38.137 43.209

Total 4,858,675 4,553,648 4,307,073 8,904,261
JHtburiemenlM—

Interest on bonds... 3,291,396 3,226.844 3,118,016 8,083,008
Hentala 407,863 417,865 389,143 371.298

TotBl 3,788.769 3,644,709 3,507,167 3,468,385

B»l*noe,BarpllU.... 1,099,910 908,989 799.916 450,880
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CONDKNSBU BALAMCB 8EIBKT JUNE 30.

1903. 1902. 1901.
A$8eU— $ $ $

Boad. «qalp., etc. ..156,020.632 154,783.289 151,5.';5,2e8 148,
Bouds and atooks.
Cafh
Due ir.agt8.,1nd..it;o.

MaterlajBtk aapplles
Advan. aoot. oonat'n

489,231
1,114.090
708,472

l,Sltl,488
857,824

468,651
1,9R8.^65
896.423

1,282,858

472,401
1,276,384
874,679
901,493

1900.
$

000,643
472.400
712.264
789,922
574,175

Total 161,401.787 158,818,776

72,734,200 73,569,200

83,067,219 80,872,535

228,274

891,112

I iatntititM—
Stocks (eee Supp'T).
Bond and uoten (8eu
I.NVK8TOR8' 8UPP.)

St. W. Stable Oar
Line, def . pnym'M.

Int. dae and Int. ao-
orued, not due....

Kail replac'm't fand
Vo'chers & pay rolls
Iniprc.T«>inent fund.
Tax's not due A mUo.
Inoome aooount.....

889,648

21399,619
871,816
249,823

1,199.417

1,64 4,220
1,092,836
287,751

1,260,343

155,079.225

71,749,200

77.206,267

213,058

883,318
375.565

1,581,802

"476,884
2.585,142

150,549,304

71,193,500

74,713,199

216,714

843,554

1,603,996

" 19*5', 126
1,786,226

Total 161,401,737 158,818.776 155,079,225 150,549,304
-V. 77, p. 398, 401.

Chicagro Milwaukee & St. Panl BallwaT.

fReport for the year ending June 30, 190S.J

The annual report, signed by Chairman Miller and Presi-

dent Earling, affords the following data:

Obnekal Results.—Compared with the previous year there was an
Increase ot 9i:.u49,613 In gross earnings, an Increase of $1,401,279
In operating expenses and an Increase ot $648.:^3.i In nee earnings.
The number or tons of freight carried was 21,304,638, an Increase of
7'14 p. o. AgrlcaUiiral products comprised 23*10 p. o. ot the total
tonna_i(e, as compared with 24-80 p. of the t'>tal tonnage of last
year. Comiuooiltles other than agrlcaltural products iuoreas«d 9-55

p. c. The nnmber of tons of revenue freight carried one mile was
4,021,7.-s5,4i9, an Inoreaseof •7j< p. 0. The revenue per ton per mile
was 'U652 cents; an Increase of 3 p. o.

There was an Increase in expenditures for maintenance of way and
structures ot Sli;7,9ii!; maintunauoe of equipment, $330,239; con-
ducting transportation, $1,948,160; general expenses, Including taxes.
$164.9d8, ana a ds-crease In renewal and improvement account of
$l,a7o,iiOO. The expenditures for rails include 40 900 tons of new
steel rails, costing $1,144,681, airaiust 41,>li79 tons, costing $1,113,-
078 in i90t-02. The expenditures for ties Include 1.280,04^ new ties,

oostiug $5i9,ll6. against 1,854,647 new ties, costing $76^,826 in
190102. The average (!08t of repairs and reuewals of locomoiiveB
was $1,332, of passenger cars, $644, and of freight cars, $36.
The Increase in operating expenses, ia addition to the increase

caused by the greater volume ot tratBo, is due to the large increases
in rates of pay during the year to practically all clabses of employees,
and to the luoreased cost of materials and supplies. The payments
forlabor were $19,238,978, as compared with $17,267,665 last year,
and for materials and supplies, $14,041,930, aa compared with $I2,-
158,lb6 last year.
The Improvements and additions to property which have been

Ohaiged to operating expenses during the year aggregate $2,333,619,
the principal items being: Renewal aad improvement fund, * i,i05,-

000; 63 •• miles of new passing, side and spur tracks, $327,124; bal-

lasting, $ilci,366: repiaciug wooden and iroa bridges with steel
bridges [aKgregatiag 8,479 feet in length] and replacing 430
wooden colverts with Iron—excess of cost over renewal in original
form, $467,691; station buildings-ex ess of cost over cont of former
gtruotures—$ 90,831. The amount thus charged to operating ex-
penses, if deducted therefrom, would reduce the percentage ot operat-
ing expenses to gross earnings to 68*32 p. c, exolaslve of taxes,
which are 3-OS p. 0. of gross earnings.
New Lines.—The company has acquired the ownership of the

oapKal stock of the Wiseonsin Western R. R., a road extending from
Wauzeka, Wis., to La targe. Wis., 51^ mtlea. The construotloa ot a
line from Ashdale, III., to Ebner, HI., 16 miles, has been completed,
and the line from Maacatlae, la., to Rutledge. Ia., 76 miles, will be
oompleted Sept. 1. 1903. I'hese lines, with the right to Joint use of lines

of other oooipdules between East Mollne, 111., and Musoatine, la.,

constitute the " Kansas City Cat off," and will effect a redaction in

the diittanoe between Chicago and Kansas City of 32 miles. The line
from Eaieka, 8. D„ to Linton, N. !>., H miles, has been complt^ted.
The following lines also wUl be put in operation during 1903: Zum-
hrot* to Faribault, Minn., 35 miles, to be completed In November
next; Farmington, tfmn., to Mankato, Minn., 5^^^ miles, to be oom-
pleted in August [between Farmington and Le Sueur Center, 35
miles] ia operation at close of ycctr]; Preston to Isinours, Minn., 4>d
miles; Wooasoeket to Wessington Springs, S. D., 15>« miles. During
the year 9o miles of second main track have oeen under construction
on the L3k Orosae Division, and will be tally completed in September
next.
Coal Lands.—At the close of the year the company had acqtilred

the title to 1,11013 acres of coal lands and the coal under 1,266 14

•ores in Muuroe and Marion oouatles. Ia.; also the title to 347 acres
ot coal lands and the coal under 16.426 acres in Barean, Putn»m and
La Sidle counties. 111. Since that time it has acquired the coal under
8,888 acres, and hits options on 11,066 acres of|ouai lands in the same
locality. Title to these lands was acqalred bf the Excelsior Uoal Co.
and the St. Paul Coal Co., which are controlled by this company.
[Compare capital expeudlturea beiow.]
EgaiFMKNT.—Tht^re were in freight service June 30, 1893, 27,032

oars, wiih a carrying capacity of 553,663 tons, while on Jane 30,
1903, there were 40,303 cars, with a carrying oapaoiiy ot 1,035,550
tone.
Capital Expendituees.—The net capital expenditures have aggre-

gated $8,568,^24, the leading items being: Ne«v equipment, [36 loco-

motives, 44 oars in passenger service atid 1,633 other cars] $^,143,-

801; construoiion of new lines, $2,842,094; construction of second
main track, $1,138,690; miscellaneous improvements. $787,007; Wis-
consin West. RB. Co. stock, $604,626; 8[. Paul Union Depot Co. stock,

$56,260; S audard OtSoe Co. stock, $il2.50U; St. Paul Coal lO , $10 1,

-

093; Braceviile Coal C .., $^5,647; Excelsior Coal Co., $200,861; Ro-
Ohelle « Southern Ry. Co., $180,000.
Oapitalizatioh.—The capital stock has been inoreasad by $1,042,-

000 01 preierred stock. Issued in exchange for oonvortible bonds can-
celed, ihe amount of stock per mile ot road Is $15,S4S. Tne funded
debt has oeen increased by the issue ot $133,000 of general mort^ja^e
bonds and decreaaed $1,176,000 by underlying bonds retired and can-
celed. The amount ot funded debt per mile of road is $18,619; In-

terest charge per mile ot road, $942.
The bonds in the treasury or due from trustees June 30, 1903,

amount to $i, 144,000, viz.: $159,00^ general mortgage 4 p. c. bonds,
98,896,0^0 general mortgage 3's p. c. bonds and $1,0^9,000 Milwau-
kee A Xorthera RR. Co. ooasol. 6s.

The comparative tables of earnings, income acjcouQt, etc. , for

foot jears hare been compiled for the Chkoniclk as follows:

0PBBAT10N8.
1902-03. 1901-02.

6.647

989
926
40,924

Miles oper., aver....
Squipmenl'—

Locomotives
Pasientfor equip
Freight A nils. oars.
Operaiwni—

Pass, carried 9,586.201
Pass carried 1 m.. .413,2*11,190 384,944,R75
Rate per pass. p. m. 2*309 ots. 2*317 ots.

: Freight (tons) oat'd 21,304,638
JFr't(ton8)oar. Im. t4,021,755

0-866 otB.Rate per ton p. ra...
Average rev. train
load (tons)

Earn, per pass tr.m.
Earn, per frt. tr. m.
Earns, perm, of rd..

6,604

953
882
39,638

9.1 5 8,9 S7

19,885,573
13,990,048
0*lJ40 Ota.

244
$0*9124
$2 113
$7,171

254
$0*8704
$2*136
$6,906

1900-01.

6,512

897
860
38,827

8,819,227
841,643,592
2*324 ots.
18,010.683
13.(^39,977
0-861 ct8.

337
$0-80
$2*04
$6,505

189900.
6,347

887
833
36,648

8,677,832
328.178,516
3-346 ots.
17,757,419
t 3,357,456
0*929 ots.

205

$1-91
$6,599

* Inolades narrow-gauge equipment, t Three ciphers (000) omitted.
t Revenue freight only.

BARNmOS AMD EXPBM8BB.

Samings—
Passenger
Freiifht
Mali, express, etc.

Total earnings..
Expenies—

Main.ot way &8truo.
Malnt. of equlpm't.
Oonduct'g transp'n.
Oeneral expenses...
Taxes—General ....
Taxes—D. 8. Gov't.
Renew. &imp. aoct..
Additional equip....

1902-03.
$

9,542,201
84,797,045
8,828,491

1901-02.
$

8,918,966
33,516,Rr2
3,177,346

1900.01.
8

7,989,216
31,857,992
3,071,804

1899-00.
$

7,698,514
81,220,217
2,965,961

47,662,737 45,613,124 42,369,012 41,884,692

7,347,048
3,8H3,834

16,829,796
952,309

1,470,115
72

1,105,000

7.219,186
3,363,596

14,881,635
857,367

1,351,578
48,583

2,475,000

Total expenses. 81,698.174 80,196,895
P.c.op.exp.toearns. (66-80) (66*20)
Netearnings 16,064,563 15,416,229

INCOME ACCOUNT.

Reeeinti—
Net earnings
Other Income...

1902-03.
$

16,064,563
510,031

1901-02.

15.416,229
434,315

6,505,864
3,024.725

13,932,064
814,951

1,341.390
62,253

1,185,000
1,111,256

27,977,503
(66 03)

14,391.509

1900-01.
$

14,391,509
174,683

7,603,880
3,048,667

12,761,667
759,871

1,258,008
64.089

1.550.0C0
1,475,805

28.420,837
(67-85)

13,463,855

1899-00.
$

13,463.855
144.756

Tot. net Inoome. 16,574.594 16,850,644 14,566,192 13,608.611
Interest on debt.... 6,101,335 6,210,086 6,383,035 6,683,170

Balance for dlv. 10,473,259 9,640,458 8,183,167 6,975,441
Ditidendt—

xCommon (7)4,072.873(7)4,073,873(6)3,089,912(5)2,357,105
xPreferred (7)3,349,388(7)3,259,403(7)2,998,181(7)2,686,610

Total 7,422,261
Balance, sorplns... 3,050,993

7,332,276 6,088,093 5,013,716
3,308,182 2,095,064 1,931,726

xOut of the surplus of $10,473,259 for the late fiscal year, the com-
pany paid its April, 1903, dividends of 3'b per cent on common and
preferred stocks, and will also pay the October dividends declared
this week, t'lese mating the 7 per cent above shown paid on both
stocks from the earnings of the year.

OBNBBAL BALAHOB SHEET JDlfB 30.
1903. 1902. 1901.

As(t*J.M—^ tt (C a>

Road and equipment 235,610,737 228,731,116 224,288,833
Bonds and stocks owned 8,911,425
One from agents, etc 948,265
Due from Transportation cos,,
and miscellaneous balances, etc. 1,764,662

Due from U. 8. Government 368,005
Materials and fuel 4,553,723
Bonds of company on hand...... 4,055,000
Stocks of compaay on hand
Mil. & No. bouds In treasury 1,089,000
Renewal & Impt. funds 5,064,246
Sloklng funds 951,299
Deferred payments for stock
Oaeh 8,600,598
Insurance funA 10,000

Total assets 266,906,961
Liabilitiet ~

Stock, common. 58,183,900
Stock, preferred 47,724,400
Funded debt (see Sdpplbmbnt). 123,754,500
Sinking fund 898,390
Rolling stock fund 95,052
Renewal and Improvement fund 5,050,265
Pay-rolls, vouchers, due trans-
portation COS. and mlso 4,896,654

Interest accrued, not due 2,805,148
Income aocoont 23,499,652

2,222,122
683,136

1,319,856
363.192

3,996,818
3,922,000

1,089,000
4,680,229
786,555

15,550.562
10,000

2,170,503
712,912

1,050,739
857,363

3,217,291
8,794,000

4,700
1.089,000
8,412,074
633,694

2,206,650
18,518,176

10.000

268,303,586 256,465,835

58,183,900 55,821,800
46,682,400 44,658,400
124,796,500 126,943,600

763,646 633,185
113,350 62,850

4,630,229 3,412,074

4,547,972 4,420,579
2,353,520 2,8S7,118

20,682,069 17,626,229

Total liabilities.
-V. 77, p. 626.

.266,909,961 263,303,586 256,465,835

Colorado Fuel & Iron Company.
^Keport for the year ended June SO, 1903.J

The report, which is signed by former President J. A.
Kebler, says in snbsfance:
Gknkkil Results.—The net earnings from operations were $1,990,-

98.<, an increase of $189,057; in the fuel department there was an in-
crease ot $<44,922 and in the iron deparimeot a deoreaeeot $j8,174.
After providing for all fixed charges, sinking funds, preferred stock
dividend of 4 p. o. paid Feb. zOth, 1903. etc,, there was a balance of
$ 03.612. which was carried to profit and loss. The sinking funds
have been maintained on the usual basis as regards coal and iron ore
mined, and $150,000 has been set aside for depreciation on the steel
works plant at Pueblo aad $J0,000 for the Laramie plant. The total
amount set aside this year as sinking funds for depreciation is $435,-
155, and an additional $100,033 (being 2 cents per ton on all coal and
ore mined) has been set aside as an emergency fund.
STEKL WoBKS, ETC.—The seooud new furnace was blown In Nov.

2l8t, 1902; the third May 31st, 1903. The new Bessemer department
blew its first heat Dec. 22nd, 1902. The new spike factory was started
June 1st, 1903. The open-hearth plant made its first heat June 29th,
1903; new blooming mill was started June 29, 1903; rod mill, July 5th,
1903, and wire department, July I4th, 1903. Cnatro mine was opened
up this year. An increased tonnage was secured from the other new
mines opened up last year.
Bonds.—During the year $5,000,000 of the $15,000,000 new 5 per

cent lu-year gold debenture bonds were issued; $1,000 of them were
converted into common stock, leaving the atuoant outstaudiog
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fl4.06S.O'^0 [?931 OJO h»TlD(r been prevtonely convertad Into ooni-
mon stock]: ibc rxrense and dleoonnt of these bond.'^. amoantlni; to
SI 8^.702, wa« charge Mo eqalpment. Iron departments the Interest,
9€82, 571, was charged to liioome.

Prodnction: C<->al. 5.271,94a ton3 (of which 3,133,078 tons
sold), agfilrst 4.281 701 tons in 1901-03; coke, 994,753
tons (fif^3 ^85 sold), against 738.19S tons in 1901-03; iron and
steel, 868.8'<4 tone (against 961,086 in 1901 03), of which 303,-

094 sold; 787,440 used by company; balance, 28,850.
The rtsnlts for the year compared with those of last year

were as follows:
OSOSa AND NET EABNINGS.

-Grosi.-

Fuel dfi>artment ..

Iron d«>v>artiiifDt.

Denver retail departm't
Miscelianeoas

1902 03.
*

9,304,427

3tJ4,6^4
3,044

1801 02.

6.613.952
6,'^73,0.'S2

301. ^57
2,034

Total 16,653,963 13,860,595
Deduct management

Balance to Income aoooont 1.990.982 1,801.926

1902 03.
9

l,3'i.'S,022

92«,7!J1
23,002
3,044

2,257.849
26^,867

-yet.
1901 02.

a

980,100
1,01 4, '^.'SS

25,999
2.034

2,003,088
201,163

INCOME ACCOUNT.
1902 03. 190102.

1,801,926Net earnings 1,990,982
DtdHct—

Int.onbd8.,le6Bmlso. Inc. 978,785 485,653
Tax^s 116,477 111,156
Siok'e faniiB. other fands,
and mlrottilaneoas 613,112 513,284

Interest and cxcbange
Dividends on pref. stock-
Current jear (4)80,000 (8)160,000
Frevlons years

190C01.
$

2,142,671

329.926
71,619

42fi.938
22,267

(8)160,000
1480,000

1899-00.
$

2,349,682

408.019
53,813

334.042
35,125

*3'2"6",000

Total I,7s7.374

Surplus 203,609

1,270,093 1,490,750 1,200,999
531,833 651,921 1,148,683

* Dividends 7. 8, 9 and 10- July 1, 1895, to June 30, 1897.
t Dividends 11 to 16 Inclusive -July 1, 1897, to June 30, 1900.

GBNBBAI. UWOBB BALANCE JCNB 30.

1903.
Ai$eft— $

Real estate 17,128.642
Mines nt-velopment 131,025
Royalties In ad anoe 68,741
EqalpoQeot, all departments 27,490,753
Col FlL. & Cons. Co
Cafh
C E Phelps. Assistant Treae'r... 168.000
Cnstomer!"' accoaLts 1,274.624
Individuals and companies (net). 271,842
Bills rtcelv..ble 322,838
Stocks, mpplles and materials... 3,400,941
Becorlttes - stocks and bonds 9>>9,1'28

Ool. AW o Rv. Co 8,398.701
Cryeta' River RR b27,'^99
Minn. Ld. 4 W. Co 66b,049
Mleoellaneous 151,733

1902.
$

16,810,915
142,200
59.017

20,253,824

468,469

1,633.223
598 995
24-^,455

2,289,050
940,128

1,9.".7,081
314.118

1901.
9

16,142,388
98.415
45.1.'<9

11.773.731
3,386769
1,791,092

8H7.776
228,889
11,876

1,656 658
952,128
334.515

er. 170,181

415,261 77,030

Total assets
Liabi itie$—

Capital St ck (see Thv. Scpp'm't).
Boiids (see hcpplement)
Bills payable
Unpaid vouchers
Unpaid frelkbt
Uopald pa> -checks
The Colorado tjapply Co
BlnklDir funds
Faod for payment of taxes
Bond int'st (accrued but not due)
Dividend accrued
Emertiecoy fund
Mircellaueous
Income account (surplus)

85.790,316 45,516,737 37,196,255

2^,932.000
20 06 J.OOO
4.^94,922
1,471,045

92,535
675.965
203.818
977,005
60,000

424.891

25,931,000
15,0B6,0J0

208,708
lO.S.SU
586.113

1,232,405
248.279
606,.'i62

9 8,.563
1,020 003

' 0,000
310,123
80,000

1/4.0 <4 >

202.127 5

52S,64l

25.000,000
5,995,0
5 -6. 4110

70.^.318
]98,b2f<
450,065
269.6«a

1,478,391
35,000

146.572
80,000

209,740

2.096,476

Total liabilities..

-V. 77, p. 512, 402.
65,790,316 45,516.737 37,196,255

Standard Rope & Twine Co.

^Report for the year ended July SI, WOS.J

President To'maa Rnsseil saya in part

:

Oenbral RE8DLT8.—We have raid the Interest on first mortgag
bOEds, 4'6i.4< 0, and charged off $52,844 to depreciation and p»id
957,6.->3 Intere-' on borrowed money, leaving a detloli of $141,164 f<>r

Uie year's biieine-4 In the abave Is inoladt-d tbn amount paid for
main' ensnce of idle pr»p»-rtlrB and the loxs to merchandise occasioned
by the fl '00 at Kunraw City, bmonDtlng toeetbr-r to $ 8.^14. We have
not so lar retired any buudH for sinking fnnd as or Aug. 1, 1903, but
have until Feb. 1. i»04, to make provision therefDr
Onr parcha>es of fibre have been made at prioea averaging below the

market price f r thoyear. and onr products have been sold for their
full market value. Notwl-hHtandlrg ibese coodUlous, we are com-
pelled to report a manofactU'ln^ protlt "f only •J'lo.s.iO, InsattloleDt by
$l4i.l'>'t to provl'^e for the interest on the first mortgage bunds and
Interest on b rrowed money.
Neckbsitt fok additional Wobkinq Capital -The conditions

'wbi b bav. broaght ai'Out ttjis re uit a.t'-: Tbn oont 01 malnta'nmg
Idle properties tiirn»-d o^er 10 us by the reorganization oommltcee
(wh'ch pr' peril<-s w>- a'e m«kii>g constHnc eff >r s to nnii), and espeulnl
ly the total lai-k of workiu< capita, to carry on tbe baslnesi, wtiiob has
eom[jel ed the tmrri.wlnij on t le average daring rbe year, of $i,2!>0,-

000 and the I'aymenl of $.'>7.553 as Interest ui<on tUe sam*^.
Moreover thin sum was totally Inadequate to do a prodtable bnsl-

nens, but mo'e nld not be burrowed, because we had no avaliab.e
oollateral. Th>B lauk of capital resulted in tbe operation of only a
portion iif onr u^ln capacity , thus a''ding to the oi)«t of the goods pro-

dated ard »old. Witn eijfTlcfent capl al, thlx company, duriag ihe pa»<t

year, coold have m-tnufa.. tared auo s^ld twice tne quantity of goods.
»t a conjp»ri»liveiy s'ubII Increase In the oont of mAUuraoture, and
with a ver> sliKht adiitiooai cost for distribution. The net ouirem
assets of .'^•>0»,*^8 are composed of the equity In colla'eral deposltel
for borrowed m tney. fibre at the mill* in process of mAUUfactare
and necettsar; supplies, none of which assets are aval. abie as collat-

eral for farther loans.
Your directors s»^rioa»ly considered the advlsublllty of not paying

the intereai on« Aug Ist on the first mortgage bind*, but finally cou-
Olnded It wan wuer to pav It and endeavor during tbe present six
montha to formnlate such a plan for obtaining safflolent working
«»pltal as ahouid be satlalaoiory to the Mooiity holders.

The new contract with the Uoion Selling Co. has been of
miterlal advantage to the company.
Balance Sheet.—The balance sheets for four years past

compare as follows

:

BALANOB SHBBT JOLT 81.

1903. 1902. 1901. 1900.
A$selt- $ $ $ $

Retil est , bldgs., ma-
chln,«ood-wUI,etc.20,308,948 20,846,752 20.963,844 20,934,151Raw & manfJ. goods,
mill supplies, etc.. 794.313 985,970 1,398,243 2,298,312

Stocks Abondsown'd 211,<»57 a3'i,673 30S,026
Aocts. 4 bills reo'ble. 649.8i9 837.713 8i5,764 708,828
Cash 52.145 81.200 120,^61 121,528
Profit and loss 726.955 685.790 487,701

Total assets 22,744,177 23,037,099 23,714,141 24,057,816
Liabiliiiet—

Common Ht>ok 12,000,000 12,0n0,00a 12,000,000 12.000,000
Co isol. M bonds 6,805,330 6,80j,330 7,500 000 7,500,000
First M b»n<i8, less
amount canceled .. 2,746,000 2,785,000 2.815,000 2.878,000

Accfs. & bills pay'ble 1,198.847 1,476,769 1,379,141 1,63«,523
Profit & loss July 31 148,292

Total liabilities. .22,744,177 23,067,099 23.714,141 24.097.816
The Aadlt Company of New York certifies that the above

statement of JqIv 81, 1903, U o irrect, accsordiog to the books
and accounts.—V. 77, p. 150, 49.

GENERAL INVESTMENT NEWS.
RAILROADS. INCLUDING STREET ROADS.

Anlhrac'te Coal Companies.—Increase in T^oflt^*.—Charles
P. Neill, who was appointed by the Anthracite Strike Com-
miBsion as the computer of prices at tidewater, annonncea
that the miners are entitled to a Sper-cent increase in wages,
owiofr to the recent advance in the price of anthracite at
New York to $4 75 a ton.—V. 77, p. 828.

Atlanta & Birmingham Air Line RR.—Further Facts.—
See report of Seaboard Air Line Ry. in last week's Chron-
icle, page 647; also V. 78, p. 1303.

Birmingbam & Steel Cities Railway & Power Co.—Con-
tract Let.—A contract for tbe construction of this road is

reported to have been let to Knox, George & Co. of New Or-
leans. See V. 74, p. 829.

Bristol & PlaioTilleCConn.) Tramway Co.—iVeto Stock.—
The shareholders voted on Sept. 10 to incrwase the capital
stock from $100,000 to $150,000 —V. 76, p, 1029.

Brnnswick & Birmlni^hum RR.—New Mileage,—This com-
pany baa completed a gap of some 15 miles and will establish
next week through train service from Brunswick, Q-a., to
Irwinville, 162 miles. Of this mileage a*^out 28 miles is oyer
the tracks of the Atlantic & Birmiogbam — V. 76, p. 1354.

Canadian Northern Rj.—Construction,—The plan of the
Grand Trunk Ry. Co, for the establishment of a trans conti-
nental line under agreement with the Canadian Government
appears likely to d-lay the carrying out of this company's
plaos. President Mackenzie is quoted as saying:

It Is hardly correct to say that we have abandoned our proposed
trans continental line, bat U does look as tboueb we wonld have to
postpone tbe construction of a throuKh line fr >m tbe Atlantic to th«
Pacific for tbe time being. Tbe trans oon'Jn«'ntal lloe does nor depend
so mnoh npon ns as npon the Government and ihncoantry. Theqaei-
ti»n Is whether the conntrv win aid a third transoontloeotal line.
With regard to tbe extension of oar main Hoe from Grandvtew to
Edmonton, and the brauoh to Prince Albert, we expect to have 300
miles of tbe line to Eimonron completed by ihe ena of 1903 Ar, Port
An hnr otir elevator acoomm xiatton Is beloK douoied, which will en-
able us to care for more than 7,000,000 bushels of grain.—V. 77, p.
195, 87.

CbiCrtgo lodlanapnlis & Lonlsville Rj.—Report.—The
rep irt lor the fiscal year ending June 30 shows results as
follows :

Ytar. Oross. Set. Other income. CTiarges. Balanc*.
\9yii03 ....95,OH'^.l3l fl,94',774 4$l.^5'52 $9>46,.93 91,iu9,-i38
1901-U2 .... 4,,.8L.157 1.728,024 129,448 971,296 886,176

During eacli of tbe fi'§cai years there were paid divideads
of 4 per cent (|2()0,0U0) on the pr^^ferred stock and in 1902-08
dividends of 2}>^ per cent ($283,500) on the cocutnoa stock,
ugainat 1 per cent (lOS.OOd) in 1901-2 ; deducting thwe leaves
naiance, surp'us, of |646,788 in 1902 03, agaiubt $631,176 in
1901 2.-V. 76, p. 167.

Cincinnati Flndl<y & Fort Wayne Rj.—Lease.—See Cin-
cinnati Hamilton & Diyton Ry. below.

Ctncionati Hamilton A Dayton Rj.—Proposed Lease.—
The thatebolders will vote on O^t. 18 on the terms of a pro-

posed lease of the railway, property and franchises of the
Cincinnati Fiadlay & Fort Wayne Riilway Co. for a term
of ninety nine years from Nov. 1, 19o3. The C F. & F. W.
was incorporated recently as success r of tbe Find lay Fort
Wayne & Western Ry. (Findlay to Fort Wayne, 80 miles),
foreclosed July 6, 1903, (V. 77, p. 88), Toe capital stock of

the new compa y is $1,250,000, control boiug held by the
C. H & D. interests.

Under the title of the Delphos & Northern RR, (capital

stock $250,000) 15 miles of road is about to be t)uilt from Del-

phos, Ohio, to Cloverdale, for the purpose of connecting a
branch ot the C. H. & D. with the C. F. & F. W.- V. 77, p. 88.

Deorer A Bio Grande RK.—New Stock.—The shareholders
will vote at the annual meeting, Oct 21, on increasing the

preferred stock from $44,400,000 to $50,000,000, to provide for

tbe acquisition of the stock and theoolisrationsof the Crystal

River RR. (33 milee of road, recently controlled by the Col-
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orado Fuel & Iroa Co.), and for future reqaireinents. At a
special mteting on Oot. 20 the ehareholderd will vote upon
purcbasiog the 43 miles of road now vested in the anbsidlaiy
oompsny, the Rio Grande RR. See report of D. & R. Q. on
page 7 05 of this iesse.—V. 7tt, p. 381.

FindlAT Fort Wayne & Western Rj.—Suoces»or.—8ee Cin-
cinnati H^imilton & D.-iyton Ry. above.— V. 77, p. 83.

Florida West Shore Rf.—Guaranteed Bond*.—See report
of Seaboard Air Line Ry. Co. in V. 77, p. Gi7.

Lake Street Elevhted RVL.—DepontH Until Oct. 1.—The
time for deposit of securities at the Illinois Tru^t & Savings
Bank of Chicago has been extended to and including Oct. 1.

—V. 77, p. 451, 250.

LonlsTllle (Ky.) Traction Co.—Deposits.—The proposi-
tion of the Louipville Traction Co. for the taking-over of the
stock of the Louisville Railway Co. has been accepted by the
holders of about 95 per cent of the shares. At a meeting
held Aug. 29, 1903, the directors of the Louisville Traction
Co. extended the time for the deposits of the stock until
Sept. 10, and for those stockholders who were absent from
Louisville until Sept. 23.-V. 77, p. 298, 198.

Maine Central RR.—Report.—The results for the year
ending June 30 were :

VeiT. 0'a*3. yet. Othtr inc.omf. Cfharoes. Sink. fund. lia'anee.
190a-01....|rt.5»l.ia0 H.eSH.XPS J193,3J4 #1,115.676 f.i'<,4IO |4'17.20l
19010^.... tf,l«13Jl l,t«8,0U li^.iil 1,405, -lat 29,J40 3flJ,5«7

Dividends of 6 per cent yearly call for |298.575 in 190303.
again'^t $298 5*^6 in 1981-02. leaving balance, surplus, of
1103,826 in 1903-03, against |6J,03l in 1901 02.-V. 75, p. 1028,

Minneapolis St, Paul & Sanlt Ste. Mirle Ry.—Report.—
The report tor the year ending Juae 30 shows :

Tetr. Oross. Net. Chargfs. Equipm't, etc. Bal., sur.
1902-03 ..^T.^S 7.264 $3,517,341 9l,8»^,844 ^iOO.^tOO $1,461,197
190103.. 6.222,387 8,230,760 1,691,259 300,000 1,288,501
— V. 77. p. 628. 45;.

Montreal Street Rj.—Authorized.—The shareholders on
Sept. 10 duly approved the proposition to issue $1,000,000 new
stock, making the total stock $7,000,000,—V. 77, p. 511, 451.

Mn8catlne North 4 Sooth RB.—-S'a/ePos<Ipo7ied.—The fore-

closure sale has been postponed until Ojt. 1.—V. 77, p. 198.

Ferry Couuty RR.—Sold.— At the foreclosure sale in Phil-

adelphia on Sept. 14 the property was bid in for $75,000 by
H. S. P. Nickols, a local attorney, who declined to state for

whom he was acting, but asserted that i t was not for bond-
holders.—V. 77, p. 401.

Philadelphia Rapid Transit Co. ~i2epor<—This company,
iesaee of tue syettm of the Union Traction Co., m»kes the
following statement for the fiscal year ending June 30, 1903,

which ccmpartB bflow with the statement of the Union
Traction Co, for 19J1 02 :

Flscil Gross Nft Other TOivldend Other Balance.
vear. earntriQa. earnings. income. Union Trac. charges. SUTp/US

19ua-o.s.. ..»15.v:77.808 If- .0 2.9 1

3

$168,766 JWOO.OOO $e,89 ,790 $V 5.-8k»

1901-02.. . 13,9i}8,2i)2 7,66».895 118.W25 C.'.37,782 1,0:8,0j8

Jffc^undmflT - See T irteenth & Fifteenth Stre:ts Passenger
Ey., Pniladtlphia, below.—V. 77, p. 87.

Riclimoud- Washington Co.—Ouaranteed Bonds.—Further
facta regarding the sale of |6. 000,000 4 p. c. bonds mentioned
last week will be found in tlia report of the Seaboard Air
Line Rv. in V. 77. p 648. The bonds, it should be noted, are
due on June 1, 1943 {not 1958) -V. 77, p. 629.

Sao Pedro Los Angeles & Salt Lake RR.—Construction.—
The "Rdilway Age" has the following from H. HiWgood,
C. E , Los Angeles, Cal.:

This company has under oonstruotlon a line from Los Angeles to
Ba't Lake 'Ity. Of thU. 40 miles between Los A.ne;ele8 aid Ootario
are oomoleted and In opera'ion The line will be In operation laio
Riverclde, Cal.. S-* mlle-«Irom Los An«;e:es, very shortly. Prom River-
side to Dagtett we shall nse the traoKaof ctie Saara Fe. We have pur-
ohised all of the lines of the Oregon Short Line south of S*ltL»ka
City. This will leave a Rap of aboat 300 miles to be oonctruoted be-
tween Oal entes, Nov.. and D*?gett. Cal. Of this, 169 mllieareln
Nevada and about 130 miles in California. Q-raUagconrra.ocs have
been let and work will oommanoe lmmedl*tely on this portion. The
Empire Construction Co.. of which J. Ros* Clark Is Prealdent and
Ross W Smith Is the Secretary, with headquarters at Loa Angeles, is

the oonstruotluu company.—V. 77, p. 148. 90.

Savannah & Statesboro RR, — Guaranteed Bonds,—See
Seaooard Air Line Ry. in V. 77, p. 647.—V. 76, p. 213.

Seaboard Air Line Rj.—Stock Transfer,—The large
amount of Seaooard stock purchised by Sc. Louis & Sao
Francisco and other interests, as announced in our issue of

Aug. 15 (pagf» 351), was delivered yesterday at the office of

Ladenbnrg, Thaltninn & Co. and piym^at mile therefor in

cash. At the office of the bankers it was said that th? prices

paid were above the present quotations of 20 for the common
and 33 for the preferred stock. The m^nler of finaacing the
acquisition has not been divulged.—V. 77, p. 646, 625.

Thiiteenth & Fifteenth Streets Passenger Ry., Phila
ielpbita.-Extension of Bonds.—Tue $100,000 seven per cent
bonds, maiuriog Oct. 1, 19U3, will be paid on that date at

the Fidelity Trust Co., 827 Chestnut St., Philadelphia, bat
the holders are given the privilege until Oct, 10, 1903, of ex-

changing the same for-Si^ p c. first mortgage bonds (part of an
authorized issue of $5' O.uOO, due Jan. 1. 1934, of which $4 0.-

000 are 5 per cents), with c:)upon due Jan. 1. 1904. attach- d.

A payment of $8 75 per $1,000 bond must be made at the time
of exchange to adjust accrued interest.—V. 61, p. 1155.

WrIghttiTilie & Teanille RR.-iVetflSecurities.-The share-
holders will vote Qjt. 7 on a proposition to increase the
capital stock or to issue bonds or to do both, with a view, it

is surmised, of extending the line.—V. 63, p. 189.

INDUSTRIAL. HAS AND ftiSCELLAMKUUS.

Alabama Consolidated Coal & Iron Co.—First Dividend
on Common Stock.— A. dividend of one per cent has been de-
clared on the common stock, payable Ojt. 1 to holders of
record on Sept. 19.—V. 76, p. 210.

American Agrlcaltural Chemical Co.—New Directors,—
W. H. Barteashaw, Simnel Carr, Thomts A. Die and
George Beck have been elected as directors to succeed E. A.
Becker, J-^sse Stearns and Eiwin Myers, resigned, and N.
Penrose Allen, deceased.-V. 77, p. 399.

American Steel Foundries.- A'iew Dtrccfor.—George L,
Peabody has been elected a director to succeed Donald H,
Mann.-V. 76, p. 1145.

Bay State Was Co.—New Plan,—Aa stated last week, the
reorganization and consolidation plan of July 16 (V. 77, p.
198), has been withdrawn, for the reason, among others, that
the suit of the receiver, alleging the over-issue of 1,500,000
shares of stock would be liable to involve the United States
Light & Heating Co. The interests identified with the last-

named company make the following new proposition through
the committee, consisting of Titus Sheard, C. S. Drummond
and W. J. Arkell :

The United States Light <fc Hi^atlng Co., with a capital of $3,000,-
nou, will exohauKe one share ($10) of Its stock for each twelve sharea
[of $50 each. In all «600] of the stock of the Bay State Gas Co and $4
in cash. The United Slates Light & Heating i:o.,wlth sucli addition
to its own holdings of Uay Siate Oas Company's stocif, would be
largely and materially Interested In the future of the Bay State Oas
Company's shareholders. The United States Light & He«tlng Oo. Is

In a proxperons working condition, having such large orders on its
books that the present factory capacity is Inadeqaate to meet de-
mands The factory, as It now stands, has an output equal In net earn-
Ing.s to over $l,50u per day, or lO per cent net on its capital stock.
The shaivholders of the Bay State Gas Co. are requested to

announce their acceptance or rejection of the plan to the
Knickerbocker Trust Co., which will also on Sspt. 23 return
the certificates and money of the non-assenting shareholders.
—V. 77, p. 629, 512.

Chicago Pneamatic Tool Co.—iVew? Oncers,—The mem-
bership of the board of directors has been reduced from
fifteen to nine, the Chicago mea and others retiring, leaving
the board to associates of C. M Schwab and C. H. Matthies-
sen, who recently acquired control. Messrs. Schwab and
Matthieseen and Duntley constitute the executive commit-
tee, as reduced from five to three. S. W. Prince has been
elected Secretary and Treasurer. The executive offices :have
been moved from Chicago to 95 Liberty St,, New York.

—

V. 77, p. 512, 453.

Consolidated Lake Superior Co.—Operations Temporarily
Suspended.—A press dispatch from Snult Ste. Marie, Mich.,
announces that, pending the fiaancial reaijastment. Presi-
dent Shields has issued orders to temporarily close down all
of the operations of the company except the street railway
systems, the ferry and the Tagona Light & Power Co.—V.
77, p. 629, 458.

Consolidated Tobncco Co.—Pwrc'jase.—See United Cigar
Stores Co. below.— V. 77, p. 300, 149.

Distillers Securities Corporation.-fiepori.—The report
for the fiscal year ending Jane 30, 1903, shows results which
are 'extremely gratifying to the management." They com>
pare with those for 1901-02 as follows:
Hscal Total "Gross Interest, Ma'ntrnance, "Net
year. recewts. proflls." taxes, etc. additions, etc. profit."

1902-03. .$8 ',7ao,706 $3,9«t),631 $1,044,969 $?30,»81. $2,184,791
1901-02.. 85.371.819 3,306,860 857,079 715,425 1,731,356
The "net prufi's" as above compare with $1,657,850 in

1900 01 and with $735,039 in 1899 00.

Two quai t^rly dividends of 1 p. c. each, together aggre-
gating $t)04,066, were paid in Jan. and April, 19 )3, leaving
the surplus tor the late year $1,580,725.—V. 77, p. 91.

Helena (Wont ) Water Works Co.—Adverse Decision,—

A

jury in the United States Court at Helena recently decided
that the company is entitled to $800 a month for water
sapplied to the city, contrasting with $1,500, the company's
price. Compare V. 76, p. 1145.

New ¥ork Bailding Loan Banking C<*.—Temoorary Re-
ceiver.— Jharles M. Preston, formerly Saperintendent of the
State Banking Department, was appointed temporary re-
ceiver of this company by Justice Dugro on Sept. 13. See V.
77, p. 513.

Peun Gas Coal Co.

—

New Stock,—The shareholders voted
on Sept. 12 to increase the capital from $1,500,000 to $2,000,-
000.—Compare V. 77, p. 454.

San Francisco Gas & Electric Co.—Dividend Prospects,—
The directors, in a circular asking for proxies, state that un-
less unforeseen complications arise, the shareholders may ex-
pect the declaration of quarterly dividends, to be begun in
Deoember next.—V. 77, p. 465, 404,

Sloss-Sheifield Steel Sc Iron Co.—.Earnings,-The results
for the 3 months endiag Aug, 31, 19(i3 (Aagust estimated),
were: Earnings from operations, $364,927; deductions for
depreciadon and charges to extraordioary repairs and re-
newal fund, $37,601; net earnings, $327,326, applicable as
follows:
3 mos. ending Net Interest Preferred Balance,
Aug. 31— earnings, arid taxes, dividend. surplus.

1903 $327,326 $t)0,<'00 $ll4,uu0 $15^,326
1902 311,969 60,000 114,000 137,969
9 months—

1902 03 1,567,918 180,000 842,000 1,045,918
180102 830.209 180,000 342,000 308,209
Total sorplns Aug. 81, 1903, was $3,225,04 -l.-V. 77, p. 352.

^F*For otlier Knvestiuent News see Pases 717 and 718.



m6 THE OHKOlSlOLE. [Vol. lxxvii.

gle^jorts and ^0jcumcwt$,

SOUTHERN RAILWAY COMPANY.
NINTH ANNUAL REPORT—FOR THE YEAR ENDING JUNE 80, 1908.

New York, September 11, 1903.

To the Stockholders of the Southern Bailuay Company:
The President and Board of Directors submit the follow-

ing report of the operations of the Company for the year
ended June 30, 19u3 :

INCOME ACCOUNT.
1903. 1902. Increa$e.

Oroee EarnlDgs from Op-
eration . . $42,354,059 76 *37,712,248 16 $4,641,811 60

Orer'.t'Dg ExTCUBes uid
Tikxes 30,989,139 88 26,846,836 93 4,142,302 95

Ket Income from Opera-
tion $11,364,919 88 $10,865,411 23 ^99,608 65

Inooue from Other
SouroM 1,211,26132 824,508 99 386,752 33

$1 2,576,181 20 $11 ,689.920 22 $986,260 98

Int«r«(>t and Rentala $8,446,040 60 $7,833,613 86 $612,426 74
Other Deduotlona from
Inoonie 287,663 54 255,403 89 32,254 65

Improvements i Better-
ments not Capltaiued. 135,000 00 135,000 00

$8,868,704 14 $8,0B9,022 75 $779,681 39

Balance $3,707,477 06 $3,600,897 47 $106,579 59

Dividends on Pref. Stock:
April, li 03, 21-2 perot.;
1902. 2i« percent ..

BeeerTed lor Dlv., 2i2%.
payable Oct. 19, 19U3.

$1,500,000 00

1,500,000 00

$1,500,000 00

$1,500,000 00

$3,000,000 00 $1,500.000 00 $1,600,000 00

Balance carried to credit Decreate.
ot Profit and Lose $707,477 06 $2,100,897 47 $1,393,420 41

The dividend of 21^ per cent paid in October, 1902, was
charged to Profit and Loss Account, it not having been de-
clared until the accounts for the fiscal year had been closed.

This account for 1903 includes the results of operation of
the South Carolina & Georgia Extension Railroad Company
for the fiscal year 1903.

The increase in Income from Other Sources is chiefly due
to dividends on Mobile & Ohio Railroad Company Capital
Stock owned and pledged for Southern Railway Mobile and
Ohio Stock Trust Certificates, dividends on Chicago In-

dianapolis & Louisville Railway Company Preferred and
Common Stock owned and pledged for Louisville & Nash-
ville-Southern Monon Collateral Joint Four Per Cent Bonds,
and interest on Georgia Southern & Florida Ry. Co. and St.

Johns River Terminal Co. bonds owned by this Company.
Other Deductions from Income include $160,309 dividends

accrued during the year on Southern Railway Mobile & Ohio
Stock Trust Certificates as against $111, 1>^2 for the previous
year, an increase of $4*^,147. Dividends on Mobile & Ohio
Railroad Company stock amounting to $98,652 were received
by the Company during the fiscal year.
For details of Income Accounts see Tables 2 and 3.

For Earnings and Expenses of substantially the same lines

see Table 13, page 42 of pamphlet report.
While the increase in gross earnings is large, it could have

been exceeded if equipment, yard and shop facilities had
been equal to the demands upon them, and the net results

could have been much improved if the transportation had
been done under normal instead of congested conditions. It

is confidently believed that with the improvements bow in
progrees much better operating results will be obtained.
Some of the recently acquired properties have not yet been
fully developed and improved returns from these can be
relied upon with reasonable certainty, especially in respect to
the Mobile & Ohio RR. Co., Chicago Indianapolis & Louis-
ville Ry. Co., New Orleans Terminal Co., and the Savannah
Jacksonville Extension.

MILEAGE OPERATED.
The averaee number of miles operated for the fiscal year

1903 was 7,129 39, as compared with an average of 6,743 61

miles in 1902
The mileage operated at the close of the year was 7, 136 '98

miles, against 6.76591 at the close of the previous year ; an
increase of 37 i-07 miles, as follows

:

Additions—
Boutta Carolloa A Oeirsla Bxtenelon Railroad, viz.: MUti. Miles.

r amfl*>n. 8. C, to Marlon, N O 171-40
Blacksbnr/, 8. C. to Qaffney, 8. 10 .50

Burton Branch 4 60
Taylor's Mill Branch 100

187-50
Trackage over Atlantic Coast Line Railroad, Central Junction,

Oa.. to Jack-on vlUf, Fla ...' ...15208
Trackage over Atlantic Coast Line RK. tracks at.Savnnnah.Oa.. -72
Trachaee over St. Johns River Terminal Co. tracks at Jackson-

vlJle, Fla 5-99
Trarkai e over Loalsville & Nashville Railroad tracks at and
near Mlflrtleobor , Kv 981

Hprln<f Girrlen 8i>ar. Sprin? Garden, Ala., to Mines... 4-41
Villa Rica Branch. Vllia Rica. Oa., to Ml- es 2-92
Littleton Extension, Littleton, Ala , to Mines 3-60

Brouoht foneard S^'Q3
Extension of Roswell Railroad from near MUe Post 6 to Mo»-
gau Falls, Ga 2'76

Trackage over JaoksonvlUeTermlBalCo. tracks at JaokBonvUle.
Fla . ; 1-47

East St. Louie Madison & Oranite City Railroad tracks at East
St. Louis, m 2-4«

Trackage over Chicago & Alton Railway tracks at East St.
i.oal8. Ill -70

Total Additions .374*26
Rkddctions— MUts.

Trackage over Mobile & Ohio Railroad tracks at Colum-
bus, Ml89., discontinued .. 1-1>7

Trackage over AtlHntlo Coast Line Railroad tracks at
Sumter, S. C, discontinued -SS

Re-measurements -S*

Total Reductions 3 18

Total Net Increase .971V7

For details of mileage, see Table 22, page 51» of pamphlet
report.

INCRKASE IN INTEBEBT AND RENTALS.

The net increase in Interest and Rentals for the year,
amounting to $612,425 74, consists of :

Increase In Interest on Southern Railway Company First
Consolidated Five Per Cent Bonds, on account of sale In
August, 1902, of $1 ,500,000 bonds and the exchange of
$73,000 bondn for Charlotte Columbia & Augusta Rail-
road Co. First Mortgage 5% Bonds Extended, retired ... $67,583 38

Increase in interest on ^Southern Railway Memphis Divi-
sion First Mortgage 4'u%-5% Bonds, due to sale In
January, 190a, of $100,000 bonds 2,21250

Inciease in interest on Southern Railway Mobile & Ohio
Collateral Four Per Cent Bonds due to additional issues
in exchange for Mobile & Ohio Railroad Company Gen-
eral Mortgage Four Per Cent Bonds 2,199 99

Increase in Interest on Southern Railway Company Col-
lateral Trust Four Per Cent Bonds; twelve months
this year as against .seven months previous year. 60,666 67

Interest on $5,894,321 Louisville & Nashville Southern
Monon Coll Joint Four P. C. Bonds from July i , 1902,
against which the Company received $197 857 75 in
dividends on Chicago, Indianapolis & Lonlaville Rail-
way Co. (Monon) Pref^r^ed and Common Stock 233,686 24

Increase In North Carolina Railroad rental as required bj
the lease 10,000 00

Increase In Mobile & Birmingham Railroad rental as re-
quired by the lease 9,00000

Atlantis Coast Line Railroad trackage rights Central
Junction, Ga., to Jacksonville, Fla., from July 1, 1902.. 72,969 71

Interest on Certlfloatesof Indebtedness, issuedon account
of purchase of sundry properties, described elsewhere, .

less decrease by r»-a8onof partial payments 94,094 44
Increase in interest on Equipment Trust, Series "B,"
twelve months this year, as against nine months previ-
ous year 54,70371

Interest on Eauipment Trust, Series" O" 32,533 97
Sundry small increases 1,111 44

Total increases $646.102 00
Decrease In interest on Car Trust, Series "A,"
$425,000 of the Trust having been retired
during the year $17,173 34

Miscellaneous decreases, due principally to
retirement of Richmond & Danville and
Georgia Paclflo Equipment Slaking Fund
Bonds, Char' otte ColuuablaA Augusta First
Mortgage Bonds Extended, exchanged for
Southern Railway Consolidated Bonds, and
Yen! -e & Carondelet First Mortgage Bonds
retired 16,501 92

Total decreases 33,676 26

Net increase $612,426 74

FINANCIAL CONDITION.
The financial condition of the Company at the close of the

year is shown in the Comparative Balance Sheet (Table 1).

Profit and Lobs Account.
The balance standing at credit of Profit and Loss on
June 30, 190^, was $6,510,894 88

The balance standing at credit of that account on June
30, 1903, was 6.962,561 57

For details of Profit and Loss Account see Table 4.

Capital Stock.
There have been no changes during the year in the amount

of Capital Stock outstanding.
Funded Debt.

The Funded Debt outstanding on June 30, 1902 (In-

cluding $2,790,0' Southern Railway Consolidated
Five Percent Bonds and $1,500,000 Memphis Di-
vision Second Mortgage Five Per Cent Bonds, owiied
by the Company, was $129,231,900 ©•

On June 30, 1903, as shown by the Balance Sheet
(Table 1). the Funded Debt (including the following
bonds owned by the C mpany:
$3,488,01,0 Southern Railway First Consolidated

Five Her Cent Bonds,
2,001,000 Southern Railway First Consolidated

Four Per Cent Bonds, Series "B,"
1,500,000 Memphis Division Second Mortgage

Five Per Cent Bonds,
600,000 St. Louis Division First Mortgage Four

Per Cent Bonds,
100,000 Mem I his Division First Mortgage Four

and One-Half-Five Per CentBonds),
$7,589,000

'
' was 138,870,32100

Net Increase nringtheyear $9,638,42100
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Additiotu Ihiring Ttar.

Bond Issues—
Southern KalwayOo. First Consolidated
Five Per Ceut -<ond« $2,271,000 00

Southern Ratlwav Co. First Consolidated
Four Per Cent Bonds, Series "B," 2,001,000 00

*4,27'2,000 00
I$tued Of Follov* :

Dpon retirement of un
eqaal aruoiiutof Eqiilp-
nient Bouds mul Eiiuip-
mentTrustOliilsaiions
Of old 0)iupanies and
of their R«?ceivers .... $182,000 00

Upon retiroiuent of an
equal amoiuit of Char-
lottesvil e * Rapldan
Railroad First Mort-
gage 6 Per cent Bonds. 16,000 00

Upon rftlrenient of an
equal amount of Cbar-
lotto Cohuubia & Au-
gusta First Mortgage 5
Per Oent Bonds Ex-
tended 73,00000

Upon retirement of an
equal amount of Vir-
ginia Midland Railway
Serial Mortgage 5 Per
CentBond9.Serlea"E". 1,000 00

ISBued during the year
for aceount of l)etter-

ments and improve-
ments and for the ao-
qulsltlon of new prop-
erty as provided for In
the mortgage, viz.:

Southern Railway Co.
First ConBolidited 5
Per Cent Bonds (Cal-
endar Year 1m02) 2,000,000 00

Southern Railway Co.
First Consolidated 4
Per Oent Bonds. Series
"B" (Calendar Year
1903) 2,000.000 00

$4,272.C00 CO

All of the above bonds, except
$73,000 issued to retire an equal
amount of Charlotte Columbia &
Augusta Railroad First Mortgage
Five Per Cent Bonds Extended, are
owned by this Company.
(Southern Hallway Company St. Louis
Division Flr^t Mortgage 4 Per Cent
Bonds Isfued for permanent improve-
ments. Calender Year 190 J $500,00000

Southern Railway Company Mobile &
Ohio Collateral 4 Per Cent Bonds
Issued 10 aoquire an equal amount of
Mobile & Olno Kailroao Company Gen-
eral Mortgags 4 Per Cent Bonds 47,000 00

Louisville & Nashville-Southern Monon
Collateral Joint 4 Per Cent Bonds
issued to aoqiure Capital Stock of the
Chicago luaianapolis& Louisville Rail-
way Company (Sou hem Railway
Company's proportion) 5,894,32100

Southern Railway Company Memphis
Division Firr.t Mortgage 4 1«- 5 Percent
Bonds Issued for permanent improve-
ments, Calendar Years 1902 and 1903. 200,000 00

Total Additions $10^13^2100
The $500,0( of St. Louis Div. Bonds and $100,-

000 of Memphis Div. bonds have not been sold

Reductions During Tear.

Spartanburg Union A Columbia First
^Mortgage 4 Per Cent Bonds, trans-
ferred to Leasehold Estates $1,000,000 00

Richmond & Danville Equipment Sink-
ing Fund 5 Per Cent Bonds, retired . . 115,000 00

Georgia Pacific Equipment Sinking
• Fnnd 5 Per Cent Bonds, retired 69,000 00 A

Charlotte Columbia & Augusta First
Mortgage 5 Per Cent Bonds Extended,
retired .. 73.00000

Charlottesville <k Rapldan First Mort-
gage 6 Percent Bonds, retired 16,900 00

Virginia Midland Serial Mortgage 5 Per
Cent Bond, Series "E," retired 1,000 00

Total Kednctlons 1,274,900 00

KBTlMCBBASB
.' $9,638,42100

Additiont During Tear.

(a) MiSCELI-ANKOCS Equipmrnt Ouliqationr—
For new equipment purchased during
the yea"-, payable in monthly instal-
ments, final payment due March 25.
1904, or earlier at the option of the Co. $347,627 SO

(b)SorTiiERNRT. Co. Equipment TuusT
SERIES, "C"—

Issued as of Deo. 1. 1302, for new equip-
ment, payable in fourteen (14) semi-
annual Instalments, last instalment
due Deo. 1,1909 3,200,000 00

Total Add!Uons $3.947,437 60

Jicductioni During Tear,

Equipment Truft Notes of Old Compan-
ies or their Receivers, paid $46,222 76

MlsoellaueouB Equipment Obligations of
Southern Ry Co, paid 678,692 57

Southern Rv. Co. Car Trust, Series "A,"
notes, paid 426,00000

Southern Ry. Co. Equlpm't Trust, Series
"B," notes, paid 360,000 00

Southern Ry. Co. Equlpm't Trust, Series
"C." notes, paid 223,00000

Total Reductions 1,622,916 33

Net Increase $1,924,712 17

The outstanding equipment obligations created by South
em Ptailway Company amounting to $7,021,809 81, represent
unmatured balances on contracts covering the following
equipment, viz.:

5,168 Freight Cars received during fiscal years 1900-1901.
1,605 Freight Oars received during fiscal year 1902.
2,969 Freight Cars received during fiscal year 1903.
196 Convertible Ballast Cars received during fiscal year 1908.
4 Work-Train Cars recelv ed during flpoal year 1903.

323 Freight Cars due this fiscal year not yet delivered.
39 Passenser Cars received during fiscal year 1903.
83 Locomotives received during fiscal year 1901.
35 Locomotives received during fiscal year 190?.
87 Locomotives received during fiscal year 1903.
2 Locomotives due this fiscal year not yet delivered.

The contract price of which was $11,515,077 00
Of which there was paid to June 30, 1903 4,493,267 19

Balance unmatured as above $7,021,809 81

Equipmbnt Oblioatioms.

There were outstanding on June 30, 1903, Equipment Obli-

gations as follows:

Eqlpment Notes of Old Companies ox „„ _„
their Receivers : $46,222 76

Miscellaneous Equipment Obligations
of Southern Railway Company $493,874 88

Southern Ry. Co. Car Trust, Series "A".. 2,337,000 00
Southern By. Co. Equip. Tr., Series "B". 2,220,000 00—^— 5,050,874 OS

Total $5,097,097 64

On Jnne 30, 1903, as shown by the Balance
Sheet (Table 1), tuere were outstanding:

Miscellaneous Equipment Obligations of
Sonthem Railway Co $262,809 81

Southern Ry. Co lar Trust, Series "A".. l,912,t 00 00
Southern Ry. Co, Equip. Tr., Series "B". 1,870,000 00
Southern Ry. Co. Equip. Tr., Series "C". 2,977,000 00

Total 7,021,809 81

Net Increase during the year $1,924,712 17

Equipment Trust, Series "C," dated December 1, 1903,
covers equipmsnt as follows:

13 Passenger Locomotives,
72 Freight Locomotives,
4 Switching Locomotives,

3,000 Freight Cars,
196 Convertible BaUast Cars,
4 Distributing Cars.

The total cost of this equipment was $1,144,396 00,'of which
$944,396 00 was paid in;cash, and Equipment Trust Obligations
bearing 4 per cent interest were issued for the remaining
$3,20O,(JO0 00.

Payments on Account of Eqotpment Sinking Funds,

Sinking Fund payments during the year on account of
Equipment Bonds were:
Richmond & Danville Five Per Cent Equip-
ment Sinking Fund $119,530 00

Georgia Paciflo Five Per Cent Equipment
Sinking Fund , 6,548 12

Total $126,078 12

Outstanding Secukities of Leasehold Estates.
Securities of Leasehold Estates outstanding on June

30. 1902, were $25,140,000 00
On June 30, 1903, as shown by Table;6, there were out-
standing 31,149,900 00

INCBBASE DUBING THE TEAK $6,009,500 00

The additions during the year were as follows;
Southern Railway— Carolina Division
General Mortgage 4 Per Cent Bonds,
all of which are owned by Southern
Railway Company $5,000,000 00

Spartanburg Union & Columbia Rail-
road First Mortgage 4 Per Cent Bonds,
transferred from Funded Debt 1,000,000 00

Blackville Alston & Newberry Railroad
First Mortgage 6 Per Cent Bonds, lia-
bility for which was assiuned through
the Carolina Midland Railway 9,500 00

Total .~ $6,009,500 00

For statement concerning formation of Southern Railway
—Carolina Division, see page 698.
The $5,000, OIjO Southern Railway—Carolina Division bonds

were issued to reimburse the Company for its cash outlay in
the acquisition and consolidation of the properties constitu-
ting Southern Railway— Carolina Division, and these bonis
are owned by Southern Railway Company.

Cbetitioates of Indebtedness.
Certificates of Indebtedness outstandingonJune 30, 1902.$2,240,000 00
Of which there were paid during the year 1,940,000 00

Balance unpaid on June 30, 1903 $300,000 00
Issued during the year 8,5o0.000 00

Total Certificates of Indebtedness outstanding on June
30. 1903, as per Balance Sheet $8,800,'"00 00

These certificates represent the unpaid balances of issues
made solely for the acquisition of several important railway
properties and extensions, for which permanent funding
plans have not yet been matured.
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The most important of these properties, with the approxi-
mate cash cost to the Company, are as follows:

Memphis Di\ Islou (in excess of Flr-t Movt. Bonds Isaueil). $1,5^0,000
Southern Kai.way— Carolina Division, luoludlni: the Sa-
vaouah Evtenfion (new construotlou) 5,000, '"00

Securl lt>,-. of the XortUeru Alabama Railway Company... 1,300,000
Ersley Southern Hallway <i ew const' Uvjtlou) 92S.000
Atlantic VaUlosta & Western Ky. »ndSt Johns River Ter.. 2,800.000
Securities of the New Orleans belt & Terminal Co 1,200,000

f!12,725,005

Against the'e cash expenditures the Company owns:
Southern Fatlway—Memphis Division Second Mortsage
Five Per Cent B .nds $1,500,000

Southern Kallwuy Carolina Division General Mortgage
Four Pen eut BjihI-* ... 5,000,000

Xottheru Alabama Railway Co. Prior Lien and General
Lieu Five Percent Bonds. 1,363,000

Ensley Southern Kullway Co. First Mortgage Four Per
CentBonds 725,000

St. Johi s River Terminal Co. First Mortgage Four Per
Cent Bouds 1,000,000

GeoricU Southern A Florida Railway Co. First Consoli-
dated Mortirafie Four Per Cent BObds 2,000,000

New Orleans Belt & Terminal Co. First Mortgage Four
Per Cent Bonds 1,000,000

Total $1S^588,00&

Louisville & NashvilleSoothekn Monon Collateral Joint Four
Per Cknt Bonds.

There were issued during the year, jointly by the Louis-
ville & Nashville Railroad Company and Southern Railway
Company, $11, 7&S,643 Louisville & Nashville-Southern Monon
Collateral Joint Four per Cent Bonds for the purpose of
acquiring Capital Stock of the Chicago Indianapolis & Louis
ville Railway Company. The total amount of stock thus
acquired jointly by the Louisville & Nashville Railroad
Co. and Southern Railway Co. was, as of June 30, 19Li3:

3^,734 shares Preferred Stock,
97,469 shares Common Siock.

The Chicago Indianapolis & Louisville Railway Co.
(Monon) paid dividends during the year:

On Pieferred Stock, 4 per cent
On Common Stock, 2 >« per cent.

The dividends received during the year on the Monon stock
amounted to §:i5,1^8 49 less than Southern Railway Com-
pany's proportion of interest on Monon Collateral Joint
Bonds; the Monon Company- 's net earnings applicable to
common stock dividends were considerably in excess of the

23^ per cent paid, but for reasons of conservatism no larger
declaration was made.

Charges to Capital Accounts.
(a) For New Consli-utlion and Seal Eitate (see Balance 8hee', Table i.)

Real Estate at WHShington. D. C $40,102 75
Real Estate In Lou.lon County, Va 905 3
Real E.tate at Alexandria, Va I,3i8 1;^

Real Estate at Lynchb rg, Va , 65,' 00 00
Real Estate at (ireeuviUe, 9. C 1,05 i 64
Real Estate at Columbia. S. C 502 f 5
Real Estate at SpriDgtield, S 500 00
Real Estate at Spartauhurg, 8. 4,53H 50
Real I- state at Rock Hill. 8^ C 2,760 00
Real Estate at Atlanta, Ga 187,1< 2 55
Real Esta:e at East Rome, Ga 1,500 00
Real Estate at BinninKham, Ala 217.63 j 00
Real Estate at Memphif, Tenn 39,57' 10
Real Estate at Knoiville, Tenn 1,000 00
Rt-al Estate at New Market Tenn 650 00
Real E-tate at Louisville, Ky 24,9/873
Real Estatein JeffrFBon Coint>,m 1,500
Real Estate at East 8t Louis, 111 ,. 4,000 00
Ml.scel aneoiis Real Estate 3,0..3 lO
Knoxville & Au^uttia Extension, Maryville, Tenn, to
Gamble's Siore, Tenn (Balauce) 56 50

Okolona Big (reek Line In Mississippi. 128,519 20
Littleton Extension from near Littleton, Ala , to SIoss-
ShetlieldB & I Co Mines (Baianc--) 21,890 57

Reynolds spur Extension fiom Cahaba River, Ala., to
Coal Mines (Ba auce) 364 58

Cedar Biuff Spur Ex.ten3ion fromnear Cedar Bluff, Ala.,
to Ore Mines .... 30,51736

Rock Ruti Bpur Extension frem near Rock Run, Ala., to
Weems iron Ore Miuea 14,314 60

Spring Garden Spur Extension from Spring Gat den,
Ala, 'o Ore Mir es 16,807 56

Woi d awn-Bet-semer Branch from Woodlawn, Ala., to
Bissemer, Ala 672 95

Mobile Junction Branch from Bessemer, Ala., to Mobile
Junction, Ala 216 75

Seconri Track and Revision of Grades aad Curvature,
Alexandria, Va.. to Manassas. Va 343,696 00

Second Track and Revision of Grades and Curvature
Manassas. V'a.. t ) orange, Va 157,706 54

Second Track Ashevllie, N. C . to Blltmore, N. C 6,73102
Secoud Track Spartanburg, 8. C, to Spartanburg Junc-
tion 8 C .... 2,95590

Revi.slon of Grades and Curvature Ashevllle Division
(portion not charged to Income) 216,806 45

Rovision of Grades and Curvature St. Louis Division... 199,653 8-
Storage and Repair Yard at Youngtown, Ky 5,6«2 02
Shops at Shetticld, Ala (Balance) 17,699 17
New and Adiiitioual Machinery and Tools for Prince
ton Ind.,Sbop9 ... 18,275 58

Teleifraph Line Alexandria, Va,, to Round Hill, Va.
(B*lanie) 8<»0 53

New > ards at Ea^t St. Louis, 111 42,1.'S5 -9
Adflltlous to Vard ^t Princeton, Ind 54,^07 40
Additions to Yard at Spencer, N. C 58,692 97
Aaditlonc to Yard at Spartanburg, 8. 2l,6i*3 i*8

Additions to Yard at Monroe, Va 67,210 74
8ui dry smiill additions to yards 27,031 07
MtfrelUneou.'* «urvey«. 7,723 96
Additional pa.'^slng tracks and tracks to In
duHtrial planes f290,4 50

Lea* Bide tracks taken up .... 43,103 61

Balance, representingoostof passing tracks
andtrack.H to industrlal^lants 247,306 89

$2,308,781 34

(b) For AVir and Additional Equipment.
(See Balance Sheet, Table 1) $1,326,102 68
Representing cost of

—

15 Locomotives,
10 Passenger Oars,

1,20 s Frelirht Cars,
25 Steel Coal Cars,
2 Barges,
2 Wreekirs Cranes,
1 Scale Test Car.

Total charges during the year $3,634,884 02

Bonds Reserved for Future Improvements.

On June 30, 1902, there were in hands of the Trustee
First Consolidated Bonds reserved for future in. prove-m -nts. araountiug to $ll,900,0fi0

On June 30, 1903, there were in hands of the Trustee 7,900,000

There were drawn during the fiscal j'ear for
improvements made and to be made, as follows:

On account of the allotment for the calendar
year 1902, First Consolidated 5 Per Cent
Botds $2,000,000

On account of the allotment for the calendar
year 1903, First Consolidated 4 Per Cent
Bonds, Ser.es "B" 2,000,000

Total drawn during the year. $4,000,000

The above balance, $7,900.( 00, n6w in hands of the Trustee »

are issuable only for expenditures for new and additional
property under the limitation specified in the mortgage, and
at a rate not exceeding $'2,000,^00 in any one calendar year.
Memphis Division Fir.st Mortgage Bonds reserved for

improvements upon the Memphis Division on June 3), 1903,
amounted to $1,217,000. These bonds are to be issued at a
rate not exceeding §luO,000 in any one calendar j'ear; $200,000
of the bonds of this issue were withdrawn from the Trustee
during this fiscal year for improvements made during the
calendar year 1902 and to be made during the calendar year
1903. In addition thereto, |1 ,500,000 of these bonds are
reserved solely for the construction, if determined upon, of
a "line of railway between Stevensun, Ala., and Chatta-
nooga, Tenn.
There are also reserved in the hands of the Trustee $1,000,-

00) of Memphis Division Second Mortgage Bonds, issuable
for improvements on the Memphis Division at a rate not ex-
ceeding $100,000 in any one calendar year. None of the
reserved bonds of this issue have as yet been withdrawn from
the Trustee.

St. Louis Division First Mortgage Four Per Cent Bonds
similarly reserved for improvements on the St. Louis Division
on June 30, 1903, amounted to $2,250,000. These bonds are
to be issued at a rate not exceeding $500 00 ' in any one cal-

endar year. $500,OOD of the bonds of this issue were with-
drawn from the Trustee during this fiscal year. In addition
to the $2,25i),000 bonds above stated, $1,000,000 bonds are
reserved solely for the purpose of constru ting or acquiring a
new line, or such portion or portions thereof as may be neces-
sary to avoid the high grades within about 75 miles west
from New Albany, Ind., none of which have been withdrawn.

ADDITIONAL PROPERTIES, INVESTMENTS, LEASES, ETC.

Southern Railway—Carolina Division.

On July 1, 1902, Southern Railway Company took pos-
session of and has since operated the propertj' of Southern
Railway-Carolina Division under lease.

Sontbern Railway-Carolina Division was organized by the
consolidation of Asheville & Spartanburg Railroad Com-
pany, Carolina Midland Railway Company (including the
Savannah Extension), South Caolina & Georgia Ra Iroad
Company and ^^o. Carolina & Georgia Extension RR. Co., to
which was later added the Sumter & Wateree River Rail-

road Company. All of these properties had previ msly been
operated as a part of the syst- m of Southern Railway Com-
pany through the ojinership of a majority of the capital
stocks or otherwise, except that of the South Carolina &
Georgia Extension Railroad Company, which was acquired
in connection with the above-mentioned consolid at on.
Southern Railway- Carolina Division authorized at the time

of its organization an issue of General Mortgage Four per
Cent Filty-year Bonds to an amount not exceeding $18,000,-

000. Of these bonds, $6,260,000 are reserved to retire, at or
before maturity, an equal amount of he underlying divisional

bonds now outstanding and secured by lien upon the prop-
erties consolidated; $5,000,000 were issued to reimburse
Southern Ra Iway C ompany for cash outlay for the previous
purchase or construction of the several properties; the re-

mainder of the bonds being reserved for issue under specified

restrictions for future Improvements, extensions, betterments
and equipment.

Savannah Jacksonville Extension.

Under an agreement with the Atlantic Coast Line Rail-

road Company for a period of fifty years, effective July 1,

1902, the operations of this company's through trains, both
freight and passenger, were extended from ravannah, Ga.,

and from Jesup, Ga., to Jacksonville, Fla., with a supple-

mental agreement with the Atlantic Coast Line Railroad
Company for an exchange of traffic between that Company's
lines south of Jacksonville and the Southern Railway
System.
The extension of the through train service to Jacksonville

also secures direct connection with the Florida East Coast

Railway and its dependencies.
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8T. Johns Riveb Terminal Company and Atlantic Valdosta &
Webtkrn Railway Company.

As part of the policy of extendm<? the Company's service
to Jacksonville, ail the securities of the St. Johns River Ter-
minal Company, owning impirtant freight terminals in
Jacksonville, and of the Atlantic VaUosta & Western Rail-
way Company, extending Irom Jacksonville, Fia., to Val-
dosta, Ga., a distance of about 110 miles, were pnrchased as
of Jnly 3, 1»0'3. The property of the Atlantic Valdosta &
Western Railway Company, except that part of the line
from near Grand Crossing to Ja ksonville, including its ter-
minals in JacKsonville. which wis purchased by the St.

Johns River Terminal Company, was sold to the Georgia
Southern & Florida Railway Company, the ownership of the
St. Johns River Terminal Company being retained by South-
ern Railway Company, with an agreement granting to the
owner of the Atlantic Vald sta & Western Railway access
to and joint use of the Jacksonville terminals. The Georgia
Southern & Florida Railway Company has thus secured an
extension of its lines to Jacksonville, and Southern Railway
Company is supplied with valuable and advantageous termi-
nals in Jacksonville to be used in connection with the track-
age agreement with the Atlantic Coast Line Railroad Com-
pany referred to above.
A one-fourth interest was also obtained in the capital

stock of the Jacksonville Terminal Company owning and
operating the Union Passenger Station in Jacksonville, which
interest carries the right to southern Railway Company and
Georgia Southern & Florida Railway Company to use the
Union Station on the same terms as other owners and ten
ants.

Atlanta Terminal Company.
After numerous ard unsuccessful attempts upon the part

of all railway companies concerned to unite upon a plan for
a union ( assentjer station in Atlanta, Ga., it has been de-
termined by i^outhern Railway Company. Central of Georgia
Railway Company and Atlanta & West Point Railroad Com-
pany to construct a union station at the corner of Madison
and Mitchell streets. The necessary real estate therefor has
been secured, and the work on the station has been begun.
The station will be a very expensive one by reason both of

its location and its size, but the needs upon the part of the
three participating companies for improved and additional
accommodations for their passenger trains were imperative
on account of the congested condition of traffic in the ex-
isting station and the impossibility of properly serving the
public at that point

.

The necessary funds for the completion of the statioi have
already been provided for by the sale in adva ce of $1,50',-
000 of the Terminal Comp-ny's Four Per Cent F.fty-Year
Bonds, anl the work will be prosecuted as rapidly as pos-
sible.

New Orleans Terminals.

Southern Railway Company has purchased all of the out-
standing One Million Dollars First Mortgage Four Per Cent
Bonds and the entire capital stock of the New Orleans Belt
& Terminal Company, which owns the extensive Port Chal-
meti^e terminals on the Mississippi River belO'V the City tf
New Orleans, La., and a belt railroad connectiny: that prop-
erty with thft city and with the various railroads entering
New Orleans from the north and east.

It has been agreed that this property shall be consolidated
with the New Orleans Terminal Company, v hich was or-

ganized in the interest of the proposed extension of the
Frisco System into New OrleatiS, and which has acquired a
valuable municipal franchise and an entrance into the city,

besides real estate available for a passenger terminal on
Canal Street and ample freight yards appurtenant to the
railroad of the New Orl ans Belt & Terminal Company, and
also additional real e-tate adjoining the Port Chal t e te prop-
erty already controlled bj the New Orleans Belt & Terminal
Company.
Under the terms of this agreed consolidation Southern

Railway Company will become an equal joint proprietor with
the Frisco System m the combined properties and will there-

by secure ample terminals in New Orleans for its traffic

through Meridian, and that of the Mobile & Ohio Railroad
Company and of the Alabama Great Southern Railroad Com-
pany. It is expected that the connecting line for the traffic

between Meridian and New Orleans will continue to be the
New Orleans & Northeastern Railroad.

Augusta Un on Station.

Southern Railway Company, by agreement with the Lessee
of the Georgia Railroad and with the Atlantic Coast Line RR.
Company, has become the owner of a one-third interest in

the new passenger station at Aueusta, Ga., erected by the
Augusta Unii. n station Company at a cost of about §200,000,

East St. Louis Madison & Granite City Railroad Company.

This company was organized under the laws of Illinois to
construct a line between the Helt Line of Southern Railway
Company in East st. Louis and a point on the Mis-issippi

River in the town of Granite City, 111., including ferry in-

clines, etc., and the necessary real estate at that point for

yard facilities and for transfer of cars across the river. This
addition to ihe Belt Line was necessary to properly complete
the terminals of the Company at East St. Louis.
The co't of the extension to June 30, 1903, was approxi-

mately $238,877 80.

The linp was opened August 22, 1902, and the traffic re-

sults so far abundantly justify the undertaking.

acquisition of an interrst in tub Terminal Railroad Associ-
ation OF St. Loujs.

On December 16, 1902, an agreement was made between
fourteen Railway Compa ies centering at St. Louis and
East St. Louis, under which Southern Railway Company ac-
quired a o e-fourteenta interest in the Terminal Railroad
Association of St. Louis, thus placing this Company on an
equal f ot'iig with the others i i respect to tra sfers across
the Misissippi River and exchange of busine-s with comeo-
tions oy means of the Termiial Association's facilities.

,
RoswELL Railroad Company.

During the year the Roswell Railroad, a line extending
from Chamt'lee, Ga., to Roswell, Gi., a distance of 9'80
miles, wxs changed from a narrow-gauge line to a standard-
gauge lino, and an extension was bui t rom near Mile Post
6 to Morgan Falls, Ga , a distance of 3-76 miles.

IMPROVEMENTS TO EXISTING LINES AND ADDITIONAL
TERMINAL FACILITIES.

Reduction of Grades and Curvatube.

The revision of grades and curvature on the Asheville Di-
vision originally contemplated has been completed during
the year at an approximate cost of $408,707 75
During the year contracts were let for additional work of

similar character near Plotts, N. C, on the Ash^-ville Divi-
sion, on which there was expended during the year $4i. 031 01.
It is expected that this work will be completed during the
early fall.

The revision of grades and curvature on the Washington
Division between Alexandria, Va., and Manassas, Va.. refer-
ence to which was made in the report for the preceding
year, has been extended during the year to Orange, Va , the
total expenditure for which, to June 30, 1903, was $414,-
062 97.

To facilitate the handling of the increased volume of
traffic on the Washington Division, contracts were let during
the year for an additional or second track from Alexandria,
Va., to Orange, Va., a distance of seventy-eight miles, which
when completed will afford much needed facilities for the
prompt movement of trains on that li' e, were the large
growth of traffic has resulted in much congestion and delay
for several months past. It is expected that about thirty
miles of second track will be in use about November first

next.
The expenditures on that work to June 30, 1903, amounted

to $:S98,31j6 <>5.

Under contracts awarded during previous years for reduc-
ing the ruling grades and curvature on the St. Louis Divis-
ion between Princeton, Ind., and East St Louis, 111., work
at the following points has been completed :

At Mt. Vernon, 111., costing approximately $20,897
At Wayne Cltv, Ind, costing approxiniately . 17,983
Through Wabash River Bottoms, .Ind., costing approxi-
mately 81,627

Work on the line from Lake, 111., to Lenz Mines, 111.,

which was abandoned during the winter months on account
of weathtr conditions, has progressed during the summer
months and the completion thereof is expected by Sepcem-
ber 1, 1903.

Terminal Yard Facilities.

During the year addit'onal terminal yards at the following
points were completed and placed in operation:
Loration. Mileage, of track. Approximate Oo»t.

Rast St. Louis, 111 12-41 miles $96.21178
Spencr, N. C 7-10 miles 58,692 97
Additional yards are now under construction at Monroe,

Va., Spartanburg, S. C, and Piinceton. Ind., expenditures
during the year for which approximat- d $ 43,812 12.

All of the improv ments were necessary to relieve conges-
tion of traffic at these important terminal points.

The earnings and expenses for the year ended June 30,
1903, as compared with those of substantially the same prop-
erties for the preceding year, were as follows:

GROSS EARNINGS.
From- 1903.

Pa-'senger $10,R04,,541 ."il

FreighD 28,0-1 •, 34 02
Mail 1,68M,117 78
Expre^8. 990,5"5 01
Miscelldneous 789,790 84

1902. Increase. Per CI.
$9,659^72 98 $1,145,1 68 53 11-86
2 ,146, 39 53 2,934,794 49 11'67
1,658,740 67 '^9.377 11 177

7 7,47o 47 213.099 14 2741
746,369 10 43,4'21 74 5-82

Tot.Gr. Eam.f42,354.059 76 $37,988,198 75 *4,36.=i,861 01 11-49

OPERATING EXPENSES AND TAXES.
For— 1903. 1902. Increase. Fer Ot.

MaintPD'ce of Way
and Structures $5,733,997 02 $5,767,670 21 D. $33,673 19 Oo8

Maintenance of
Equipmert 6,916,823 22 5,669,42165 1,247,40157 22-00

Conrtuoig Trans-
portation 15,7.19,972 70 13,138,0=58 83 2,6 l,oi3i»7 19-96

Geueral Expens. 1,391,088 17 1,295,49119 95,596 98 7 38
Taxes ... I,187,-^58'r7 1,'.^ 25, 89 83 D. 38,5al06 3-14

Total Opera'g
Exp. & Tax.$30,989,139 88 $2-',0'>e,43l 71 $3,892,708 17 14-37

Net Earnings
fromOper'i).$ll,r- 64,919 68 $10,891,''67 01 $473,152 84 4-34

"i>" denotes decrease.
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INDUSTRIAL DEVELOPMENT.

The industrial growth throughout that portion of the
Southern States served by the lines of this Company has
uoutinued during the vear in a mo^^t satisfactory and en-
couraginfif way.
The fallowing summary, taken 'from the records of the

Immigratioa and Industrial Department, will illustrate the
general character and extent of the growth along the Com-
pany's lines.

The number of new industrial plants of various classes
completed during the year was 735. and the number under
construction at close of the year was 146. Previously exist-

ing plants to the numberof 208 were materially enlarged
during the year.
There were 29 cotton mills under construction at June 80th

of this year; an increase in number of 8 mills over corre-
sponding date of the previous year. These new mills when
completed will place in operation 13,537 looms and 443,003
spindles ; an increase over similar equipment in new mills
under construction at June 30th last vear of 4,937 looms and
100.802 spindles.
There were large investments made during the year along

the Company's lines in new mineral developments and in en-
largement of old ones.
The tons of mine products hauled during the year increased

1,190,166, or 16 85 per cent over the preceding year.
During the year investments in lumber and other wood-

working enterxirises completed amoiinted to over $5,000,000,
and in additions to existing jilants to about $2,500,000.

The capital invested in tanneries completed during the
vear amounted to about !f600,000, and in additions to existing
plants to about $380,000.

The sale to Northern and Western purchasers for invest-

ment, development or settlement of timber, mineral and farm
lands contiguous to the Company's lines aggregated over
2,0«'0,000 acres, valued at about $13,000,000.

The accounts of the Company have been examined by cer-

tified public accountants, Messrs. Patterson, Teele & Dennis,
and their certificate is attached hereto.

The acknowledgments of the Board are due to all officers

and employees for the faithful discharge of their duties dur-
ing the year.

Respectfully submitted by order of the Board,

SAMUEL SPENCER,
Preiident,

PUBLIC ACCOUNTANTS' CERTIFICATE.
Arthur W. Teele. C. P. A.
Rodney S. Dennis, C. P. A.
John Wbitmore,
Stuart H. Paltersoa. O. P. A.

Richard T. I>in«:ler. G. P. A.

Francis R Roberts. G. P. A., Baltimore.
J. S. M. Qoodloe, 0. P, A.. Columbus.

PATTERSON, TEELE A DENNIS,
Certifibd Puhlic ACCODNTASTS.

so Broad St. , New Tork.

131 State St, Boston. 1 6 S. Calvert St., Baltimore.
16 E. Broad St.. Columbus, O.

Cable AddreiB. "DIQNDS."
New York, August 29, 1903.

To the Stoekholdera and Bondholders of the Southern Rail-
way Company:

We have made an examination of the books and accounts
of the Southern Railway Company for the fiscal year ending
June 30, 1903, and have verified the Balance Sheet and Income
and Profit and Loss Accounts published herewith.
The amount charged to capital accounts for expenditures

during the year is, in our opinion, proper.
The securities owned have either been produced or we have

obtained certificates from the various Trustees or Deposi-
tories holding the securities.
The valuation of the equipment in the Balance Sheet is

fully borne out by the rolling stock on hand and the pro-
visions made for replacement.
The method of arriving at the valuation placed upon the

material and supplies on hand has been carefully examined,
and the results reached in former inventories justify the
present valuation.
The amounts due to the Company from the various

sources cited in the Balance Sheet are believed to be collect-
ible, due provision having been made in the reserves for such
as are of doubtful realization.
Cash has either been counted or certificates obtained from

the Depositories.
All known liabilities have been stated, and what has

proved in the past to be a sufficient reserve has been provided
for such as have not yet been determined.
Deprecation of equipment, rails and ties has been provided

for out of income, either by replacement or reserves for the
purpose indicated.

Respectfully submitted,

Patterson, Teele & Dsirais,

Certified Publio Accountants.

TABIiB 1.—COMPARATIVE BALANCE SHEET JUNE 30. 1903, AND JUNE 30, 1902.

Jdnb 30,1902. ASSETS. June 30, 1»03.

«8«4.417,499 67

«3,7i9,t67 31

913,421,021 47

f288,166.766 98

1,533.142 00
493,S74 88

2,337,000 001

2,220,000 00

1.390.782 69

COST OF ROAD.
SouTHEBN Railway Propebties, viz.:

Total to June 30, 1902 $264,417,499 67
Current Construction, Year 1903 (see page 698) 2,303,781 34
Value CharlottesvlUe & Rapidan RR. Co. Bonds retired. 123,500 00

Less saleof land,Mobile,AJa.,and Atlanta,Oa.$177,345 32
Leas Spartanburg Union <fe Columbia RR. ac-
counts transferred to Leasehold Estates.. 968,885 00

Less Sundry Adjustments 8,623 04

$266,849,781 01

1,154,853 36

Leasehold Estates {Per contra)

.

Total Cost of Roab

$265,694,927 60

COST OF EQUIPMENT.
Equipment owned, viz.:

Total toJune 30, 1902 $13,421,021 47
New and Additional Equipment, Year 1903 l,82n,102 68
L. E.& St. L. c. Equipment released from Hen 192,891 00
Oa. Pao. Equipment released from lien 716,796 00

Less Sundry Adjustments.
$15,656,811 15

43,965 00

$10,612,346 15
Tbcst Eqcifmeht Received with Purchased Propebties—Liens not
Matured

Miscellaneous— Southern Ry. Trust Equipment {Per Contra)

Soutiiekn Ry. Trust Equipment, Series A {Per Contra)

Southern Ry. Trust Equipment, Series B (Per Contra)

Southern By. Trust Equipment, Series C (Per Oo»»<ra)

Equipment Leasehold Estates (Per Contra)

21,455,771 04; Total Cost of Equipment .

fd09,622,53S 02 TOTAL Cost of Road and Equipment .

$13,696,290 36

13,764,351 00

10.634,514 76

1,656.915 59'

39.752,071 91

COST OF SECURITIES PLEDGED OR HELD FOR CONTROL.
Pledged under First Consolidated Mortgage (See Table 7)
Pledged under Divisional Mortgages. Collateral Trust Indentures and
North Carolina Railroad Lease (See Table 8)

Pledged to secure Southern Ry. Certidoates of Indebtedness and South-
ern Railway Collateral Trust 4% 2-5 Year Bonds

Securities In Treasury unpledged, held for control or as mnnlments of
title (See Table 9)

$1,923,181 95
«11,59S 59!

I$349,374,609 93

2,184,278 64{

Cost OP Road, EQmPMENT and Securities held as Stated
MaterialandSupplies ON Hand (See Table ll,p. 40, of pamphlet report)

Raii.8 AKD Fixtures Leased

$851,&08,888 47 TOTAL CAPITAL ASSETS.

$265,694,927 65

29,627,562 31

$15,612,346 15

$295,322,489 96

683,955 00
262,809 81

1,912,000 00
1,870,000 CO
2,977,000 00
1,521,937 69

$13,696,233 65

19,705,673 00

17,599.146 58

3,338,286 34

$2,406,144 73
175,704 30

24,840,048 65

$320,162,538 61

54,339,339 47

$374,501,878 08

2,671,849 03

$377,173,727 11
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TABLE 1.—COMPARATIVE BALANCE SHEET JUNE 30, 1903. AND JUNE SO. 1902.—Concluded.

JCNK 30, 1002.

f1.635,000 00
3,291,K7S 74
68H 6 6 97
766.769 6

1

416.412 49
646,190 "2
695,419 69
88,860 43

ASSETS.

9^ji^a9,SS8^ Brought forxcard

f1,795,178 12|Mi8CBLLANKou8 Securitiks Ownejd, Id Treasury unpledged.

194,130 85 Bills Rbceivablb- deferred but secured
j

8,563,71 JNSDBANCE PAID, HOTACCRUED

128,656 63 SiNKiNO Funds—Uninvested Balances in hands of Trustee

255,000 00 INSUHAKCB Fund

194,033 08 Sundry Accounts

329,284 U ADViLNCES TO SUBSIDIARY COUPAMBB .

105,986 67 Income Accrued. Not Due

CURRENT ASSETS.

Miscellaneous Current Securities
Cash in liands of Treasurer and in hands ot Financial Agents
Cash In Transit from Agencies
Due from Agents ami Conductors
Due from United States Post OHlce Department
Due from other Transportation Companies ,

Due from Individuals and Companies ,

Bills Recelvab e- Current

8,129.044 95 TOTAL CURRENT ASSETS.

$362,648,766 59

JUNB 30, 1903.

$2,413,000 00
2,994.P18 05
937.704 77
988.891 12
419 102 76
776,221 87
542,016 50
182,107 86

9317,173,7^7 "

f1,035,862 26

434,978 49

5,234 76

66,178 36

276,000 00

133.099 57

949,258 25

106.613 33

9,254,864 93

$388.834 817 06

JUNB 30, 1902.

$120,000.«00 00
60.000.000 00

$11,233 73
34,9^9 03

$493,874 88
2,337.0«0 00
2,220,000 00

$303,055 08
33

1
,7« 97

25O.075 89
543.737 23

$2,147,799 84
2,209,74f> 34
1,31' .644 85

62,858 04
519,253 74
317.097 51

$180,000,000 00

4,932.600 00

129,231,900 00

25.140.000 00

46,223 76

5,050,874 88

2,240,000 00

107,000 00

50,000 OC

$346,798,597 64

1,433,569 17

LIABILITIES.

CAPITAL STOCK.

Common
Preferred ,

Total .

MOBILE & OHIO STOCK TRUST CERTIFICATES.

FUNDED DEBT (see Table 5)

OUTSTANDING SECURITIES OF LEASEHOLD ESTATES (see Table 6)
(Per contra under Ooit of Road, and Oott of Equipment)

EQUIPMENT NOTES OF OLD COMPANIES OB THEIR RECEIVERS.
South Carolina & Georgia Railroad Equipment Notes
Louisville Evansville &8t. Louis Con. RR. Equipment Notes

EQUIPMENT OBLIGATIONS OF SOUTHERN RAILWAY CO.

Miscellaneos Equipment Obligations (Per contra)
Southern Railway Car Trust, Series A fPer contra)
Southern Railway Equipment Trust Series B {Per contra)
Southern Railway Equipment, Series G(Per contra)

CERTIFICATES OP INDEBTEDNESS.
Issue of May 1, 1901
Issue of July 1, 1902, account purchase of Atlantic Valdosta & Western
Ry. and St. Johns River Terminal

Sundry issues to r-imourse for p^^vlou8 payments or in renewal of certifi-

cates previonsly Issued against the purchase of controlling securities of
the South Carolina & Georgia RR Co., the Northern Alabama Ry Co.,
the Carolina Mif land Ry. Co.. the New Orleans Belt & Terminal Co. and
the construction of the Ensley Soutuern Railway and the Savannah Ex
tension

Total .

UNPAID BALANCE OF PURCHASE PRICE OF NORTHEASTERN RAIL-
ROAD OF GEORGIA

UNPAID BALANCES ON REAL ESTATE

UNPAID BALANCE ON HARTWELL, IND., BRANCH..

TOTAL CAPITAL, FUNDED AND LIEN LIABILITIES.

Reserves.
For Maintenance of Way
For Maintenance of Equipment.....
For Insurance
Miscellaneous

Total

121,629 30!STna)RY Accoxmrs

776,711 49 INTBBEST AND RENTALS ACCRUED, NOT DUE.

439,960 79

6,567,403 32

6.510,894 88

Taxes Accrued, Not Due

Reserve for Dividend No. 12, 2^2 per cent on Preferred Stock, payable
In October. 1903

CURRENT LIABILITIES.
Interest and R€ntal8 Due and Unpaid, including amount due July 1.
Audited Vouchers
Unpaid Wages. Including June Pay Rolls
Foreitn Freight Claim Authorities Outstanding
Due Other Transportation Companies
Due Individuals and Companies

TOTAL CURRENT LIABILITIES

PROFIT AND LOSS (See Tables 2 and 4)

.

$362,648,766 59

JuNB 30, 1903.

$120,000,000 00
60,000.000 00

$262,809 81
1,912,000 00
1,870,000 00
2,977,000 00

$300,000 00

3,000,000 00

5,500,000 00

$263,109 65
241.178 21
274.201 31
679,598 82

$2,299,999 67
2,441,956 76
1,604,585 38

93,525 51
722,009 35
411,669 65

$180,000,000 00

4,932,600 00

138.870,321 00

31,149,500 00

7,021,809 81

8,800,000 00

107,000 00

75,000 00

14.021 46

$370,970,252 27

1,458,087 99

129,330 55

847,617 33

49.3,14103

1,800,000 00

7,473.826 32

5,962,561 57

$388,834,817 06
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TABLE 2.—INCOME ACXX)UNT FOR YEAR ENDED JUNE SO, 1903, COMPARED WITH YEAR ENDED JUNE 30, 1902.

1902.

§9,601,360 07
24.942 I "ig 66
1,646.5^4:
77^^o27 39
745.576 -Z:

$5.767,1 4T 65
5,66-' .91 9 19

12,^40,07 > 41
l,275,s76 ^3
1,210,817 85

$4,307 38

158.0:6 99

21.?45 00
73.343 21
5.100 00

47,W9U 00
31 ,373 .='7

2 000 (»0

5,IK)0 00
12,9^0 00
12,600 00

316,820 6',

$21,071 86
112,, 82 31

$7,833,613 86

111.162 00
133,926 76

5,320 1

3

$1,500,000 00

$37,712,2*3 16

26,846.836 93

£10,865,411 23

690,654 82

133,85417

$11,689,920 22

8,089,022 75

$3,600,897 47

1,500,000 00

$2. 00.897 47

GROSS EARNINGS.
Passenjier
Frelslit
M»ll
Express
MlsiLt'lianeous

OPERATING EXPENSES AND TAXES.
Mjuutenam-eor Way auil Stnioturos
Mi.lnt«-imuc«« of Equlpuieat

,

Coudiietliis; Traneportation
General Expenses
Taxes

Net Ikcoue from Operation

INCOME FROM INVESTMENTS.
Intereai on St. Johns River Tenutnal Company Bonds
Interest on Chesapeake Steamship Co. Certificates of Indebtedness
Dlvlden'is on (Uili asro Indianapolis & Louisville Ry. Co. Stock
Dividend on ISIoblle & Oiilo R,iilr"ail Company Stock
Interest on Lam-aster & Chester Railway Co. Bonds
Interest on Rcswell R»llroad Co. Bonds
InterfSt on Tennessee Northern Railway Co. Bonds
Dividends on Alabama Great Soutliern Ry. Co., Limited, Stock
Intereht and Dividends on Georgia Southern & Florida Railway Co. Bonds
and Stock

Interef.t and Dividends on sundry Bonds and Stock
Interest on United States Governmoni Bonds
Interest on Noitheru Alabama Railway Co. Konds
Dividends on Birmuigham Southern Railroad Co Stock
Interest and Dividends on Hartwell Ky. Co. Bonds and Stock
Interest on Bli,e Ridge Railway Co Bonds
Interest on Kentuck\ & Indiana Bridge & RR Co. Bonds
Dividends on Old Dominion Steamship Co. Stick
Interest < n Mobile & Olilo Railroad Co. General Mortgage Bonds, includ-
ing Accrued Interest March 1 to June 30
TOTAL IiNCOME FROM INVESTMENTS

MISCELLANEOUS INCOME FROM OTHER SOURCES.
Income from Shepherd's Ferry, Alexandria, Va
Net Income from Compresses and Otler Property

Total Miscellaneods Income frum Other Sources

Total Available Income

FIXED CHARGES, INCLUDING RENTALS (See Table 3)

MISCELLANEODS DEDUCTIONS FROM INCOME.
Dividends accrued on Southern Railway Mobile & Ohio Stook-Trust Cer-

tilicates
MisLCUaneous Interest and Commiesione
Impiovemeuts and Betterments not Capitalized
Other Miscellaneous Deductions from Income

Total

Net Income foe the Yeab ,

FROM WHICH DEDUCT.
Dividends Nos. 9 (2 %) and 11 (2^%) on Preferred Stock
Reserve for Dividend No. 12 (2^%) on Preferred Stock, pavable ia Ooto
ber, 1903
Total Dividends

BALANCE CARRIED TO CREDIT OF PROFIT & LOSS FOR THE YEARI

1903.

$10,801,54151
28,081,034 02
1,688.11778
910,575 61
789,790 84

$5,733,997 02
6,<>16.823 22

15.7.='9.y72 70
1.391,088 17
1,167,258 77

$40,000 00
9,0 S> 6 00

197,857 7.1

98,' 52 00
6,750 00
3,'.^00 00
7.50 . 00

158,039 3

301,245 00
93 714 10
5,101' 00

58,' 20 J
31,930 49
2,000 00
5,000 00

14.2^0 00
12,600 00

319.026 66

$17,960 77
29,289 18

$8,446,010 60

160,309 50
121,609 41
135.000 00

5,744 63

$1,500,000 00

1,500,000 00

$42,354,069 76

30,989,139 88

$11,361,919 88

1,164,01137

47,249 95

$12,.576,18120

8,868,704 14

$3,707,477 06

3,000,000 00

$07,477 06

TABLE 3.—STATEMENT OF INTEREST AND RENTALS FOR YEAR ENDED JUNE 30, 1903, COMPARED WITH
YEAR ENDED JUNE 30, 1902.

Period.
Amoiinl

Oulslandinff,
June 30, 1903.

Rate
Per 01.

Amount Oharged.

OLA 88.

1903. 1902. 1903. 1902,

Southern Ry. Co. latCons. Mtge <

12 months
10 m. 10 d.
6 months

12 "
12
12 "
12 "
12 "
12
12 "
12 "
12 "
7 "

12 months $33,687,000 00
1,500,000 00

61,000 00hi
5
4»fl
4
4
4
4
4
4
4
4
4-5
e
5
5
4
5

r
5
7
6
5

I
6
6
5
6
6
6
5
5
5
5
4
5
4
5
6
3
6

$1,684,!^50 00
64,583 .-(3

1,525 00

fl.750,458 33
225,000 00
6230.94 7 50

6,000 00
450,000 00

d319,02()66
160,000 00

/233,036 24
p86,40H «f*

A79.944 45
132,533 97
232,511 11
359,820 00
163,400 00
20.856 39
41,000 00
20,000 00
22,500 00
9,000 00

151,P60 00
^71 900 00
35,000 00

120,- » 00
155,300 00
638,500 00
60,000 0'

120,(00 00
339,60 )(0

458 33
36,000 00

114,000 00
66,000 00
47,500 00
/88.70-( 33
65,.'<00 00

242,950 00
60,000 00

262.500 00
40.000 00
5,000 00

.570 00
49,500 00

a?l,682,875 00

12
12
12
12
12
7

tt

tt

It

tt

«(

Ea^t Tenn. Reorganization Mtge .

$35,248,000 00
4,500,000 Ot»

5,183,000 00
150,000 00

ll,2.i0,000 00
7,996,000 00
4,000,000 00
5,894,321 00
1,912,000 00

• 1,870,0(10 00
2,977,000 00
8,800,000 00
5,997,0(10 00
3,368,000 00
37^,000 00

1,025,000 0(

400.000 00
500,000 00
150,000 00

2,531,000 00
1,407,500 00
500,000 00

2.000,00 • to
3,106,000 00

12,770,( 00 00
1,000,000 00
2.000,000 00
5,660,000 00

$1,682,875 00
22.T,000 00

Memphis Division 1st Mtge. C228,735 00
Aiken Branch 1st Mtge 6.000 00
St. Louis Division let Mtge 450,000 00
Mobile <k Otiio C llate.ral vltge e316,826 67
Collateral Trust 2-5 Year Bonds. 93,333 33

L. & N.-8outhern Morion Collateral Joint
Car Trust, Series "A" 12

9

<i

It
103,580 00

Equipment Trust, Series "B" 25,240 74
"C"

Certificates of Indebte^iness ;::::::::::::: 138,416 67
Richmond A DaTirilif li»T <^o"H Mort. ^ ... . 12

12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
7
12
12
12
12
12
12
12
12
12
12
12
12
12

«
tt

ti

a
It

t(

it

u
tt

tt

tt

tt

tt

It

tt

«<

tt

.t

ti

tt

tt

tt

tt

tt

tt

tt

tt

tt

«

12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12
12

It

It

It

It

It

.1

tt

tt

«
II

It

It

It

It

II

It

n
It

II

It

It

It

It

It

l<

II

It

It

3='9,S'20 00
Debenture " 168,400 00
Eq. S. F 26,466 68

Wash. Ohio & West. Ist Mtge 41,000 00
Blch York Biver& Chea. IstMtge 20,000 00

2d " 22,600 00
AtL Tenn. & Ohio 1st Mtge 9,000 00
Western North Carolina Ist Cons. Mtge 151,800 00
Char. Columbia & Aug. 1st Mtge. Ext fe74,900 00
Ifu^ 2d •' 3 =',000 00
Columbia & Greenville Ist Mtge 120,000 00
EaatTenn. Va. & Ga. IstMtge

Cons. ** ................. ..............

l.'>5,300 00
638.500 00

AlftbftTTia Central 1 Rt Mtge , ,,... , 60,000 00
Knox ville & Ohio Ist Mtge 120,000 00
Oeorgla Pacific 1st Mtgef' 839,HOO 00
Wf^ Eg. S. F. Mtge 5,038 33
Vlffrinla Midland Serial MtKC.. Series A 600 000 00

1,900,000 00
1,100,000 00
950,000 00

1.774.000 00
1,310 000 00
4,859.000 00
1,500,000 00
5,250 000 00
1,000,000 00
100,000 00

9.500 00
1,650,000 00

36,0( 00
B 114,000 00
c 06 000 00
D 47,500 00
E 88,750 00
p 65,500 00
Qeneral Mortgage ...

Atlantic & Yadkin IstMtge
242.950 00
60,000 00

South CarollLa & Georgia IstMtge 262,500 00
8p»rt. Union & Col. Ist Mtge 40,000 00
Sum'er A Wa eree River Iht Mtge .. 5,000 00
Blackvllle Alston & Newberry IstMtge
Georgia Vfifiland 1st Mtge 12

9
It

tt

49,500 00
Venice & Carondelet Ist Mtge 2,280 00
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TABLE 3.—STATEMENT OF INTEREST AND RENTALS FOR YEAR ENDED JUNE 30, 1903, COMPARED WITH
YEAR ENDED JUNE 30. 1902.- Concluded.

GLASS.

Brought forward
Atlanta* Charlotte Air Line Ist Mt^e., Pref

ist Mtge
luoome Mtge., Extended
Stock ...

Organization Exp
Cliarlottesvllle A Rapldan RR. Hental
Nortli Ciirolin;i RR. Rental
Mobile & Birmingham KR. Rental
Atlautlo & Danville Ry. Rental
Richmond & .Meoklenbiug RR. Rental
Athens Belt Line Rental
Wll. & Wrl. RR. and Norfolk <fe CaroUna RR.—Trackage
and Re«l Estate Rental

Atlantic Caast Line RR. Trackage
Charleston & Savannah Ry. Trackage
Central of Georgia Ry. Trackage

Period.

1903. 1902.

Amouiil ~,
Outstandina,

. pf:' %
June 30, 1903. *^" ^'•

Amount Charged.

1903. 1902.

12
12
12
12
12
12
12
12
12
12
12

12
12
12

12
12
12
12
12
12
12
12
12
12
12

12

500,000 00
4,2!S0,000 00
750,000 00

1,700,000 00

4
7
4
7

12
12

Total (see Income Account, Table 2).

$20 000 00
29 7, .'500 00
30,000 00

119.000 00
t.OOO 00

35,300 00
28«,000 00

»U 14.000 00
157,000 00
12,600 00
1,050 00

69,799 80
72,959 71
8,543 12

$0,6o7j6a 42
$20,000 OO
297,500 00
30,000 00

119,000 00
4.000 00

8^,300 00
276.000 00
105.000 00
157,000 00
12,(500 00
1,050 00

69,799 80

8.001 68
999 96

$8,446,040 60 $7,833,613 36

(a) 12 months on $33, tJ 10,000 aad 6 months on *35.000.
(b) 5 mmtln 27 d.tvs ou 610J,000; 12, months on $5,033,000.
(c) 12 inouth-i on » 1,0^3.000.
((<) 2 months ou $7,9 49,0 JO; 6 months on $7,971,000; 4 months

on $7,9s»6,000.
(«) 2 mon'.h J 'VI $7. H2 1.00); 6 months ou $7,934,000; 4 months

oa$7,9H,00).
(/) 12 mouths ou $5,7.57 491; 6 montha on $136,83f>.

(^) 4 mouth-i on $2, 137.000; 6 mouths on $2,135,000; 2 months
on $1,912,000.

W

(0

(J)

(«)
(!)

(m)

3 months on $2,220,000; 6 months on $2,040,000; 3 month

8

on $1,870,000, less adjustment of interest on advances
under trust.

7 months, less adjustment of interest on advances under
trust.

6 months on $1,46S 50n; 6 months on $1,407,500.
6 months on $1,5 1 5,' 00; 6 months on $1,480,.'= CO.
2 months on $1,775,000; 10 months on $1,774,000.
Increased rental from July 1, 1902.

Table 4.-PR0FIT AND LOSS ACCOUNT FOR YEAR ENDED JUNE 30. 1903.

Balance at Credit of Profit and Loss Aooonnt, June 30,
1902 $6,510,894 88

Add—
Credit Balance of Income Account for year ended
June 30, 1903 707,477 06

Premium on sale $1,500,000 Southern Ry. First Con-
solidated Bonds 280,208 33

Premium on sale $100,000 Southern By. Memphis
Division First Mortgage Bonds 12,000 00

Profit on other securities sold 84,45040
Interest and dividends on securities and other accounts
accrued prior to July 1, 1902 53,528 48

Proportion cost Franklin & Pittsylvania RR. bonds
formerly -written off 25,500 00

$7,674,059 15

Brought forward... %Tfi74,osg is
Deduct-
Dividend No. 10, 213% on Prefer'd Stock,
Oct. 31,1902 $1,500,00000

Value miscel'ous securities and accounts
written down ... 33,969 36

Proportion cost of acquisition Chicago
Indianapolis & Louisville Ry. Co. stock
and issue of Louisville & Nashville
—South. Monon Collateral Joi't Bonds 135,112 98

Interest on Georgia Pacific and Richmond
<& Danville Equipment Sinking Fund
5% bonds accrued prior to July 1, 1902 2,108 34

Miscellaneous items written off. 40,306 90
1,711,497 58

Credit Balance June 30, 1903, carried forward $5,962,561 57

TABLE 5.—FUNDED DEBT JUNE 30, 1903, COMPARED WITH JUNE 30, 1902.

CLASSES OF BONDS.
Frineipal

IHte.

Southern Ry.—
1st Consolidated Mortgase Bonds
Ist Consolidate! Mort Bonds, Series " B" (owned by Southern By. Co.)
East Tenne-isee Reorganization Mortgage Bonds
Memphis Division Ist Mortgage Bonds
Memphis Division 2d Morttfage Bonds (owned by Southern By. Co.)
Aiken Branch 1st Mortgage Bonds
St. Louis Division Ist Mortgage Bonds
Mobile & Ohio Collateral Bonds
Collateral Trust 2-5-Year Bonds

Louisville & Nashville-Southern Mcnon Collateral Joint Bonds:
Total our.'standinE', $1 1,78- ,642. South. Ry. Co.'s proportion, one-half, or

Richmond & Danville RR.—
Consolidated Mortgage Bonds....
Debenture Mortgage Bonus
Equipment Sinki' g Fund Mortgage Bonds

Washington Ohio & Western RR.—
1st Mortgage Bonds

Richmond Yoik River & Chesapeake RR.—
Ist Mortgage Bonds
2d Mortgage Bonds

Atlantic Tennc' see & Ohio RR.—
Ist Mortgage Bonds

Western North Carolina RR.—
1st Consolidated Mortgage Bonds

Charlotte Columbia & Augusta KR.—
1st Mortgage Bonds, Extended
2d Mortgage Bonds

Columbia & Gieenville RR.—
1st Mortgage Bonds

Eaet Tennessee Virginia & Georgia Ry.— .

Ist Mortgage Bonds
Consolidated Mortgage Bonds

Alabama Central RR

—

1st Mortgage Bonds
Georgia Pacific Ry

—

Ist Mort g.4ge Bonds
Equipment Sinking Fond Mortgage Bonds

Knoxville & Ohio RR.—
1st Mortgage Bonds

Spartanburg Union & Columbia RR.—
Ist Mortgage Binds

Virginia Midland Ry.—
Serial Mortgage Bondfi, Series A

" < .1 .< 3 .................

1994
11^94
1938
1996
1996
1998
1951
1938
1906

Interest.

Due.

Jan. &
Jan. &
Mar. &
Jan. &
lApr. &
Jan. &

I
Jan. &
Mar. &
'June &

July
July
Sept
July
Oct
July
July
Sept
Deo.

1952 jjan. & July

1915 IJan. & July
1927 Apr. & Oct

Vax. Dates Mar. & Sept

1924 Feb. & Aug.

Bate
Per Oent

1910 Jan. &
1910 May &
1913 lApr. &
1914 'jan. &
1909
1910

Jan. &
Apr. <te

July
Nov.

Oct

July

July
Oct

1916 Jan. & July

1930
1956

Tan. &
May &

July
Nov.

1918 'Jan. & July

C.
D.
E.
F.,

General Mortgage Bonds .

Charlottesville & Rapidan RR.—1st Mortgage Bonds
Atlantic & Yadkin Ry.—Ist Mortgage Bonos ,

Total as per Balance Sheet

.

1922 Jan. &
Var. Dates Feb. &

July
Aug.

1925 Jan. & July

I1995 Jan. & July

1906 Mar. &
1911 Mar. &
1916 Mar. &
1921 Mar. &
1926 Mar. &
1S31 Mar. &
1936 May &
1913 Jan. &
1949 Apr. &

Sept
Sept
Sept
Sept
Sept
Sept
Nov.
July
Oct

5
4
5

•IVS
5
4
4
4
4

6
6
5

5
4J2

6

6

o
7

5
5

6
5

6
6
6
5
5
5
5
6
4

Amount Outstanding.

June 30, 1903.
1
June 30, 1902.

"$38,736,000
2,001,000
4,5UO,000

t5,2'^3,L00
1,500,000
150,000

} 11,750,000
7,996,000
4,000,000

5,894,321

5,097,000
3,368,000
375,000

1,025,000

400,000
500,000

150,000

2,531,000

1,407,500
500,000

2,000,000
I

3,106,000;
12,770,000

[

1,000,000:

5,660,000

t $36,465,000

'4,56o"600
5,0?3,0OO
1,500,000
150,« 00

11,250,0)0
7,949,000
4,000,000

2,000,C00

600,000
1,900,000
1,100,000
9i0,000

1,774000;
1,310,000
4,a59,000
277,500

1,500,000

5,997,000
3,368,000
490,000

1,025,000

400,000
500,000

150,000

2,531,000

l,480,f00
500,000

2,000,000

3,10R,000
12,770,000

1,0C0,000

5,660,000
69.000

2,000,000

1,000,000

600,000
1,900,000
1,100,000
950,000

1,775,000
1,310,000
4,859,000
294,400

1,500,000

$138,870,3211 $129,231,900

* Including $3,439,000 owned by the Company June 30, 1903. t Including $2,790,000 owned by the Company June 30, 1902. X Including
9 100,000 owned by the Company June 30, 1903. § Inoladlng $500,000 owned by the Company June 30, 1903.
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Table 6.-OUTdTANDINQ SECURITIES OF LEASEHOLD
ESTATES.

AtK-inta J: Cbarl'tte AlrL.Ry.:
l8t Mo' tgajre Pref. Bonds..
let Mortjra'jte Bomle
Ini'ome Mort. Bonds, Ext..

Prin-
cipal
Due.

1907
190
190

Jnlertst.

Due.

A&O
J A J
A&O

Stock M&S

Xorth Carolina RR.:
Stock

Oeorifls MldUnd Ry.:
let Morriraite Bondr
»uth»>m Ry —Carolina Dlv.;
Oer'i .Mortgage Bonds
part Union €& Columbia RR.;
Ist Mortifftije Bonds

Blaikv. Alston ..t Newb. RR.:
let Mortjraice Bonds

So. (^arollna A Oeortcia RR.:
Ist Mortgage Bonds

Bmmtfr Jt Wateree KlverBR.;
l»t Mort«s«p Bonds

Mobilt< A Binninkrham RR.:
Prior Lien Bonds
Lat MortHMce Bonds
Pre/orred Stock

1946

I

1952

I

1995

I 1908

I 1919

I
1919

1945
1945

Riohm'd & Mpcklenb'g RR.:
iBt Mort i; acre Bonds

Atlantic & Danville Ry.:
iBt Mortgage Bonds

Total aa per Balance Sheet

1948

1943

JAJ
A&O
J<Sr J

J&J
F4eA

M<bN

A&O
JAJ
J & J
J&D

M<feN

J&J

Rule.
f.Ot.

4
7
4
7

3

4

4

6

5

5

5
4

4

4

Amount OiUslanding.

June 30, 7i/tie 30,
1903. 1902.

500.000
4,250,000
750,000

1,700,000

7,200.000

4,000,000

1,650,000

'5,000,000

1,000,000

9,500

5,250,000

100,000

600,000
1,200.000
900,000

2,700,000

315,000

8,925,000

31,149,500

$
500,000

4,2.'S0,0

750,000
1,700,000

7,200,000

4,000,000

1,650,000

5,250,000

100,000

600,000
1,200,000
900,000

2,700,000

315,000

3,925,000

25,140,000

Owned by the Company.

T«bl« 7.—STATEMENT OP SECURITIES OWNED BY SOUTH
RN RAILWAY CO., AND BY IT PLEDGED UNDER

ITS FIRST CONSOLIDATED MORTGAGE
AS OF JUNE 30, 1903.

Naub of Skcuritt— June 30, 1903
Railroad Bond*— Par Viiluc.

Alabama C<>ntral RR. Co Income Bonds and Scrip $1,355,275 00
DanvlUf & Western Ry. Co letMtge. 5% 1,051,000 00
Elberton Air Line RR. Co let Mtge. 7% 150,OoO 00
High Point R. A. & So. RR Co let Mtge. 6% 402,000 00
North I arol'na Midland RR. Co IstMtge. 6% 801,00000
Piedmont RR. Co let Mtge. 6% 500,000 00
Piedmont RK. Co 2d Mtge. 6% 500.000 00
Soutbem Ry. Co. in Kentucky letMtge 5% 3,000,<'00 >

Southern Ry. Co. In Mteeisslppl IstMtge. 5% 200,000 00
Western North Carolina RR. Co. Ist Mt-^O. 6% 1,325,000 00
Washington Ohio & Western RR. Co let Mtge. 4% 225,000 00
Yadkin RR. Co Ist Mtge. 6% 615,000 00

Total Bonds $10,124,275 00

MaUnxut Slotki—
Alabama Great Southern Ry. Co., Limited.. Class "A" $1,725,000 00

..Class "B" 4,540.0">0 00
Atlantic & Yadkin Ry. Co 999,300 00
High Point R. A. & Ho. RR. Co 212,600 00
Knoxville & Ohio RR Co 1,111,300 00
Mobile & Birmingham BR. Co Common 880,400 00

'* •' " Preferred 20.500 00
North Carolina Midland RR d 787,600 00
Ore Belt RR. Co 30,000 00
Southern Ry. Co. in Kentucky 998,20000
Yadltln RR. Co 462,75000

Total Stocks. $11,767,600 00

Other Beeuritien—
Chesapeake BteamshipCo. Capital Stock

•• " Certtfloates of Indebtedness

Total Other Securities..

$400,000 00
250,000 00

$S50,000 00

Total Bonds, Stocks and Other Securities $22,541,875 00

Book Valuation, as per Balance Sheet $13,696,233 65

Table 8.-STATEMENT OF SECURITE8 OWNED BY SOUTHERN
RY. COMPANY AND BY IT PLEDGED UNDER ITS

DIVISIONAL MORTGAGES, COLLATERAL
TRUST INDENTURES AND NORTH

CAROLINA RR. LEASE AS
OF JUNE 30, 1903.

June 30, 1903.
Name op Security— tar Value.

Under Soijthekn Ry. Memphis Div. 1st and 2d Morts.—
Memphis * Chnrleeton Rv. Co. 1st Mort. 6% Bonds $900,000
Shettleld Machine Works First Mortgage 6% Bonds 75,000

Under Southern Ry. St. Louis Div. First Mortgage—
Southern By Co. of Indiana First Mogtgage 5% Bonds.. 5,000,000

" Stock 999,300
Under South. Rt. Mobile & Ohio Coll. Trust Inden.—
Mobile & Ohio RR. Co. General Mortgage 'k% Bonds 7,996,000

To Securk South. Ry. Mobile &Ohio Stock Tr. Cert's -
Mobile & Ohio RR. Company Stock 4,932,600

Under Louisvii le & Nashville-Southern Monon
Collj^teral Trust Indentdbb -

Chicago Indianapolis c'e Louisville Ry. Oo. (Monon)
Preferred Stock 1,936,700

Chicago Indtanapolie & LouisvUle Ry. Oo. (Monon)
Common Stock 4,873,460

Under North Carolina Railroad Lease-
United States 3% Bonds 170,000

Total Bonds and Stocks $26,883,050

Book Valuation, as per B^anoe Sheet. $19,705,673

Table 9.—STATEMENT OF SECURITIES IN TREASURY UN-
PLEDGED, HELD FOR CONTROL OR AS MUNIMENTS

OF TITLE, ETC., JUNE 30, 1903.

Name of Security— June 30, 1903
llailroad SloeKs— J'ar Value.

Alabama Great Sontbem Railway Co., Limited-
Class "B" $65,500 00

Atlantic & Yadkin Railway Co 700 00
Augusta &Summervllle Railroad Oo. 50,000 00
Blue Ridge Railway Co 100,000 00
Carolina & Tennessee Southern Railway Co 60,000 (X)

Cincinnati New Orleans & Texas Pacilic Railway Co.. 400 qO
Central Transfer, Railway & Storage Company 25,000 00
Copper Ranee Southern Railway Co 10,000 00
Cumberland Railway Co 10' ,000 00
Danville & Western Railway Co 368,600 00
Danville MocksTllle & Southwestern Batlroad Co 50,200 •

Elberton Air Line Railroad Co. 93,400 00
Georgia Midland Railway Co 1,000,' 00 00
Georgia Southern & Florida Railway Co 611,900 00
Hartwell Railway Co 20,000 00
High Point Randleraan Asheboro & Southern RR. Co.. 100 00
Knoxville & Ohio Railroad Co 9,800 00
Lawrencoville Branch Railroad Co .......^ 75 00
Middlesborough Mineral Railway Co 35,000 00
Mobile & Birmingham Rallrrad Oo 6,400 00
Norfolk & Poriauiniitli Belt Line Railroad Co 6,200 00
Northern Alabama Railway Co 46,900 00
North & South Carolina Railroad Co 50,Ot 00
Ore Belt Railroad Co 700 00
Richmond & Mecklenburg Railroad Oo 300,000 00
RosweU Railroad Co 37,400 00
Slevern & Knoxville Railroad Co 140,000 00
Southern Railway Co. in Kentucky 1,800 00
Southern Railway Co of Illinois 3,000,000 00
Southern Railway—Carolina Division 4,176,200 00
State University Railroad Co 16,800 00
Tennessee & Carolina Southern Railway Oo 2c 0,000 00

Total Railroad Stocks $10,472,675 00

Other Seeuritiet—
East Tennessee Telegraph Co. Stock $1,750 00
Southwestern Construction Co. Stock 16,600 00
MisceUaneous 1,881,554 57

Total other Securities $1,399,904 57

Total, par value, Railroad Stocks and other Becori-
tles... $11,872,479 ^7

Book valuation, as per Balance Sheet $3,338,286 3i

THE DENVER A RIO GRANDE RAILROAD COMPANY.

SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30, 1908.

To the. Stockholders of the Denver & Rio Orande Railroad
Company

:

The Income of your Company during the fiscal year ended
June 30, 1903, exclndin^^ accretions to the Renewal Fund,
but including $209,716 99 interest and dividends on securi-
ties, was $17,514,276 85, aa increase of $311,686 44 compared
with the previous year.
The groes earnings from operation were $17,304,559 86,

being an increase of $267,731 S-*. The operation expenses
were $10,629,850 38, being an increase of $298,307 95. The
net earnings were $6,674,709 48, being a decrease of $30,-
876 r)7, The increase in gross earnings from operation was
1*57 per cent; the increase in expenses was 289 per cent and
the decrease in net earnings was 46 per cent.

After providing for interest on funded debt, taxes, insur-
ance and rental of leased lines, and two eeoaiannual divi-
dends of 2% per cent each upon the preferred stock, and con-
tributions amounting to $120,000,00 to the Renewal Fund, there
remained a .surplus from the year's operation of $322,561 57

Against which there was charged:
For betterments $417,546 61

For worn-out narrow-gauge equipment. 19,250 00

I
486,796 61

Leaving a Net Surplus to Profit and Loss of •. .$185,764 96

The details of the Profit and Loss account will be found on
page 706.

There were Iwnds and stocks in the Treasury on June 80th,

1903, amounting to $25,562,170 at par value, but appearing on
the books at $23,968,044 09, and in addition there were in the

Special Renewal Fund securities at par and cash amounting
to $551,583 31, the book value of which was $451,797 06.

There were also bonds and stocks of branch lines and the

Utah Fuel Co.. amounting to $16,514,000 at par. carried on
the books at $9,568,063 52, deposited with the Morton Trust
Company, Trustee, as collateral for certain First Consoli-

dated Mortgage Bonds of the Rio Grande Western Railway
Co. A detailed statement of all these securities is submitted

on page 707.
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There were no unpaid vouchers at the close of the fiscal

year except, as usual, those for the month of June, payable
in the ordinary course of business during the following
months, and there was no floating inaebtedness.
In the last annual report your Directors referred to the

construction of a branch from Delta Station, along the North
Fork of the Gunnison, known as the North Fork Branch,
and stated that the work was being done, for convenience,
under the charter of the Rio Grande Railroad Company.
This branch. 43 miles long, through a valley prolific in farm
and orchard products, and in the proximity of large coal
depoaita, was completed and placed under traffic about the
dose of 1902. It has thus far fulfilled the expectations of
the management and already given assurance of being a
valuable addition to the system. For convenience in opera-
tion and accounting, the corpus of the property, subject to
your approval at the coming annual meeting, has been taken
over by the Denver & Rio Grande Railroad Company, and
nearly the entire cost of it has been paid for by the proceeds
of $850,000 00 First Consolidated Mortgage 4 per cent Bonds,
being a part of the $6,900,000 00 reserved under the terms of
the mortgage for certain purposes set forth fully in former
reports.
A year ago your attention was called to the construction

of the Castle Valley Cut- off on the Rio Grande Western
Railway, commenced in the spring of 1902, and you were in-
formed that a contract had been let for twenty- one miles of
grading. This portion of the line has been completed, but
no further contracts have been let, nor is it contemplated to
extend the branch during the curreut calendar year. To
cover the cost of the constructed mileage, $400,000 Rio
Grande Western First Consolidated Mortgage 4 per cent
Bonds were issued.
In former reports it was stated that the work of standard-

guaging the Creede branch was in progress, and that a year
ago 14 miles, from Monte Vista to Del Norte, were changed
from narrow to standard-gauge. This work was continued
during the year covered by this report for a further distance
of 39 miles to Creede, an important mining district at the
end of the branch, so that the entire line from Alamosa to
Creede, a distance of 70 miles, is now standard-gauge. Nearly
all the cost of this work has been charged to operation expen-
ses during the last three or four years.
The independent examination of the accounts of the Com-

pany, required by the by-laws, was again made by Mr. War-
ren Q, Purdy on behalf of the shareholders, he having been
selected by the Committee appointed by them at their last
annual meetiog. His certificate is submitted herewith for
your information.
Your Directors desire to call attention to the large in-

creases in the equipment of the System in the last two fiscal

years, consisting of 60 standard-gauge locomotives, 12 nar-
row-gauge locomotives, 20 standard-gauge passenger coaches,
2 baggage, mail and express cars, 1 dining-car and 4,500
freight cars of various classes.
Their reason for making these large additions to equip-

ment is the growing business, both passenger and freight, in
the territory traversed by the System, and more especially
the increase in the coal output of the Colorado Fuel & Iron
Company, the principal coal and coke producer in Colorado,
a large portion of whose traffic is tributary to your System;
together with the growth in business of the Utah Fuel Com-
pany, which is controlled by your Company, and whose de
relopment has been quite gratifying.
The output of coal in the State of Colorado, including that

converted into coke, during the yeaj 1899, was 5,616,133 tons,
and in the year 1902, 8,866,972 tons, an increase of 3,250,839
tons, or about 58 per cent. Daring the last three fiscal

years, ended June 30th, the Colorado Fuel & Iron Company
increased Its output 2,865,816 tons, or nearly 69 per cent.
The output of coal in the State of Utah, including that con-
verted into coke, for the year 1899, was 878,122 tons, and for
the year 1902, 1,641 436 tons, an increase of 763,314 tons, or
about 87 per cent, and during the same three years the Utah
Fael Company increased its output 755.428 tons, or about 98
per cent. The output of the Utah Fuel Company, for the
year 1902, was 93 per cent of the total output of the State of
Utah. During the last two fiscal years ended June 30th,
the Utah Fuel Company increased its output 590,785 tons, or
about 54 per cent.

It was therefore to meet the demands of the growing busi-
ness of these two industrial corp rations and of other coal
producers that your directors considered it prudent to
arrange for large additions to the freight equipment, and
further additions are under consideration for the ensuing
fiscal year.
Besides having to provide for the larger coal and coke ton-

nage in Colorado and Utah, some other classes of traffic have
made material increases, provision for which was deemed
advisable, especially in Utah, where smelters of large capac-
ity have tieen constructed, and others are in contemplation.
A considerable portion of the narrow gauge freight equip-

ment is twenty-five or more years old, and while the cars
have been maintained from year to year as well as might be,
considering the character of their construction, it is desir-

able, as well as economical, to replace many of them with
narrow-gauge freight cars of modem pattern and of much
greater average carrying capacity, and this the management
has in mind.
The expenditure for equipment on the Denver & Rio

Grande Railroad during the year ended June 30, 1902, was

$2,165,908 2r), and during the fiscal year ended June 30. 1903,
$1,708,190 51, making a total for the two years of $3,874,098 76;
of which $500,000 was charged to Income and $103,800 to
Renewal Fund, the balance being added to the Equipment
Account.
The expenditure for equipment on the Rio Grande Western

Railway during the two years amounted to $703, 9i '3 53. De-
tails of tbe expenditures for equipment on both the Denver
6 Rio Grande Railroad and the Rio Grande Western Railway
will be found on page 31 of the 1902 report, and page 33 of
this [p^mphlet] report.

There were issued during the last two years $4,800,000 of
First Consolidattd Mortgage 4 Per Cent Bonds, the proceeds
of $3,400,000 were used for the purchase of equipment, $850,-

000 000 for the purchase of the North Fork Branch, and the
proceeds of $55it.000 were set aside for improvements on the
Denver & Rio Grande Railroad.
Daring the year your main lines were strengthened by the

use of 9,304 tons of 85-lb. steel rails on the Denver & Rio
Grande Railroad, releasing 52 and 65-lb. rail, which will be
used on other parts of the System; and by the use of 5,179

tons of 75 and 86-lb. rail on the Rio Grande Westera Rail-

way.
Your line was also improved by the building of a second

track from Joy to Goodnight, 2*53 miles, which completes
the re- alignment and double track from Pueblo to the latter

point, a distance of 476 miles, reducing curves from 5 deg.
30 min. to 2 deg. 10 min., and grades from 80 per cent to
0*62 per cent; the continuation of aline change from Nathrop
to Buena Vista, 9*30 miles long, which contemplates m re-

duction in grade from 1 "42 per cent to 1*00 per cent, and
curves from 7 deg. minutes to degrees 30 min., and the
continuation of a line change east of Minturn, with 275
miles of second track, where curves will be reduced from
7 deg. 30 min. to 3 deg. 30 min., and a uniform grade estab-
lished.

Changes at Glenwood Springs were also prosecuted during
the year, which contemplate a new metal bridge over the
Grand River, with two 2l3-ft. through spans, two deck spans,
one 108 feet and the other 112 feet, aggregating 1,900,000
pounds of metal, together with a depot to be erected on the
main line in place of one now inconveniently situated on the
Aspen Branch.
On account of the frequent washouts from Fountain

Creek at Buttes, the work of raising the grade five feet and
placing 165 foot through pin connected bridge on concrete
abutments, was started, and considerable progress was made
during the year.
Bridges between Minturn and New Castle, on the Denver

& Rio Grande RR., were re-enforced to carry heavier engines,
and five metal spans of heavier design than those previously
in use were placed at bridges on your main line between
Colorado Springs and Leadville.

On the Rio Grande Western Railway, the rectifying of
grades and the ballasting of the line from Salt Lake to
Provo, a distance of 45 miles, including extensive work in
the Jordan Narrows and at Germania weie comple'ed during
the year and constitute a reduct on of grades from 1*00 per
cent to 0*65 per cent, and the widening of embankments to

18 feet.

There were also completed during the year line changes
of 2'3 miles near Tucker and 3'9l miles near Wellington.
A second track from Salt Lake to Bingham, 11 miles long,

has been completed since the close of the fiscal year, and is

now in service. On this line there are four smelters in

operation, including the new plant of the American Smelt-
ing & Refining Co. ; also a sampling works and » sugar
factory.
Grade corrections, including widening of banks from Salt

Lake to Ogden, reducing the present grade from -80 per cent
to -65 per cent, were partially completed during the year.
Twenty-six metal-girder bridges, varying from 24 feet to

64 feet in length, were placed at points on the main line of

the Rio Grande Western Railway, where no changes in
alignment or grade were planned, and iron, concrete or tile

culverts replaced wooden boxes under the main trark be-
tween Grand Junction and Ruby, a distance of 22 miles, and
between Salt Lake and Ogden, a distance of 37 miles.

Twelve-girder spans, varying from 32 to 64 feet in length,

have been placed on the Scofield Branch where wooden
Howe truss spans required renewal.
Concrete culverts and iron or tile pipes have been substi-

tuted for all wooden drain and irrigating boxes under the
track for an aggregate distance of 104 miles of the 328 miles
of main line west of Grand Junction.
Buildings covering stations, ice houses, additions to shops

and fuel and water conveniences, were erected at various
points, a number of side tracks and spurs to industries were
bailt, and extensive additions to yards were made during the
year.
The various expenditures for improvements in Roadway

and Structures, referred to in this report, aggregated the
sum of $l,3:i5,652 46, which was charged in the accotmts, re-

spectively, to Cost of Road $287,477 79, to Income $417,546 61,

and to Operation $630,628 06. Details will be found on pages
34 and 35 of pamphlet report.
The earnings of the Company on traffic to and from the Rio

Grande Southern Raihoad during the fiscal year were $443,-

664 14 as against $484,284 25 for the previous year. The
income of the Rio Grande Southern from all sources was
$563,366 75, a decrease of §20,015 04 compared with the pre-
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vious year, and there was a surplus of $73.357 04 after provid-
ine for operation expenses, interest on funded debt, taxes
ana insurance.

By order of the Board of Directors.

E. T. JEFFERY,
Pre»ident.

Now York, August 25th. 1908.

Denver, Colokado, August 17, 1903.

To the StockTwldera of the Denver tt Rio Grande Railroad
Company

:

The Committee appointed at the Annual Meeting of the
Stockholders of the Denver & Rio Grande Railroad Com-
pany held at Denver, Colorado, October 21, 19i'3, having re-

quested that I examine the books and accounts of your Com-
pany for the fiscal year ending June 30, 19( 3, I have the
honor to report that I have completed the examination and
hereby certify that the statements of the financial condition
of the Company, as shown in the annual report for that
period, are correct and »s detailed therein.

The details cf the several accounts, as shown in the General
Balance Sheet, Statement of Earnings and Expenditures and
the Income Account, with the statistical information given
in the report, are complete and correct, and are as shown by
the records in the general books of the Company.
To the oflBcers of your company I am under obligation for

valuable assistance rendered me while in performance of this

duty; they have extended to me every facility to enable me
to make the examination thorough and complete.

Very respectfully,

W. G. PURDY,
On behalf of the Stockholders,

REPORT OF THE COMPTROLLER.

The Denveb & Rio Grande Railroad Co.
New York, August 13th, 1903.

Mr. E. T. Jeffery. Prssident.
Dear Sir:- I beg to present herewith my report of the

Company's financial condition June 30, 1903, consisting of
the adjustments made in the General Profit and Loss and
Renewal Fund Accounts, during the fiscal year then ended,
together with Comparative Balance Sheet, Summary of its

financial operations outside of its Income Account, based on
such comparison! , and Tabular Statement of Securities owned

by the Company at that date, arranged in the order named. In
conjunction with the Balance Sheet and immediately follow-
ing it, I have inserted a statement showing the adjustments
made in the account of "Cost of Road" for the fiscal year
ended June 30, 1903.
Annexed hereto is the report of the General Auditor, ex-

hibiting in detail the Earnings and Expenses, and other
statistical information from the records or the Companj' for
the same period.

Very respectfully,

Stephen Little,

Comptroller.

GENERAL PROFIT AND LOSS ACCOUNT.
(Adjustments therein during the year.)

DR.
By balance Jane 30, 1902
By surplus for the year ercled June 30,
1903, as per Income Account (page 708).

By Old Vouchers. Pay Checks and Un-
claimed Wages closed out

To Discount on D. & R. G. RR. Co. Ist
Consolidated Mtge. 4% Bonds sold $85,000 00

To Discount on R. G. W. Ry. Co. Ist Con-
solidated MtKP. 4% Bonds sold 330,00000

By Adjustments during the year to the
credit of Profit and Loss di-
rect $4,993 82

Less Adjustments for same pe-
riod to the debit of Profit and
Lossdlrect 263 25

OR.
$3,377,643 15

185,764 96

3,836 81

To Balamcb 3,156,975 49
4,730 57

$3,571,975 49 $3,671,975 4»

By Balance at credit of Profit and Loss
June 30, 1903, see Comparative Bal-
ance Sheet (page 21 of pamphlet report). $3,156,976 49

RENEWAL FUND.

(Adjustments therein June 30, 1902, to June 30, 1903.)

DR. OR
By Balance June 30, 1902 $313,922 08
By Receipts from Income 12o,oo0 oO
By accretions to the fund during the year 17,874 98
To Balance $451,797 06

$451,797 06 $451,797 Ofi

By Balance at credit of Renewal Fund June
30, L903, as per Comparative Balance Sheet
(iage 21 of pamphlet report) $461,797 06

COST OF ROAD,

D. A R. a. RR. B. 0. W. Ry. Total.

To Balance, Jane 30, 1902 ., $101,221,564 38 $12,295,872 80 $113,517,4a7 18

" North Fork Branch Construction $850,000 00 $850,000 00
" Castle Valley RR. Construction $267,386 97

94,656 03
267,386 97

" Betterments for Year Eaded June 30, 1903 19?,821 7«
46,561 00

$1,089,382 76

$102,310,947 14

287,477 79
" Ciurent Betterments, Year Ended June 30, 1902 46,561 00

Added DtiBiNO Year $362,043 00

$12,657.915 80

$1,451,425 7«

To CoBT OF Road, Junb 30, 1903 ." $114,968,862 94

SUMMARY OF FINANCIAL OPERATIONS
o» The Denver & Rio Obande Railroad Company from June

30, ly02, to Jone 30, 1903, Outside of Its Income Ac-
CODNT. REBODBCBS TO BK ACCOCKTED FOB THITS :

Decrease of Aiiets.

Ciirrent Betterments $46,561 00
Caah 845,658 02
Cash for New Equipment 210,213 90
Individuals and Companies 139,143 87
Agents aLd Conductors 57,479 20
U. 8. Government 16.626 18
B. G. W. Ry. Co. First Cons. Mtg. 4% Bonds La Treasury.. 1,800,000 00
Bundrieii 927 79
Castle Valley Ry. Co. Capital Stock tn Treastury 4,257 90

Total Decrease of Assets $3,120,867 86
InereoMe of Liabilitiet.

D. * R. G. RR. Co. First Consolidated Mortgage 4%
Bonds $2,400,000 00

R. G. W. Ry. Co. First Consolidated Mortgage 4% Bonds. 400 OOO OO
Pay-rolls . 144,749 06
Express Money Orders 4,68172
D. & R. G. RR. Co. Mortgage Bond Coupons due and un-
paid, including July 1 Coupons 53,432 50

B. G. W. Ry. Co, Mortgage Bond Coupons accrued but
notdue 22,000 00

Utah Central RR. Co. Mortgage Bend Coupons accrued
but not due 2,'CO 00

Equipment R<»newal Fund 53,5'9 63
Insurance and other Keserve Fluids 170,635 93
Dividends on Interim Certificates 450 00

Total Increase of Liabilities $3,252,128 84
Jnereaie in Renewal Fund.

(As per Comparative Balance Sheet, Page 21, of pamphlet report.)

By Balance at Credltot Renewal Fund, Jane
30.1903 $451,79706

By Balance at Credit of Renewal Fund, Jane
30, 1903 313,922 08

$137,874 98Increase for the year

Grand Total to be accounted for 16,510,871 68

This sum is accounted for as follows:

Intreaie of Assets.

Cost of Road
Fquipment
Material and Supplies
Loans aod Bills Receivable
Traffic Balances
Pueblo Union Depot & RR. Co. Sinking Fund
Cash (to be Invested) Special Renewal Fund
Castle Valley Ry. Co. Capital Stock (Deposited with
Morton Trust Co., Trustee)

Rio Grande Pagosa & Northern RR. Co. Capital Stock. .

.

$1,451,425 76
1,686.976 11
337,017 38

1,695,900 00
80,604 56

800 0«
47,874 98

91,000 00
30,165 69

Total Increase of Assets $5,421,764 48

Decrease of LiabilUiea,

Vouchers $466,2o!2 48
Traffic Balances 177,388 89
Rio G. W. Ry. Co. Mortgage Bond Coupons due and un-
paid, including July l Coupons 1,5400©

Utah Central RR. Co. Mortgage Bond Coupons due and
unpaid 620 00

Accrued Taxes 141,7S5 34
Accrued Rental of Leased Lines 2,058 56
Dividends on Preferred Capital Stock 880 00
Sundries 30,02139
Third Rail Account Denver to Pueblo 47,942 98

Total Decrease of Liabilities $868,439 84

Decrease in Profit and Loss.

(As per Comparative Balance Sheet, Page 21, of pamphlet report.)

By Balance at Credit of Profit and Loss,
June 30, 1903 .$3,156,975 49

By Balance at Credit of Profit and Loss,
June 30, 1902 3,377,64315

Decrease for the year $220,667 66

Grand Total accounted for $6,510.87168
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yo.
100,000
76,000
22,55G

3,7^0
5,800
2,000

SII5
10,00-.

330
510
62

SECURITIES OWNED JUNE 30, 1903.

Face Value.

10,000 000 00;
7,.t00.000 00 I

2,25S,t)00 00
1,221.1. 00
375.000 00
5S0.000 00

Capital Stocks in Trbasurt—
SbaresKloUr. W . Ry. Co.,Coin..
Shares Rio Gr. West. Ry Co., Pf.
Shares Rio Gr. South. RR. Co...
Shivre.s Rio Grande Juno. Ry Co.
S Utiles Rio Gr. & S. Fe RR. Co..
pthares Rio Graiile RR. Co
Shares Kio Oraude Pagosa &
North. RR Co. (coi-t to dHteK.

Shares Puel'loUn. Dep.&RRCo.
Share,-* Western Express Co
Shart s Carbon County Ry. Co ..

Shares Duchesne Ry. Co.
Shares 1). <fe R. G. RK. Co., Pref

.

200,000 00
8,1 OiO

l,000.?iOO 00
33.000 00
51.000 00
6,200 00

Book Vatiie.

$
20,750.000 00

225,560 00
173 311 00
217.500 00
580,000 00

153,996 26
8,120 00

20.0011 00
2,000 00
5.110 20
6,580 Oj

Total 23,230,570 00 22,141.077 46

Bonds in Treasdky—
67 Deuv. & Rio Gr. RR. Co. l8t Con.

M. 4% Bonds ol jlsi.C'OO each . 67,000 00 67,000 00
33 Denv. & Klo Gran RR. Co. Imp.

Mort. 5% Boud^ of *50o each . 16,500 00 16,500 00
1 Denver <& Rio Grande RR. Co.

Fli St Cons iMort. 4 '^ % Bonds. 500 00 500 (

1.411 Rio Grande South RR. Co. First
M. 4% Bonds of !? 1,000 each . 1,411,000 00 919,366 63

1 Rio Grande Gunnison Ry. Co.
First Mort. 6% Bond 100,000 00 87,00DC0

476'Mo Rio Grande Western Ry. Co.
First Cods. Mort 49o Bonds ... 476 600 00 476,600 00

260UtahCen RR.Co. l8tJVI.4%B'd8. 2oO,000 00 260,0i0 00

Total 2.331,600 00 1,826,966 63

Total value Seour. in Treaa..

2

5,562.170 00 23,968.044 09

In Special Renewal Fund—
266 Rio Grande South. RR. < o. 1st

M. 4%Bondsor$1.00 eaoli... 266,003 00 172,900 00
163 Denver & Rio Grande RR.C0 Ist

Cons. Mort 4% Bonds (131 of
$1,000 each and 32 of $500
each) 147,000 00 140,313 75

Cash (to be invested) 138,583 31 138,583 31

Total 551,583 31 451.797 06

aEcuRiTiES Deposited with
Morton Trust Co., Trustee—

1,301 Tintic Range Ry. Co. let Mort.
5% Bonds 1,301,00000 1,360,682 56

l,772SevlerRy. Co. IstM, 5%Bonds. 1,772,000 00 642,335 72
910 Shares Castle Vy. Ry. Co. Com.

Stfck 91,000 00 91,000 00
5,204 Shares Tintio Range Ry. Co.

Pref. Stock 520,400 00)
7,906 Shares Tintic Range Ry. Co. } 1,350,071 15

Com.Stock 780.60000)
6,m6 Shares Sevier Ry. Co. Pref. Stk.. 619,600 00) -loiinrtoo
9.294 Shares Sevier Ry. Co. Com Stk.. 929,400 00 5

i^^.i^oooo

2,5oO Shares Utah Central RR. Co.
com. Stock 250,000 00 2,745 72

2,500 Shares Utah Eastern Ry. Co.
Com Stock 250,000 00 68 37

100,000 Shares Utah Fuel Co. Com. Stk. 10,000,00. 00 6,000,000 00

Total 16,514,000 00 9,568,063 52

Total value of Seour. owned 42,627,753 31 33.987 904 67

STATEMENT OF EARNINGS AND EXPENSES
For the Fiscal Vear Endeil June 30. 1903,

Compared with Year Ended Junk 30, 1902.

Earnings— 1902 03. 1901-02. Ine.orDec.

Freight .$12,281,492 15 $12,1.50,028 12 /. $131,464 03
Passenger a,827,924 4l. 3,094.885 38 i. 13b,0J9 03
Kx press. Malls, Mlscel
laneous and Rents... 1,195.143 30 1,191,914 98 7.3,228 32

Total Earnings $17,304,559 86 $17,036,828 48 J. $267,731 38

Expenses—

Maintenance of Way...
MHlm'ce of Siruoiures.
Muint'oe of Equipment
Ct)nduol'g Transport'n.
Express
General

$1,897,253 45
396,211 64

1,942,014 38
5,770,01775
157,848 79
465,604 37

$1,913,547 99
542,685 33

1,718.378 66
5,528 284 04
157,795 05
470,850 46

n. $1 6,294 64
D. 146,473 69
/. 224,515 72
/. 241,732 81

J. 53 74
D. 5,246 09

Total Expenses $10,629,850 38 $10,331,542 43 /. $298,307 95

Percentage of Operat'n. 61-42 6064

NetEarnlngs $6,674,7(9 48 $8,705,286 05 D. $30,576 57

EARNINGS, EXPENSES AND NET EARNINGS
(Including Rio Grande Western Rt.)

From July 1, 1891, to June 30, 1903.

Aver. Miles Net
Tear. Optraied. Ear^iinyn. Expenses. Ear-nings.

1891-92 2,121 $11,474,87108 $6,789,928 80 $4,684,942 28
1892-93 2,lf0 11.814,108 47 6,885,23134 4,928,877 13
1893-94 2,173 8,577, S62 47 5,349,.^64 60 3.227,7n7 87
18^>4 95 2,177 9,106,53171 5,437,455 37 3,669,076 34
1895-96 2,181 10,00«,544 90 5,848,177 06 4,lfi0,367 84
1896-97 2,212 9,413,618 77 5,679,880 90 3,733 737 87
1897-98 2.2b2 ll,70i,213 82 7,036,775 70 4,618,438 12
1898 99 2,254 12,6 3 235 56 7,794,875 46 4,828.360 10
1899-1900 2,294 14.756,683 16 9,201,848 56 5,554,834 60
1900 1901 2,330 16.359,t^l0 34 10,31:7,136 51 6,012,473 83
1901-1902 2,347 17 036,828 48 10,331,542 43 6,705.286 05
1902-1803 2,378 17.304,559 86 10,629,850 38 6,674,709 48

PER MILE OPERATED,
Average Earnings Expenses
Miles Per Mile of Per Mile of

Tear. Operated. Road. Road.
1891-92 2,121 $5,410 00 $3 20100
1892-93 2,160 5 469 00 3,188 00
1893-94 2,173 3,947 00 2,462 00
1894-95 2,177 4,183 00 2,498 00
1895-96 2,181 4,589 00 2,68100
189H-97 2,212 4.256 00 2,963 00
1897-98 2,232 5,244 00 3.175 1

1898 99 2,254 5.600 00 3,458 00
1899-1900 2,294 6,433 00 4,01100
1900 1901 2,330 7,02100 4,44100
1901-1902 2,317 7,2S9 00 4,402 00
1902-1903 2,378 7,277 00 4,470 00

Net Earnings
Per Mile of

Road,
$2,209 00
2,281 00
1,485 00
l,6>-5 00
1,908 00
1.688 00
2,069 00
2,142 00
2,422 00
2,580 00
V,857 00
2,807 00

CONDENSED BALANCE SHEET JONE 30, 1903.

ASSETS-
Cost of Road and Structures ^ $114,968,862 94
Equipment. 10,343,419 91
Real Estate, Utah
Real Estate, Colorado
Express Property
Materials and Sapplies.
State and County Warrants
Cash in Treasury $1,335,361 60
Cash Set Aside for Payment of Coupons. 299.580 00
Cash Set Aside for New Equipment 95,588 32

Loans and Bills Reeeivable
Individuals and Companies
Agents and Conductors
U.S. Government
Tratllo Balances
Pueblo Union Depot & RR. Co, Sinking Fund
Securities in the Treasury
Sundries
Special Renewal Fund
Securities Deposited with the Morton Trust Co.,

Utah Fuel Co. Capital Stock $6,000,000 00
Tintic Ranse Ry. * Sevier Ry. Co.'s
Capital Stock and Bonds 8,474,24943

Castle Valley Rv. Co. Capital Stock . 91,000 00
Utah Central RR. Co. Capital stock.. 2,745 72
Utah Eastern By. Co. Capital Stock.. 68 37

Investments-
Rio Grande Western Ry. Co. Capital
Stock $20,750,000 00

Rio Grande & Santa Fe RR. Co. Capi-
tal Stock

Rio Grande Southern RR. Co. Capital
Stock

Rio Grancle Junction Ry. Co. Capital
Stock

Bio Grande RR. Co. Capital Stock ...

Rio Grande P-<g08a & Northern RR.
Co. Cipital Stock- Cost to dite

Western Express Co. Capital Stock. ..

D. & R. G. RK. Co. Pref. Capital Stock.
Duchesne Ry. Co. Capital Stock
Carbon Conntv Ry. Co. Capital Stock.
Pueblo Union Depot & R it. Capital
Stock 8,120 00

217,500 00

225,560 00

173.31100
580,000 00

153,896 26
20,000 00
5,5:^0 00
5,110 20
2,000 00

65,915 36
25,062 26
50,000 00

1,253,060 32
3,331 97

1,730,529 92
2,800,900 00
7^4,183 42
282.925 27
103,342 99
80,604 56
10,400 00

1,826,966 63
3,667 04

451,797 06

9,568,063 52

22,141,077 46

TOTAL $166,504,110 63

LIABTLITTE8—
D. & R. G. RR. Co. Cap. Stock, Common.$38,000,0O0 00
D. & B. G. BR Co. Cap. Stock, Pref'd.. 44,400,000 00

$82,400,000 00
D. & R. Q. RR. Co. IstCon.M. 4%Bond8. $33,517,000 00
D &R. G. RR Co. IstCon.M 4^2% Bonds 6,382, .500 00
D. & R. G. BR. Co. Imp. M. 5% Bonds.. 8,120,000 00

48,019,500 00
R. Q. W, Ry. Co. Ist Tr. M. 4% Bonds ..$15,200,0^0 00
R. G. W. Ry. Co. Ist Con. M. 4% Bonds. 12,676,600 00

27,876.600 00
Vouchers 490,584 19
Pay Rolls 763,496 16
Express Money Orders 24,858 91
D. & R. G. RR. Co. Mtg. Bond Coupons
due and unpaid, incl. July 1 Coupons. $847,303 75

R. G. W. Ry. Co. Mtg. Bond Coupons
due and unnald, incl. July 1 Coupons. 311,520 00

Utah Central RR. Co. Mtg. Bond Cou-
pons dueand unpaid 360 00

1,159,183 75
D. & R. G. RR. Co. Mtg. Bond Coupons
accrued but notdue $33,833 33

R. G. W. Ry. Co. Mtg. Bond Couoons
accrued but not due 122,000 00

R. G. W. Ry. Co. Coupons on unex-
changed Bonds of D.&R.G.W, Ry. Co. 200 00

Utah Central RR. Co. Mtg. Bond Con- •

pons accrued but notdue 6,500 00
: 162,533 33

Equipment Renewal Fund 171,761 27
Improvement Fund $242,593 22
Insurance Fund 123,605 88
Personal Injury Fund 12,014 13

378,213 23
Accrued Taxes 300,341 23
Accrued Rental of Leased Lines 35,512 62
Dividend on Preferred Capital Stock... $1,110,000 00
Dividend on Interim Certiticates 450 00

1,110,450 00
Sundries 2,303 39

Total Liabilities $162,895,333 08

Accounts to Balance—
Renewal Fund 451,797 06
PrtfltandLoss 3,156,975 49

TOTAL $168,504.110 63
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CURRENT ASSETS AND LIABILITIES JUNE 30, 1903.

Aa&BTS.
Cash In Treasury $1,385,361 60
Canta set aside for Payment of Oonpons... 2ii9,.">80 Oi)

Cash e«t a«lde (or New £qulpuient 95,5e8 32
*j 730 529 98

LoaDsand Bills Receivable 2!80o!900 00
Materials and Supplies 1,2:>3,060 32
Agt^Lts' aud Conductors' balances due and in transit 282,925 27
U. S. Qovtrnment 103,342 99
Trattio Balances 80,604 66
InlivldualsHnlCo upanles 794,183 42
State and County Warrants 3.33197
Pueblo Union Depot & RR. Co. Sinking Fund 10,400 00
BtiKDs IN Treasury -
Rio Grande t*o. RR. Co. First Mortsrajje 4%.$919,366 63
Klo Grande (iunulson Ry. Co. IstMtir. 6%. H7,000 00
D. * R G. RR. (^o. First Cons. Mtge. 48. . 67,000 00
D. A R O. RR Co. First Cons. Mt«e. 4iaa- 600 00
D Jfc R O. RR. Co Iniprovemt Mt^e. 5% 16.500 00
Rio Grande We*tern Ry. Co. First Oonsol.
Mortgage 1% 476,600 00

Utah Central RR. Co. First Mtge. 4% .... 260,000 00
1,826,966 63

Sundries -

Incuranoe Open Account $3,468 56
Salt Lake City Water Certlflcates 198 48

3,667 04
Special Renewal Fund —
Representing the Investment of Renewal
Fund-

D. A R G RR. Co. First ConaoL Mortgage
4% Bonds $140,31375

Rio Or nde So. RR, Co. First Mortgage 4%
Bonds 172,90" 00

Cash to be Invested 138,583 31
451,79706

Total $9,341,709 18

LIABILITISS.
Voaohers $490,58419
Pay-iolls 763,496 16

Express Money Orders
Bond Cocpons, Including Those Due July Ist, 1908—
D. & R. G. RR Co $847,3 '3 75
K. Q. W. Ry Co 311,520(10
Utah Central RR. Oo ^ 360 00

$1,254,080 35
24.858 91

Acorued Interest on D. & R. Q RR. Co.
Improvement Mortgage 5% Bords

Accrued InU r, »t on R G. W. Ry. Oo. First
Cons. MortgHge 4''o Bonds

Aooiued Iuter*<st on D. & R. G. W. Ry. Co.
Mortgage Bonds Un^xohanged

Accrued Interett on Utah Central RR. Oo.
First Mortgage 4% Bonds

1,159, 183 75

$38,833 33

122,000 00

200 00

6,500 00

Accrued Taxes
Accrued Rental of Leased Lines
Equipment Renewal Fund, D. & R. Q. RR.
Equipment Renewal Fund, R. Q. W. By. .

.

Improvement Fund, D <k R G RR
Insurance Fund, R. Q W. Ry
Ogden Gas Plant Insurance Fund

$120,212 96
51,548 31

$105,605 8<*

18,00a 00

Personal Injury Fund. R G. W. Ry...
Dividend on Preferred Capital Stock.
Dividends on Interim Oertiticates ,

Insurance Collected

1,110,000 00
4.'='0 00

2,303 39

162,'g3 33
3(0 341 23
35.512 62

171.761 27
242,593 22

123,605 88
12,014 13

1,112,753 39

Total Current LlablllfleB $4,5I]9,238 08
Balance Current Assets in Excbbs of Current
Liabilities 4,742,471 10

Total $9,341.709 18

INCOME ACCOUNT.

1902-03. 1901-02.

Gross Earnings from Operation

$122,114 85
87,602 14

$17,304,559 86
10,629,850 38

61-42

$124,956 00
40,805 93

$17,036,828 48
Operating Expenses......... 10,331,542 43

Per Cent of Qross Earnings...... 60-64

Net eamingR from Operation ... ......... $6,674,709 48

209,716 99

$6,706,286 05
Add Income from Interest and Dividends on Securities Owned
Interest, Discount and Exchange....... .......................................... 165,761 93

Total Net Income.....

$3,083,403 61
610,991 88
51,049 62

176,419 89

$6,884,426 47

3.921,864 90

$2,898,092 50
535,621 92
44,394 91

190,»13 74

$6,871,047 98
iMt-
Interest on Funded Debt
Taxes
Insurance
Rental of Leased Lines. .. 3,668,423 07

Surplus for the year
Oat of which were declared two dividends of 2ia per cent eaeh on the Pre-

ferred Capital Stock .............. ................ $2,220,000 00
Ik 0,000 00

$2,962,661 57

$2,340,000 00
$2,220,000 00

120,000 00

$3,202,624 91

There was also set aside for Renewal Fun(i 2,340,000 00

Balance . . . . .... ... .....................
$417,546 61

19,250 00

$622,561 57

436.798 61

$862,624 91
Against which there was ohareed on account of Betterments
And for old worn-out. narrow-eauee EoniDment. .................

Appropriated for new Equipment.

$185,764 96

600,000 00

RemainincT Bumlus carried to the credit of Profit and Loss ........... $362,624 91

THE CHESAPEAICE & OHIO RAILWAY COMPANY.

TWENTY-FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30th, 1903.

Richmond, Va., Sept. 10, 1903.

To the Stockholders :

The Twenty- fifth Annual Report of the Board of Direct-
ors for the fiscal year ending June 30, 1903, is herewith sub-
mitted:

MILEAGE IN OPERATION.
June 30, Inereme

1903. or [fee.

Owned— Mies.
Main Line- Ft. Monroe, Va., to Big Sandy River, Ky.. 512
Richmond &A1 eghaoy-FultcntoCilfton Forge. Va.. 231-8
'Bracot esln Virginia and West Virginia (see page 31
Of pamphlet rep(<rt) 194*2

June 30, Iner*a$e

•Operated Under Contract- -

Sulphur Mines RR.—Mineral to Sulphur Mines, Va..
Keeneys Creek RR.—Nuttall to Lookout, W. Va

1903.
MilCf.

40
78

or Dee.
Miien.

Milei.

J. 13-5

Leased—
Orange Branch, Southern ^Ry.—Orange to Gordon-
dOQMvlIle, ''a .•

Greenbrier Railway Whiroomb to Dnrhln, W. Va ...

Kanawha & Pocahontas RR -Pratt to Maban, W. Va.
Passenger A. B»-lt By.—Lexington, Ky

Operated Throuoh Stock Ownership -

Maysvllle & Bie Sandy RR. and Covington Short
Rionte Transfer Ry.— Ashland Junction to K. C.
Junction Ky

CovinKton tk Cincinnati Elevated RR. and Transfer &
Brnliff- Co.—K C Janotionto Cincinnati. Ohio

Onayandot Valley Ry.-Barbonrsvllle to Mldkiff,W.Va.
Kinnlconnlck A Freestone RR.— Garrison to Carter,
Ky

Lexington & Big Sandy Ry. White House to Lexing-
ton, Ky , viaAsblaod, Including K.&8. A. Branch...

838-0 /. 13-5

9
95-8
140
4-2

123

143 5

2-1
270

19-8

185-0

1.0-3

7,0 3

11-8 X>. 90
Tracks of Other Companies Used Jointly—

Philadelphia Baltimore* WHshlngtonRR. aDdWanh-
ton southern Ry.—Washington, D. C, to Alexan-
dri»,Va , 67

Southern Railway—Alexandria to Orange, Va. 77-8
Ashland Coal & Iron Ry.—Ashland Junction to
Strait Creek. Ky 21'3

Lo iKvllle & Nashville RR.—Lexington to Louls-
vlUcKy 84-4

Baltimore & Ohio RR., at Lexington, Va I 'O

191*8

Grand total .1641-4 _/ 4 8

Average mileage operated .1,^37-5 J- 19 1

First track ....1,641-4 7.4-8
Second track 154-4 J-^'v
Sidings 888-2 I. 19-7

Total aU tracks 2,884'0 /. 29-6

"Operation of Qulnnlmont Short Line RR., 5-2 miles, and Deep
Water RR., 3-8 miles, discontinued as of September let, 1902, and
January 1st, 1903, respectively.

GENERAL INCOME ACCOUNT
FOB THE Year Ending Jdne 30th, iP03, and Oomparibon with

Year Ending Jdnb 30tii, 1902.

1903. 1902.
Earnings from— $ $

Freight Traffic 12,510,006 12,833,806
Pa'S-ngerTrafflc 3,474,905 2,9.54 919
Express Trattio 245,489 226.820
Transportation of Mail 368,^96 3«5,»23
Miscellaneous Sources 112,805 142,910

Inc. or Dec.
$

D. ? 23,800
/. 519,986
/. 18,670
/. 2,473

Z>. 30,105

Gross Earnings 16,711,602 16,524,379 7.187.223
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Expenses for—
Hauint'nce of War and Struct's.
Malnteniiui.'e of Eiiuipment
Conduotlui; Transportatloo.

1903.

2,178,835
2.679,021
5,83;i,230

General Expeusea 355,636

Operating Expenses 11.052.723
(661%)

Net Earnings 5,658,879

To Which Add—
Income from Other Sources 190,374

Gross Income.

From Wiitcu Dkduct—
Interest on Funded Debt
Interest on bonds of roads of
which the stock Is owned
entirely by the Company

Car Trust Payments
Interest, Discount & Exchange..
Taxes
Loss on C. <fe O Grain Elevator..
Loss on O. & O. H.S. Line
<'. & O. S.S. Co. Debent's Puro'd.

5,849,253

3,472,449

87,500
273.094
89,369
447,115
17,565

143,8.'>5

48,702

Total Deductions 4,579,649
Net Income 1,269,604

1»02.
*

2,17r),876
*2,669.292
*5,264,U2

289,213

10,398,492
(62-9%)

6,125.886

136,431

6,262,317

3.309,187

215,392

23i923
42^.842
36.948

143,717
48,900

4.201,908
2,060,409

lue. or Dee.
$

/. 2.959
r. 9,729

/. 575.11 i»

/. 66,423

/. 654,230

D. 467,007

/. 53,943

O. 413.065

/. 163,262

n. 127,892
/. 2 '3,094
J. 6^.447
I. 23,272
D. 19,383

/. 138
D. 198

/. 377,740
i>. 790,805

From this Net Income for year ending June SOth, 1903 $1,269,604

Dkduct—
Extraordinary Expenditures for
New Enuipm't and Construct'n..$1,001,399

Less Am't paid tlirough Extraor-
dinary Expenditure Fund set
aside Juue 30, 1902 410,387

Div. No. 4 of 1»6 paid Nov. 26, 1902

Balance transl'd to credit of Profit
and Loss

Amount to credit of Profit and
Loss June 30, 1902

Add—
Premium on General Mortge. 414%
Bonds sold

Dedcct-
Discount on Equipment Trust Cer-
tificates sold $120,000

Sundry old accounts written off... 27,013

Balance to Creiiit of Profit and
Loss June 30, 1903

$591,012

605,299

$1,062,325

82,500

$1,144,825

147,013

1,196,311

$73,294

997,813

$1,071,106

Note—Increase In Conducting Transportation and General Expenses
partially due to change in Classificatioa.

' See Note, page 29 of pamphlet report.

Capital Stock outstanding $60,539,500, a decrease of $1,-

600 -due to exchange of preferred stock for bonds and com-
mon stock. There are now outstanding $9,600 of first and
second preferred stocks.
The Funded Debt now amounts to $73,651,354 17, an in-

crease of $3,001,000 of General Mortgage 43^ per cent Bonds
issued and

"

amounting
bursed as follows:

Purchase of Guyandot Valley Railway stock $446,321 41
Purchase of Real Estate 27,490 63
Additional cost of Richmond improvements 210,07235
Exteasion of South Side Branch 50,556 46
Extension of Loup Creek Branch 2,524 67
Extension of PLney Creek Branch 119,347 30
Extension of Cabin Creek Branch, including Sidings 46,102 11
Coal River Extension of Cabin Creek Branch 194,649 27
New Sidings and Yards, 224,014 65
Fulton Yard andTermina) Boildlnga 336,179 06
New Second Track 351,968 06
Conversion of Preferred Stock. 1,000 00

sold during the year, the proceeds of which,
to $3,105,203 75, including interest, were dis-

Balance in Fund.
$2,010,225 97

94,977 78

Total $2,105,203 75

EXTRAORDINARY EXPENDITURES.

Year Ending June 30th, 1903. Charged to Income and
Extraordinary Expenditure Fund,

FllliDg Trestles and change of Line, L. & B. H. Line $153,045 89
Filling Trestles and change of Line, R. <t A. Line 252,852 61
Change of Lino, Southern Railway Joint Track 12.351 23
New Sidings 36,311 47
New Bulldlnps 24,132 35
Additions to Clifton Forge Shop Buildings 14,109 25
Ventilating Plant, Big Bend Tunnel 20.793 39
Rock Ciusher Plant, near Alderson 8,127 70
New Interlocking Plants.... 6,368 04
Telephone Lino, Handley to Ashland 8,975 03
Electric Lighting Equipment for New Passenger Oars... 7,650 CO
62 Freight and Cabin Cars 46,327 41
2 Postal Cars (partially completed) 3,663 27
Geological Survey 4,470 00
OtherSurveys i 6.235 87
Miscellaneous Work .... 3,06008
Cash payments for Car Trust Cars in exoesa of amount
covered by certificates 392,925 04

Total $1,001,398 63

On June 30th, 1903, your Company had equipment in ser-

vice as follows:

Locomotives owned ._'*03
" leasedunder equipment trust agreements,. ~ 50

453
Condemned and retired from service 7
Replaced and charged to Operating Expenses 7
Pasifenger cars owned 243
Retired during year— Postal and Express 3
Replaced and charged to Operating Expenses 3
Freight cars owned 14,011
Leased under equipment trust agreements 8,910

22,921
Retired from service 435
Replaced and charged to Extraordinary Expenditures.. 62

Decrease in cars owned 373
Increase in cars leased 2,210

Total increase 1.837

Your Company will complete payments and become the
owner on September 20th, 1903, of 500 gondola cars, covered
by Equipment Contract No. i. The sum of $579,503 20,

representing the monthly payments on Equipment Con-
tracts N08. 4 to 9 inclusive, was charged to Operating
Expenses, which amount is $304,483 15 in excess of what
would have been required to replace the 435 cars retired.

The policy of charging the monthly payments on equip-
ment contracts to Operating Expenses will continue. The
first annual payment on Car Trust "A," amounting to
$100,000 00, and the first semi-annual payment on Car
Trust "C," amounting to $50,000 00, fell due August Ist,

1902, and March 1st, 1903, respectively, and with the
interest are shown on the Income Statement as a deduction
from Income.
The 25 freight locomotives and 3,210 freight cars referred

to in last Annual Report were received during the autumn
and winter, and are covered by Car Trusts "B" and "C."
The cash payments, amounting to $392,925 04, were charged
to Extraordinary Expenditures; these payments are $42,-

700 84 in excess of amounts estimated in last Annual Report,
due to freight charges, inspection, etc.

Your directors have also authorized the purchase of 50
consolidation freight locomotives and 1,000 fifty-ton steel
gondola cars, for delivery between August and November,
1903, the payment for which has been arranged through the
sale of car-trust certificates for $2,000,000, to be designated
as Car Trust "D." These certificates are dated August 1st,

1903, and mature one-tenth each year thereafter until 1913,
with interest at 4 per cent per annum, payable semi-
annually.

STATEMENT OF EQUIPMENT CONTRACTS AND OAR TRUST OBLIGATIONS JUNE 30TH, 1903.

Eqitipment Contkacts
Detcripiioyx. of
Equipment,

Sate of
Final Payment.

Amount Unpaid
June 30, 1902.

Payments Made
lear Ending

/mmcSO, 1903,Dale of Agreement.
Number
or BerUs.

June 30, 1903.

June 28, 1898 4
5
6
7
8
9

500 Gondolas Sept. 20, 1903
Juue 1, 1904
Oct. 1,1904
July 15,1905
Deo. 15,1905
May 1, 1907

$50,000 00
152,863 92
255,266 76
716,786 20
340,200 00
154,000 00

$40,000 00
76,431 96

109,400 04
232,471 20
97.200 00
24,000 00

$10,000 00
Jan. 17, 1899 800 Gondolas 76,431 96
Mar. 30, 1899 1,000 Box

1.500 Gondolas
145,866 72

Jan. 2, 1900 484,315 00
Oct 4i 1900 600 Gondolas (steel)—

300 Gondolas ...

243,000 00
JftTl, 1, 19(19 130,000 00

Total Contracts 4,700 Cars $1,669,116 88 $579,503 20 $1,089,613 68

Cab Trusts,

Aug. 1, ISOl "A"

"B"

"C"

25 Locomotives — "1

400 Uondolas (steel). 1

300 Gondolas |

300 Box... )

25 Locomotives— 1

1,000 Gondolas (steel). 1

510 Gondolas 1

300 Box f
2C0Coke

Aug. 1,1911

Aug. 15,1912

Sept. 1,1912

$1,000,000 00

2,000,000 00

1,000,000 CO

$100,000 00 $900,000 00

Aug. 14, 1902 2,000,000 00

50,000 00Aug. 30, 1902
200 Flat J

1,000 Gondolas (steel) ... 9.50,000 00

Total Car Trusts . . ......
50 Locomotives . „.. >

4,210 Oars 5
$4,000,000 00 $150,000 00 $3,850,000 00

Equipment contract payments charged to Operating Expenses.
Car Trust payments charged to Income Account.
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FREIGHT TRAFFIC STATISTICS-ALL LINKS OPERATED.
lear ending Inereate or Per

June 30, 1903. Deereate. Oct.
Miles 1.637-3 7.191 1-2

Freight ennilnKS ..$12,510,005 94 i>.$323,800 39 2-5

Per cent of jtrofs eari ings I'i'O D. 2 8 3 6
Coal anil ooke carried, tons 4,33.'».731 D. 1,636,^38 27-4
Other freight carried, tone .^,212,800 7.281,302 5-7
Number or tons carried, total.-.. 9,54^.531 7). i ,3.=>."^,834 124
Num^erof tons carried one mile. 2,C31,297,190 D.663,039,418 17 6
Average mlleeench ton w»s car'd 276 7). 17 5'8
Nnmb r of tons carried per mile
of road 5,931 7>. 907 135

Number of tons carried one mile
per mile of road 1.606,899 P. 366,863 18-6

Freleht earnings per mile of road :?7,639 70 7) g:290 23 3-7
Averaceea nlugs perton $1310 7. |0 13-3 113
Averag-" eivrnlutfs per ton of ooal
per mile (mills) 333 J. 26 8-5

Average earn'gs per ton of freight
other than coal ver mile (mills) 5-96 I. '72 13-7

Averai;e earnings per ton per
mile from all freight (mills) 4-75 7. -73 18-2

Avtrage number of tons per
loaded car 21-9 P. 1-8 7-6

Average revenuetfaln load (tons) 493 7). 16 31
Average tra'n load, including
Company s freight (fons) 524 D. 14 26

Average r umber o( loaded cars
per eat't-bounrt freight train... 25-8 7>. 1-3 4'8

Average numt'er of empty oars
pereast-bouul trrignt train... 5-9 7.06 113

Average r umber of loaded cars
per w-st bound freUht train .. 19-2 J. 8-3 20-8

Average number of emv>ty lars
per west bound freight train .. 12*6 D. 3'8 23-2

Average number of loaded oars
mtrain 22-5 7.1 47

Average number of empty oars
in train 93 D. 1-6 147

Totalcars per freUht train 31-8 D. -6 V9
•Miles lun by freight trains 5,333,101 7). 938,342 15-0

Miles run by switch and con-
struction trains. 4,016,438 J. 384,794 10 6

Freight oar mileage 169,585,?29 7). 33,38."S,387 16-4

Loaded car mileage 120,033,633 X>. 14,687,169 10-9

Empty car mlh age 49,551,696 7>. 18.698,218 27-4

Freight train mileage per mile
of road 3.257 D. 61-8 160

Freight earnings per freight train
mile $2 34-6 J. $0-30 14-7

FREIGHT TRAFFIC STATISTICS-ALL LINES OPEEtA.TED.
Compared uilh i^ame

For tix months period previous year.

endinff Increase or Per
June 30, 1903. Decrease. Cent.

Miles 1.640 7.15-7 10
Freight earning* $7,157,122 09 7.8873,789 07 13 9
Per cent of gross earnings....... 78-4 7.3 0*4

Coal and coke can led, tons 2,963,710 7 48.945 1-7

Other freight carried, tons 2,563,889 7.131,816 5-4

Nnmber or tons carried, total... 5,527,399 7.180,761 ••'4

Number of tons carried one mile. 1,545,003,170 J. 3,305,894 0-2

Average mles each ton was oar*! 280 7>. 8 2'8

Number of tons carried per mile
of road 3,370 7.78 2-4

Number of tons carried one mile
per mile of road 942,075 7). 7.070 0-7

Frelghteainingspermlleofroad $4,36410 7. $495 77 12-8

Average earnings per ton $129-5 7. $0 12 10-2

Average earul I gs per ton of coal
per mile (u Ills) 3-24 /. -16 5-2

Average earnings per ton of
freight otaer than coal per » , «„ ,„^
mll6(mlll8) 6-38 7.1-02 19

Average earnings per ton per
-r t^a •, . n

mile from all freight (mills). ... 4-63 J. -58 142
Average number of tons per ^ , « .

loaded car 23-6 J.-l 0-4

Average revenue train ]oa<i(tons) 528 M. aa o7
Average train load (Including
Company 8 freight (tons) 558

Avera^re number of loaded cars
per ea^t-bound frelgh' train... 26 7>. 5 1-9

Average number of empty cars r -lo «
per east-boui d frelifht tra'n... 6-4 7.1 18-5

AversgH number of loaded cars , „ „ „/v .

per weft I ound frelgnt train .. 18-9 7. 3'2 20-4

Average number of empty oars
x» i ^ n c

per west bjund frtight train.. 14'1 I>, 1-5 9-b

Average number of loaded cars .. , „ „ ^
intraln.. 22-4 7.1-3 6-2

Average number of empty cars
t, o i r.

in train 10-3 p.-2 IS
Tota' <ar8 per freight train 32-7 ^, „/-„„! 2?
•Miles run by freight trains... 2,925,958 7). 189,977 6-1

Miles run by swit h and con-
Btruciiontral-B 2.282,341 7.477,7f0 26 5

Freight car mlleaife 95,676.'03 7). 2,854 098 2-S)

LoadelcrmiWge 65,.580,393 7>. 51.72.5 01
Emptvcar ii.leage 30,090,210 7). 2,t02,3ti3 85
Fre ght train mileage per mile of

roil -. 1.784
Freight earnings per freight „„ . . „
tra.nmile — $2 446

7. 33 6-3

D. 134 7-0

7. $0 42 9 21-3

• Includes mileage made by light trains.

PASSENGER IRAFFIJ STATISTICS-ALL LINES OPERATED.
Tear Endi->a Increase Per
June 30, 1903. orDeereas'. Cent

Miles 1.637-5 7. 19-1 • 2

Passenger ^amirgs $3,474,90,=> 10 7. $519,985 69 17-6

Per cent of gross earnings^
Q.to^Q«l t 9^0 ««« Q-«Number of passengers carried 2,952,963 7. 259,«66 Urt

No of passengers rarriert 1 mile... 170,012,343 7.23,9 3,658 ] (;-4

Aver, miles ea< h pa»«. was carried.
,

57-57
r"^oa u-k

No of pass, carried per mile of road l.aOd v. id» »a
No. of pa^sngerB carried 1 mile ,„„„„. ^ iQ.ia9 i «i n
ner mile of road 103,824 7. lw,58.i low

PMsrarnlngspe- mile of road... $2,122 08 ^-$296 26 16-2

AverageearnuKs from each pass.. *Li? tT^oI i.n
Aver, earns. p«r pass p.; r mil (eta.) 2-044 7.021 10
Average number of pass per train. 52 ^-

a

i" '

Pawenger train mlleaie ,2'?5o'ii^ -^jIl*<^^9 ?°
Pa««enrf-r car mlleai^e 16,13J.l.vj

PaM. train mileage per mile of road 1,988

Eamincs per paeoenger train mile,

Including mall and express f, «?
Passenger eariilngs per train mile. $1-07

7.1,232.114 8 3
7. 84 4-4

7. $0-10 8-7

7. $0-11 11-4

GENERAL REMARKS.
The Net Income for the year amonnted to $1,269,604 36,

and, after deducting therefrom the balance of Extraordinary
Expenditure not provided for by the fund set apart last year
for that purpose, namely $591,011 66, and a dividend of one
per cent, amounting to |605,399, there was a balance of $73,-
293 60, which was transferred to credit of Profit and Loss,
The coal miners' strike, referred to in the last Annual Re-

port, caused a decrease in earnings from coal and coke traffic
of $1,503,734 27, and there was an increase in cost of fuel
purchased of $44().298 95, as compared with the previous
year. The earnings on other traffic increased $1,690,957 50,
resulting in a net increase in gross earnings of $187,323 28.
The proceeds of $1,000,000 4J^ per cent Bonds sold August

25th, 1902, and $1,000,000 sold February 3d, 1903, were used
in the purchase of real estate; the purchase of the Guyandot
Valley Railway stock, which road is bring constructed under
the auspices of your Company; extensions of the South Side,
the Piney Creek, the Cabin Creek, and the Loup Creek
Branches, for the purpose of developing certain coal terri-
tory and thereby enlarging the coal traflic; completing the
improvements at Richmond and Fulton; additions to various
yards and sidings, and toward the construction of fifty three
miles of new second track, five miles of which were com-
pleted during the year; the remaining sections should be
completed during the present fiscal year, and add largely to
the earning capacity of your Company. A detailed state-
ment of these expenditures is in the pamphlet report.
The Greenbrier Railway was extended three-tenths of one

mile in order to secure a proper terminal location at Durbin.
The development of gas coal properties on the Cabin Creek

Branch (formerly the Kanawha Railway) was continued
during the year, 83 miles of main track having been con-
structed, your Company furnishing and la\ing the rails,

and the land-owners bearing the expense of grading and
ties; several miles of sidings were also constructed. The
expenditure to June 30, 1903, was $46,103 11,

The Coal River Extension of the Cabin Creek Branch, 17-7

miles, for the development of important coal properties, is

now under construction, $194,649 37 having been expended
thereon to June 30th, 1903.
An extension of the Piney Creek Branch, 23'2 miles, for

the purpose of developing certain coal properties, and pre-
venting the occupation of the territory by unfriendly inter-
ests, is also in progress, the sum of $119,347 30 having been
expended thereon to June 30th, 1903.

In the last Annual Report it was stated that the Guyan-
dot Valley Railway would extend its line. The wort is well
advanced and the extension authorized, 38-3 miles, should
be completed during the present fiscal year. The amount
expended during the year ending June 30, 1903, -was $446,-
331 41, which your Company advanced from its Treasury,
accepting therefor an equal amount of Guyandot Valley
Railway Company's stock. Your Company is the owner of
all stock issued, and there is no funded debt.
Your Company has advanced in cash to the Big Sandy-

Railway Company the sum of $1,264,517 09 to enable that
Company to continue the construction of the line rpferred to
in the last Annual Report, holding $1,500,000 00 of the Big
^andy Railway Company's 4 per cent Bonds in its Treasury,
as of August 1st, 1903, until market conditions are more
favorable for the sale of these seour ties.

The Powellton & Pocahontas Railway, 5*2 miles in length,
serving a coal producing territory and forming a connection
with your main line at Mt. Carbon, near Handley, was pur-
chased and transferred to your Company in fee by parties
interested in the development of the coal properties, your
Company agreeing to furnish the rails for certain extensions,
aggregating about five miles, the extensions when built to
also become the property of your Company.
Debentures of the Chesapeake & Ohio Steamship Company,

Limited, amoanting to £10,000. were purchased and retired

at a cost of $18,701 75, leaving £60,000 outstanding. The
amount so expended, together with the loss in the operation
of the line, $143,854 07, has been charged against Income.
The steamship conditions as to rates and tonnage have not
improved, and the outlook for future business is not encour-
aging. Reference was made in the last Annual Report to

the sale of three steamships belonging to this line. The
Steamship Company invested, substantially, the sum received
theref r in the purchase of two larger vessels, increasing the
number to five, all of which sre in excellent condition.
Tne lease of the Coastwise Steamship Company's fleet to

the Coal Agency Company was renewed. The rental re-

c< ived yields a fair return upon the present value of the

property. Neg otiations are now in progress looking to the

sale of this fleet.

Your ( ompany, owning a one-third interest in the Louis-
ville & Jefi'ersonville Bridge Company, assented to the issue

by that Company of $500,000 additional of its four per cent

bonds to pay for certain necessary improvements, and
thereby becomes liable for one-third of the issue, principal

and interest.

Reference was made in the la^.t Annual Report to the

authorized construction of 28 miles of new second track.

The change of line and second track, three miles in length,

on the river line west of Richm' nd, was completed and
placed in operation June 30th, 1903; also a section of second

track through Falton Yard, two miles in length, connecting
with the viaduct at its eastern end; the four miles between
Fort Spring and Half-Way are practically completed, and
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the remaining sections are well under way. Yoiir Directors
have authorized 35 miles of additional second track located

as follows: Grove to Williamsburg (including chauge in

grade), 46 mile^; through Lynchburg Yard, 1-3 milos;
Alleghany to Tuckahoe. 1-5 miles; Handley to Winifrede,
111 miles, and Barboursville to Guyandot, (i'o miles. The
last two sections are urgently needed in order to handle
expeditiously and economically the increasing coal traffic

due to the developments on the Cabin Creek and Ouj'andot
Valley lines. The entire 53 miles should be built within
the limit of §'25,000 per mile authorized by the mortgage.
There has be^>n expended on this work to June 30th, 1903,

the sum of S351.9(5S 06.

Sufficient additional real estate has been purchased at
Huntin<^ton for such enlargements of the freight yard as will

enable the Company to handle its entire through traffic at
that point. The existing yards at Handleyand Russell will

then be available to accommodate the coal traffic originating
on the branch lines.

In the last Annual Report the improvements at Falton,
near Richmond, were referred to. The congestion at term-
inals during the past winter demonstrated the wisdom of

providing ample j'ard facilities at important terminal points,

and some additions to this yard were authorized. The
amount expended during the year was $90,447 80, making a
total expenditure of $3^6,179 0.6, including real estate pur-
chased since the improvements were inaugurated.
Improvements to the permanent way in the substitution

of embankments and s^eel bridges for wooden trestles were
continued, considerable progress therein having been made
during the year.
New steel rails used in renewals amounted to 14,459 tons,

or 98-4 miles; in new second track, 790 tons, or 5*1 miles;
total, 15,249 tons, or 103'5 miles of track. Miles of main
track laid with 100 lb. rails, 340-9; with 85-lb., 20-9; with 75
and 70-lb., 9.35-3; a total of 1,287-1 miles, Ties used in

maintenance, 591,746; in new construction, 69,799. Ballast
used in maintenance, 275,545 yards; in new construction,
15,560 yards.
General repairs were made to 357 engines, at an average

cost per engine, owned and leased, of |1,857 03. Repairs

were made to 310 passenger cars and 317,773 freight cars; the
average amount expended per passenger car owned was
.t849 23, and per freight car owned and leased, $61 43. The
average capacity of freight oars increased from 33 to 34 tons.

Coal and coke tonnage decreased 37 4 per cent ; other freight
tonnage increased 5 7 percent. The total tonnage handl«^d
was 9,548,^31 tons, a decrease of 12-4 per cent; ton mileage
was 3,631,397,190, a decrease of 17-6 per cent. The ton mile
revenue was 4-75 mills, an increase of 18'3 per cent, and the
revenue per freight train mile was $3 34, an increase of 14-7

per cent; the revenue tonnage per train was 493 tons, a
decrease of 3-1 per cent; including Company's freight, it was
524 tons, a decrease of 3-6 per cent. The number of tons of
revenue freight carried one mile per mile of road was 1,606,-

899, a decrease of 18-6 per cent; freight train mileage de-
creased 15 per cent.

For the last half of the fiscal year, during which period
strike conditions did not exist, 5,527,399 tons were moved, an
increase of 34 percent: ton r»iileage, 1,545,003,170, an in-

crease of 0*2 per cent; revenue tonnage per train 528 tons, an
increase of 67 per cent; freight train mileage decreased 6-1

per cent.
There were 2,952,963 passengers carried, an increase of 9 6

per cent; the number[carried one mile, 170,012,343, an in-
crease of 16*4 per cent; the passenger revenue was $3,474,-
905 10, an increase of 17-6 per cent, and the total passenger
train earnings $4,088,790 93, an increase of 15-3 per cent;
earnings per passenger per mile were 2-04 cents, an increase
of 1 per cent. The earnings of passenger trains per mile
were $1 07, an increase of 11*4 per cent, and including mail
and express, $1 35, an increase of 8-7 per cent. The number
of passengers carried one mile per mile of road was 103,824,
an increase of 15 per cent; passenger train mileage increased
5 -6 per cent.
Attention is directed to the General Balance Sheet and

Statistics.

The commendation of the Board is due, and is cheerfully
given, to all officers and employees for faithful and efficient
service performed.
By order of the Board,

GEO. W. STEVENS, President.

GENERAL BALANCE SHEET JUNE 30, 1903.

ASSETS.

Cost of Road 100,698,881 46
Costof Equipment 11,678.875 37
Real Es, ate 3,034 64
Klneon Coal Viaduct 324,7b0 00

BondB owned 14,980.349 44
Stocksowned 6,036,721 7a
Misoellaneoos Securities . 231,07t) 03

Advances to Controlled
Companies

Sundry Construction Ac-
counts

Special Cash Deposit (un-
ezitended balance of
Oonstruotion Fund)

Special Cash Deposit with
Trustees

Somparison uith
June 30, 1902.
Inc. or Dec.

$
•D. 10,184,930
*/. 11,878,878
D. 22,717

I>. 300

112,705,521 47
D. 6,475

7.587,761

21,248,147 30

1,638,768 95 D. 208,268

D. 793,240

94,977 78

19,482 34

/. 94,978

1. 19,482

Total Invested Assets 135,706,897 84 1. 1,217,168

CoRRENT Assets—
Cash in hands ofTreasurer
Special Cash Deposit to
pay Coupans .

Special Cash Deposit-
Dividend Account

Special Cash Deposit—To
acq. E. L. & B. 8. Bonds

Due from—
Agents and Conductors.
Railway Companies
Individuals and Comp's.

Bills Receivable
Sundry Accounts

28,193 14

227,207 36

4,015 00

459,772 48
495.529 12
407.161 14
34.661 3i
48,IS4 17

776.374 50
1,264,517 09

3,745,615 33

-D. 643,789

I. 9,203

/. 772

D. 19,000

J. 182,491
J. 127,203
D. 28,403
/. i 4,188
I. 48,184

Material and Supples. ...

Cash loaned to Big S. Ry .

/. 266,646
I. 1.264 517

I. 1,222,013

Total 139,452,513 17 7. 2,439,181

LIABILITIES.

Capital Stock, Common. ..60,529,900 00
" IstPref.... 8,800 00
" 2d Pref..., 800 00

Funded Debt—
Five p. c. Ist Con. Gold
Mtge. Bonds, due 1939.. 25,858,000 00

4^2 p. c. General Mortgage
Gold Bonds, due 1992... 34,833,000 00

Six p. c. Series A Gold
Bonds, due 1903. 2.000,000 00

Six p. c. Series B (and
Scrip) Bonds, due 1908.. 13,354 17

6% Gold Bonds, due 1911. 2,000,000 00
6% Gold Bonds, due 1922. 142,000 00
4% l8t Mtge. Gold Bonds,
R. «feA, Dlv.. duel989.. 6,000,000 00

4% 2d Mtge. Gold Bonds,
R. & A. Div,,duel989.. 1,000,000 00

5% 1st M. Gold Bonds, Cr.
Valley Bran ch.due 195 650,000 00

5% 1 8t M. 6. Bonds, Warm
Springs Br'ch. due 1941 400,000 00

5%Greenbler&NftwRiver
RR G. Bonds, due 1942 555,000 00

5% Kineon Coal Co. Gold
Bonds, due 1915 200,000 00

Total Capital and Funded
Debt

Extra'i Expend. Fund ...

Current Liabilities-
Interest Accrued on Fun-
ded Debt 909,31772

Unpaid Coupons, includ'g
Coupons due July 1. '03 227,207 36

Dividends uncollected by
Shareholders 4,015 00

Amounts due other Rail-
ways andunpald Vouch
ersand Hay BoLs 1,847,712 28

Due to Individuals and
Companies 44,337 05

Loans and Bills Payable . . 1,000,000 00
Sundry Accounts
Taxes Accrued, not due. . . 157,963 48

Protlt and Loss

Total

$

Comparison with
June 30, 1902.
Inc. or Dee.

$
7,400

D. 2,000

60,539,500 00 D. 1,600

7. 2,001,000

73,651,354 17

134,190,854 17

4,190,552 89
1,071,106 11

1. 1,599,400
7). 410,387

7. 71,015

7. 9,209

7,772

7. 391,071

7.422
I. 500,000
2>. 159,108

I. 28,005

7. 841,387
7 8,781

139,452,513 17 7. 2,439,181

*The increase and decrease caused by separation of Equipment from Cost of Road; the same having been shown In one account last year
This Company is also liable as guarantor of the—

Norfolk Terminal & Transportation Co., 1st Mortgage $500,000 00
C. & O. Grain Eievator Co.. Ist Mortgage, 830,000 00
Greenbrier Railway Co., 1st Mortgage 2,000,000 00
Passenger <& Belt Railway Co., Ist Mortgage l.'-0,000 00
Louisville & f eflfersouville Bridge Co., 1 a: Mortgage (C. C. C. & St. L., % C. & O., I3) 3,500,000 00
O. & O. Steamship Co., Ltd., 1st Mortgage (amount outstanding) £60,' 00 00

L. F. Sullivan, Comptroller.



12 THE CHRONICLE. [Vol. Lxxvii.

STATE:VIENT of cost of road JUNE 30TU, 1903.

The Cost of Koad and Eqnipment on Jane
SOth. lt»02, was $110,833,811 58
Apd fok—

Real E*tat« $25,751 31
Klohmond improvements 210.072 35
Extension of South SUle Branch 50.556 4ti

Kxtei siou of Loup Creek Branch 2,5'M 67
Extension of PI' ey Creek Branch 119,347 30
Extensions of Cabin Creek Branch 215,i!35 10
Sundry yards and sullnits 225,967 87
Fulton yatds and shops }<3tj,179 06
Second irack (incomplete) 351,968 06
Settlement of old claims (R. & A) 6,500 00 1,544,102 18

*112,37;,913 76

Brought forward $^«»?77.9'J 7<>

Dkddct for -
Mlsoellaneons Credits $156 93
Cost of Equipment H,678,S75S7

11,679,032 30

I Cost of Road, as per Balance Sheet $100,698,881 46
! Cost of Equipment, as per Balance Sheet $11,678,875 37

COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES.

TxiRS Ending 30th Jitne. 1S9J. 1895. 1696.
1

1897, 1898. 1899. 1900. 1901.

s
11,842,213
2.826.813
189,426
349,8>«4
163,204

1902. 1903.

Eahnings—
FreinUt
PassenRer
ExpresB
Mall
MlacellaDeouB

$
6,630,201
2,011,977
100.754
236,179
64.997

9,044,108

1,183,564
1,203,853
3,123,821
213,737

5,724,975

$
7,304,816
l.S47,148
113.853
236,616
93.593

$
7,810,598
1.949,790
115,710
250,096
94,938

$
8,389,874
1.857,898
113,325
266,634
80,952

$
9,262,993
1,954,861
133,884
321,959
114,K53

$
9.062,879
2. 122,0=13
153.410
.122,957
48,541

$
10,095,144
2,681,076
171,908
324.678
129,264

$
12,833,806
2,954,919
226,820
365,923
142,910

$
12,510,006
3,474,905
245,489
363,396
112,805

Total Earnings 9,596,031

1,252,631
1,350,047
3,3.'i8,61i

207,5sl

10,221,131

1,455,716
l,4.'il,6Hf

3,550,339
213,249

10,708,183

1,440,451
1,507,215
3,774,644
222,142

11,788,557

1,500,411
1,631,488
4,277,4-1
244,151

12,009,839 13,402,070 15,371,542

2,217,761
2,253,307
4,814.375
250,437

16,524,379 16,711,602

Expenses—
Maintenance of Wav 1,613,867

1,708,247
4,100,927
235.022

1,865,414
1,909,241
4,686,310
245,820

2,175,876
•2,660,292
* 5,264,112

28»,213

10,398,492

2,178,835
2,679,021
5,839,230
355,636

" " Equipment...
Conducting Transportation...
General Expenses

Total Expenses 6,109,871 6,670,939

3,550,192

6.944,452 7,653,530

4,135,027

64-9%

7,658,063 8,706,785 9,566,880 11,052,723

Net Earnings 3,319,133 3,427,159 3,763.731

64-8%

4,351,777 4,695,285 5.805,661 6,125,886 5,658,879

Proportion of Expenses)
to Earnings s

63-3% 64-2% 65-2% 63-7% 64-9% 62-2% 62-9% 66-1%

* See Note, page 29 of Pamphlet Report.

THE YAZOO <& MISSISSIPPI VALLEY RAILROAD COMPANY.

TWENTY-SECOND ANNUAL REPORT OF THE PRESIDENT TO THE BOARD OF DIRECTORS—FOR THE
FISCAL YEAR ENDED JUNE 30tu, 1903.

The number of miles of railroad operated by the Yazoo & Mississippi Valley Railroad Company on June 80, 1902, was 1,095'62

On July 1, 1902, a branch from Lake Cormorant to Tutwiler, Miss., was put in service G6'72

Making the number of miles of railroad in operation throughout the year ended June 30, 1903 1,162-34

The average number of miles of railroad operated by this Company during the previous year ended June 30, 1902, had
been 1,095-32.

The following is a summary of the Company's business for the year ended June 30, 1903:

Gross Receipts from Traffic $7,330,085 27
Expenses of Operation $5,370,207 12
Taxes 302,952 66 5,673,159 78

Income from Traffic, being the excess of Gross Rjceipts over Expenses of Operation and Taxes $1,656,925 49
Interest collected on Investments... 39,792 40

Excess of Income over Expenses of Operation and Taxes $1,696,717 89

From this there has been paid, for interest on:

$2,800,'^ 00 00 Y. AM. V. First Mortgage Bonds $140,000 00
8.070,76.^ 56 Y. <fe M. V. 4% Improvement Bonds 322,830 62

16,832,000 J L.N. O. & T. iTirst Mortgage Bands 673,280 00

Total of Absolutely Fixed Charges 1,136,110 62

Surplus June 30. 1903, over all Absolutely Fixed Charges $560,607 27

As compared with the preceding year:

The average number of miles of railroad operated increased 67-02 or 6*12 per cent
Gross Receipts from Traffic increased $742,729 47 " 11-28 '•

Expenses of Operation in 3rea-(ed 947,532 73 " 21-42
Excessof Gross Receipts from Traffic over Operation Expenses and Taxes decreased 225,49161 " 11-98 "

Excess of Income over Expenses of Operation and Taxes decreased 233 453 25 " 1209 "

Totalof Absolutely Fixed Charges Increased 71,69332 " 6-74 "

The Surplus from the year's earnings flecreaaed 305,14657 " 35-25 "

The following table shows the results of the Company's business in each of the past eleven years

:

Ytar» Ended
June 30th.

1893
1894
1895
1896... .

1897
1898
1899
1900
l«oi
1902
1903

Average
Number

of
Miles

Operated.

807-27
807-27
807-27
*• 07-27
807-27
807-27
954-80

1,000-68
1,05651
1,09532
1,16234

QrosB Eeeeipts.

$3,319,131 04
3,338,859 60
3,331,331 .t8

3,529,<;2.5 10
3,936,613 20
4,77.^,647 f>3

4,5-6,319 72
5.300,889 5.i

6.127.911 75
6.587,35^ 80
7,3:^0,085 27

Expenses

^ '^f
Operation.

Taxes for
the Current
lear,exelu-
ive of Back

Taxet.

$2,463,6.13 47
2,280,370 20
2,290.207 .-iO

2.'^34.62 5 51
2,5riO,* 33 98
3,063,975 12
3,162,M2 37
3,217,796 24
3,757.895 82
4,422.674 30
5,37<',207 12

$96,337 89
89,0fn 40
fiO,0=.3 53
103,708 84
124,982 09
142,644 26
15«,l7;i 10
177,917 2B
300,355 96
282.262 28
302,952 66

Excess of Gross
Receiptsfrom
Traffic over
Expenses

of Operation
and Taxes.

$7.=i9.139 68
9<J9,397 90
951,C6S .''5

1,191.290 7.T

l,260,S97 13
l,5t!9,028 4 5
1,257,334 25
1,905,176 0-
2,069,869 97
1,882,419 13
1,650.92.^49

Total Income,
including In-

tercut on
Investments.

$781,693 02
973,628 85
955,623 98

1,191,359 72
1,260,;'61 00
1,509,234 19
1,257.601 53
i.no.-i.ssg 49
2,070.;S85 27
1,930,171 14
1,696,717 89

Fixed Charges,
Exclusive of Interest
on Second Mortgage
Income Bonds arid on Surplus.
Land Grant Income

Bonds of the
L. N. O. <t T. hy. Oo.

$774,412 50 $7,-280 52
754,495 10 219,133 76
693,722 72 261,901 26
690,522 72 500,837 00
690,522 72 .570,441 28
785,20 2 72 784,031 47
916.680 00 340,921 53
946,210 00 959,299 49

1,C04,30B36 1,0B«,078 91
1,064,417 30 865,753 84
1.136,11062 c')60.607 27
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The surplus here shown is stated without the payment of any interest on either the Second Mortgage Bonds or the
Land Grant Income Bonds of the Louisville New Orleans & Texas Railway Company, of which |y, 104,000 and $10,000,000
are respectively outstanding.

The mortgage given in 18S6 to secure the Second Mortgage Bonds provides that intere.-t is ouly to be paid on them
when it shall be earned and so determined and declared by the Board of Directors, biit that such interest shall be cumula-
tive, and in case less than two and one-half per centum be paid in any half-year, the unpaid interest, with interest on sucii
unpaid interest at the rate of five per centum per annum, shall be carried forward to the credit of the bonds for subsequent
payment as such net earnings shall sutiice for, or at the maturity of the bonds.

The Louisville New Orleans & Texas Rail^vay Company permitted the interest on these bonds to accumulate and be
compounded until the autumn of 1893, when that Company was merged into the Yazoo & Mississippi Valley Railroad
Company. Since then in each of the fiscal years ended June 30, 1893, 1894, 1895, 1S9G, 1897, 1898, 1901 and 1902 payments,
ranging from $U'8,45l to $1,016,078 91 per annum were made on account of interest due thereon. The arrears of interest
due and unpaid upon these bonds amounted on June 30, 190;5, to $4. 6^-5, 23,1 38.

As explained below, the sum of ^282,89r) 33 has this year been taken from the surplus and used to pay back taxes in
Mississippi. The Board of Directors of the Yazoo & Mississippi Valley Railroad Company have determined and declared
that the §277,711 95 remaining shall be paid on September 1, 1903, to the owners of the Second Mortgage Bonds of the
Louisville New Orleans & Texas Railway Company on account of the interest then due thereon.

No interest has ever been paid on any part of the 110,000,000 of Land Grant Income Bonds of the Louisville New
Orleans & Texas Railwaj* Company, nor is such payment secured by any lien upon the railway or the income therefrom.

BACK TAXES IN MISSISSIPPI.

Reference has repeatedly been made in previous Reports to the litigation as to back taxes in Mississipjji, into which
the Company entered years ago, relying, under the advice of counsel, on the exemptions granted in the Charter of the
Louisville New Orleans & Texas Railway Company and that of The Yazoo & Mississippi Valley Railroad Company. The
last of these suits, being that for taxesfor the years from 188(i|o 1891, inclusive, having resulted adversely to the Company's
contention, the further sum of $569,574 44 was, in January,' 1903. paid in satisfaction of the judgment of the Court of last

rt sort.

Since January 1, 1901, the Company has, in consequence of litigation about back taxes in Mississippi been forced to
pay 1:1,583,116 34, all of which has been provided by withholding from the surplus income, otherwise applicable to
interest on the Second Mortgage Bonds of the Louisville New Orleans & Texas Railway Co., the following sums:

Year endedJune 30, 1899 $340,921 33
Year ended June 30. 190^ 959,299 49
Yearended June 30, 1903 282.895 :i2

Total ..$1,583,116 34

ADVANCES ON LINES IN CONSTRUCTION.
The advances made during the year on new lines or branches in Mississippi have been as follows:

•

Tutwller to Lake Cormorant $495,219 68
Belzona to Yhzoo City 147,866 82
Mattson to Convict Camp 89,614 20
Yarbiougli to Swan Lake 5,451 85

Total $738,152 55

The sums here given do not include advances made in previous years, or any charges for interest, for the transporta-
tion of materials over the Yazoo & Mississippi Valley Railroad, or for the use of its equipment, but merely the cash outlay
during the year ended June 30, 1903.

INSURANCE FUND.

All losses by fire have, as heretofore, been defrayed from the Insurance Fund, which now amounts to $236,859 06, and
has increased during the year by |26,013 68.

PERMANENT IMPROVEMENTS CHARGED TO CAPITAL.

As shown in Abstract "A," the total outlay during the year for Permanent Improvements, including Advances on
Lines in Construction, has been $1,538,707 26.

Four Per Cent Gold Improvement Bonds of the Yazoo & Mississippi Valley Railroad Company have been issued to this
amount and sold at par.

GENERAL REMARKS.

The Expenses of Operation have again largely exceeded those of the preceding year:
In Maintenance of Way and Struotures by $436,569 68
In Maintenance of Equipment by 120,985 78
In Conducting Transportation by.. ., 356,292 26
In General Expenses by 33,685 11

The totalincrease in Expenses of Operation, exclusive of taxes, has been 21-42 per cent, or.,,.. $947,532 73

Of the increase in Maintenance of Way and Structures, $148,000 was due to damage caused by floods.
The expenses of Operation, exclusive of Taxes, amounted to §5,3J0,207 12, and consumed 73*263 per cent of the Gross

Receipts.
The Gross Receipts have again been greater than in any preceding year, and this for the eighth time in succession.

The Gross Receipts per mile of railroad operated have been $6,306 33, and exceeded those of any previous year by 4'86 per
cent, or §292 23 per mile operated. But the losses due to high water, the increased cost of material and fuel, increased
wages and taxes, and the better and greater service rendered to the public, taken with the more liberal policy pursued in
regard to maintenance of way and to maintenance of equipment, have so swelled the expenses of operation as to leave as
earnings (viz.: the excess of gross receipts from traffic over expenses of operation and taxes) only $1,656,925 49, This is
less than the corresponding item was in any one of the three years preceding. From the proprietors' point of view this
showing is made worse by the enforced deduction from the income of the year under report of $282,895 32 for back taxes
in Mississippi.

On the other hand, the service rendered to the public has increased as follows :

Number of patsenger$
carried one mile.

Tont of freight carried
one mile.

Units of terviec rendered (being the turn of Ike
flfjuret give'* in the Itoo preceding eolumi^a.)

Teari ended June 30.

Amount. Increase over
preceding year.

1900. 42,534.812
55,347,045
57,353,516
62,997,133

417,074,552
523,508,874
525.859,072
651,832,148

459,609,364
578,855,919
583,212,588
714,829,281

255,?19,917
55-53

1901 119,246,555
1902 4,356,669
1903 131,01.6,693

Increase in 190S over 1900 20,462,321
49-11

234,757,596
56-29

Irrespective of the greatly enhanced cost of rendering this service, the average of the fares charged per passenger
carried one mile has been reduced from 2-54 cents in 1900 to 2 '45 cents in 1903, and the average of the freights charged per
ton carried one mile has been reduced from 9-35 mills to 873 mills.

To sum up, within three years, and since June 30, 19C0:

The Company has paid, out of resources previously accumulated, and out of current earnings, $1,583,116 34 for

back taxes in Mississippi;
Its disbursements for current taxes, exclusive of back taxes, have been increased by 70-28 per cent, from $177,917 26

to §302,952 66:

It has sold at par its Four Per Cent Bonds to the amount of $4,833,814 01, and spent that sum in the improvement
and extension of the railroad;
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It has rendered to its patrons, at lessened charges, a service which has, in that period, been increased by more than
one half ^55o3 per cent).

And its earnings have been §24S.'J50 56, or 1303 ppr cent, less than they were three years ago.

The fact that in the territor}- served by yonr Railroid an unnsually gi od crop of corn has been secured, the flatter-

ing prospects as to cotton, the high prices now prevailing for that staple, the brisk demand for lumber, and the good com-
mercial outlook in the territory, niake it morally certain that the South will have another year of great prosperity, from
which it is to be hoped that the owners of your Railroad will receive a better return on their investment.

The General Balance Sheet, the abstracts explanatory thereof, and the tables submitted herewith, give in greater detail

the results of the year's business.
The thanks of the undersigned are, as ever, due and gladly tendered to the officers and men in every branch of

the Service.
R-spectfully submitted,

New York, September 16, 1903.

BTUYVESANT FISH.
£^ea-dent.

GENERAL BALANCE SHEET.

Abst'oct. Abstract,

A ROAJ> AND Eqcipmknt ' $55,638,779 92

B Material and Supplies.

Four Per CE^T Gold Im-
provement Bonds of
1934—Owned

D AasETS IN Insurance Fund

Assets in Pension Fdnd.

824,661 38

33,000 00

226,859 06

80,000 00

$56,273,300 36

Capital Stock.
IFitndkd DKnT :

C

6% First Mortgage G Id
Borrisof 1952-(Y. &M.
V. RR.Co)

i% Gold Imiirove't Bonds
and Scrip of 1934—(Y.&
M. V RR. Co.)

I4% First Mortgage Gold
Boiid« of 1934- (L. N. O.l
&T.Ry.Ca) I

5% Second Mortgage In I

come Bonds of 1934—'
(L N. O. AT. By. Co.)..!

6% Land Grant Income
Bonds of 1934—(L. N. O.
&T.Ry.Co.)

$6,168,400 00

Net Liabilities.
INCOMK (applicable to Over-
due lutertist on Second
Mortgage Ineome Bonds).

Profit and Loss
Insurance Fund
Pension Fund

$2,800,' 00 CO

9,609,472 82

16,832,000 00

9,104,'"00 00

10,000,000 00 48,345,472 82

607,639 43

277.711 95
597,217 10
226.859 06
50,000 00

$56,273,300 36

Abstract A—ROAD AND EQUIPMENT.

Cost of Road and Equipment to June 30, 1902
Amount expended during tbe year, as shown in Table 1 [In report]

Coat of Boad and Equipment, as per general balance sheet

$54,100,072 66
1,538,707 26

$55,638,779 92

Abstract C—ASSETS AND LIABILITIES.

Assets.

Bills Reopivable
Dae fr m Agents ,

Due from Solvent Companies and Indlvidaals
Balance—Net Liabilities

Total.

Liabilities.

$3.647 48
,

105,014 32 '

20,192 4'^

€07,639 43

$736,493 68

Payable on Demand-
Audited Vouchers-
Vouchers Audit, prior to June 1. 1903
Vouchers Audited for June, 1903

Wages and Salaries—
Due prior to June 1. 1903
Due for month of June, 1903.

$20,846 01
82,184 02

$29,83600
240,016 00

Ket Traffic Balances due to other com-'
panics L

Payable at Future Dates—
Interest on Funded Debt accrued to
June 30, 1903, but payable after
JulyM9)i i $236,093 34

Fund for Renewals of Ecglnes and!
Cars 38,463 75

Fund for Automatic Couplers and
Air Brakes I 21,917 21

Other Accounts payable 46,092 45

Total.

$1C2,730 03

269,852 00

21,341 90

312,563 75

$736,493 68

ABSTRACT E.—APPLICATION OF INCOME.

DR. ITEMS-
Net Rbckipts During the Year Ended June 30, 1903—
t: From th-j Operation of the Railway as shown in Abstract "G"
^Interest on Bonds owned
Interest on Land Notes

Available for Interest on Bonds

$1,656,925 49
39,760 00,

32 40

$1,696,717 89

«w»-OR. ITEHS-
Interest paid on December 1, 1902. and June '

. 1903, on $2,800 OOOiY. & M V. First Mortgage 5 per cent Bonds.
Interest i>ald January 1, and payable July 1, 190.3, on $8,070,765 ne Y. & M. V. 4% Improvement Bonds and Scrip.
Interest paid September 1, IWOVS, and March 1, 1903, on $16 8.'J2,000 L. N. O. & i\ First Mort. 4 per cent Bonds .

UM
Set apart to pay Back Taxes in Mississippi.

Amount applicable to Overdue Interest on Second Mortgage Income Bonds.

$140,000 00
322,830 62
673,280 00

51,136,110 62
282,895 32 $1,419,003 94

277,711 95

$1,696,717 89
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TABLB No. 3.—COMPARATIVE STATEMENT OP RECEIPTS FOR THE YEARS ENDED JUNE 30, 1903 AND 1902,

Freight
Passenger
Mall
Expresp
Exces!) Hags age
Train Privileges
Rent of Property. .

Telegraph
Storage
Demurrage
Switcblng (balance
Rallroart Hoi el

Mlsoelianeous

Total

Ybab Ended Jusb 30th.

1903.

$5,275,(572 18
1,S40,' 55 90
117,998 04
103,574 77
18,292 32
7.964 84

98,552 01
7,018 eo

15,4 65
10,120 60
15,6!>4 56
17,67<)4(t

101,430 40

$7,330,085 27

1902.

$4,631,798 39
1,422,0«>5 02
117,858 25
93.497 95
18,910 /3
6.777 32

31.898 54
0,698 31

35.431 54
6,302 49

18,408 91
21,650 75

172,946 60

$6,587,355 80

In create.

$640,873 79
118,6.'^<>88

l:S9 79
10,076 82

i,'i87 52
66.655 47

320 29
""

siTOSi'l

$742,729 47

Ptr Cent of
Inereaie

or Deireaie.

13-83
834
•XI

10-78
3-42

17-52
208 97

4-78
56-42
59 07
1511
18 38
4135

11-28

Decrca$e.

$648 41

19,993 S9

"2,794 '35
3,9'<0 35

71,516 20

T.VBLG No. 4.—COMPARATIVE STATEMENT OF OPERATION EXPENSES IN DETAIL FOR THE YEARS ENDED
JUNE 30, 1903 AND 1902.

Maintenance of Wat and Strtjctdres
Maintknance of Equipment
CoNDOCTixo Transportation
Qbnkral Expenses

Total

Year Ended June SOtii.

1903.

$1,575,648 99
703,906 83

2,829,8:9 11
200,672 19

$5,370,207 12

1902.

$1,133,179 41
642,921 05

2,473,5^6 85
166,987 08

$4,422,674 39

Increate.

.$436,569 58
120,985 78
3.56,292 26
33,685 11

$947,532 73

Per Cent .

of Increase

38-32
18-82
14-40
20-17

21-42

TABLE No. 5.-COMPARATIVE STATEMENT OF GENERAL OPERATIONS FOR THE YEARS ENDED JUNE 30, 19C3 AND 1902.

.
Year Ended June ZOth.

Increase.
Per Cent of
Increase or
Decrease.

Decrease.
1903. 1902.

Mflea of Road Onerated. .. .. 1,162-34 1,095-32 6702 6-12

Miles mn bv Freight Trains.............. 2,241,680
1,549,627
241,413

1,963,400
1,431,761
252,905

278,280
117,866

14-17
8-23
4-54

Miles run by Passenger Trains
Miles run bv Mixed Trains. 11,492

Total Revenue Train Mileage 4,032,720
364,056

1,038,185
105.778

3,648,066
353,441
503,985
85,257

384,654
10,615

634,200
20,521

10-54
3-00

106 00
24-07

Miles run by construction Trains...............
Miles rnn bv Swltohinn Emrines. .............
Other Engine Mileage

Total Enirine MilAB. .. . 6,540,739 4,590,749 949,990 20-ti9

Mileage of Loaded Freight Oars
Mlleatce of EmDty FreUht Cars

43,294,754
10,825,731
54,120,485
7,614,467

38.183,595
12,138,260
50,321,855
7,203,645

5,111,159 1339
10-81
7-55
5-70

"l,3i2*52»
Total Mileage of Freight Cars 3.798,630

410,822Mileage of Passenger Cars

Ho. of Tons of Revenue Fr'ght carried One Mile
No. of Tons of Company Fr'Kht carried One Mile

604,659.803
47.172.345

651,832,148
62,997,133

476.644.147
49,214,925

525,859,072
57,353.516

128,015,656 26-86
4-15

23-96
9-84

""2,042,580
Total No. of Tods of Freight carried One MUe.. 125,973,076

5,643,617

$742,729 47
947,532 73

Mnmber of Passengers carried One Mile

Gross Receipt 8 $7 330,085 27
5,370,207 12

1,959.878 15

$6,587,355 80
4,422,674 39

2,164,681 41

11-28
21-42

9-46

Operation Expenses
Excess of R<«celpt8 over Operation Expenses,
exolnsive of Taxes . $204,803 26

Gross Receipts per MUe of Road $6,306 32
4,620 17

1,686 15

$6,014 09
4,037 79

1,976 30

$292 23
582 38

4-86
14-42

1468

Operation Expenses per Mile of Road
Rxoess of Rec-ipta over Operation Expenses,
per Mile ot Ruad, ciclueive of Taxes $290 15

Gross Receipts per Revenue Train MUe $1-81 77-100
1*33 17-100

-48 60-100

$1-80 57-100
1-21 23-100

•59 34-100

$0-01 20-100
-11 94-100

-66
9-85

1810

Operation Expenses per Revenue Train Mile...
Excess of Receipts over Operation Expenses,

I>er Revenue Train Mile, exclusive cf Taxes.. $0-10 74-100

Tons of Reveuur Freight carried One Mile per
Mile of Road Operated 520,209

64,199

435,164

52,362

85,045

1,837

19-54

3-51
Paesentrers carried One Mile per Mile of Road
Operated

•

Average No. of Loaded Freight Cars in Train.. 17-44
4-36

21-80

17-23
5-48

22-71

•21 1-22
20-44
4-01

Average No. of Empty Freight Cars in Train.. 1-12
Average No. Total Freight Cars in Train -91

Av. No. of Tods of Revenue Freight in Train... 243-51
19-00

26251

13-97
1506
3517

215-06
22-21

237-27

12-48
13-77
34-04

28-45 13-23
14-45
10-64

11-94
9-37
3-32

Av. No. of Tons of Company Freight in Train.. 3-21
Average No. of Tons of AJl Fr«-ight in Train.... 25-24

1-49
129
1-13

Average Numlier of Tons of Revenue Freight
in each Loaded C-^r

Av. No. of Tons of all Fr'ght in each Loaded Car
Average Number ot Passengers In Train

TABIiE NO. 7.-SEE NEXT PAGE.

TABLE NO. 8. -STATEMENT OF MAINTENANCE OF WAY AND STRUCTURES IN EACH YEAR FROM JULY 1, 1893,
TO JUNE 30, 1903.

1894..
1895..
1896..
1897..
1898..
1899 .

1900..
1901..
1803..
10U3..

Average
Miles of
Road

Operated.

MAINTENANCE OF WAY.

Labor on
Track.

807-27
80 "^y,
80:"2rl

fr07-27
807 2-i

954-801
l,000-ii8
1,05 -5

1

l,(iy5-32

»242.9S6 01
2<<.717 79
2.-H.3,3i)3 5;*

292,4' >T 16
295,72 i 35
»43 7-2fi9
.S57,319 79
429.6 17
552.11M41
726,936 56

Tons of
New
Baas.

21000
600-19

1,408 47
3,49 J-07
1,625-7-

>

256-0
lOft-5
212 00

2.32000

Amount
(

Charged to No. of
Renewals Ties.

of Rails.
^

$4,103 20 239.095
12,15170 412,003
1,16131 302,1
6,303 22 427,351

SS.Sl^l 35 493,3-0
2-2.865 62 381.300
9,123 «0 426,3'>3

Cr. 831 04 313.776
21,026 60 35^.491
78,027 12 38o,4tf8

Amount
Charged to
Renewals
of Ties.

Repairs of
Bridges.

tfll.693 20l

98.26) 73;
120,435 69
148,594 531

152.913 41
116,555 58
129,138 721
10-i,2i« 411
117.6-0 4<!

134,639 00

»89,«09 01
1 18.01 < 19
H8.022 35

133,883 "l
184.882 86
180.927 83
185.627 74

1

190.3-.J7 30
184,580 56
166,376 84

Other
Items.

160.851 03
80,970 0-

59,410 13
131,291 45
126,314 14
132,3' 18 '2
144,455 50
190,733 5^
171.177 41
337.313 86

Total.

f489,247 45
553,113 4-<

512.333 01
712.480 3-

798,591 94
79rt,ri50 54
825,695 85
912,146.40

l,04-i,584 41
1,443,293 38

Mileage
of

Engines.

Expense
per mile
run by
Engines.

2,961,023
2,90-<,481|
2,993,005;
3, 104,983 i

3.80<>,2I8
:\938,472
4, '35,564
4.844,5-5l
4,590.749
6,540,739

16-52C.
19-02C.
1V12C.
22-95C.
2101c.
20-23C.
19-49C.
18-83C.
22 80c.
28-03C.

Repairs
of

Fences.

$1.192 09
1,039 <f)

626 36
1,163 43
1,155 48
1.007 57
1,249 4 5
5 8:^ I 27
1,H29 H9
2,5l0 71

Repairs of
Buildings,

Wat-er
Works
and

Telegraph.

$33,677 74
41,871 27
42.-98 >8
34,6 179
44.5(0 18
5^'.2-=i3 57
66,S59 27
65.578 44
»0,9f-.5 01

129,944 90

Mainten-
ance of
Way and
Structr-
urcs per
Mile

Operated.

$649 20
788 32
688 57
926 97

1,045 84
897 48
893 20
980 95

1,040 04
1,355 67
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TABLE No. 7.—COMPARATIVE STATEMENT OF TRAFFIC FOR THE YEARS ENDED JUNE 30, 1903 AND 1902.

Tear ended June 30th.
Inerease,

P.O.
Inc.or
Dec.1903 1902.

Tods of Revenue Frelirht Carried... 3,585,4 27
604,659,803

16H-64 miles
$5,275,672 18

$1 47
873-10000

$4,53R i4
2,483,093

$2 12 46-1000

2,732.742
476,644,147

174-42 miles
$4,634,798 89

$1 70
972-10000

$4,231 46
2,216,305

$2 09 12-1000

852,685
128.015,656

31-20
26 S6
3 31
1383
13-53
1019
7-26
1204
1 60

Tons of Rev. Ktelifht Carried 1 MQe.
AveTat;e Distance Haul o( One Ton.. 5-78 miles
Frel >: li t Recel pts S640,873 79
Average Keoflpts per Ton $0 2?
Average Reo<<lptd per Tod Per Mile. 99-lOOOa
Frel<?ht Reoelpca ii*rM11e.'f Road... $307 38

266,788
$0 03 34-1000

•Miles Ruu by FielKht Trains '...

Freight Receipts per Train Mile

Number of Passencers Carried 1,976,131
62,997,133

31-88 miles
$1,540,655 90

77 96-1000
2 45-1000

$1,325 48
$1,797,507 07

$1,546 46
1,791,040

$1 00 36-1000

1,918.141
67,353,516

29-90 miles
$1,422,005 02

74 13-1000
2 48-ltiOo

$1,298 25
$1,6*^4.749 42

$1,519 87
1,684,668

$0 98 82-lOOc

67,990
9,643,617

1 98-100 miles
$118,650 88

3 83-1000

302
984
662
8-34
517
1-21
210
7-97
1-75
6-31
156

Number Carried One Mile
^

Aver'KO Distance Tray, by each Pass.
PasseuKer Receipts .

Average Faro of each HASsenker
Average Receipts per Pass, per Mile. 3-1000
Pwsenifer Receipts per mile of Road. *'27 23

$132,757 65
$26 59

106,374
1 54-1000

Gross Receipts of Piissenger Trams.
Gross Reo's of Pas. Tr"ns per M.ot R'd
•Mile* Run by Passenger Trains
Boot's of Pass. Trains per Train Mile

Includes mileage of mixed trains.

TABLE NO. 15.--SrATKMENT OF MAINTENANCE OF EQUIPMENT IN BACH YEAR FROM JULY 1, 1893, TO JUNE 30, 1903.

Repairs and
*

Renewals. Mainte-
nance
Shop

Machin-
ery and
Tools.

Other
Equipment
Expenses,
Including

Superintend-
ence.

Main-
tenance
Marine
Equip-
ment,

Maintenance op
Equipment.

Total. .

Per MUt of
Road

Operated
(Excluding

Teara
ended

J

No.

10=-

105
105
105
105
105
105
105
106
106

Engines.

Amount,

$90,483
107,032
116.952
89,933

167,985
149,915
lo 0,051
192,296
227,488
259,995

Pas'gtr Cars. Freight Oars.

Per
Engine
Mtte.

Per
Pas^nger

Oar
Mile.

Per
Freight
Oar
mie.

June
30lh. No. Amount. No. Amiunt.

$160,322
172,4 89
145,628
160.014
162.460
164,770
143,354
219,383
303,569
373,333

Marin*
Equipment).

1894 76
76
76
76
76
76
76
76
79
80

$30,905
31.937
35,235
42,314
44,347
36,631
40,271
4-^,954
63,948
69,380

3236
32-i6

3 286
3286
3288
328fi
3296
H299
3333
333 J

3 6 1000
3 82-1 rOo
3 91-1000
2 90 lOOo
4 42-1000
3 81 lOOo
3 7-inOo
3 49-lOOc
4 96-1000
4 69-1000

61-1000
89-1000
96-1000

1 17-1000
1 13-1000
80 lOOo
75-1000
67-1000
89-1000
91-1000

44-1000
52-1000
42-1000
lO-lOOo
32-1000
36-1000
32-1000
441000
56-1000
65-lOOc

$8,785
6,546
6,347
5,927
9,253

15,732
15,331
15.749
14,840
21,512

$13,176
18,058
18,03?
18,0.54
20.478
27.952
27,782
29,418
30,787
37,988

$302,171
335,961
326,604
317,911
405.442
408,898
357,545
501,741
642,921
763,907

$374 31
1895..
1896..
1897..
1898..
1899..
190O..
1901..
1902..
1903..

$l,4b8""
1,669
920

13,893
756
936

2,189
1,700

416 17
393 12
39174
601 10
413 70
356 55
474 02
584 97
655 75

*

BROOKLYN RAPID TRANSIT COMPANY.

ANNUAL REPORT FOR THE YEAR ENDING JUNE 80, 1903.

168 Montague St.,

Brooklyn, September 1, 1903.

The Results of the Operations of the Brooklyn Rapid
Transit System foe the Year Ending June 30th, 1903,

^VERE AS Follows :

Gross Earnings from Operation $13,280,321
Operaiing Expenses 7,931,079

Net Earnings from Operation $5,349,242
Income from othe« sources 277,493

Toial Income $5,626,735
Less Taxes and Fixed Cliarges 4,661,857

Net Income $964,878
Oat of which was taken fof Betterments and Additions to
Property 168,095

Surplus for the Year $796,783

Passenger Earnings are divided between the Surface, Ele-

vated and Bridge as follows:

1903. 1902. Increate. Per Cent.
Smfaoe $9,^84,157 $9,049,229 $234,928 260
Elevated and Bridge... 3.802,683 3.272,036 530,647 1622

Total $13,086,840 $12,':21,265 $765,575 621

Substantial Additions to and Improvements of the
Properties were made during the year.

There was added to Car Equipment—
120 Open Elevated Cars.
16 Open Surface ,ars.

34 CoinbinatiDii Surface Cars.
10 Freight Gondola Cars.
2 Snow Plows.

The New Ce.ntral Power Station is progressing toward
completion, and is expected to be fully in operation with its

equipment cf eight 4,000-hor3e power engines in the spring

of 1904. The causes of extraordinary delays in work of this

character during the year last past, and still existing, are

too well known to teed explanation. Four of the eight en-

gines are in service, and work generally well advanced with
the exception of boiler aud steam tittinij work, which is

much behind the time set for completion.
There were installed and are ia operation in * he Eastern

Power Station one new 4,000-h.-p. engine with 2,700 k. w.
generator and at various sub-stations six 1,000 k. w. rotary
converters and 1^ static tran.sformers. sub-stations at
Essex Street and Halsey Street were completed and put in

operation, and Sands Street sub-station well advanced,

Tracks and Structures —Besides the replacement of a
large amount of special work and tracks with new materials,
the laying of granite, asphalt and other approved pavements
in streets, the partial reconstraction of outlying liaes and
installation of interlocking plants, there was added to Sur-
face tracks 9,076 feet of new construction.
Car storage yards were constructed at East New York, at

the South Brooklyn Terminal, at Thirty-ninth Street, and at
Sheepshead Bay.

Inclines from the Elevated structures were constructed at
Thirty-eighth Street and Fifth Avenue, and at Sixty-eighth
Street and Third Avenue; and the Incline at Jamaica Avenue
completed.
The work of equipping elevated lines for operation by

electricity was nearly completed.
Traok re arrangement and additions were made to the

Brighton Beach line and new steel highway bridge erected
at Lincoln Road.
On the West End line a new drawbridge was built over

Conev Island Creek, and repairs of drawbridge and trestle

over Coney Island Creek on the Sea Beach line completed.
On the South Brooklyn Railway at Thirty-ninth Street,

1,0! 6 lineal feet of brick arch tunnel was constructed.
At East New York there was erected, equipped and fur-

nished a commodious club-house for the Beneficiary Associa-
tion, an organization made up of employees of this Company.

Five oil houses were built at various depots.
The Hotel at Brighton Beach was renovated at a cost of

$18,000.
The Old Terminal Station Building of the South Brooklyn

Company at Thirty-eighth Street wnd Second Avenue was
partly rebuilt and converted into a Car Repair Shop, with
equipment of machinery and other requisite appliances,
affording efficient and greatly needed facilities for the repair
and rebuilding of cars. Tie Shop is 130 feet .wide by 525
feet 'n length.
Sprinkler systems were installed in Fifty-eight Street

Depot and Fifty-second Street Shop, a sand-drying plant
built on the Brighton Beach line at Neck Road, additions
made to docks, and other miscellaneous work of like char-
acter put through or partly completed.
To provide for further addition to Power System, gro nd

was purchased adjoining the present Eastern Divi
Station at Kent Avenue, containing 48,760 square feet* ^

231 feet fronting on the River. This is a favorable^itu it

for the next large Power House, and plans for the plan ; .o

now under way.
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There was purohased, for use as ReserT© Coal Storage
Yard, the block adjoining the New Central Power Station,

and abutting on Gowanua Canal. About two-thirds of the
ground, with capacity for 100,000 tons, will be immediately
eijuipped lor that purpose. Handling machinery is now
being installed.

Property was purchased at the corner of Remsen and Clin-

ton Streets, Brooklyn, adjoining the offii.es of the Company,

and arrangements made for doubling the capacity of the
present General Office Building,

By order of the Board,

EDWIN W. WINTER.
FreBident,

The Brooklyn Rapid Transit Co.

,

168 Montague Street, Brooklyn, N. Y.

COMPARATIVE SUMMARY OF OPERATIONS FOR YEAR ENDING JUNE 30, 1903.

Grobs Earnings— 1903. 1902. Ine or Dec. P. ct.

Passenger $13,036,840 $12,321,265 /. $76^,575 6-2V
FrephOfatl and Express 75,>i53 e4.902 /. 10,75G 16-57
AdvertlslnK 117,8^3 124,455 A 6,632 5;3

Total Earnings from
Operation $13,280,321 $12,510,622 7. $769,699 615

Operating Expensks
Maintenance of Way and
Stnictnrep $495.18S $567,059 X>. $71,871 1267

Maiuti'nHnc-eof Eqnlpm't 812,600 1,160,999 D. 348,399 3000
Opera'nof Power Plant.ra)l,680,751 1,262,429 7.418,322 33 14
Operation of Oars—
Trainraen'a Wagos 2,542,214 2,605,330 0.63,116 2-42

Operation of Cars- Other
Expenses 308 310 975.561 D. 67,251 689

Damages and Legal Ex-
penses 9.'i6,730 1,094.745 2). 139,015 12-61

General Expenses 535,286 617,774 /. 17,512 3-38

Totiil OperfgExpen. $7,931,079 $8,183,897 D. 252,818 3-09

Net Earnings from
Operation $5,349,242 $4,326,725 7. $1,022,517 2363

a Included In the Cost of "Operation of Power Plant" Is §109,337 37
paid for hired power and ^263,^)79 42 Increase In the cost of coal due
to coal strike.

Brought forwara ^jj4g,342 ^^36,728 1.^1,022^17 ?J'6?

INCOMK FROM OXUKK
80UKCK8— 1903. 1903. Inc. or Dee.

Rent of Land & Build' gs. 81,877 67.963 7. 13,914
Rent of Track.-* & Struo'8 99,054 }<9,051 /. 3
Ml8oeUaneou« 96,562 86,032 7.11,530

Total Income $5,626,735 $4,678,771 7. $1,047,964

Dkdcctions—
Tares r6J$757,789 $742,817
Int. and Rentals-Net.... 3,904,068 3,732,633

I. 14,972
7. 171,435

POt.
20-47

i3-56

22-89

2 02
4-60

Total Deductions.... $4,661,857 $4,475,450 7. 186,407 417

Net Income $961,878
Special Appropriations

.

168,095

Surplus for the Year. $796,783
Sundry Aco'nts from pre-
vious years charged off. 40,386

$103,321
84,428

7. $861,557
7. 83.667

$18,893 7. 777,890

Balance to Credit o!
Surplus $756,397 $18,893 J. $737,503

b Included in Taxes is $16,931 20 paid under protest and now in liti-

gation.

CONSOLIDATED GENERAL BALANCE SHEET JUNE 30, 1903.

ASSETS.
Cost of Road, Equipment, Etc., of properties owned

in whole or in part by the b R. T. Co $92,488,400 05
Advances—Account Constf.uction for Leased
Companies 10,361,577 50
BroohJyn City FR. Co $5,479,787 44
Nassau Electric RR. Co 1,948,929 98
P. P. & r. I. RR.GO 214,574 20
Brooklyn Union El. RR. Co 1,681,267 32
Additions and betterments not yet
distributed 1,037,018 56

Gdabantt Fond (Securities and Cash) 4,005,755 00

Total Permanent Investments $106,855,732 55

Ctjbrent Assets 1,842,620 67
Cash on hand $598,721 35
Due from Companies and Indi-
TiduHls 185,275 15

Materials and Supplies on band 416,547 68
Prepaid Accounts 3S6,fi48 69
Bonds and Stock in Treasury 255,228 00

Accounts to be Adjusted 16,187,06

Total Assets $108,714,540 28

United Fruit Co.—Extra Dimdend.—The directors on
Tuesday declared a regular quarterly dividend of l}4 per
cent and an extra dividend of 1 per cent, both payable Oct.
15 to stock of record Sept. 30. The business is stated to be
very satisfactory, the Coata Rioa banana crop being large

and therefore minimizing the effect of the Jamaica tornado,
the loss from which it is now said will not exceed $175,000.

The damage to the Florida fruit crop will accrue to the com-
pany's advantage, but this gain will be offset in part by this

Year's large apple crop.—V. 77, p. 404.

United States Realty & Constractlon Co.—Preferred Divi-

dends Discontinued,—The directors on Tuesday decided that
the fourth quarterly dividend of 1}4 p. c. on the preferred
stock "could not be declared because the company had not
earned the money." Vice-President Dowling is quoted as

saying:
Up to June 30. when our annual report was issued, the system had

been to estimate the profits on contracts under way. if the old sys-
tem had been continued, we would have had to-day for dividend pur-
poses the $1 80,000 left after the last dividend and $790,000 of earn-
ings ander the old system elnoe ttiat time.
These sums would, of course, have been ample, but under the new

system of bookkeeping no Oivldbud could be declared The new sys-
tem 1» to credit ourselves with do profits on building contracts until
the buildings are actually flDlshed, turned over and paid for. Than
the cash received will be divided and from the profits dividends de
olared. The only hardship apparently will be a suspension of divi-

dends for a few months. After that time enough actual profits wUl
probably be on hand to justify their renewal.

James H. Hyde was elected a member of the executive
committee.
Syndicate Operations.—A "prominent director" makes

the following statement to the New York "Sun" (see issue
of Sept. 15) regarding the operations of the underwriting
syndicate, whose dissolution was announced last week

:

One year ago, when the syndicate was formed and paid in its $11,-
000,000 In cash, there were in the hands of the managers of the syu-
dioate 110,0C0 shares each of the common and preferred stock of the
company. A few weeks later an offer of $35 a share was made for

250,000 00
650,000 00

6,624,000 00

X7A.B7I,7r7^;Sr.

Capftal Stock $45,985,655 25
Brooklyn Rapid Transit Company.$45,000,000 00
Outstanding Capital Stock underly
ing Companies 935,655 25

Bonded Debt ANu Real Estate Mortgages 57,861,140 00
Brooklyn Rapid Transit Company. .$12,000,000 00
Bonded debt of Constituent Com-

panies:
The Brooklvn Heights RR. Co ...

Sea Beach Ry. Co
Brooklyn Q. Co. & S. RR. Co
Naesau Electric RR. Co 15,000.000 00
Brooklyn Union Elevated RR. Co. 23,000,000 00

Real Estate Mortgages 337,140 00

Total Capital Stock, Bonded Debt and Real Es-
tate Mortgage $103,846,795 25

Current Liabilities $3,119,905 14
Audited Vouchers.- $1,041,799 09
Due Companies and Individuals 53,664 57
Taxes Accrued and not Due 1,095,974 47 >

Interest and Rentals Accrued and
not Dne 866,336 01

Interest Accruel on Real Estate
Mortira«es and not Due 4,699 87

Sundry Charges Accrued 9,38113
Insurance 48,000 00

SuRPSus Account—Balance 1,747,839 89

ToT.\L Liabilities $108,714,540 28

the 60,000 Shares of common stock still on hand, the rest havlag been
sold at higher prices. This offer was refused, although certain m.am-
bers of the syndicate, including myself, advised that it be tuken. IS
has been a surprise to most of us to learn that alth'jugh there was only
50,000 shares of common stock on hand at that time and undisposed
of, there will be turned back to the syndicate members 75,000 shares
making 25,000 shares which have been taken in since. Of the pre-
ferred stock, 110 per cent on the number originally taken over, or
121.000 shares, has been turned back. There was paid In 4is percent
in dividends on the preferred stock and there has been turned back
e^s per cent in cash, making 2 per cent actually taken In by opera-
tions. The syndicate's paper loss Is about $5,000,000. The managers
of the syndicate received $220,000 for their services.

Status.—The same director is further quoted as saying

:

We do not believe that the company is over-capitalized, The pre-
ferred stock is onmalative, but that fact does not mean in any
way that a failure to pay dividends should mean reorganization. You
may state definitely that there will be no reorganization. Regarding
the staieraentof cash OB hand on June 30 of nearly $5,000,000 and
this talk about the liabilities exceeding the same, It is only necessary
to say that this company has no bonded debt of any kind and has no
notes or indebtedness 01 that sort outstanding. No company locks up
cash enough to meet llabllltiee which fall due at some time in the
future.
As for the new valuations of the O'Neill store and the Oorbin Fifth

Avenue property, these properties yield thereon 4 •« per cent net in-

come The company owns 5,500 shares of the stock of the United
States Steel Corporation and 3,000 shares of the stock of the Lawyers'
Title Insurance Co. The Steel Corporation stock was appraised by
expert acoonntanta and Its value on Jane 30 was that set aown In the
books. The Title Company's stock was issued at $300 a share and was
secured by us for $303 a share, and It was appraised as of June 30
also.

Compare V. 77, p, 297, 630.

United States Steel Corporation.—JnsfaZnieni Called.—
Extension of tiyndzcate.-J . P. Morgan & Co., on Sept. 14,

called upon the syndicate which underwrote the 1250,000,000

bond issue to the extent of |100,OCO,000 ($30,000,000 in pre-

ferred stock and $20,000,000 cash) for the payment on or be-

fore Oct. 1 of the first instalment, 25 per cent, of their casb
eubecriptiona. The firm also gave notice of the proposed ex-

tension of the syndicate agreement from Oct. 1, 1903, to Juiy
1, 1904. Syndicate eubecribers, however, have the optiou to
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withdraw Oct. 1 on payment of the balance of their cash sub-
scriptiona under the agreement of March 13, 19J2.

The circular contains the following:

D^ar 8tr— ReferrlDg to the syndicate aBreement of Maroh 12, 1903,
we l>eii to remind yoa tbat under tald agreement the syndicate will
expire on Oct. 1, 1903. Accordingly, t tie syndicate aoooaDts 'will be
made up ae of that date and the leveral Interests of the eubscrlbers
therein will th^n be dete-nilned.
8nb»oribt'r« who anthorlz«d the exchanife of their exoets of i>referred

•took for boud< under our circular of May 21, 19^)3, will, as herein •ifter

stated, be entitled to reoelre their bonds so exchanged, and we will

be prepared to deliver the same on and after Oct. 1, 1903. up >n pre-
sentation lit our office of their syndicate partlolpatlon receipts to be
suitably ttAmped.
The duration of the syndicate was fixed so as to continue during the

period of onr contract with the United States Steel Corporation men-
tioned In s^iJ syndicate agreement, and which originally was to ter-
minate Oct. 1,1903. Owinif to the vexatious litigations which for
nine months delayed the beginning of thr< conversion, it became neces-
sary to extend for the like period the time for performance of that con-
tract, and aocordlugly the same was extended antUJaly 1, 1904, as
authorized by the original contract. In order that the syndicate may
have the benefit of at y fur' her exchangee of preferred stock for bonds
under sild conrraot after Oct. 1. 1903, It has been suggested by large
holders of syndloHte Intetests that the syndicate also should be ex-
tended for fneh period of nine months, so ai:* to terminate contempo-
raneously wlih our contract with the corporation. Accordingly,
deeming It to be for tbe Interests of the snbHorlbers, we have readily
consented to such extension for such subscribers as may oeslre It.

Snch exten^lon Is purely voluntary, and subscribers who prefer not
to extend will be entitled to receive their ratable proporthm of the
net assets of the syndicate as of Oct 1, 1903, as soon as the syndlcitte
aooonnts are adjusted, npon presentation and surrender at our office

of their syndicate participation receipts, suitably enlorsed, and upon
payment In oa^h of the balance of the cash sabsorlptlons for bunds
under the a^-reement of M>troh 12, 1902. After Oct. 1, 19U3, such
sabfloribers will have no Interest In the syndicate.

J. P. MoBGAM & Co , Syndicate Managers.

The syndicate agreement of March 12, 1902, states that "on
signing this agreement each subscriber has delivered to J. P.

Morgan & Co. certificates of preferred stock of the Steel

Company in the amount indicated in his stock snbsoription
hereto," which preferred stock was to be exchanged for

second mortgage bonds, | for $, to the extent necessary to
meet the guaranty that the total subscriptions payable in

preferred stock on account of said bond issue should aggre-
gate $80,000,000. The agreement further provides that the
bonds received in this exchange shall remain under the con-
trol of J. P. Morgan & Co. until OiJt, 1, 1903, the firm to have
the right to sell all or any part thereof for account of the
syndicate at any time and at any price.

The subscriptions received from the preferred stockholders
were currently reported last May to have aggregated between
$40,000,000 acd $50,000,000. If the report was correct, then
to that extent the syndicate was absolved from its $80,000,000
subscription in preferred shares, but as the price of the bonds
has constantly ruled higher in the market than the price of

th« preferred shares, the syndicate subscribers would natu-
rally authorize the exchange of the entire $80,000,000 of stock
for bonds. This no doubt explains the allusion to "the ex-
change of their excess of preferred stock," in the above cir-

cular.
There has been much speculation as to what extent, if any,

J. P. Morgan & Co. may have availed themselves of the syn-
dicate's option on the entire $350,000,003 bond issue over and
above that portion taken by the preferred stockholders. Noth-
ing authoritative has been given out on this point, but it may
be noted that of the issue $50,000,000 can, it would seem, be
sold only for cash, and at par, this amount including the
$20,000,000 the subscription for which tbe syndicate guar-
anteed. Deducting this $50,OJO,000 and the supposed sub-
scriptions of the preferred sharehcdders and the syndicate
payable with preferred stock, aggregating say $40,000,000
And $S0,000,000 respectively, there would remain say $80,000,-

000 of bonds for Nvhich the syndicate would also have the
option of subscribing in preference shares. Evidently witti

a view to enabling the making of such subscriptions, the syn-
dicate managers are authorized under the agreement of May
12, 1902, at their discretion, to make purchases or sales either
of the preferred stock or the second mortgage bonds, or to
procure loans, and to secure the same in such manner as they
may deem expedient for the purposes of this agreement.
Dividend trospects.—A. prominent director is qaoted by

the "New York News Bureau" as saying :

There is no probability of a reduction In the dividend on Steel com-
mon while earnings remaia above $100,000,000. It was on this basis
thatdUldends were started on the common stools, and purchasers of
common stcck could jQitly comolaln should a difl'ereot podcy be pur-
sued. Tne earnings lor this year will be $125,0oo,000. Prices of fin-

ished steel have not been reduced In any branch of tbe baslness, and
U pig Iron Is lower it win only increase the profits of the Steel Oor-
poratlOQ, slaoe It Is a parchaser of pig, not a seUor. To me the low
price of steel la Inexpliosble.—V. 77, p. 405, 355.

Westinghuose Air Brake Co,—.Earnings—The results for

the yeara eaiing July 31, 1903 and 1933, are reported as fol-

lows :

FUcal Net talti Ot)k»r Operating DivicUnds Balanee,
year. of br ikes inomi. ecverues, etc. {H% i/earlv). surplus.

190203 f8.452, 474 $727,113 $.5,78tf,Ol4 $2.(3i6.748 *76«,826
1901-02. .. 7,890,831 663.672 5,630.807 2,634.468 294,228
Total accamuiated sarplus July 31, 1903, $3,993,809. The

8 lies of the ptist year exceed all previous records.—V. 75, p,
1359.

— Messrfl. Pfaelzer, Walker & Co. of Boston, New York
and Philadelphia have just Issu >d a list of quotations for

steam railroad bonds, of which they make a eptcialty. This
list, contnining as it does a number of bond quotations not
found elsewhere, is invaluable txi investors. Copies may be
had upon application a*^ their office in Boston, 16 State Street;
in New York, 25 Broad Street, and in Philadelphia, 433 Chest-
nut Street.

COMMERCIAL EPITOME,
Frioat Niqht, Sept. 18, 1908.

The general condition of business in the commercial
markets has been fairly satisfactory, seasonable activity

being experienced in most lines, and, as reflected by the large

railroad tonnage, there is a good movement of merchandise

into the hands of the consuming trade. The character of

the buying also has portrayed a healthy condition of business,

as it has been largely to cover actual trade requirements.

Relative to the demiiud for pig iron, there has been more
activity to the new business than for several months past;

still, it has cot been of sufficient volume to relieve the market

from the pressure of supplies, Weather conditions in the

western and northwestern sections of the country have been

less favorable for the crops, but no serious damage has re-

sulted.

Lard on the spot has been quiet locally, but it is reported

that exporters have purchased a fair line of supplies from the

Western market at a special price. The tone of the market

has been steady, closing at 8"75c. for prime Western and 8 '25

(g8'50 for prime City. Refined lard closed quiet, but recently

fair sales were made to exporters at a decline in prices. The
close was quiet at 9c. for refined for the Continent. Specula-
tion in lard for future delivery has been moderately active.

The reports of damage to the corn crop by frosts brought
shorts into t le market to cover contracts. Packers sold.

The close was irregular. '

OAILT OLOHIHO PBIORB OF IiAED VOTUBBB Of OHIOAOO.
8at. Mon Tttet. Wed. Thur$. Wri.

September del'y.. 925 9-35 980 9Z1^ 9-30 9'47>«

October del'y 8-32i« 8-42»« 8-36 8-37'« 8-271* 825
December del'/.. . 735 7-47»fl 7-87'fl 7-40 Ti2^ 1-21**

Pork has had a moderate jobbing sale locally, and prices

have advanced to $15 25@16 25 for mess, $14 60@17 25 for

short clear and $17 50@18 for family. Cat meats have had
a moderate sale and prices have advanced, closing at 6|^(a6%o.

for pickled shoulders, 13}^c. for pickled hams and 8^gllc.
for pickled bellies, 14@10 lbs. average. Beef hns been quiet

but steady at $8 75@9 50 for mess, $9 m& 10 50 for packet,

$10@11 for family and $14 50@16 50 for extra India messin tos.

Tallow has been sparingly offered and prices have advanced
to 5@5}^c. Stearines have been in fair demand and firmer,

closing at 10@103^c. for lard stearine and 8>ic. for oleo

stearine. Cotton oil has been steady, closing at 4ic. for prime
yellow on the spot and 36>^@38^c. for new crop forward de-

liveries. Butter has been in fair demand and firmer, closing

at 15@20^c. for creamery. Cheese has had a fair sale and
prices have advanced to %%@U\i<i. for State factory, full

cream. Fresh eggs have been in better supply, but prices

have held firm, closing at 23c. for best Western,
Brazil grades of coffee have continued to show an advanc-

ing tendency. Trade demand has been fair and the crop

movement has been below expectations. The close was firm

at 5 5- 16c. for Rio No. 7 and 6% ;. for Santos No. 4. West
India growths have been in fairly brisk dem iud for the bet-

ter grades; prices have advanced, closing at 7^ s. for good
Cucuta. East India growths were steady. Speculation in

the market for contracts was more active and prices ad-

vanced on moderate buying induced by the belief that the

present Brazil crop has been over-estimated. The close was
firmer. Following are the closing asked prices:

8epi....«.^..~ 4 350. I Deo —^ 470o.
Oct. 4'40o. Jan 4'7So.
Nov 4-450. 1 Feb.. >.. 4-85o.

Raw sugars have been in fair demand and firm at 3^ o. for

centrifugals, 98-deg. test, and 8%c. for muscovad), (}9-deg.

test. Refined sugar has been easier, closing at 4 9J@5*05c. for

granulated. Cloves have bsen active and higher. Teas have
been in better demand.
Kentucky tobacco has had only a very moderate sale;

prices have held about steady. Seed-leaf tobacco has been
firm. Limited sales have been made of 19)1 Penn, broad-

leaf and Gebhart and Zimmers Spanish. S.^mples of 1903

Wisconsin are expected to be shown at about the end of the

month; Foreign grades of tobacco have been in fair demand
aad firm.

Business in the market for Straits tin has been slow and
the tone has been unsettled. The close was qiiet at 27 30@
27'50c. The demand for ingot copper has contiaued to drag,

but quoted prices have not changed from 13 75@l3-87>|^c. for

Lake. Lead has been scarce and higher, closing at 4 500.

Spelter has been firm at 63. Pig iron has been in moderate

demand; prices have been unchanged at |17 for No. 1

Northern.
Refined patroleum has been firm, closing at 8 '550. in bble.,

10"50c. in cases and 5*65c. in bulk. Napatha has been un-

changed at 13 400. Credit balances have been steady, clos-

ing at $1 66. Spirits turpentine has advanced, closing fairly

active and firm at 59i^@60o. Rosins have been in moderate

demand and firm at $2 30 for common and good strained. Hops
hav9 been firm but quiet. Wool has been held for higher

prices, checking business.

March 4-950.

Mar..... 6-lOe.
July 6 200.
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COTTON.
Friday Night, September 18, 1903,

The Movkment of the Crop as indicated by onr telegrams

from the South to-night, is given below. For the week ending

this evening the total receipts have reached 110,222 bales,

against 37.245 bales last week and 5,580 bales the prevlons

week, making the total receipts since the Ist of Sept., 1908,

151,785 baloa, against 455,806 bales for the same period of

1903, showing a decrease since Sept. I. 1903. of 304,031 bales.

BeeeipU at—

GalvestoD

Sab. Pass, ,!ko.

New Orleans...

Mobile
Penoaoola, &o.

Savannah
Brunsw'k, Ac

Charleston

Pt. Royal, &0.

Wilmington.

Wa8h'ton,&a
Norfolk
N'ptNew8,4o
New York.

Boston
Baltimore.

PhUadelp'a.Ao

Tot. this week.

SaL Mon. Tuet. Wed, T/^rB. Fri.

2,574 1,346 10,294 3,596 2,2S0 6,917

473
858

746
613

885
755

?,522

469
1,232

572

313
1,683

1,904

6,562 6,593 7,996 5,210 4,359

50

8,240

285 1,821 472 435 2,384

134

2.560
2

2.555 4,164 4,005 4,000 2,016 8,336

27? 448 1,664 1,111 771 1,106

48

80
"
"e 250 25

25

"*"
7

114

12,689 15,731 26.077 17,598 13,601 24.531

Total.

The following shows the week's total receipts, the total since

Sept. 1, 1903, and the stocks to-night, compared with last year.

1903. 1902. Stock.

JReetipti to

Sept. 18
ThU Since Sep. TMs Since Sep.

1903. 1902.
week. 1, 1903. week. 1, 1902.

Galveaton... 25,987 85,742 78,972 170,640 16,128 97.243

Sab. P., Ac. 313 574 374 1,085 ••«.

New Orleans 7,541 10,389 85,742 69,689 17,689 69.116

Mobile 4,271 5,850 8,462 7,699 4,161 6,445

P'saoola, &C. 50 50 8,370 3,370

Sayannah.. 87,966 58,479 46,683 111,667 24.376 66,049

Br-wlok, Ac 184 236 1.214 2,999 220 2,899

Charleston.. 7,957 9,197 12,487 26,785 8,402 15,954

P. Royal, Ac 2 2 14 14

Wilmington. 20,075 24,219 19,935 43,964 16,384 16.148

Wash'n, &o. ••••• 18 37

Norfolk 6,872 5,984 6,718 14,470 1.492 4,648

N'port N., Ac 48 171 297 1,858

New York.. 250 250 90,171 88,428

Boston 361 442 6 43 3,700 2,000

Baltimore.

.

114 173 423 561 773 2,407

PhUadel,&c. 82 327 200 740 2,889 3.005

Totals 110,222 161.786 211.164 455,806 181.385 309,3;i6

In order that a comparisoa may be made with other years,

we give below the totals at leading ports for six seasons.

BeeeipU at—

Galves'n, Ac.

New Orleans

Mobile

Savannah . .

.

Chas'ton, Ac
Wilm'ton, Ac
Norfolk

N. News. Ao.
All others...

Tot. this wk.

Since Sept. 1

1903. 1902.

26,300
7.541

4,271

87,965

7,959

20,075

6,372

48
691

80.340

35,742
8,462

46,683

12,501

19.953

6,718

297
6.462

1901.

110,^23 211,164

151.7861 455,806

44,008

28,834

2,611

21,468

3,919

4,780

S,692
118

8,605

111,826

221,788

1900. 1899.

491 66.686

47,986 48,060

2,876 7,442

60,711 42,657

12,003 19,498

21,181 16,962

14,838 8,446
86 793

3,251 4,854

153,4^3 204,198

290.657 487.986

1898.

71.943
53,434

7,240

33.248

10,719

15,583

5,435

207
2,456

200,lt>6

379. 17S

The exports for the week ending this evening reach a total

of 51,787 bales, of which 10 452 were to Great Britain, 10,036

to France and 31,249 to the rest of the Continent. Belo^i«

are the exports for the week and since Sept. 1, 1903.

Exports

Jntm—

Wttk Ending Sept. 18. 1903.

Exvorted to-
From Sep'. 1, 1908, tc Sept. 18, 1903

Exported to—

Great

Bnt'n.

• Conti- lotal
*^'"'<=*; nent. i

Week.
Oreat

Britain.
France

Conti-

nent.
Total.

(telT«ston....

Bab. Pasi. Ac.

New Orleans.

MobUe
Penaaoola....

Savannah. . ..

Braniwlok...
Charleston...

Port Royal...

Wilmington..
Norfolk

ITport H.. Ae.
New York...
Boeton

Baltimore ...

Philadelphia.

8anrran.,Ae_

"so

9,U8
617

602

7,(!l6

2,2J1

200

10,010

5,967

U.iTl

3.801

8,015

85

50

10,010

5,967

33,890

017

8.601

502

8,868

50

19.9e0

042

005

7,816

>,2S1

530

637

10.010

5.967

11,618

6.541

8.3W5

4.196

50

10,010

5.987

83,714

641

6.641

6 5

Total 10,453 10,080 31249 61,737 2i.e3S' lOOSaj 84.2481 6w.ll9

Total 1002 3P,113 10.888 7ft.441 135.442 STi-l? aS.vS-l 151796 285.661

In addition to above oxporti,onr lelegrami to-ni^ut also

give us the following amounts of cotton on shipboard, not
cleared at the ports named. We add aimilar flgurei for

New York, which are prepared for our special use by Messrs,
Lambert ft Barrows. Produce Exchange Building.

Sept. 18 a<-

New Orleans
Galveston.. ..

Savannah.. ..

Oliarluston ...

Mobile
Norfolk ,

New York...
Other ports

.

Total 1903.

Total 1902.
Total 1901.

OH SHITBOARD, HOT OLBABBD VOB—

Bnal
Britain

1,403
220

700
750

3,073

fr'nee

137
1,866

2,003

57,503 21.888
ll,504l 9,97H

eer-
man)/.

946
6.399

3,200
6,000

16,545

85.65'i
17,513

Other
For'gn

836
250

2,6C0

3,586

23,136
8,235

OOOMt-
yeite.

2,221

1,100

3,821

5,676
8,819

Total.

Ltating
ttotk.

3,322
10,966
2,500

1,100
8,900
6,750

28.528

143.855
63,047

14,367
5.172

21 876
3,402
4,161
392

86,271
17.216

162,867

165,481
219.528

Speculation in cotton for future delivery has been fairly

active and prices have advanced. Reports of crop deteriora-

tion have continued an important factor in inflaencing the
market towards higher values. The weekly statement of the
Government's Weather Bureau reported a falling off in the
condition of the crop, and private advices quite generally
have repotted the crop going backward, due to extensive
shedding, rust, and in the southwest section of the cotton
belt ravages by the boll-weevil and boll- worm. During the
latter part of the week lower temperatures were reported
from the cotton belt, and apprehension of frosts had a bull-

ish effect upon the market. Owing to the backwardness of

the crop, the movement of new cotton to market has con-
tinued small as compared with the corresponding week last

year. Receipts, however, are steadily increasing and the
offerings to mills of new-crop cotton has been freer. South-
ern spot markets have held steady to firm. To-day there was
a slightly easier market early, but reports of cool weather in

the cotton belt and fear of a further drop in the temperature
to frost weather induced buying for local account.and prices
advanced. Nervonsnefs on the part of September shorts also

had a strengthening influence. Daring the late trading there
was freer selling and the market again turned easier, closing

7 points higher for September, one point higher for October,
but 3@4 points lower for the other months. Cotton on thespot
has had a fair sale at lower prices, closing at ll'75c. for mid-
dling uplands.
The rates on and off middling, as established Nov, 20, 1903,

by the Bevision Committee, at which grades other than
middling may be delivered on contract, are as follows.

Good Middiimjr Tinged . . 0. Bren
Strict Gtood Mid. Tinged.. 0-80 ob
Strict Middling Tinged..... 0*06 off
Middling Tinged 0*1S dO
Strlot Low Mid. Tinged... 084 oO
Middling Stained 050 off
Strlot Low BfUd. Stained... 1-06 off
Low Middling Stained .„. 1-60 off

Valr...^ ........^0. 1*80 on
Middling Fair...... 096 on
Strict Good Middling 0-62 on
Gtood Middling. ....... 0-44 on
Strlot Low Middling 014 ofl

Low Middling 0-88 off
Strlot €K>od GMlnary ..... 0'7S off
Stood Ordinary.... ........ 1-00 ofl

On this basil the offloial prices for a few of the grades for
the past week- Sept. 12 to Sept. 18—would be as follows.

UPLANDS.

Good Ordinary.
Low Middling..
Middling
Good Middling.
Middling Fair..

Sat. men Tues "Wed Th. Frl»

1100
11-62
1200
1:2-44

1296

11 00
11-62
12 00
l:(-44
12-96

10-75
11-37
11-75
1^-19
1271

1076
11-37
1175
1«-19
12-71

10-75
11-87
1175
1Z19
12-71

10-76
11-87
1176
lz-19
12'71

GOLF.

Good Ordinary.
1/Ow Middling..
Middling
Good Middling.
Middling Fair

Sat.

1125
11-87
12 25

13 21

Mon Toes ITed

11-25
11-87
1225
l;i-69
13 21

11-00
n-62
12-00
lz44
12 96

1100
11 62
12C0
lii-44
12 96

Tb.

11-00
1162
12-00
1^-44
12-96

Frl.

1100
11-63
12 00
liS-44
12-96

STAINED.

Low Middling
Middling. .

Strict Low Middling Tinged..
Good Middling Tinged

Sat. Blon Tiies "Wed Th. Fri.

10-80
11-60
1166
12-00

10-50
11-60
11 66
12-00

1025
11-26
11-41
11-75

10-25
11-25
11-41
11-75

10-26
1125
11-41
1175

10-26
11-25
11-41
1176

The quotations for middling upland at New York on
Sept. 18 for each of the past 82 years have been as follows.

1903.... 0.1 1-75
1902
1901
1900
1899
1898
1897 6^8
1896 8I9

9

lo'e
en
5B8

1896 0. 8818
1894...... 6V
1898 . 8%
1892...... 73,«
1891..»», 839
1890......1C9ia
1889.....»llBie
1888...... 10i«

1887. ...0. 9i8ie
1886 .. 9618
1886 Idie
1884 107,a
1888 103g
1882 1208
1881 12
1880 ll'^s

1879....0 1218
1878 lli«
1877 im
1876 11»8
1876 1878
1874 I6I9
1878 20>4
1872 20i«

Note.—On Oct. 1, 1874, grades of cotton as quoted were changed.
According to the new claaslfloatton Middling was on that day qaoted
380. lower than Middling of the old olasaittoatlon.

MARKET AND SALES.

Saturday
Monday.

.

Tuesday

.

Wednesday
Thursday.
Friday....

Total.

Spot biabkbt
OLOflBD.

Steady
steady
St'dy, 25 pts.
•steady
Steady
Steady

do

FUTDBBI
Mabkbt
OLOBBD.

Steady
steady
Steady
Very steady
B'rly steady
steady

SALBB or SPOT A OOHTBA.OT

MX-
port.

1,500
8,000
3,000
3.000
1,000
1,000

12,600

OOH-

331
735
482

2,000
1,300
2,250

7,098

Oon
tract total.

1,831
8,736
3.482
5,000
2 300
8,250

19.598
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Thb Vibibli buPPLY OP CJoTTOK to-nlght, as made up tij

cable and telegraph, is ai follows. Foreign itocka, as well
aa the afloat, are this week'i returns, and oonseqnentiy all
foreign flgurei are brought down to Thursday evening,
But to make the total the complete Qgurei for to-night
(Sept. 18), W6 add the item of exports froK the United States,
tnoladlng in it the exports of Friday only.

1903. 1902. 1901. 1900.
810ekfttiaT«r900l.....balet. 174.000 805 000 267.000 162 000
BtOflk at London ...„ 26 OOP 17.00 8.000 13 000

Total Qreat Britain Stock. 200,000 322 000 275 000 175 000
tOOkatHambarg....„^«.,K» 25.000 21.000 18.000 19,000
ItoekatBremen . ^ 27,000 38,000 53 000 23 000
took at Ajnaterdam..^ ..^«.
Stock at Bottordam ^ 200 200
•took at Antwerp .^.. 4.000 5.000 2 000 4,000
gtoekatHavre^.^,^.....^..^ 40.000 58 000 61,000 44 000
nock at MarseUlM..^ ..^ 3,000 3 OOO ? 000 3.000
took at Barcelona ^..^ 11,000 53 000 23 000 22.000
•took at Oenoa..^ _..^ 12.000 13.000 6 000 6 000
WockatTneate...^^ 12,000 7,000 12,000 4,000

Toul Oontlaental stocks.. 134,000 193.000 l7B,2uo 125.20
Tetal Kaxopean BtookB.^^ 334,000 515,t00 453 300 300 20O

India cotton alloat lor Europe 49 000 ^O.OOO 18.000 45.000
mer. cotton anoat lor E'rope. 39,G00 208.000 l32,ooo 101,000
K7pt.Brasll,&o.,aflt.forE'pe 14,000 17.000 IS,COO 18,000
Btoekln Aiezandrla, Efrypt... 10.000 17,000 37,000 34 000
8t«ok In Bombay, India .. 318.000 23.^.000 281000 227,000
Stock In United States porta.. 181,3S5 309,336 272,575 224,385
took In D.B. Interior towns.. 34,080 143,037 169,330 133,852
Onlted Btatee erporta to-day. . 20,701 25,992 1.348 17.477

Total nslble sapply 1,000,166 1,545,365 1,385.453 1,098,914
Ot tke abOTe, totals ol Ajnerloan ana otnei deaoripuons are as louowi:
Am4rUan—

JLlTerpoolBtoek...^....«balM. 100,000 24<?,0OO 189,000 105,000
Continental Btooks....^ 65.000 144.000 122,000 96,000
ikmerloan anoat for Europe... 39.000 208.000 132.000 104,000
United States stock 181,3^5 309 3:i6 27v^,575 221.385
United SUtes Interior ctooks. 3i,<>S0 148,Oii7 163,830 133,852
United States erportsto-day. . 20,70i 2,%992 1.348 17,477

Total Amerloan
Mail Indian. BrcuU, 4e.—

larerpoo 1 stooK..^•. ..^ .....M
London itook.._ .^..^
Oontlnental stocks...^ ..^..^
India afloat lor Europe ......
HKTPt, BrasU, Ac, afloat.. .....

BtooK In AJezandrla, Egypt...
took In Bombay, India.......

Total East India, *e. ......'

Total Ajnerloan. ....... ....

440,1661,083,365 886,253 680,714

74 000
2600O
69 OOj
49.000
14,000
10 000

818,000

57,000
17.000
49,000
20.000
17,000
17,000

2 35,000

560,000 462,000
440,166 1.033,365

Total Tlalbie lopply.
fiddling Upland, Liverpool..
MlddUng Upland, New York.,
gypt Oood Brown, Uverpooi
Pemf . Bontrh Good, Llveriwol
Broach Fine, Liverpool....,,..
Tlnnerelly Oood, LlrerpooL..

57,000
13.000
29 200
4.5,000
13,000
34,000

2^7,000
4I8,'.:00

680,714
1.0U0,166 1,545,365 1.384,453 1,098,911

78.000
8,000

56,200
18 000
18,000
37,000

2^4,000
499,200
886,2.^3

e-68d 5»«d. 4lli«d 6i3i«d.
ll'76o. ^«c. 8^0. IOI30.
91*184. 79ied. 63,ed. 7i3i8d.
9-Oud. Id. 7iiGd. 77iad.
5\d 4i3,gd. 4»32d. eUd.

66iad, 4i5i6d. 46, gd. 6i8ie4-
' Continental imports p9.«t week have been 21,000 bales,

'^'^o Hbove figares for 1903 show a decrease from last week
of 2.319 bales, a loss of 546,199 bales from 1902, a decrease of
865,287 bales from 1901 and a lo3s of 93,748 bales over 1900.

At the Interior Towns the movement—thai 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—is set out in detail below.
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The above totals show that the interior stocks have in-

creased during the week 13,813 bales, and are to-night 113,957

bales less than same period last year. The receipts at all the
towns have been 116,960 bales less than same week last year.

Overland Movement for the Week and Since Seft. 1.

—

We give oelow a statement showing the overland movement
for the week and since Sept. 1, as made np from telegraphic
reports Friday night. The resnlts for the week ending
Sept. 18 and since Sept, 1 in the last two years are as follows,

1903. 1902.

September 18.
W€tk.

«ins«
Upt. 1. WMk.

Mines
tltpt. I.

Siiipped—
V a 8t. Louis 481

••• •>

"iVo
162
924

668
16

"'i79
475

2,979

3,886
780

""85
802
142

1,349

7,187
Via Cairo......................... 945
Via Padnoah..... .... ............
Via Rook Island 85
Via Loulevllle. ....... ............ 561
Via Cincinnati 226
Via other routes, dko ... 6,831

Total gross overland.... 1,657

607

"sVo

4,817

942

2'895

5,«94

878
22

1,388

15,785
Deduct ihipmentt—
Overland to N. Y., Boston, Ac.
Between Interior towns

1,581
37

3,148Inland, Ao., from Bontb.....

Total to be deducted. .......... 1.317 3,887 3,288 4,769

Leaving total net overland*... 840 480 8,406 11.016
* Including movement by rail to Canada.

The foregoing shows that the week's net overland movement
Ihis year has been BiO bales, against 8,408 bales for the
week in 1903, and that for the season to date the aggregate nek
3verland exhibits a decrease from a year ago of 10,586 bales.

In MigM and Bpinntrt
TaKingt,

Reoelpts at porta to Sept. 18
Ket overland to Sept. 18
Southern consamptlon to Sept. 18

Total marketed
Interior stocks In excess

Came Into night during week..
Total In Bight Sept. 18

1908.

irsck.

110,^22
340

35.000

Minct
a*pt. 1.

151,785 211,164

1902.

SfMk.

480
80,000

3.406
40,000

14&,562
12,318

232,266
22,478

157,875
254,743

264.670
38,112

292,682

Worth'BsplnBers'tak'gBtoSept.lS 28,185 63,8841 18,688

Movement into sight in previous years.

ires*— Balet.
1901-Sept20 178,021
19O0-Sept.2I 245,-^01
189»-Sept. 22 293,006
1898-Sept2;} ., , 285,550

Hxne*
M*vt 1

455,808
11,016

113,000

679,823
84,969

664,781

64.459

Minee Kept. 1— Balet.
1901-8ept20 864,701
1900-Sept,21 477.325
1899-Sept2i 699,69H
1898-Sept23 — .. 660,687
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Quotations fob MiDDLiNa Cottoit at Otheb Markets.-
Below are closing quotations of middling ootton at Southerc
and other prlnolpal ootton markets for each day of the week,

Week ending
OLOaiMO QDOTATIOira FOR inDDUHO OOTTOM OH—

Sept. 18. Batur. MOH. Tuet. Wedn«M, Thur: *y».

fi^ftlTeoton. .

.

11 im 11>« lHa im ii>«
New Orleans lOBg 10\ 1013,, 1013,8 lO's ICe
MobUe 10i« lOVt 10*8 1038 109,8 10 88

SaTAxmali... 10119 10\ XOfg lO's 10'8 lO's
CharlMton .. lOOa 10^ 10\ 1011,8

10-80
1C% 10\

WUulngton. lOH 10>9 1060 10-60 10-76
Norfolk 11 J« 11>* 111« im llifl llie
Boaton 1200 1200 1200 11-75 11-75 11-75
Baltimore .

.

11*8 11^ U*B nag lli«
Philadelplilai 12-25 12-25 12-00 1«00 1200 12-00
uKosta— 1013,, 1015,8-11 1015,6-11 loi&,a-ll llh«-'« im
Memphis 11 11 11>4 11 11 11
St. LrOOlS.... 11 11 11 11 11 11
Bonaton 11 11 111^ 1H« 1H« 11%
daalimatl.. 11 11 11 11 11 11
Uttle Rook. 10

New urleans Option Market.—The highest, lowest and
closing quotations for leading options In tne New Orleans
ootton market the past week have been as follows.

SlPT^EB—
Eaoxe....
Gleam fi;...

OOTOBKS—
Ranfl^e
Cloauig . .

.

Obo'bbb—
BwaM...,
ClOfl&lR...

Jaxuakt—
Range...,
Cloelng .

.

March—
RanM...,
CloauilC...

TOHB—
Spots
Options...

Bat'day.
Sept. 12

10-37 •-48
10-47 9-48

g-64«-74
9-73«-74

9-55»-65
964»-65

9-60» 63
9-68»-69

9-65«7&
9-74W-75

Qolet
, Dull.

Mondai.
Sept. 14

10-60 9 -«9

10-66« —
9-77»-90
9-86»-87

^86»79
9-76^-76

9-70'O-82
9-79»-81

9-82«-88
9-85» -

Firm.
Steady.

Tuetday,
Sept. 15.

10-549-87
10-669-B7

9-72«-95
9-749-75

9-62«-82
9'639'64

9-66»-85
9-67t»-68

9-729B0
9-72973

Steady.
Steady.

Wed'day,
Sept. 16.

10 63 9-76
10-749-76

9-73 9-89
9*87 9-88

9-669-77
9-76»77

9-669-82
9809 -

9-739'87
3-859-86

Steady.
Quiet.

Tkund'y
Sept. 17

10-649 93
10-799-80

9-789-96
9-809 -81

9-679 84
9-699-70

9-72'9-88
9-729-73

9-799-98
9-799-80

Steady.
Steady.

FHday,
Sept. 18.

10-729-80
10'779-78

9-75 0-9 2
9*849-85

9-629-73
9-65« —
9-659-76
9-68»-69

9-769'82
9-76'9-78

Steady.
Steady.

Weather Reports by Telegraph.—Onr telegraphic re-
ports from the South this evening indicate that rain has been
quite general during the week and that in some districts
along the Atlantic the precipitation has been rather heavy.
Picking has made good headway except where interrupted
by wet weather, and the marketing of cotton has been on a
more liberal scale. The temperature was rather low
towards the close of the week. From sections of Mississippi,
Alabama, Georgia and Texas there are complaints of further
deterioration in the condition of the crop,

Galveston, Texas.—Private advices continue to speak of
deterioration and the cold weather has checked the develop-
ment of late cotton. There has been rain on two days during
the week, to the extent of two inches and forty-nine hun-
dredths. The thermometer has ranged from 60 to 88,
averuging 74.

Abilene, Te-ras.— It has rained on four days of the week,
the rainfall being one inch and ninety-two hundredths of an
inch. Average thermometer 66, highest 90, lowest 4-2.

Brenham, Teaas.—There has been rain on one day during
the week, the rainfall being thirty-six hundredths of an inch.
The thermometer has averaged 68, the highest being 94 and
the lowest 41.

Corpus Christi, Teajcw.—There has been rain on one day of
the past week, tbe rainfall reaching two hundredths of an
inch. The thermometer has averaged 72, ranging from 54
to 90.

Dallas, Texa$.—We have had a trace of rain on one day of
the week, The thermometer has ranged from 54 to 95, aver-
agii:g 87.

Ouero, Texas.—Dry weather has prevailed all the week.
Average thermometer 71, highest 94, lowest 49.

Palestine, Texas.—We have had rain on one day of
the past week, to the extent of eight hundredths of an itch.
The thermometer has ranged from 48 to 90, averaging 69.

Farts, reaas,—There has been rain on two days during the
week, the rainfall being six hundredths of an inch. Average
thermometer 69, highest 95, lowest 42.

San Antonio, Texas.—We have had rain on one day of the
week, the precipitation being four hundredths of an inch.
The thermometer has averaged 71, the highest being 92 and
the lowest 50.

Weatherford, Texas.—There has been rain on two days
during the week, the rainfall being twelve hundredths of an
Inch. The thermometer has averaged 68, ranging from 41
to 94.

Henrietta, Texas.—There has been rain on one day during
the week, to the extent of thirty-three hundredths of an
inch. The thermometer has averaged 71, the highest being
99 and the lowest 48.

Huntaville, Texas.—The week's rainfall has been ninety
hundredths of an inch, on one day. The thermometer has
averaged 71, ranging from 48 to 93.

Kerrville, Texas.—We have had rain on two days of the
past week, the rainfall being one inch and seventeen hun-
dredths. The thermometer has ranged from 36 to 91, aver-
aging 84.

Lampasas, Texas.—The rainfall for the week reached five
hundredths of an inch, on one day. Average thermometer 74,
highest 95 and lowest 42.
iMTigview, Texas.—We have had rain on one day during the

week, to the extent of five hundredths of an inch. The ther-

mometer has averaged 70, the highest being 95 and the
lowest 44.

Luling, Texas.—There has been no rain dnrina: the week.
The thermometer has averaged 70, ranging from 48 to 94.
New Orleans, Louisiana,—There has been rain on two days

of the week, to the extent of one inch and forty-eeven hun-
dredths. Thermometer has averaged 80.

Shre;veport, Louisiana.—It has rained on three days of the
week, the rainfall being seventeen hundredths of an inch.
Average thermometer 725. highest 98, lowest 49,

Columbus, Mississippi.—We have had rain on one day of
the week, the rainfall being five hundredths ot an inch. The
thermometer has averaged 67, the highest being 84 and the
lowest 60.

Leland, Mississippi,—There has been rain during the past
week to the extent of twenty hundredths of an inch. The
thermometer has averaged 75'1, ranging from 48 to 90.

Vick.^burg, Mississippi,—There has been rain on three days
during the week, the rainfall being one inch and eighty hun-
dredths of an inch. The thermometer has ranged from 53

to 91, averaging 76,

Meridian, Mississippi.—The weather has been dry all the
week. The hot winds and hot sun have caused further de-
terioration in cotton. Blight and rust have done damage on
uplands, while in bottom lands the plant has shed all blooms
and young bolls. It is claimed that no top rrop will be
made. Cotton all open and will be picked on uplands by
October let. The thermometer has ranged from 68 to 93,

Nashville, Tennessee.—Picking is general. There has been
but a trace of rain during tbe week. Average thermometer
73, highest 94, lowest 51.

Memphis, Tennessee,—There has been further deterioration,
the result of rust, blight and shedding. Tbe weather turned
quite cool toward the close. We have had light rain on two
days of the past week, the rainfall being nineteen hundredths
of an inch; but the precipitation has been heavier in the im-
mediate vicinity. The thermometer has ranged from 47'8 to
89 8, averaging 75.

Mobile, Alabama,—The weather was dry and hot in the
interior the early part of the week, but showery and cool
later. Crop reports are unfavorable. There are complaints
of rust, worms and shedding. Recent rains considered to
have been beneficial. There has been rain here on four days
during the week, the rainfall being sixty-seven hundredths
of an inch. The thermometer has averaged 81, the highest
being 94 and the lowest 67.

Montgomery, Alabama,—CroitB are deteriorating. Outlook
is less favorable. Cooler weather since labt night. Rain has
fallen on four days of the week, the precipitation being
ninety-two hundredths of an inch. Thermometer has aver-
aged 76, ranging from 65 to 90.

Selma, Alabama,—We have had rain on two days of the
week,,the rainfall being sixty-two hundredths of an inch.
The thermometer has ranged from 50 to 87, averaging 70.

Madison, Florida,—This week we have had the heaviest
rainfall ever known here. Many crops have been flooded and
great damage has resulted to cotton in the fields. The week's
rainfall has been thirteen inches and ninety hundredths, on
seven days. Average thermometer 80, highest 98, lowest 72,

Savannah, Georgia.—We have had rain on six days during
the week, the rainfall being five inches and fifty-three hun-
dredths. The tnermometer has averaged 77, the highest be-
ing 86 and the lowest 68,

Augusta, Georgia,—Fick'mg has been retarded and some
damage resulted from the storm. There are some complaints
of caterpillars. Bain has fallen on five days of the week, the
precipitation being three inches and eight hundredths. The
thermometer has averaged 77, ranging from 69 to 88.

Charleston, South Carolina.—There has been rain each
day of the week, the rainfall being one inch and eighty-four
hundredths. Average thermometer 78, highest 83, lowest 73.

titateburg. South Carolina.—Some damage was probably
done by the heavy rain on Wednesday. We have had rain
on two days during the week, the rainfall being four inches
and seventy-two hundredths. The thermometer has aver-
aged 77, the highest being 88 and the lowest 67.

Greenwood, South Carolina.—Ra,in has fallen during the
week to the extent of one inch and forty-four hundredths.
The thermometer has averaged 70, ranging from 57 to 84.

Charlotte, North Carolina.—Wet weatner has interfered
with picking. There has been rain during the week to the
extent of three inches and thirty-one hundredths. The
thermometer has averaged 75, the highest being 87 and the
lowest 52.

Government Weekly Cotton Report.—Mr. James Berry,
Chief of the Climate and Crop Division of the U, S. Weather
Bureau, made public on Tuesday the telegraphic reports on
the crops in the Southern States for the week ending Septem-
ber 14, summarizing them as follows:
Further deterioration In the condition of ootton Is rery generally

reported througtioat the ootton belt. Shedding and rust are exten-
sive, and quite «eaeral oompialnts of premature opening are reoeived
irona the central and eastern districts. The greater part of the cotton
belt is now suffering froni drought, and boll-worms are destructive in
localities. Boil-weevU continue to destroy nearly all new forms in
thn aoathwestern, central and eastern portions of the ootton area In
Texas. Cotton Is opening fast in all districts and picking is progress-
ing rapidly.

Jute Butts, BAoaiNO &c,—The market for jute bagging
has continued quiet during the week, and prices are nomi-
nally unchanged at 5%o, for 1^ lbs. and 6c, for 2 lbs., stand-
ard grades. Jnce bags very dull at l)4@l%Q, for paper
grades and 2@2>^o. for bagging quality.
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India Cotton Movkment from all Ports.

1903. 1908. 1901.

Mmtipti*^-
ITMik.

9iH»t
9tpt. 1. WMk.

Mint*
Mtpt. 1. Wtik.

Sintt
Mtpt, 1.

ombay 5,000 17.000' 8,000 9.000 3.000 17,000

MwpitTlt
Irwm—

War tht Wttk. Minet Stpttmbtr 1.

Qrtat
BHtain.

Oonti-
ntnU

_ , , ertat
Total.

^

Britain.
Oonli-
ntnt. total.

Bombay^
1903
1908
1901

Oalonttft—
190S
1908
1901

adzaa—
1903
1908
1901

411otiier»-
1908
1902
1901

......

5,000
2.000
2,000

1,000

i"6o6

8.000
1.000
2,000

7,000
4,000
5.000

5,000
2.000
2,000

i',do6

i",6oo

2,000
1,000
8.000

1.000 9.000
2.C00
3,000

8,000
3,000
1,000

1.000

i",oo6

7,000
7,000
9,000

10,000
2.000
8,000

8.000
3,000
1,000

1,000

i",oo6

7,000
7,001'

9,000

20,00C
12,000
14,000

Total aU—
1903
1902
IPOl

7,000
4.000
5.000

1.000 19,000
12,000
14,000

Alexandria Receipts and Shipments of Cotton.—

AUxandria. Egypt,
Bepttmber 1«. 1903. 1902. 1901.

Receipts (cantarB)*—
This week 55.000

86,000
45,000
81.000

35,000
Blnoe Sept. 1 62.000

Tkit
weak

8,000
2,000

6,000

Mint%
Mtpt, I.

8,000
6.000

13,000

tkit
vttk.

s'ooo

1 3,000

Minet
Mept. 1.

Ikil
Wttk.

8.000
4,000

6,000

Mine*
Mtpt. 1

Exports (bales)—
To LlverpooL
To Continent t

8,000
10,000

5,000
17,000

Total Europe 13.000 23,000
A cantor la 9S pounds,

t Of which to America In 1903, 500 bales; In 1902, 221 bales;
in 1901, 1,411 bales.

Manchester Market.—Oar report received by cable
to-night from Manchester states that the market is firm for
yarns and quiet for shirtings. Merchants are buying very
sparingly. We give the prices for to-day below and leave
those for previous weeks of this and last year for comparison.

1908. 1908.

8H ll>t. MMrt- Ooten _„ „ 18H Ibt. Shirt- <7o«'»>
33« Cop. ingi, common Mid. m C7op. i^, eomm^m Mid.
Twut. toflnetl. Upldt iMntl.

j
to/lneit. Upldt

1 d. d. s. d. s. d. d. d. d. 8. d. fl. d. d.

g.l4 9 •9Ib 5 9 08 71a 684 7 07>«i 6 0>«97 7 427,j
•• 218lBi«»9>« 5 8 98 6 6-70 7ii6 07''8 5 1 «7 7i« 4273a
" 28Slii«»S8l« 5 8 98 e 6-86 73ia «8 5 lifl»7 8 51,11

8ept.4:9 09S8
•• 11 d's «9»«

5 &H1O8 6 6-52 714 08i« 5 2ifl»7 9 51.«
5 8 OS 414 6-36 7>« 98 15 2 97 8 4l5,g

•• 189 «958 "i 9 98 4i« 6-68 7Vi «88i6 5 3 97 9 5ie

Amount in Sight. —Supplementary to our Annual Cotton
Crop Report, and at the request of a nutubar of readers, we
give below a table showing the amount of cotton which cam e

in sight during each month of the cotton season 1902-1903.
For purposes of comparisoa similar results for the three
preceding years are appended.

MonlK*. 1902-03. 3 901-02.

September..
October .

November...
December...
January
February...,
March.
April
May
Juno. ...
July
August
Additions*..

1.269.107
1,937,5M
1.837,003
1.628,425
1,293,718
809,839
617,355
173,.511
366,103
198,667
189,513

8,939
28.392

704,087
2,132,025
1,937.447
1,803,700
1,298,354
748,822
615,142
355.021
253,777
210..^74
180,990
355,248
106,316

ToUlcrop 10,75««,326 10,701,453

1900-01.

897.521
2,160,459
1,757,728
1,750,661
999,542
653,894
629,734
498,137
348,2H9
311,203
249.386
237,690
t69,103

10,42.'S,14l

1899-00.

1,129,766
1,723,987
1,621,641
1,359,618
926,233
800,987
561,836
2>i2,647
239,000
174,387
205,251
182.270
229,036

9,439,559
•"Additions" looiude all corrections la port receipts and overiand

made at the close of the season, as well as the excess In Southern
eonflumptlon. a.s shown by the actual results. This total Is Increased
•r decreased by Interior town stocks. t Deductions.

European Cotton consumption to Sept. 1.—By cable
to-day we have Mr. fUlison's cotton figures brought down to

Sept. 1. We give also revised totals for last year that
comparison may be made. The spinners takings in actual
bales and pounds have been as follows:

OcL 1 to Sept. I. Great Britain Continent. Total.

For 1902-03.
Takings by spinners... bales

Average weln^tat of balea.lbe

Taklnf^B in pounds

3,050,000
494

1,806,800,000

5,337,000
472

^6 19,36 4,000

8,387,000
480

1,026,164.000

For 1901-03.
TaklB^rs by •plnnera...balea

veraire weight of balee.lba

Takings In pounds

8,088,000
497

1.635,786.000

4,748,000

486
2.307.528,000

7,836,000
490-5

3,R43,264,000

According to the above, the average weight of the deliveries
in Qreat Britain is 49i pounds per bale this season, against
497 pounds during the same time last season. The Continental
deliveries average 472 pounds, against 486 pounds last year,
and for the whole of Europe the deliveries average 480 '0

pounds per bale, against 490*5 pounds last season. Our
dispatch also gives the full movement for this year and laet
year in bales of 600 pounds.

Ott. 1 to Sept. 1. 1902-03. 1901-08.
Balet of 500 lb*, each,

OOOf omitted.
Ortat

BHtatr
Conti-

nent.
Total.

Great

Britaii

Conti
nent.

317
4,615,

4,838.

4,460.

Total.

Bplnnera' stock Oct. 1

Takings to Sept. 1....

66,

3.014,

318
6,039,

5,857,

4,704,

373,

8,063.

8,426,

7,664,

762,

36,

3,071

8,107,

3,022,

853.

7,686,

Supply 3,069,

2,960
8,039.

7,482,Oonsumpt'n. 48 weeks

Spinners' stock Sept. l 109, 668, 86 472.

92,

92,

92,

98,

98,

92.

94,

94,

94.

94.

94,

667,

Wukly Consumption.
OOOt omitted.

In October
In November
In December
In January
In February
In March

66.

65,

65,

66.

65,

65,

66,

65,

60,

56,

50.

98,

98.

98,

98,

98,

98,

98.

98.

98,

93,

98,

163,

163.

163,

163,

163,

163,

163.

163,

168,

163,

148,

60,

66,

66,

66.

66,

62,

68,

68,

66,

66,

66,

152.

158.

168,

168,

168,

154,
In April

In May
In June

166,

166.

160,

InJoly 160.
In August 160,

Cotton from Porto Rico.—The steamer Caracas of the
Red D Line which arrived at New York on Monday Sept.
14th, brought from San Juan, Porto Rico, 3 bags of cotton
consigned to the Porto Rico Mercantile Co. This is said to
be the first shipment of cotton from Porto Rico in some forty
years.

Shipping News.—As shown on a previoua page, the
exports of cotton from the United States the past week have
reached 61,737 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total balet.
New Tobk—To Liverpool, per steamers Armenian (addi-

tional), 25 .. Auranla, 958.. ..Oeorglo, 7,368 8,351
To Manchester, per steamer Thespls, 847 847
To Havre, per steamers Dona Maria, 1,746 LaSavole,
475 2,221

To Bremen, per steamer Orosser Knrfurst, 6,675 6,676
To Antwerp, per steamer Finland, 2r^0 ..... 850'
To Genoa per steamers Oltta dl MUano, 1,003 Llgurla,
160. ...Princess Irene, 3,493 4,646

Naw Orlbu^s To Liverpool—Sept. 16—Steamer Texan, 85... 85
Qalvebton To Havre-Sept. 17 -Steamer Madawaska, 7,816 7.816

To Antwerp -8ept. 15- Steamer Wefitgate. ^00
Pensacolx—To Manchester -Sept. 12—Steamer Mercedes de

Larrlnasa. 50
Savannah—To Bremen—Sept. 15—Steamer Crusader, 9,955...

To Hamburg-Sept. 16—Steamer Crusader, 5">

WiLMiNQTON—To Bremen—Sept. 15—Str. Axmlnster, 5,987....
Boston To Liverpool—Sept. 9—Steamers Mayilower, 126

Sept. 12—Steamer Canadian, 375 Sept. 15—Steamer
Ultonla, 115.

Baltimobe—To Bremen—Sept. 16—Steamer Neckar. 3,601
PHILADELPHIA—To Llverpooi -Scpt. 11—Str. Belgenlaud, 603.

200

60
9.956

56
5.967

617
8,601
608

Total 51.787

Liverpool.—By cable from Liverpool we have the following
statement of the week's sales, stocks, &c., at that port.

Sept. 18.

Sales of the week bales.
Of whl'-h exporters took. ..

Of which speculators took.
Sales American
Actual export
Forwarded
Total Btock—Estimated
Of which American—Esl'd.

Total Import of the week
Of which American

Amount afloat
Of which American

Aug. 28

33,UOt

Sept. 4 Sept. 11

41.ut; 41 i/U<4

8,000 a.oo 2,000
1.000 2,00c 1.000

24,00( 29,0(»< 33.000
23,00( -••. 8,000
31,00< 86.0O< 39.000

244,00( 234.00< 203,000
160,00t 155,00< 124000

8,00< 11.00' 16.000
2,00( 4.00< 7,000

21,00( 23,00' 80.OO0
10.00< 10,00' 15.000

80.000
8,000
1,000
26,000
6,000

38,000
174,000
100,000
10,000
6,000

36,000
19,000

The tone of the Liverpool market for spots and futurea
each day of the week ending Sept. 18 and the daily closing
prices of spot cotton, have been as follows.

Spot.

Market,
12:30 P\.\

Mid. Upl'ds.

Sales
Spec. <& exp

Sat'day. Monday, Tuesday

Qnlet.

6 iO

8,000
COO

Firmer.

6-66

6 000
500

Quiet.

672

5000
too

Futures.

Market
opened.

Market.
4 p. H.

Heady at

I
3^1 vta.

j
decline.

Firm at steady at
fl07 pu. S®6 pti.
adranoe. adyanoc.

Wed'dah

Qnlet.

6-68

5,000
A00

Easy at
6®8 pti.
decline.

1
Firm at Steady at Br'Iy •t'dyiStaady ii

^ ptacl. to 7i3ie pts. 7>i(ael0 pts 3X-K>< pU.
IK PtB. do. advance i advance. I

deoltne

thurtd'y

Steady.

660

6 000
600

steady at
007 pts.
tdvanoe.

Priday.

Qoist.

68

6.000
SOO

Qnlet at
ipt.

decline.

Qnlet at steady at
2 pts do to 1 pt.dec.ta
)i pti. adv >St« pt8.aa.

The prices of futures at Liverpool for each day are given

, below. Prices are on the basis of Uplands, Good Ordinary
' clause, unless otherwise stated.
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l^r Th4 prieet are given in pence and 100<A.
nm-iood.

Thui: 5*67 means

Sat.
Sept. 12

(Hon.
Sept 14

Ta«s.
Sept. lb

Wad.
Sept. 16. Sept

Bra.
. 17

Frl.
Sept. 18.

12>«| 1
P.M. r.M.

12i«
P.M.

4
P.M.

d.
a 13
5 74
5 42
ft 3
5 i9
6 27
5 26
5 26
6 25

121a
P.M.

4
P.M.

121a
P.M.

4
P.M.

12>« 4
p. M. p. M.

12>«
P.M.

4
P M.

B«ptember..
8«pt.-Oot....
OotL-Nov
Nov.-D«0...
D«e.^»n

—

Jan. -Feb

—

Feb-.Moh....
Mo}L-Aprll..
AprU-May ..

May-Jnne. ..

d.

5 91
5 63
5 34
5 26
ft 23
521
ft 20
5 SO
5 20

d,
6tf6
5 64
5 3S
5 24
521
5 19
5 19
519
5 18

d.
6 i2
5 75
5 42
532
5 29
5 27
3 26
5 26
5 25

d.

6 27
5 81
5 48
5 37
5 33
5 81
5 81
5 30
5S9

rf.

6 22
5 7^
5 4.'

5 34
5 31
5 29
5 2b
5 27
6 37

d.

6 13
^6S
5 37
"> 27
ft 2t
5 32
6 21
ft 20
5 20

d.
6 14
5 70
5 40
5 30
ft 27
5 28
5 24
5 23
6 28
....

d.
6 15
5 71
5 42
5 32
ft 3fl

5 27
5 27
5 26
6 26

d.
6 12
ft 71
6 41
ft 32
ft 29
5 27
5 26
5 25
5 25

d.

6 11
5 75
5 43
5 34
S 30
5 28
ft 27
6 2«
5 26

d.
« 11
6 74
5 44
5 34
^ 30
bi-i
5 27
ft 26
5 26

June-July . .

July-Auk--.. .... .... • asB .... .... .... .... .... ....

BREADSTUPFS.
Friday, Sept. 18, 1903.

Bnsinese has been fairly active and prices, especially for
spring patents, have shown a hardening tendency. An ad-
vancing market for wheat, based onthennfjivorable climatic
conditioDB In the Northwest for harvesting and markelinfj;
the spring-wheat crop, has had a tendency to create renewed
buying by local jobbers, and they have paid slightly better
prices. Winter straights also have had a fair sale and at
the close were held at higher prices. Rye floar has had a
fair sale at steady prices. Corn meal has been qniet.
Speculation in wheat for future delivery has been fairly ac-

tive and the tendency of prices has been towards a higher basis.

Weather conditions in the spring-wheat belt have been the
principal bull factor. Cold, wet weather has been reported
from the Northwestern States, which has delayed threshing
and injured the quality of the wheat in stack. The unfavorable
weather also has retarded the movement of the spring wheat
crop, but the receipts of winter wheat, especially during the
latter part of the week, were fairly heavy. Earopean cable
advices have reported the markets abroad inclined to be in-
different to the stronger turn to values in the American
markets, and the export demand has continued light. Foreign
crop news has generally been of a more favorable tenor.
Thursday there was an easier turn to prices, based on re-
port« of improved weather conditions in the spring-wheat
States and the continued indiffdrence of the European mar-
kets. To-day the market was weak and lower under favora-
ble weather reports from the Northwest. The spot market
was easier. Exporters were fair buyers at the deoliae; sales
here and at ontporcs were 300,000 bushels.

•AXLTdtOUHOPBIOHa QV HO. S BBD WIXIEB WHBAT IK NSW YORK
*»<• Hon. fuet. Wed Thun. Wri.

Oaah wheat t. o. b 87>a 88I4 88 8779 87 SS'g
8«|>t deUvery in elev 87 87^ 88 8779 87% 86%
Dec. deUvery In elev 874 88I4 SS^a 88% 87^ 86%
Hay dellTery In elev 88ia SS'^s 89 88% 88% 87'«

DAiLT OLoanie pbioss ot hj. 2 sfriho whiat im OHIOago.
Sat. Mon. T%uii. Wed. nur$. tri.

8«pt. delivery In elev 80% 80% 80% 80% 80% 79
Deo. deUvery in elev 8179 8214 82% 82% 81^^ 80%
Hay delivery in aiev 84 84% 84% 84% 83% 82%
Indian corn futures have been active and prices have ad-

vanced on a frost scare, low temperatures beias; reported
from the northern and western sections of the corn t>elt.

Early reports of extensive damage were subsequently gener-
ally considered by well-informed interests as exaggerated.
Estimates made during the latter part of the week of the
damage by frost put the loss at possibly 10 per cent, and
most authorities still consider a crop of 2,000,000,000 bushels
probable. The Cincinnati 'Trice Current" says that the area
of corn affected by the cold weather represents about 350,-

000,000 bushels, half of which is secure. Elsewhere corn
maintains its condition or is slightly improved. The spot
market has been quiet. To-day the market was weak and
lower, more favorable weather in the corn belt prompting
free selling. The spot market was quiet and easier.

DAI1.T OLiOSiHe PKioaa or no. > mixkk 00^ n nkw roBca:.
Sat. Mon. ttiet. Wed. Ihurt. JVi.

Oaah com f. o. b 59 59% 69 69% 58% 68
Sept. delivery in elev 67% 58% 5779 8879 58% 87%
D*<3 deUvery In elev 562l» 58% 57% 58% 5779 6679
HaydeUverey Inelev.... 56 87% .... 63% .... 67

DAILY OLOSniO PKICBB OF HO. S tOXBD OOSH IB CBIOAOO.
Sat. Mon. Tue*. Wed. Thure, Wri.

Bept delivery in elev 51 52 51% 62% 52% 51%
Deo. deUvery in elev 60% 52 51% 52% 61% 50%
May deUvery in elov.... 50% 52% 51% 62% 61% 50%
Oats for future delivery at the Western market has been

fairly active and there has been a steady advance in prices.

Reports of damage to oats in shook in the Northwestern
States, due to wet weather, have been numerous, and this has
had a bullish influence upon the market. At the higher
prices recent speculative buyers have bean fair sellers to
realize profits. Locally the spot market has been fairly

active and higher. To-day the market weakened slightly in
sympathy with the decline in other grains.

DA.ILT 0LO8IHO PSIOBS 07 OATS IH NBIV TORK..
Sal. Mon. Tuet. Wed fhw* fri.

Ho. t mixed in elev 39 39% 41% 41% 41% 42
0. i white in elev 42% 42% 43 43 4S% 43%

DAILT OLOSIHS FSIOBB OT HO. 2 MIXBD OATS US CHICAGO*
8at Mon Inet. Weif rA«'*t. f*"

Bept. delivery in elev.... 3579 36% 37 8758 3779 37%
Dec delivery in elev 37% 38 38% 38% 3879 38%
May deUvery In elev 39% 3938 39% 40% 40% 40

FoUowlng are the oloeing quotatlonB:
FLODB.

• ....

•3 00
03 10
•3 25
04 00
«4 85
• 5 65

(Wheat floor in saoka aellB at prloea below those lor barrels.)
ORAIB

nne,..^..^..
laperfine. ..^
extra. No. S.

.

extra. No. 1..
Jleara..^.....fc.«

9tralKhtS »^... 3 80
Patent, spring 4 80

$2 90
3 00
3 10
8 60

Patent, winter....f4 10 •< 40
Oity mills, patent. 4 90 «6 40
Ryefloor.saperllne 3 05 «s 60
Buckwheat Boaz . . Nominal
Oorn meal—
Western, eto 8 20 tfS 26
Brandywine. .... 8 25 •S 30

•l^eat. per boat! — 0. 0.

H.Dnl.,N>J INew f.o. b.94%
irthern Dul., «o.l t. o. b.92%
Eted wtntei. No. S f. o. b.8ft78

Norfn Dal. No. 8, t. o. b.90%
Jat«—Mlx'd.p. bash. 41 944
White 42%«»45%
rfo. s mixed. 42 o43
No. 3 white 43%«44%

Oorn, per basli.— 0. o.
Western mixed 66% 968
No. S mixed f. o. b.68

No. 2 yellow f, 0, b.61
No. 2 white
Bye, par bash—
western.,...., ...>67 ©62
State and Jersey ......66 i>57
Barley—Wflat ..86 068
PeedlnK.... 52 9b5

i. 0. b.68

For other tables usually Klveu here see pase 670.

THE DRY GOODS TRADE.
New York, Friday, P. M., Sept. 18, 1903,

The course of the market this week shows no change of
any moment in the attitude of either sellers or buyers of cot-

ton guods, both pursuiog a watting policy. The situation in

raw materials is still too unsettled for cocfideace on either side.

Buyers act as though they had little faith in the maintenance
of high prices for cotton or of the prevailing range of prices
of cotton goods. Their purchases are almost entire'y on a
hand-to-mouth basis. They are willing to pay current quota-
tions, but not willing to stock up thereat. Sailers, on the
other hand, have no solid encouragement as yet to enter into
engagements for future delivery of staple lines of cotton
goods. The decline in cotton so far has not nearly elim-
inated the disparity between the manufacturers' cost of pro-
duction and the selling prices of their product, and the two
must come closer together or their relative positions be ab-
solutely reversed before business on a free scale is sought
after. The tone continues very firm, but with no price
changes of any moment. Another large auction sale of silks

was held this week (5,000 pieces); the offering was made up
entirely of staple blanks and the results compared favorably
with thoie of recent auction sales of silks. Reports of the
jobbing trade are generally satisfactory, but there are some
complaints heard on the score of collections.

Domestic Cotton Goods.—The exports of cotton goods
from this port for the week ending Sept. 14 were 4,649
packages, valued at |220,200, their destination being to the
points specified in the tables below:

Nbw Yobk to Sept. 14.

areat Britain..
Other laiopean.
Ohlna ...»» ..
India.
Arabia..... .......^
Alrioa
Wait iBdiea...... .... ...
Uexloo. ........ .... ....

.

Oenlral America. .... ...
aonth America.........
OtharOoantriea. ..^—

Total..

1903.

W«ek. SineeJan.l

8

"iVs
27

S,314
440
246
70

418
557
81

Ze*9

1,406
1,020

112.049
9,760

31,053
7,986

20,726
2,288
8,412

43,282
7,664

245.541

1908.

Wuk. Sines /an.l.

6
28

92
421
51
828
777
171

17865

1.464
907

88,626
16,723
18,446
6,S03

16,897
1,640
6,694

37,810
10.088

200,648

There has been only small buying of heavy brown cottons
for export this week, and the home trade continues to pur-
chase lightly. Prices are without quotable change in any
weight. For ducks and brown osnaburgs the orders coming
forward are of indifferent volnme and are filled at previous
prices. Cotton flannels and blankets are firm, with little do-
ing, Bleached cottons are generally in short supply, with
buyers complaining of backward deliveries. Prices are firm
for all grades. There is no change to report in wide sheet-
ings, sheets or pillow cases. Business in denims, tickings
and plaids has been quite moderate, buyers finding but small
ready supplies in the market. Other coarse, colored cottons
are quiet; prices are firm throughout. Some makes of kid-
finished cambrics have been advanced i^c. per yard and cot-

ton linings generally are firm, A firm market throughout is

reported in staple prints, with a moderate amount of business
doing. Fancy prints and fine printed fabrics are quiet and
unchanged. Sales of ginghams are restricted by small stocks.

There has been no business reported in regular print cloths
this week, but the price is very firm at 3%o. F jr odd goods
there has been a moderate demand at full prices.

Woolen Goods.—Conditions in the market for men's wear
fabrics have not undergone any material change. The de-

mand has ruled quiet in both woolens and worsteds for
spring. The clothing trade has not advanced far enough with
the new season's business in garments to reorder with any
freedom, and meanwhile purchases are confined to limited
quantities. Most of the orders coming forward are for

woolens, these still maintaining their lead over worsteds In

both staple lines and fancies, and, as previously noted, are
generally in a more satisfactory position than worsteds, being
t)etter sold and steadier in price. In worsteds there is much
irregularity, numerous lines being pressed for sale and only
occasional sellers satisfied with the business secured up to

date. The overcoatings demand is indifferent in all lines.

For cloakings the chief request coming forward runs to

cheviots. Orders for spring lines of woolen and worsted
dress goods are fairly liberal and the general market is firm
in tone.
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Bond Proposals and Negotiations this

week have been as follows :

Akron, Ohio.

—

Bond Sale.—The trnstees of the sinhing
fund on September 8 sold an issue of $60,000 5^ 1-6-year
(serial) spesial-improvement bonds to The Lampreoht Bros.
Co., Cleveland, at 100'145 and interest. Following are the
bids:
L«nipre«ht Bros. Co.. Clere. .»«0.0S7 00 I

F. L. Fuller .k <'o..<'leToland. 90,050 00
|

SUte Nat. Bank, Toledo OCOJOOOi
New Ist Nat. B'k. ColnmDat. 00,000 00 |

W. J. Hares & Sons. Clere...$60,000 00
Denison, Prior St Co.. Cleve-
land and Boston 60,000 00

Bonds Not Soid.—This city recently offered but did not
sell 120,000 a 10-year and $15,000 42 11-year refunding bonds.
Albanj County, N. Y.—Bond Sale.—On September 16 the

$41,000 8^4% refuEdicg bonds described in V. 77, p. 659, were
awarded at par as follows : $10,000 to the Albany Savings
Back, IIO.COO to the Mechanics' & Farmers' Savings Bank of
Albany, $10,000 to the Albany County Savings Bank and
$11,000 to the Commerce Insurance Co. of Albany.
Arlington (Texas) School District.—Bond O/Tertng.—Pro-

posals will be received until September 21 for the $15,000 4%
20-40 year (optional) school bonds voted at the election held
August 1. Authority, Seotion 8995, Revised Statutes of 1895.
Denomination, $1,000. Date, Sept. 1, 1903. Interest annu-
ally on February 1 In New York City, Austin or Arlington.
Bonds are exempt from all taxes. Bonded debt, $15,000.
Agseesed valuation, $755,000.

Bremeu, Ohio.—Bond Sale.—On September 15 the $5,000
hall bonds described In V. 77, p. 462, were awarded to the
Citizens' Bank of New Lexington at 105'20. Following are
the bids :

Cttliens' Nat. Bank. New Lex. .106-20
MantflaM Savings Bank. . . 104-08
New 1st Nat. B'k, Colombas 10314

P. S. BrlBRS & Co.. Cinclnnatt...l0«-60
First Nat. Bank. Baraesville.... 102-60
J. H. Ellker, Bremen 102-72

Buffalo, N. Y.—Bond Offering.—PropoBsda will be received
until 12 M., Sept. 26, by F. W. M. Heerwagen, City Comp-
troller, for the following bonds :

•101,816 31 S}i% S-vear (serial) reelstered tax-loan bonds, dated Aug. 15, 1903.
Authority, Chapter 105. Laws of IfOl.

80,581 67 :i^t ZO-rear reKlstered »:rHde-crns$inK bonds, dated Aug. 16, 1808.
Authority. Chapter 345. Laws of 1888.

lOC.OOO 00 »^t l-5-;ear (serial) ret;i»tered Buffalo River Improvement bonds,
dated Auk. 1. 1903. Authority, Chapter 568. Laws of 1002.

Interest will be payable semi-annually at the office of the
City Comptroller or at the Gallatin National Bank, New
York City. Separate proposals must be made for each issue.

A certified check for 2% of the bonds bid for, payable to the
City Comptroller, must accompany proposals. The tax-loan
and Buffalo River bonds were offered on Aug 7 but not sold.

Candor, N. Y.—Bond Sale.—On September 8 $22,000 water
bonds were awarfJel, $1,000 to Mrs. 8. A. Howe at par for 4
p«r cents and $21,000 to Geo. M. Hahn, New York City, at
100*375 for i}4 per cents. Total issue offered, $23,000. Da-
nomination, $500. Date, Oct. 1, 1908. Interest, semi- annual,
Maturity yearly on October 1, $500 from 1906 to 1909, inclus-
ive; $1,000 from 1910 to 1930, inclusive. Unpaid bonds are
subject to call after Oct. 1, 1918.

Cellna, Ohio.—Bond Offering.— Pro-poeala will be received
by F. H. Krenecb, Village Clerk, until 12 M,, September 22,

for $12,000 5« 12 24-year (serial) electric-light improvement
bonds of $1,000 each. Date of bonds, Sept. 15, 1908. Inter-
est, annual. Certified check for 5% of bonds bid for, payable
to the Village Clerk, required.

Colanibia County (Wash.) School District No. 8.—Bond
Sate.—On Spptember 12 $3,000 5^% 10-year school bonds were
awarded to Wm. D. Perkins & Co., Seattle, at par.
Colambns (Trove, Ohio.—Bonds Not Sold.—The $33,120 4%

paving bonds-offered on September 7 were not sold.

Commerce, Texas.—Bo«d Offering.— J. T. Hlckerson,
Mayor, writes us that he has for sale $3,600 5^! 20-40-year
(optional) school-house bonds dated Oct. 1, 1903. Interest
semi-annually at the First National Bank of Commerce.
Conrad School District No. 10, Teton Connty, Mont.—

—Bond C/^f-rinfl.— Proposals will be received until 2 p.m.,
Sept-ember 26, by A. Stonehouee, District Clerk, for $2,500
6% 10 16 year (optional) school-house bonds. loterest, semi-
annual. Certified check for $200 required.
Cook County, 111.

—

Bond S'^bscriptions —Up to September
14 public subscriptions were made tor $91,500 of the $500,000
Z}4% building bonds, the price in each instance being par.
The time for receiving subscriptions has been extended un-
til further notice. Allotment? to the amount of $91,600 have
been made.
Cottonwood Connty, Minn.-Bond Election,—An election

will be held September 22 to vote on the qnestion'of issuing
$50.0<'0 court-house bonds.

Daderille, Aia.—Bond Election.—A.n election will 'be held
September 21 to vote on the question of issuing $10,000 elec-

tric-light bonds. We are advised that the ofS.^ials hope to
issue f)i 20 year bonds.

DalleH City, Wanco Connty, Ore.—Bond Q^eringr.—Propo-
sals will be received until September 30 by T. J. Seufert,
President of th" Board of Water CommissionerR, for $50,000
water bonds at not exceeding h% interest, Denomiaation,
$500. Interest, acnual. Maturity, $5,000 yearly, beKinning
fourteen years after date. Certified check for $1,000 re
quired.

Darke Connty (P. 0. Greenville), Ohio.—Bond Offering.—
Proposals will be received until 12 m., September 24, by E.
Culbertson, County Auditor, for the following bonds :

»6fl.500 6S road bonds, maturing »18.000 Sept. 24, 1904, 118,000 Sept. 24. 1905.
»1S,600 on Sept. 24 of the years 1906, 1907 and lUOS.

40,000 5« ditch bonde, maturluit |16,000 Sept. »4, 1904, $15,000 Sept. 24, 1905.
and ll>.OCO Sept. 24, 1906.

Denomination, S5C0, Date, Sept. 24, 1908. Interest, semi-
annual. Accrued interest to be paid by purchaser. Certified
check for $500, payable to the County Commissioners, re-
quired.
Dayton, Ohio.—Bond Sale.—On September 12 $36,000 4i

water-supply bonds described in V. 77, p. 813, were awarded
to the Dayton Savings & Trust Co. at 100-05.

Delaware Connty (P. 0. Delaware), Ohio.—Bond Offering.
—Proposals will be received until 1 p. m., September 21, by
Frank Warren. County Auditor, for $56,000 5!t road bonds.
Authority, Seotion 4670-19, Revised Statutes of Ohio. Ma-
turity, one bond of $2,800 each six months from March 1,
1904, to Sept. 1, 1918, Inclusive. Date of bonds, Sept. 1, 1908.
Interest semi-annually at the office of the County Treas-
urer. Accrued interest to be paid by purchaser. A deposit
of $2,500 required ot purchaser on day of sale. These bonds
were awarded last July to Denison, Prior & Co. of Cleve-
land, but were refused by that firm.

Flshkili Landing, N. T.—BotuJ OjTering.—Proposals will
be received until 7;80 p. M., September 21, by the Board of
Trustees, for $45,000 sewer bonds at not exceeding A% inter-
est. Authority, Chapter 414, Laws of 1879. Bonds will be
sold at par to the person offering to take them at the lowest
rate of interest. Edward E. Strong Is Village Clerk.
Green Bay, Wis.-Bond 0#ertngf.—Proposals will be re-

ceived until 2 p. M., September 23, by the Committee on Fi-
nance, at the office of the City Clerk, for $42,000 i% coupon
sewer bonds. Denominations, $500 and $1,000. Date, July 1,

1903. Interest, semi-annual. Maturity, $1,500 yearly for ten
years, $2,000 yearly for the next three years and $3,000 yearly
for the following seven years. Certified check for $250,
drawn on some national bank in Wisconsin, required.
Greene County, N. C.—Bond Election.—An election has

been called for September 22 to vote on the question of issn-

ing $40,000 bonds in aid of the Raleigh & Pamlico RR. Co.
Greenville (S. C.) School District.—Bond Sale.—On Sept-

ember 10 the $20,000 5i 20 year bonds described in V. 77, p.
413, were awarded to Seasongooi & Mayer, Cincinnati, at
102'625 and interest. Following are the bids :

SeasonKood & Mayer, Clncin....102*626 I John Nuveen & Co., Chicago....101*60
Sutton, Strother & Co.. Bait. . . .102 57 I

Bonds are dated July 1, 1903.

Grinnell(Iowa) School District.—Bond Sate.—Thii dis-

trict on September 10 sold an issue of $27,000 43^i school
bonds to Geo. M. Bechtel & Co., Davenport, at par. De-
nomination, $500. Date, Oat. 1, 1903. Interest semi-annu-
ally at the Grinnell Savings Bank. Maturity, Oct. 1, 1908.

Debt of district (exclusive of above issue), $14,000. Assessed
valuation, $900,000.

Hancock County (P. 0. FIndlay), Ohio.-Bond Sate.—The
following bids were received September 12 for the $15,000 5%
pike bonds described in V. 77, p. 463 :

LftmprechtBro8.Co..Cleve.. 115,151 CO
Weil. Kotb A Co., Cincinnati. 16,125 60
Newlst Nat. B'k. Columbus. 15.025 00

Seasoneood & Mayer, Gin tl6.0l0 00
P. 8. BrigKS & Co., Cincinnati. 16,000 00

Harlford, Wis.—Bond Sate.—On September 11 the $5,000
4% street-improvement bonds described in V. 77, p. 628, wer«
awarded to J. C. Denison of the First City Bank of Hartford
at par. A bid of par less $300 for expenses was received from
the Royal Trust Co. of Chicago.
Hart (Mich.) School DIstrlct.-Bond Sate.—The $5,000 5%

school-house bonds described in V. 77, p. 863, were awarded
to the First National Bank of Hart at 100'52.

Highland Couutj, Ohio,—Bond* Not Sold.—We are ad-

vised that owing to an error in the advertisement the $8,630

Q% road bonds offered on September 14 were not awarded.
Jackson Center !!<chool District, Shelby Connty, Ohio.—

Bond Sale —On September 15 the $4,000 6j bonds described
in V. 77, p. 660, were awarded to the First National Ex-
change Bank of Sidney at 103 125 and interest.

Jackson Connty, Minn.—Bond Election.—An election will

be held September 22 to vote on the qaestion of issaing $50,-

000 court house bonds.
King County (Wash.) School District No. 71.—Bond Sale.

—On September 5 the $12,000 Ai 6-20 year (optional) school-

building bonds described in V. 77, p. 463, were awarded to

the State of Washington at par. A bid of par for 6 per cents

was also received from Wm. D Perkins & Co. of Seattle.

King County (Wafch.) School District Mo. 121.—Bond Sale.

-On beptember 5 the $790 10-year bonds described in V. 77,

p. 463, were awarded to the State of Washington at par for

41^ per cents. A bid of par for 63 was received from Wm.
D. Perkins & Co. of Seattle.

Lancaster, Pa.—Bond Q^ertnflr.-Proposals will be re-

ceived until 12 M., October 3, by J. H. Rathfon, City Comp-
troller, for $145,000 3}4% water-improvement bonds, as fol-

lows

:

Series 1—126,000 due 30 years, optional 11 years.
Series 2— 6.000 due .SO yoarH, optional 15 years.
Series 3— 80,WK> due 30 yearn, optional I't Vears.
Series 4— xO.Oon due 30 years, optional 17 years.
Herici 6— 30.000 iloe SO yearn, oinional 18 years.
Seiles 6— i:6,0i)0 due 30 years, optional 19 years.

Bonds will be delivered Nov. 1, 1903. Interest May 1 and

November 1 at the office of the City Tre aaurer. Certified

check for 2% of the amount of bonds bid for, payable to the
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OLty Comptroller, required. Bonds will be certified to as to

xenaiDeness by the United States Mortgage & Trust Co. of

New York City. The city will pay all taxes that may at

any time be aaeessed on these bonds and conpons in the

State of PenDsylvanla,

Hie oiJlcial notice of this bond offering vnll be found among
tht advertisevients elsewhere in this Department.

La Crosse, Y^l9.—Bonds Not Sold.—Tvro bids, both of
which were rejected, were received September 10 for the
$15,000 4< 10-20-year (optional) water and sewer bonds de-
scribed in V. 77, p. 528. They were as follows :

. EL lUUtaa A Soni. Boston... Par | Koyal Trust Co., Chloago Par

Neither bid iDcluded accrued interest.

L«thbridge School District No. 61, N. W. 1.—Debenture
Ofering.—Proposals will be received until September 28 by
F. A. Vlbert, Secretary-Treasurer, for $S,000 5* debentures
dated An?. 13, 1903, and maturing part yearly for 20 years.
Lexington, Okla,—Bond OJfenng.— Proposals will be re-

ceived mutil 6 p. M., October 1, by R, A. Ison, City Clerk, for

$6,600 6$ 10-8f>-year waterworks bonds. Interest, semi-an-
naal. Certified check for |5fl0 required.
LOBlse (Texas) !!^chool Dls^trict.—Bonds JVot SoW.—Some

of the papt- rs state that this district has sold |5,0()0 5^ 10 20-

year (npiional) building bonds. This, we are advised by J.
W, Jeffries, Secretary Board of Education, is not correct, as
tfae bonds have not yet been sold.

LoTTBdes County, Wa.

—

Bond Election.—An election will
be heid September 23 to vote on the question of Issuing |60,-
000 court houee bonds. The proposiuon, we are informed,
will probably not carry, in which event the money will have
to be raised by direct taxation.

Me( omb, llL\w.—Bond Q/fcrinflr.—Proposals will be re-

ceived until 8 P M., October fl, by the Mayor and Board of
Selectmen, for flOOOO 6<J 1 10-year (serial) sidewalk bonds.
Oectifii-d check fcr $500 required. Bonded debt, including
this issue, $88,000: aeeeesed valuation, $1,181,022.

MansTllle, Ohio.

—

Bond O^eringr.—Proposals will be re-

ceived until 12 M., September 28, by Lou W. flazen, Village
Clerk, for (8.000 6f street-improvt-ment bonds. Anthorit?,
Section »3ft. Revised Statute of Ohio. Denomination, $S0O.

DAte, Sept. 1, 1903. Interest semi-annually at the office of
the Village Treasurer. Maturity, $500 each six m'^nths from
Sept. 1, 1904, to Mar^h 1. 1907, inclusive. CerUfi.)d ch-ck
"for the amount of bonds bid for," payable to the Village
Treasurer, required. Bonded debt, $26,000; assessea valua-
tion. $1,269,000.

Meridian, Miss.—Bonds Not Sold—Bond Offering.—We
are advised that the $160,000 ii 80-year waterworks bonds
offered on August 3 have not yet been sold. The time for

receiving bids has been extended to September 28. For de-
sorij tlon of bonds see V. 77, p. 264.

Morgan Countj, Ind.—Bond SaZe.—The Indianapolis
"Ntwa" states that the County Treasurer recently sold an
issue of $16,800 4J^< Qregs Township grave) road bonds to

J. F. Wild & Co., Indianipolis, for a premium of $1. De-
nomination, $420. Maturity, one bond each six months from
May 15, 1904, to Nov. 15, 1933, inclneive.

New Bedford, Mass.

—

Bond Sale.- On September 8 an issue

of $80,000 a gold wharf bonds was awHrded to the New
Bedford Five Cents Savings Bank at 102'495 and interest.

Denomlna'ion. $10,000. DAt«, May 1. 1903. Interest, semi-
annual. Maturity, May 1, 1913.

Newborgh, N. Y.—Bond Sale.-Oa September 14 $5,000 i%
1-lOyear (serial) sewer bonds were awarded to the Newbargh
Savings Bank at 100*20. Denomination, $500. Date, Oct. 1,

1908. Interest, April 1 and October 1.

Niagara Falls, N. T.—Bond OJ'erinfli.— Proposals will be

received until 8pm., September 25, by Gheorge F. Diemer,

City Clerk, for $14,500 i% sewer bonds. Denomination, $500.

Interest, semi-annually at the Hanover National Bank, New
York City. Maturity, Oct. 1, 1923. Certified check for $725,

payable to the City of Ni-<gara Falls, required. Accrued in-

terest to be paid by purchaser.

The official notice of this bond offering will be found umonO
the advertisements elsewhere in this Department

Omaha, Neb.

—

Bonds Proposed.—The issuance of $45,000
fire-ergine-bousft bonds is being considered.
Oneota Township School District, S. Dak.—Bonds Not

Sold.—Thia district failed to sell the $2,000 6^ sohool bonds
offered on September 5.

NEW LOANS.

J^14,^00
City of Niagara Falls, N. T.,

SEWER BONDS.
S*a1«4 v«oyo«ais will be received by the Board

of PnklJ« Works at tke City of Niaeara Falls, N. Y.,

up to 8 o'cio«k P. M., FRIDAY, SEPTJfiMBKU 86,
1903. fmt tta* purotasa of bonds of said city
amnantteff t* foarteen tbotisand five handred
dollars (•a4.Mr>).

!*«|# fc«n4B will be twenty-nine (29) In number
of fiT« bupdr«d (t.-00) doIUrg each, all of wblcb
will be ii«Tat>le October 1st. 192 '. with interest
seizu aanuall«, at the rnte uf four («) per cent ptr
annua prti elpai pnyable at the Hanover Nati<nal
Bank, Urnw York Ciiy. and the inierest pavabl^
to ' h« r«trt»t- red holder of said bonds in New York
•xclllul«^, racb bonds are ' iiy of Mawara Fails
•«w«r bor*», teries C. Nos. ."iaSto 553 intlUBive.
Bach kiti >.a8t be accomoauied by a certified

check (If snDe reup- n»ible bann for seven tundred
and iweaty Are (1725) duiiarg, made payable to
the City of Niaeara Falls, M. V., as a Kuaraniy
that th« t)OB*s will be taken on delivery, within
two weeks In b dale of awurd, and mast state
prl«« f*r bonds and accrued inteicst. al of such
bids t> h* cocluHed la a sealed envelope marked
"Ptopo»»1 fi» Bond!.."
Tb« ko-r* II' Public Works reserves the right to

rejact HBV iir III! ids
Age«Me* valBiiti-vn, $16,Pf;0,<^5.
Bunaad dcbtftciii.ga, tl,3i7,195.
Popn1iiii*n, a6,»0('.

B; «a««r«f the Board of Public Works,
GEORGK F. DIEMER.

City Clerk.
cd •pkcaber 14, 10^3.

PARSON, LEAOH <fe 00..

Public Securities,

•OKAfiU. NSW YORK. B08T01I.

PHILADELPHIA.

MUNICIPAL
AMD

Public Service Oorporation

BONDS.
E. H.ROLLINS & SONS,

BOSTOSr.

DcBTer. Chicago. San Franciseo.

NEW LOANS.
SSO,ooo

City of High Point, N.C.,

IMPROVEMENT BONDS.
Bids will be received by the City of High Point,

North Carolina, on SEPTBMBBK 29TH, 1903, at
S:HO P M., for $50,o00 Improvement Bonds, dated
October Ist, 1903, matunnR October 1st, 1933, with-
out prior option, bearing interest at five per cent
per annum, payable seml-anrually. both pricclpal
and interest payable m uold at the Uanover National
Bank in the City and State of New York. Send for
circular Bi'init full paniculars and copv of Act to
H..U J J. Welcn, M^yor, Hitib Point, North l^aro-
llna Opinion of DilUrd & Hubbard, 195 Broadway,
New York, approviuK the leiiallty ot bOLds, will be
furnsbed to the successf •]! hi ider.

T. B. POTTER,
MUNICIPAL and
CORPORATION BONDS,

172 Wasbic^toD Street,

CHICAGO, • • • ILLift.

I.IWT ON APPL.ICATTOM.

MacDonaldf McOoy & Oo.,

WUtlCIPAL MUD CORPOBiTIOH

BONDS.
I7Z La Salle Street, Chicago.

4 state Street, BOSTON.

INVESTMENT BONDS.

SEND FOR LIST.

OENISON, PRIOR & CO
CLEVELAND. BOSTON.

Blodget, Merritt & Co.,

BANKERS
16 Conerress Street, Boston.
38 NAHBAO STREET, MEW YORK.

8TATE. CITT k RAILROAD BONDS.

NEW LOANS.

^10,000
LEWISTOWN, MONTANA,

. WATER BONDS.
On Wednesday, Sept. 30tb, H*03, at 2 e'doefc p.m.,

the City Council oi Lewlstown, Moctana, wMl .all at
public auction at the City Ball to the hlghent blMer
(sealed bids will be received), at not less than par
HO.OOO twenty-year Ave per cent Bold ••u»ob bonds
of the denomination of 11,000 each, rcdcewable at
par in ten years from date of issue, Nov. 1st. 1908,
interest payable semi-annually ht l.«w>e.own, or
option of buyer. Said bonds are issued for the poi-
pose of pr curlntr an additional water supply and
completing the construciion of a water and sewtaage
system
A certified check for $1,000 payable t* •ordOB O.

Shaler, rity Treasurer must accoiBDany ©ich btd.
The right to reject any and all bids is reserved.
All bids and correspundencf to bf a'll1rfB^<ed t«,

Al.BBKT PrAUB,
City Clerk, I.ewisiowo. Mont.

Perry, Coffin & Burr,

INVESTMENT BONDS
60 State Street,

BOSTON,

K. R. FULTON & CO.,
,

Municipal Bonds,
i7l LA 8ALLE STREET,

CHIOAQO.
Adrian H. Muller & Son

AUCTIONEERS,

Regular Weekly Sales
OF

STOCKS and BONDS
ETEBI WEDNESDAY.

ee No. 6 5 ^TILLIAH 8TRBBT,
C*mer Pine Street.
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P«rfc Bid^e, n. J.—Bond O/ering.—Proposals will be re-

ceived notil 8pm, September 25, by Jacob H. Stark, Bor-
ough Clerk, for $15.'H)0 bi electric-light-tlant bonds. De-
Domin!itioD, $5^0. Date, Oct. 1. 1903. Interest payable at

the Metropoliian Trust Co. of New York City. Maturity,
Oct. 1, 1913. Bonds are exempt from taxation. Bonded
debt, including this Iseu**, $80.UO0. Assesped valuation, I'^SG,-

675; real value, about $1,250,000. Certified check for $500,
payable to the Borough of Park Ridge, rt quired.
Pena Tan, .N. I.— fiortd ci^ertTiy. — Proposals will be re-

ceived until 8pm. September 31, by Norris 8. Dailey, Vil-

lage Cleik, for |49 fil6 registered pewer bonds at not exceed-
ing 6% interest. Dt^nomination. |l,772. Date, Ojt. 1, 1903.

Interest st^mi-annually at the office of the Villnee Treasurer.
Matutity, |3.."44 yearly oo October 1 from 1908 to 1931, in-

clusive. Aicrued interest to be paid by purchaser. Certified

check for t'J,o00 on a national or State back, payable to Ed-
ward D. Rose, Villnge Treasurer, required. Kiddprs must
use printed form of proposal furnished by the Village Clerk.
Present bonded debt, t'lft.eo >, isfcued for water purposes.
Assessed vaination. $1.9><o 401.

Peru Sch. ol IHi-trlci No. 124, Lasalle Connty, III.—Bond
Sate.— Ou St-pttmbc-r » #35 OOo 43^< schoo'-house bonds were
sold by popular ^^ubscripti n to about 40 purchasers at par.

Denomination. flOO, Dute, June 1, 1908. Interest, annnal.
Maturity, $1,000 in 1905 and $3,000 yearly from 1906 to 1933,

inclusive.

Portland, Ore.—Bond Saic—This city has.eold $100,000 6^
improvemeiit bonds as follows :

Julia Matthews $1.00n<clt01-EO
J. W. O.roibeis 10,000®

I oo•^a
Tyler Wooaward 10.0<H>®I00 50
Max I oeb 6.0« 0®iO<Vr,0
W. J. KellT 10,000@iOO 6

J

A H. MaeKlr &Co $9.00''®10'i-205

Tjler vvi.odwaru e.OGOwK 0-12
H K. Noble 6.o0'@l0.-00
Max Loeo 2,00 ©im -00

c. F. Adams 42.01 0@lOOOU

Potsdam, N. Y.

—

Bond C^cnng.— Proposals will be re-

ceived uniil 7 p M,, September 29, by Wm. McCormick, Vil-
lage Clerk, for $2.i 00 1-4 year (seiial) bonds at not more than
4^ interest. Drncmlnation, |500. Date, Oct. 1, 1903, Inter-

eet arrually at the Citizeub' National Bank of Potsdam.
St. Bernard Parish, La.—Bond« Sild in Part.-Ot the

$50,000 5? 40-year road at d street bonas offered on Septem-
ber 7 $10,000 were awardt-d at par, one half to Joseph M*u-
mns and ooebslf to Mrs, Jules fl. Bron. The remaining

$41,000 will be re-offered as money is required for the work,
St Francis L* vee District, Ark.—Bonu Sale.—On the 15th

inst. the sale of the $360,000 6« 30-40 year levee bonds to the
Tennessee Trust Co. of Memphis was consummate d. The
price paid was oar. These bonds were mentioned in the
Chronicle April 25, July 35 and August 22.

Sandusky, Ohio.—Bonds Not Yet Offtred.—We are ad-
vised that the report of an offering on October 14 of $33,000
43 Hayes Avenue paving bonds, printed in some of the papers,
is incorrect. The city will issue bonds for the paving of
Hayes Avenue, but the amount of issue and date of sale is

not yet fixed. See Cheoniole August 1, page 285.

ScanlOD, Minn.—BoTtd.s Not Sold —No satisfactory bids
were received September 14 for the $6,500 5% village-hail and
jail bonds described in V. 77, p. 465.
SrrdBton (Pa.) School Oistrlct.-Bond Sale.—Oa Septem-

ber 14 the $3^0,(100 it bonds described in V. 77. p. 529. were
awarded to E D S^epard & Co., New York City, at 100 73.

Seattle S(ho<l District No. 1, Einxr Conuty, Wagb.—
BoT.d Sate.— Ou September 13 N. W Harris & Co., Chicago,
were awarded, at 100 875 for 4}^ per cents, $100,000 of the
$400,00(1 80 year schcol bonds offered for sale on that day.
The $400,(00 bonds were to have been delivered in lots of
$l(|o,00'» on Oct. 1, 191 3, April 1 and Oct. 1, 1904, and April 1,

1905. The $10l),0ii0 awarded will be delivered on Oct. 1, 1903.
For description of bonds see V. 77, p. 465.

Sht^ldou, Minn.— 8ond Sale —Oa September 13 this town
sold au issue of $1,200 5% bridge bonds.
Sunth Hethlehem, Pa.—Bond Offering,—Proposals will be

received nutil 8 p. m., September 28, by Adam Brinker,
Chairman Finance Committee, for $100,000 4% sewer bonds.
Dr nomination, to suit purchaser, Date, Sapt. 1, 1903. In-
terest semi annually at the office of the Borough Treasurer.
Maturity, 80 years; subject to call after 30 years. Bonds
will be ceitifi d to as to genuineness by the United States
Mortgage & Truet Co., New York City. Certified check for
$l,(OJ, payable to the Borough Treasurer, required. These
bonds take the place of those awarded in April, If02, to Ru-
dolph Kleybolte &Co., New York, who subsrqnenily refused
them because the notice of election was not advertised as re-
quired by law. A new election was held Aug. 18, 1903, with
a favorable resnlt.

NEW LOANS.
#14S,000

LANCASTER, PA.,

WATER BONDS.
Sealed bids will be received until OCTOBER. 3,

1M)3. at 12 o'clock noon by the City rontrjiler,
Lancaster, Pa, fur tr>e porcbase of (145.0iiu ii>^%

ReKlstered Coupou Water improvemeiit Bonds. A
cenibed cneok toTi% of the aojouut of beds bid
for xxiurt arcompHny ••aib bid. Thf bonds will be
engraved andrr tbe superTisioo of and certitied as
to their tienuliieness by the United StateH Murtguye
Jt Tmst Couipany. h'or aodltlo a! luTormaiiCi aud
form of bid. address CUt-STER W. CUMAllNGS,
Att«-t: Mayur.
J. H. RATHFON. City Controller.

$100,000

VICTOR, COLORADO,
Wdter Bonds.

Balmae of $0 ,000 Victor (Jold Water Bonds for
gale I'T ezchanKe ai par lor all warrants incued orlor
to Jaly let. Ibub, bv City of Victor. Commiseion

K. J. CONDON, (
•^'^C*' Agents.

Tietor, Col , or 4 .6 Jackson BIOk-. Denver, C >1

J. G. WHITE & CO.,

Engineers, Contractors,

29 Broadway, • New York.

Investigations and Reports on Electric

Railway, Gas, Electric Light, and
Power Transmission Properties

for Financial Institutions

and Investors.

Ble>tri« B&ilways, Elwtrio Light and Electrit

P*w«r Plant! Financed, Designed and Bnili.

LONDOM CORRESPONUENTH:
J. O. lA'HITE Ac CO., Limited,

'4t£a ColleKC Hill, Cannon St.

Bureau of

Expert Investigation &
Construction.

The tnventUf'ttlon of properties, (raDChlses, patent!.
«t«. Testa. (<lans and sp^clflcBtlons. Hapervislon
of oontracta and management of properMes.

Zi NAMHAU HTKEET. ^EW YORK.
/ Telephone 8814 Cortlandt

INVESTMENTS.
INVESTMENT BONDS

OP
nunfclpalftles,

Railroads and Corporation*,
Suitable for Savings Banks. Estates, Trust
Funds and conservative private Investors.

Write }or Cirtvlar.

MASON, LEWIS & CO.
BANKERS.

Boston. Chicago. Pblladelpbla.

Kansas Municipal Bonds
Bonffht and Sold.

D. H. MARTIN, Topeka, ¥an.

ISLAND FOR SALE.
Beautifully located ofl Northeastern Massachusetts

near toe most exclusive summer colonies of the
"North Shore." Cool breezes. Fine curf. Near
(food harbor. Twelve acres. Perfect title. Price,

112,000. Owner will take good corporation bonds
In payment.

ROCER W. BABSON,
Welleslev Hills, - - Massachusetts.

EDWARD CANFIELD,
BONO BROKER-

20 Broad Street, New York.

TWI.lPHOmi 7B«6 OORTT.Aim''

SECURE BANK VAULTS.

GENUINE
WELDED CHROME STEEL AND IRO>
noand sad Flat uars and 6-PIt Plates and Ansl*

FOR SAFB8, VADLTS. 4C.
Cannot be Sawed, Out or Drilled, and posltiTel;

BurKlar Proof.

OHROITIK STKEI. WOfttLH,
Kent Ave.. Kanp and Hooper Stau,

<*al« ManTer* In the n.R HH<»IIK i>VN. N. « .

Financial Review 1875-1903.
The 29 annual issues. Price, $45. fflnjfle Issues

• nc«l«B6, $2. W11.MAM B. DANA CO..

76H Pine St.. cor. Pear!. New Tork.

INVESTMENTS.

Rudolph Kleybolte&Co.

BANKERS,
DKALEnS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.

1 NASSAU STREET, NEW YORK.

Interest Paid on Daily and Time Deposits*

MUNICIPAL BONDS.
E. C. Stanwood & Co.,

BANKERS.

121 Devonshire Street,

BOSTON.

VICKER8 A PHELPS,
29 Wall Street New York.

INVK8TIHKNT BROH.EK8,
HIQEMBT GRADE RAILROA3

BONDS.

THE GRAND PRIX

WAS AWARDXD AT THX PARIS BXPOSmOlT TO

WHITING'S STANDARD PAPERS.
They are the only American papers which have

ever received this—the bl^best hotior that can be
conferred. It means they are the most perfeot
made. Insist ou having tnera for your Bne corret-
ponilence and vonr otltce stationery. Are you nslns
WhitinK's hediter Papers In your Ulaalt-Bookf.
Bainples and booklet free.

WHITING PAPER COMPANY,
HOIvYOKE, MAiHiS..

And 150 DuANE Street - New York.
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Sovthern Pines, N. C—Bonds I^ot Is»veJ.—We ar« ad-

vised by the Treaenrer that tbis town did award to E. M.
Fulton of Sontbern Pines, 8f> has been reported, $5,000 sewer-
extenslon bonds, hut that a Aaw in the Itgislative enactment
prevented the ieeuance of the bonds.
Sooth Biter, ti. J.—Bond Sale.— Th^B borough on Septem-

ber 17 sold an issue of |6,500 4;^ 20-year electric light bon"H
to John Daly at 102, Denomination, |500. Interest, eemi-
annnai.
Stockton. Cal.—BondM Not Sold —iHo bids were received

September 14 for the $160,000 i% 40-vear gold electric-light

plant bonds described in V. 77, p. 4(56

Straiford (Texas) I^d^^pendent School District.— Bondj*
Reguttreii .—The State Comptroller on September 8 regis
tered an iseue of fi.OOO 4i 10-20 year (optional) echool-honse
bonds dated Jane 25, 19J3.

Strond^buigr. Pa.—Bond Ojfmngr.—Proposals will be re-

ceived until 1 p. M., September 24, by the Borough Council,
for $24.0(.K) 4% eewer bonds. Denominations, |UiO and $500
Date, S-'pt. 1, 1^03. Interest annually on September 1 at ihe
Strondeburg Nntional Bank. Mitnritv, Sept. 1, 1923; sub-
ject to call afur Sept. 1, 1908. These bonds ore eutj-ct to
State tax. Bonded debt, $24,000. Assessed valuation, $1,500,-
400 J. B. Williams is Borough Secretary.
Tberm< polls, y^jo.—Bona Sale.- O a Sept. 7 the $30,000

6% 10 3i)-jeBr (optional) water bonds described in V. 77, p.
466. were awHrded to S A Kean of Chicngo at par.

Tiilooiibni^. Out.— Dt benfure Offerivg.-PToposals will be
received nniii September 22 by Alfred E Raynes, Town
Clerk, for $10,000 i% debentures to mature part yearly for 20
years.
Tiptnn County, Ind.—Bond O/fertnflf.—Proposals will be

received uttil 1 P M , September 80, by T. W. Longft-llow,
County Auditor, for |15,0(i0 6^ gravel-road bonds. Interest,
semi-ancnal. Certified check for $500 required.

Tmy, N. Y.—Boi.d Sale.—Oa Sc*ptember 15 the $355,000 4%
water bonds descrit^edin V. 77, p. 682, were awnrded to the
Albany Savings Bank and to Blodget, Merritt & Co. atprioes
ranging from 104 58 to 106-20.

Tjler, Miao.—Bond OJ'erinflf.— Proposals will be received
until 8 p. M , October 1, by J. P. Jensen, Village R-^corder,
for not more than $5,500 nor less than $4,000 sewer bonds.

Vail»bnrgr, N. J.—Bond Election.—The Board of Educa-
tion hns called an election for Sept. 24 to vote on thw ques-
tion of raising the interest rate on the $95,000 bonds men-
tioned in last week's Chronicle from 4 to 4^f.

Yersaiiies, Ohio.—Hond aale.— Oa September 12 three
issues of 5$ street-improvement bonds aggregating $4,000
were awarded to the Citizens' Bank of Versaiilee at
101 987.

Tictor, Colo.—Bond* Offered for Sale or Exchange.—3. F.

Kelly and E J. Condon, Fiscal Agents for the city of Victor,

Colo., are offering $100,000 gold water bonds for sale, or ex-

change at par for all warrants issued pri r to July 1, 1903.

These securities are part of an is«ue of $350,000 6i 10 15-year

(optional) bonds dated Feb. 1, 1901. As stated in the Chron-
icle April 4, the agents had up to that time placed $220,000

of these bonds. See Chromcle April 4, 1903; Aug. 3 and
July 26, 1902.

For cfficial ndtiee of fiscal agents see advertisement else-

where in this Department.

Warren, Pa.—Btda Rej eted.—Tbe Council on September
7 rejected all bids received August 81 for the $20,000 i% eewer
bonds described in V. 77, p. 4l7.

Wjlle (Texas) Independent School District.- Bond* Reg-
isterea and bold.—Th» StMe Comptroller onSepttmoer 10

registered an issue of $8,200 S}4% 10 40 j ear (optional) refund-
ing t)onds dated August 15, 190;^. The old bonds were held
in the Stute Permanent School Fund, and this fund has taken
the new bonds in exchange for the old ones.
Bonds Fbted.—This d'striot on September 7, by a vote of

81 to 7, authorized the Issaance of $5,000 school-house-addi-
tion bonds.
Yakima County (Wash.) School District No. 69.—Bond

OJfering.— Proposals will be received until 10:30 A. M., Sept.
26, by E. G. Peck, County Treasurer, for $1,000 10 year
bonds. Interest must not exceed 10<,

Yobohl School Oistriit, Talare Coantf, Cal.—Bo7»d Sale.
—An iSBUrt of $1,500 8* school-house bonrts has been sold to
Dr. C. S. Page of Visalia at 110-066. D^nomiaation, $350.
Interest annuilly in January. Maturity. J <n 1,1905.

MISCELLANEOUS.

We Buy and Sell

STOCKS and BONDS

Both Listed and Unlisted.

Fttictional lots of stocks at close

market prices a specialty.

0. H. WHITE & CO.
SI Liberty St., New York.

The American Mfg. Co.

IMANILA.SISAL AND JUTE

CORDACE.

63-65 Wall Street, New York

All«Btle Rlatoal Insarance Company M«rl»
•r All Year* BosKbt and gold.

JOHN M. GILLESPIE,
Eo«m No. 513 Atlantic Bnlldinsr,

4»-51 Wall Street, NEW YORfi

JL»*eest Prices for Good Work.
STOCK CERT/F/CJITES-'\rl'^islU2f
Sett Prutrt $1 50 ; with lock and key *3 50.

BONDS—E''S!rnved und Ijitbosraohed, or partlyvfivw Lith'>Kr»pbed and partly type pripted.
A large assort ojent of border?, ttnts and vignettes.

AI.KKKT B. KINU & Co.,
,_ Engravers and Lithoerapbers,
(TelepkoneCounection.) 10^ VVtliiam St.. N. Y.

INSURANCE.
OKUAMZEU lS4'i.

ATLANTIC MUTUAL INSURANCE COMPANY,
New York, January 20th, 1903.

The Trustees, in Oonfo'miiy with the Charter of the Company, submit the follmomg siattment of
its affairs on thejrst of Dtctviiir, igoii

Premiums on Marine Risks from 1ft January, 1902, to 3lBt December, 1902... $3,293 079 76
Premiums on Policies not marked off let January, 1902 791,851 53

Total Marine Premiums $4 034 931 29

Premiums marked oflf from 1st January, 1902, to Slst December, 1902 $3,284,527 73
Inwrest received during the year $293,165 92 —_—

_

Rent " " " less Taxes 122.523 04 $415,688 96

Losses paid during the year which were estimated
in 19<il and previous years $28R,529 63

Losses occurred, esUmated and paid in 1902 1,258,611 19

Less Salvages $118.295 96
Btt-insurances 83.905 68

Betnms of Premiums and Expenses, $477,850 08

$1,547,140 82

202,201 64

$1,344.939 18

The Company has the following Assets, viz.:
United states and .•<tate of New York ^tocb; City, Bank and other Securities $S,391,li)9 00
Loans pecured by Collateral, and special deposits In Banks and Trust Company 1,407,068 78
Real Estate corner Wall and William streets, cost $2,657,000
Advanced on account of Real Estate and Lien held thereon 300.000
Other Beal Estate and Claims due the Company 75,000 8,032,00000

Premium Notes and Bill Receivable 1,058,489 97
Cash In the hands of European Bankers to pay losses under policies payable In

foreign cotmtrles 188,675 59
OashlnBank 262,607 84

Amonnt $11,430,060 56

Six per cent interest on the outstanding certificates of profits will be paid to the holders
ttiereuf, or their legal r- presentatlves, on and after Tuesday, the third of February next.

The outstanding certiticates of the issue of 1897 will be redeemed and paid to the holders
thereof, or their legal representatives, on and after Tuesday, the third of February next, from
which date all interest thereon will cease. The certiflcatss to be produced at the time of
payment, and canceled.

A dividend of Forty per cent is declared on the net earned premltmis of theOompony
for the year ending 31st December. 1902, for which certiflcates will be issued on and after
Tuesday, the fifth of May next. By order of the Board.

G. STANTON FLOYD-JONES, Se«re«<irf*

GOSTAV ASfSTNCK,
JOHN N. BEACH.
FRANCIS M. BA.CON,
WILHaM h. BOULTON,
VERNON H. BKOWN,
WALDRON P. BROWN,
J08KPH H. ( HAPMAN.
GEOKGB (', CLARK.
JAMBS G. DB FORKST,
WILLIAM E. DODGE,
CORNBXJUS ELUERT.

A. A. RAVEN, President.
F. A PAtiSONS. rUe-Pret't.

TRUSTEES.
KWALD FLEITMANN.
CLEMENT A. GR13COM,
ANSoN W. HARI>,
JOH N D. H KWLKTT,
LEWIS CASS LEDVARD,
FRANCIS H. LEGGETT,
CHARLES n. LEVERICH,
IjEANkER N. LOVELL,
6KOHGE H. MACY.
CHARLES H. MARSHALL,

W. H. H. MOORK,
liBVI P. MORTOir,
HENRY PARISH,
FRBnBKlC A. PABdOMS,
DALLAS B. PRATT,
GEORGK W. QULNTABD.
A. A. RAVEN.
JOHN L. RIKBR,
DOUGLAS ROBlkaOIf,
GUSTAV H. SCHWAB,
WILLIAM C. 6TUKSBB.

CORNELIUS ELDEET, sd Vice- °rttft.

THKO. P JOHMS )N. jrf Vice-Freift.

A. G. Becker & Co.,
(INCORPORATE^).)

COMMERCIAL PAPER,
S. W. Cor. Monroe & La Salle Sts., Chicago.

$10 000 DULUTH, MINN.,
5% WATBR & LIGHT GOI^D BONDS,

Dne July 1, 1986.

Write for price and full partlonUra.

SAUKV B. POWBLI. & CO.
Woodstaok, Termont.
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Svxist CC^om^janics.

BEAUMONT
TRUST CO.,

BEAUMONT, TEXAS.

n^m T*rk City.

9* I^ae Street
London, Enirland,

1 39 C'annoB St.

Chlcaso,
139 La 8allt> !!«treet.

%. W. niOMPSON, Prettdent.

«.. BAILKT, Tlc«- President.

& ». BA RTON, Vlc«H Pre«ldenU
MON. R, C. DUFF. Vice President,

JASON C. MOO KB. Treasorer.

HORACB U. LANGT. SeoreUrr,
AI.FRKD H. KVANS. AbsU de«.

OmtB « Oeneral Trust Company, Plduol-

wry aiid Banklnf; BaBlnesa, and has Bpeolkl

feMlUa«fl, both here and abroad, for haudllnR
BAllroad and all other Good Seourltlea.

Sxee«t*« trusts of every description, and acts

aa flfloal agents and registrars for approved
oompanlee.

J.Wb. Midd*ndorf. Prea. A. H. Ratberfoord.Traat
a. Jk WmiusrVloe-Prea. H.P.Paite.SecUk Andltor

. C Hathaway, Ganeral ManaKer.

Railways and Light Co
of America,
XJOUTIVI OVIIOKS

:

•OMnHKNTAL TRUST Bl'ILDING.

BALTIMORE, MD.

a. Builds, Pnrohases BHeotrlo Railways
Motrla LUrhtlns Properties, Waterworks, lae
naati, ata. Kzamlnittlong made and reports mr
lahad •> all classes of Indnstrlal properties.

C*rT«ap«ndenee Sallclted

The Investment Company
of Philadelphia,

mmrtk Anerieaa Bldg., Philadelphia.

Ospltal Stock, • $2,000,000

8ui>la8& Undirid. Profltg, $1,000,000

^la •ompany undertakes the nesotlatlon and
taaae of leans and capital of Companies on the New
Tork or Philadelphia Market, and will make advan-
•ai ap«n approTed Corporate, Peraon&l or Beal
atate saeority.
Under Its charter rlgbta It will act as Trostea,

Aicaat or Uanaxer for toe control of corporations or
for the aanstraotion of pabllo or private works

ISMk 1903.

The United States Life

Insurance Co.
M THE CITY OF NEW YORK.

P. MuNN, M.D., President.

Finance Committee:
JAinH B. PLUM Leather
CLARENCE H. KELSEY, Pr.Tlt.Guar.&Tr.Co.
WnJ.lAM H. PORTER,Pre8. Cbem. Nat. Bank

Aettr^ and snccessfnl Agents who desire to
Bake DIRECT CONTRACra with this well-
ertaMlnhed and projfresalve Company, thereby
•eourlDir for tht-mselvt-s not only un imiuedlate
return for their work, but also an Increasl' g
annual Income commensurate with their
ancc^B*, are lnvlt«<d to communicate with
RICHARD E. COCHRAN, 3d Vlcs«-President,
at the Company's OtUoe, 277 Broadway, New
Tcwk City.

Aueta, rrtr (8,600,000.
lasorance in Force over $46,000,000,

Fred. H. Smith,
Ranker and Broker,

ae BROADWAY, - • NEW YORK.
Maaear N. 7 Consolidated Stock Bzchanga.

BONDH AND litTUCKH
It and M«ld for Caab or an Ularsla.

Correapondenoa l&Tlted." Coruandt KatabUahad 1MB.

FIDELITY TRUST
COMPANY,
NEWARK, N. J.

Capita/, Surplus & Undivided Profits
over

89,000,000 00.

OFFICB&Si
UZAL H. meCAKTKK Prealdeni
JUtlN P. DKVUKN, Vlee. Prealdeni
JKKUniB TAYLOK, Traai 0(B«er
PKKUBKICK W. EaNBR. 8e«. and Troaa.
JAHJBS H. HHACKI.BTON,

Aaat. 8e«. St Aaat. Treaa.

DIRBCTORSi
John F. Dryden,
Jaa. W, Alesandor,
Jamea B. Hyde,
Lealle U. Ward,
Bdsar B. Ward,
Wllllaai !4ch««rer.

Henry 8. Rodnoad,
Ckarlea A. Pelek.
Barnard Htraaaa,
John C. Blaela.
Wai. H. ItlelntTro,

Anthony R. Kuaer,
8obnyler B. Jackaon. Henry R. VVInthrop.
Daal U. ncCarior, Blarb T. Cox.
Jerome Tiiylor. Henry At. Uoremaa,
Wb. M.Celer Jr. Otto H. Kahn,
William H.Htaake, Jacob E. Ward,
Farreat F. Dryden. Robort H. mcCarter,

Tfaomaa M. McCarter.

The Merchants*

Loan & Trust Company,
Chicago.

BSTABLISHBD 1857.

CAPITAL. AND SURPLUS, 96.090,000

GENERAL BANKING.
Accoonti Solicited.

Trait Department, High Grade Bonds,
Foreign Department, Savings Department,

Safe Deposit Vaults.

DIRECTORS:
Marshall Field.
Albert Keep,
A. H. Barley.
Ellaa T. Watklns,
Buos M. Barton.
K. D. Uulbert,

Cyrus H. McCormlck,
1.am hen Tree.
Krskine M. Phelps,
Mnoes J. VVeutworth,
K. H. Oary.
Orson Smith.

CENTRAL
TRUST COMPANY

OF ILLINOIS,
CHICAGO

€ap1tal,
Surplus,

$4,OOO,O0«
1,000,000

CHARLBB G. DAWB8. Prealdant.

W. IRVING 08BORNB. Vice- Prealdaat.

A. CHRLADB. Vice-President.
LAWRBNCBO. MDRRAT, Beo y A Tmst Otlear

WILLIAM R. DAWBB. Caabler.

L. D. SKINNRR, AssU Casbiat
MALCOLM McDOWBLL, AssU Saaialaay.

MAX PAM, General Coonaal.

DIRECTORSt
A. J. BARLING.
UAZ PAM,
CHA8. T. BOTNTON.
f A. VALKNTlNB,
FRANK O. LOWDEN.

BARRT RUBBNB.
ORAKMB arrSWABT
THOMAB R. LTOH
ALBX. H. RBVBLL
CHARLBB a. DAWBB.

BANKiNQ, SAVINGS AND TRUST
DEPARTMENTS.

MARYLAND TRUST
COMPANY,

BALTIMORE.

Capital,

Surplus,

$2,125,00$

$2,437,500

Transacts a General Trust Oncnpany^

Business.

Interest Allowed on DepoaKs.

Legal Depository for Court ami Trust

Funds.

Safe Deposit Boxes for Bent.

Acts as Financial Agent for Municipal

and other Corporations.

EXECUTIVE OFFICE,
59 CEDAR HTREET, NEW YORK.

Acts as Registered Accent for Corporations in New Jersey
and New York

A_ND

As Transfer Agent and Registrar for Corporations of all States.

NEW JERSEY OFFICE, 15 EXCUAN(}E PLACE, JEKiiET CITT.
DIRECTORS.

C. C. CUYLER, Cuyler.MorKan 4 Company.
OHCAR L. (.UBRLIVIAN, Treasurer Commercial Trust Company of New Jersey.

JOHN W. HARDEN BKHUli, President Commercial Trost Company of New Joraer-
ROmERT H. K0»K, Vice-President Commercial Trast Company of New Jersey.
WILLIAM C. MUERWOlM), Vice President of the Company.
EDMUND W. WAKKLEE, Treasorer of the Company.
GEOHOE W. YOUNG, President Dnlted States MorteaKe A Trust Company,
JAMES C. YOUMU. President National Realty Company.

COLONIAL TRUST COMPANY,
St. Paul Building, 2:22 Broadway, New York.

Capital, Surplus and Undivided Profits, $2,400,000.
Transacts a General Trust and Banking Basiuess.

Allows Interest on Daily Balances.
OFKICERMi

JOHN E. BORNB, President
RICHARD DELAFIELD.) ARPAD S. GR088MANN. Traasoaer
CORD MKYKR, > Vice-Presidents. EDMUND L. J UUSON, Secretary.

JAMES W. TAPPIN, ) PlilLIP 8. BABCOCK, Trust Offlcas.

TRUHTEBSi
Henry O. HnTemeyer, Daniel O' Day,
AiiKun It. Flower, Perclval Kuhne,
Lowell ,VI. Haliiier, Frank Curtlmi,
John E. Borne, Vernon U. Brown,
Richard Delafleld. Heth M. Mllllken,W Mewetrsi Webb

Cord Meyer,
Perry Bcliuont,
Wm. T. VVardwell,
Henry N. Whitney,
Theo. W. Myera,

L. C. Deaaar,
Geo. Wnrren Hmltb
John H. Dickeraon.
Jninea W. Tappto,
Geo. W. Qalnuurd.


