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CLEARING ROUSE RETURNS.
The foUowing table, made up by telegraph, etc., in(licate&

that the total bank clearings of aU the clearing houses of the
United States for the week ending to-day, Oct. 10, have
been $2,020,olo,031, against §3,329,006,678 last week and
S2,,Jo7,733,141 the corresponding week last year.

Vlearings—Uetums uy Telegrapii.

Week Ending Oct. 10.
1903. 1902. P. Cent.

New York- *949.890,30ti

105.375,037

86.487,440
20.167.162

157,122.201
43.858.704

12,500,000

51,385.304.133

120,070,548
95.883,176

18,489,898
137,360,758

39,351.984
10,404.176

31'4

Boston 12'2
Philadelphia 9*8

Baltimore * +9-1
+14-4
+11-5
+201

St. Ixjuis

New Orleans

Seven cities, 5 days $1,375,400,850
301,895,768

1^1,806,864 668
295.207.412

-23-9
+2-3Other cities, 5 days

Total all cities, 5 days .*. «1,077.296,618
343.018.416

»2.102.072,0S0
455.651 061

-20-2
—24(iAll cities, 1 day

Total all cities for week ^2.020.315.034 $2,557,723,141 —21-0

The full details fpy 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 aU cases estimated, as we go to press Friday night.
We present below our usual detailed figures for the previous

week, covering the retm-ns for the period ending with Satur-
day noon. Oct. 3, and the results for the corresponding
week in 1903, 1901 and 1900 are also given. Contrasted with
the week of 1903 the total for the whole country shows a loss
of 16-6 per cent. Outside of JSTew York the increase over 1903
is 0*9 per cent.

Clearings at—

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo
Washineton.
Albany
Kochester
Utica
Scranton
Syracuse
Wllmini:ton
Wliltes Barre
Whee.iiis
Blnehamton
GreensbuTrf
Chester
Krie
Franklin, Pa
Total Middle...

ll'eefc ending October 3.

1903.

1,327.845.791
123.952. 1 93
47.9r0.700
23.8.56.814
6.270.929
3.958.631
4,143.757
3.0S5.180
2.083.388
1,643.341
1,158,98;
1,470.432
802.715
739.921;
37iJ,100
404.105
549.63>
531,112
2:^2.S9.s

1,550,406,551

1902.

1.779.504.377
129.829,308
45.92ri.6.35

25,6«3.9.36
6.232,371
3,831,894
3,673.625
3.123.712
2.078.332
1.505.161
1.384.261
1.586.955
661.302
856 595
356.400
343.302
426,126

X"t inciuic
,Vot i"cliir1e

2,006,992,330

Inc. o)

Dee.

—23-4
- 4 5
-f4'4
—7-0
4-0-7
4-3-2

-1-12 8
—1-2
4-02
-f9-2
-16-3
—7-3
+349
—13-7
+5-6

-fl61
-i-28-9
d in t<

d in n

190L

1,282.803,24?*
115.21 1,60,i

42.867.786
23.360,794
6.531,774
2.865.444
3.813.2o0
2.376,574

1.544.598
1.418.479
2.028.912
S34.213
746.380
331.500
462,013
396.14'

tal.

tal.

—22-7 l.4S7.59t>.730

1900,

989.961,743
H3.93b,L'8a
31,601,393
22,361,660
5,505.058
2,469,370
3,283,475
2,167,545

i.ioi.eds
1,073 089
1,043,893

467,200
338.7-3
413,487

Clearings at—

Boston
Providence
Hartford
New Ilaven_
Worcester
Sprinufleld
Portland
Kail River
Lowell
New Bedford
Uolyoke
Total New England.

ChlcaKO
CicclnnatU
Cleveland
Detroit
Milwatikee ...

India!>apolis....
Columbus
Toledo
Peoria
Grand Rapids..
Da.vton
Evansville
Akron
Sprinslleld. Ill

.

Younestown ...

Kalamazoo
Lexington
Canton
Rockford
Sprinetield. O...
Blooinington ..

Qu>noy
Decatur
MansfleUi
Jacksonville ..

Jackson
Ann Arbor
Total Mid. Western

.San iYancisco

.

Los .\ngeles
Seattle
Salt l^ake City..
Portland
Spokane
Taeoma
Helena
Fartio
Sioux k'alls

Total Paeitlc.

Kansas City
Minneapolis
Omaha
St. Paul
St. Joseph
Denver
Des Moines
Sioux City
Topeka
Davenport
Wichita
Colorado Springs
B'remont
Total other West'rn

Week ending October 3.

1903.

133.885.370
7.154.100
2.736.629
1,915,084
L441,863
l,523,9«7
2.131.032
898,138
464.514
465,310
513,18.S

153,159,190

180,857,585
22.003,000
15,449,004
9,613,480
8.273,679
6,588,852
4,937,100
3.706,984
3,359,138
1,825,000
1.550,000
1,221,113
638,000
903,342
571,053
650,064
525,552
699,618
397,706
451,470
366,83t*
352,684
258,046
206,023
221,417
175,000
11S.757

1902.

271,920.453

35,663,260
5,785,171
4,553,968
2.940,583
3.876.611
2,568,266
1,906,793
541,975
474.429
278.996

1,155.72U,5S2

St. Louis
New Orleans
Louisville
Houston
Galveston
Richmond.
Savannah.
Memphis
Atlanta
Nashville
Norfolk
Fort Worth
Birmingham
Knoxville
Augusta
Little Rock......
Macon
Chatt4Mooga
Beaumont
Jack.^ouville
Charleston
Guthrie
Total Southern . . .

.

Total all

Outside New York.

Canada—
Montreal
Toronto
Winnipeg
Halifax
Ottawa.
Quebec .

Vancouver
Hamilton
St. John
London
Victoria

Total Canada

58,590,052

23,638,223
19,420,507
7,928.984
6,403,001
4,774,167
4,600.000
2.197.558
1,312,311
1,760,296
1,157,105
748.l)b7

344,53»
220,0-26

74,499,423

51,

14,

•J.

10
5,

3
5,

2,

2.

1,

1,

1,

1,

1,

400,584
715,488
603,034
621,703
766,500
600,000
698,237
867,014
752.694
429,904
754,837
244.827
138,902
208,051
807,420
775,733
926,000
729,729
360,000
612,769
098,801
666 601

120,429,007

2,229,008,679

901,160,95:

20,097,708
13,350,812
4,593,061
1.900,710
1.429.098
1,229.530
1.519,364
992,310
965,007
794,116
512,813

148,849,658
7.359,200
3,241,109
2,4.55,226
1,804 026
1,493,295
1,.390,904
1,0':JS,303

512,939
491,104
419.2U5

169,309,969

176,825 422
21,360,400
17,499,400
9,635,774
8,213,305
5,764,068
4,373,700
2,697,256
2,795,689
1.523,159
l,frl3,204

1,106,196
61)3,000
580,000
653,195
471,067
435,931
499,263
367.491
367.422
314.492
386,845
271,947
209,498
167.172
170,000
72.330

Inc. or
Dec

49,3S4,57U

259,027,226

34,037,724
4,144,221
4,335.318
2,672,297
4,4?9.o01
1,940,104
1,593,907
555,481
521,637
266,511

54,548,701

23,754,21»
17.968,517
7,747.135
6.534.609
4.109,215
4,250 000
2,011,73-i
1,908 840
1,550,931)
1,332.931

61)4,8.50

509,106
119,261

72,461,400

47,647,526
11,409,396
10,300,372
7,786,688
4,623,000
4,785,923
4.306.742
3,763,466
2,803,047
1,870,299
1,519.8.55
1,522,983
1,113,164
921,460

2,849,308
986,962
965,000
580.000
332.931
300.254

Not Includt
Not Include

110.410,378

2,672,750.004

893,245,62';

23,749,
17,031,
4,»>56,

1,867,
2,079,
1,709
1,203
1,091,
843
802
537,

164
224
371
609
094
632
337
948
392
128
061

—10-0
—28
—15-9
—220
—20-1
+1-9

-f-o4-0— l,S-2

—94
—5-3

+29-6

55 799,960

—9-5

-)-3-7

-1-3-0

—11-7
-0-2
+0-7
+14-3
+12-9
+:<7-4
+•.'0-2

+19-8
-t-0-4
-Ht--;
-3-8
+55
-12-6
+38-0
-j-20-6

+401
+8-2
+2i
+16-6
-88
—5-1

—1
+32-3
+3-9

+64-k

+5-0

+4-8
+396
+5-0
flOO
—13-5
+32-4
+19-5
-2-4
—9-0
+-i

+7-4

—0-5

—2-ti

+16-2
-)-8-2

-t-9-2
—31-2
+13-5
—13-1
+ 12-I)

-3'
+84 3

+2-8

+7-9
+290—6-s
+36-4
+24-7
—91

+32-3
-29-1
—Vb
+29-9
+155
—18-3
+2-1
+31-2
-36-6
-21-4
^•0
+25-
—2-0

+704-1
d in to
d in to

+91

—100

+0-9

-11-5

1901.

147,318,430
7,192,60IJ

3.288,201
2,226,467
1.773.035
1,616,683
1,737,334
966,662
665 63(i

487,710
32(>,375

167.599,173

159,593,438
18,807,050
13,832,780
13,900,000
6,857,099
4,236,789
2,920,300
2,700.923
2,547;707
1,575,936
1,353,908
836.449
639.900
387,633
507,00b
435 504
431,116
426,95'
279,365
369,314
312.298
298,72»

"

61,000
181,954
144,747
78,462

233 974.365

26,675,024
2,965.572
4,112,570
4,029,896
2,745,945
l,328,8-3b
1,271,535
303,341
501,972
202.53s

44,590,033

19 577,230
1.5,696,921
6,604,220
5,445,74"
3,039,704
3,931,26
1,992,682
1,658,665
1 ,203,382
1.091.t(31

486,937
800,713
208,700

64,337,373

44,970,111
10,564,660
9,863,474
6,962,182
4,55S,500
3,796,113
4,063.()82
2.622.530
2.039,325
1,527,129
1,299,126
1,698,36:
958,830
686.684

1,503,799
881,«9()
881,000
414,399

ij46'795
tal.

tal.

100,240,81-;

2,098,347,093

815,518,845

—15-4 17,457,209
—9-9 12 977,871
-6-0 3,167.304
-hi-!- 1.544,904
—31-3 1,782,601
—28-1 1,495,742
+26-3 927,389
-9-1 1.369,856
+14-3 »44,814
-1-0 •_•-._••

891 484

41,939,174

1900,

121,370,:!7l
7,439,900
2,934,066
1,390,87»
1 ,577,271
1,337,111
1,465,951
1,096,378
544.445
602,018
383,334

140,382,223

140.013,554,
16,183,5501
11,413,8911
8,203,183
5,993,559
3,051,018
2,877,050
2,508,912
2,293,959
1,303.957
1,072,111:
W50.910
615.000
440,369
278,194
387,677
555,630
317.939
225.090
286,294
255.469
235 000

30.000
199,757
125,000

203.969.179

24.:!'23,19l
2,306.987
3,120.130
2,453.021
2.723.238
1,24.3,190
1,2.SS,933
533,947
3b3,790
99.626

3S,4«0,053

15,806,885
12,868 770
0,617,492
5,839,711
3,857,282
4,3:J0.66«
:.633.300
1.321.416
1,017.360
1,418.087
496,319

145,598

55,3b2,858

33,518,220
12,438,189
,s.l'28,244

6,996.497
.•!,217.000

3.372,390
b,046,065
3,;^41,575
2,467,465.
1,780,020
1 ,493,899

.

1,220,1U

.

897,394
576,954

2,821,523
640,863
984,000
418,403

2;a,5di

92,610,812

1,688,554.205

098,592,482

14,510,953
10,928,887
2,032 159
1,776,146

1,347,000
834.327
837,793

589.070

32,855,836
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OUR S2ATE AND CITY 8UPPLEMEJS2 OR
SEC7I0N.

We send to our subscribers to-day the uaual semi-

annual number of our State and Oity Supplement.

The name has been changed to the State and City

Section, aid Important alterations m4de la the ap-

pearance of the pubMoatlon so as to conform to a new

ruling of the Post Office Department. The editorial

topics discussed are *' Can a City Sell its Right of

Parchaae of a Water Plant" and "D.stribation of

Increase in Population."

After the present year the State and City Section

will be iasned in Miy and November ins'^ead of io

April and October. The reasons for the change are

explained in the current number of the Supplement.

THE FINANCIAL SITUATION.
The event of the week has been the unanimous

action of the board of directors of the United Sutes

Steel Corporation at their meeting on Tuesday, re-

ducing the quarterly dividend on the common stock

to one half of one per cent in place of one per cnt
heretofore paid. Tnis change was made, not beciuse

the earnings were too small to permit a distribution of

the fall one per cent, but because In recent months

there has been a material falling off In the net reve-

nue, and furthermore, "looking ahead" through an

atmosphere for the moment surcharged wltii mistrust,

this conservative body of directors concluded that a

reduction was the more prudent course, and the pub-

lic is eqaally unanimous in commending the act.

Corporate management to-day that tends towards

greater stability in affiiirs is especially desirable.

According to the monthly figures for the last qaar

ter ending with September, it appears that there has

been a loss in the net compared with the same three

months of 1902 of $4,612,668. Comparing the whole

nine months for the two years the decrease is $7,309,

168. But what is most significant in its bearing upon

the dividend is that in September, the closing month

of the nine months, the net loss was $2,930,886, or

only a trlfia under three million dolU s. We give

the returns in detail to-diy in our Ktllroad and

Industrial Investment News Dapartmeat. Tne very

large loss in the last month reported was in some

measure unexpected, but was no doubt in considerable

part owing to the prostration of the building industry,

which has been such a marked feature in this city, and

has been ezteDdkgto other cities and taking inoth»r

Industries. Considering that, and the other adv erse

conditions the iron and steel industries have had to

contend against during tho last quarter, the finacclal

strength which this latest report discloses is quite re-

markable. After deducting out of earnings all the

ordinary ezpecses for operating, for repai's, renewals,

maintenance of plants, amoants disbursed for interest,

including the interest on subsidiary companies' bonds

and all dividends, added to the many millions set aside

for sinking funds against bond issaes, depreciation of

plant, &c.—after allowing for all these, the corporation

is able to show a left over surplns of undivided profits

for the nine months of $29,318,742.

Bat the public is so used to these exhibits, and the

surprlslog vitality of the Uaited States Soeel Cor-

poration which they show, that it is liable to consider

too exclusively the loss of reveaue, not the strength to

endure loss. Some writers seem to think th«t the

board of directors ought to.have foreieen this pht^nome -

uai siiuaiion wbica wo are now suffam g fruui and
not to have begun paying 4 per cent dividends. It is

uncommon to expect prescience to that extent in

corporate management. II)ne8tyin handllag, open-

ness in disclosing, the revenue of a company a td pay-

ing dividends oat of it when the money hasbaen
earned and current conditions warrant the dis-

tribution, complete the requisites looked for in

a well equipped board of directors. Wbether a board

has even the right to omit a distribution among
Iti stockholders In case the moaey has been

earned, and a large surplus also, and while

the immediate prospect is that the coming year will

be no less prosperous—whether a board under such

circumstances has the right to pass the dividend is

quite questionable. A stockholder in making his

purchase understands that his income from the in-

vestment may not have the regularity of interest pay-

ments on bonds, bat his reasonable and rlghtfal ex-

pectation is that he will get a return whenever it is

earned, unless some combination of circumstances

prevents. We do not, oonseqaently, agree with those

who think that a dividend should never have been de-

clared on the common stock of the Steel Company.
Nor can we agree with the suggestion that the divi-

dend money should have been diverted from that s'^ock

and used in carrying forward the improvemants pro-

posed when the bond-issue plan was devised. The
bond issue was an excellent device, and nothing but

the extraordinary collapse our security market has

soSdred since it was made public could have prevented

Us successful issue.

There is one aspect in which the cut in the steel

dividend is decidedly significant. We have refer-

ence to the indication which it furnishes of the leis

satisfactory condition of our industries in general

and the suggestion it aff >rds of the cause of the re-

lapse. Looklog baclc over a period of twelve months,

it is seen that the foundation for the present reverse

In the bfEilrs of the Steel Corporation was laid in the

anthracite miners' strike of last year. Through the

interference of the politicians, that strike was

prolonged month after month and finally

enlisted the support even of the President

of the United States. The outcome of these

• fforts was a substantial victory for the strikers.

Far seeing men shook there heads ominously when
toe announcement came, for they feared that the

kflaence of that victory would be far-reaching; that

it would encourage the making of new dumands

and exactions on the part of the labor unions every-

where. That these fears were not exaggerated,

subsequent events have amply demonstrated. The
arrogiuce of the labor leaders and their arbitrary

and dictatorial manners since then are a matter of

current history.

We have already referred above to the troubles la

the baildiogs tiades, which rtally lie a' the bottom

the depression in the iron and steel trades, since the

cut off the demand for finished material, Involvln

concurrently a curtailment of the demand for thi

lower forms of iron and steel, out of which the fi

ished material Is made. Bat the difficulties in thi

baildlngs trades have been only one manif estatioa oa^

of a great many of the same kind. This week the Morsi

Iron Works & Dry D )ck Company, whose plant at thej

foot of Fifoy-elgnth Street, Brooklyn, is said to be one

of the largest institutions of its kind in the United
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States, was forced to shut down and went Into the

hands of a receiver. Mr. Edward P. Morse, the Pres

ident of the corporation, In explaining the company's

embarrassment, said '' we have closed up solely be-

canse of continuous labor troubles and consequent

losses, dating back into 1902. At that time we were

working on contracts amounting to more than one

million dollars ; the men employed in the works

numbered 2,200 and the weekly payroll was $23,000.

It was when the unions discovered that our yards

were full of work that the strikes began. If they

had made a deliberate plan to ruin our concern,

they coald not have worked more systematically

than they have worked since they started."

So it has been in other industries. Wages have

gone up, and labor unions have become so aggressive

that everywhere buainesa men have been afraid to

engage in new ventures. To this has been added

the Increase in the cost of fuel. The anthracite

mining companies cannot be held responsible for

thii advance in the price of coal, for, as we showed

in our review of the [Reading report last week, the

cost to that company of coal mined and purchased

In 1902-03 was 16 cents more than the cost for

1901-02, which in turn had shown an increase incest

of 20^ cents over 1900-01, making an addition for the

two years in the cost of coal to that company of 36^
cents. In other words, the average cost has risen in

the two years from $1'82 a ton to I2'18 per ton— an

augmentation of no less than 20 per cent. With
manufacturers obliged to pay so much more for fuel,

and with labor unions cutting off demand for material

for present use and putting a check by their actions

on new enterprises, is it a bit surprising that the Steel

Corporation should report unfilled orders on hand
October 1 1903 of only 3,728,742 tons as against

4,843,000 tons October 1 1902? Was not such an out

come the inevijable result of just such conditions as

we have here portrayed?

The market, which had been depressed Monday.,

was very dull Tuesday awaiting the decision of the

Steel Corporation directors as to the dividend, but

became stronger and higher on Wednesday when the

action reducing the dividend one-half was published.

Thursday, however^ the feeling of distrust returned
and the whole list was lower. This fresh decline was
due to several causes. Chief among these was the

gross misinterpretation of well-known disclosures

made in the United States Shipbuilding case—a mis-

interpretation which involved in the said company's
affairs one of our most trusted and prominent bank-
ing houses in a manner wholly without justification.

A formal statemant issued later in the day showing
clearly that the house had no personal interest what-
ever in that matter, and that there was not the slightest

shadow of excuse for the turn the speculators for the

decline had given to the facts, allayed the feeling by
disclosing the true status of the affair. Bat very
naturally these rumors had served to center attention

upon and make more conspicuous the real circum-
stances, by no means creditable, in the Shipbuilding
case, giving a new impetus to the feeling of distrtigi

that has for some time prevailed in respect to the iron

and steel trade and in respect to steel properties in

general. Yesterday there was no improvement in the
situation until near the close, when the tone became
better and an upward reaction in prices occurred.

la writing last wetk of the fall in British consols,

we referred to the American subscriptions. The fig-

ures given were by a slip printed in pounds sterling

Instead of dollars. The American takings, as stated

In our pages on each occasion, were 126,000,000 (£5,-

100,000) in the loan of April 1902, $52,000,000 in

that of April 1901 and $28,000,000 and $12,000,000,

respectively, in the earlier issues of August and March
1900. Aside from the part that re sale of these hold-

ings of more than one hundred millions may have had
on the price of British Government securities, the

episode has been singularly interesting as a proof,

first, of the general "homing" tendency of a nation's

highest-grade securities, and, second, of the fact that

American capital was not ready these past three years

to overflow permanently from domestic to foreign

markets. In the case of consols this was all the more

ratural a consequence because of the income tax im-

posed by the British Government and deducted from

interest remittances.

There was no change in official rates of discount by

any of the European banks this week, and, compared

with last week, the open market rates at London and

at Berlin were easier, while the rate at Paris was un-

changed. The statement of the New York Associated

Banks last week showed a net loss of $638,600 in cash

reserve. The deposits decreased $8,137,100 and there

was a consequent reduction of $2,034,275 in reserve

requirements. Deducting therefrom the loss of cash

left $1,396,675 as the increase in surplus reserve,which

now stands at $14,669,300. Computed upon the basig

of deposits less those of $38,932,800 of public funds,

the surplus is $24,302,500. Loans were decreased

$5,008,100, making a reduction since September 12 of

$13,679,700. The bank statement of this week will

cover the receipt through Treasury transfer hither

from San Francisco of $233,000 and the transfer

hence, through the Sub-Treasury, to New Orleans of

$350,000, besides the other Interior movements. It is

reported from Washington that the public deposits in

the national bank depositaries have been Increased since

September by $13,745,303. The redemptions of 5 per

cent bonds have thus far amounted to $6,715,250 and
the applications for the exchange of refundable bonds

for the 2 per cent consols have been $5,108,650.

Money on call, representing bankers' balances,

loaned at the Stock Exchange during the week at 3^

per cent and at 2 per cent, averaging 2^ per cent. On
Monday loans were at 3^ per cent and at 2 per cent,

with the bulk of the business at 3 per cent. On Tues-

day transactions were at 2^ per cent'and at 2 per cent,

with the majority at 2^ per cent. Oq Wednes'^^y

loans were at 2f per cent and at 2 per cent, w'.a the

bulk of the business at 2^ per cent. O'' o-hursday

transactions were at 2^ per cent an*^ ^<j 2 per cent,

with the majority at 2^ per cent, jn Friday loans

were at 2^ per cent and a*" . per cent, with the

bulk of the business at per cent. Banks and

trust companies loa^ o 2^ per cent as the mini-

mum. The tone . the time loan branch of the

market was distinctly easier this week, and one feature

was the offering by some of the foreign bankers of con-

siderable amounts of money on time, the proceeds, it is

reported, of European loans which have recently been

liquidated. The pressure of this money early in the

week caused a decline of i of 1 per cent in the rates

for loans for short and long periods, and thereafter
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there were comparatively Ubaral offerings by domes Uo

lenders, inoladlng some of the local banks and other

institutions. Sixty-day loans on good mixed Stock

Exchange collateral were qn)ted on Friday at 4^(^

4i per cent, against 6 per cant early in the week,

while contracts for three to six months were offered at

C@6i per cent, against 6i per cent on Tuesday. The

Inquiry was small, oommtsslon houses being gen-

erally well supplied, some of them with money

which they obtained early in the season at much
higher rates In anticipation of the usual October strin-

gency; this money Is now being employed In the call-

loan branch of the market. There Is a little better

business In commercial paper, and some of the local

institutions are buying moderately. Banks at the

West are taking smaller amounts of New York paper,

having other employment for their money, and the

interior purchases are chiefly confined to Eastern

institutions and to those in near-by cities. Q iota

tlons are 6 par cent for sixty to ninety-day endorsed

bills receivable, 6^6^ per cent for prime and 6^@7
per cent for good four to six months single names.

The Bank of England minimum rate of discount

remains unchanged at 4 perT)ent. The cable reports

discounts of sixty to ninety day bank bills in L'>DdoD

8t per cent. The open market rate at Paris is 2J per

cent, and at Berlin and Frankfort it is 3^ per cent.

According to our special cable from London tue Bank
of England lost £699,196 bullion during the week and

held £33,110,194 at the close of the week. Our cor

respondent further advises us that the loss was due to

Imports of £5*7,000, of which £463,000 bought in the

open market, £56,000 from South Africa and £>i,000

received from various countries, to exports of £380,000,

of which £360,000 to Egypt, £20,000 to Hong Kong
and £10,000 to other countries, and to shipments of

£846^000 nei to the interior of Great Britain.

The foreign exchange market has been irregular

this week, with a firm tone for long and short, while

cables have been easier. Lower discount rates in Lon-
don contributed to the firmness in sixty- day bills; the

demand for sight for remittance In settlement of ma
turlng loans seemed to absorb all offerings of such

bills, and as there was no special Inquiry for cables,

these fell off. The market was dull and the flaotn

atlons were within a narrow range. Though there

was a free export movement of grain and provisions,

the bills against these commodities which came for-

ward were ohlefl/ deliveries on contract, and there

were some indications that spot drafts had been bought
largely by interior banka having exchange facilities and
leii abroad for acceptance and collection instead of

being ».'^ered to bankars in this city. Cotton bills

were disa^ ;'olntlngly small in volume and those

which came . ^on the market were promptly ab-

sorbed. Contineu > exchange was only moderately

active and the buslnCw was confined to short francs

and marks, the charges . which were from 1-32 to

1-16 of 1 percent. The Assa^ "Tice paid $372,142 64

for domestic bullion.

Nominal quotations for sterling exchange are 4 83

for sixty day and 4 86i for sight. B ites for actual

business opened on Monday at an advance, com
pared with those on Friday of last week, of 6 points

for long, to 4 8226(^4 8240, while short was 10

points lower, at 4 86^6(^4 8676, and cables were off

6 points at 4 b625@4 8636. On Tuesday there was a

rise of 10 points In long to 4 8336(^4 8260, short fell

6 points to 4 8660(^4 867i) and cables 10 points to

4 8616(^4 8626. Oa Wednesday long and cables were

unchanged, while short rose 6 points to 4 8666^
4 8675 In response to a demand to remit for maturing

loans. On Thursday long advanced 6 points to 4 8240

@4 8250; short and cables were unaltered. The
market was steady on Friday.

The following shows dally posted rates for sterling

exchange by some of the leading drawers.
DA.ILT POSTED BA.TB8 FOB FOREIGN EXOHAKOB.

Oct. 8.
MON.,
Oct. 6.

TirBS.,
Oct. «.

wbd..
Oct, 7. Oct. a

FRl,.
Oct.0.

«~*-B«>. |^/,«T. 4 8v^
4t6>t ^n 86^

t-3

£0^
83
8e«

88

a»rtnB, « 60 dart
ManooDaCo.. )8tKht.

483
4 87

83
87

83
87

sa
87

83
87

88
88^

tank Brtttih ( «0 dar*
Nj. Amertoa.. )8ii{ht.

483
487

83
87

83
seM

88
86M

88 83

iank of ( «0 dayi
Monue^ (Sijtht..

4 83^
4 87

83>^
87

83M
87

88
87

88
87

83
86^

^anadiaa Bank < 60 dayi
of Commeroe. . J Sisht

.

4 88H
4t6>« 8»H

89^
8(m

88
87

88
87

88
8«)M

H«ldelbaah, lok- 1 (U< day*
•Ikaimar ACo. )8ii{ht.

4 8as,
4 fO^ 8e>«

8?^ 83
8e«

88 83
8«H

L«ardFrt.r....|*;'/,;T»
4 Sli>«

88V4

60H
88V«

6W4
f-3 88

66M
Xarohanta' Bk. < ^o dari
of Canada jSUkt..

4 8.S

4 87
S3
87

88
87

88
87

83
87

88
BOH

The market closed at 4 8240^4 8260 for long,

4 8660^4 8670 for short and 4 8616(^4 8626 for cables.

Commercial on banks 4 8210@4 8220 and documents
for payment 4 81 ^@4 82^. Cotton for payment 4 81|

(^4 81^, cotton for acceptance 4 8210@4 8220 and grain

for payment 4 82§{^4 82^

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

Week ending Oetober 0. 1003.

Cnrranoy
G>ol(L.. ...

Total ffold and legal tender*.

Received b«

A\ r. Banka

»3,407,000

1,164.<I00

•4.571,000

Shiwedby
S.T.Banke.

$8,3>7.00

1,381,000

•o,res.ooo

Set InUrior

JtOMtlMnt.

Lots. 11,000.000

Lota. 1S7,000

LoM. t.067,M«

With the Sub-Treasury operations the result is as

follows.

W$*k ending October 0, lOOS. Into

Bank*.

Out Of

Bank*.

N*tCKanf*n
Bank Holdtnt*.

Rank* interior moToment, as abOTe
Sul>-Trea8ar7 operations

$4,671,000

23,400,000

tO.e9S.000

89.000.000

Loss. M.067,000
Loas. 600,008

Total gold and legal tender* »87 071,000 ISO.5CS.000 Loss. 8.6S7.000

The following table indicates the amount of bullion

in the principal European banks.

October 8. 1008. Octobw- 9. 1008.

Bank of

(Told. Stiver. lotoL Gold. surer. loteU.

England
9>ano«
i}«rman7 ....

Kiusla

Aos.-Hang'T^
ApalQ

£
33,110.101

0«,037,68i>

Sl,747,c00

80,416,000

45,788.000

14,624,000

10,038.000

3,060.700

8.Ue4.0(X>

£

44,9re,60S

11,154.000

7.880.^.00

18,4^0,00^>

10,043,000

9,8i«.900

e,3^.70O

l,4U8,0Ol>

£
8S.U0,18<

US.O 7,< 28

49001,001'

87,706,000

58.«« -1,000

34.96 -.000

89,817.9 H>

10,33r<,400

4.476,000

£
34,7H.l67

108.888,118

30,64S.O

72.880.000

4&,&40.00<>

14J8«3,0«)

1B,080,00«>

4,600,1(10

3,830,1133

38S,3i6.7tt-

325,<Vl7.84ni

£

44.808,40^

11,807 000

7,1 4,000

18.396.000

1H,4 14,00*'

8,l>S8,8 C
6.477,700

l,«lP,6-7

£
84.718.107

140,6 i0.S81

41,848.000

70.608.000

67,H6SO0O

38.807.000

Italy

Netherlands .

Nat. Belg'm

18,138.800

11.187,800

4,880.000

Toutbls week
Tot. preT. w'k

<<0,6Sf<,414

133.981 82i'

lOMSUOf
106483813

436,079,88*

4SU,645.03«

l,..B.>6«0

10.S1<«0<

48 ',4 16.818

490,607348

MR. CHAMBERLAIN'S PROPAGANDA.
Another curious chapter in the extremely curloni

English political situation has been opened this week.

Air. Bilfour has announced the new cabinet In which

ne replaces Mr. Chamberlain and Mr. Ritchie, who
went out on the tariff issue. Simultaneously the

Djke of Devonshire, the last Important link with the

old L'beral- Unionists left in the Ministry, resigned

because of the Premier's attitude towards free trade.

On top of these two Important and Interesting events,

Mr. Chamberlain started on hia personal tour to

"stump" Great Britain, as our politicians would say,

in behalf of the tariff Issue.
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TntBe bveu>8 are all In their way mouieatoua ; takua

together they constitate oue of the most singular

episodes In fioglish political history. The withdrawal

of the Dakeof Devonshire—who, asLord Hartington,

was in earlier days a tower of strength to the Liberal

revolt from Mr. QUdatone—would of itself have caused

a decided sensation. It left the Government almost

altogether in the hands of young and largely un-

tried public men. From one point of view, it set the

seal on the compact whereby the Unionists returned

to their old-time party on the free-trade issue. From
another, it marked the culmination of a movement by

experienced public men away from a Cabinet which

wai unwilling to declare its mind distinctly on the

important topic of the day—a movement which began

with the secession of Mr. Chamberlain and Mr.

Ritchie, and which was marked by such events as the

flat refusal of office by Lord Cromer and Lord Milner.

It is quite impossible, after this series of events, to

look on the Bilfour Ministry as anythl ng more than a

temporary makeshift in government, which will disap-

pear as soon as the two great parties shall have aligned

themselves for the tariff struggle.

It is eqaally impossible to ignore the fact that Mr.

Chamberlain is now the central figure on the stage of

EDglieh politics. This is as frankly conceded by Mr.

Chamberlain's bitterest opponents as by his followers.

He is personally the embodiment of his lelf-imposed

canse; that cause involves the real question of the

day; it stands or falls, not withjthe Bitlfoar Ministry,

but with him; and it may be added that the pluck

with which he has taken the platform, almost single

handed, to fight for his c pinions, extorts admiration

even from those who denounce his plans and purposes.

But pluck is not necessarily either success or right,

and both the merits of Mr. Chamberlain's contention,

and his piospect of success, must be judged in the

light of developments in his canvass. We have already

expressed our views as to both these points, holding

that Mr. Chamberlain is reasoning on mistaken prem-

ises regarding the British Empire's situation, and that

he will not find it practicable to bring Eoglish voters

to his way of thinking. But something more must be

said on both these matters, now that Mr. Chamberlain

has more fully unfolded his program to the public.

Last Monday he spoke at Glasgow and to his hearers

proposed the policy of a two-shilling tax per quarter

on foreign wheat, remitted to the colonies, of a pro-

tective tax on flour, and of general import taxes aver-

aging five per cent on foreign meats and dairy

products and ten per cent on foreign manufactures.

As regards the tax on wheat, Mr. Chamb.rlain re-

peated his argument that the price would not be

thereby raised because foreign producers would have

to re- adjust their selling rate. Further, he argued

that if, as he proposed, the mport tax on tea and

sugar were reduced, the workman's food bill would be

really less than it was before. As to the tariff on

manufactures, he made two interesting statements.

He is reported thus in the despatches :

British industry, he said, was not in a satisfactory condi-

tion. Hd did not mean to say that he expected a sndden
catastrophe, but he unquestionably saw signs of decay.

There were cracks in the walls of the great structure,

and he knew that the foundations on which it had been
raised were not broad enough or deep enongh to sustain it.

If they compnred the export trade of 1872, thirty years ago,

with that of 1893, they would find that there had been the

moderate increase of £20,000,000, or something like 7^ P«r
cent. Meanwhile the population had increased 30 per cent.

Can yon go on supporilng the population at that rate of
increase when even in the best years you can only show so
much smaller increase in foreign trade? The actual in-

crease was £20,000,000, with free trade. la the same tlm©
the Increase in the United States was £110,000,000 and in

Germany £56,000,000. In the United Kingdom trade has
been practically stagnant for thirty years.

Now as regards the food-tax question, there la this

to be said. With an overplus in the world's production,

the consumer would probably not feel the burden ser-

iously. The new financial order might, indeed, so

stimulate production on the Canadian and Australian

farms as to force a lowering of prices, temporarily, by

competing producers in the United States and Russia.

But with supplies deficient, the tax would be very ser-

iously felt. This was the absolutely uniform teach-

ing of England's old era of protected grain. And it

must be said that recent tendencies have been in

favor rather of excess in demand than in supply^

R-garding the te% and sugar taxes, Mr. Chamber-
lain's opponents have rejoined, very aptly, that those

are B )er War taxes, which would, in any case, be very

soon removed.

1 he argument as to a decaying export trade raises

other qufst'oLs. The very day after Mr. Cbamber-
la'n's Glasgow speech, appeared the statement of

Eo^ land's fore'gn trade in September, to whloh the

Board of Trade add(d the comment that its export

fifi;ures had never but twice been equaled in that

month, the two occaiions beir g 1902 and 1900. Mr.

Chamberlain draws attention to what he deems the

dlsproportionhte increase since 1872 in the United

States, and points out the fact that in that per!«d

American exports had expanded £110,000,000, against

only £20,000,000 increase in Great Britain. This he

a'^.ccuQts as showirg somelhiog wrong, when Great

Britain's population has increased 30 per cent

within that time. It ml(^ht be added, to some

purpose, thit between 1870 and 1900, population

in the United State?, by the Census figures, nearly

doubled—rising from 38,500,000 in the earlier year

to 75,600,000 at the last [returns. Furthermore, as

against our addition. In the period, of 37,100,000 to

our population, E agland's 30 per cent increase has

added but 10,000,000. Considering the enormous

area of productive land opened since 1872 by this

new population of our country—an advantage

necessarily denied to England—is it so strange that

our increase in export trade-, chiefly in agricultnre,

should be five times as great as England's ? Nor
can we deem it fair to draw comparisons with a

year such as 1872, when war had just prostrated

England's rivals in the export trade and created

whclly abnormal demands for English goods.

It is not our purpose, however, to go largely into

figures. We certainly fail to see the "cracks hi

the wall" of England's industrial structure, and If

they were to be detected, we are puzzled to under-

stand how they can be repaired by Imposing pro-

tective tariffs on Great Britain's) uports. Such taxes

may cr may not have any imm ;diate iifluence ox a

country's export trade; but if t> ey have, it appears t»

us that they would restrict i . Mr. Ohamberlaln'-s

general plan, we know, is to place these taxes

for the sake of reducing them In fa?or of

other countries which would reduce their own.

There are, however, at least two possible outcomes

of a policy of this nature. It might be found that

the 111 effects of the import taxes on the export trade
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would merely counterbalance the good eifecc of their

reciprocal reduction. Or, what is more probable, it

might be found that the '* tariff war," like all other

belligerent undertakings, would result in measures of

retaliation by the outside world, which would leave

the last case of the export trade worse than the first.

These are possibilities to which English statesmen

and Toters are likely to devote some study.

THE GREAT NORTHERN REPORT.
The Great Northern Railway Company has long

held an exceptional position among the railroads of

the United States, both In its operating and its fiscal

results, and this distinction is with each succeeding

year becoming more marked. The income-showing

for the twelve months ending Jane 30 1903 as dis-

closed in the annual report now submitted is really an

imposing exhibit. To say that the company has made
a further large increase in gross and net earnings

alike—$4,763,390 in the one case and $2,465,727 in

the other—is to say simply that the outcome has been

what would be expected from the favorable traffic con-

ditions prevailing and from the progressive methods

pursued in the management of the property.

As a result of the further expansion in revenues we
have an income statement which we should say sur-

passes the bast previous records of even this remark-

able property. The income account reports a surplus

of no less than 14,134,635 over and above all charges

and the 7 per cent dividends paid on Great Northern

stock. Moreover, this result has been reached after

transferring from income an even three million dollars

(which is a million dollars more than the similar ap-

propriation of the preceding fiscal year) to the credit

of the Fund for Permanent Improvements and Benow-
als. It follows that except for such appropriation

from earnings the surplus on the operations of the

twelve months would have been $7,134,635 instead of

$4,134,636,

It is to be remembered, furthermore, that the in-

come account as given in the report does not really

reveal the entire income of the various properties

owned and controlled. As shown by us in previous

annual reviews, this income account is only the In-

come account of the Great Northern by itself. It

covers the operationi of the Manitoba and other leased

lines but not the operations of the proprietary roads

or of other companies controlled by the Great North-

ern. In these last instinces the statement embraces

merely the amounts received by the Great Northern
on its holdings of stock and bonds in those compa-
nies. If the companies referred to distributed in each

case the whole amount of the year's income the final

result would ba the same as if the operations of these

companies ware actually embraced in the accounts.

As it happens, though, such income has not been di-

vided in fall. Now that the Eistern of Minnesota has

been combined with the Manitoba the matter is not so

important as it once was; still about a third of a mil-

lion dollars remains to be addel on. We figure that

these auxiliary com^ anies had available income for

the twfclve months o $1,841,645, that $580,000 was

paid out to the Great Northern in the shape of divi-

dends and that $93^,800 was required for fixed

charges, leaving the sum of $332,745 which was not

distribntfid.

The $3,000,000 appropriated out of earnings in the

late year was simply another contribution for the pub-

lic benefit. When we say this we have in mind the

fact that by making drafts on income in this way the

effect is to provide needed additions and improve-

itnents, which, being paid for'out of earnings, carry no
addition to the yearly fixed charges or to the require-

ments for dividends. It follows that the company is

placed in position to grant lower rates to shippers and
to afford Increased accommodations to travelers. This

has been the policy of the Great Northern Railway

(and of the Manitoba Company before the Great North-

ern was formed) ever since Mr. James J. Hill has been

the dominant figure In the enterprise. At the same
time he has developed operating efficiency to such a

high degree that further benefits have followed—that

is by cheapening the cost of the unit of service In

transportation work he has made it possible still fur-

ther to reduce the charge to the public. In these two
ways Mr. Hill has been a real public benefactor.

Moreover, his example has had to be followed by prac-

tically all the railroads in the Uaited States, so that

in recent years constant increases in train-loads and

in the work of improving roadbed and equipment (in

part out of earnings and in part out of capital) have

been the feature with nearly every large railroad

system in the country.

The Great Northern in the late year in no degree

relaxed its effort to attain still greater economy in

operations; with 13*05 per cent increase in the num-
ber of tons of revenue freight carried one mile, the

mileage of loaded freight cars increased only 6 17 per

cent and of freight trains only 5 67 per cent. The
result was an increase of over 29 tons in the num-
ber of revenue tons per freight train mile, rais-

ing the average train-load of revenue freight to over

446 tons. The freight trains earned 25 cents more
per mile run, bringing the average earnings per

freight train mile up to the remarkable figure of $3 89.

Such achievements have been rendered possible, as

the report says, through the large expenditures that

have been made for reduction of grades, for more
powerful locomotives and for cars of greater capacity.

As showing how the public has been benefited

through the company's progressive policy in the mat-

ter of devising new sources of traffic and of effecting

economy in operation, we may reproduce here a little

table which we find in the report acd, which indicates

the volume of tonnage at Intervals of five years, and

the charge per ton per mile at the same intervals of

five years.

Number of tons Average reve-

hauled mie per ton

onemi/e. per mile

Year endedJune301h, 1883 341,539,997 Cents, 1-968

1S«8 562,531.432 " 1306
.< " " 1893 1,093,632,312 " 1-190

" " " 189-^ 1,937,955,894 " -932

" " " 1903 3,606,835.176 " '857

It is unnecessary to dwell on cne growth in traffic

here disclosed, but the saving to shippers from the

lower transportation charges levied on the traffic

should be carefully noted. It will be seen that the

average rate per ton per mile in 1902-03 was

only 857-thousandths of a cent as against 1*968

cen'< in 1883. Hid the company collected the same

average rate the late year as during the year ending

Jane 30 18 S3 its freight earnings would have been

$40,071,938 greater than the sum actually realized.

Mr. Hill says that the rate reductions disclosed have

only been possible through the increased volume of

tonnage hauled, and that this increase has mostly

come through the creation and development of new
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traffic. Tne iocreaae ia tlie volume of purely local

traffic, he says, has not provided sufficient additional

earnings to cover the Increased cost of doing the busi-

ness.

Bearing on the volume and character of the com-

pany's traffic, it is Interesting to observe that In the

late year there was a decrease in the number of

bushels of wheat hauled to Eastern terminals of

1,830,892 bushels, equal to 54,927 tons, and that the

earnings from this traffic decreased $341,964. The
earnings from iron ore traffic, on the other hand,

Increased $819,689. The gain In earnings of traffic

other than east-bound wheat and iron was no less

than $3,028,593. In other words the further large

advance in gross earnings the late year. In face of

lower rates (we noted in our review a year ago the

redactions in rates then just announced), followed

entirely from the growth in general business, and

this extended to all parts of the system, excepting

ocly the "Willmar & Sioux Falls Railway, where there

was a decrease of $99,287 in freight earnings, owiig to

a poor corn crop.

There are no figures in the report; this time con-

cerning the earuiogs and expenses of the Northern

Steamship Company. This is due to the fact that the

six steel freight ships owned by that comnany which
have been operated between Buffalo, N. Y., and

Superior, Wis., have been sold to the Mutual Transit

Co. At the same time the steel elevator and property

at Buffalo, N. Y., of the Great Northern Elevator Co.

were sold to the Mutual Elevator Oo. Who the new
owners of these concerns are is evident from a remark
of President Underwood in the report of the Erie

Railroad Co. saying that the Erie board had author-

ized the purchase of an interest in the Mutual Ele-

vator Co. and the Mutual Transit Co., "owners of

elevator property in Buffalo and a fleet of freight

Bteamships on the Great Likes, thereby insuring to

the Erie an equitable portion of the traffic controlled

by those companies in addition to a participation in

their earnings."

The opening up and development of new territory in

the section of country tributary to the lines of the sys-

tem is a feature which must play an important part

In the continued growth and development of the Great

Northern property. The report says the movement of

settlers has continued during the year, and the vacant

arable lands adjacent to the system are being rapidly

occupied. The Government has begun the work of

reclamation of the semi-arid lands, and it is expected

that the canals and reservoirs necessary to irrigate a

vast area of land In Montana will speedily be com
pleted. Mr. Hill thinks that the withdrawal by the

Secretary of the Interior of lands to be irrigated, and
which cannot be acquired except by homestead, is In

the interest of the bona fide settler, since at the present

rate of disposals it will be only a few years before all

land available for cultivation will be taken. He urges

upon Congress the repeal of all Acts under which land

can be acquired except by homestead.

LEHIQH VALLEY'S IMPROVED SHOWING.
The present report of the Lehigh Valley Railroad

Company stands ia sharp contrast with the reports of

the years preceding. This time there is a satisfactory

surplus above charges, whereas previously shareholders

were confronted with growing deficits. These deficits

were due, as we explained at the time, to the large

outlays made by the company for additions, renewals

and improvemeuis and charged directly to the ex-

pense accounts. In the present report the method of

stating the acpounts has been changed somewhat, but
it must not be supposed that when we speak of a sur-

plus for the year that no allowance has been made for

improvements or that the ordinary maintenance out-

lays have been reduced. As a matter of fact no
lees than $1,266,183 has been allowed for addi-

tions and improvements, though this appears as a

separate item and as a deduction from income, In-

stead of being charged directly to the expense ac-

counts. Even after said deduction a surplus remains

above charges on the operations of the twelve months
in amount of $1,111,589. This refers to the results

on the Lehigh Valley Rjllroad Company. In addition

there was a surplus from the operations of the Lahigh
Valley Coal Company and affiliated coal companies of

$895,918, giving a combined surplus of $2,007,507.

The result for the coal companies Is after a charge to

ncome, for improvements and additions to collieries,

of $353,465. The report tells us that it is contem-

plated to spend a much larger sum in the same way

during the new or current fiscal year.

Two things account in the main for tho improved

results here shown. In the first place, through eco-

nomical management, the company found it possible

to retain for the net a very large portion of the gain

In gross earnings. This gain in the gross as com-

pared with the year preceding was $2,734,535. The
enlarged revenue was earned with an augmentation of

less than a million dollars ($998,981) in expenses,

leaving almost If million dollars gain in net—$1,736,-

554. It should be noted, furthermore, tha*: of the

$998,981 increase in expenses, $449,519 represented in-

creased outlays on maintenance account, these main-

tenance expenditures for 1902-03 having been the

largest in the history of the company, the amount

having been $8,793,564, against $8,344,246 (according

to the new methods of stating the figures) in 1901-02,

$8,558,579 In 1900-01, $8,022,853 In 1899 1900 and

$6,197,086 in 1898-99. General expenses were re-

duced $119,135, while cost of conducting transporta-

tion increased only $668,798,

The satisfactory showing as to the net is the more

significant as the anthracite coal minars' strike

tended unfavorably to affect the cost of transporta-

tion In the fact that the coal tonnage transported

during the five months from July to November 1902,

inclusive, decreased 2,638,770 tons, or nearly 60 per

cent, and the tonnage movement one mile decreased

421,000,000 tons, or 64 per cent, while for the four

winter months from December to March, inclusive,

when the cost of transportation Is more expensive, the

tonnage increased 1,535,565 tans, or 52 per cant, and

the tonnage movement one mile 262,000,000 tons, or

63 per cent. In face of this adverse condition of

things, the ratio of the cost of coadacting transporta-

tion to gross earnings decreased 1*31 per cent—shat

Is, fell from 37-20 per cent In 1901-02 to 35 89 per

cent in 1902-03.

It should be remembered, furthermore, that the di-

minished operating cost was attained in fa3e of the

drawbacks which all the other companies have ex-

perienced—that Is, higher cost of fuel, materials and

supplies, and an increase in the rates of wages paid for

labor. The added cost of fuel alone, the report tells

us, was $273,214. Growing efficiency in manage-

ment enabled the company to overcome these

drawbacks. As one illustration of what has baen
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done, we may note thac wtiile tiie tons earned

one mile increased 6*26 per cent as compared

with the year preceding, the freight train mileage in-

creased no more than 216 per cent. The company
has at the same time realized eltghtly better ayerage

rates, this average haying been 5*98 mills for 1902-03

and 5*54 mills for 190102. A further marked in-

crease was establieh( d in train-Ioad, which for 1902 03

got up to the large figure of 486 tons, this comparing

with 467 tons in 1901-03. Only revenue freight Is

coyered by these figures. Including supplies for the

company's own use, the train- load wasclose to 510 tons

for the late year, which is a magnificent showing.

An important fact in the company's affairs is the

way the classes of traffic outside the coal traffic are

being developed. In the late year the revenue from

coal freight Increased only $775,805, while the revenue

from merchandise or general freight increased $L, 982,-

420. A loss in the passenger traffic of $473,181 oc

caired, due entirely, however, to the fact that the

previous year included the period of the Pan-Ameri

can Exposition at Buffalo. The diversification of

the company's traffic has been steadily pro

gressing for a good many years past, and con

stitutes one of the most encouraging features in

its progress and development. If we compare with

the year ending Jane 30 1896 (which, of course, was

a poor period), we fiad that in the interval since them

total gross earnings have risen from $18,572,235 to

$26,654,503. The coal traffic increased from $7,382,-

480 to $10,104,764; general freight from $7,128,909

to $11,609,7C6; passenger earnings from $2,478,796

to $3,191,638, and all the other classes of traffic in

like degree. The earnings from coal freight formed

only 37*91 per cent of total gross earnings in 19v)2-03,

as against 43 22 per cent in 1894-95, while the

earniogs from merchandise traffic constituted

43 56 per cent of the earnings, as against but 36*34

per cent.

A wholly unique development concerns the finances

of the company. It will be recalled that the company
has long labored under a serious disadvantage in being

without means for financing its current needs—per-

haps it would be more accurate to say in haviog no

definitely matured plan for providing for its capital

requirements from year to year. The absence of such

a plan constituted one of the main reasons for the

heavy diafts made upon earnings, as there was no

way of obtaining money for improvements except

from current income. This defect is now in

the way of being remedied, a plan having

been devised, cast apparently upon broad linee

and intended to cover any reasonable demands
of the future. A general refunding mortgage

for $160,000,000 is to be created to take up existing

bond issues as they mature, and to provide for current

and future needs. It is intended that $10,000,000 of

the new bonds shall be Issued to the Railroad Com-
pany on account of the advances made and to be made
by it in payment of car trusts matured, etc., in sucb

amounts as the board may hereafter authorize. As

the company is not in immediate need of funds, it is

not desired to dispose of any of these bonds at the

present time. A further provision 's that after Janu-

ary 1 1905 $2,000,000 of bonds annually (to be a part

of the $150,000,000) may be issued for expenditures

strictly chargeable lo capital account; any larger sum
annually can only be issued by special authorization

of the stockholders.

Tie foregoing plan Is the outcome of the dellDera>

tioos of a committee especially appointed for this

purpose, and which made its report on Joly 15 1903.

Preliminary to the preparation of this scheme for ad-

jasting the finances, a careful examination into the

real value of the company's anthracite coal properties

and of its equipment was made by the officers of the

company, supplemented by an independent committee,

[t is in connection with this part of the work that the

unique development referred to above occurred. It

Is common enough to find a marking down of prop-

erty valuations as a result of examinations of that

iclnd. A marking up of valuations is decidedly rare.

It is, however, what has happened in this Instance.

In the case of the anthracite coal properties an addi-

tion of $3,500,000 is made, and in the case of

the book value of the equipment there is a like

addition of $3,500,000, the Increase in both

Instances being regarded as fully warranted by reason

of expenditures which might properly have been

oharged to capital account, haying in former years

been charged to expenses. Moreover, the methods

used in arriving at the value of the equipment of the

railroad company have been fully endorsed, we are

told, by the Baldwin Locomotive Works in respect to

engines and by the American Car & Foundry Com-
pany in respect to cars.

As a consequence of these changes and of the sur-

plus of income remaining in 1902-03, both the Lehigh

Valley Railroad Company and the Lehigh Valley Coal

Company are now able to show an excess on the

issets side of the balance sheet, instead of on the

liability side. Thus in the case of the Lehigh Valley

Railroad, against a deficit to the debit of profit and

loss for June 30 1902 of $3,372,147, there is for

June 30 1903 a surplus of $1,620,682 to the credit

of profit and loss, and in the case of the L'^high Val-

ley Coal Company, In place of the deficit of $2,837,207

June 30, 1902, there is a surplus of $1,701,681 Jane
30 1903.

With its finances on a new and improved basis, its

traffic becoming steadily more diversified, and with in-

creasing economy and efficiency being attained in the

operating results, the future of the Lehigh Valley

would appear to wear a brighter aspect than for a long

time past.

LOUISVILLE d NASHVILLE'S CONTINUED
PROSPERITY,

The Louisville & Nashville Railroad Company, with

a long (the present is the fifty-second annual report)

and on the whole decidedly prosperous existence was

able during 1902-03 to further strengthen its record.

The outcome of the twelve months might be stated in

brief by saying that while the call for dividends (on

the present basis of 5 per cent per annum) was

$3,000,000, the earnings available for dividends

amounted to over twice that sum, or $6,211,048. In

other words, while 5 per cent was paid on the stock,

earnings were equivalent to over 10 per cent. It Is

proper to note moreover that this is after improve-

ment expenditures of over two million dollars, equiv-

alent to 3 per cent more on the $60,000,000 of stock

outstanding.

A large increase in gross revenues marked the year's
j

affairs ; in fact in amount this increase, particularly

as it came on top of the previous series of increases,

was perhaps the most noteworthy in the company's
' entire history. A fair portion, too, of the improvement
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in groBB was carried over Into the net. In the previous
|

fiscal year, with $2,690,061 addition to the gross, the

improvement in the net had amounted to no more

than $20,G46. For the year under review the further

increase In gross amounted to almost 4f million dol-

lars ($4,737,120), and there was at the same time about

1| million dollars ($1,668,746) gain in the net. The

improvement of 4J million dollars la gross revenues,

brioglng the total up to $35,449,377, extended to all,

the branches of the company's service, the freight

earnings rising from $22,772,176 to $26 678,620 ; the

paisenger earnings from $6,217,803 to $7,044,087, and

the various minor items of revenues in proportion-

ately smaller amounts.

Taking a survey of the compary's earnings for the

last decade a record of expansion is found no less

striking than that of the roads in the West. The
company owns and controls 6,133 miles of road, but

the report is based only on the lines directly operated,

wb^ch Jane 30 1903 consisted of 3,439 miles.

Oa this portion of the system the gross earn-

ings since 1893-4 (which year was a year of depression,

as is known,) have risen from $18,974,337 to $36,449,-

378, and net earnings from $7,110,552 Jo $11,478,665.

Toe increase in mileage was from 2,956 to -^,439 miles.

Oa a mileage basis gross earnings have advanced from

$6,419 per mile to $10,308 per mile and net earnings

from $2,405 per mile to $3,338 per mile in this inter-

val of nine years. The additions to mileage, as we
have pointed out on previous occasions, have been

moderate, intended mainly to develop territory already

occupied rather than spread oat in new directions

—

that is, new extensions and feeders have been pro-

vided only as the situation demanded and good busi-

ness policy dictated.

Though the new mileage provided has not been

very extensive, the additions have in good part been in

the sections of the S?uth where industrial develop-

ment has been most pronounced—that Is in the min-

eral sections of Alabama and Tennessee. While that

staple product of the South, cotton, forms an import-

act item in the company's trafGc, the expansion in

the freight movement has followed chit fly from the

general development of the country tributary to the

system and the property has been managed with that

end in view.

It should not be overlooked, either, that owing to

the extension of its tonnage in coal and other minerals,

the Louisville & Nashville realizes much lower average

rates on its freight traffic than the leading systems of

the Northwest or the Southwest. In the year under

review some improvement in this average rate oo-

curred, but even after such improvement the average

was only 7-79 mills per ton per mile, while the Mil-

waukee & St. Paul for the same period of twelve

months realizad 8 -66 mills, the Northern Pacific 8*58

mills, the Atchison Topeka & Smta Fd 9 -48 mills and
the Missouri Kansas & Texas 9 69 mills;

The fact that the result as to net in the late year

was so much better than in the year preceding fol-

lowed maioly from the exceptional amount of Increase

in the gross, which, as already pointed out, amounted
to, roughly, 4i million dollars. It indicates no cur-

tailment in the maintenance outlays or in the ex

penditurds for improvements; in fact these classes of

expenditures were much in excess of those of the

preceding year. For maintenance account (that is,

for Maintenacce of Way and Structures and M^in-

ienance of Eqn.lpment combined) the outlays in

1902-03 wera $10,664,332, as against only $8,976,181

in 1901-02. Of course higher wages and higher cost

of materials played their part here, as they do in cost

of conducting transportation, bat that this does not

furnish an explanation of the large increaie in ex-

penditures under those heads becomes evident when
we examine the ltem]z3d statement showing the im-

provement account for the twelve months and com-
pare it with the corresponding statement for the

preceding twelve months.

The company's construction account, so called, was
closed on July 1 1894, and since then the items there-

tofore charged to construction have been charged

directly to operating expenses, but a summary of the

items is given nevertheless. We find that these ex-

penditures for 1902 03 agi^regated $3,000,204, as

against only $1,487,277 in 1901-02. Notwithstanding

the increased outlays in this way, the ratio of expenses

to earnings in the late year was only 67 62 per cent,

against 68*06 in the year preceding. Increased effic-

iency is constantly being attained in the operating

results. A further, though slight, increase in the

train-load was effected la 1902 03, bringing it np to

231^ tone; and this, together with the higher rate

realized, enabled the company to show earnings par

train mile ran of $1 80, as against only $1 71 in

190102.

While $2,000,203 was spent for eqiilpment, im-

provements, eto., and charged to operating expenses,

the addition to capital account for cost of road and

equipment was only $1,998,767. The company bought

and built no less than 4,386 oars, but only $1,361,633

of the amount (this forming parb of the $1,998,767

added to cost of road and equipment) was charged to

capital account, the rest being charged, to the extent

of $1,013,521, to Reserve for R)lllng Stock (repre-

senting amounts previously charged to expenses and

not used at the time); $3,460 to operating expenses

and $297,170 for cost of rolling stock for the Cincin-

nati-Atlanta line.

The Cincinnati-Atlanta line here referred to is the

piece of road being built under the name of the Kaox-
vllle L% Follette & Jelllco Rillroad, and which is in-

tended to connect the Southern end of the KaoxvlUe
Division at the Tennessee State line with the Atlanta

Kaoxvllle & Northern Railway atEaoxvlUe, and thus

open a new line to Cincinnati and At-ilanta, via Kaox-
vllle, Tenn. For this construction the Liuisvllle &
Nashville had advanced to Jane 30 1903 almost two

million dollars—$ 1,986,110. The Atlanta Kaoxville &
Northern is one of the roads acquired the previous year

whose operations are kept separate and dlstincl: from

those of the parent system. The most Important acqai-

sition of 1902-3 was of coarse the purchase j jiatly with

the Southern Railway Company of the Chicago In-

dianapolis & Louisville Railway Company. Tals fur-

nishes an outlet to Chicago for the whole Louisville &
Nashville Railway system. Tae Chicago ladlaaapolls

& Louisville Railway paid dividends during the year

of 4 per cent on the preferred stock and 2^ per cent

on the common stock, and the amount received from

such dividends was $36,761 less than the Louisville &
Nashville's proportion of interest on the j olnt bonds

Issued to pay for the stock. The earnings, however, of

that company applicable to common stock are stated

to have been considerably in excess of the 2^ per cent

dividends paid thereon.

The Louisville & Nashville also, as will be remem-

bered, in March 1903 authorlzai an issue of $30,000,-



934 THE CHRONICLE. [Vol. lxxvii.

000 6 20 collateral trust 4 per-ceot gold bonds to pro-

ylde fuEda to retire a floating debt of 14,000,000

(created by paying off on August 1 190211,994,660 of

Memphis Clarksville & Louisville Railway sterling

6 per-cent bonds and by the purchase of Atlanta

Kooiyille & Northern BiUway stock); to retire $6,-

767,000 Louisville & Nashville Eallroad 5-20 collateral

gold bonds of 1898; to supply to the South & North

Alabama Railroad Company 13,160,000 with which to

pay cff a like amount of that compapy's 6-per-cent

sterling bonds maturing May 1 1903, and to take care

of extersloQs and improvements and additions to

proprerty and equipment already authorlzad by the

board of directors. The aggregate funded debt of the

Louisville & Nashville for the twelve months increased

$14,681,661. The Louisville & Nashville and Southern

Edlwaj joint bonds issued on account of the pur-

chase of stock in the Chicago Indianapolis & Louis-

yille Railway accounts for $5,894,321 of this increase.

RESULTS ON ERIE.

Considering recent developments in the financial

markets, as well as in industrial circles, it seems un>

likely that our railroads can count on a contiLuance

of the exceptional prosperity which they have been en-

joying the last few years. But whether or not the re-

sults in the current or new fiscal year shall come up
to the level of the twelve months just passed, it will

always remain a noteworthy achievement that in

this phenomenal era of prosperity, even the

Erie Railroad Company^ which has suffered so

many vicissitudes In its long and eventful his-

tory, was able to present an income statement

showing dividends earned on the whole of its three

classes of stock, not excepting the common stock.

This is a contingency which a few years ago would
have been deemed so remote as to make the mere sug-

gestion of such a possibility seem chimerical. To be

sure, neither the company's situation nor general con-

ditions are such as to warrant m^tking a payment on

the common stock, bat the fact referred to is never-

theless an Interesting one.

On the operations of the twelve months the com-

pany carried forward a credit balance to profit and
loss in amount of $4,379,176. This was after allowing

for the 3i per cent paid on the first preferred stock.

Had the full 4 per cent been paid on this first preferred

stock, the surplus would have been $4,139,714. The
4 per cent on the $16,000,000 of second preferred

stock would call for only $640,000, leaving a balance

of $3,499,714, equal to just about 3 per cent on the

$112,378,900 of common stock.

Of course the Erie is not in condition to make out-

lays for renewals, Improvements and additions on the

scale of some of the stronger systems, and to defray

the cost of the same out of Income. Nevertheless it

is important to note that the figures of surplus |?ith

which we are dealing allow for expenditures for ad-

ditions and improvements to the amount of $808,452,

and also for the setting aaldti of $1,569,404 as a con-

tribution to a fund for additions and Improvements

authorized but unexpended at tne close of the year.

These, too, are the results for a year when the com-

pany suffered most serloukly from a strike at the an-

thracite mines. The Erie, though not an anthracite

company in the seD?e that the Lackawanna and the

Lehigh Valley are, is yet a very important carrier of

anthracite, and through the recent acquisition of the

Pennsylvania Coal Company it has also become pos-

sessed of an Important ownership In anthracite mlaing
property. As a matter of fact, however, the situa-

tion of the Erie Is much like that of the Lehigh Val-
ley. The anthracite tonnage remains a main source

of traflac, bflt other chssea of traffic are being so

steadily and sa exteusivtly developed that the com-
pany is no longer dependent upon its anthracite ton-

nage to the same extant as iu the past. Total coal

torn age in 1902-03 increased 1,870,344 tons, and the

reveLue from the same was enlarged by $2,318,-

362, or over 26 per cent. On aialysls, though,
it appears that of anthracite alone 95,427 t'ni

less was carried than in the previous year, but that

the bituminous tonnage ga'nad 1,620,414 tons, while

In addition there was an Increase of 445,357 tons in

the coke tonnage. It thus happens that the com-
pany actually carried more bituminous coal than an-

thracite ; the anthracite tonnage was 6,907,878 tons,

the bituminous 6,619,627 tons and the coke tonnage

1,854,017 tons. The merchandise freight increased

2,078,223 tons and the revenue from hauling it $2,-

431,273, or over 12 per cent. At the same time there

was an expansion In the passenger traffic, the earnings

from which rose $382,390, or 6 per cent.

In such figures there is evidence of the general

prosperity which has redounded to the advantage of

the Erie the same as to other roads. This view Is em-

phasized when the reference Is had to the details of

the fi eight tonnage, and It is found that many classes

of agricultural products show a diminished tonnage,

while on the other hand the classes of freight that

refiect business activity all show large gains. We
have already referred to the increaee of 1,620,414 tons

in bituminous coal and of 446,357 tons in coke, but

hardly leas noteworthy gains are disclosed in other di-

rections. For instance the tonnage in iron and other

ores was 746,993 tons larger than In the previous

year, the addition being 38'11 per cent. Then there

was a gain of 256,511 tons, or 26*85 percent. In pig

and bloom iron; 81,864 tons, or 64*13 per cent, in iron

and steel rails ; 96,827 tons, or 19*41 per cent, in bar

and sheet metal; 74,532 tons, or 13*02 per cent, in ce-

ment, brick and lime, and 137,307 tons, or 12*10 per

cent, in various manufactured articles, etc., etc.

One circumstance which has contributed in no

unimportant degree to the favorable results now dis-

closed Is the marked increase in efficiency and

economy which has been attained the last few years in

operating results. There was another very decided

addition to the train-load in 1902 03 and a further in-

crease in the earnings of the freight trains. Com-

parison, however, covering only two years furnishes

only an imperfect idea of what has been accomplished

In this respect. In 1897-98 the train -load,

though by no means small, averaged no more than

300 tons. For 1902-03, on the other hand, we find it

up to 406 tons, an Improvement In five years of over

33^ per cent. This covers revenue tonnage only. In-

cluding company freight the train-load has risen in

the five J ears from 312 to 432 tons. As a consequence

of this and also of slightly better rates received, the

trains earned $2*48 per mile run In 1902-03, as against

only $1-67 in 1897 98; the improvement in this in-

stance, it will be observed. Is almost 60 per cent.

The company last April authorized a $60,000,000

4 per cent convertible mortgage and a contract has

been made, we are told In the report, for the sale of

ihe first $10,000,000 of these bonds and $1,000,000 of

such bonds have been delivered and paid for; an ad-
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dlttoual $1,799,000 general Ilea bonds was also Isaued

dnritig the year and are held in the companj'a treasury.

Financially, the position of the company Is unusually

strong. The balance sheet shows that on Jane 30

1903 there was no less than $7,181,138 of cash in the

hands of the Treasurer, an increase of over two and a

half million dollars as compared with the correspond-

ing date of 1902; cash In transit and amounts due

from agents, conductors, companies, etc., brought the

total of current assets up to $10,483,732. The cur-

rent liabilities, including the dividend payable

in August, and also interest and rentals ac-

crued but not due, amounted to only $8,326,598.

The Erie has acquired an Interest in the

Mutual Elevator Company and the Mutual Transit

Company, as noted in our review of the Great

Noithern report. The company has marlced off $2,-

328,481 of construction and equipment expenditures,

representing current funds used in payment for im-

provements and for which it is not entitled to be re-

imbursed under the terms of the first consolidated

mortgage; the amount has been charged to profit and

\OBf.

Ttiere is a reference in the report to the constant

tendency towards an increase in wages of all classes of

labor, both in rates of pay and in redaction of hoars

of employment. In the late year $19,018,921,

or 63| per cent of the total operating expenses,

was paid direct to labor, being distributed

among 34,061 employees. President Underwood
says that after conferences with the representatives

of the company's employees and careful consider-

ation of their claims, the company has revised

its wage schedules, placing the employees on a

parity with those of other railroad companies similarly

situated. This increased compensation, from which

the company, as Mr. Underwood states, derives no

benefits either by adding to its revenue or decreasing

the unit of transportation cost, amounts anproximately

to $1,200,000, and was reflected in the increased cost

of conducting transportation and maintenance daring

the year.

.ITEMS ABOUT BANKS. BANKERS AND TRUST GO'S
—The public sales of bank stocks this week aggregate 630

shares, of wliich 210 shares were sold at the Stock Exchange
aud 420 shares at auction. The transactious in trust com-
pany stocbs reach a total of 59 shares. National Butchers'

& Drovers' Bank stock, which had not been dealt in since

June 1901, when the quotation was 116)^, sold at 145. Stock

of the Nassau Trust Co. of Brooklyn, of which also no pub-

lic sale had been made in two years, was sold at 261, as com-
pared with 211 in October 1901. No sales of either bank or

trust company shares have been made in the "curb" market.

Skare$ Baitbuj— Y«i« Fork. Price. Lagt previous sale.

63 Burohers' 4 Droverb' B'k, Nat. 145 June 1901— II6I4
20 City Bank, National 270 Oct. 1903— 265

tSlO Commerce, Nat. Bank of 214-220 Oct. 1903- 220
100 Mercantile Nat. Bank 235is Sept liJ03 - 225
15 Northern National Bank 140 July 1903— 147
64 Oriental Bank 23r4 May 1903- 25013
48 Park Bank. National 425 June 1903— 462
lOVarlok Bank 214 July 1903— 225

Trout COMPAinKS—Aew Toik.
25 BowUnn Green Trust Co 226 Aug. 1908— 215^^
26 East* rn TruBt Co T37 Aug. 1903— 168
3 Manhattan Trust Co 501 June 1902— 500

Trcst Couvxsy—Brooklyn
6 Naesaa Trust Co 261 Oct 1901— 211

t Ot this, 210 shares were sold at the Stock Exchange.

—The committee having in charge the affairs of Messrs.

John L. Williams & Sons of Richmond and J. William
Middendorf & Company of Baltimore has this week is-

sued a circular embodying a plan dealing with the finances

of the two concerns. They state that the assets of the

firm of John L. Williams & Sons exceed the liabilities by
$894,846 and that the assets of the firm of J. William
Middendorf & Co. exceed liabilities by $467,887. They sug.

gest that the time for the payment of the respective debts be
extended for a period of seven months from October 1 1903.

By agreement between the two concerns and the committee,
the surplus of assets remaining after the payment of liabili-

ties of either firm is to be applied to the liquidation of the
debts of the other firm. The circular goes on to say that it

is believed that the interest of the creditors will be greatly

promoted if the time for payment of their claims is extended
and a reasonable opportunity be thus afforded for the gradual
and judicious disposition of the securities. The plan is not
to be binding unless accepted by 75 per cent of the creditors

by October 15.

—At the annual meeting on Tuesday of the New York
Clearing House Association, Mr. '.James StUlman, President

of the National City Bank, was re-elected President. Mr.
Gates W. McGarrah, President of the Leather Manu-
facturers' National Bank, was likewise re-elected to theofBoe

of Secretary, held by him last year, as were also Manager
William Sherer and Assistant Manager William J. Q-llpin.

—Mr, Henry P. Toler of the firm of Toler & Higgins has

sold his membership in the New York Stock Exchange for

$52,500. This represents a decline of $7,500 from the last

previous sale and |31,500 from the highest price on record, a
transfer having been reported in September of last year at

181,000. The firm of Toler & Higgins has been dissolved.

—A sub-branch of the Bank of British North America
(head office Montreal) has boen opened at Levis, Province of

Quebec, under the temporary management of Mr. E. F.

Racey.

—The Attorney-General and the Banking Department of

New Jersey decided on the 6th inst. to permit the Inter-

State Trufct Company of New Jersey to surrender its charter,

as requested by the officials, in order to prevent further

prosecution of the suit in Chancery begun by the Attorney-

General, restraining the institution from continuing busi-

ness. The Banking Commissioners of New Jersey took pos-

session of the company's Jersey City office in July, as was
detailed in these columns July 18. The company also had a

New York office at 25 Pine Street.

—All necessary preliminaries having been completed, the

merger of the Western National Bink of the United States

in New York with the National Bank of Commerce in New
York went into effect on Monday. With the passing of the

existence of the Western National Its business has been trans-

ferred to the Bank of Commerce at Nassau and Cedar streets.

The combination has resulted in a bank with a capital of |35,-

000,000 and deposits of about one-hundred and twenty million

dollars, and it will hereafter dispute with the National City

Bank the distinction of being the largest institution of its

kind in the Unitea States. Mr. Valentine P. Snyder, formerly

President of the Western National, and who was instrumental

in raising that institution to such a high plane of

prosperity, has been given the presidency of the new
Bank of Commerce. Messrs. J. P. Morgan, Richard
A. McCurdy, James H. Hyde, Thomas F. Ryan and
Henry A. Smith are the Vice-Presidents, and W. C, D avail

the Cashier. There are seven Assistant Cashiers, namely:
Charles L. Robinson, Oliver I. Pilat, Clarence Foote,

Nielson Olcott, J. S. Alexander, H, B. Fonda and B. A. Mon-
tell Jr. The board numbers forty-eight members, and is

composed of the following: James W. Alexander, George F.

Baker, Charles T. Barney, B. J. Berwind, C. Ledyard Blair,

John Claflin, Frederic Cromwell, H. C. Darning, Chauncey
M. Depew, John F. Dryden, James B. Duke, George
J. Gould, Daniel Guggenheim, G. G. Haven, Joseph

C. Hendrix, Gen. Thomas H. Hubbard, James H. Hyde,
Adrian Iselin Jr,, Gsn. Brayton Ives, James N. Jarvie,

A. D. Juilliard, Otto H. Kahn, John S. Kennedy,
Luther Kountze, Daniel S. Lamont, Woodbury Langdon,
Charles Lanier, Richard A. McCurdy, William H. Mclotyre,

A. W. Mellon, David H. Moffat, J. Pierpont Morgan, Levi

P. Morton, Walter G. Oikman, F. P. Olcott, Al^xinder B.

Orr, James H. Parker, Charles A. Paabody, Elihu Root,

Charles H, Russell, Thomas F. Ryan, Jacob H. Schlff, Valen-

tine P. Snyder, Frederick Stnrges, H. McK Twombly, H. H.
Vreeland, William C. Whitney and George W. Young.

—Maitland, Coppell & Co. have moved to 52 William St.,

in the new Kuhn, Loeb & Co. building, on the corner of Pine

St., where they occupy the entire third floor. The new offices

are very handsome, exceptionally well lighted, and are fitted
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op rltbeTcry eoav«oleooe. The offl^.<«« Tkoftied at 2i Wil-

8t. w«?re occnplM by th* firm for »boat thirty jears and

9Tal ha« now be«o n«ce«slt«ttsl In order to permit of aa

•ztwMlOB to the baiMloi; of the Faimerb' Lo«n >.( Tra>t Co,

—Mr. Robert J. Kimball, Motor partner of the well-known

trm of R. J. Kimball & Co., bankers and broker^cf thiHoHy,

dl«d suddenly at hia home in Brooklyn on Satarday last in his

67th year. lir. K mball was one of the oldeet members of the

New York Stock Exchange, joining the f«me in lb'C6. He had

always b««n very prominent In ficsncial circles and aUo at

one time in the pablio affAlrs of Vermont, Racdolph being

his birthplace. In 1887 be was a mtmber of the Vermont

L«({Uiataro and In 1939 wna appointed a member of the etati

of CrjTemor Dtlllngaam. He was a trn^tee of the People's

Tniat Company of Brooklyn, of the District Telegraph Co.

and of the Brooklyn Inttitntecf Arts and Science. He was

also a m> mberof tae Chamber of Commerce, a director of the

Iowa Central Railway and of leveral of the IeadirgulQbt>.

—Messrs. Kaanth, Nachod <% Kubce in Ntw Yoik aie of

ferlog their txaTelers' checks at par to delt gates or members
of the American Bankers' Association attending the aiuaal

eooTention at San Franciiico the latter part of this moLth.

B«lac payable at all ihe banks and piiccipal hotels, the

checks ebon li prore a great conTenlence to mtmbers of the

banking fraternity going to San Fraccisco, especially beoaaee

of the decided advantage of carrying inch lunds on a long

trlptmtead of cash. Mr. Peicival Kabne will attend the

eooTcatlon as In past years.

—The program of the mteticg of the Tinst Company
Section of the American Bankers' Association was ieaird on

WediMsday of this week. The prt ceediDgs will be as follows:

M««lta|«Ul b« called to order by the. Cbtliaan at 10 a. m, Tubs.

day. October SO.

•U'SaU by J^Mretary of t&e Seotlon.

A<dw— of Wrlcome, bj Mr. I. W. Hellman Jr., Ca hiei Union Trait

OD. of Baa KracoUeo.

lUplr by Mr. JobD K Borne, Preeldent Coloctal rmat Co., NewToik
at;. Chairman of th-i S««Uon.
H^port of the ExreailTo Committee, by the Chaliman, Mr. E. A.

Potter. Prr^ldeat Amerioan Traat A BaTlnga Bank, Choago.
Mbj nrT of the CoiuinUtt^e Appointed to InveetlKate the saljeot of

AatfNor* of Trai«t Compaotfa.
Air.d' ms—"S»cTowr; A. Varied and Prcfltable Featnioof Trust Com-

paay Ba«lB#M," hy Mr. Philips. Bab cook, Triut Otiloer ColocUlTruat
Osiipaay, New T<>rk Cliy.

/%per-" Traat Companies aa Traateee," by Hon. Lymitn J. Oage,
Preaident United Btatea Traat Compicy, New York City.

^d<i/-«««—*-Tio»t Cumpanlea In tbt) Nunbwflat," by Mr. P. C. Kaoff.

naa, o'lo* Prealdnni KMell'y Trait Company. Taooma, WaBhlngton.
Ftve-Mlnate Ta'.kn of Oeocral latereet, open to all delegated.

HaalOAtloo anil election of three members of KxeoatlTe Committee,
t* serva for three year*.

8og(e«U»na of membera as to work of the Seotlon.

—We are informed that th>) negotiations between the

North American Tinst Company and the Trast Company of

Amerisa, both of this city, looking to the proposed consoli-

dation of these inetitoiions, have been definitely dropped.

—The stockholders of the Equitable Natiocal Bank of th's

dty, en the 22d nit., elected nine new directors, increasing

the board from nine to fonrteen members. The new direc-

tors inclode : Jamw Forster, Angast ZcBser Jr., TbeoUore
Hansen, Jnliiu Hdmmersloagh, Ernest B, Kabeamen, Sol

Heller, C. H. Treat, Charles T. Kit in and Charles Isom,

CMhler.

—Mr. Williarn L«mb, of Messrs. William A T. Lamb, of

New York and Brooklyn, died on batarday, the 3d Inst

Mr. Lamb was a trnatf e of the Nassan Tmst Company of

Brooklyn, Appraiser of the WiUiamsbarg Savings Bank, and
a direetor of the Broadway Bank of Brooklyn.

—Mr. John Loaghran, President of the Mannfactnrers'

Ration il B«ak of Brooklyn sioca 18^4, died on Taesday of

this week, in his eighty s«x>ad year. Besides his connection

with the Maoafactarers' Bank, Mr. L:)aghran was also iden-

tified with other financial interests in Brooklyn, having been
a trustee of the King's County Savings Bank and one of the
original trustees of the Nassau Trust Company.

—With the ratification of the proposed plan of consolida-

tion by the respective stockholders and the approval of the

Basking Department, the Eighth Ward Bank of Brooklyn be-

OMD* a part of the Boroagh Bank of Brooklyn on Tnenday,
the 29th nit. The stockholders of the Eighth Ward assented
to the proposition en September 2S, while the Borough Bank's
toekboldsrs approved of the agreement on 8;-ptember 23.

—Mr. Charles A. Sweet, formerly President of the Third
National Bank of Bnffalo, N. Y.. died in that city on the 2d
Inst. Mr. Sweet had held the Presidency of the bank for

twenty-cne years, retiring in September 1902 on acocnnt of

ill health. He was otherwise prominent in financial a ff>iirs

in BaSalo, having l)een one of the organizers of the BnSalo
Clearing il^.ase Association and one of the incorporators of

the Fidelity Trutt Company of that city.

— Charles G. Smith, the New York member of the Chicago
brokerage honse of ConD8elm>in & Co., has retired from the

firm, Charles Coanselman Hnd Henry D. Slurtevant are the

remaining partmrf.
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New York City Clearin» House Banks.—Statement of

condition for the week ending Oct. 3, 1903, based on aver-

&2;q of daily results.
tt e otnit two ciphers (00) in all cases.

BANKS. Capital. .sxirplut. Loaiu. Specie. Legals.

*

r Deposit.'' AV-
s've.

* $ s $ if J'.C.

BIc of X. Y. 2.000,0 2.443,1 17,113,0 2,300,0 1,578,0 16.730,0 '->4 5

Manhnt. Co. •J,050.0 2,43it,8 18.810,0 7,104.0 2,143.0 24. 584. i
-6

Merchants' J. 01 M 1,0 l,347.o 11,764.6 2,073,7 1.133.H 12,Si:>.4 •-'4-9

Mecluiuics'. •2.000.0 2.747,8 12,031,0 2,400,0 1.448.0 12.446.0 ;U)9

America.... l,50l».0 3,611,2 19,278.7 3,439,1 2,255,4 20,9S0,9 2/1
Phueoix ... 1,000,0 310,U 4,199,0 642,0 248.0 3.749.0 2;i7

Cjiy 25,000,0 16,852,2 138.594.2 27,831,7 6,806,2 126..'>28.0 j7-3

Ghemioal .. 300,0 7,401,2 24.031.6 4,466.6 1,978,7 23,184.0 2(-V

Merch. tix . liOO.O 342,3 4.898.1 789,8 67(1,6 6,1.^7.8 26-6

aalUktin.... 1,000,0 2,207,2 7.ti30.4 890,7 626,8 6.0,''>9.l 2811

But. •& Drov 300.0 124,2 2.207.2 693,5 66,h 2.494.9 JiJO

ileoh.iTra. 700,0 370,5 3,993,0 305,0 389.0 3,J<50.0 18

Qreeuwicli. 500,0 628,1 2.128,9 356,9 235.4 1,7(P9.0 :!4 5

Iieiitli.Mfrs. GOO.O 520.9 4.976.9 2,134.3 479.6 6.308,5 41 4
Amer. Kxcti. 5.000,0 4,018.1 29.917,0 4,790,0 1.626.0 23,337.0 27
Coraiueroe.. 10,000.0 9,55l»,0 68.;>64,4 8,709,2 4,937,7 67,111, .s 238
Mercautile

.

3,000,0 4,423,6 22.047,9 3,090,2 1,258.6 19,o7'2.1 22-7

P»ciUc 4-.'-i,7 6(>0,5 3,143.8 357.0 489.6 3,787.0 J 2 -3

Oluklbam ... 450,0 1.087,4 5,983,2 734,0 858.0 6,046.0 26-3

People's ... 200,0 3H4,0 2,205,4 162,8 496.9 2.424.6 26-/

N. Americtt 2,000,0 2,043,1 13,786.5 1,148,6 1.669.1 n. 813.2 23-8
HanoTer ... 3,000,0 0.307,8 44,678,3 7,307.2 6,164,0 51.5;<2.1 26-

1

Imnjf 1,000,0 1,050,6 6,04:i,0 8S1.3 417,1 5.'J2t).0 24-8
CitUens' .. 1,550,0 0(J2,b 7,066,0 1,288.3 481.3 7.353.S 240
Nassau 500,0 313,0 2,654,0 373,7 30K.4 2.996,1 22-7

Mar.* Full. 1,000.0 1,248,5 6.419.8 1,040.9 627.4 6,293,6 265
SboetftLthr. 1,000,0 3 46.8 6,396,0 1,441,5 165.9 6,306,1 25-4
Corn Exch . 2,000.0 3.2S6.8 24,860.0 4,784,0 3,255.0 30,282.0 26-5
Oriental ... 750.0 1,026,9 5,738.9 261,7 694.2 4.916,3 19-4

Imp. <ft Trad
Park

1,500,0 6,511,9 21,886,0 3,237,0 1,212,0 18.425.0 J4-1
3,000,0 6,895,3 67.713,0 12.123,0 4,144.0 63.3,54,0 25-6

East Rlrer 250.0 143,1 1,038,9 99.1 160,6 1,1)75.4 24-1

Kourth 3,000,0 2,910,1 17,085,8 2,557,5 2,387,2 18,395.2 26-8
Central 1,000,0 602,2 9,330,0 1,773.0 706,0 10,449.0 23-7
Second .... 300,0 1,304,1 9,232,0 1,316,0 1,095.0 9.7ii5.0 24-7

First 10,000,0 13,412,6 76.233,8 16,146.3 2,499,6 64,797,5 JH-7
N.Y.XLKx. 1,000,0 890,3 6,516,1 1,003,8 477,7 5,63.0.7 26-2
Bowerr ...

N. Y. Co...
250,0 773,5 2,760,0 397.0 308,0 3.1S5.0 22-1
200,0 651,0 4,243,8 809.0 404,5 4.892.1) 24-8

Oennan Am 750,0 492,3 3,607,4 656,5 238,2 3,491,1 25 6
Cha«« 1,000,0 3,762,9 36,973,2 10,413,0 2,013.2 44.589,8 27-8
Fifth Ave .. 100,0 1.659.4 8,489,2 2,174,3 301.6 9,20-^, ;i 26-9
Oerman Ex. 200,0 659.2 2,809,5 192,0 600,0 3,317,vi 23-8
Germania .. 200,0 '873,9 2,939.2 418,8 670,5 4,825,1 •22

X<1ppnln 300.0 1,309,4 10,119,9 316,1 2,280,3 10,422,2 24-9
Oarfleld .... 1,000.0 1,289,2 6,9S2,2 1,504,1 350,2 6,975.9 26-5
Fifth 250,0 370,6 2.405,4 386,3 143,8 2,361,3 2 2 '4

BtofMet.. 1,000,0 1,394,2 7,700,3 1.694,1 354,8 8,615.7 22-6
West Side.. 200,0 518.7 3,235,0 582,0 295,0 3,673,0 23^8
Seabo.trd .. 500,0 1,338,8 11,369,0 l,8o7,0 1,682.0 13,0.i:i,0 269
IstX.Hklyn 300,0 58'.',6 4,087,0 459,0 783,0 4,365,0 28-4
tabertr
N. Y.Pr.Ex

1,000,0 1,901.1 9,591,0 1,883,4 240,0 7,971,9 26-6
1,000,0 507,9 4,411,3 926,6 286,0 4,416,2 27-4

New Amst. 500.0 578.8 6.254,4 6.-<0,l 409,4 6.202.1 17-5
Astor 350,0 523,2 4,900,0 953,0 17-2,0 4.8'<1.0 23
Western.... 12,500,0 5,000,0 60,282,0 11,353,7 3,354,2 65,717,9 263

Total... 113,072,7 134.433,3 912,903.1 167,478,4 70,762.7 t8972144 265

t Total United States deposits included $36,808,800.

Reports of Non-Member Banks.—^The following, is the
atatement of condition of the non-member banks for the
week ending Oct. 3, 1903, based on average of daily results.

We omit two ciphers (00) in all cases.

BANKS.
OOa omitted.

N. V. Cmr.
Boroughs ot

MantBr'nx
Colonial
Colnmhia ..

14th street.
Gansevoort.
Hunllton ..

Mt. Morns
Mutual
19th Ward .

Plaza
Riverside ..

State
12lh Ward

.

23d Ward ..

Yorkville ..

Fidelity
Vanck
Jefferson ..

Century ...

Wash. Herts
United Xat.

Sorough at
Brooklyn.

Broadway .

Brooklyn ..

Mfr8.'Xat..
Mechanics'
Merchants'.
Nassau Xat
Nat. City .

Korth side
Peoples
17th Ward
SpraffueXat
Union
Wallabout .

Borough ...

BotougKot
RieKmona.
Bk. of St. Xs
l8tNat.,S.I.

JIBSKTCITT
Xlrst Xau
Hudson Co
National .

Second Xat.
Thiril Xat..
HOBOKKH.
First Nar...
Second X'at.

Tot. Oct 3
Tot. Sep 26
Tot. Sep 19

Deposit with |

'T Leg. T.
icJiankplus. Invest-

Specie.
CUar'g
A gent.

Other
ments. Xotes. Bks.&c

$ $ $ $ .$ ^
100,0 209.2 2,264,9 52,9 178.2 244,1 67,1
300,0 270,0 3,450,0 219,0 106,0 27-2,0 3.0
100,0 J 10,5 1.526,6 81,4 85,1 27s,9 8,0
200,0 64,0 1,784,7 36,7 lo7,l 74,6 43.8
200,0 114,0 2,341,8 1-27,4 97,0 152,4 100,0
250.0 109,8 1,985,0 114,8 81,4 34S,2 54,3
200,0 209,0 2,288,0 23,0 194,9 165,7
200.0 197,7 1,297,5 33,8 98,6 334,1 243,5
100,0 243.8 2,849.0 178,0 163,0 84,0
lOO.O 103,3 1,058.6 11.7 85,0 68.6 4-2,8
100,0 49.'^,6 6,936,0 431,0 243,0 111,0 313,0
200.0 100,5 1,514,0 49,0 173,0 108.0 50,0
100,0 93,1 1,322,1 47,5 141,2 97,7 80,5
lOO.O 271,0 1,872,7 35,5 184,0 177,9 1,8
200.0 116,4 648,8 8,7 37,9 52,9
100.0 64,3 747,4 4,0 60,2 72,5 32,8
400.0 256,2 1,836,2 10,2 63,0 130,4 5
100,0 53,2 387,5 5,9 20,4 29,1 25,4
100,0 121,4 560.2 9,5 22,8 7.<,9

1,000.0 206,6 2,087,9 227.6 44,1 84,7

115,0 317,3 1,947,3 13,3 167,0 364,2
300,0 16-2,2 1,483,8 95,7 52,6 175,5 24,7
252,0 532,6 2,893,7 308,2 92.1 385, <

500,0 348,6 5,489,5 163,7 429,9 340,0 40,0
100,0 51,0 882,2 10,3 58,0 134,4 10,0
300,0 649,6 3,844,0 200.0 344,0 695,0 16,0
300,0 589,5 2,865,0 85.0 226,0 432,0 90,0
100,0 167,8 896,0 11,4 59,5 41,0 158,0
100.0 166.2 1,186,8 43,8 97.8 150,6 65,:-!

100.0 80,4 613,7 8,9 64,2 92,7 37,0
200.0 268.4 949,4 101.3 4,5 156,4 85,0
200.0 120,2 1,351,1 36,0 72.1 1S2.9 147,7
100,0 72,1 779,0 41,4 22.0 56,4 51,2
200,0 77,8 1,408,0 10,8 74,6 131,4 33,8

25,0 75,5 541,1 19,6 15,0 92,3 23,9
100,0 110,3 733,3 33,7 10,0 114,1

400,0 1,031.4 4,079,2 195.7 265,1 1.814,0 916.8

250,0 640.7 2,300.5 74.6 59.2 309,0 37.8
250,0 288.9 1,140.3 63,9 11.0 220,4 10.3
200,0 278.8 1,088,2 43,4 76.6 375,1 23,8

110,0 .J22,9 2.951,2 145.0 43.1 107,6 20,0
125.0 143.7 1,092,4 38,9 48,1 58.0 24.6

a512,0 101089179,274.6 3,452.2 4.468.8 9.405,

5

2.882 4
8,612,0 101137 78.782 3 3.:s77.6 4.596.0 8.382.8 2.638.4
8,612.0 101137 78,400,1 3,353.8 4,541,7 8.691,1 2,604 2

Net
Deposit*

2.550,0
3.623,0
1,810,8
1,871,9
2,588,2
2,7o0,O
2,441,8
1,689,4
2,949,0
1,106,1
7,343,0
1.928.0
1.600,0
1,979,7
577,5
780,1

1,573,2
333,6
459,3

1,268,2

2,156,5
1,532,1
3,197,1
6,307,7
1,005,2
4.403,0
3,132,0
917,8

1,355,9
633,2
950,0

1,427,1
777,7

1,455,3

603,0
688,2

6,302,1

1,992,0
1,030,5
1,348,8

2,824,9
1,172,5

-6,39i,4
-4,183.8
84,173,2

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

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

Captlal<t
BAXKS Surpltu.

N. Y. *
Sep 12 240.477.9
Sep 19 243.500,1
Sep 26 247.506,0
Oct 3 247,506,0
Boh.

Sep 19 52,322,0
Sep 26 5-2,322,0
Oit 3 52,635,4
IMiiln.
Spp 1 9 44,764,0
Sep 26 44,764,0
Oct 3 48,167,1

Loatis.

926,582.8
922,055,8
917.047.7
912,903,1

ISI.093,0
185,590,0
184,821,0

183,364,0
183,192,0
1,83,465,0

Specie.

172,068.2
I69.:!91.9
168.085,8
167,478,4

10,867,0
17.987.0
17,538,0

Legals.

72,852,9
7I.1.")2,3

71.819,8
70,762.7

5,382,0
6,385,0
5,167,0

53,509,0
63,375,0
63,455,0

De.
po.tits.\

>18,195,6
109,482,3
101,345,2
807,214,4

201.674,0
209.559,0
209,770,0

20S,321,0
200,696.0
206,857,0

Circu-
lalinn.

44,798,8
45,366.9
15,686,.'-i

45,674,7

6,783,0
6,459.(1
6.267,0

11,473,0
11,498,0
11,436,0

Clearings.

774,086,7
1,023,487,3
1,039,634.4
1,327,845,7

121,342,3
129,074,9
133,885,4

100,5(10,5
100,6'23,2
123,952.2

t Including for Boston and PhLladelplii.i the item "due toother banks,"
and al.'so Governnieiit ilepo.sita. For Boston these Governnieut deposits
amounted on October 3 to $6,410,000 ; on September 26 to $6,314,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
Oct. 1. and for the week ending for general merchandise
Oct. 2 ; also totals since beginning first week January.

FOREIGN^ IMPORTS.

For week. 1903. 1902. 1901. 1900.

Dry Goods
General Merchandise

.$2,505,869
7,732,457

.$2,359,327
10,45(!,13:i

$2,063,363
6.440,798

$1,771,743
8.555,796

Total
Since Jan. 1.

$10,238,320

$104,527,141
354,273.969

$12,815,460

.$97,053,293
333,939,323

$8,504,161

$81,890,966
342,840,104

$10,327,539

$92,002,718
318.741,555General Merchandise

Total 40 weeks .$458,801,110 $430,992,610 $421,731,070 $410,744,273

The imports of dry goods for one week later will be found
in our report of the (^y 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 Oct. o, and from January 1 to date.

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

For the week $8,884,640
366.900.4011

$10,073,286
353.733.274

$9,128,738
384,770,345

$10,916,163
Previously reported.. 404,036,816

Total 40 weeks $375,845,040 $363,806,560 .$393,905,083 $414,952,979

NOTE.—As the figures of exports as reported by the New York Custom
House from week to week frequently show divergence from the monthly
totals, also compiled by the Custom House, we sli?.U from time to time adjust
the totals by adding to or deducting from the amount "previously reported."

The following table shows the exports and imports of
specie at the port of New York for the week ending Oct. 3
and since Jan. 1, 1903, and for the corresponding periods in
1902 and 1901.

EXPOK LS AND IMPORTS OF SPECIE AT NEW YORK

Golil.

Great Britain
France
Germany
West Indies
Mexico
South America
All other countries.

Total 1903
Total 1902
Total 1901

Silver.

Great Britain
France
Germany
West Indies
Mexico
South America
All other countries.

Total 1903
Total 1902
Total 1901

Exports.

Week.

$1,000

$1,000
1,990
2.100

$502,105
134,000

1,000
15,200

i
65-2,305
816,602
855.035

fiiiu:e Jan. 1.

$20,289,981
3,076,5X5
1,743,293

49,537
7,675,312

10.300

$32,844,958
26,02.!, H5
29,219,176

$19,617,375
2,461,986

•2,600
152,751
l.i.200

] 65.826
88'). 4 60

$23,302,198
25,519,844,
37,361,730

Imports.

Week.

$2,579

37,507
575

20,883
97

.$61,641
323.408

1,040,721

.•!!l,054

11,292
39,809

••i 52, 155
4,614

04.293

Since Jan. 1,

*2,579
2,929,154

20
300,605
179,912
504,948
52,633

$4,
3,

3,

036,851
,160.882
929,991

$44,000
844

3S;822
865,563
260,125

4,867

$1,214,221
963,625

2.826.233

Of the above imports for the week in 1903, §38.414 were
American gold coin and $1,008 American silver coin. Of the
exports during the same time 81,000 were American gold
com and $1,000 were American silver coin.

Auction Sales.—See page preceding.

^anUittg imti giiianciaX>

Spencer Trask & Co._,

BANKERS,
\ril.nAM & PIIVE STREETS, - - NEW YORK.

Transact a general banking business; act as Fiscal
Agents for corporations, and negotiate security
issues of railroads and other companies. Execute
commission orders and deal in

INVESTMENT SECURITIES.
Members N. V. Stock Exchange. Branch Office. 65 State St . Albany.

Moffat & White,
members Kevp Vork Stock Excbanse,

1 NASSAU STREET, COR.VER WALL,

Dealers in Investment Securities.

TeL 58SC-582L CorUandt. Telephone Slocks a SpeciuUr.
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WALL. STREET. FRIDAY. OCT. 9, 1903.-5 P.M.
The Money Market and Financial Situation.—The most

important event of the week atfenting security values was
the action of the United States Steel Corporation directors
in declarirg a quarterly dividend of }^ of 1 per cent on the
common stock of that company and thus redacing the an-
nual rate from 4 to 2 per cent. This action had been fore-

shadowed and its effect in some measure discounted by the
heavy liquidation and steady decline of the various United
States Steel securities during recent weeks, so that its an-
nouncement was not unexpected and its result upon the
markets was less disturbing than it might otherwise have
been. The stock market has, however, been generally heavy,
especially in the indnstrial depart'^ent.
Railway traffic reports compare favorablv in most cases

with those of last year, and a shortage of facilities for

handling the business offered is quite common in the middle
West.
There is a good export demand for agricultural products

and the supply of commercial bills keeps the foreign
exchange market easy. Owing in part to the well-known
lateness of the crops there is less demand for funds for

crop-moving purposes' than usual at this date, and the local

money market is therefore relatively easy. No doubt the
demand referred to will be felt to some extput later on, but
it may be offset in part bj' the Treasury deposits in West-
em banks.
The open market rates for call loans on the Stock Exchange

during the week on stock and bond collaterals have ranged
from 2 to 3J^ per cent. To-day's rates on call were 2 to 2}4
per c«nt. ft-ime commercial paper quoted at 6 per cent lor

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

showed a decrease in bullion of £699,196 and the percent-
age of reserve to liabilities was 43'89, against 43'98 last week,
the discount rate remaining unchanged at 4 per cent. The
Bank of France shows a decrease of 21,875,000 francs in gold
and 1,800,000 francs In silver,

NBW TOHK CrrT OLBABINO-HOUBK BAKK8,

C«plt*l 113.072.700
Surplus 134.483 300

1903
Oct. 3

Difftrtticts
from

prtvioua tattle

IioAna A dlaoonnta
Olrcolation
Ket deposita
8pe«le
Legal tenders

Beserre held
36 p. o. ot depo8lt«

Sorpliu reserve

913,903 100 Deo
46,674,700 Deo

»897,214,400 Deo
167,478,400
70,762,700

238,241.100
224,303,600

Deo
Deo

Deo
Dec

4,144,600
11,800

4,180,800
607,400

1,057,100

1,664,600
1,032,700

13,937,600 Deo 631.800

1902
Oct. 4

100.672.70(
117,687.90(
872.303,70(
S6,6flO.90(

872.176.O0(
161 269,901
68,693,300

219,883,201
218,044,000

1,819,200

7907
Oet.B

81,722,700
96 211.500

873 568,200
30,618,100

943.663,100
180,364,600
71,093,700

251,448300
235,888,276

15,660.026

* 8S6,80.S,800 United States deposits inoladed, against $38,932,800 last
WMk. With these United States deposits eliminated, the snrDlno reserTe
-wo^d be £23,139,700 on October 3 and $24,302,600 on September 26.
NOTB.—Betnms ot separate banks appear on the preceding page.

Foreign Exchange.—The market for foreign exchange was
irregular this week with long sterling firm, caused by lower
discounts in London; short sterling strong, owing to a de-
mand to remit for maturing loans; and cables were easy.

To-day's (Friday's) nominal rates for sterling excnange
were 4 83 for sixty day and 4 86J^ for sight. To-day's
(Friday's) actual rates for sterling exchange were 4 8240
@4 82r,0 for long, 4 8560@4 8570 for short and 4 8615@4 8625
for cables. Commercial on banks, 4 8210@4 8220, and docu-
ments for payment, 4 815^@4 823^. Cotton for payment,
4 81^^@4 813<^; cotton for acceptance, 4 8210@4 8220, and
grain for payment, 4 82%@4 82}^.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 20;^^@5 20* for long and 5 18%t@5 18% for short. Ger-
many banicers' marks were 94%@M 13-16 for long and ttSJ^

(395 3-16f for short, Amsterdam bankers' guilders were
40^(340 1-16 for long and 40ii«[(340 5-16 for short.
Exchange at Paris on London to-day, 25 f. 16 c.; week's

range, 25 f. 18J^ c. high and 25 f. 16 c. low.
Ttie week's range for exchange rates follows

Long. . , BhorL , ^
Sterling Actual—

High...
I
4 8240 '314 8250 | 4 8565 '314 8576

Liow...
I 4 8225 '3 4 8240 | 4 8560 '3' 4 8570

Paris Banker^ Francs—
High...

I
6 20»8 'Si 6 20*

|
5 IS"** ® 6 18>s

liOW. .. I 6 20»8» <& 6Ws I
6 18»s' ® 6 IS^t

Oermany Bankers' Marks—
High...

I
94>4 '3> 94iSia I 9SSisi '3> 95Sie

liOW....
I

9411,8 '31 94i8i«
I

95>« '9 968iet

Antsterdam Bankers' Ovilders—
High...

I
4011 '3 40iie I i0>«1]

jjow.. ..
I

40* ® 40
I

40'«

« »1» Of 1%. t igj of 1%. t *8« Of 196.

-Cables.

4 8626 '& 4 8636
4 8616 '3 4 8626

-a 40»i6 i® 40»4l| I ....,

Pins: 11»ieOf 1%.ijMti :
«
»i» of 1%. t igj of 1%. t *8« of 196. Pins : U »ie of 1%. • * iga of 1%.

The following were the rates for domestic exchange on
New Sfork at the under-mentioned cities to-day: Savannah,
between banks, 62J^c. per $1,000 discount; Charleston,
60c. per |1,000 discount; New Orleans, bank, 75c. per
$1,000 discount; commercial, $1 50(§$1 00 per $1,000 discount;
Chicfigo, 15c. p-r $1,000 prfmium; St. Louis, 25c. per $1,000
premium; San Francisco, 50c. per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board include §10,000 Virginia 6s deferred trust receipts at

6i<, $6,000 Tennessee settlement 8s at 94% to 943^ and $700
ditto small bonds at 93J:^.
The market for railway bonds has been increasingly active

and relatively steady, closing with a firm tone. The active
list closes fractionally higher than last week in many cases,
although tliere are exceptions. Prominent among these are
Wabash debentures, which declined to SSJ^g' ^ 'oss of 3
points, and Rock Island RR. collateral trust 5s, which are
lower than last week. On the other hand, Oregon Short
Line 4s and participating advanced 1% on limited sales.
United States Steel sinking fund 5s have been the most
active bonds and fluctuated somewhat widely, but close the
same as last week. Union Pacific, Atchison, Northern
Pacific and Burlington & Quincy issues have also been rela-
tively active.

United Staten Bonds.—Sales of Government bonds at the
Board Include $10,000 2s, coup. 1930, at lOO^^; $20,000 2s,
reg. 1930, at ITOfg' *» lOOJi^; $l.tOO 3s, coup. 1908-18, at 108}^
tolOSJ^; $5,000 4s, coup. 1907, at 111, and $1,000 4s, reg.
1907, at 1103^. The following are the daily closing quota-
tions; for yearly range gee third vage following.

Inttrtat
Ptriods

Is, 1930 registered
3s, 1930 oonpon
38, 1930 ,8maJ.regl8tered
38, 1930 iSmaU oonpon
Ss, 1918 registered
88, 1918 coupon
88, 1918, small.reglstered
Ss, 1918, small oonpon
48, 1907 registered
48, 1907 oonpon
48, 1926 registered
4s, 1926 coupon
68, 1904 registered
is. 1904 coupon

Jan
-Jan

-Feb
-Feb
-Feb
-Feb
-Jan
-Jan
-Feb
-Feb
-Feb
-Feb

Oct.
3

'107
107

*108
-108»4

*i06ii
*111
*111
-136
*136
*102»«
*102>a

Oct.
5

•107
'107

•108
* 10884

*ib6i«
*iii
'111
*136
*186
MO2V2
•loai^

Oct.

107
107

*107N
*108»9

*110iu
111
•136
*186
*ioa'-j

*102>-i

Oct.
7

107
>107

*107»<
•108J<j

*i06H
•llO^j
•110>-j
•136
*136
*102V2
*102i2

Oct.
8

Oct.
y

loevK'eift
106*4 *106>a

*107S4

*108>a|

"ibev
llOVj
•llOHi
'136
'136
•102>«
•loas

*107i!t
-108»«

•ibe^
'110>a
*110ia
*136
'135
•loan
*ioai»

'Thla Is the price bid at the morning board; do stut was maae.

Railroad and Miscellaneous Stocks.—The stock market
was dull during the early part of the week but, beginning on
Wednesday, increased in activity, and the tendency of prices
was generally downward until near the close to-day,
when there was a steadier tone and a slight recovery in

some cases. As noted above, this tendency has been most
conspicuous in miscellaneous and industrial issues, but the
active railroad list has declined an average of between 2 and
3 points. The latter, however, has been exceptionally dull.

On the other hand the transactions in some of the indus-
trial issues have been on a very large scale. Nearly 150,000
shares of Amalgamated Copper were traded in on Thursday
and they show a loss of nearly 7 points within the week.
United States Steel has also been very active, but was
better sustained. General Electric covered a range of nearly
10 points. Tennessee Coal Iron & Railway declined 5^ points,
Anaconda Mining 5 points, and American Sugar Refining
at 1083^ was within a fraction of its previous low record.
For daily volume of businesH see page 941.

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

STOCKS
WttK Ending Got. 9

AlUs-Chalmers Oo
Amer Agrlctil Chem
Preferred

CleveLor<fe Wheel
Commercial Cable
Dee M cfe Ft Dodge, pref.
Laclede Gas, pref
Nat Enam Jb stamping..
Preferred
NY Dock
Preferred

N Y Lack & Western. .

.

N Y rtt iN J Telephone. .

.

Sale*
for
Week

100
100
16

100
100
200
60

leo
826
180
20(1
100
12

Bangs for Wuk

9 Oct
12 Got
74 Oct
36 Oct
149 >«Got
100 Oct
86 Oct
2aii20ct
76 Get
16 Oct
40i«Oct
131 Oct
160 Oct

9 Got
12 Oct
74 Oct
36 Get
149i«Oct
101 Get
86 Oct
22'20ct
76 Oct
16 Oct
*1 Get

131 Oct
150 Get

Bangs sines Jan. X.

9 Got
12 Got
74 Oct
36 Oct
149»4Gct
90 Sep
86 Get
20 Aug
76 Oct
16 Got
40>4Got

131 Got
149>aSep

23 Feb
263«FeI>
83Wan
100
176

Jas
Jan

137 J'ne
110 Mar
36
98
31

Mar
Mar
Feb

67 Feb
138 Feb
165HMB7

Ontstde Market.—Trading in the market for unlisted se-

curities has been on a limited scale this week and prices gen-
erally have been lower, in sympathy with the declining ten-

dency on the Exchange. Northern Securities stock displayed
less activity than last week, total transactions amounting to
only about 6,000 shares; the price fell 33^ points to 84, but
at ihe close today it recovered to 84^-^. Seaboard Air
Line issues displayed strength early in the week, but
on Tuesday weakness developed, which continued through-
out the rest of the week. The common mov'd up l'-^ points
to 14^^ and then reacted to 10^; the close to day was ilj^;

after an advance of 3i^ points to 27, the preferred dropped to

20. Interborough Rapid Transit gained 3 points to 90, but
later declined to 82; to-day it recovered slightly to 823^.
Standard Oil moved down 10 points to 615, but
reacted at the close to-day to 617. International
Mercantile Marine issues, which exhibited exceptional
strength on Friday afternoon of last week, were dull and
depressed; the common lost 3 points to 33^, while the pre-

ferred moved down 5 points to 14. American Can common
declined from 33^ to 33^, and the preferred sank from 32 to

2834^, recovering at the close today to 29. Manhattan
Transit sank from 2 to 13^, and closed to-day at 1%. North
American Lumber & Pulp was one of the very few stocks

that di-^played strength; this stock gained 2% points to 4%^,

and closed to-day at 4%. Greene Consolidated Copper gaiued
a point early in the week to l7>^, but subsequently weakness
developpd and to day the price touched 15^; the close was
at ]6. Tennessee Copper moved down 13^ points to 273^, but
to-day reacted to !i8^.

Outside quotations will be found on page 941.



New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCClJl'VlXi TWO I'AJiKS

STOCKS—MIGJISST ANV LOWKST SALE PKICES STOCKS Sales 01

tlie

Wffk

Kanne tor Y,ar r.i03
On Oasis 0/ lUU-sKareLoUi

Jianye lor J^evtoui
Year (lyO'J)'

, Wednesiiay T/inrsitay tridaii
NEW YOKlv STOCK

KXCHANGESaturday juoiiuay J nrsiiay

OeL 3' Oct 5 Oct 6 OcL 7 Oct. 8 Oct. 9 Shares Lowest Hioh-est lowest Highest

Uailro:i<l».
30 35 •30 35 •30 36 •30 3.'S 30 35 '30 35 A nn Arbor

i\ Do i>rol

33 May23 41 Jan 10 33 Feb IS', Muy
•67 l!2 «57 62 •57 62 57 62 •57 62 •57 62 60 J'ly Ui 69 Jan 21 63 Jau 77% .May
63^9 64 a» 63 64 623» 63% 63 '4 64% 62% 641., 62% 64 V Atch. Topeka & Sauta Fe. 184.46.-. u4 Aug 1(1 89% Jau 10 7414 Jan 9i;-„ Sep
88 SU 8S«, 8-i^4 •88% 89 87% 88% 88 fe8% 88% Ss% Do prot 3,324 81% Auf;10 10;ii.j.(anio 95% J an 1 06 'rt .Sep
73>4 75"b 73-8 75% 73% 71% 73% 7434 72% 7414 72% 73% 1 )aliimore<l!! Ohio

• ' Do pref
91,290 71%Sep2,-< lot Jan 9 112% D.o 1 1 K 1.J Sep

JS7'» S7H.
Si's 3434

86'8 S7
33 1* 34^4

587% 871*.

321a 33>-i

87 87
32% 33%

87 87 14

82% 34%
{87 S7%
31% 32%

i,o;)!i

46,240
S2-'4 J'iy2r.
29 % Sep 2^

90 '4 Kubll
71%Febl7

92 Di-c

5434 Nov
1)9 Sep
72% J'lyKrooklyu Kapiil Transit.

.

•127 185 •127 135 •127 135 127 135 127 135 127 127 Biiilalo Roch. & Pittsb's. 100 124 Jau 8 150 b'eb 9 110 Apr 12s Aug
• .. 144 • 144 • 144 • 144 • 144 • 14t Do prof 140 Sep 3 160 Fob 9 139 Apr 145 Sep
120»nlJl'i« I2OI4 12034 I2014 120% 120% 120% 118*4 1201* II8I4 119% t lauadtau Pacitio

V -;uia<la SoulUeru
16,216 117%J'uolO l:!8% FoblO 112% Jau 145% Sep

- 5i)'4 60 59
'ft 59 '8 •5914 60 60 61 61% 61% 61% 61% 1,500 67% Sep 24 7SiaJan 5 71 Dec 97 May

•150 154 150 155 •150 155 164 164 150 155 •150 15:> Ci'iunil of Now Jersey... 100 154 Oct 7 190 Jan 111 136 Nov 198 Jau
SOH ao^j 29% 3014 291a 301a 29% 30 29% 30 29 29 % Clu'sapoake tfii Oliio 6,790 27% Aug 6 53% Jan 111 42% Dec 57% Sep
00 '^'JJ^ 21=4 2-.''s 213* 213, 21% 22% 21% 22% 22 23'4 CliH'aijo <fi! Alton 7,610 18% Sep 28 37% Jan 5 29 % D<^ 4 5% J'ly

62 '52=>4 61^4 tJl34 6II2 62 61 61 60 6O34 61 61*4 Do prof 1,585 60 Sep 29 73% Jau 7 68 Nov 79 J'ly
•183 200 •183 200 •183 200 •183 200 •183 200 •183 200 Chicago Burl & Quinoy.. {170 J'ly29 5184 Marl 2 {191 J'ne «205 Jan
•110 124 •110 124 •110 124 110 in •110 120 •110 124 Cliicaitotfc Kast. 1 11., prof. 105 J'ly 25 138% Jan 29 136% Sep 151 J'ly

16>* lo"8 15 \bH 15 I5I2 15 15% 14*4 15% 14% 15 Cliicaxo Great Western.. 4.225 13 -\ng 6 29% Jan 9 22 Dec 3.-. Aug
•86 88 •80 84 •80 84 80 84 80 84 •80 84 Do 4 p. 0. debentures 83% Sep 2^ 90% Jan 13 89% Nov 95% J'ne
-66 i>7 {G534 65^4 •06 69 66 66 {67% 67% 65 65 Do 5 p. 0. pref. "A".. 280 65 Oct 9 85% Jan 9 81% Dec 90 '4 J'ne
•.'6'-j '-'6 Si -25', 27^1 2514 2712 •25% 27% •25% 27% •25% 27% I>o 4 j>. 0. pref. "B".. 100 24 Sep 28 46% Feb f) 33 Dec 51 'i .\ug

140-\jl41'j 1136 137% 13534 137 13534 137% 135% 137% 135 136 >4 CliicaRO llilw. & St. Paul. 115,940 133% Aug 8 183% Jau 7 160%Jan 1983, Sep
•174 175 •170 •170 172 •170 172 •170 172 •170 172 Do pref ...... 168 AuglO 194i4Jau 9 186 Jan 20034 Sep
168 153=»4 167% 157^4 157 157 157% 1571, 157 158 156% 158 >4 CUlcagro <fe North Western

Do pret
2^60 la3 Sep 2^

190 Aug 8
147 J'ly 20

224% Jan 14
250 Jau 8
200% Jan 9

204 % Jau
230 Jan
152 Jan

271 Apr
274% Apr
206 S6pCliio. Rock Isl'd & Pacirtc

•114 125 •114 125 •114 124 *il8 i24 •118 124 '120 124 Chic. St. P. Minn. & Oiu. 117 J'ly 14 162 Jan 21 140 Feb 170% Apr
•160 180 •160 180

10 10
150 180

'8 10
•160 180
•8% 10

150 180
-8% 10

*150 180
"8% 10

Do pref
"106

190 Mayll
8 Aug 5

194 Jau 5
19% Jau 9

194% Nov
15 . Dec

210 Apr
•9 10 Chicago Terin'l Transfer. 24% Aug

•18 19 •17 19
4'-3 4 Hi

16 18
31a 5I4

17 17%
•4% 6

•16 18
4% 4%

•15 18
4% 4%

Do pref 400
600

15 Sep 24
3 .Mtty23

36 Jan 8
17% Jau 12

29 Dec
1034 Jan

44 Sop
•4I4 Chicago Union Traction. 23 Apr

•69'-j"7i>'l *69ii"7'ii-l •69"% "7*1% •69% "7"i% "7"{%"7"ii4
Do pref

"136
30 May22
66 AuglO

50*4 Jau 14
99% Jan 6

4434 Mar
93 Nov

60 Apr
•69 70^4 Cleve. Cin. Chic. & St. L. 108% Aug

•104 110 104 110 nOO 100 100 105 100 110 100 110 Do pref 4 32 113%J'ne 8 119 Jan 27 118 Jan 124% Sep
lo"* 13 14 12^4 1234 1234 1234 •12 13 12 12 11% 1134 Colorado & So., vot. trust 1,355 10 J'ly 24 31% Jan 10 14% Jan 3534 J'ly
50 >« 60 '4 60 >4 50 Hi {50 50 48% 50% 48% 48% 47% 48 Do latpf. vot. tr. cfs. 1,740 44%Aug 8 72 Jan 9 59% Jan 79% Aug
21 211, 20»4 20^4 20% 20% 20 20% 18% 18*4 19% 19% Do 2d pf. vot. tr. Otis. 1.110 17 Aug 6 48 Jan 8 28 Jan 53% Sep

•153 155>, 154 155>4 I53I4I53I4 153 153% 152 153 151 151% T^elaware <fe Hudson
A-'elaw. Lack. <fc West'n.

2,280 149 AuglO 183% Feb 2 153% Nov 184% Jan
2S.S'i3 233i.j •233 235 •233 235 232 232 •232 235 230 234 200 230 J'ly 24 276% Jan 8 231 Nov 297 Feb
20'4 20^4 2034 2034 20i« 20% 1934 20% 19% 19% 18% 19 Denver* Rio (irande 1,800 18% Oct 9 43 Feb 9 35% Dec 5134 Aug

•3»«8 72 70 71 6934 6934 69 70 67% 69 66 66 Do pref 8S0 66 Oct 9 90% Feb 9 86% Dec 96*4 Aug
•15 18 •13 18 15 15 •14 20 •14 •14 Des Moines & Ft. Dodge. 400 12 Sep 29 47% Jan 8 35 Dec 53% J'ly
IUS4 10^4 10 ll"* •9ia 10 9% 10% 9 934 •8% 10 Detroit South, vot. tr. ctfs 900 734 Aug 6 20% Jan 2 13 Feb 25 Sep

{17!'4 l'^*-! 17 IS •17 18 *17 18 17 17 16 18 Do pref. vot. tr. ctfs. 450 15% Aug 6 3934 Jan 2 26 Dec 48% Sep
«64^8 «i4'g *64»4 66

7% 8
64 64
•71a 8%

63 63%
8 8

61 61%
•7% 8%

{6I34 6I34
•7% 8%

Detroit United 1.217
600

61 Oct 8
7 Aug 5

90 Jan 6
19%Febl6

75 J'ne
10 Jan

97 Sep
•S 9 Duluth So. Shore <fe Atl.. 24 Aug

•11 13 11 11
27 28%
6534 tiBHj
47 Hj 4834
*44 48

•lOia 121a
26% 28
6534 66%
47 14 48
•44 50

•10% 12%
27% 28%
66% 67
4734 48%
•44 48

•10% 12%
26% 28
65% 66%
46*4 48%
•44 48

10% 10%
26% 27%
64% 65%
46 47%
•44 50

Do pref... 610
228,706
10,109
9.490

10% Sep 28
23 Aug 8
62% Apr 13
Ai J'ly 24
39% J'ly 27

2939 Feb 16
42% Jan 9
74 Feb 5
64% Feb 5
72%Jan 8

18% Jan
28% Dec
60% Dec
41i->Dec
50 Mar

35-% Apr
2S>« 29 ITine 44% Jan
et'^j 67 All Do Istpret 75*4 Jan,
48^4 4-.>^ Do 2d pref 63*4 Jan
•44 48 Evansv. & Terra Haute.. 7439 Mar
•7o 80 •70 80

•38
70 80
'38

72 80
38 38

•72 80
35%

•72 80
•35%

Do pref
"ibo

78 Augll
31 Sep 29

91 Jan 8
7434 Feb 24

82 Jlay
30 Jan

104*4 Feb
•35 Ft. Wortli&Den. C.,stuip. 67 % Dec

•160 176 •160 176 •160 175 •160 176 •160 170 160 176 Great Northern, pref
Green Bay<feW..deb. otf.A

170 Aug 5
77 .Mai-12

209 Jan 22
85 Jan 9

181%War
70 Jan

203 Dec.
90 May

16 11
701a 71%
{79% 79%
129% 130
n8 18
35 37
25 SO

11 11
69% 69%
{78% 78%
128% 129%
18% 18%
{34% 3414
•25 30

Do del), otf. B
1 1 ockine Valley..

21
2,170
640

4,370
360
300
100

10 Augll
63 Sep 25
78 Oct 9
125% J'ly 15
13 J'ly 27
31% Aug 6
25% Oct 9

27% Jan 5
106%Feb20
99% Mar 2
151 Jan 10
48 Jan 12
77% Jan 12
47% Jan 6

9 Jan
66 Jan
81% Jan
137 Jan
35% Dec
65 Nov
33% Jan

29% Oct
68 »8 70^4 69Hi 69I2

79 79
1293^ 130!^
19 19

•35 38
•25 30

•68 71%
78% 78%

129*4 130%
18% 18%
35 37
•25 80

•65 70
73 78

128 128%
•17% 18
32% 32%
25% 2514

106 Aug
•77 80 iJ-Do pref 98% Dec
ISOVa 130^4 1 llinoia Central. ..... . 173% Aug
18^4 ly^4 Aowa Central 51*4 Aug
85 35 Do pref 90% Apr
•25 30 IZanawliaA Michigan..

i\-C.Ft.S.<feM.,tr. cts. pfd
50% Aug

«6>9 6512 65 65 •63 65 63% 63% 63% 63% •63 63*4 415 63 Sep 29 8234 Feb 2 6 75 Dec 88 Aug
n'J 20 •19 20 •18% 19% 1734 18% 16% 17% 17% 17% Kansas City So. vot. tr. .. 1.700 lH%Oct 8 36% Jan 12 19 Jan 39 AuH
•84 36 35% 35% 34 34 31 33 29 31% 29 31 Do pief. vot. tr. ctfs. 4,640 29 Oct 8 61% Jan 22 44 Jan 6234 Apr
•15 20 •15 20 •10 20 •10 20 •10 20 10 20 Keokuk <fe Des Moines... 24 Sep 22 40 Mario 13 Jan 41 Sep

•40 45
•25 30

•40 45
•25 30

•40 45
•25 30

•40 45
•25 30

•40 45
•25 30

Do pref ... ... 48 J'ly 16
25 Aug 8

{55 Apr23
53" Jan 8

45 Jan
40 Dec

84 Apr
•25 30 T ake Erie & Western...

A-i Do pref
71%Jan

•90 105 •90 105 •90 105 90 105 •90 105
{276 276 ""50 94 J'ly 24

{276 Oct 9
118 Feb 6
334% Jan 5

120 Oct
325 Apr

138 Feb
L. Shore & Mieh. South'n 340 Apr

•55 60 •55 60
97% 9834

•55 60
97% 98%

•55 60
97% 98%

55 55
97 98%

•55 60
9534 97%

Long Island ... ... 100
26,210

55 Oct 8
95 Sep 28

83 Jan 7
130%Jan 8

72%Nov
102% Jan

91% May
98 983, Louisville <fe Nashville... 159%Aug

131>4l31'a 130% 13134 130% 131 130%131 129% 131% 128% 130 1\| anhattan Elevated . .

.

-i'i-etrop. Secnr., sub. rec.
14.737 126% Sep 28 155% Jan 14 128 Mar 158 Nov

78 78>4 77 7834 77 77 76% 77 75% 77 74% 76 3,962 70% J'ly 24 128% Jan 6 109%May 134%J'ly
105 ~8 107 105 107 »2 10414105% 104% 10534 103 105 102% 104 Metropolitan Street 16,649 99% Sep 29 142% Jan 6 135 Oct 174 Feo
-15 22 •15 22 •15 22 •15 22 •15 22 -16 22 Met. West Side EL (Chic.) 22%Mayl9 38 Jan 8 35 Dec 43 Jan
-51 65 •61 55

11 11
•120 158
«52>a 52I2

•61 55
11% 11%

•120 158
•45 85

•51 55
11 11

•120 158
•40 50

•50 55
1034 1034

•120 158
•40 50

•60 57
10% 10%

120 158
•40 50

Do pref
i,'725

""16

88 Jan 20
10 Sep 28

102 May20
49 AuglO

88 Jan 20
29 Mar23

135 Jan 15
110 Jan 9

89 Mar
20% Dec
{150 Mar
105 Jan

91*4 Mai
ll"* 11% Mexican Central .. 31 % Mar

•120 158 Michigan Central 192 Apr
•48 53 Minneapolis <fe St. Louis. 115 Apr

•85 !fO

•511a 53'2
?88 88
54 56-%

•80
54% 55%

•80 90
63% 64%

•80
53% 66

Do pref 40
6,650

85 Aug 5
42 Aug 7

118 Feb27
79% Feb 16

118%Jan
36% Jan

127% Apr
•52 "a 53 Hi Minn. S. P. & S. S. Marie. 84 Nov

•118 120 119 119
171, 17»i

118 119
{17 17

118 120
17% 17%

•117 119
17 17

*115 117
16% 16%

Do pref 700
755

109%J'ne 2
16 Aug 5

132%Febl7
30% Jan 5

90 Jan
22 % Dec

139 Sep
•17»4 IS'4 Mo. Kansas & Texas 3534 Sep
36>4 36>a 35H sei*

881a 89%
•85 90

35 35%
88% H'd'a

•85 90

35 36
88% 89%
87% 87%

34% 35%
87% 89
•86 90

34% 34%
87% 88%
86 86

Do pret . 3,300
57,670

200

33% Sep 28
8534 AuglO
86 Oct 2

63%FeblO
115% Feb 10
114 Febl6

51 Jan
9634 Mar
80 Jan

69*4 Sep
8938 90 >2 Missouri Pacific 125% Sep
•85 90 VI ash. Chatt. & St. Louis

li at. of Mex, Hoii-cuin.pf
122 Apt

38 38 37 37 •36% 38 •37 38% 37 37 36 la 37% 700 34% Mar 2 47%May27 3134 Dec 45% Mai
•aoHj 21 "4 20% 20%

116'*117
20% 20%
H53»116%

21% 21%
11534 117%

20 21
115%116%

20% 20 14

115 115%
Do 2d pref 565

21,170
20 Sep 25
112% J'ly 15

28%J'ne30
156 Jan 10 147 NovI16S4 117^4 N. Y. Central* Hudson.. i68% j"an

23 23 •20 23 •21 23 22 22 22 22 •20 22 N. Y. Chic. & St. Louis... 500 19% Sep 28 45 Jan 7 40 Nov 57% Aug
•99 105 *y8 loo

857 57
•193 195

100 100
*52 58

{196 195

100 100
53% 53%

{195% 195%

•100 105
-53 54
195 195

•100 110
62 54

»193 195

Do Istpref 500
200
260

100 Oct 6
60 Sep 28

tl87%May26

118 Jan 16
87 Jan 19
225% Jan 9

110% Nov
80 Nov
209% Jan

124%Jan
ij3>a 53>i Do 2d pref 100 Aug
l'.)5 1!)5 N. Y. N. Haven & Hartf

.

255 Ape
21% 217^ 20% 2II4 20% 20% 2034 21% 20% 21 1934 204 N. Y. Ontario & Western. 9,010 19 Sep 28 35% Feb 5 25% Dec 37% Sep.

}59»8 59% 5734 58 67% 58 66% 58% 56% 66% 56% 56*4 Norfolk & Western 9,480 64% Sep 29 76% Feb 10 55 Jan 80*4 Oct'
mu. SS^a i^i 89I4 •88 89 •88 89 88 89 •87 89 Do adjustment, pref. 460 85 AuglO 93% Feb 2 90 Feb 98 J'ly

•44Hi 47 •44>a 4712
•80 310
•52 58
117%119

•44 47%
•85 110
•62 58
117%118%

44 44
80 110
52 58
H7%118%

44 44
•80 110
•52 68
117%118i4

42% 4234
•SO 110
•52 58
11634 117%

pacific Coast Co 316

208^44

3934 Sep 29
80 J'ly 30
50% Aug 11
115%.Sep 28

72 Jaalo
100 Feb 13
76 Jan 28
157%JanlO

65 Dec
100%Jan
72% Dec

147 Jan

81% Sep
•85 110 i Do Istpref 106 Mai
•62 58 Do 2d pref 8434 Sep
1183* IISH! Pennsylvania 170 Sep
•16 20 •15 20

77»4 7734

"6*6" '62"

16 20
•76 78

59" "6'l"

•15 20
7« W
6o''*"6*r'

•15 19
77% 7734

15 19
•75 75

Peoria <fc Eastern... ...

"ebo

"106

15 J'ly 24
74 J'ly 27
{76 Sep 17
55 Sep 29

39 Jan 8
91% May 7
{76 Sep 17
94 Jan 7

30 Nov
71 Feb
80 May
80% Jan

47% Apr
77 »a "n^i Pore Marquette...... . 85% Sep

Do pret 93 Sep
•60 62 61 61 •56 60 Pittsb. Cin. Chic. <fe St. L. 105% Sep
•S5 95 85 90

47 4814
87 95
46% 47%

90 90
46% 47%

•90 96
45% 47

•90 96
44 46

X>o pref... 200
138,650

90 Oct 7
41%J'nelO

115 Jan 17
69% Jan 2

113 Mar
52% Mar

128 Maj
,
*7'2 48% r> eading, vot'g tr. ctfs..

IXlst pret vot. tr. ctfs...

78% Sep
751a 75'2 7oia 75'2 •75% 76% 76 76 75% 75% 75% 75% 1,100 73 Sep 2W 89% Feb 5 79% Mar 90% Sep
63 64 •62 6412 •61 64 60 64 •60 62 60 60 2d pref. vot'g tr. ctfs. 1,200 60 J'nelO 81 Jan 6 60 Jan 80% Sep
25% 26H, 24>2 2534 24% 25% 24% 25% 23% 25 23 24% Bock Island Company 57,950 19% Aug 6 53% Jan 9 33% Dec 50% Deo
60 60 <a 5813 5934

'"a 8"

58% 59

*8" "l6~
•34 38
•12 16

68% 58% 57% 69

'"s" "io"
34 38
•12% 15

57 68

"-8" "16"
34 38
*13 16

Do pref . 2,515

"306

"206

5534 Sep 28
30 Augll
7 Oct 1

33 Aug 7
13 Oct 1

SQ Jan 9
72 Jan 28
15% Jan 2
58 Jan 5
24% Jan 19

71 Not
64% Dec
10 Dec
4934 Dec
24% Nov

85% Nov
Rutland, pref 125 Apr
Ct. Joseph (feGr'd Island.
>' Do Istpref

24% Aug
81% Sep

13>i \s'^ Do 2dpref 42 Sep

BAJSKS A2sD TRUST COMFANIES—BROKERS' QUOTATIONS

Bantu
XEW YORK

Auierical ,.
An)t.:r Excli.
Aator
Bowerj'l ...
Uulcii's<S; Dr
Ceutial
Ceutiu-y1
Chase
Chatliaii)
ChelseaExcl
Chemical
Citizen.s'

Std Ask
520 540
210 225
7.'>0 1000
350 3S0
tl45
160 167
175
700
,U0 320

IfOO 1250
155

Banks £id Ask
City t270
Colonial H ... 405
Columbia^ .. 375
Commerce. .6 t214 t220
Con.solidated 170 180
C'ruE.xchge" 350
East River.. 160
Equitable ... 100
Federal 11...

.

Fideiityl- ... 185
Fifth Ave;.. 3700 4100
Fifth !75
First uOO

Banks Bid Ask
14tlistreetl!. 300
Fourth 175 200
Gallatin 390
Gansevoortli 140
Gartield 500
Geriuau Ami 150 160
German Ex' 400
Germaiiiali .. 600
Greenwich 1i b.Hii) ilO
liamilioiili .. 170
Hanover jOO •JoO
Imii & Trad. uOO ;4)

trviu!; J_'0 .'.10

Banks
JeffersonH..
Leather Mfr
Liberty
Lincoln
-Mauhattanli
Market <fcFul
-Mechanics' .

.\Iech & Tral

.Mercantile..

.Uerch Escli.
Merchants'..
Metropnew
Mt.Morn-s' ..

Bid Ask
140 150
285
575
1000 1050
300 330
225 250
240 250
140 150
t225%
lou 170
170
400 500
220 240

Banks MiU Ask
MutualTl 280
Nassauli 180 '196

New Amster 500 550
New York Co 1500
N Y Nat Ex. 220
New York... 270 290
19Ch Wardll. 115 130
North Aiuer. 200
Northern tl40
Orientalli t235 1

Paciuc',1 200
Park (new).. f425 \

People's'! 270 .ibo

Banks
Phenix
Plasiali
Prod Exchi)

.

RiversideU ..

.Seaboard
Second ..
.Slioeifc Leth.
Statell
;4th Street..
12tli Wardi;.
23d Ward* ..

Union Exchi
United

£iU
100
500
170
275
625
650
150
700
210
125
120

90

AslC

115
600
190
• - « « *«
675

"176"'

215"*

100
' Bid aua asKed prices; uo sales were uiatle on tUis
1 Sale at Stock Exchange or at aaction this weeK.

day. 4 Loss tuj.ii iJO saares. + jis ri;?iits. ". state
s Troat Co. certihoates. ft. Assessment paid

uauics. It Ex Oivideud and ritjuLa. oNewstocig,
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STOOl-S—HIGHEST AND LOWEST SALE PRICES

Saturday
OcU 3

' 'tJO ....

•145 ]6C
14
82
4-"«
19 '4

77

14
32 >^

423,

19=8
77>a

24 24 Hi

109^9 no

18
•24
87^1

18
2S
STHi

Monday
Oct. S

"GO 76
ue\i 47W,
U5 15S

•M
41>4
18«8
76 Wj

15
33
4238
19V»
77'«

23 >a 23»4
105 116

71
-184
*12'9
48!^
19»8
SI**

•16
46
•24
•lB>a
•38

71»4m
14
483,.

20
32 <4

16
46
25
17'*
37

•2
1?
20>a
77»«
•28
•60
•24
•178
^^\
*2»4

•11
6"«

10>9
»9>4

•28
16
183

3
•14
42 Hi

87
•90

230
H»

42a»

26 Si

78
31
90
30
190

8
34

1?
6 '4

19S!

16
83
3

15
43
87

110
•, 90
ill»4U2
11634 116'4
•127 Hi

•7'4 SS
7014 70'i!
72 72

•176 185
•6»4 7

•46 48
40>4 40 >«

17»4
•1534
•21
86'4

70
•84 «9

•12«9
48 '4

18S>
30 Hj

14*4
•41
23 Hj

16^4
36 Si

1734
18
28
87%

159
71'»|
86
13
4834
liiS
313^
1434
46
2t
1634
3iJSi

Trifsday
Oct. 6

•60 70
46 Vt 4634
150 150
14
31134

41>4
18 Sj

76«4

15
31
41^8
18'e
76 Si

223 230
4U<>B 41^4
25 Si

»77
2i<

80
24

•175
714
2 '8

10>4

19
•9
28
ISHi
80
•2
16
4214
37
00

2ti>.j

77
3034
90
30

190
9
2^8

12
o^

19
--i

103,

1534
80S;
3I4

15
4238
88
no
90

llOSilUHi
117 119

•734 8«2
•67 75
71 71
176 185
•6S» 7

•46 ....
•40 42Si

•12 14
172^8 172 '8
•99 Si loo
2634 2634

•76 Si 7t>Si
2334 2434

148 150
*11 12
627, 62 T,

•30
>86
•71

\ -7
• «7'9
•97
•13
182

32 >9

43
80
10
37Si

101
14
823,

116S»116
74
20
9214
34<^
77
07
ISSl

•71'4

627,
117,

•67 Si

•28
•7IS1

34 '4

•24

74
20
921,

36
77

216
18 S<

82
10
63
15 ^
69 Si

30
78
1"*

311,
27>«

•100 110
7', 73^,

77 77
634 7

88 33
10 Si 10 Si

•86 40
173« 18>«
6334 64 Si

1934 1934
•83 94

•5oo 210
81 'g 82

146 146
166 106

•12 14
•171 173
100 100
•26 2634
76Si 75Si

a!23i4 2334
14738 14934
11 12
61 >8 63
30
•33 Si
•70
•7

•37
•97'4l01
13»8 14

•80 83
116 llOSi
73 73
19 1934
0l>4 92'4
34
77

•207

2234 23 Si

105 116
•1714 19'8
16'4 1734

•22 26-
86 Si 87

159
70 70^8
8I34 843,

ffednesday
Oct. 7

•60 70
46>4 46>4
150 150
1334 14

•12>a
49
19
304
•16
•41
•22
16 '4

36

13
49
19 -4

313^
16
45
25
16Si
36 Si

•''23 230
40«2 41Sj
26
74

•80
•24
175

,*:10
6 '4

19
•9Sj

•28
16
80 Si

•3Si
15
421a
88

•90

26^4
7S
31
90
30
190

9
3 Si

15
ev.

19Si
1034

1538
80 Si

4
15
4238

110
90

11034 112
4118 118

3038
4034
18'4
76 Sj

89
23>«
105

17Sj
•214
«87

31
42»4
1834
7634
89
234
111
1918
17 Sj

26
8

Thursday
Oct. S

•60 70
45*8 453j

'145 liiO
\S^ 134

159
70% 71 »4

84 >8

•124
474
1918
303*
15

*41
247,
16
S6>4

84 »4

13
484
lOag
314
15
46
25
1614
3b>4

«223 224
377, 41 J«

25',
"

75

•74 84
•68 7S
f70 71

•175 ls6
'5 4 7
40 ....

40 "s 404

30>«
43
80
10
394

184
«82'4
94
614
1434
•674
•25
•71

1

32 4
•24

344
77

215
184
821*
9S.

63
15
69 4
30
78
1

34
27

5105
7'4
764
«64
•374
•10
•36
1634
63 14

19
•83
•16

105
7
774

38 '4

12
40
18
6438
20 '4

93
20

200 4 4202
814 82
144 146
164

12 12
17234 17334
•99 4100
25 14 254
754 764
23 23
14641464
•11 12
61»4 62
29
•334
»70
•7

•3634
»97

29
43
76
10
37 »4

101
•13 4 16
•80 4 83
'111 120
71
19 4
913*
34
•764
'210
•18
•71
9%

62
15

•67 4
•27
•68
14

32 4
•24

72
20
92 4
3438
774

218
19
72
93b

6214
15 Si

6y
29
78
14

3334
27

4105, 105 14

7 7'4
7634 77
6 4 6^8

•37 4 38 '4
•9 12
36 4 3(i4
167, 17 "i

63 4 66
19 19 '4

}93
*16

93
21

5?00 200
8 134 82
142 142
1624

28
•80
•25
•175
•74
•234

•10
5
184
-94

'28
15
804
•334
•15
414
87 4

•90
r

i'lo"
'117

264
76
304
90
30
190

9
34

12
64

19
1034

30 4
404
18
76»,

304

764

224 23
105 115
•174 19
174 174

•22 26
85 86

159
"69% 71

lYiday
Oct.

•60 70
414 45

•1434155
13
29
3934
174
74 4

13
29
40%
184
7534

«85
124
43 4
18%
297,
•144
•41
23 4
15%
3534

85
12 4
484
18%
3078
15
45
21
16
3534

223 230
35% 3334
24% "

15 4
804
4

16
42%
88
no
90
1114
119

•7 34
• 78
684 69%

4181 131
•54 7

•46 ....
41 41

11 11
'172 174
100 100
•254 26
•764 76%
224 224
1434147
-11 12
6234 6234
•29
•33 4
•74
*7
3634
•97
13

32 4
42
75
10
394

101
15

804 83
117 117
71
19
91%
33
76

•209
134
71
9
614
1434

•67 4
27
•68

314
•23

71
19
92 4
34
774

218
184
82
9

ei"*
1434
69 4
27
75
14

33'4
1274

764
4304
80
24
175

25 4
754
304
90
30

190
'74
• 23,
10
4
164
*94

•28
14%
797,
•334

•15
40%
874
90
•79 -\j

10841^04
11634 II634
1174119
•734 8 4

•67 68
66 69%

177 177
•54 64

•46 ....
40 40

9
34

10
434

184
1034
33
]f434

80 >,

4
16
4134
87 »<

no
90

224 2234
100 115

STOCKS
NEW YORK STOCK

EXCHANGE

St. LcfeSFr.JPM&CocUs
Do 1st pref
Do 2(1 pref

C.AE.l.com stock trotls
St. L.0UI8 SoutJiwestern..

Do prof
,

Sonthern Pacific Co
Southernv.tr. cfs. stmped

Do pref. do
M. <fe O. stock tr. ctts..

•174
174

•21
81

20
174
25 4
85

69
844
1278
48
174
29
•144
42
224
15
364

704
84 't

1278
48
18
2934
15
424
234
16%
35%

4225 225
314 36

«2334
ie72
•2778
•80
•24
175

•10 12
170417134
{9978 100
25 25 4
76 76
214 22
14041444
'11
462
•29
33
•7.5
•7
364
•984
•13
80
no
71%

'lO
901a
32
•754

4211
184

'72

6§
14%
•674
•25
68

%
29
24

6

12
624
32 4
43
764
10
37
9934
154
83
120
714
20
9134
33
77
2114
184
82

614
144
69 4
30
75

3134
27

100 110
678 74
78% 774
6% 6%
374 374
•94 12
374 374
16% 174
6434 6534
19 20

•86 93
16 21

4200 203
814 834

143 143
172 172

100 110
634 O'h

76 764
64 64
374 374
10 10

-36 40
U^R 164
62 4 65
18 4 197f,
•864 93
16 21

•74
•234
•9
434
17%9

•25
13%
794
•34

*15Si
39%
87

244
74
30
90
30

185

{"exas <fc Pacilio.
hiril Avenue (N. Y.)

Toledo RaUways A Light
Tol. St. L. & W. V. tr. otfs

Do pref. vot. tr. ctfs.
Twin City Rapid Transit.

Do pref
Union Pacific

Do pref
UnltRyslnv'totSanFran

Do pref

9
34

12
5

1334
10^4
35
14
79%
4
16
414
874

108 4 1094
116 118

•734

65"
4175
•54

•16
40

84
7334
66
175
64

404

11 11
1694171
994 994.
2479 25
•75 4 76%
2 1 21
140 142
114 12
61

*

'334
70
•7
36 -4

•96
13

i'oo'

70 4
184
89 4
31
754

210
17

'I4
58
13%
69 4
25
68
•%
274
•24

61
30
334
75
10
364

101
13

m"'
704
19
90 4
3234
754

215
184
8a
334
69%
14
694
25
72
14

293,

27

Wabash...
Do pref ;...

Wheeling & Lake Erie...
Do Istpref
Do 2d pref

Wisconsin Cent. v. tr. cfs.
Do pref. vot. tr. otfs.

Indiistrinl A: illiticell

Adams Express
malgamated Copper...

American Car <& Foundry
Do pref

American Cotton Oil
Do pref

American Dist.Telegraph
.-\.merican Express
American Grass Twine ..

Amer Hide <fe Leather
De pref

American Ice
Do pref -y

American Linseed.. ».
Do pref

American Locomotive...
Do pref

American Malting
Do pref

Amer. Smelt'g <& Refln'g.
Do pref

-American Snuff
Do pref

American Sugar Refining
Do pref

Amer. Teleph. <& Teleg...
American woolen

Do pref
Anacontfa Copper
Orooklyn Union Gas
IJrunsw. DockdbC.In
Buttenck Co

Sales 01
the
Week

Shares

2,150
200
900

1,050
40,700
15,850
4,960
200

14,650
200

700

.Imp't

187,520
710
200

1 ,020
3,1."iO

16,100
200
300
800

2,850
716

150
400,750
13,196
2,287

16

Jiange for Year iyo3
On basis orlOO-share lots

Lowest

56 J'ly25
68 Aug 1

3

42 4 Sep 29
148 4 Sep 28
12 Aug 6
24 Aug 10
38% Sep 28
174 Aug 5
74 4 Oct 9
85 J'uelO
204 AuglO
105 4 Sep 2;^

1734 Oct 6
15 Sep 21
24 Sep 29
84 Oct 9
156 J'ue 2
0534 Aug 8
834 Anglo
1240ct 8
35 J'ly27
1634 Sep 28
27 4 Sep 28
12 J'lv24

Oct 9
Sep 26
J'ly 24
Sep 28

-Highest

78
170
30
66

42
20
15
34

100
500

6,486
6,110

26
100

4,270
3,002
100
200

30,915
2,439

22,752
210
235

"ibo
2,885
580

/ Colorado Fuel<fc Iron..
Do pref,,__

CoL & Hock. Coal & Iron.
Consolidated Ga« (N. Y.).
Continental Tobacco, pref
Corn Products

Do pref...
Distillers Securlt's Corp.
General Electric
International Paper

Do ijref
International Power
Internat'l Steam Pump..

Do pref
Alanhattan Beach....
National Blaooit...

Do pref
National Lead

Do pref
New York Air Brake
North American Co., new
Pacific Mail

eop. Gas-L.<fe C. (Chic.)
Pressed Steel Car,

Do pref
,

Pullman Company

100 110
•6% 6^8
76 76
64 64
374 37 4
10 10

•354 38
14 4 1476
61% 62 4
18% 19

•16 21

•200 210 5200 201
81% 824 82 82
140 140 137 137
41694 I69 4l^l624175

i>
allway Steel Spring...
Vdo pret

Kepublic Iron <& Steel

.

Do prof
Rubber Gooda Mfg

Do pref
OlossShelfield St. & IronO Do pref
Standard Rope <fe Twine..
Tenn. Coal, Iron <fe RR...
Texas Pacific Land Trust
Union Bag <& Paper.

Do pref
U. S. Cast 1. Pipe <& Fonn.

Do pref
United States Express...
United States Leather

Do pref
U S Realty&Constructlon

Do pref
United States Rubber

Do pref
United States Steel

Do pref
Virginia-Carolina Chem..

Do prel
Virginia Iron Coal & Coke
Vulcan Detinnlng.

Do pref.

1,100

420
3,363
554

1,120
330

2,788
5,160

"775
400
200

90
80
lOS
116

170
6

40
40
90
11
164

904Feb24
88 Feb 2(1

Feb 24
J'ly 15
Jan 7
Jan 7

684 JIarl9
3678 Jan 9
96 Feb
964 Mar 3
43%Febli
12878 Jan 2
37% Jan 12
31 '8 Jan 9
48 Jan h
1224 Jan 23
159 Jan 12
104% Jan 9
954 Feb 11
22% Jan IS
64 4 Jan 6
3234 Feb 27
65 4 Feb 24
27 4 Feb 9
62 May22
384 Feb 10
29 4 Feb 9
55 4 Feb 6

Kange for Previovt
Year (lyOi)

Lowest Highest

1,025

895
10

600
580

1,550
0,790
3,017
345
65

1,6(;0
30

3,620
9,115
2,3s)5

100
200

590
23,692

120

130
5,400
3,093
2,438
795
350
400

200,833
239,885

5,575
10

Wells, Fargo & Co...
est'n Union Tele'gpli

West'gh'seEl <&M fg assen
Do 1 at pref

430
.3,670
1,040
220

i'ZOi Jan 30
34 4 Oct 9
22% Sep 29

a!72 Oct 9
254 Aug 6
82 J'ly 27
26 Sep 21
171 AuglO

6 J'ly 29
2^3 Sep 30

10 Oct 8
4 Oct 8
164 Oct 8
5 J'ly 25

25 J'ly 25
1338 Oct 9
794 Oct 9
2 4 Mario
144 Sep 23
37 4 J'ly 24
85 Oct 1

Aug 5
Sep 25
Sep 29
Aug 6

1174 Oct 8
8 J'ly 28

687, J'ly 28
64 J'ly24

Sep 24
Sep 28
AuglO
J'ly 27
AuglO
Sep 29
AuglO

9434 Aug 6
22 4 Aug 6
7434 Sep 29
20 J'ly 24

136 Sep 28
9 J'ly 28
6O4 J'ly27
29 Oct 6
334 Oct 9
73 4 J'ly 16
64 Sep 28

33 4 AuglO
964 Sep 28
117eJ'ly27
80 Sep 28
110 Sep 24
63 Sep 28
17 Aug 5
8734 Sep 28
2934 Sep 28
754 Sep 24

196 J'ly 15
16 Sep 25
734 Sep 23
840ct 9

58 Oct
J'ly 25
J'ly 25
Oct 9
Sep 29

34 Sep 19
27 4 Oct 9
22 AuglO
4 4 J'ly 25

68 Mayl4
Sep 3
Aug 1

9

Aug 8
Sep 28
Aug 11

534 Sep 16
354 Sep 11
7 J'ly 27
304 J'ly 27
144 Oct 9
683, Sep 29
17 4 Sep 28
80 Aug 4
17 Sep 23
23 J'ly 22
70 Sep 14
4191 J'ly 14
80 4 Sep 28

136 Sep 2H
160 Sep 19

12
60
25
70

6
40
95
6

74

235 Feb 11
75%Marl2
4134 Jan 19
93 Jan 6
464 Feb 20
98 Feb 13
41 4 Jan 2

235 Feb
29% Jan
114 Jan
37% Jan
1134 Jan
424 Jan 30
1934 Jan 6
48 4 Jan 6
31% Feb 17
9534 Feb 17
6 4 Feb 2 6
244 Jan 10
5278 Feb 17
99 4 Feb 16
126 War 4
98% Jan 20

13438 Jan 8
122 Febl3
169 Feb 18
14% Feb 25
80 Jan 31
1254 Feb 25
225 Jan 21
15 4 Jan 29
55 Jan 6
82 4 Jan 6

122 Jan 3
224 Feb 18

222 Jan 7
119 Jan 2
35 Mar23
85 4 Jan 19
3434 Jan 6

204 Feb 16
1979 Jan
744 Feb
73 Jan 19
464 May 8
89 4 Jan 12
13 Mayl3
47»8Febl7

10678 Mayll
29 4 Feb 6
95 Feb 10

177 Jan 2
1244Jan 7
4234 Jan 7

10838 Feb 10
6534 Jan 26
9,1 Feb 20

23534 Jan 14
37 Feb 9
90 Fob26
22% Feb 18
80% Feb 18
30 FeblO
844 Feb 17
72 Feb 25
97 4 Feb 1

8

6 4 Feb 11
68%Mar2l
4034 Jan 7
15 Jan 19
7934 Jan 8
15 Feb20
55 Feb 25
1504 Feb 4
15-4 Febll
9634 Mayl2
23 4 Jan 2
73 Jan 2
19 4 Feb 10
53 Feb 10
3978 Feb 6
8934 Jan 7
06% Feb 19
1284Febl8
3979 Feb 2 5
3334 Jan 9
81 Jan 19

249 4 Feb
93 Jan 14

221 Jan 7
224 Jan 7

5534 Jan
77 Dec
65 4 Dec

24 4 Dec
55 4 Mar
56 Dec
28. Dec
S934 Dec
90 May
37 Dec
122 Jan
32 4 Nov
18 4 Jan
35 Jttu
107 Jan
1664 Aug
93 4 Dff
86% Mar
20 Dec
GO Dec
21 34 Jan
37 Dec
17 Jan
49 4Jau
28 Jan
194Jau
39 4 Jan

n98 J'ly
53 Nov
28 4 Apr
85 4 Jan
30 4 Jan
86 Feb
32 4 Jan

210 Jan
27 Dec
334 Dec

34 Dec
9 4 J'ly

32 J'ly
14 Dec
39 4 Dec
23 4 Dec
89 Jan
5 Jan

21 Jan
37 Nov
87 4 Nov
40 4 Jan
85 Jan
113 Nov
115 Jan
I6O34 Jan
12 Dec
73 Apr
80 Dec

210 Jan
77eDec

41 J'ne
7334 Aug
4130 Jan
14 4 Jan

205 Dec
114 Dec
26'4 Dec
79% Dec
27 Dec

ol704Oct
16 4 Dec
70 Dec

85 4 J'ly
90 J'ly
80% J'ly

39" Aug
SO Sep
814 Sep
4138 Aug
984 Apr
93 Nov
5434 Sep
134 Feb
38 Sep
334 Oct
4934 Sep
129 Aug
1594 Feb
1134 Aug
95 Ang
2479 Oct
66 Not
38% Sep
64 4 Sep
304 Sep
6H Apr
42% Sep
31 Aug
67% Aug

49
40
82
9

40
1013^

Dec
Dec
Dec
Oct
Nov
Dec

154 Jan
734Jan

148 Mar
88 Jan
37 Nov
934 Jan
39 Jan
8234 Feb

215 Jan
24 Apr
80 Apr
15% Jan
68 Jan
174 Feb
63 J'ly
29 4 Jan
894 Maj
4 Jan

49 4 Dec
35 Jan
114 Nov
72 Jan
104 Mav
42 May
97 Jan
104 Dec
7978 Jan
20 Nov
644 Nov
14 Jan
49SjDec
2934 Dec
79 Dec
54 Dec
120 Dec

294 Nov
784 Oct

4185 Jan
3434 .J'ly

169 4 Jan
180 Jau

J240 Oct
79 Feb
37% Oct
93% Oct
5734 Apr
99 4 Apr
42%M»y

265 Aug
624 Aug
1334 Oct
43 4 Sep
3178Jaa
67 Jan
28 Apr
58 Mar
3678 Apr
1004 Apr

7 4 .\laj

29 Sep
49% Ma;
100 4J'n«
135 Oct
101 Oct
1354 Mar
122 Aug
186 Apr
17 4 Jan
804 Sep

146 Feb
253 Aug
14% Apr
53 Sep
1104Apr
n40 Mai
2479 Oct

23934 Apr
1264J'n«
33% Mai
90 Mai
33 De«
334 Apr
23% Mai
77 4 Jan
199 Apr
674 Mai
95 Oct
19 Apr
634 Mai

109 4 Apr
32 Sep
96 Oct

196 Apr
134 Sep
49% Mai

109 4 Sep
634 Oct
964 Oct

260 Apr
384 Sep
904 Oct
2434 «ep
83% Sep
25% Apr
7479 Mai
83 Sep
95 4 Sep
3% Apr
74% Apr
44 4 Feb
184 Apr
85 Apr
17 Oct
69 Sep
160 Aug
154 Sep
91 4 Sep
32 Oct
754 Oct
19% Oct
64 Mai
4634 Jan
9734 Jan
76% Apr

134 'b Sep

334 Not
81 4 Deo
{255 Aug
97 4 Aug

233 Sep
234 Apr

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS

Banks Sid Atk Banks £id Ask Trust Coa. Bid Ask Trust Co'a £id ASk Trust Co'a md Ask Trust Co's Bid Ask
Varickli t216

200
BKOOKLT.V

Manufactrs". 350 360 N. T. CITY
Exchange Tr
Farm Lo&Tr

Mut.AUiance
N Y Lile<feTr

240
1000

260 Windsor 216 280
Wa8h.H'hU1 1350 1450
Weal Side;.. 560 Meciianics^ . 210 220 Bankers' Tr. 270 290 Fifth Ave Tr 590 N YSec&Tr 1150 BROOKLYN
YorkviUei; ,. 376 Merchants'.. 116 Bowl'gGreen t226 Guaranty Tr 675 710 North Amer. 260 2 76 Brooklyn Tr 400 450

Nassau 360 BroadwayTr. 150 155 Guardian Tr 155 170 Real Est Tr't 390 410 Flalbush 190 200
BROOKLT.V Nat City 305 316 C'lR'tyB&Tr 400 Knick'rb'k'r 890 900 StandardTr'l 325 350 Franklin 365

Atlantic Tj... 105 North SideTi. 215 220 Central Tr'st 1900 '^200 Lincoln Tr... 360 375 Tr Co of Am. 223 240 Hamilton 300
Boroughli.... 126 People's*] 216 City Trust... 300 320 McV'ck'rRty 235 250 TrCoof Rpbc 25 35 Kings Co

L Isl L&Tr.
400 436

Broadwayl,.. 300 17th Wardli. 140 (;olonial 310 330 Manhattan .. t501 Union Trust 1350 1450 305
Brooklyn! ..

Oon'y[(feBB'
8th Wardl. ..

135 Sprague 2104 Continental

.

650 Mercantile.. 1100 USMtg&Tr 450 Na.ssau t26l „
140 Stuyv'tHtsI 175 F^astern Tr.. U37 Merchants'.. 220 240 Unit States . 1525 People's 350 376
80 Unioni) 150 Empire ."itate 160 170 Metropolitan 575 VanN'denTi 210 220 WiUiamsb'g. 260 2Vft

BlTBt 370 WAllaboutri . 120 KquitableTr 700 715 MortonTrust ,'<75 Washington. 400

• Bid and askeil pnce«: no .sales on this ilay. i Lom than loo .tiiiire.s. t Ex ni^/its. d J. P. .vlorgan & Co. certiUcates.
1 a«le at Stock Exchan <o or at auction thu week, o Ex stock dividend. 3 Trust Co. cecUUcates. ^| UorUks inariced witti a paragraph (H) are State bank*



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
ot'cui'YiNj; Kouu I'A<;es

BONUS
N. Y. STOCK KXCHA.VGE
WBEK ENDINO OCrOBKB 9

U. S. (iovrmiiient
U S '28 cuusol regiatered.iilO...
U S lis cousol coupon iil93U
U a 28 cousol re.n small. .iU'J;i"

U S 28Cousolcoui)suiall.(illK)
U S 38 roKistereil kVJl
U S 3s coupon fcli)!

U S 3s roK sumll bouils-.tHU
U S 3s cou suukU boua8..tiyi_
U S 4s rcKisloreil hlWi^
U S48Coupou T'l^'-
U S la rt>ui8tere«l li'-^-.'

U t^lscuupou li*-/^

U S 58 reifi8tere«l }o»*
V S is coupon 1JU4

KorelKii tJovcninient
FraukJort-on-Miiiu 3K>8 8er 1..

J htse are price

U 8 of Mexico s 1 K Os ol iS'.iii

^•lnte Securities
AlabAi'ia class A 4 tod 19Ut>

Class aba 1900
Class C 4s 1900
Currency fuuiliu}; 4s lyjo

Disi ol Columbia 3-05s 1924
Louisiaua new consol4s..l914
buuUl

Missouri fuuitiiiK 1S941995
MorlU Carolina consol 48.1910
6a 1919

8o Carolina 4 "-is 20-40 1933
Tenu new setllemeut 3S..1913

buiail
Virjiiuia fuuil debt 2-38. ..1991
Uegistered
Muelerreil Brown Brosotfs.

Unitroad
Alabama Ceul aee So Ry

laba -UiiU aee Hav Kla <fc W
Albany Je 6usq aee Del & Huil
Allejjlieuy Valley .bVePeuu KH
Alleg lb West Hee BuU K <fc P
Aui Dock <Ss lin mee centol M J

Ann Arbor Isl s 4s /«199o
Alcli T A t> be gen g 43.. .1990

Kegisierett 1995
AiOusUiieul g 4s /tl996
ite^isiered /(199o
blampeU /il99j

Clue i!e £>l Louis Ist tis..l915
All Knox I& Mur l8lgos..l940
Atluutic Coast 1st g48.ftl952
AtUujlicdc Uauv Aee South Kj
Atlauiio <V: Vadlt 6're South Ky
Austin i& N W Ae«Sou Pacuic

Hal Creek & S Hee Alich Ceui
all A Uhio prior Ig3'as.l92u
Kegislered /il92ii

Gold 4a /il94S
Kegialered /4l94b

Couv deb 4s 1911
P J uu <fe M Uiv Isl g 3 '2S1920
Kegistered pl926

P L K & W V'a Sys ret 4sl94J
UouUiw L)17 1st g3Sj8...192i
Kesislered /tl92

Mouou Kiv Isl gu g 5s. .1919
Ceil Ohio K 1st cg4S3S..193U

Beech Creek ;iee M V C & H
Belle V <& Car nee Illinois Cent
Bkiyu lb Moiitauk Hee Long 1

Bruus it West ^ee sar Fl & \V
Builalo S Y & Erie nee Erie
Bullalo K <fc P gen g 58...193;
AlliV; West 1st g 43 gu..l99S
C1<S; -Mall l3lKUg5s 194
Koch Jio Pitts Isl g 63... 1921
Cousol Ist g OS 192-^

Bultaio iS: Southwest Ae« Ent
Bull dfc bU8C| 1st ref g 4s.rfl951
KesLstoreil dl951

Bur Cedar K <fc 2<o Isl 5s.l90o
Coil 1st <i; col truslgas.. 1934
Kegistered 1934

C K I FA; N VV Ist ga 53.1921
il <fc St L lat gu g 7s 19

(Canada South IsCos 190b
-2d 58 191

llegistcred 19 1;-;

Carb & Shawn Hee 111 Cent
Carolina Cent <S'eeSeabi&Uoaii
Carthage ifc Ad See X Y C & H
Ced K la f & 2s' nee B C K <fc A
Cen Kraiicli U Plstg43...1946
Cen Branch Ky See Mo Pac
Central Ohio See BaJti & Ohio
Cull KKifc BotUacolg5sl93
Cent of Ca KK Ist g 5s..2^1945
Kegistered pl945
Consol gold 5s 1945
Kegistered 194

iBtprel income g da pli)-l6
2d pret income g 53 pl945
3d prer income g 5s pl94,"
Chatt I>iv pur men g 48.1951
ilacA Nor DiT 1st g 53.1940
Mill Ua <fc Atl DiT OS 194
Mobile Uiv l8tg5i» 1940

Cent ol N J gen'l gold 5s.l987
Registered A1987

An: Dock <fc Imp sni 5s. .1921

QJ
y.j

y.J
(i K
y.K
y*
Q.J
yj
y.F
y-F
Q-F
y-F

MS
oil

g-j
y

j-j
j-j
J.J
J.J
FA
J.J

J-J
J-J
AO
J-J
J-J
J-J
J-J
J-J

QJ
AG
AO
Nov
N'ov
U-N
(VI-

S

J D
MS

J-J
QJ
A-U
QJ
MS
-U-N
Q-F
M-N
J-J
QJ
FA
.U-S

.\I-S

AC
J J
FA
J-0

J-J
J-J
J-li
A-U
A-O
A-O
J-L)
J-J
M-b

J -I

M-ls
F-A
FA
M-N
M-N
Oct
Oct
Oct
J -11

J-J
J-J
J-J
J-J
QJ
J-J

Price
frilla V

October 9

Bid Ask

lOGhilOT^
100Hil07>-j

lOT^j IDS',
108 4 109 Sj

lOo'-.. ...,

llOVjlll'-.'
Uo'.jUl'..
135 130
135 130
102M
102 Vi

90 ...

(he ba Hs oi

yiHj...
liese are pr

120

9438 Sale
93 Hi bale
90

6>4 Sale

91^2 92h.
9s38 Sale

89 Hi Sale

36 'a Sale

108 '•2

yo»4 Sale

93 »8 Sale

99 "12 100

"97" Sale

95 Hi Sale
88 Sale

105
100

110

llS^a.
1X9 .

Iu2'til04
'116 llOHi

J 06

103 14 103 Hz

104 ...

102 "a..

.

...107

105 Sale

23
08

18 Hi

102

103
128'8l2U
125'4
100

Week's
Kanije or
Last Sale

Low Jiiylt

100»8
106-'i

106^4
100',

100^4 .\ng'03
1 09 'b Sep 'OS
107 J'uo'ir:
10(jH2Aug'()3
1 1 H, 1 1 H;

111 111
1 OS's Sep 'OS

137H2 Mar'o;s
lOlHi Ang'0;i
101 Hj Sep '03

95 Hi Feb '02
/oiir marks
98 Apr '03

ices n the b

104% Sep '02
109'* Oct '00

102H.>Mar'02
lU Mar'02
121 Mar'03
106 Apr '03
109 H2 Feb '99

to

asii

104 NoT'02
130HjJ'ly'Ol
120 Mar'OO
't4'4 94 Hz

93 Hi 93 Hi

98 Hi Oct '02

e"*. 6^4

93 Sep '03

97^8 9S\
97 '•2 Sep '03

^9Hj 90 'i

75 J'ly '03

86H» 87

114H2 0ct '0

90 Hj 91

93 93*8
94 Hi Jan '03
99Hi 100.
993^ 99^
97 97
88 Aug'03

94 Hi 95H2
88 88 H.

yo 1.1 J'ly 'OL'

114'4J'ue'02
108 Sep '02

113 113

103 Apr '9
124i4J'ne'03
125^ Jan '03

103 J'ne'02

I02H) 103
121 Apr'03
120H2Mar'Oo
118 Jau'O:

103 103

S

105 Oct '03
107 Aug'UH

92 J'iie'03

104'-iJ'ly'03
122 Hj Jan '03

104 Ha 105
105 H2 Sep '01

65 68
25 Oct '03

19H!Ang'03
92 Aug'02
108'4Sep'02
102 J'ne'99
103 J'ly '03
128'4 128^4
126 126
10!) Ang'03

Ao

10

153

'42

'30

47

143

"9'i

5

11

10

A'a nr/e

Si lie

f

Januari/ ]

Low HiyU

1091.2

lOS^
106
106

100;'4 10.si._

loc-jioys,

ioo'^ iiis'i.'.

109 IIH4
1(»9>4 112
I3II4 l.SO'-j

130 137'-.

lOlH-lOli-j
10138 1033^

ne do liar.
96 Hj 08'^
ot icb to a.

121 121
LOO 106

94 97
93 H» 94 ><

e^i 12

93 96 14

97H2l02"e
97Hil02'»8
><6Hj 92^4
75 75
84 y234

89 H» 95

91 Hi 95 14

94 y4H!
99I4I03H
9814 102=8
97 106
88 91

94
86 Hj

97 H,

89^4

112 118H;

124 14 128
125 12538

10034 105
120 122
I2OH2I2OHJ

102 105 "-2

104H2]087g
104 'a 107

92 94I4

1 04 Hj 10834
122Hjl22Hi

102 109

05 80
23 39^6
18 27

103 103
I26I4I34:
12534 133Hj
108^4 1 13 Hj

nONDS
N. Y. STOCK EXCHANGE
WKEK ENDINO OCTOBER 9

Central ot N J

—

(Continued)
Le & Huit K gen gu g 5s 1920
Leh iSi Wilks B Coal 5s. .1912
Cou ext guar 4Hj-s (/1910

N Y & l.^ngBrgeng4s ".941

Cent Pacitlo .Sec So I'acillc. Vm
Charles & Sav 1st g 7s 193(
Clies <fc Ohio g Os ser A../i190h
GoldO.s .ol911
Isl consol g 5s 1939
Kegist ered 1 939

General gold 4HiS 1992
Registered 1992

Craig Valley Ist g 58 1940
RA A Div l8tcong43..1989
2d cousol K43 1989

Warm Spr Valjst g5s..l941
Greenbrier Ky l8tgng48 '4o

Chic & Alt RK re£ g 3s... 1949
Registered 194'.

Railway l8t lien 3 Hja... 1950
Registered 1950

Chio B & Q—Cli A la D 5s 190"
Denver Div 48 1922
Illinois Div3Hj8 1949
Registered 1949

Iowa Uiv sink fund 5s.. 19 19
Sinking fund 48 1919

Nebraska Extension 4s. 1927
- Registered 1927
Southwestern Uiv 43 1921
Joint bonds See Great North
Debenture 53 1913
Han <& St JoscoDsol Os..l911

Chic& E mists t cur 68. 1907
let consol g 68 1934
General consol Ist 5a 1937
Kegistered 1937

ChicA IndC Ry Ist 5s. 1930
Chicago & Erie 6'ee Erie
Cliic In <fc Louisv ref 6s. ..1947
Refunding gold5s 1947
Louisv N A & Ch 18168.1910

Chio Mil & St ?aul con 78 1905
Terminal gold 5s 1914
General g 4s series A..el98y
Registered 81989

General g 3 Hjs series B.<?1989
Kegistered el98y

Chic<fc LiSuDivg5s 1921
Chic & Mo Riv Div 5s... 1920
Chiccfc Pao Di-fr6s 1910
Chic& P \Vlstg5s 1921
Dak& GtSog58 1910
Far & Sou assu g 6s 1924
Hasiife DDivl8t7s 1910
l8l5s 1910

1 & U Exten 1st 7s 1908
Lacrosse cfe D Ist 5s 1919
Mineral PointDiv58 1910
So Minn Div Ist 6s 1910
Southwest Div 1st 6s 190'.i

WiSife Minn Divgos 1921
MU&NolstM L, 6s.. ..1910
Isl consol 6s 1913

Chic<fe Northwcons7s 1915
Extension 48 1886-1920
Registered 1886-1926

General gold '6^a 1987
Kegistered piy87

Sinking fund 6s... 1879-1929
Registered 1879-1929

Sinking fund 5s. ..1879-1929
Registered 1879-1929

Debenture 58 1909
Registered 1909

Debenture 5s 1921
Registered 1921

.Sinking fund deb 53 iy33
Registered 1933

DesMo&Minn 1st 7s. .1907
Milw& Madison 1st Os.. 1905
North lUinots 1st 58 1910
Ott C F <fc St Paul Ist 5s 1909
Winona & St Pet 2(1 7s. .190
Mil L S <fc West Ist g 6s 1921
Ext <& Imp 8 fund g58 1929
Ashland Div 1st g 63. .1925
Mich Div IstgOs 1924
Convertible deb 58 1907
Incomes 1911

Chic Rock Isl & Pac 6s. ..1917
Kegistered 1917

General gold 43 1988
Registered 1988

CoU trust Series B 48. ..1904
H4s 1910
M-is 1915
N 4s 1910
P4e 1918

Cliic B I <fe Pac BR 4s. .2002
Resi.xtered 2002
CoUtrustgold OS 1913

Des .M & Ft D 1st 4s 1905
lst2Hjs 1905
Extension 4s 1905

Keok & DesM Istos 1923
Cliic & St L 6'eeAtchT<feSaFe
Chic St L <fc N O See lU Cent
Chic St L & Pitts See Pen n Co
Chic St P M & O con 6s. ..1930
Ch St P & Minn l8tg6s 1918
Nor Wisconsin Ist 6s. ..1930
St P <fe S City 1st g 6s.. .1919

Chicago Ter Trans g 4s. ..1947

54

J.J
M-N
Q-.M
M-S

JJ
A-O
At)
M-N
M N
M-S
MS
J-J
J-J
J-J
M-S
M-N
A-O
A-O
J-J
J-J
FA
FA
J-J
J-J
A-O
A-O
M-N
M-N
.Vl-S

M-N
M-S
J-D
A-O
M-N
M-N
J-J

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

J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-D
J-D
Q-F
FA
FA
M-N
Q-F
A-O
A-O
A-O
A-O
M-N
M-N
A-O
A-O
M-N
M-N
FA
.\1-S

M-S
M-S
.\1-N

M-N
FA
M-S
J-J
F-A
M-N
J-J
J-J
J-J
J-J
M-N
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

FYidav
October 9

Bid Ash

lUO
100 101»,

104"|>

107Hj
116'<,115-'i

ioi'-IsaYt"

«98Hj 99
•92 01
103

78 ....

" 71 Hi
'72

H;

983, .

9214,

lOT's
100 Hj

105''8l06

*97.'8l02

105=8
112'8
10634
128
114 Sale

lllH..

'12413.

iba"

!

10S34 .

104 H;.

114
H6 110 '4

111
11439
110"8
127=8
117=8
10534

iri'a
105 14
Ul.'4ll3
'.IOHj

114 114=6
112
II6I4
1313813214

96

UIHj

IOoHj.
105 Hj.
10534 .

108=8 .

1

110 '2.

110

10714
,

102=8
104 14 ,

10334
112=8
1294,

,

U0i4Sale
128=8
129=8
102 ,

12234
122^8

,

100 14 Sale

71 Sale

73 Sale
94
90 .

94
10034

129'<8

126
123
120>4
73 Sale

Week's
Jiamie or
Last Sale

«^

5 ^
3: j;

Low Jtiyli

190''. Aiig'(l3
10l=8Aug'O3

llOHiJ'ly'O.t
110'.2 Aug'03
IIS'm llj'f
115'.. Sep '0.

101 i-j 10134
lO.i Apr '1)1

112 Mn>'03
98 ".J '.18 '

97''jJ'ne'03
106 Hi Oct 'UL'

81 Sep '03

72Hj 72'..

h334 Apr '02
10434 Apr'OO
9334 Sep "03

92 'J2

109'eAug'03
101 Aug'03
195 "a 105=„
109HjAng'OI
100 J'ly '03

10534 10534
114 J'ly '03
lO'i-'sOcl'O;!
1 27 Sep 'O:

114 114
1 20 Dec '02

111 Sep '03

124'% Sep '03
108 J'ly '03

Sep '03

Sep'o:
May'o:
100

Dec'O
Jan '0

109
165
111
106
HI
10434

116HjApr'03
11334 Aug'11.5
111 Hi Sep '03
114 Sep '03
109 Aiig'(i3
137'2J'ly'
1 1 6 Aug'03
1073eA«m'O2
183 Feb '03
11234 Sep '03
105 14 J'ly 'o;

11234 Sep '03
109'8--^ug'03
114 Oct '03
113 .May'DH
116 J'ly'03
131 .Sep '03
104H2May'o3
10638 Oct '02

95 Hi Sep '03

103 i\ov'9»
112 May'03
llO'eMay'03
108 Ang'Oo
IO634 JMar'03
105»4Sep'03
104 Sep '03
108i4Sep'03
114 Oct '01
1 14 Hj Aug'03
123 May'Ol

106 Nov'02
108 Oct '02

]05'8May'l
111 =8 Ang'03
128 'a Sep'o
110'4 110',
142SFeb'(i-
128=8 Ang'O,)
107'8Feb'01
109 Sep "03

121=8 Aug'03
122 122
100 100=t.
107 Jan '03

98 Ang'03
9y8J'ne'02
99 Hj J'ly '02
993eJ'ne'02
87 Atig'03
0934 72
8&I4 Jan '03

73 75
95 14 Oct '03

90 Oct '03

9434 Jan '03
105 Hj J'ly '03

129HjSep'03
131>4May'()3
126 Sep '03

123% Sep '03
73 74

i\0

24

19

18

10

liange
Since

January t

Low J/lyh

lOO'.j 104
100 lO-J'a

I 10 '.J
11 'i

1 10 '.j 114
1 14 '.J 11 934
1 1 5 '-2 1 1 5 'a
100 '.J 100 '4

iVi'iV'i"
'.17 >4 104
93 98

80 83 Hi

.034 79Hj

98Hjl01 "a
bOHj 97

IOO'k 109 '8
lOl lOl's
102'olO«'«

100 loo's

I04-''8l08
113 H7's
105 ]1().<9

12 7 136 H»
113 121=8

HI 120=»

124'4l.'?0.-»«

108 113'»
Un-'al) 138

105 17s
lU lU
103 112

116Hj11''>Hi
11334 11 sag
111 11334,
112 117H»
loa 111 Hi

116 ll'J.»4

183 1M.i
1123, 115
105 '4 10.5'4

HO'.,.- 113H>

112 117
113 113
116 119
1301.1 134
101 104 '-i.

yS'ilol

12 112
ullO'bllO'8
106 10,1 'a
10034 107 'a

loS'a'Oo
[104 lot
105Hj112

114H2ll«H».

Hio'^lO.')
3 1 |.=,li:>

127 ^, 132
14Hj125

107

Jl28-''8l33'8

109" io t"
121 >4 127 Hi

120 Hi 127
99 108
107 107
98 98

ilIlSCELl^ANEOUS BONDS—Continued on Next I'oKe.

sirccl Utiilway
Brooklyn Rap Tr g 5s 1945
Atl Av Bklyn imp g 5s. .1934
BkCity Islcon 5s. 1916, 1941
Bk Q Co <fe S con gu g 5s. 1941
Bklyn Un El 1st g 4-53.1950
Kings Co El Ist g 48.. ..1949
Nassau Elec gu g 4s ....1951

City A S Ry Bait Ist g 5s.l922
Conn Ky<fc Llst& reIg4Hj8'51
Den Cou Tr Co 1st g 53. ..1933
Den Tram Co con g 6s. .1910
Met Ry Co 1st gu g 6s. .1911

Pet Cit St Ry 1st con g 53.1905
Gr Kapids Ky 1st g5s...al91o
Louis Ry Co 1st con g5s..l93o
Market St C Ry 1st g 6s. .1913
Wet St Ry gen col tr g 58.199'
Bwayjk 7tliAvlstcg58 194

A-O
J-J
J-J
M-N
FA
F-A
J-J
J-I>
J-J
A-O
J-J
J-J
J-J
J-D
J-J
J-J
FA
J-D

.100

lOO^g
98
9034 Sale

S3

•No price Friday; latest pnce this

11114 Sal€
110 114

104 Sep '03
110 Jan '99
106 IOC'4
lOOHjSep'03
96 97
84 \ Oct '03

85 Hj J an '03

y9-sOct'02
95 J'ne'OO

103 Nov'Ol

109 Mar'98

IIOI4
110

IIII4
110

102 lOT^a

106 110
98 IO2I2
94 IO4I4
83 894
85Hj SSi^

110^120
110 117H;

Street Rnil^^ay
Met St Ry—I'Con^Ref g 482002
Col&9thAvl3tgug 58.1'J93
LeiAv&PF'l8tgug5sl993
Third Ave BR con gu 4a 2000
Third Ave Ry Ist gos.. 1937

MetWSEl(Chic)lstg48.193»
MU El Ry & L 30-yr g 5s. 1920
Minn St Ky 1st con g 5s. .1919
St JoRyLt H&P Istg5s.l937
St Paul City Cab con g 53.1937
Union El (Chic) 1st g 5s. .194.';

United REs San Frs t 43.1927
United Bys St L l.st g 43.1934
W CluoSc40-yr consg 5s. 1930

<]!a8 and Electric Ijislit

Atlanta G L Co Istg 5s...l947
Bklyn U Gas l.st con g 5s.l945

A-O
M-S
-M-S
J-J
J-J
FA
FA
J-J
M N
J-J
A-O
A-O
J-J
M-N

J. I)

M-N

»86

111 .

92 >8.

117HJ.

\03

77 Sale

89 Ang'03
112 112
116 J^1y'03
92 92 '4

117i2Sep'03
99 Hi Mar'03
106 Oct '99

110 J'ne*02

109 '4 Apr '03
109 '•2 Dec '99
7078 771,
8438J'ne'03
99. Dec '97

IIII2 11234 Sep "03

51

82

89
11«
116
9t

115

90 "a
121
121 '4
.'834

122
99 Hj 102 19

10J141I3

75
84

^014
bo's

11 2 14 n 7

week, a Due Jan ci Due .\pr e Due .\lay a ^«»«-«'n« 1i Duo J'ly w Dae Aug p Due Not ^Due Dee iOi'iion sale
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BUNDS
X. T. STOCK EXCHANGE
Week Exm.Nii October 9

Chic<fe West Inilffeng6sgl93-J
CUic& Weat M:ch Ky5s..iy^l
Choc Ok lis li svu g 5s ...olSllli

Cm H i- D cuusul s f Ts-.-H'Oo
•JilsfoUl -tSiS iy37
OinJJ&l 1st KUg OS.. .1941

C I St L <fc C 6e« C C C & St 1.,

Cin S & C *<(• C C C St L
Clearbeld & Mah See B K & P
Cleveland Cin Chic & St Lome
iJeuerai a 48 1993
Cairo l>lv Isl eold 4s 1939
Cin W * M Oiv 1st g 4s. 1991
St Ll>lv Istooltr g4s..l990
Registerett 1990

8pr <& Col Div l8t g 4s.. 1940W W Val Uiv I8tg4s...l940
CI St L, <fc C consol tjs.. 19-20
l8tgold48 /1-1931J

Registered A.-1930
Ctn S A CI con I8tg5s..l9-J8
COCA 1 consol 78 1914
Consol sink fund 7s 1914
General consol gold 6s. 1934
Registered 1934

Ind Bl & W Ist pref 48.1940
O Ind <fc W l8t pi 58...<il938
Peo ifc East 1st cou 4s. ..1940
Income 4s 1990

CI Lor & \\1i con Ist e 5s. 1933
Clev & Marietta i'eePenu KR
Clev& iMahon Val g08...193S

Registered 1938
Clev & Pitta Hee Penn Co
Col Midland 1st g 4s 194'
Colorado cfc Sou Ist g 4s. ..1929
Coloiu <fc lireeuv Ht-^ So Ky
Col d: Hock Val 6ee Hock Val
Col Coun dc Term Hee X <fc \V
Conn * Pas Rivs 1st g 48.1943
1 \ak it Gt So HeeCM ifc St P
J^allas i Waco iiee Jl K & T
Del Lack & Western 7s... 1907
Morns <& Essex 1st 7s.. .1914
Ist consol guar 78 1915
Registered 191"

Islrer gu g 3'2S '2000
N Y Lack & W 1st 6S...1921
Construction os 1923
Term <fc improve 4s 1923

SjT Bing &S Y Ist 78. .1-900
Warren Ist ret gn g 3 Sjs. 2000

Del dc Hud Ist Pa Div 78.1917
Registered 1917

Alb <& Sus Ist con gu 78.1900
Registered 1900
Guar gold 6s 1900
Registered 1900

Rens<i; Saratoga Ist 78.1921
Registered 1921

Del Riv RR Bridge aee Pa RR
Denv<fc R Gr 1st con g 4s. 1936
Consol gold4^>s 1936
Improvement gold 58...1928
Rio Gr So gu aee Rio Gr So

Don & S West gen s t g os 1929
Des Moi <t Ft D See C R <fc I P
DesM&Minn Bee Ch & if W
Des Moi Un Ry 1st g 53..1917
DetM&Tol AmLS&MSo
Det <fe Mack Ist lieu g 48.1995
Gold 4s 1995

Det Sou Istg 48 1951
Ohio Sou Div Ist g 43...1941

DolA Iron Range IstSs.. 1937
Registered 1937
2d 68 1916

Dal So Shore & Atl g 58.. 1937
Il^aatot Minn 6'e«StPM<fcM

Liast Ten Va <fi> Ga See So Ry
Blgin Jol & East 1st g 53.1941
Elm Cort& if o See LeU& K Y
trie Ist ext gold 48 1947
2d ext gold 58 1919
3d ext gold 4128 1923
4th ext gold 5s 1920
6lh ext gold 4s 1928
let consol gold 78..- 1920
j«l consol g land 7s 1920
Ene Ist con g 48 prior. .1996
Registered 1996

18t consol gen lien g 48. .1996
Registered 1996

Penn coil tr g 48 1951
Buff JSf Y<fe Erie l8t 7s.. 1916
Butt & S W gold 63 1908
SmaU 1908

Chlc<& Erie let gold 08.. 1982
Jeff RR l8t gu g OS... .01909
Long Dock consol g 6s..1935
Coal&RR 1st cur gu 68.1922
Dock (& Imp Ist cur 68. .1913
N Y <fe Green L gu g 58.1946
MidRRofNJl8tg6s.l910

K YSu8<fe Wist ret 58.1937
2d gold 4'<j3 1937
General gold 58 1940
Terminal Ist gold 58...1943
Regis §5,000 each. ..1943

Wilk& Ea Ist gug 58.1942
Erie <& Pitts See Penn Co
Evans & T H let cons 6a. 1921
let general gold 58 1942
Mt Vernon Ist gold 68. .1923
bull Co Branch Ist g 58.1930

Ev<fc Ind 1st con gug 6s.. 1926
L^argo <fc So See Ch M & St PX hnt& PereM See Pere Marl

Q-M
J.D
J.J
AC
J-J

J-D
J-J
J-J
M-N
M-N
M-S
J-J
M-K
Q-F
Q-F
J-J
J-D
J-D
J-J
J-J
A-0
Q-J
A-O
.4pr
A-O

J-J
Q-J

J-J
F-A

A-O

M-S
M-N
J-D
J-D
J-D
J-J
FA
M-N
AO
FA
.MS
M-S
A-O
A-O
A-O
A-O
M-N
M-N

J-J
J-J
J-D

J-D

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

M-N

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

J-J
A-O
A-O
A-O
J.J

October 9

i>'i(l Ask
106
100
102 Hi
102

i'li" '.'.'.'.'.'.

96 Sale

Ooia
99 100

103
' 97>i;

111=8.
126

i27»2!;ri."

93 Sale

io8'o"i;i;

110

.... 65
?3 Sale

llO's.
130%.
1321s.

1281-2.
109 "-J.

*102 34 .

107 1-2.

13418.

i42ii

;

95i4Sale

ios" io5"

65

07
92
70 78

106

113 .

1131a.
nils.
109^6 .

IIII4.
IO2I4.
129 .

.114

96^4 Sale

*83" Sale

125 ifl.

89 12

117
100
12778
llOls
1121a

118

1091a.
107 .

98 .

loo ,

109 .

114

103 Ha

.

.1071s

100

WeeK's
Range or
Last Sale

Low High
lll>-2f?ep'03
109 Apr '0-2

109 Mar'03
niioDoc'Ol
113 Oct '00

11114 Sep '03

9o»4 96
101 1-2 Oct '02
953j Sep "0

99 Sep '03

103 Oct '0-.

102 Dec '02
94\j.-^ug'03

9734 Sop '03

111!^ Sep '03
120 J'lj-'OS

127'2Aug'03

104icNov'01

93 93
6018 Sep '03
109 109

128 J'ne'02

61
83

C4
84

114 J'ly'03
130 J'ly'03
130^4 Aug'o3
140 Oct '98

127 14 Sep '03
1093bSep'03
10134 Sep '03

10934 J'ue'u3
102 Feb'03
13610 J'ly'03
149 Aug'Ol
109 J'ly'03
122 J'ue'Oy
IO5I4 J'ne'o3
11138Pel)'02
14334 Nov'02
147i2J'ne"02

9514 90 ^
106^May'03
105 105

60 Ang'03

111 Feb '01

lOOia J'ly'03
91 J'ly'03
75i2Aug'03
83 Sep '03

109 Sep '03

115 J'ne'03

113 113

114 May'03
111 111
112 Aug'03
117 Dec'02
10178J'ue'03
134 J'ly'03
130 Aug'03
96I4 9634
97 May'03
82 12 83 14

89 89
I2512 J'ne'03

118 118
106 ATig'02
134 "12 J'ly'03
11334 Dec '02
112iiiSep'(i3
109 Oct '98
110 Aug'03
108 Aug'03
10034 Sep '03

100 Sep '03

108 May'03

107 "a J'ly'03

116 Sep '03
104 J'ue'03
112 J'ne'02

107 115 M»y'02

S-^ Jianpe
g-g I Siuci'
^i\\januarg 1

No

54

129

20

Low Jiidh
iimiiio^v

107 109

iii\iii5"

95 103

96 100
99 1031..

941-2 95

9734 104

111=8 11414
120 129

1271-2 13338

93 100
55 82
109 IIOI4

G4 807j
8234 94 "-J

113 117
I29I4I33I0
13012 1341-2

12634 131 1^
IO834 115
10134 103
l(i934 11338
102 102
136 13718

108'2lll'4

1051410514

95I4 99^6
104 14 107
105 108

60 SO

93 14 1001-2
91 931.2
75I2 85
83 92
1081^114

11138115

112iall5

114 114
111 II3I4
112 112

lOl^g 101^8
I3212I39
130 135
9534 ^934
97 98
791a 88

87 94 14

125 12 ISO's

II714I2II2

130 134 12

112 "a 112 Si

110 II212
108 114
9734 103
99 lOO^^s
108 117

10713112

116 1221-2
103 106

ItONDS
N. Y. STOCK KXrH.\NGE
WKKK KNDI.NU 0C10BER9

Fla Cen & Pen 1st g 58...1918
1st land gr ext gold 5s.. 1930
Consol gold OS I;i43

Fort St U D Co 1st g 412S.I94I
Ft W<fc Den C 1st g 6s 1921
ft W & Rio Or 1st g 0.4S.1928
/ ' al Har tt S A See So Pac Co
V Tal H & H ot 1882 1 st 5s. 1913
Ga & Ala Ry Ist cou 5s..ol94o
Ga Car & No lat gu g 5s..l929
Georgia PacUic Ibce So Ry
GUa V G <fc Xor iS<'e So Pac Co
Gouv & Oswegat See N Y Cent
Grand Rap & Ind See Penn RR
Gray's Pt Term See St L S W
Gt Nor—C B <fc Q coll tr 4s 1921
Registered. ;i 1921

Greenbrier Ry aee ches &> O
Gulf & S 1 1st ref & t ;; 5s <>1952
Han<fcStJo ifeCB&Q

ousatonic See N Y N H ifc H
Hock Val 1st consol g4i2S. 1999
Registered 1999
C0I& H V 1st ext g 4s. .1948

Housl E <fe W Tex See So Pac
Houst <fc Tex Cen See So Pac Co
I Uinois Central 1st g48..1951
1 Registered 1951
1st gold 31.28 1951
Registered 1951

Ist gold ossterliug 1951
Registered 1951

CoU Trust gold 4s 1952
Registered 1952
LK O & Tex gold 4s. ...1953
Registered 1953

Cairo Bridge gold 4s 1950
Louisville Div gold 3 "as. 1953
Registered 1953

Middle Divreg5s 1921
St Louis Div gold 38 1951
Registered 1951
Gold3'as 1951
Registered 1951

Spring Div 1st g 3i2S...1951
Western Lines l.st g 48. .1951
Registered 1951

Bellev <fc Car 1st 6s 1923
Carb & Shaw 1st g 4s. ..1932
ChicStL&if O g OS.. .1951
Registered 1951
Gold3ias 1951
Registered 1951

MemphDiv 1st g4s...l951
Registered 1951

St L Sou 1st gu g 4s 1931
Ind Bl <fe West See C C C <fc St L
Ind Dec & W 1st g 5s 1935
Ist guar gold 58 1935

Ind II1& la 1st g 48 1950
Intifi; Great Nor Istg 6s. .1919
2d gold OS 1909
3d gold 48 1921

Iowa Central Ist gold 53.. 1938

Jetterson RR Sec Erie
Kal A & G R iS'ee L S cfe M S

an & Midi See Tol & O C
K C Ft S & M See St L di S F
K C&M Rife B Ist gug 58.1929
Kan C & Pacilio See M K <fc T
Kan City Sou 1st gold 33.-1950
Registered 1950

Kentucky Cent See L <& N
Keok & Des Mo 6'ee C R I <fe P
KnoxvUle & Ohio See So Ry
Lake Erie<fc Wist g 5s. .1937

2d gold 63 1941
North Ohio Ist gu g 5s. .1945

L Sho & Mich S SeeH Y Cent
Lehigh Val (Pa) coll g 58.1997
Registered 5s 1997

Leh Val N Y 1st gu g 4 1.2s. 1940
Registered 1940

Leh V Ter Ry 1st gu g 58. 1941
Registered 1941

Leh V Coal Colstgu g 5s. 1933
Registered 1933

Lehifc N"i; 1st guar g 4s. .1945
Registered 1945
E1C& N 1st gist pi 68.1914
Gold guar 58 1914

Leh & Hud R See Cent of N J
Leh & Wilkesb See Cent of N J
Leroy & Caney Val See Mo P
Long Dock See Erie
Long Island lstcong5s.ftl931
1st consol gold 48 A1931
General gold 48 1938
Ferry gold4i3S 1922
Gold -Is 1932
Unilied gold 48 1949
Debenture gold 58 1934
Bklyn& Mont Istg 6s..1911
Ist 58 1911

N y B&MBl8tcongosl935
isr Y& RB lat g58 1927
Nor Sli B 1st con g gu5s ol932

Louisv & Nashv gen g 68.1930
Gold 58 1937
Unilied gold 4s 1940
Registered 1940

Coll trust gold 5s 1931
CecUian Branch 78 1907
E H <fc Nash 1st g 68 1919
LCin<fe Lex gokUias... 1931
N O & M lat gold 68.... 1930
N O <fc M 2d gold 6a 1930

J-J

A-O

I^ce
Friiian

October 9

am -d.SA

*1(>4

99
103 Sal e

'

75

99
102
104

9134 Sale
90

.1021-2

105 Sale

1121a.

"92"

;

102 "a.

lOlia
90 94

108

90 94

1031^ "III

118
.118

100

IO6I4.
IO6I4.
95 .

1081a.

.121

. 96
72

8912

\i eeic's

Mange or
Last sale

Low Higli
100 Sep '00

: 06 la Feb '02
105 Mar'OS
103 103 '-J

80 Aug'O

103 Apr "03
106 14 Aug'03
107 J'ly'03

ni
91

9:
91 1«

102 '8 Oct '08

104 la 105

100 J'ne'03

II2I4 May'03
n3i2Mar'0()
102 -May'O:

94 Mar'03

1041a Sep '03
1 02 Oct '01

lOlia lOlSj
104'''8May'02
106 la Mar'03
99 Aug'Oo

123 May'99
8534 Aug'OS

94 Sep '03

101 Is Oct '99
100 Nov'OO
lOSisSep'OS

124 May'Ol
90 Nov'98

lis Sep '03
117 117
104S8Apr'02

106i8Jan'03

ioi"Mar'02

107 la Sep '03
107 1-2 Dec'02
97 Sep '03
119i4Sep'03
96 96
74i4Peb'03

109 '8 109^8
92 Aug'03

65 65I4 65
63

66
Oct '00

UGia.

i09"4 '.

105 14 .

104"

;

109

ios'

'100
.100

9612

H5i«
,

112
98 Sale

110

112'all4
10334
123^8
122

11614 110'.
Ill Sep '03
1091a 1091-2

llOiaFeb'02

10414 IO414
109 1.2 J'ne'02
11358 J'ne'03
1 09 '2 Oct '99
10412 Sep '03

93 J'ne'03

100 Mar'03

118 Jan '03

100
100 la

100
9978
111

Sep '03

J'ne'03
Oct '00

J'ly '0»

Jan '02

10514
112
1124
11212
116
112
98
100
111
100
11214
IO8I4
1231a
12234

Mar'03
Mar'02
Jan '02
Apr '02
Aug'03
112
9834

Jan'02
111

Dec '00
Aug'03
Jan '03

123 la

Aug'03

So

22

423
6

26

Kanqe
Since

Januarii 1

Low Higti.

1021411234
80 85

inoial05
1 or. I4 10934
107 1101.2

si^ 95
89 941a

10238 10614

104 109>a

100 10534

1121411311

10134 102
94 94

10-214 10412

101 la 1031.2

1 06 Si 1061a
92^4 99

8534 8534

94 97

ioi'^iii"

118 1251a
117 117

1061810618

107 "a 1071a

97 102
118^2 12318
94I4IOO
70 75

108 11 5 1.3

91 93 '»

66 71»8

II5I2I2O
1011 1]3«8
109 la 1141a

104 108 '2

113iall4

ioii^ioi'ia

9312 97

106" ioo"

118 118

9914IO214
100ial02

97^810012

10514 10514

114"all8
111 113
97131014

110 113i«

llliall4ia
IO8I4IO8I4
120I4I29
12234 122'4

i>lISCEtXA>£UUS BONUS—Coacinued on Next Page.

iitts iukI Electric l.ii^lit

BuUalo Gaa Ist g ua 1947
Ch G L <& C Co See P G <fe C Co
Con Gas Co See P G <fe C Co
Detroit City Gaa g 58 1923
Det Gaa Co con lat g 58. ..1918
KdElIUBkn 6eeKCoEL&P
Eli E 111 6e« N Y G <fe E L H & P
EqG LN YlslQon g 58..1932
Erj G & Fuel See P G <fc C Co
Gastis Elec BergCoc g58.1949
Gen Electric deb v 3I38..1942
Gr RapG L Co Ist g 58. ..1915
Hudson Co Gas 1st k 58..1949
Kings Co El Life Pg 58.. .1937
Purchase money 68 1997
Ed EUlBkn latcon g48 1939

LacGaa Lof St L l8t g5s.el919
Milwaukee Gas L Ist 4s. .1927

A-O

J-J
FA

VI-

S

J-D
F.A
F-A
M N
.^-0
A-O
J-J
Q-F
M-N

74

* 9212 95ii

III

84

103 .

103 la.

74 J'ne'03

95
105

93
J'ne'03

117 Dec'02

OliaOct '01
84 Sep '03

10734 Dec '00
102 Oct '0

113 "a Oct '03
93i4Mav'03
103 la 104
Ho J'ly '02

74 79 7f

921a 99
105 105

84 85 14

101 lOoi*

113 la 125
93 14 96 la

10234 108 '•2

Gas and Electric Liglit

Mnt Fuel Gaa Co See Peop Gas
NewarkConsGascongSs 1948
.\ Y G E L H & P g 58.. .1948
Purchase money g 48. ..1949
Ed El III Ist conv g OS. .1910
1st consol gold OS 1995

NY&y El L&P 1 St con g 581930
Pater.son & P G <fe E g 53.1949
Peo Gas & C 1st gu g 68. .1904
2d guar gold 6s 1904
latcon gold Os 1943
Refunding goldos 1947
ChG-L<feCkelstgug58 1937
Con G Co olCh Ist gug 58. '36
Eq G& FChlstgug 68.1905
Mu Fuel Gas 1st gu g 58. 1947

Syracuse Lighting Ist g 08. '51

Trenton G <fe El Ist g 5s..^949

103 13

.

871a.
102 .

.100

102 12

IOII4 IO214
114

10234....
102 ....
IOII2....

' 100 12

103
87
102
114
100

la Sep '03

a 88
Sep '03
Ang'O
Sep '03

101
101
116
105
105
105
101
100

la J'ly '03
14 Sep '03

116
i4Apr'03
Sep '03

J'ue'03
la Sep '03

Sep '03

lOH Feb '01

69
102iall2
87 97I4

102 107
114 119
100 107>a

101
100
116
105
100
105

103 "a

10218
12513
1074
109
IO8I3

101 Hi 1034
100 105

*2fo price Friday; latest bid and asked this week, a Due Jan 2> Due Feb ei Dae Apr eDueilay A Due J'ly fc Due Aug Due Oct 5 Due Dec i Option sale
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BONUS
N. T. STOCK EXCHAXOK
WEKK tNDlNO OCTOBER 9

Louis V ifc Sa.n\\r—iC(mtinuedj
Peusacola Dlv eoW 69.-11)20
St 1, Dir 1st gold68 1!>21

2il eol.1 3a.. l'."f<t'

Heiii^t>r BilRelstsf K6K.in31
KomuckvCent sold 4s..l9S7
L* N A M * M 1 8t 2 4 >aB 1945
LA X-Sonth M Joint 48. 1!>.">2

Kt»jrt8tere»l 19.''2

N Fla A S l8t (ca !r5s...l0
Pens A All lat mi g 6s. .1921
8 <Si N Ala con cu e 5s. .1931!

Sinkfnnil eoli"! 63 1910
L* Jptl nil!;eCofaic48..1945
L N A & Ch S«« C I A L
Mahon Coal S«v L S A M S

anhattau RycousoUs.lOOO
Reiri«tt>re<l 1990

MetroiMjl Kl 1st R 68....1908
Man S W Colonli g 68 1934
McK'i>t A B V See X Y Cent
Metropolitan El Ste Man By
Mex Cent consol poM 4s..l9l 1

l8t consol income e 38.01939
2(1 oonsol income e Ss..al939
l!>quip A ooU icolii 5s 1917

2il series ifolil 5s 1919
Coll tr !.' 4'-js Isl Ser 1907

Hex Internat Ist con K 48.1977
Stampeil iruarantee<l 1977

Mei North Ist gold 63.. ..1910
Mich Cent See N Y Cent
MlttotNJ Se< Erie

.

Mil L S A W See Chic A N W
MU A Mad See Chic & N W
MU A North See Ch M A St P
Minn A St L Ist gold 78.. 1927
Iowa Ex letpold 78 1909
Paoitic Ex l8t gold 68. ..1921
Sonth West Ex Ist g 78.1910
Ist consol goldSs 1934
Island refund gold 48. .1949

Minn A St L en S«« B C K A N
M A P Ist 5s stpd 48 int gu 1936
M S SM A A Ist g 4 int gn 1926
MStPASSMcong4intga'38
Minn Un Sm St P M AM
Mo Kan A Tex Ist g 48.. .1990
2d gold 4s <rl990
Istext eold 68 1944
St L Div Ist ref g 4e....2001
Dal A Wa 1st gu g 58. ..1940
KwiCAPao Ist g 48.. .1990
M K ATofTlst eug58.1942
SherSh A So Ist gu g 5s. 1943

Mo K A l!, Isl gti g 5s 1942
Missouri PacUic 3<i7a 190G
1st consol gold 6s 1920
Trust Kold 5s stamped.al917
Begistered ol917

iBtcoU gold 6s 1920
Cent Br Rv Ist gu g 48.1919
Leroy&C V ALl8tg5s 1926
P»e R ot Mo l8t ex g 4S.193S
2d extended gold 5s. ..1938

8t L Ir MA Sgen con g 5el931
Gen con stamp gtdg 5s 1931
tTnilied A ref gold 48. .1929

Verdi V I A W Ist g 58.1920
MobA Burn prior lien g 58 1945
Mortgage gold 4s 1945

Mob Jack A K C Ist g 58.1946
Mob A Ohio new gold 68. .1927
Ist extension gold 68..7il927
General gold 48 1938
Montgom Div Ist g 58..1947
St L A Cairo coU g 48..«1930
Guaranteed g 48 1931MAO coll 48 See Southern

Mohawk A Mai ^mNY'CAH
Monongahela RiT See B A O
Mont Cent 8e« St P M A M
Morgan's Ui A T Se« S P Co
Morris A Essex See Del LAW
^'a•hChat A St L, Ist 78.1913

I 1st oonsol gold 5s 1928
Jasper Branch Ist g 68..1923
McM M W A Al Ist 68. .1917TAP Branch Ist 6s 1917

Nash Klor A She! See L A 1^

lIMof Mex prior lien 4198.I926
lat consol 4s 1951

Kew HAD S««NTNHAH
NJJnncRR SeeNY Cent
New ACin Edge See PennCo
N O * N K prior Uen g 6s pl915 A-0
N Y Bkln A Man Bch See L. INY Cent A H Blvg 3i2S.1997 J.J

Registered 1997 J-J
Debenture 5s of... 1884-1904 M-S
Registered 1884-1904 M-S

Begist deb 58 of.. .1889-1904 M-S
Debenture g 48 1890-1905 J-D
Registered 1890-1905 J-D

Debt eerie exl g 4a 1905 M-N
Registered 1905 M-N

Lake Shore coll gS^as... 1998 F-A
Registered 1998 F-A

Mich Cent coUg 3 las 1998 F-A
Registered 1998 F-A

Beech Creek Ist gng48.1936 J-J
Registered 1936 J-J
*d gu gold 5s 1936 J-J

Beech CrEitl8tg3i2861951 A-O
Cart A Ad let gn e4s...l981 J-D
Cleart Rit Coal let's 1 4s. 1940 J-J
GouvAOawelstgugSs 1942 J-D
MohA Mai 1st gug 48.. 1991 il-S
Income 5a. 1992 Sep

;o| Prtce

;l^ October 9

M-S
M-S
MS
MS
J-J
M-S
J-J
J-J
t'-A
F-A
FA
AG
M-S

AG
AG
J-J
J-D

J-J
J-ly
J'ly
AG
A-O
FA
AI-S
MS
J-D

J-D
J-D
AG
J-D
M-N
M-S

J-J
J-J
J-J

J-D
FA
M-N
A-O
M-N
F-A
MS
J-D
A-O
M-N
M-N
MS
M-S
FA
FA
J-J
FA
J-J
AG
AG
J-J
M-S
J-J
J-J
J-D
J-D
Q-J
MS
FA
Q-F
J-J

J-J
A-O
J-J
J-J
J-J

J.J
A-O

JiiU
110

Ask
lllHi

106

ioi'
S6

... 93

87

106
110><:111
105 "u

93

100 lOOVi

io9"io9»i

71 >« Sale
IS^sSale
7 9

92 >a Sale

144
114H
116
116
112>9
96>a 97

•*"""

97><iSale
76 77
99
83
100 ,

83
97»mlOO

106 >a ios"
107 Hi

119 Sal*
102»4

102^

96
*•**** 102Ts
109
109»4 Sale
108
83 Sale
100
....»,

93

123 123'4
122

110

98 Hi

116
107i«110

* 98 100
78 16

97 >4

95»a
lOOHi

' 99»8

Sale

Sale

100 .

"991^!

90
87

Sale
90
90

102

106
102

Weele-i
Xanrje or
Last Sale

Low High
11688Mar'02
125*2 Ang'02
75 J'ne'02
113 Nov'99
OS'i Sep '03

107HiJ"ue'o8
86 86

106 1^ Sep''b.<
110 Aug'03
105>4Oct '03
110 Mar'03
100 Mar'Ol

99 99at
10S78Dec'02
109 Sep '03

70 711*
1Z\ 14>s
7 TH

92>a 93
90»8JTy'0]

106 May'OO

144 Oct 'OS
116»«Feb'03
123 »« Apr '03
121 Jan '02
112>4Sep'0?
96^ Sep '03

103 NoT'Ol
98 Apr '01

97«« 97Hi
76 76»a
97 97
86 Oct '02
106 Sep '02

90 Maf'03
97 >3 Oct '03
106 Aug'03
lOSHa 106
107<ii \0T^
118H 119'*
1024 103\

102»a 102!'4

92 J'ly'03
100 May'Ol
100 Sep '03
108'4 Oct '03

109 >a 109»4
108 108
83 88

iio»4J'iy'oo
98 Apr '02
102 J'Ty'02
12214 Aug'03
1243s Apr'03
91»4 Attg'03
110 Sep '03

98 Vi 98 Ha

101 »a J'ne'02

12094 Sep '03

110 Au^03
113 Dec '99
116 J'ly'02
111 Deo'99

lOlVjAng'OS
75 Sep '03

96I4
9514

100^8
101 Ha

109 Hj
9934
99
100
99Hi
90
86 14

88
91

108
106

97I4
Ang'03
lOOHj

J'ne'03
Sep '97
J'ne'03
Dec '02
Sep '03

NoT'02
90 14

Oct '03
Sep '03

Jan '03
May03
J'ne'98

95 Apr '02

107i2J'ly'00
11014 Dec '01

^5
Ao

62

41

40

80
4
6

125

"8

31

Kange
Since

January 1

Low High

97 4100
10741074
84 02

10641143,
110 113
104 1054
110 110

99 1044

108 1114

65 80
124 28>4
7 18»4

914 97

143 14538
I16»4ll63«
12841234

109 120«8
96»4 1083«

96 100 H>
76 86
97 1044

874 90
97 105 4
1064106
1(>64111
107 1114
118 122
102 107*8

10141074
89 944

100 105»4
107«gll3
1094116
108 111
83 914

122 1274
124»8l254
9134 974
IIU 1164
93 984

120»4 124
110 115

98 1034
73 79''g

95 104
95I4IO5I4

10038 103^8
100 101 '8

9934 lOOf^

100 100=8

87 9478
86 91
86 9278
91 91
107 14 108

BONDS
N. T. STOCK EXCHANGE
Wkek Enuino Ootobkh 9

N Y Cent A 11 ^r-(Cm\,tinued)
N J June R gu Ist 48.. .1986
Registered losij

N Y A Hn Ist co» gu g 48 1993
Nor A Mont Ist gii g 58.1916
West Shore Isl 48 gu... 2361
Registered 2361

Lake shore consol 'id 7b. 1903
Registered 190
Gold 34s 1997
Reiriatered 199"

Del Mon A Tol Ist 7s. 1906
KaA AG Rlatgu 68.1938
Mahon C'l RR 1st 5H..1934

Pitta McK A Y Ist gn 08.1932
2d guar 6s 1934
McKeesA BVlstg08l918

Mich Cent Isl couaoies.lOOO
68 1931
Registered 1931

4s 1940
Registered 1940

J LA S 1st K 84s 1951
Bat C A St.url8tgug38.19S9
N Y A Harlem g 34s.. .2000
Registered 2000

N Y A North 1st g 5a... 1927
K WAOconl8text68.A1922
Oawe A R 2d gn g 58...el915
RWAOT Rial gug 5s. 1918
UticaA BlkRivgng48.1922

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 Lack AW Sf^e D L A W
N Y L E A W See Erie
N Y A Long Br See Cent ofN JNYANE SeeNYNHAH
New York New Hav A Hai-t—
Houaatonlc R con g 58.. 1937
N H A Derby con g 68.. 1918
N Y A N E Ist 7s 1905
lat 68 1905

N Y A North See N Y C A H
N YO A Wref l8tg48..i?1992
Regis $5,000 only flrl992

N Y A Put Se« N Y C A H
N Y A R B See I>ong Island
N Y 8 A W See Erie
N y Tex A M See So Pac Co
Nor A Sonth IstgSs 1941
Norf A West gen g 68 1931
Improvem't A ext % 68. .1934
New River lat g 68 1932
N A W By 1st con g 48.1996
Registered 1996
PooahC A C joint 48. .1941
CCA T 1st gug 58 1922
ScioVAN Elstgu g 48 1989

North lUinois See Chi A N W
North Ohio See L Erie A W
Not Pac—Prior lien g 43. .1997

Registered 1997
General Uen gold 38 a2047
Registered a2047

C B A Q coU tr 4s See Gt Nor
St Paol.Dul Div g 4e....l996
Registered 1996

SIP A NP gen g 68....1923
Regifltereo certific's..l923

St Paul A Dul l8t 5s. ...1931
2d 5s 1917
Ist consol gold 48 1968

Wash Cent lat g4s 1948
Nor Pac Ter 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 lat g 58.1936
General gold 5s 1937

Ore A Cal See So Pac Co
Ore RR A Nav See Un Pao
Ore Short Line See Un Pac
Oswego A Rome See N Y C
O C F A St P See C A N W
Pac Coast Co lat g 5a 1946

ac of Missouri See Mo Pac
Panama 1st s fund g448..1917
Sink fund subsidy g 68.. 1910

Pennsylvania Company

—

Guar 1st g 44s 1921
Registered 1921

Gnar 343 coll trust reg.1937
Guar 3 48 coU tr ser B...1941
Tr Co certit's gug 348.1916
C St L A P Ist con g 5s.l932
Registered 1932

CI & Pgen gug 44s ser A. '42
Series B 1942
Series C 348 1948
Series D 348 1950

Erie A Pitts gug 3 48 B.1940
Series C 1940

NACBdgegengug44sl945
PCCAStLgu44sA...1940
Series B guar 1942
Series C guar 1942
Series D 48 guar 1945
Seriea E 34 guar g 1949

Pitts FtW A C l8t 78... 191

2

2d7a 1912
3d 7s W912

Penn RR lat real est g48.1923
Consol sterling g 68 1905
Convertible g 348 1912
Con currency 68 reg...jil905
Consol gold 5s 1919

F-A
FA
A-O
A-O
J-J
J.J
J-D
J-D
J-D
j-n
F-A
J.J
J-J
J-J
J-J
J-J
MS
MS

M-X
M-N
A-O
A-O
F-A
M-N
J-J
A O
A-O

M-N
M-N
J-J
J.J

M-S
M-S

M-N
M-N
FA
A-O
A-O
A-O
J-D
J-J
.M-N

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

J-D
J-D
F-A
Q-F
FA
A-O
J-D
Q-M
J-J

J-D
A-O

J-D

A-O
M-N

J-J
J-J
M-S

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

Price
tyidav

October 9

JIui
105

A$k

106
107

1024
,

1021.1

99 sale

1064.
116 .

1174.
126 .

121 .

1154.
1104.
11808.

1024.

1004.

116
117«8Sale

1024
101 Sale

1241^.

1024....
101»4

984....

105

.132

94 °8 Sale

874 88
103
98

100 <% Sale

"704 "764

1204.

108*4 .

102
.

' 94 .

Ill

104 105

1084..

904.
954.
1124.

1124.
1114.
107 .

964.

loe^^.
107 .

107 .

1034

"9534 Sale

ibg" '.'".'.

Week's
Range or
Last Sale

Lo-w
106

Jfiffh
Oct '02

105 4Nov'01

106 1064
1 054 Sep '0"

1 02 Sep '03

1014Auc'03
98 90 >•.

9734 Sep '03
114 Feb '02

124 Jan '03
139 Jan '03

A'o

18

1 1 2 May'03
12;i4Mai-03
127 J'no'02
110 Lec'Ol
1064Nov'00

100 Sep '03

119 4 Dec '02
llTa 117<^
11334 Jan '02

107»8Peb'03
101 10114
103 May'03

131*4 Apr '03

1064 May'03
101 Sep '03

984 98^8
101 May'03

114 Feb '03
130 Ang'03
128 Apr'03
1324 Jan '03
94=8 95
96 4 Sep '03

874 88
1074J'ly'01
974 98

1004 10034
1004 1004
704 71
704 Mar'03

101 J'ne'03

121 Ang'03
132 J'ly '99

1124J'ly'03
105 Sep '03

964 Mar'03
94 4 Feb '02

1114 Oct '03

1144May'03
1084J'ly'02

104 104

102 Apr'03
102 Apr '02

108 Sep '03

106 Mar'03
102 Nov'98
914 914
95 Sep '03

1224 Feb '03

1084 Ang'03

102 Nov'OO

1074 1074
10738 107^8
1164Feb'01
1064Nov'02
92 Sep '03

127«8Oct'02
11934 Sep '03

130 Apr'Ol
1034 1034

95 96

11

20

243

71

96
1

S6

104

Range
Since

January 1

Low High,

106 111*4
10541114
10034 lOSig
101 102»4
98 105 4
9734 105

124 124
139 139

112 1124
1234125-2

100 100

117 1224

10738 1074
100 105
102 1033<

12334 131»4

105
101

1064
106

97^1034
100«8l01

114 1164
130 1334
128 128
132 1324
94'fel0178
93 964
874 94

oe's 101

994104
99^8 lOS"^
70 7»''8

704 754

101 101

121 137

11241124
105 106
964 98

110 1164

114 1144

101 111

102 103

107»4 110
106 1094

914 97
95 954
1224 123

10841084

10741144
106 112

93 96

ligsi i28"

iod"* ioi"

93^ i074

MISCELO^ANEOUS BON UM^—Continued on Next Page
Coal and Iron

Cah Coal Mln See T C I A R
Col C A I Dev Go gu g 53.1909
C!ol Fnel Co gen gold 68...1919
Col F A I Co gen s 1 g 58..1943
Convertible deb g 5s... 1911

Gr Riv Coal A Cist g 6s. .1919
JeffA Cleai- C A I Ist g 5s.1926
2d eold 5s 1926

Kan A H C A C 1st S f g58.1951
Pleas ValCoal Ist g8r5s. 1928
BochAPitCA Ipurm 58.1946
Tenn Coal gen 58 1951
Teun Div Ist g 6s al917
Birm Div lat consol 6s. .1917
Cah C M Co l8t gu g 68.1922
De Bar C A I Co gn g 6a.l910

Va Iron Coal AC 1st g 58.1949WhLE A PC Co Ist g 58.1919

J-J
M-N
FA
FA
A-O
J-D
J-D
J-J
J-J
M-N
J-J
A-G
J-J
J-D
F-A
MS
J-J

106
96
76

'os"

1024
1024

ibo"

88
100

"io"
1004
73

55
112
96
76
115
107
80
1064
105

NoVOO
Apr '03

97
764

J'ne'02
May'97
May'97
Feb '02

Oct '00

91
10234
1024
105
100
73
32

J'ly '03
Sep '03

1 02 4
Feb '00
100
73

Jan '00

112 112
90 105
76 9634

91 91
102410734
1024112

98 1034
73 81

Tele^rrapb anil Telephone
Am Telep A Tel coll tr 48 1929
Gomm Cable Co 1st g 48.-2397
Registered 2397

Erie T A T col tr g 8 f 58..1926
MetT A T Istsf g5s 1918
MutUnTelCo See Westn Un
N Y & N J Tel gen g 5S-.1920
No Westn Teleg See West Un
West Union col tr cur 5s. 1938
Fd and real est g 4 43. ..1950
Mut UnTel s fund 68.. -1911
Northwestern Tel 78 1904

Vtannfacturing & Industrial
Amer Bicycle s f deben 58 1919
Am Cot Oil ext 448 1915
Am Hide A L Ist s tg68.. 1919
-Am Spirits Mfg Ist g68..1915

i
J
J

J
M-N

M-N

J-J
M-N
M-N
J-J

M-S
Q-F
M-S
MS

964

112 ,

10534 .

104 105
,1024

70 Sale
88 90

964 Apr '03
100 4 Apr '02
100 4 Oct '00

109 Oct '99

114 Nov'02

1054 J'ly'03

105 An«'03
10238 10238
107 4 J'ne'03

34 Feb '03
9378 Aug'03
70 71
90 Oct '03

33

964 964

10541084

105 110
102 105
1074109

34 424
9378 101
70 93
80 944

• No pnce Friday; latest bid aj»d asked this week, a Due Jan 6 Due Feb e Due May jDueJ'ne A Dae J'ly p Dae Not » Option sale..
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BONO!*
K. T. STOCK EXCHAXGK
Wkkk Entiint, Octobek 9

Venn KK

—

(Continued)
Cocaol iroUi 48 1943
Alles Val een pn e 4s. ..194
a<fc Mar ist tru k 4'-jsi..l9;!o

D K K K it Bki? 1st cu 4s sr-'St;

6r R A- I ei 1 St eu p 4 S.s 1 iU 1

Sim Jb Lewis 1st g 4s...li>;>ii

UN J KRifcCau,iteu4s.iy44
Pensacola & Atl See L, & Nash
Pw) A East 6V? C C C <& St L
PeoA Pet Un Ist k 68....1921
sdcoia4>-js iiiy.'i

Pere Marii— K Jfe P M n tJs.l'.l'.'O

1st consol Roldjs 1939
Pt Huron t)iv 1st j: 5s. 1939

S»s:Tt»sifc H 1st en j: 4s. 1931
Pme Creek res giuir i)S...19;>'J
Pitts Ctu * St t, See Penn Co
Pitts Clev * Tol 1st c i>s..l9'J-.'

Pitts FX W & CU .see Piau Co
Pitts Jquc 1st gola lis 19'J'_'

PltUj* L Erie 'Jit j: r>s...(iUfJ8
Pitts MoKeea A Y HeeS V Ceii
Pitta Sh A L E Ist g 5s. ..1940
Isl cousol gold 5s Hi4;i

Pitta & Weat 1st >: 43 1917
J P M A Co certis

Pitta Y & Ash l.st con 58.1927
ReadiDK Co een ^ is 1997

Registered 1997
Jersey Cent coll g 4s... 1951

Bens-selaer t«> Sar b'ee D & H
Blch & Dan Hee South K.v
Slch <& .Meek Hee Southern
BloGr West Ist p 4s 1939
Consol and col trust 4s .1949
Utah Cent 1st pu s 4s.al91

Bio Gr June 1st gu a js...l939
Kio gr So 1st .pold 4s 1940
Guaranteed 1940

Bodi ifc Pitta See B R <fc P
Borne Wat it Or .Vf >> Y Cent
Bntlanit 1st con jt 4 428 1941
But-Caaad 1 st pu a; 4 "as. 1949

Cag Tus & H Hee I'ere Jliirq
Oait LakeC 1st k s t 63. .1913
8t JOit Gr Ksl 1st K3-4S..1947
St Law & Adiron 1st g 53. 1990
2d gold Gs 1996

•t L <& Cairo .See .Mob it uhio
8t L & Iron Mount ,See M P
St L K C & N See Wabash
StLMBr ^VeTKKAoIStL
8t L & S Krau 2d c 6s CI IJ 1906
2d gold 6s Class C 1 906
General gold 6s 1931
General gold 5s 1931
8t LA S K iin cons K 4s.. '96
Southw iJiv 1st s 5s. .194
Belundiiig g 4s 1951

X C Ft Sit M cone6s..l9'2y
K C Et S i M Ky re? g 4s 1 936
Begistere<t 1936M Louis So See Illinois Cent

ilL S W 1st g 4s bd ctfa.l9S9
Sd g 4s inc boud ctf8...pl9S9
Consol gold 48 193'J
Gray's PtXer 1st gug58 1947

•t Paul & Dul See Xor Pacitic
•tPaul M & Man 2d 68...1909
iBtconsoi gold 6s 1933
Begistered 1933
Beduced to gold 4'a8..1933
Kegistered 1933

Dakota ext gold 6s 1910
Mont ext Ist gold 4s 1937
Begiatered 193

XMinn Istibv Ist g53..190»
Begistered 1908
Nor Div 1st gold 48.... 1948

Kliin Union 1st g 68 1922
Mont C l8t gu g 63 1937
Begistered 1937
let guar gold 5s 1937

Will <fc S F 1st gold 5s.. 1938
•t P <& Nor Pac See Nor Pac
•»P .& S'x City See C St P M &0
tre Prea & Ph Ist g58... 1942
• A <& A P See So Pac Co
1 1*

<fe N P Ist sink t g 53.1919
•T F & W Ist gold 6«....1934
latgold 5s 1934
8t Jolin'a i)iT Istg 4s...iy34
Ala Mid Ist gu gold 5s.. 1928
Bmns<& W Ist gug48..1938
8U Sp Oca<fc U gu g 48. .1918

fldoto \'al ik N E See Xor & W
Seaboard Air Line g 4s ...1950
Coll tr letund g 53 1911

8eab<& Roa 1st 5s 1920
Car Cent 1st con g 48. ..1949

ttier Shr <$! So See M K & T
gu Sp Oca & G i'ee Sav F <fe W
Bod Bay <& So 1st g 5s 1924
So Car <& Ga See Soutliern
So Pac Co—Coll trg4'28..1905
Gold 4s (Cent Pac coU)./tl949
Begiatered tl949

A & X W Ist gu g 58.. ..1941
Cent Pac 1st ref gu g 48 1949
Begistered 1949
Mort guar gold3i28..A;1929
Registered A;l 929

Sal Har& S A lat g63..1910
2d gold 7s 1906
Mex <fe Pacl8tg5s 1931

eUa VG&N l8tgug58.1924
Hous E <fe W T l8t g 58.1933
lat guar 5s red 1933

XO

M-S

J.J

Friee

October 9

AskBid
106
100
104
9S
109 '4 Sale
9S
104

119»2 .

iYS" '.

lOtiV;.
10534

.

115
lU

lUV:
95 95 '.1

89 Sale

95 96
S912

i04»8 .

i04'\<.
I2'2ie.
lOOSg .

SI i-j Sale
114 118

76

93»-2Sale
72

69 '4 Sale
100

129 .

107 <«.

11136113
101

10114.

125 >2.

110>2.
IIOI4.

Weekrs
Kange or
Last Sale

l,ow Hioh
ItH) AngO:'
102 Nov 97
11234 Mur'OO

1095* 109^4

117 May'00

120 120
95 J'ne'0:>
116 J'ly'03
107 Si Sep 'O:-

loeSj lOGH

A'o Low High
106 106

137 NoV9

107>2 0ct 'g.N

120 Oct '01

112i2Dec'0'.

117'4 J'ly'03
98 J'ly'97
98 Aug'03

lOlfi^ Feb'03
120i.>Ue("02
91 Tg un-'s.

90 V J'ly'03
89 89

95 95
89 Hi Sep '03
97 Jan '02

llOWjFeb'OS
76 Aug'OS
92 Mar'03

101 '4 Nov'Ol

88 May'03

lOS^sSep'OS
10410 104 V2

122 Sep'O;;
1 08 1-^ Sep '03
92 Aug-03
100 J'ne'03
8038 sm.
118 J'ne'Ho'
75 75

03 12 9434
70 721-2

6914 7II4

110i4Sep'03
128^4 Oct '03

140 Mav'02
108 Sep '03

lieisApr'Ol
IIOI4 J'ly'03
101 101
106 May'Ol
104 Aug'03

105

107 '2.
89 .

88 .

68 Sale
100 Sale

89

100

97 la Sale
86 Hi Sale

104
9713 98

85 86

1041a.
103 .

103 12.
J 03 .

101 .

102 .

128 Apr '02
134 Mar'03
115 Apr'97
110i4Sep'03
125 12 Feb '02

111 Ang'Ol

11334 Dec '01
128 Oct '02

123 Dec '99
95I4 NoT'Ol
HI Apr '03
87 Aug'Ol
95i4May'03

68 70
100 101 ^2

1 U I4 May'03
90 90

102 Jan '03

97 9712
861a 8534
96 Apr '02

105 la Feb '03

971a 9734
99 14 Mar'03
86I4 8514

11014 Feb'03
105 Feb'03
IO313 106
lOlia 105
105 May'03
102 la Dec '02

lOi

11

632

Range
Since

Janua ry 1

1041a 109 i-j

l':0 127
95 95
U6 12m:
107 111
1061a 113

11634 117 '4

98 1001-2

1
00 14 1001.1

'.1334 OSi-.

96
89

94
88

OOifc

96

99
92

49
2

5

60

lioia 1121-2

75 75
92 92

87 94

104=8l0G
IO31-JIO6
120 129
IO8W2II5
;t2 95 "o

100 100
7834 91'e

118 124
741a 88 1-;

801a 971^
63 ''e 85 h,

66 86

110^41131-2
12714I3514

106 IIII2

IIOI4II4
100 104

103 1051a

134 I3414

11014 1181a

HI 11234

95 961a

63 8438
100 103

b

IIII4IIII4
90 951a

102 102

9513 100 le

84 92 18

105 la 105 la

96 102
991* 99 14

82 881a

11014112
105 105
103 109^6
lOlia 1091a
105 105

BONUS
N. Y. STOCK EXCHANGE
Week E.ni>in(j October 9

Southern Pac Co—f Continued

)

H A T Cist g 5s int gu..l937
Consol g 6s int guar. ..1912
Gen gold 4s int' guar. .1921
Wacoifc X W div 1st g 6s '3it

Jlorgau's La it T 1st 73.191S
1st gold 6s 1920

N YTifcMex giilstg4s.l912
No of Cal 1st gu g 6s 1907
Guaranteed gold 5s 193S

Ore <fe Cal 1st cuar g 5s. 192"
SA& A Passlst gug48.10t
So P 01 Ar gu Ist'g 63...<:1000
let guar g 63 clOlO

SPol Cal Istg 68 190"
let g 6s series B 100r>
IstgOsaeriesCA D...10(H>
l8tg68 8erie8E<fc F...1012
1st gold 6s lOVi
Ist con guar g 5s 1037
Stamped 1905-.. 1937

SPacolN Mex 1st g63.. 1911
S PCoast I8tgug4s....l937
Tex <fe N O Ist 78 lOOr.
Sabine Div IstgOs 1012
Con gold 5s 194

Southern— Ist con g 5s 1001
Registered 1004

Mob it Ohio coll tr g 4a. . 1 03s
Metn Div I8lg4'a-5s...l006
St Louis div lat g 4s. ...1051
AlaCen B 1st g Gs 1018
Atlife Danvlstg4s 1048
Atl & Yiul 1st gptiar4s.l040
Col cfe Greenv 1st 6s 1016
E T Va & Ga Div g 58. .1030
Con 1st gold 5s 1056

ETen reorlion g 5s 1938
Ga Pac By 1st g 6s 1922
Knox it Ohio 1st g 68...19'25
Bichit Dan con g 68 1915
Equip sink fund g 5s. .10(10
Deb 5s stamped 1 0'-!7

RicUA Meek 1st g 48.. .1048
SoCar&Ga Ist g 53....1910
Vircinia Mid ser C G8...1016
Series D 4-58 1021
Series E5s 1026
General 5s 1936
Guar stamped 1936W O & W 1st cy gu 4s. .1024

WestN C 1st con g 68. .1914
3 & N Ala See L <fe N
Spok Falls* Nor Istg 6s. 1939
Stat Lsl Ry l3t gu g 4ias-.1943
Suub & Lew See Penn UK
Syra Bing & N Y' See D L & W
'rebo&N SeeMK&T
1 erAof St List g4ias.. 1939
Ist con gold 5s 1894 1944
St L M Bge Ter gu g 5s. 1930

Tex <& N O See So Pac Co
Tex & Pac E Div 1st g 6s . . 1 OOC
Ist gold 58 20(»0
2d gold inc 5s ^i20(»0

La Div B L 1st g 5s 1931
T0I& Istg 58 1935
Western Div lat g 5a. ..1035
General gold 58 1035
Kan <& 51 Ist gu g 4s.... 1900

Tol P<fe Wist gold 4s. ...1017
Tol StL&W prlien g3ias.l025
50-year gold 43 : 1050

Tor Ham & Bulllatg 4s./a946
Ulster* Del Ist con g 5s 1028

nPaoRRife Igrg4s..l047
Begiatered 194'"

lat lien convert 48 1911
Begistered 1911

Ore By & Nav con g 4s. 1946
Ore Short Line l8tg68.. 1922
lat consol g 58 194G
4s & participating 1927

Utah & Nor 1st 78 1908
Gold 5s 1926

Uni N J BR & C Co 5ee Pa RR
Utah Central See Rio Gr Wes
Utah & North See Un Pacitic
Utica <fe Black R See N Y' Cent
Ver Val Ind <fe W See Mo P

irginia Mid See South Ry
Va<fe Southtv't i St gu 58.2003
Wabash Ist gold 5s 1930

2d gold 5s 1030
Debenture series A 1039
Series B 1030

Ist Hen equip s fd g 5s.. 1921
Det & Ch Ext 1st g 6s.. 1941
DesMoin Div Istg 4s. .1930
Om Div l8tg3ias 1041
Tol<aChDiv Istg 48... 1941
St Chas Bridge Ist g 6s. 1908

Warren .See Del Lac <fc West
Wash Cent 6'ee Nor Pac
Wash O & W See Southern
West N Y& Pa lat g 58. .1937
Gen gold 3-4a 1943
Income 58 dl943

Weat No Car 6'ee South Ry
Weat Shore See N Y' Cent
W VaCent<fe P lat gGs.. 1911
Wheel'gA LE lat g 5a. ..1926
Wheel Div 1st gold 53. .1028
Exten & Imp gold 5s. ..1030
Ist consol 48 1949

Wilkes <fe East See Erie
Wil & Sioux F See St P M & M
Winona <fe St P See C <fc N W
Wis Cent oO-yr Ist iren 48.1949

fYice
J''ridail

October 9

J-J
\o
AO
M-N
AO
J-J
AO
J-J
A-O
J-J
J J
J-J
J-J
A-O
AO
AC
A-O
A-O
M-N
M-N
J-J
J-J
F-A
M-S
J-J
J-J
J-J
M-S
J-J
J-J
J-J
J-J
AO
J-J
J-J
M-N
MS
J-J
J-J
J-J
M-S
A-O
M-N
M-K
M-S
M-S
M-S
M-N
M-N
FA
J-J

J-J
J-D

A-O
P-A
.A.-0

M-S
J-l)
Mar
J.J
J-J
AG
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
M-S
J-J
J-J
A-O
MS
A-O

J-J
A-O
Nov

J-J
A-O
J-J
FA
MS

J-J

Hid
110
103

Ask

92

122
114

100 .

1091a.

72
106
106
IOOI2
101
10313
108
108
108
1071a

74

1081.

102 14.

105
1121a Sale

Week's
Range or
Last Sale

Low Hiiili
110 110
109 Sep '03

92 May'03
127% Feb '0-2

130 Nov'02
122 Sen 'Oy

102 J-ly'03
113 Jan '01
105 la Nov'Ol
74 75
11014 Apr'O;^
111 1-2 Apr '0;!

103 14 J'ly'03
1 04 14 May'03
lOOViMny'o:
11934 Feb '03
110 Mar'03
1071-2 Sep 'O;

1 08 's 108 1.

10834 J'ne'03

90
106 111
92 961a
110
9OI4

112 .

Ulia
116

r

i'lo'i^

.

1181a.
114 .

98 14 .

1041a.

114
Sale
llOia

•110
'*ll)4
*106
110

104

891a.
1121a.

llOia

100

10434
110 112

98 .

1141a.
80 .

107
105

87
88 90
82 84

6834

110
100 14 Sale

94 Sale

' 981a
1211.2 Sale
111141111a
80 Sa Sale

10S34
103

100 101
114i4Sale
104 1051-2

531a
1014
105 14

Sale

io7"'

80

114
93
30

106

1164

106 la

86 Sale

89 Sale 89

108 May
111 la Oct
105 Apr
1121a 11
IUI4 Aug
00 9
112iaApr
92 '& 9
120 Mar
95 Deo

02

•0.1

23.1

o:i

I)

03
278
'01

02

120
112
116
114
122
1241a
115'a
101 14

108
92

103i^
123
112
115
IIOI2
113>a
93
1151a

Sep '02
Sep '03

116
Jan '03

Mar'03
Feb '03
Aug'03
J'ly'OO
Sep '03

Sep '02

103^8
Feb '02
Feb'03
Jan '03

llOia
May'03
Feb'03
Mar'03

117 J'ly'OO
1041a Sep '02

10714 J'ly'03
110 Sep '03
115 J'ne'03

100 Sep '03
114 115
81 J'ne'03
109i8Sep'03
109 Sep '03

Sep '03

Feb'03
88

Sep '03

Oct '03

Sep '03

Apr '03
J'ly'03

1001.

Ill
107
88
88
84
70
98
108
9934

100 100
93 14 94 14

105 14 Jan '03
98 '4 9834

1201a 1211-2

111 lllia
881a 803^
115 NoT'02
11 4 la Apr '02

100 100
1131a 1141.
104 105
101 "a Apr '03
52 66",
104iaDec'02
105 42 1051a
97 May'02
84 J'ne'03
98 Mar'02

1091a Mar'03

116 Sep '03
06 la J'ly'03
40 Mar'Ol

108 J'ly'03
11218 J'ly'03
113 Sep '02
110 Mar'03
86 86

8934

17

25

20

11

21

442
1

G9ii

'"2

6
28

229

10
237

7

438

L010 JligK
IO834II2
109 112
90 13 94 1«

Range
Since

January 1

102 102

72
IIOI4
111
103
IO4I4
10n«4
llOia
no
1074
106 ^
10834

864
11014
1114
10534
104 I4

106 4
11034
11934
110
110
112

101 105
11141184
11114117
89 974
11241134
92^8 984

112
lU
114
122
1-23

114

1164
1194
11534
124
1244
118

108 11134

103 108

112 112
115 115
108 1164
1134113''8
93 03
116 1154

1071411234
110 118
115 117''8

100 102
113 1184
81 100
1084111
109
110
107
88
88
8334
694
98
lOS

113
113
107
97
92
86
80
98

IIOI4
99 4103»a
99 103 4
90*810714
1051410514
9634 102
120 127 4
109 114
874 98I4

100 1034
113 118
1034111
100 lOl'i
514 84»4

105 lOOTi

81 854

108 1094

114 1184
9641014

106 108
112 1164

110 110
86 93^

56 86 924

MI.SCKIJ.ANEOUS KO.N U.S—Concluded.

Slanafncturinj; iH: InduHtrinl
Am Thread Ibt col tr 48.. .1919
Bar <fe S Car Co lat g 68.. .1942
Consol Tobacco 50-yrg 48.1951
DlfltilSecCorconv l8tg58.'27
Dwtdl of Amer coll tr g 5a. 191

1

ni Steel Co deb 58 1910
Non-couv deben 58 1913

Int Paper Co Ist con g 68.1918
Kiucker Ice 'Cliic> lat g58.'28
lACkaw steel Ist g 58 1923
12atSUrchMrgCol8tg68l920
Wat Starch Co s f deb 5a.. 1925
Stan Rope <& T lat g 6a. ..1946
Income gold 5b 1946

V B LeathOo8fdebg68..1913
V 8 Shipbldg coU & mge 58.'22
Irtaf^Cgg "A" 1932

T7 S Steel Corp col tr 2d 58.d'63

J-J
J-J
F-jV
A-O
J-J
J-J
A-O
FA
AO
A O
M-N
J-J
FA
M-N
FA
J-J
M-N

77

53 4 Sale
59 Sale

• 09 14

93
95

103 106

39 Tg 90
66

32 35
I'a Sale

103 110

71 Sale

78 J're'03
105 Jan '00
52»4 54
68
99
99
100
104
93
02
90
69
35
14

59 'a

Sep '03

Jan '99

May'02
Sep '03

Feb'03
92
90

Sep '03

36
l^B

109 4Sep'0.i
91 Jan '03
25 4 J'ly'03
704 73*4

450
71

7863

78 80

514 6734
58 77
9334 1 00

103 110
93 93
92
90
68
35

974
95
80
68

14 131.2

10838 1144
91 91
23 80
6734 87»8

iVIiscellaneous
Adama Ex col tr g43 1948
AmUk&Impos SeeCentXJ
Am 8S Coot W Vag5s....l020
B'kl'n FerryColsiconag58'48
Chic Jc& St Yard col g58.1915
DetM & M Idgr incomes. .1011
Hoboken Let I goM 5s. ..1010
Mad Sq Garden Istg 5s. .191!
Man Bch H & L gen g 4s. . 1940
Xe\y1) Ne Ship <fc D D 5s rfl990
N Y Dock 50-yr Ist g 48.. 1951
StJosepliStk Yds Ist 4 48.1930
St LTer CupplesStat'n*^ Prop
Co Istg 4 4s 5-20 }-ear..l917

S Yuba Wat Co con g 6s. .1923
Sp Val Wat Works 1st 6a, 1906
U S Red & Bef Ist a 1 g 6s. 1931

M-S

.M-N
FA
J-J
AG
M-N
M-N
M-N
J-J
FA
J-J

J-D
J-J
MS

102

1004
7314 Sale

89

100

102 102

10034 J'nfr'02
73 Mar'03
111 Mar'Ol
74 78 14

50 Feb '02

89 4 Sep '03

104 J'ly'03
113 4 J'ly'OO
79 Aug'03

20

57

101410S

73 76

72 954

89 4 95

104 104

"79" "se*

•Jt«prlce Friday; lateat bid and aaked. a Due Jan ftDueFeb c Due Mar dDae Apr j Due J'ne ft DneJ'ly fc Duo Aug p Due Nov ? Due Deo iOptionsale
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Volume of Business at Stock Exchanges

TRANSACTIONS AT
DA I LY,

THE NEW YORK STOCK KXCHANQK
WKKKL.Y AND YKARI.V

Week uniting
Oct 9

datuntay ...

Monilay
Tuesitay ...
We«lne3ilay
Thursilay..
ITriilay

Total

Stoeles

Shares

237,314
386.080
318,935
6-3,087
611.242
608,596

2,806.854

Par valut

$21.9.'?0,900
35,870,500
28,S-.P0,S50

63,440.573
68,06 4,760
63,602,000

$261,811,075

Railroad dc
Bonds

$2,343,500
2,317,500
2,473.500
3,028,000
3,389.000
2,024,000

$16,175,500

State
Bonds

$3,000

13,000

16,000

V S
Bonds

6.500

si'.o'oo

$36,600

aaUs at

Ifeto York Stock
Exchange

dlucks— No. shares
PiiT value

Bank shares, par..

BONDS
SoTATQUieu I bonds
State bouils
RB. and mis. bonds

Total bonds..

Week ending Oct 9

1903 1902

2,805,854' 3,907.072
$261,8U .075 ,$366,027,450

f21,200'

$36,500
16,000

$16,176,500

$16,228,000

$100,000
187,000

16,728,700

January 1 to Oct 9

1903 1902

120,637,068 145,608,?i8i
$1,847 ,900,4.)0 $13,754.842450

$470,800 $411.4^^0

$9,272,360
397,600

618,946.300

$17,016,7001 $523,616,250

$1,100,900
3,010.700

735,971.460

$730,083,050

DAILY TBA-NSAOTIONS AT THK BOSTON AND FHIIiADBLiPHXA
£XCilANa£S

Week ending
Boston Philadelphia

Oct 9
1903 LisUd

share'
VnlUUd
shares

Bond
sales

LUted
shares

Unlisted
shares

Bond
sales

Saturday
Monday
Tuesday
Wednesday .

.

Tbursday
Friday

9,782
13,223
13,319
17.900
24,670
19,939

2,814
6, 1 00
4.811

15,095
19,075
18.400

17.000
24,000
25,200
43,000
68,000
35,000

$11,261
13,810
14,218
15,987
11,493
14,208

2,921
7,700
3,619
9.870

11,706
9,577

$70,500
62,600
44,187
36.412
49,700
40,000

Total 98,839 65,355 $212,800 80,983 45,393 $292,399

Outside Securities
A Weekly Review 0/ Outside Market will be found on a preceding page.

I>ry D
JlsK
IjSori

Sjlrccl Kailways
KKW YORK CITY

BleeckSi&KulKstk 100
^Ist mort 4s 1950 ..J-J

H B'y & 7Ui Ave stk ..100
^l8t mort 53 1904 ..J-D
fl2d mort 58 1914 ...J -J

Con 5s 1943 See Stock
B'way Surl Isl 5s gu 1924
2d 5s iut as rental 1905

tC'eni'l Crosst'u 3tk..l00
flslM Os 1922 ...M-N

50enPkN& KRstk.lOO
flOhr't'rA lOlh St atk 100
Col<& 9 Ch Ave 5s <S>«e Stock

Ji Bcfc 3—
gold 63 1932. ..J-D

ISorin 68 1914 ....F-A
fUightn Avenue St...100
^Scrij) 6s 1914 F-A

t42d4GrStF'y 8tk..l00
fl42d St M & St N Av 100
TlUt morl Os 1910 .ll-S

Tl2d income Os 1915 J-J
LexAy <& Pav Fos li'eeSt

Metropol Securities .Vee

Metropol Street Rv See
Nintli Avenue stock. 100
Second Avenue siocklOO
Vlstmort 58 1909 il-N
Consol 58 1948 F-A

USlxth Avenue stock 100
Sou Boulev us 1945. .J-J

So Fer l8t 58 1919. ..A-O
Third Avenue dee Stock
Tarry W P & il 5s 1928
YkersStiiR 5d 1940A-O

38th & 29tU Sts 1st 53 '90

HTwenty-ThM St stk 100
Deb 5s 1900 J-J

Union Ky Isl 5s 1942 F-A
Weetcliest Isl 58 '43 J-J

BBOOKLYN
Atlan Ave 53 1909. .A-O
Con 58 g 1931 A-O
Impt 5a See Stock £xc

B B & W E 5s 1933. .A-O
Brooklyn City stock. ..10
Con 58 See Stock Exch

Bkln Crosstn os 1908.J-J
Bkn Hgts 1st 58 1941 A-O
Bkln Q Co<fe Sub See Stk
Bklyn Kap Tran .See Stk
Rel !? 4s 2002 J-J

H Coney Is. & Bklyn ..100
Isl cons g 4s 1948. -J-J
Brk C & N 58 1939.J-J

Or St<feNew 1st 5s '00 F-A
Qr'pt >&Lorimer St lat 68
Kings Co. Elevated

—

l8t 48 1949 ^ee Stock
Kassan Elec prel 100
6b 1944 A-O
lat 48 1951 See St

N Wb'g<fc Flat latex 4
"ijs

Stelniray Ist 6s 1922.J-J

OTHER CmsS
Buffalo Street Rv—
let consol 58 1931. .F-A
Deb Os 1917 A.O

Chicago City Ry stk. 100
Chic U iiionTrac See St'ck
Clevelanu City Ry loo
Cleveland Electr Ry.lOO
Colnmbus (O) St Ry..lOO
Preferred loo

Golom Ry con 5s See Ph
Crosst'wn lst58'33.J-D

Detroit United Ryiee Stk

Bid Atk

33^4
9911

242
100
104
Exch
iWl
i 99
205
4121
205
180
Excli

111
100
405
105
410
70

108
96

k Exc
Stk E
Stk E
190
205
^102
il08
175
no8
J 105
ExcU
107
108

i
402
102
115
1081a

34
100
245
100 la

106
list

110
lOOia
206
122
210
190
list

114
102
410
106
415
76

109
100
List

X list

X list

205
2 14
103
110
180
109
108
list

108
109
110
410
103
110
109

no2
110

hlist
101
230
list

103
105
Exch
Exch
i 78
385
95

113
100
105

Exch
83 Hi

110
k Exc
102
ni4

ni2
no5
175
Exch

104

102
235

106
list

list

79 iv

390
100
115
102
107

list

84
112
h Ust

6434
84
loo

Ua list

104
Esch

116

113
107
180
list

70
86
102

IO6I2
list

Street Uail^^ays
Grand Rapids Ry 100
Preferred 100

Indianapolis St Ry See
J C Hob & Pater8on..l00
48gNovl 1949...M-N

Lake St (Chic) El stk. 100
lat 68 1928 J-J

HLouisv St5sl930..J<fcJ
Lynn<fcBoslst5s'24.J-D
MinneapSt Ry 58 ,4;eeStk
New Orl Rya Co 100
Preferred 100
4128 1952 .-..J-J

North Chic Str stock. 100
North Jersey Ststociaoo
48 1948 .3I-N

Pat Ry con 6s 1931..J-D
2d 68 1914 A-O

Rochester Ry 100
Preferred 100
Con 53 1930 See Phila
2d 5s 1933 J-D

So Side El (Chic) stk. 100
Syracuse Rap Tr 58/1940
U nit Rys (St L Trans) 100
Preferred 100
ften 4» 1934.... See Stk

UnitRysSanFran SeeStk
Wash Ky & El Co 100
Preferred 100
48 1951 J-D

HWest Chicago St 100
TJCon g 08 1936....M-N

Gas Securities

NEW YORK
Cent Union Gas lat 5s..
Con Gas (N Y) stk. See St
EquitGascon5sl932 See
HMuiual Gas 100
New Amsterdam Gas
Ist consol 5s 1948. -J-J

NY' G EL H.&P See Stock
N Y & East River Gas—
lat 03 1944 J-J
Consol 5s 1945 J-J

Nor Un 1st os 1927.M-N
1[Standard Gas com ..100
llPreferred 100
lat 58 1930 M-N

OTHER CITIK8

Amer Light & Tract. 100
Preferred 100

Baltimore Consolidat See
Bay State Gas 50
Bingliamtou Gas 5s 1938
Buttalo City Gas stocklOO
Ist 58 1947 See Stock

Chicago Gas See N Y Stk
Cincinnati Gas & EleclOO
Col Gas L & Heat comlOO
Preferred 100

Consol Gas (N J) stk. 100
1st 58 1936 JJ

Conaam Gas (J City)

—

Ist 6s 1904 M-N
UDetroit City Gas 50
Essex & Hudson Gas 100
Fort Wayne Os 1925. .J-J
UGas cS; El Bergen Co 100
Grand Rapids Gas

—

Hist 5s 1915 F-A
Hartford (Ct) Gas L...25
Hudson Co Gas 100
58 g 1949 iSee Stock

Indiana Nat & 111 Gas

—

Ist Os 1908 M-N
Indianapolis Gas stock 50
l8t 68 1920 M-N

Bid
42
80

PhUa
16
67

noo

nil
Exch

9
30

§ 78
90
17
68

«121
4100

72
96
bst

5100
91

i 99
\bh
611.^

Exch
Exch

8S2
38
713j
54

i 75

«103
k Exc
Stk E
290

nosi-.;
Exch

no9
-/105

no2
130
150
§110

50
86
Bait

} 93
4

Exch
Exch
90
90
96I3

Ask
60
90

list

19
69
434

103
115
113
Ust

9V2

40
82
99
20
70

1281a

76
98

105
95
100
10 la

62'-.

list

list

39 14

71 'g
55
85

106
h Ust
X Ust
315

1041a
list

111
108
106
140
160
111

86

noo
t

87
62

noo
i 48
58

Exch

53
55

no4

65
90

list
816

6
list

Ust
93
100
100 la

90

88 la

66

102^4
50
691a

list

58
65
105

83

1
78'4
98
94
30

10334
145
116
78
47
110

80
IHj

120
145

Chang
78

<ia« Securities Bid
Jackson Gas Co 50 81
5s g 1937 A-O noo

Kansas City Gas 100 17
115a 1922 A-O 4 98

lILaclede Gas lOO
Ill'relorred 100 84

Nafay'eGaslst 0s'24.M-N 00
l40g<fcWabVlstOs'25.JU 51
.Madison (ias Os 1920. A-O nOO
Newark Gas Os 1944. Q-J «135
Newark Consol Gas.. 100 70
58 1918 S<e Stock Kxcli list

llOifc liiilO NatiSi Ul .100 8
1st Os 1920 J-l) 51

Providence Gas 50 \x ...

StJo80phGas5al937.JJ 92
StPaulGas Gen 58'44M-S 87
Syracuse Gas 5s 1940. J -.1 i 94
United (+aa<fcKlec,NJ 100
Preferred 100

Telejrr Jk Telephone
Am De For't Wireless 10 t

lIAraerTologifc Cable 100
BeUTelephot BuUalo 100
liCentral * So Amer .100
CheaA PotoTeleph..lOO
5s 1909-29 JJ

llComnierclal Cable ..100
Comnier UnTel(N Y).25
Emp & Bay State Tel 100
Franklin 100
IIGold & Stock 100

114'a3. 1905
Hudson River Toleph 100
Marconi Wireless Teleg.5 I

Ti Northwestern Teleg. 50
1|N Y& N J Teleplio .100
68 1920 See Stock Ex

Pacltlc & Atlantic 25
Providence Telephone. 50
llSouthern & Atlantic 25
Tel Tel <ft Cable of Am. 15

Electric Companies
Chicago Edison Co.. .100 140
Edisoii El lU Brk 48 N Y Stock
Gen El deb g 3138 See St'k Exch
Hartlord (Ct) Elec Lt 100 225
IIKingsCoElL&PColOO 150
Narragan(Prov)ElCo 50 ta
NY&y ElL&PowColOO 35
Preferred 100 65

Rho Isl Elec Protec ColOO ajl30
U nited E lectric ofN J 100 17
48 1929 J-D J 61

Ferry Companies
Brooklyn Ferry stocklOO 4
B<fcNYl8t08 1911.J-J 106
Con 58 1948 See Stock Excli

N Y <fe E R Ferry stk. 100 80
Ist 53 1922 M-N i 90

N Y cfc Hob con 58 '46.J-D 102
HobFyl8t5sl940M-N n05

N Y&NJl8t5sl946.J-J 08
10th & 23d SU Ferry 100 50
1st mort 5a 1919. ..J-D S 97

H Union Ferry stock .100 34
TH8t58l920 M-N 90

Railroad
BofEalo cSs Sa«q pref ...60
Chic Peo & St L pret.lOO
Prior Uen g 4 ias'30M<feS
Con mtg g 58 1930.JcfeJ
Income 58 1930

Ch R 1 <fc Pac 58 See Stk
Erie conv4sApri'53A<fcO
Mex Cent deb 3-48 (w 1)

Xorlheiu Securities.. 100
Pitts Bess & L E 60
Preferred 50

Va <& Southwestern.,100

Ask

103
20
99

65

110
136
72

12
54
101

'9o'

90
38
90

3
82
100
99

105
166

100

no6
82
20

Exch
i 86

84
30
70
20

82
63
120

90
3

125
153
e Ust
82

103
6

145
Exch
Ust

175
105
60
75

Industrial and Miscel

Alliance Realty 100
liAUis-Chalmers 100
l!Preterre<l 100

^Amer Bank Note Co. 50
American Can com. ..100
Preferred 100

-American Chicle Co. .100
Preferred 100

American Elevated
Amer GraijUophoue...lO
Preferred 10

Amer Press Assoc'n.lOO
Amer Shipbuilding... 100
Prelorred 100

Am Soda Foun com. .100
Ist preferred 100
2d preferred 100

American Surety 50
Am Strawboard 6s.. .F-A
Amer Tobacco com... 50
llPreferred 100
Am Typefo'rs com... 100
Preferred 100

/Vmer Writing Paper.lOO
Preferred loO
5s 1919 J.J

HBarney & Sm Car ...100
llPreferred 100

BUsa Company com 50
Preferred 50

Bonil<fc Mtg Guar 100
Borden's CondMilk..lOO
Preferred 100

Camden Land 3
CeUuloid Co 100
Cent Fireworks com. 100
Preferred 100

Central Foundry 100
Preferred 100
Deb 6s 1919 op 'OlM-N

Century Realty 100
CneseTirough MfgCo 100
Ohio Pneumatic Tool. 100
1^^Clatlin(HB)lstpref 100

li2d preferred 100
IJCoramon 100

Col & Hock Coal& I pt 100
1st g OS 1917 J-J

Compressed Air Co. ..100
Consolid Car Heating 100
HCons Firew'ks com .100
H Preferred loo

Cons Ry Lts&Refng.lOO
Consol Rubber Tire.. 100
Debenture 48

Cons Storage BatterylOi)

90
9

48
3

28
100
80

4i«

838
86
28
90
2

65
12

160
{

225
128
28
90
21a

12
671a
18

122 la

140
140
276
112
105

t

112
12
50
1

7
48
100
440
39
95
95
90
00

i 84
hi

60
25
55
31a
I2

6

19
61 »a

6>2
109
Ust
84
92
103
108
101
60
100
35
92

87
8

108
88'
26

Ust
88
75
85
34
74
28

100
91-?

76
52
3%

291-4

108
83

la

6
834

95
32
98
4

75
10

165
92

275
140
32
95
234

13
69

160
160

117
110

114
20
60
II4

10
64
110
400
40
100
100
98
65
86
1

70
35
05
4
lia

10

liidiiNiriiil aiitl .>lisrel

Consol Tolmcco 100
Coiitinculal I'obac deb 7^
Cramiis' SlufcEn UldKlOO
llCrucible Stool 100
111'rctonod 100

IllimniDiid Matcli Co.lOO
Dmninion Securities. lOo
Elect nc Boat I Oo
Preterreil 100

Electric Lead Keiluc'n..'iO
Preterreil 60

Electric Vehicle 100
Preferred 100

Electro- I'lieum'io Tran 10
Empire Steel 100

I'refi'rreil 1 00
HGcueral Chemical ..100

II Preferred 1 00
Gold lliU Copper
Gorhaiii .Mfg Co com. 100
Preferred lou

Greene Consol 'Jopper. lo
Guggenheim Exi)lorati'n
HackcnsackMeailows 1 00
Hall Signal Co loo
Havana Commercial. 100
Preterre<l 100

Havana Tobacco Co. .100
Preferred 100

Hecker-Jouea-Jew'l iVliU

1st Os 1922 M-S
Hernng-Hall-.MarvinlOO
1st proterred 100
2d preferred 100

Hoboken Land<fc ImplOO
115s 1910 M-N

Houston Oil 100
Preferred 100

Hudson Realty
luterboro R T (full paid)
Inlernat'lBankingColOO
Int'n'lMerc Marine. 100
Preferred 100
Col tr deb 4 ial922op'07

International Salt 100
Ist g58l951

International SUver.lOO
Preferreil 100
Ist 08 1948 J-D

John B Stetson com.. 100
Preferred 100

Kitchener Gold Mining
Lack Steel 5a See Stock
Lanston Monotype 20
Lawyers Mort Insur.lOO
Lawyers' Title Ins. ..100
LightFuelc&P of WValOO
ULorUlard (P) pref ...100
MatUson So Garden. .100
2d Os 1919 M-N

Manhattan Transit 20
Mex Nat Construe.pflOO
Monongahela R Coal. .50
Preferred 50

Mosler Safe Co 100
National Carbon 100
Preferred 100

UNat Enara €& Stamp 100
HPreferred 100

National Surety 100
NewBmnsCannelCoal 10
DNew Central Coal 20
New Eng Consol Ice. 100
N Y Biscuit 6s 1911. M-S
N Y Mtge <fe Security.lOO
llNew York Dock 100
HPreferred 100

N y Transportation. ..20
Nicholson FUe Co 100
NorAm Lum'r<fePulplOO
llOntario SUver 100
Otis Elevator com 100
Prelerred 100

Pittsburg Brewing 50
Preterred 50

Pittsburg Coal 100
Preferred 100

Pitts Plate Glass loo
Pratt & Whitn prof.. 100
Procter* Gamble 100
Preferred 100

Realty Assoc (Bklyn)lOO
Royal Bilk Powd pref. 100
RusseU <fc Erwin 25
Safety Car lieat<fe LtlO(J
Seminole Mining 5
Simmons Hardw com 100
Preferred 100
2d preterred 100

Simpson Crawford Co 100
Deb 8 f Os '24 op '05..J-J

Singer Mfg Co 100
Standard MilUng Co.lOO
Preferred 100
5s

Standard Oil of 'n J . . 1 00
Standard Coupler com100
Preterred 100

Storage Power 50
Swift & Co See Boston St
Ist 58 1910-1914 J-J

Tennessee Copper 25
HTexas & Pacilic Coal 100

1st 6s 1908 A-O
Title Guar & Trust ...100
Title Ins Co of N Y..IOO
Trenton Potteries oomlOO
Preferred new 100

Trow Directory new..100
Union Copper 10
Union Switch ifc Slgnal50
Preferred 50

Union Typewr com. .100
Ist preferred 100
2d preferred 100

UnitBoxboardcfe Pap.lOO
Preterred . 100

U S Cotton Duck 100
U S Envelope com...100
HPreferred 100
US Light <fc Heat.... 10
1|U S Red <fe Rehning .100
llPreferred 100

HU S ShipbuUdmg ...100
HPreferred 100
Bonds—.See Stock Exc

U S Steel Corp new 5s See
Col tr 58 Ser B & D 1951

Universal Tobacco. ..100
Preferred 100

West A Bronx T & M Gn
Westiugh Air Brake. .50
White Knob Mining;. 100
Worthing Pump pref. 100

5
634

54'-j

130

17
40

i-U

02 -J

97

Kiss
;Cl2r.

t 153<
115
10

20
30
20
25

92
1

30
4

200
no2

1

ASk
!75
98
20

131
15
19
41
1\
l"*

9

10
46
70
100

16 •«

125
11
85
28
)0

25
40

96
3

40
8

100
811-.,

138
3I4

12
971a
lOia

35
i 98
140

t '4

Exch
t 01*
160
290
32
110
10
60

t Ih
S

33

18
87
21
72
90

45

108
115
15
41

106
5

25
120
83
146

4
15

100
12 .

40
15
40
101

160**

Ust
8

170
305
32 la

30

lia
6

101,

1021a
20
.«Oia

25
80

4
4

25
84
'2S->i

43
231c
7034
118
97

367
195
104
97
61
150

25
77

320
3',

16
62

615
25

116
t

I4

It Exc
noo
i 2734

85
n07ia
425
140
11
82
70

85

95
100
100

3
18 la

1
20
65
5

hUst
Stk E
103

2
150
tl35
t 10
108

4
50
3

112
125
20
45
5

105
6

27
90

100
.>70
200
i 10
100
03

165

114
120
12OI3
3(.l

87
350

5
19
05

020
35
130

H
ii'ge
lOlia
281a
90
110
440
150
14
86
80

105 ,

99
108
108

3«.
20
2

76

X Ust
106

lia
6

160

"lO^i
112

i Bayer pays accrued interest. t Price per share. t Sale price, a Ex rights. U SeUs on Stock Exchange, but a»t a very aoUve eecarity



BOSTON STOCK EXOHA.NGE-Stock Record, Daily, Weekly and Yearly

Share Price«

—

Not Per Centum Prices

Saturday
Oct. 3

Monday
OeL 5

6S's 64>«
gy 89

247 247
136^« 137

•281
166 168

•171 ....
• 298
ISo 135

•188 190
•166
•'275 2S3
•l;i5»a
•4U 45

21 21
77»« 78

•11 le la's
195 195

*ai3 226
- Soa 202

•33 ....
•15 ....

• 78
•90 95
71'a 71V,
•83^ 84 >«

•163 ....
•89 ....

108 109

•IS ISh
•71 73
•S>a 4'5
15 15

111»4 iia^
117 117>i»
126 ia8>9
*8
70 70Vi
*4>4 6

• 115
; 'ii 11»4

i
'SVi 6

330 231
; 149 150

33 33>«
77 >« 77'*

•I'.
172

1»3

123 123>a

212 212
S\ S\

101 101
• 25

3H.
93»a 95'9
•89 40
27H 27^8

17»4 13
64 6414

•80
11
80%
76

•70
•10

•72"
•80 "a

4 4
4^8 4's

41>4 42 >4

•7>a 8
•17 18
•90 1-00

••26 •M)
7>2 7^2

•22 221a
••50 •eo

*2>a 3
•425 460

16 1634

•1 m*
49'^ 50<>B
40 40
71^4 71»4

•108 110
234 2^4

•7 8
4 4

•75 -76
•6 7
•434 5"»

•(i-Z^ 1
"i 6^4

39>9 39>a

•70

••BO

63
•18
• 4,1a

•80
•lia
1^

10
•76

1
8>«,

63
20
4^«j88^
2

10

"Hi '"iK

18>a
10

2**
7H

•68 ,

•1

18 H,
J0>4
26
3'4
7^
l".

63»9 63»4
873* 89

246 246'4
136\2l37
235 -235

166 166'a
171 ....

298
135 136
118 118
•188 190
*166 ....
•275 283
135>al35'5
•40 45

20>Q 20>a
78 78
•ICq IIHj
194 195

•213 226
202 202
74 74

35>« 37
•15 ....

' 78
•00 95
•704 70»4
84 84

'163
•89>4 91
109 109

ISV,
71

•16
110^4
117
127»4
•8
70>a
•4>«

ISH
73
3\

ISVa
lllia
117>4
129

8«a
70^4
6

10>a

230
14S»a
33
77

'168»4

Tussdan
Oct. 6

62»4 63 »8

88 88
46 246

•136»al37
'236 236
166 166
171 ....

298
136 140

•188 190
16(5
•275 283
«135>a
•40 46

•20 21
78 7S%i
-11% 12!%
195 196

•213 226
202 203

•16
r

•90"

70
86

163
92 92

109 109

78
96
70
86

13
'71
•3H
15 "a

111
U7ia
127
• s

•70
*4»4

10»i
6

230
150'4
S3>a
77

170
l-a

.124

210 310
-8 9

•101

3>e
94 95 »a

39 . 39

16'8 18
68<>8 64^4
•70 •SO
•10 11

80
721a 76
•81 90

•334 AHj
•4I4 434
40^4 41^4
50
•71a

•17
••90
••25

7

1
9

18
1

•60

8
•2134 22I2
••50 •eo

•2>a 3
428 430

I6I9 le-a
•61a 7

•1 IH.

10 »a
*5ia

230
148
33
77

16834
I'*

133^
73
41a

151?
lllTg
117»4
128
8h

701s
6

11534
lOOg
6

232
148
33
77

16834
li«

123 14 123 la

311 314
•8 9

101 103
' 25

3
96 95 1«
•39 40
•27 271a

17 17't
63»8 eo'e
70 •SO
^10

72'
•81

11
80
72

4 4
41a 4I3

401a 41I4
••50 1

71a 9
•17 18
••871a 1
••25 ^50

7 7
22 J* 22 14

••50 •eo
•21a 3

435 435

16 16%
•61a 7

481a
39^1
72

107
•21a
•7
•334
•76

...„.

•87%
•6
39%

6018
sai-j

72
107

3
8
4

•75

6%
6

•87%
634

39%

•70

••60 1
7 7
61% 62

•1734 18%
4% 4I4

86 85
•1% 2
1% Ih
10 10
90 90

•6% 6»4

18 18
10 10
2434 2514
8 3
7 7%

63 63
•1 II4

liaa Ihe

48% 5II4
40 4OI4
•70 71%

•107 110
-2% 3
8
4

•75
•6
4%

•75
63*

39

8
4

•75

7
5
1
63^

39

•70

•76 ^75
-6% 7
62 63%
•17% 194% 6
•85 88
•1% 2
•1% 1%
10 10
•86 100

•6% 6

1734 1734
934 9\

25 25 ^j

•3
•7
63
1

3%
8

64
1

WednMday
Oct 7

63% 64%
•8734 88
246 24t)
137 137
235 235
•166
171 ....

296
•135 ....

•183 190
•166
•275 283
13534 13534
•40 45

19 19%
78 78
1034 1134
194% 195

213 226
'203

3514•33
•15

' 78
•90 95
70% 70''8

85 86
'163 ....
91 91

109 109

Thursdmu
Oct 8

62^8

247
137
*235
166
Last
Last
133
•117
Last
Last
Last
•135 Hi

Last
Last
19%
78
Last
194%
Last
Last
203
74%

64%
88 's

247
137
240
leesi
Sale
Sale
133

Sale
Sale
Sale

Sale
Sale
19%
78
Sale
195
Sale
Sale

76

13 18
*71 73
•3% 4
14% 15
110«8lll%
117 117%
119%127%3 8%
69% 70%
•4% 5

11534
10 10%
•5% 6

'230 235
146 148
33 33%
763* 76=4

170 170
1% 1%

123% 123 14

212 214
•8 9

101 102
' 25

' 3%^
95 95
•39% 40
27 27%

*77%"77%

16% 17<>s
6434 65%
•70 •SO
10

•70*

•81

10
80
75

4 4
4% 408

3778 41%
•50 1
7% 7%

16% 17%
•75 -90

••25 •SO
7 7

•21% 221-j
••50 -60
*2% 3

435 435

15% 16
•6% 7

-35
Last
Last
Last
6938
8334
Last
91%

'108
Last
Last
Last

35%
Sal
Sail
Sali
69 \
84%
Sale
92

Sale
Sale
Sale

13
72
3«8

69

14 15
108%111
117 117
114% 120
•734 8%
69 691
LastSal
LastSal
10 105% 6

•230 234
141 145
•3234 33%
7534 7634

IG834 168»4
•1% 1'
LastSal
123 123
Last Sale
214 2148 9
1003b 101
Last Sale
Last Sale
Last Sale
94 95
40 40
27 2714
LastSale

LastSale
LastSale
15 16^
62% 643e
LastSale

LastSale
lO'i 703.

LastSale

334

4%

1%(I 13b

47^ 51
39% 39%
71 71%
107 110
*2% 3

8%
4

7%
4

•62% -76
*6 6%
5

•75
•6
37% 39 '4

•70

•60

5%
63
18
'4%
881%
1%
10

1
6%

53
18
5

88
2
1%

10
•86 100

6% 6%

17 1734
9% 9%
24% 25
•3 8%
7 7

•63
li»« Iht

334
•4%
3534 38%
LastSal
7^ 7%

LastSal
•80 •SO
LastSal7 7 "-J

21 21%
•50 '60
LastSal
430 430
LastSal
16 15
7 7

Last Sal
1% 11

LastSal
46 48%
39% 40
69% 69'

106%108
-2% 3
•7% 8'

4% 41
••62% -75

Last Sal
4^8 5

••75 1
*6 6
36 37
Last Sa
•75 -75
LastSale
••60

5
51%
17%
6

351%
•1%
•9

•76
Last Sa
LastSa
Last Sa
6%

LastSa
17% 17
9

24
*3
6%

63
1

'4

%
lie

61
52
171
5

8S

84
lie
lie
lie
5%
lie

-71-.

9%
24
3%
634

63
1

lYiday
OeL 9

63
87»4

247
137
236
166

171
296
134

63»4
8734

247
137%
236
166

Sep -08

Oct '03
137

19U
166
270

Aug'03
Sep 'Of
Ang'03

135% 135%
42 Mar'03
173^ J'ly'03

19 19
77% 78

10 Sep '03

195 195
166
221
202
75
71
35

75
80
95

69
84

164\t,
92

108
16\
38^
146

11%
70
•3

•13
108
116%
119

8
69

i%
116^

9
6

•230
142%
32%
7638

*168
1%

40

Aug'(
Sep '03

202%
75
71
35

Sep '03
Feb '03
Sep '03

69
8438

Sep '03

92

J'ly'03
J'iy03
S^'03

12
70
4
14%

117%
121%

8
693,

Sep '03

Sep '03
9
6

235
143
3234
76%
170%

1\
Atig'03

•122% 123%

109% AmerSngarRefin....lOO

J'ne'03
214

8
101%

Ang'03
Sep '03

Sep '03

95
40
27 h

Sep '03

13^ Aug'03
5534 Sep '03

14% 14''8

9
212
*8

•101

28
a%
93%
40
•27

61
75
10

80
-68

S0^4

3
4

3434
1

*7
16\i

•75
•50

-7
22
•50

3%
435
08
14%
*6% 7

•40 Sep '03

1% II4

20% Sep *03

44 46%
39% 39%
•69% 70%
107 109

6134
Oct '03

10
Sep '03

73
Oct '03

3%

36
Sep '03

7%
Sep '03

•75
Sep '03

8
22
•50

Sep '03

435
MBy'03

14%

2%
•7
4%

•62%

2%
7\
4%

75
6% Sep '03

4% 5
62% 1
6% 6%

36 37
3% Sep '03
•70 1

May'OS
1

75

50
33
70

•50
5
51%
18%
•4
85
1%
•1%
9

75

6
62
16%
4^8

85
1%
13b
9%

75
Aug'03
J'ly'03
Sep '03

5% 5%
Z5% Aug'03

STOCKS
BOSTON STOCK
EXCHANGE

Itailroads
Atch Top <fe Santa FelOO

Do pre! 100
Boston & Albany 100
Boston Elevated 100
Boston & LoweU 100
Boston <fc Maine 100

Do pret 100
Boston & ProvidencelOO
GhioJuncRyA USYIOO

Do pre? 100
Con<fe Mont Class 4.. 100
Conn & Pass Riv pref 100
Uonneotiout River... 100
Fitchburg pref 100
Houston El'trio com. 100
Maine Central 100
Mass EleotnoCos 100

Do pret 100
Mexican Central 100
N YN H & Hart....100
N'orthern N H 100
Norvnch & Wor pref100
Old Colony 100
Pere Marquette 100

Do pref 100
Rntland pref 100
Savannah Elec com.. 100
Seattle Electric 100

Do pret 100
Union Paciflo 100

Do pref 100
Vermont <& Mass 100
West End.St 50

Do pref 50
Wisconsin Central... 100

Do pref 100
Wore Nash 4 Rooh..lOO

Miscellaneous
Amer AgricvU Chem.lOO

Do pref 100
Amer Pneu Serv 50

Do pref 50

17
9

24
3
6

C3
•87%

1738
914

2438
3
6

63
1

Do pref 100
Amer Telep & Teleg.lOO
Amer Woolen 100

Do pref 100
Boston Land 10
Cumber! Telep Sa Tel 100
Dominion Iron is St
East Boston Land
Edison Elec Ilium. ..100
General Electric 100
Mass'chusettsGasCoslOO

Do pref 100
Mergenthaler Lino.. 100
Mexican Telephone.. 10
N E Cotton Yarn pref 100
N E Telephone 100
Plant Comp new com. 100
Pullman Co 100
Reece Button.Hole.. 10
Swift & Co 100
Torrington Class A.. 25

Do pret 25
Union Cop L'd & Mg. 26
United Fruit 100
United Shoe Mach... 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 pret 100
Westing El <fe Mfg... 50

Do pre! 50
lUining

Adventure Con 25
AUouez 25
Amalgamated CopperlOO
Amer Gold Dredging 5
Am Zinc Lead & Sm. 25
Anaconda 25
Arcadian 25
Arnold 25
Atlantic 25
Bingham Con MlnAS 50
Bonanza (Dev Co)... 10
British Colum (Ltd). 5
Calumet & Hecla 25
Catalpa (SUver) 10
Centennial 25
Central Oil 25
Cochiti Tr Co recta.. 10
Cons Mercur Gold... 5
Continental Zinc 25
Copper Range Con Col00
Daly. West 20
Dominion Coal 100

Do pref 100
Elm River 12
Franklin 25
Granby Consolidated. 10
Guanajuato Cousol.. 5
Isle Koyale (Copper). 25
Mass Consol 25
Mayllower 25
Michigan 25
Mohawk t 25
-M outana Coal& Coke 2
Montreal <& Boston.. 5
National 25
Old Colony 25
Old Dominion (Cop).. 25
Osceola 25
Parrott(SUvA Copp) 10
Phcenii Consol t 25
Quincy 28
Rhode Island 25
Santa Fe(Qold<S! Cop) 10
Shannon 10
'Tamarack ....... 25
Tecumseh .... 25
Tennessee 25
Trunountaiu 25
Trinity 25
United Copper 100
UnitedStates Mining 25
Unit States Coal &Ou 25
Utah Con (Gold)tr ro 4-85
Victoria 25
Winona 25
Wolverine 25
Wyandot 25

Sales
of the
Week
Shares

2,749
77

149
418
31
80

16
7

144

623
184

640

66
106

5
27

318
21

103
114

670
691
200
239

6,592
709

20,326
125
770

750
10

148
380

1,041
818
26

250

103

330
6

229

900
183
191

13

11,725
7,669

30

130

390
1,470

47,566

200

1,100

150
245
400

15

1,514
10

706

26,623
557
580
53

200
55

7511

675

142
125
45

1,910

100

100
825
530
135
30
97

100
50

470
80

788

4,185
820

2,813
610
610
140
375

Mange tor Year
1903

Lowest

54% AnglO
85 AuglU

244 J'nel9
134 Aug 5
230 Aug 7
161 J'ne 5
170 J'ne 6
290 J'lyl7
133 Sep 21
116 J'lyl7
190 J'ly 8
160 Jan 5
270 Aug 7
131 J'ly 20
42 Mar 9
173%Mayl5
17% Sep 25
77 Sep -29

10 Sep 28
n88%May21
165 Maylo
220 Sep 25
196 Aug y
74 J'ly 25
68 Sep 25
30 J'ly 15
7 J'ly 8

75 Jan 5
94 J'ly 22
6634 Aug S
8334 AuglU

a;162 Sep 8
87% Aug 7

108 Sep 10
1634 J'ly 23
38% J'ly 23
144 Sep 24

11 % Oct
69 Oct
3

12
108
116

6
225
138
30

9
197

8
99
25
28

39
27
7

76

Sep 2
Sep 2
Oct
Augl

114% Oct
8 Sep 29

a!68% Oct
3%J'ly ,

116% Sep 16
8 Aug 8

J'ly 13
J'ly 24
Sep 2»

_ . J'ly 24
74% J'ly 24

I6434 AuglO
l%Aug 6

2434 J'ly 10
123 J'ly 27

Apr 24
J'ly 15
Sep 2
J'ly 27
J'nell

_ J'ly -

134 Jan 12
91 Augl3

Sep 30
Aug 11
Sep 30
Sep 28

aseA-ug J

33 J'ly 27
14% Oct y
59 Sep 29
•50 J-iu 14
10 Sep 2y
80 J'ly 27
68% Sep 28
8O34 Oct 1

334 J'ly 17
3% Jan 3

3434 Oct 9
•50 Feb 9

(J Jan 2

15«e-''ly24
•75 Sep 25
•25 Apr y

7 Out 6
20% J'ly 24
50 J'ly 15
3 % Sep 1

400 J'iy24
•OS Feb 10
12 J'ly 24
534 Sep 23

25 J'nelS
1 Sep 2d
10% Sep 24
37 J'ly 24
36% Jan 20
68 Sep -29

106% Oct b
2 Oct 2

7 J'ly 23
334 J'ly 24

•62 % Oct 9

5% J'ly 15
3 J'ly 24

•75 Sep l»
578J'ly24

31 J'ly 24
3% Aug 5

•70 Aug 6
•75 M»yl4
•50 J'neiy
5 Oct 8
43% J'ly 24
16 J'ly 24
3% AuglO

85 J'ly 27
1% J'ly 22
1 J'ly 24
9 J'ly 15

75 J'ly 24
•40 J'ly IB
1734 Jail 28
70 Sep 2
4% J'ly 24

14 Aug 4
16% J'ly 24
9 Sep -/a

22 Jan 24
3 J'ly 24
5% J'ly 24

61 J'ly 28
1 Jan 8

Highest

89% Jan 10
103% Jan 10
62% Feb. 4
54 Jan 5

250 Apr 8
195 Jan 5
177 Apr22
305 Marl3
157 Jan 6
125 Jan 2
_96%Mar24
170 Marly
!86 Feb 19
143% Feb 10
42 Mar y
180 Feb 10
3734 Feb 18
96 Jan 7
28i^Apr25

225 Jan 7
173% Mar 3
232 Marll
212% Feb 13
91 May 11
85 Jan 9
71 Jan 20
25 Jan 12
8434 Jan 10
104% Jan 6
104% Jan 9
95 Jan 27
178 Feb25
97 Feb 10
116 rebl4
2638 Jan 15
52 Jan 15
150 Jan 14

26 Feb 11
86'4Febl4
7 Mar 2

24 Mar 4
134% Jan 8
122%Febl8
169%Pebl8
14% Feb 24
79% Jan 22
534 Jan 22

127 Jan 6
62% Jan 2
834 Jan 23

310 Febl7
204 Feb 16
4834 Feb 20
Sri% Feb 17
190 Feb 2
2% Jan 29

86 Jan 2
139 Jan 2
20 Jan 6

237 Jan 9
10 Feb 13

132 Jan 5
2634 Jan 15
2934 Jan 6
5 Apr21

111 Jan 10
53 Jan 2
31% Feb ,

15%Pebll
95% May 6
18%Febl6
57%Jan 9
3973 Feb 5
89S8Jan

"

80 Mar
28 Jan 12
102 Feb 28
108 Feb _
110 Jan 29

18 Jan _
8% Mar 9

7o58Marl2
1% Feb 10

1234 Mar21
31%Feb25
6% Feb 9

•95 Marl9
14%FeblO
39% Feb 10
90 Maris
8 Feb 3

551 Marl2
•10 Febll
31^8 Feb 10
9%J'ly 3

•40 Sep 22
1''^S2 Jau 2
16 Mar24
75 Feb 13
48% May

13178 Jan 10
118% Feb 6

5 Mar 17
14 Feb 9
5%Apr23
3 Jan 12
17% Feb y
18 Feb 6
2% Jan 23
lL%Feb 9
58 Feb 13
8 Marl3
2*8 Jan 10
1% Jau 23
2% Feb 9
23% Feb 9
79 Feb y
34 FeblU
7% Febll

126% Feb 6
4 FeblC
3 Jan '23

1478 Apr 23
190 Feb 6
l»ieFeb 9
3334 Marl 2
106%Feb20
14 Feb 9
3134 Jan 2
27% Feb 9
17 Marl6
33''8M»y23
y Feb 9

1 1434 Mario
77 Marl
2^8 Marl

Range tor lYevious
year (1902)

Lowest Highest

74'i8 Jan
95% Mar
256% Dec
149% Dec
236 J'ne
190% Nov
171 Oct
297%J'ne
150 Sep
123
196
160
280
141
47
172
33
92

Nov
Nov
J'ne
Oct
Dec
J'ly
Jan
Dec
Jan

22% Dec
210 Jan
170 Jan
230 Jan
206 Dec
68 May
79 % May
64% Dec
25 Nov
58 Jan

103 Oct
93 'a Dec
86»8 Mar
172 Jan
92% Oct
lll%Dec
19%Jan
3939 Jan

145 Nov

19 Dec
76% Dec
4 Jan

21 J'ne
112^8 Nov
115 Jan
155 Mar
12 Dec
73 Apr
334 May

122% Apr
25 Jan
7 Nov

244 Jan
11 17 134 Oct
36% Nov
82 Nov
170 Jan

1^8 Dec
87 Nov

135 Jan
21 Dee

216 Jan
6 Jan

100 Jan
26 Oct
28 Jan
1 % Aug
85% Jan
46 Jan
29 Jan
1114 Jau
80% Jau
13% Jan
49 Jan
29% Dec
79% Dec
72% Mar
22 Dec
91 Feb
86% Jan
89 Jau

12% Dec
2 Aug
53% Nov
l%Nov
6 Dec

21 Nov
3% Jan

37% Dec
6 Dec
20% Jan
40 J'ly
5% Sep

420 Dec
10 Apr
11 Jan
6% Deo

•25 Apr
138 Jan

15 Oct
4334 Mar
18% Mar
54 Jau

113 Dec
1% Jau
7% Dec

2 % Dec
934 Dec

12 % Dec
l%Sep
7 Nov

d27 Jan
3 J'ly
1^8 J'ly
1 Jan

75 Dec
14% Nov
47% Nov
21 Nov
3 Dec

100 Nov
l%J'ne
l%Sep
8 Nov

140 Dec
50 Jan
13-%Mar

d34 Jan
8 Dec

27 Sep
13% Jan
13 Nov
19%J'ly
4 Dec

dl Jan
42 Jan
50 Nov

96% Sep
106 Sep
266 May
173% Mar
248 Apr
209 Apr
183 Apr
307 Mar
172 Mar
136 Mar
202 Jan
166% Feb
295 Feb
148 Mar
50 J'no
178% J'ly
45 'e Apr
99 J'ne
31 Mar

254 Apr
175 Jan
238 Apr
217 Apr
85% Sep
91 J'ly
125% Apr
31 J'ly
90 May

110 Mar
113 Aug
94% Aug
178 J'ly
99 Mar
117 J'ne
34''8J'ly
55% Sep
152% May

32% J'ly
91 J'lT
934 May

3734 May
135% Mar
123 Sep
18538 Apr
17% Jan
SO34 Jan
4% May

13034 Apr
79^8 Aug
9»8Mar

285 May
33234 Apr
4134 Not
87 "4 Oct

190 Sep
3=^ Apr
93% J'ne
161 Apr
41 % Sep

250 J'ly
10% Oct

177 J'ly
27 Jan
30 Oct
2%Mar

117 Sep
57% May
33% Apr
15% Sep
91% Sep
19 »8 Oct
62% Mar
4634 Jan
97% Jan
l-12%Apr
33% Apr
106% Apr
115% Apr
117 Apr

d 24% Apr
434 Max

78^8 Feb
334 Apr
16% J'ly
36 Jan
13% Max
1 Jan
9 Deo

3934 Apr
1 %o Mat
10%Ma«

650 Feb
•12 Jan
28 Mai
834 May
2 Jan
2% J'ly

1934 J'ly
65% Oct
56 J'ly
146% Sep
119 Jan
5% Mar

1534 Feb

57g Jan
26 Feb
21% May
338 Mar

(n3%Mar
49% Sep
6 Oct
434 Mar
134 Jan
4% Mar

25 Feb
8934 Feb
34 Feb
5 May

147 Feb
3% Mae
4 Feb

18 May
281 Feb
3% J'ne
18% J'lT

125 Feb
lS%Mar
3538 J'ly
23 Deo
18%J'lT
27% Feb
7 Oct
6 Aug

65 Deo
134 J'ly

tB«foT«p«y't(>fa«de««'t«caUedUil903. d Before pay't of aasess'ts called in 1902. »Bid and asked. U New stock. f-AM'tpald. tlBx-rigUta. oEs-div.<fc right*



Oct. 10 1903.1 Boston Bond Becord. 943

BOSTON STOCK EXCH'GE
WKKK EXDlXa OCT 9

Am Bell Telephone 48 1908
Am Telep <fc Tel coU tr 4a. 1929
Atcli<fc Xebra-ska l8l7<j..l9()S
AtcliTo))* S Fe Ken g 48.. 1995
AdJiLstinent p 4s....J'lj- 1995

Boston ifc Lrowell 4s 1907
Boston (& Maine 4^13 1944
Improvement 4s 1905

Best A Men 3(1 issne 78... 1904
Boston Terminal Ist 3'-as.l947
BostUnGasls<t58trrecta.l939

2tl 5s trust receipts 1939
Bur <fo Mo Riv ex 68 1918
Non-exerapt lis 1918
Slnluns Innrt 49 1910

BnttoA Boston 1st Os— 1917
Cedar Kap «& Mo K Ist 78.1916
2.178.. 1909

Cent Vermt Ist g4s..Mayl920
ChioBurlAQ 1st 78 1903
Iowa DiT 1st 5s 1919
lowaDiv 1st 48 1919
D«bentare 5s 1913
DeoTer Ext«n 48 1922
Nebraska Exten 48 1927
B * S W s t 4s 1921
Illinois Div 3»3S 1949
Joint bonds Sm Gt Northern

Cliio Jo Ry & Stk Yds 58 .1915
CoU trust relnndiUK g 4sl940

Ch Mil <»; St P Pub D 6s.. 1920
Ch M A St P Wis V diT 681920
CTiicA No .Mich 1st gu 53.1931
Chic & W Mich gen 58.. ..1921
Concord <b Mont cons 48.. 1920
Conn A Pass R 1st g 4s. ..1943
Current RlTer 1st 68 1927
DetGr RapAW let 4s... 1946
Dominion Coal Ist 6s 1913
Eastern 1st gold Gs 1906
Fltohbnrg48 1904
4s 1927

rremt EliA MoV Ist Be. . 1933
Unstamped 1st 68 1933

Gt Nor C B A Q coU tr 48 1921
Begistered43 1921

2|
5«

J.J
J.J
M-S
A-O
Not
j-n
J-J
FA
M-N
FA
J.J
J-J
J-J
J-J
J-J
A-O
M-N
J-D

?:!
A-O
XO
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
A-O
A-O
MS
M-S
M-S
M-S
A-O
A-O
J-J
Q-J

Price
I'Yidaii
Oct d

Bid Ask
eO'n 97 Hi

93 >a Sale

97 '8 Sale
89 91

111

80

100
9013 91h.

104 V] Sale

123
123
102 104
105

100
97 100

108 Sale
105

135 ,

135
91 Sale

Weekfs
Range or
Last Sale

Low
97
93 W,

113V3
97 'e
89
104 >o
126^4
99 'a

101
iiaHj
lis
90512

UlVj
106 Hi

98
100
13214
II7I4
81
100
110
99 Hj

105
98I4

106 >4

98
9138

High
97
94

Feb '03
US'-.

Oct '03
Apr '00
Apr '01
Jan '02
Mar'03
Jan '03
Feb '03
Feb "03

Sep '03

J'ly'02
93

J'ne'Ol
Mar'03
Fob '03

81
J'ne'()3
Apr '01

99 Hi

Feb '03
98^1

Dec "02

May'03
91^

104 104H2
97 Hi Sep '03

125 J'ly'03
123 Oct '03

102 Oct '03
105 Sep '03
109i4Mar'O2
112i4Jau'03
101HiJ'ly'03
97 Sep '03

108 108
105 105
lOOTg Mar'02
llH4May'02
135 Hz 135 H.

135 Hj Sep '03

90 91'.

89^ Oct '03

tlo
9

29

"li

46

Range
Since

January 1

Low High
96 99 '9
93 Hi 98-V
113 Hi 113 Hi

97 101*4
S^^ 92 Hi

101 101
llSHilUi-j
1023s 113
80 91
111 11508

6 97 99 H2

"i

132^4 132 '4

mmiTi.,
80 88
100 101 14

9

"i
99 102"-)

10534 10534
98 iOOH,

98
90

99
96Ha

103 H2 10734
96 98Ha
125 128
123 127 Hi
100 107
102 107 Hi

II214II2I4
100 10334
95H2IOO
106 110
105 107 14

135 Hi 138
135H1137H!
87 '4 94 Hi

87 Hi 94

HON US
BOSTON STOCK EXCH'QE

WEEK Ending Oct 9

Illinois Steel deben 5s 1910
Non-convert deben 68. ..1913

la Falls A.Sioux C Ist 7s. .191
Kan O Clin A Spr Ist Ss... 192.".

Kan C Ft 8 & Gull 1st 7a. .1908
KanCFtScottA M 68 1928
KanCM A B gou 4s 1934
Income 5s Marl934

Kan C A M Ry A Br Ist 5sl929
Kan est Jo AC B Ist 73. .1907
LUAitSmldgr l8t73...1906
Maine Cent cons Ist 78. ..1912
Cons l8t4s 1912

Marq Hongli A Onl Ist 6s. 1926
Mexican Central cons 48.. 1911
Istcous inc38 Jan 1939
•Jd cons iuc 33 Jan 193

M ich Telep cons as tr rec.1929
Miune Gen Elec con s 5s 1929
New Eng Cot Yarn 58. ...1929
New EngTelepli 6s 1900
OS 1907
63 1908
5s 1915

N YAN Eng 1st 78 1905
1st 6s 1905

Old Colony gold 48 1924
oreg Ry A Nav con g48..1946
Oreg Sh Line 1st g 68 1922
Bepub VaUey 1st s t 6s.. .1919
Rutland Ist 6s 1902
Rutland-Canadian Ist 4s 1949

Savannah Elec 1st cons 98. 1952
Seattle Klec 1st g 5s 1930
Torrington Isl g Ss 1918
Union Pao RR A I gr g 4s. 1947
let lien conv 4a 1911

United Fruit conv gen 5s. 1911
Vermont A Mass 5s 1903
West End Street Ry g 58. .1902
Gold4H2S 1914
Gold debenture 48 1916
Gold 48 1917

Western Teleph & Tel 5s. 1932
Wisconsin Cent 1st gen 4sl949
Wisconsin VaUey 1st 7s.. 1909

Price
J'Yiday
Oct d

J-J
A-O
A-O
AO
J-1)
M-N
MS
Spl
.\-o
J-J
J-J
A-O
A-O
A-O
J-J
J'ly

•'j-'5

J-J
FA
A-O
A-O
A-O
A-O
J-J
J-J
FA
J-D
FA
J-J
M-N
J-J
J-J
FA
M-S
J-J
M-N
M-S
M-N
M-N
M-S
M-N
FA
J-J
J-J
J-J

Bid Ask
"97" Sale"

97
109
115

97 H;

95
81

107 >.j

100 102

72

, 103
, 97

102»eSale
101 Hi Sale

Week's
Kange or
Last Sale

Low
97
97
130
100
109
11434

J/idh
9-?

98
Fob '03
J'no'o;!
Sop 'o;i

11434

04
102 Hi

98 100

99Hj101

96 Ang'i»3
80 Sep '03

106'8.Miiy'03
107 Hi 107 >-j

102 J'ly'03
123 14 Apr '03
102 J'ne'03
118 Apr'03
72 Sep '03
13 >e Sep '03
9>^4Sep'03

75 J'ne'O;!
104 .Mar'02
97 Sep '03

102 Sep '03
102 Hi Sep '03
102 Hi .\ng'03
106 '8 Mar'03
10258 102 ns

IOIH2 lOlHi
112 May'Ol
100% Oct '02
119 J'ly'03
105 Oct '02

100 J'ne'02
102 Mar'02
94Hi-T'ly'03
102 Ha Sep '03
107 Feb '03
9878 Sep '03
9338 Sep '03
100 101
100 Sep '02

101 Oct '02
105ioj'ne'03
10234 Apr'03
102 J'ly'03
100 IOOI4
8714 J'ly'Ol

11238 Oct '03

37

Low
97
97
130
100
109
114
95
80

Range
Since

January 1

HiqK
100
101>,
130
104
112H»
124 1«
99
91

106i8l08>a
107Hilll>«
101 104
I2314 123U
102 102
lis 118
70 78»4
I318 26
914 10

75 75

97 103
102 102
;02Hil024
102 Hi 102 "^

106H)106>»
102 Hi 106
101 Hi 10334

119 119

94Ha 96>9
102 Hi 106
107 107
987glOH«
9208 106
98 111

105 Hi 108
10234 102»4
102 104>i«
99 Ha 105

112381123^

Note—Buyer pays accrued interest In addition to the purchase price for aU Boston Bonds. " No price Friday ; latest bid and asked. H Trust Co. ctfs.

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

Share Prices—Not Per Centum Prices

(Saturday
Oct 3

62V| ta*9

14Hi IS
36H> 2e>4
934 9^

19»4 I9h
\ iv,

4 4
•64 65
38ie 36h
1«»16 1»16

69 Hi 5934
37 og 3734
6 6

12 12
SSi^ie 24 14

38 38
*31Hi 32Hi
4234 4234
81 81»a|

Monday
Oct. S

»62 64
•85 95
14 UHi
26 26
934 934

190, 1908
34 'e

3H» 4

37H, 37H2
1H> 19ie

59 599j„
37% 3708

*12'4 13
23Hi 24I18

38 33
*31 32
423* 4234
80 80

Tuesday
Oct. 6

6363
»90
rSh 14
24 2478
908 934

19'« 19Ha

3*4 4
65 65
37 37I4

IHj IHi

58-8
37
6I16

12 Hi

2338
38
*31
4234
80

596ie
3738
60ie
12 "^

2334
38
32
423^
80

Wednesday
Oct 7

63 63
'90 100
12'4 13%
23Ha 23Hi
•914 934

19 19

4 4
65 65
3634 3534

58i3i9 59%
37 37
6*18 6«J6

•12Hi 13H;
233i8 2334
37Hi 37H!

*31 32
4234 4234
81 81

Thtirsday
Oct. 8

62H> 62Hi
85 88
13 12>4
21 2IH1
9Hj 9Hj

19 19
"le 1
8H1 4

36 36Hi

580a 5914
36Hi 37
6I16 6I4

*12H2 13Hi
2'2^a 2338
38 38
31 6i
42 14 42 Hi

lYiday
Oct. 9

62 62
85 85
111* 12
20 20H2
9'4 938

18^ 19
"18 ^3i6
*3 3'ii

*6434 65 Ha
36 36
*1Hj 134

5838 581Bi6
3608 36 Hi

5l6ia 6
'12
2'?li8
38
*30

12 Hi

22^6
38
31

42 Ha 4234
783* 79 "i
*20 25

ACTIVE STOCKS
(For Bonds and Inactive

Stocks see below)

Baltimore
Consolidated Gas 100
Northern Central ...... 50
Seaboard Air Line 100

Do prel 100
United Ry A Electric. 50

Philadelphia
American Alkali 50

Do pref . 50
Cambria Steel 50
Consol Lake Superior. .100

Do pref 100
Lehigh Coal A Nav 50
Lehigh VaUey 50
MarsdenCo 100
Nat Asphalt Tr Co rects 50

Do pref Tr Co rects 50
Pennsylvania RR 50
Philadelp'a Co (Pittsb) 50
Philadelphia Electric. 25
Phi la Rapid Transit ... 50
Reading 50

Do 1st pref 50
Do 2d pref 50

Union Tracton 50
United Gas Impt 50
WelsbachCo 100

Sales
or the
Week
Shares

294
292

7,682
2,325
1,425

3,208
8,829
944
45

936
1,870

6,512
2,597

10,590
1,400

41,S35
170
100

1,595
2,463

Range tor Year
1903

Lowest

62 Oct 9
85 Oct 8
lli4 0ct
20 Oct 9
9i4 0ct 9

Is Jan 10

18 Sep 28
6i8Sep22

li8i6Sep22
64 Aug 7

35 Sep 28
1 Ha Sep 29
iiaJ'nelS
i4J'ne 8

57 Ha Sep 29
35% Oct 9
5 Aug 6

lOi^ J'lyl5
2034 J'nelO
36 Sep 28
31 Sep 29
4979 Sep 29
78=8 Sep 29
20 ATig28

Highest

72 Ha Jan 5
118 Jan 12
28>4Jan 2
45 Jan 2
14i4Jan 3

^ Jan 10

2634
9«16
4034
7934
4573
4
Hi

1
7334
4734
9

1778
.341he
441I18

40-8
4734

II6H2
31

Jan 5
Jan 2
Jan 2
Feb 5
Jan 30
Jan 6
Feb 18
Febl6
Jan 6
Feb 10
Jan 8
Jan
Jan
Feb
Jan 6
Febl6
Jan 31
Marll

Range tor freviow$
Year (1902)

Lowest Highest

62^4 Jan
104 Jan
2308Dec
40 "4 Dec
13 Oct

Is Sep

23 May
6 Dec

33 Dec
65 Nov
2914N0V
2^8 Feb

^4 Aug
^16 Oct

7334 Jan
43i2Dec
3i« Jan
8I4 J'ne

26^4 Mar
40 Mar
30 Jan
32 • Jan
101 Ha May
24 Jan

74»8Se»
12514 J'ly
3434 Auf
551s Ang
17 Mar

1 Apr

291s Sep
36 Apr
80 14 Apr
7934 Sep
38HiDeo
5"l6 0Ct

34 J'ly
134 J'ly

85 Sep
50O8 Apr
9 Hi Sep

18^8 Oct
393i8 Sep
45 Is Sep
405 16 Oct
4334 Feb
126 May
40 Hi Sep

PHILADELPHIA
Inactive Stocks

American Cement 10
Amer Iron A Steel 50
American Railways. ..50
Bell Telephone 50
Cambria Iron 50
Central Coal A Coke. 100
Preferred 100

Consol Trao Pitts 50
Preferred 50

Danville Bessemer... 1 Hi

Diamond State Steel...
Preferred

Kaston Con Electric... 50
Klectricof America... 50
Klec Storage Batt 100
Preferreit 100

Gen AAphal pf int ctte.
Gemiantown Pass 50
Harrison Bros pref...100
Indianapolis St 100
Inter 3m Pow A Chem.50
Keystone Telephone ..50
Preferred 50

Lit Brothers 10
Little Schuylkill 50
MlnehUl A Schuyl H..50
Nesquehoning 50
N Haven Iron A Steel.

5

North Pennsvlvania-.oO
Pennsylvania Salt 50
Pennsylvania Steel. .100
Pretorred lOO

PhUa Co (Pitts) pref.. .50
Phil G erman A N orris . 5
Phila Traction 60
Railways General 10
Susqneh Iron A Steel..

5

Tidewater Steel 10
United N J RR A C. 100
Unit Pow A Trans 25
United Trac Pitts 50
Preferred 50

Warwick Iron A Steel. 10
West Jersey A SeaSh.50
Westmoreland Coal... 50

Rid Ask

634

42 42 Hi

45 45 Hi

'""i

I4

" 1"

T'e 8

2334

lOHi 11
61
61 Ha

"I"

"ii^
80
4334

94 94I4

34 1

261 265

3»4 4'4

PHILADELPHIA
Bonds

Al Val E ext 7s 1910 A-O
AniBy8Conv5s 1911.J-D
Atl City 1st 58 g '19.M-N
Balls Ter 1st 5s 1926.J-D
BergAEBrw 1st 6s'21 J-J
BetlUe Steel 6s 1998. Q-F
CheAD Can 1st 5s '16 J-J
ChocA Me 1st 5s 1949 J-J
Ch Ok A G gen 5s '19 J-J
Col St By 1st con 5s 1932
ConTracofN J 1st 5s. '33
E A A 1st M 5s 1920 M-N
Elec A Peo Tr stk tr ctfs
Elm A WU 1st 6s 'lO.J-J
Eq II Gas-L Ist g 5s 1928
H A B Top con 5s '25 A-O
IndianapoUs By 4s. 1933
Interstate Bys

—

3-3H2-4B 1943 P-A
Lehigh NaT 4Has '14.Q-J
RRs 4s g 1914. Q-F
Gen M 4His g. 1924. Q-F

Leh VClstSs g '33.. J-J
LehV ext 48 1st 1948.J-D
2d 78 1910.: M-S
Consoles 1923 J-D
Annuity 6s J-D

Leh V Trac 1st 4s '29.J-D
Nat Asphalt 5s rects..
New Con Gas os 1948 J-D
Newark Pass con 5s 1930
NY PhA No l8t 43 '39 J-J
Income 48 1939...M-N

No Penn let 4s '36..M-N
Deben 6s 1905 M-S

Penn gen 68 r 1910. .Var
Consol 68 c 1905...Var
Consol 5sr 1919...Vax

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 6s '17 M-N
People's Tr tr certs 43 '43
P Co latA col tr 5s'49 M-S

Rid Ask

98Ha
108
93

110
104

10334

97

i0(534

IO6H2
100

118

136
70

112 H

106Hj
10734
107

101

99
112

104 Ha

78

108 Hi

109 Hi

119

136 H«

82

114Hi

109

102
IO8I4

PHILADELPHIA
Phil Elec gold trust ctfs.
Trust certifs 4s

P A E gen M 5 g '20.A-O
Gen M 4s g 1920..AAO

Ph A Read 2d 58 '33.A-0
Con M7s 1911 J-D
ConM 6sgl911....J-D
Ex Imp M 48 g '47.A-O
ConM of '82 4s '37.J-J
Terminal 5s g 1941.Q-F

P W A B col tr 4s '21. J-J
Rochester Ry con os 1930
S R E Side 1st 5s g '35 J-D
U Ti-ac Ind gen 5s' 19.J-

J

U Trac Pit gen 5s '97 J-J
Welsbach s f 58 1930.J-D

BAl.Ti;>IORE
Inactive Stocks

Atlanta A Charlotte. . 100
Atlan Coast L (Conn) 100
Canton Co 100
Georgia Sou A Pla...lOO
1st pref 100
2d pref 100

G-B-S Brewing 100
Mt Vernon Cot Duck
Unit Elec LAP pref. 50

Bonds
Anacostla A Pot 5s
Atl A Ch l8t7...1907 J-J
Atl Coast L(Ct)ctfs 58 J-D
Ctfs of indebt 4s J-J

Bait C Pass Ist 5s '11 M-N
Bait Fundg 53.1916 M-N
Exchange 3 Has 1930 J-J
Refunding 3 HiS 1952J -J

BaltA Pistesml '11 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

Cousol 6s.. ..1932 M.N
ExtA Imp 5s. 1932 M-S

ChaaCxtyRyl8t5s'23J-J

Bid Ask

7
1

35

91
107Ha
105
80
106
122
110
113

110
115
102

115
114
104

96 9eHi
61 14

110 115

i2i'i 124"
121 122
114
102 Hi 104 Ha

122 123
104

iio'i^

99
111 114
5IH2

125 160
250

90 95
42H2
95
73

9
1"^

40

92

108
123

113

106

BALTIMORE
Chas Ry GA El 5a '99 M-S
CharlCAAext58.'09 J-J
2d 7s 1910 A-O

CityA Sub Ist 5s. .'22 J-D
City A Sub(Was)l8t5s'48
Col AGrnv I8t6s.l916 J-J
Consol Gas 6s. ..1910 J-D
5s 1939 J-D

GaA Ala 1st con 6s "45J-J
Ga CarAN 1 st 5s g '29 J-

J

Georgia P Ist 68.. .'22 J-J
GaSo A Fla 1st 5s 1945J-J
G-B-S Brew 3-4s 1951M-S
2d income 5s 1951 M-N

Knoxv Trac Ist 5s '28A-0
LakeR El 1st gu5s'42M-S
MetSt(Wash)lst5s'25FA
Mt Ver Cot Duck 1st 58.
Incomes

New Url Gas 1st 5s. .Var
NptNAO P Ist 5s'38 M-N
Norfolk .St 1st 5s '44..J-J
North Cent4i2S 1925 A-O
68 1904 J-J
Series A 58 1926 J-J
Series B 5s 1926.. ..J-J

Pitt Un Trac 5s 1997.J-J
Poto Val Ist OS 1941. .J-J

Sec AvT(Pitts) 5s '34 J-D
Sav FlaA West 5s '34 A-O
SeaboardA L48 1950 A-O
Seab A Roan 5s 1926.J-J
South Bound 1st 5s..A-O
UEl LAP l8t4H23'29 M-N
Uu Ry A El Ist 43 '49 M-S
Income 4s 1949 .T-D

Va Mid l.st 6s 1906. .M.S
2d series 6s 1911. ..M-S
3d series 68 1916. .M-S
4tli ser 3-4-5S 1921.M-S
5th series 5s 1926.M-S

Va (Stale) 38 new '32.J-J
Fund debt 2-3s 1991.J-J

West N C COU 6s 1914 J-J
WesVaCAPlstOg'll J-J
WU A Weld 5S..1935.J-J

Rid Ask

8»80

110
112
90

112
108
109Hi
100
106
112
108
46H2
30 H2

100
115
112
62
10

95
105
107
103 Hi

117
117
110

112
106
67 Hi

107
106
82
90^4
58I4

104
110
115
110
110
91
91

115
109
115

109
110
102Hi
106 "a

i08>i
47
31

65
15

.00

63
110
108
84
90>a
68I1

92
92

110*"

118

• Bid and asked prices; no sales on this day. B Ix)we*t la ex-dividend, f Kx-righta
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Irxvrestmeitt nnd Railroad Intelligence.

RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every Steam railroad from which regular weekly or monthly returns

can be obtained. The first two colnmns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July * to and including such latest week or month.

The returna of the street i-ailwaijs are brought together separaieli/ on a subsequent rxige.

bales'. Oross Karnings luly 1 to Latest Dale

ROADS
iMtest Uross Earniiif/s 111 V 1 to Latest Hate

KOADS WeeK Vurreiil /'rev mil!' Current I^remoui WeeK Viirreiu I'reuiuas Vurrenl freutuKS
or Moiilfl i\ar i'ear Year Year or .yonth Year Year Year Yra >

AJaOt Southern. 3d wk Sept 59.508
$

52,697 670,311 570,820 Man'teeA Gr. Rap July
S
8,878 8.518 8,878 "8,518

Ala N () & lexa.- I'rtciilc. Manls & No Kasi July 29.305 20.652 29.305 25.6.52
NO.!cNoKust. •2i\ wkSept 41,000 36,000 434.384 417,690 .Vlauistiqiie September 8,638 7,950 25.366 33.116
Ala & VUksb'j! 2d wksepi 20,000 17.000 209,572 184.308 Maryl'dit Peun.. August 32.201 27,707 00.831 50.322
Vicb#b SU Ji i'. •Jil WkSept 22,000 18.000 245.34s 212.053 t-Mexloan Cent'l.

1

4thwkSi-pt 541,405 539.771 0,040,976 4,903,357
Allesheuy Valley .luly //.(•. 102,823 in<: 102.823

; Mexican litem. Aua;ii8t .. 530.801 533,803 1,079.089 1.061,.573
Auu Aitior 4tUwbSept 55.339 47,015 529,978 441.762 JAlexioan Ry WkSept 19 97.200 90,700 1,1S1,100 1.131,100
AtcUToi) AS Fe. AUifUSl 5.594,733 4,358.285 10,981.320 9,454,993 [MexioaiiSouili'ii 3il wk Sep! 18,047 15.422 220,492 207.472
Atlauta Jt tliar.. luiv 200,202 268.941 200,262 208,941 .viillen ik So'w'n. July 3.758 3.890 3.758 3.890
Atl Kuoxv A No. ^eptmeber 63.582 58,851 193.215 178,727 .Mineral Range.. IthwkSept 16,614 15.382 145,157 130.410
Atlantic & BIrui luiy. 30,227 18.575 30.227 18.075 -Minneap .te St L. 4thWkSept 82,611 108.19^ 774.921 975.768
Atl Coast Line... .\u^u~t...( 1.352.460 1.247.522 2,702.o77 2,662,374 M8t PA 8 St M. liliwksept 205,917 223.931 1.837,086 1.807.616
Bait & Anil S h.. iune 14,230 9.509 i27.48s 100,525 .Mo Kan & Toxa> 4thwk8ept 593.107 575.150 4,385,245 4,370.159
Bait A Ohio -VllgUSt .">.987.7M5 5.549.757 11.850.305 10,720.3S2 MoPac&IronMi 4thwKSep 1,527,000 1,157,000 11,180.150 9,313.604
Total System.. \ui;usr...2 0,449.201 5,989,111 12,800.899 11,503,368 Central Branch ithwKSept 72,000 38.000 446.000 304.000

Banaor & Aroo.^i \uxust
August

160.368
3.240

141.306
3.0S1

328,974
6,022

261,5iS0
5,490

Total 4thwkSept
Wi£8ept26

1,599.000
8.163

1,195,000
3,908

11,027.150
S8,466

9,615,604
BalU&IIiiui'dsp'l Mob Jack ifc KC. 51,933
Bellefonte Ceufl AUKUflt 5.650 4,369 11.535 9.312 Mobile* Ohio... September 608.790 605.252 l,830.7o6 1.721,867
BriilKt «t 8aco K. July 5,055 4.241 5,055 4.241 .VaahCh&Bt L.. IthwkSept 255.380 220.373 2,471,181 2,215,101
Bull RocU<fe fLt.- 4 thWkSept 241,950 193,005 2,134.099 1,897.702 ;Nat'lRRof Mex 4thwk3ept 245.813 199.104 2,738,665 2,207.554
Bullalo &SU811... .Wls^-USt... 76,722 75,104 157.225 142,045 Nev-Cal-Oregou August 18,895 14.080 36.835 29,769
Canadian North. 3d wkSep' 61,200 45.900 6S2,100 380,600 Nevada Central.. July 2.892 2,040 2,892 2,640
Canadian FacllK Ithwksept 1.220,000 1,162.000 ll,961,<19s 10,452.286 N YC& HudRiv September 7,056,151 6,701 .579 20.998,2 45 19,475.664
Caue Belt luly.. 11.994 13,821 11,994 13,821 N YOutA West. August ... 680,8S10 408.215 1,304,087 746.060
Cent'l or Ueorj^lH 4thwkSept 257,312 268,442 2,171.494 2,180,273 .S' Y Susq & Wesi August ... 218,104 134,342 482,820 263.715
Cent'lof NJersej \.ugust.... 1.933.260 1,319.375 3.86!t,><47 2.471,286 Norfolk & West'ii 4thwkSept 570.036 528,004 5.712,000 4.961,150
Central Paciiic. July 1,979,057 1.939,670 1,979,057 1,939,670 Northern Central August 919.036 681,836 1.842.051 1,3 40,251
Chaitan i?outli'u. 4tuwkSept 2,344 3,392 30.010 32,271 .Vorth'n Pacltic August 4.153,701 3.869,^77 8,298,339 7,719,647
Chesap Oc Ohio... .iUgUst ... 1.645,291 1,167.084 3,210,060 2,208.736 v^or Shore (Cal).. August ... 63.464 56,020 136.150 122.606
Chic <te Alton Ry. vugust 1,047,100 890.280 2,000.073 1,096.700 Ohio Riv& West.. luiy 17,585 14,758 17.535 14,758
Chic Gt Western. 4thwkSepi 231,550 204,011 2,154,687 1,865,259 Pacilio Coast Co. AUi<USt 567,353 505,2i9 1.127.710 1,051,988
ChloIud&L'v... 4thwk8epi 150.750 135,460 1,407,182 1,280.138 ePenn—EastP&t August 11041290 10100990 22,030.693 19,878,493
Chic Milw & bt P Augu,-t .. 4.178,511 3.904,073 8.337,604 7,625,405 eWestPA E ... August... lac. 72 3.200 7/10.1.20 !i.30O

ChicA North W I. August 14843746 4.214.8i0 119610,148 8,196,890 Pere Marquette ^c IthwkSept 323,513 295,872 3,101,433 2,827,646
Chic St P At &0. Aug 1. St 1,015,677 1,019,620 1,967.549 1,914.870 PhilaBalt&W'sh •vugust ... 1,195,127 1,151,027 2,341,90.1 2,203.505
Chic Term Tr KK 4thWkSept 43,430 43,799 421.580 429,999 Phlla& Erie July 776,322 512,041 770,322 512.041
Cln N O & T Pac. 3d WkSept 129,289 107.3 Si 1,548,991 1,291,347 Pine Blf Ark R . iuly 2,691 2,171 2,691 2,171
ClCinChA 8t L. Vugusi 2.001.290 1,745.191 3,861.550 3,314,228 Pittsb C C & St 1, August.... 2,224,364 1,954,779 4,386,595 3,779,784
Pporia <te t^BiSt^ii August ..

ithwkSept
2.">H 501 230.701 481-.837 435,483 Raleigh&0 Fear

Reading Railway
August....
August ..

5.110 10,155
6,201,301Colorado ifeSoutl 142.750 125,179 1,623.894 1.548,613 3,072,a82 1,992,195 3,913,370

Col Newt) <fc Lau. July 10.403 13,014 16,403 13,014 Coal&lruo August 2.850,949 242,313 5,870,5 47 49.S,510
Coi^per Range... August 45.878 30.82.' 101,638 58,994 Total Both Cos vugust .. 5,923.831 2,234,508 12,080,-548 4,411.830
Cornwall August 9,909 10,0.j8 20,271 18,040 Rieli Fr'ksb & P . July 124,258 102,441 124,258 102,441
Cornwall ALeb.. August 29,411 20,172 63,734 51,621 Rio Grande Jot.. luly 50.957 52,533 50.957 52.533
Cuuiberl'd Valle\ August 190,682 118,673 381.280 219,630 Kio Grande So... 4thwkSept 10,702 16,522 135,201 152,817
Denv.&RioGr. i

Kio Gr. West, j

4thWkSept

August...

436,600

79,686

406,400

67,564

4.716,994

163,517

4,010,378

133,031

Kock Isl'dSyst'm
Itutland.,

August
3d wkJulj
August ..

4,413,261
48.932

119,208

3,879,076
47,439
103,804

8,351,042
150,173
234,140

7,508.014
138,739

Det & Mackinac. 8t.ros&GrI 186,143
Detroit Southern 4th WkSept 46.885 38,li:7 441.120 372,060 St L, & San Fran ly August 3,197.932 ,:,596,217 6.083,1.VJ 4,968,429
DulSoShiScAtl.. tthwkSepi 76,760 76,575 775,745 772,277 St L Southwest.. 4thwk8ept 217,029 212,299 1,791,105 1,705,127
East & W. of Ala. .May 22,005 10,020 22tJ,34;i 171,101 8tL Van<feTH.. August 215,007 199.195 414,124 384.988
Erie August ...

tthwkHept
4.455,601

10,752
3,660,800 8,S83,y53 6,849,094 SH,n Ant iKr A P April

August ...

230,905 247,020 2,141,270 2,172,830
Evansv & Indian 10,853 112,874 104,810 sanFran«SfeNP.. 140,957 124,580 288,34b 248.313
Evansv «fc T H . .

.

IthwkSept 49,882 46,939 508.075 459,114 Seaboard Air L.. 4thwk8ept 315,821 325,978 3,002,4-27 2,972,239
F'rchild.feN'r'e'i' \llguBt 3,057 2,857 5.780 5,807 Southern lud September 109,167 71,903 312,461 203,559
Farniv & Powhiil July 6.007 7,537 6,007 7,537 So Pacilio Co A... August. ..6 7,3S6,145 6.4i3,4«b 14,631,674 12,919.667
FtWAOenvCiij August.... 259, lis 219,475 522,055 454,015 Central Paoitlc. July 1,979,057 1,939.670 1,979.057 1,939,670
Geori;ia UR .\u<ust 178,24» 164,420 354.857 320,921 Gal Har ASA. Ju.y 575,195 503,027 575,195 503.027
Ga South A t-'la.. vugust... 123.443 l26,5,-i3 207,951 241,90« Gal Hous cfe No July 117,09» 28,954 117.09b 28,954
GilaValG A. N.. \ugust .

.

31,378 25,510 61,562 49,900 GulfWT&P.. .luly 13,655 13,48b 13,655 13,488
<3r Trunk System 4thwkSept 988,500 901,490 9,068,301 8,194,1311 Liouis'a West... July 151.204 175,899 151,201 175,899
GrTr. Wcsl'n id wkSep 117.761 98,190 1,212.375 1,014,293 Morgan's L & T July 338.360 384,159 3-d8.300 3s4,15a
DetGr HA.M.. 3 1 WkSept 34,819 27,213 319,251 278.728 N YT&Mex .. July 30.51.; 32,904 30,512 32,964

Great Nortlieru.. AUgUbt 3.600.470 3,492,45ri 7,000,565 6,794.421 Oregon & Calif, July 363,629 333,960 303.029 333.966
Montana Cent'l .\ugu3;.... 191,007 Ib5.al7 376,930 343.699 So Pao Coast.... July 113.923 lo2,957 113.920 102,957
Total system. \.UgU8C 3.791.477 3,078.275 7,377.501 7.138.120 So Pao RKCo.. July 2,684,02.) J.265,00- 2,084.025 2,205,002

Guild: Sbiplslauu itnwkSept 47,773 35,940 404.980 403,203 Tex&NOrl July.. 323.779 260.20si 323,779 260.208
Hockin;: Valley.. Uhwksepi 140,101 115,11-- 1,698,382 1,570,002 Southern Railw'j ithwkSi'pt l,250,17i 1,190,002 11,144,390 10,410,014
Hour A Tex Ceni July 393,595 339.054 393,.59,^ 339,054 rerreH &Ind... AULjUSt ... 189,222 456,23.. 359.321 297,447
H&E W.Texas July 04.177 60,^03 64,177 60,863 rerre H <t Peor.. August .. 71,820 52,5.83 120.02/ 98,184
Hous&SUrevep i July 15.354 10,211 15,354 16,211 Texas Central . .

.

nhwkSept 27,4s3 j3,657 14;j,107 129,060
Illinoi.i Central.. eptembei 5,S30.()0_ 3,73 4.450 H,6i3,907 10,483,0ij5 i'exas & Pacitlc. 4thwii8epi 332,93; 364,026 2.525,101 2,413,696
Illinois SoutUerL r? H'teuiber 10,022 13.013 44.045 39,485 L'exS V&N W .. vugust . 11,800 10.700 20,SOO 1H,700
Indlll& Iowa... August I16,00-> 129.815 234.8i*i: 201,707 i'ol <fe Ohio Cent

.

4rhwkSepi 100.002 78.417 1,028.525 785.841
Int A GtNorth'n IthwkSept 21-', 824 211.157 1,337,145 1.257.529 rol P& West .... 4thwkSept 34,61. 35,11;) 337.125 293,434
tlnteroc(Mex)... Wk SeptlU 100.100 89,580 1,191.400 1.099,370 l'olStL<fe W IthwkSept 87.510 69,079 827.2 14 756.602
Iowa Central 4ihwkSept 07,390 65.600 605,51 1 617,02J Tor Hain & Burt . 3il vNk Sept 11,54) 9,050 1;J9,137 96.086
Iron Railway June O.Oii"^ 0,200 80,703 82,023 Un Pixc proper. .

.

Jn Pac System ..

2d wk Sept 739,91;. 035,724 6.917,563 6,237,408
Kanawha <fc Midi IthwkSept 36,871 19,943 424.279 183.973 •vugust .. 1.534.68- l,254,6t^:i 9,122,840 3,395,550
Kan City South'ii Jd wk Sepi 12a,00i; 112,42'J 1,290.280 1,209,312 Va & Southwest.. September 69.24: 47,70/ 188,185 152.277
LakeKrie&Westn September 4 87,77u 433,670 1.443,617 1,230.455 vVabash UhwkSep 702.34>- 572.72/ 6,361,26/ .5,406, 444
Lehigh Val RR.. August .. 2,754,70) 1,448,817 5,483,935 2,696.600 W Jersey <k Sea'e August ... 744,750 694.35U 1.326,831 1,212. '231

LexluK AEasfu.
Long Itland . .

'VUguat 64,231 48,784 124,770 97,091 Wheel & LE IthwkSept 131.372 105,163 1,227,823 1,04«,160
August Inc. 32 .499 Inc. 157 .851 vVm'sport&N.Br. June 15,151 12.72s 181.380 132,128

Lou Hend&StL. June 65.331 58,200 808.547 696,065 Wisconsin Cent.. ist wk Oct 135,80t: 134..'i37 1,970,250 1,856.297
Louisv & Nashv. ituwkSept 981.975 898,840 9,137.941 8,309,257 Yrightsv & T'n.. July 11,40.' 10,727 11.465 10,727
Macon & Birm. ..lAug ,6t 10.771 11,530 21.820 2 1,.500 Yazoo <fc Miss. V. September 573,197 568.167 1.637,9M 1,514,444

VAltlOUS FISCAL VEAKS.
ROADS

Allegheny Valley
Atlauta & Charl Air Line.

.

Bellefonte Central
Canadian > or tliern
Chicago & North Western.
Chic bt P -Minn & Omaha..
Cumberland Valley
International & Gt North'u
Lake Erie & Western
Manistee & North Eastern
Maulstique
Maryland & Pennsylvania
Missouri Pacific
Central Branch
Totak

JMexican Central t

Mexican International ..

Oross Jiaminys

Jan. 1 to July 31
Apr. 1 to July 31
Jan. 1 to Aug. 31
Jan. 1 to Sept. 21
June 1 to Aug. 31
Jan. 1 to Aug. 31
Jan. 1 to Aug. 31
Jan. 1 to Sept. 30
.Jan. 1 to Sept. 30
Jan. I to July 31
Jan. 1 to Sept 30
Mar. 1 to Aug. 3

1

Jan. 1 to Sept. 30
Jan. 1 to Sept 30
Jan. 1 to Sept. 30
Jan. 1 to Sept. 30
Jan. 1 to Aug. 31

Current Year

Inc.
$1,023,865

48,661
1,862,425

U14.406.877
7,564,566
1,266,190
3.889.068
3,891,362
2)8,879
55,047

163.450
30,710.860
1,039.000

31.749.806
18,587,282
4,800,237

Previous Year

$469,646
945.079
37,765

1,072,911
12,197,2.58
7,320,076
777,504

3,528.800
3,409.222
197,8b8
84.371

140.371
26,051..596

774,000
26.825.590
15,149.027
4,172.287

BOADS

jMexlcan Railway
{Mexican Southern
tNational RR of Mexico...
Northern Central
N orth Shore
cPennsy,, East of P & E...
eWestof P&E

Pere Marquette w
Pliila Baltimore & Wash..
Philadelphia & Erie
Pitts Ciu Chic & St Louis..
Rio Grauile Junction
St L Vandalia & Terre H .

.

Terre Haute & ludianap ..

Terre Haute & Peoria
Texas & Pacitlc
West Jersey & Seashore...

Gross Marnings

Jan. 1 to Sept. 19
Apr. 1 to Sei)t 21
Jan. 1 to Sept. 30
Jan. 1 to Aug. 31
Mar. 1 to Aug. 31
Jan. 1 to Aug. 31
J an. 1 to Aug. 3

1

Jan. 1 to Sept 30
Nov. 1 to Aug. 31
Jan. 1 to July 31
Jan. 1 to Aug. 31
Dec. 1 to J uly 3

1

Nov. 1 to Aug. 31
Nov, 1 to Aug. 31
Nov. 1 to Aug. 31
Jan. 1 to Sept. 30
Jan. 1 to Aug. 31

Current Year

$3,922,600
479.528

8.480,040
6,882,245
379.159

82,191,969
Inc.

8,484,113
11.076.27b
4,384.327

16,207,441
367,039

2,002,083
1,622.445
521,623

8.150,654
3.051,683

Previous Year

$3,605,600
436.466

6,554,487
5,402,845
315,971

73,298,369
4,481,100
7.757,246
9.999.278
3.530,462

14,619,158
361,020

1.804,099
1,428,819
452.199

7.662.070
2.789.983

t Results on Monterey dc Mexican Gulf are nicludid from .viarch ', lt)02. I Mexican currency. II Includes tran.s-Mi.ssourl lines

In 1903, making length of road on which earnlugs are reported 7,357 in 1903, aga'nsc 5.876 miles in 1902. 2> Does not include ine
Houst & Tex. Cent, and its subsld. lines either this year or last. e Covers lines directly operated. (/Includes the Chicago ifc Eastern
Illinois la both years. t Including Sav. Flor. & West, and also Florida Southern and Sanford <fc St. Petersburg Rys. in both years. w in-

cludes Lake Erie & Oet Riv. Ry. from Jan. 1 both vears. * Approximate for June. z Includes earnintjs of Valley RR of Va, ouio <3£

Little Kanawha, Clev. Term. & Va,, Clev. Lor. & Wheeling, Kavenswood Spencer & O. and Ripley & M^ill Creek, not wholly owned, but
•ontxoUed and operated by the B. dc O.
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Latest Uross Earuings by Weeks.—In the table whioh
follows we sum up separately the earnings for the fourth
week of September. The table covers iS roads and ahows
9 56 per cent Increase In the aggregate over the same week
last year.

4 (A toM/fc of September.

Mjm Arbor ...
Buffalo Roob. A PittsbV
CanadiHu Pitoino
Csntral of Georgia
CIiatUknoot;ii r^oattxem. .

.

OWo. (irei»: VVeat«rn
Obio. iDd'plls tb LoolBT.,
Cblo. Term. Transtw....
Colorado A Homnem..
Denver A Kio arnnde *

Detroit Southern
Dnlntb So. Shore * Atl .

.

EvanavlUe Jt Indlanap..
Kvans. A Terrt» Hanre. ..

Or'nd Trimii of Canada i

Orwid Trna« West . . >

Det.Gr. Hav.* Hllw. i

OtUf <fc Sbtp iHland
Hooking Valley
Dternatlonal A Qt.No..
owa (Central
Kanawba A MiotiiKan...
LonlBTliie A Nasbvlile..
Mexican Central
Mineral Ranxe
Minneapolis A St. Loots
Minn. St. P. A S. Ste. M.
Mo Kansas A Texas
Mo. Pacttto A Iron Mt....
Central Branob

Mob. JaokHOD A K.. City?
Mobile A Ohio
Vaahy Chat. A St. ix>ul8.
National RR. of Mexico..
Norfolk A Western
Fere .Marqaettet
Rio Grande Southern...
8t. Loois Southwestern..
Seaboard Air Line
Boathem Railway ......
Texas Central
Texas A Paoino ...

Toledo A Ohio Central..
Toledo Peoria A West'n .

ToL Bt L. A West
Wabash
Wbeellne A Lake Erie. .

.

Wisconsin Central

1903. 1902.

Total ;48 roads)..

Net Increase 9*56 p. 0.)

s
85,339

241,9=^6
1.226.00<.l

257,312
2.344

231.550
160.756
43.430

142,750
486.600
4(i,8-'5

76.760
10.752
49,882

47,615
193.065

1,1(2 000
2ti8.442

3.392
204.011
135.460
43,71)9

12'>,179
466 400
38.127
76.575
10,8 '>3

46,939

Inertate. I Deerea$e.

7.724
48,891
64,000

27,539
15,293

17,671
20.200
8.758
185

938,500 901,4901

47.773
140,161
218,821
67,3*5
36,871

98 I 975
54l,4u5
16,«14
82,611

20.5,917
593.167

1,637,000
72.000
8,163

231.351
255.380
245,813
670.036
323.513
10.702!

217,629!
315.821

1.250,176
27,483

33^.938
100,062
31,612
87,510

702,348
131,372
177.000

13,561,438

35,940
115,112
211,157
66.600
19,943

898 840
539,771
1^.382

103.192
223,931
575.156

1,187.000
3<».000
3,908

225,493
229,373
199.104
528,604
295,872
16.522

212,299
325.978

1,190,002
23,657

364,028
78,447
85,119
69.07>J

572.727
105,163
178,330

2,943

87,010

11.8S3
25.049
7,667
1.795

16.928
83,135
1.684
1,232

18,011
370,<>O0
34.000
4,255
5.858

26.007
46,70a
41,4ci2
27,641

"5,330

e6.174
3,826

21,615

12,381,076

18,431
129 621
26,209

1,288, 'j09

1,183,362

11.130
1,018

369

101

25,581
18,014

5,820

10,i57

ai'oVo

"*'807

"i'sso

105,147

' Includes Rto Grande Western, t Includes Lake Erie & Detroit
River Rv. for both yearn

IT Figures are for week ending Sept. 26.

For the month of September 61 roads show as follows:

Month of September. 1903. 1902. Increase. Per Cent.

Qross earnings (61 roads) 52,379.992 48,640.131 3,739,861 769

It will be seen that there is a gain on the roads reporting in
the amount of |3,739,861 or 7-69 per cent.

Net Earnlngrs Monthly to Latest Dates.—The table follow-
ing shows the gross and net earnings of Steam railroads
reported this week. A full detailed statement, Including ail

roads from which monthly returns can be obtained, is glvet
onoe a month In these columns, and the latest statement of
this kind will be found in the Chboniole of Sept. 26,
1903. The next will appear in the issue of Oct. 24, 1908.

— Gross Earnings.—. Net Earnings.-

Roadg.
Aan Arbor, b Aug.

Jnlj 1 to Ang. 3 1

Atl'taA Char. A. L.aJnly
Baltimore & Ohio-
Total system z Aug.
July 1 to Aug. 31 ]

BanirorAArooet'k h Aug.
July 1 to Aug. 3i

Bath A Hamm'dR.bAug.
July 1 to Aug. 31

Bnflalo A S'sqoeb.aAug.
July 1 to Aug. 3i.

OMo.Gt. West'D.b Aug.
July 1 to Aug. 3»....

Ohio. Ind.ALonict.a.Aug.
July 1 to Aug. 3i

Chlo.Ter.Transi.b.July
Copper Range a ...Aug.

July 1 to Aug. 3 1 ...

Oomwall.a. Aug.
July 1 to Aug. 3 1

Cornwall A Leban . . Aug.
July 1 to Aug. 3 1

Onmberland Telegraph &
Telep. ( o.b Aug.

T De^.ARlo G'de.b.Aug.
Jmy 1 to Aug. 3 1....

Edison Elec. lUam, Co. of
Brock' on, JMaes-.Aug.

Fall River Gas Works
Co. Aug.
July 1 to Aug. 31
Jan. 1 to Aug. 31

QllaVal.OlobeAM.aAug.
July 1 to Aug. 31....

Current
Tear.
S

190.498
362,679

Previous
Tear.
$

159,352
296,889

Cnrrent
Tear

95,680
109,165

Previous
Tear.
$
58.479

102,738
260,262 268,941 79,090 84,909

6,449.201 5,989,111
2,800,899 11,563,368 5,0'64,84*8 4,4"33,308

166,368
328,974

141,306
261,580

63,868
117,688

47,624
90.621

3,210
6,022

3,084
6,490

1,340
2,162

1,514
2,097

76.722
157,225

75,104
142.015

24,969
41,614

30,608
53,262

730,741
1.411.423

653,789
1,202,582

222,129
385,673

203,567
303,111

492,508
974.521

443.107
849.616

210,771
40:»,113

192,983
351,439

140,521 138,131 59,997 61,267

45,878
101.638

30,822
58,994

22,599
51,674

16,355
30,929

9.969
20.271

10,058
18,646

4,635
8,982

2,089
3,968

29.411
63,734

26,172
51,621

16,401
36,026

12,423
24,334

225,110 251,928 83,326 82.904
1,609,202
3,128,594

1,570,494
3,037,278

627,021
1,222,235

65 6.697
l,356,t,05

7,256 6,321 1,581 1,136

24,771
50,514

204.283

9,452
20,934
78,389

31,378
61,562

25,516
49,905

18,815
36,237

15,861
29,738

,— dross Earnings.—

.

lioacls.

Or. Trunk ot Can.. . Aug.
July 1 to Aug. 31....

Or. Trunk West. . Aug.
July 1 to Aug. 31—

Det.Gr. H. A Mt I.Aug.
Jtily 1 to Aug. 3 1

Illinois Central. ..a. Aug.
July 1 to Aug. 3 1

uexlntr'n A Bant. b..Aug.
July 1 to Aug. 3 1

Cionglslandb . ...Aug.
July 1 to Aug. iil

tfanlstlqne.b Sept.
Jan. 1 to Sept 30

Minneapolis Gen. Elec-
tric Co Aug.
July 1 to Aug. 3 1....

M.St. P.&8. 8. M.b Aug.
July 1 to Aug. 3 1—

NorfolkA West'n.a Aug.
JtUy 1 to Aug. 31

North Shore (ChI )bAug.
Mar. 1 to Aug. 3i

Pocahontas Collieries
Company Aug.
JaiL 1 to Aug. 31....

Rio Grande South. I Aug.
July 1 to Aug. 31....

8t. Job. A Qd. Iri b.Aug.
July 1 to Aug. 31....

St. L. A San Fr. (includ.
Clilc. A E. Ill) b.. Aug.
July 1 to Aug. 31....

Seaboard Air Line aAug.
July 1 to Aug. 3 1....

Soathern Indiana bAug.
July 1 to Aug. 31 ...

1 Sonthern Pae.a.. Aug.

C'irreul
Trur.
$

2,659.542
5,306,918

419,492
8t6.750
121 176
219.479

3,971,102
7,793,305

61,234
124,776

Inc.

Prrvious
Yi'nr.

$
2,23«,590
4,368,170

374.720
788,248
102,197
197,580

3,400,469
6,749,239

48,784
97,091

32,499

Xel Eiirniiigs. ,

Current rriinous
Vrnr.

864,557
l,65i!,663

6,813
58,398
42,8 '5
68,131

888.719
1,721,834

19,M9
36.999

Year.

783.506
1,488,176

19,466
57,425

34,066
61,805
719,346

1,463.968

20.845
41,411

Inc. 157,851
Deo. ?6,348
Inc. 19,624

8638
65,047

39.144
78,059
603,560

1,193,292

1 ,927,290
3,870,814

63,164
379,159

7.980
84,371

35.810
88,510
679.969

l,172,2i8

1,713.404
8,276,^41

66,020
815,971

49,106
97,822

119,268
234,140

3,197.932
6,083,159
998,2:3

2,022,955

113,419
213,390

7.3B6,145

49,412
104.391
103.804
186,143

2,59fi.217
4,968,429
920,66 2

1,832,792

67,786
132,814

6,443,488
July 1 to Aug. 31. ...14,631,674 12,919,667

Virijlnia A Southw .July
Mouth ot Aug

Wisconsin Centr'l. lb June
July 1 to June 30
Mouth of July
Do Aug.

Yazoo AMlSB.Val.a.Aug.
July 1 to Aug. 3i....

60,920
68.023

608,530
6,651,863
62^,411
618,539
550,814

1,064,783

.52,872
51,638

561,074
6.041,470
647,920
591,016
506,217
946,277

888
1,925

16 396
32,981

302,932
869,566
769.5.52

1,E.49.784

28,318
178,560

47,203
865,526
25.371
51,507
21.815
44,298

1,233,489
2,324,106

226,765
469,929
57,362

112,410
2,155.6.57
4,197,989

21,308
9.423

237.143
2,445.869
229,216
245,326
89.891
73,129

681
40,841

15,470
29,206

263,979
5j9.786
713,771

1,347.038

25,S 4
141,158

25,901
66,203

35,509
54,071

1,0^3 613
1,933,993

234,139
476.530
82,047
63,424

2.061.158
4,252,695

21.711
21,656

230.941
2,158.096

207.7.'i5

242,125
15,506

det».H7

aNetearnings heregiven are after deducting taxes.
b vetBarnintfB here iriven are belore deducting taxes.
1 Houston A Texas Central and Its stibHtdiary lines are no longer in-

cluded and their earaint?9 have been eliminated from last years figures
to mako proper compi^rlson.

z Includes earninars of Valley RR. of Virginia, Ohio <& Little Kana-
wha, Clev. Term. & Valley, Clev. Lorain & Wheeling, Ravinswood
Spencer & Glenville and Ripley & Mill Creek, not wholly owned, but
controlled and operated by the Baltimore & OMo.
U Includes Rio Grande Western for both years.

Interest Charges and Surplus.
— /*)/., Rentals, etc.—

.

Cnrrent Previous
Tear.

Aug.
31.-.,

Itoads.

Buffalo AS'squeh
Jiay 1 to Aug.

Copper Range — Aug.
July 1 to Aug. 3i....

Cornwall & Lehan. . Aug.
July 1 to Aug. 3i

Cumberland Telegraph A
Te;ep. Co Aug.

(D -in. A R. Grande. Aug.
Jtily 1 to Aug. 31

EdlsoQ Eleo. Ilium. Co. of
Brockton, Mass.. Aug.

Fall River Gas Works
Co Aug.
July 1 to Aug. 31 ...

JaiL 1 to Aug. 31—
GUa Val.Globe « N.Aug.

July 1 to Aug. 31....

Minneapolis Gen. Elec-
tric Oo. Aug.
July 1 to Aug. 31....

Norfolk * We8t'n....Aug.
July 1 to Aug. '61 ...

North Shore (Cal.)..Aug.
Mar. 1 to Aug. 3i....

Pocahontas Collieries
Company .. Aug.
Jan. 1 to Aug. 3i

Bio Grande South.. Aug.
July 1 to Aug. 31

St. los. A Gr. l8l'd..Aug.
July 1 to Aug. 3 1 ..

St. L.A San Fran.(lno)ud.
Ohlc A East III.) Aug.
July 1 to Aug. 31

1 Sonthern Pac. .. Aug. 52,833,663
July 1 to Aug. 3.... §5,725,231

Wlscomin Central. -June 148,372
July > tn June 30.... 1,759,115
MobthofJuly 149,177
Mouth of Aug 145,818

12,330
21,702

5,875
11,750

4.019
8,052

15,130
331 943
656,938

1,056

85
98

618

116,650
1T14,046

9,225
18.172
222,891
415,782
14,629
84,268

dl4,539
dll5,876

17,833
35,244
18,8.'59

87,883

848,235
1,678,943

Tear.
$

12,501
25,003

5,875
11,750

3,993
7,977

15,343
321,778
610,598

729

116,636
1113,730

8.150
16,300

211.380
421,0c)3

11,496
60,476

19,033
38,066
18.454
36,904

-Bui. of Net
Cnrrent
Tear.
$

*22.600
*46.332

16,724
42,921
12,385
27,974

68,198

t*29 3.199
f*613,339

525

9,367
20.841
77,771

12,165
22,191

7.171
14,309

546,661
1,101,002

13.689
94,292

27,686
249.650
*7.843

*18,211

2,856
6.415

Earn'gs.—\
Previous
Tear.

*23.390
•38,413

10.480
19.179

8,430
16,357

67,561

t'337,606
1*756,207

407

769.198 *409.019
1,518,203 *712.( 64

*df.648 446
*df.l,336 236

114,^05 *94,0H6
1,708,647 *724,074
149,674 '85.311
145.426 "100,944

9.225
16,008

7,320
12,906

502,391
925,945
13,808
80.682

'7,442
*21.641

17,055
17,167

•335.315
•508,957

•94,236
•480,104
•61,594
•99,146

d This item Includes slaklns: funds and preferrel dividend.
1 Houston & Texas Central and Its subsidiary lines are no longer

included, and their carnlDgs have been eliminated from last year's
figures to make proper comparison,

* After allowing ror other income received
t These figures are after allowing for other income and for discount

and exchange. After deducting $10,000 for Renewal Fund In
August, 1903, and f10,000 In August, 1902, the surplus for the month
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Is $288,199 ftjrainst $337,606 a year ago. Slfnltarly after dednotlnu
$20,000 for Kenewa' Fund tlie surplus for the two mouths to Aug. 31
Is $.=9:^.339 th 8 yi-ar agatuet $736,207 last year.

t Inelndes Rio Grande Western for both years.

i These Azures tnolude $1,370,22S apiiroprlated for betterments and
MdltlOD» to proi>errles and eqnlpment iu August, and $2,834,323
diuin.i: r^'i'^^ from July 1 to August 31.

f These tignres Include $341 appropriated for betterments and
additions to properr.les and equipment In August 1903 and $327
In Ausust 1902 From July 1 to August ;^l llsures ino ude $1,429 for
betterments and additions this year, against $1,114 last year.

STREET RAILWAYS AND TRACTION COMPANIES

Gross
Eashwos.

Latest QroMt A'armn(/(.

VMMk^^u^ Our'nt Prev'u*

AmeTlcan R'ys. Co fl.

Aur. Elcln AChlc.Ry
Blnghamton RR
Br'kljnRap.Tt.Co.
Burllngt'n (Vt.)Trac.
Cal. Gas & Electric
Cent. Penn. Tract...
Chicago d: Mil. Eleo.
t/lB. Dayton <fe Tol.Tr.
Cln. Newp. & Coving.
Light & Traction...

Citizens' Ry. & Light
(Mnscatlne, Iowa)..

Cleve. A 80. W. ir.Co.
deve. Palnsv. A E...
Dart. A W'portSt.Ry
Detroit United Ry..D
Dnlnth-8np. Tract...
Elgin Aurora A Son..
Havana Elec. Ry.Co.
Bonolnlu Rapid Tr.
& Land Co

Houghton Co. 8t. Ry
Houston Eleo. 8t. Ry.
Indlanap A Epst. Ry

.

lEdlai ap & Martin-
\il)e Rppld Tran..

Indlanap.hhelbyvllle
&. Southeastern Tr.

Intemat'l Tract. Co.
System (Buffalo)...

Ithaca Street Ry
Jaoksonvllle Elec.Co.
Lake Shore Eleo Ry
Lake Street Elevated
Lehigh Traotlon....
Lehigh Val. Trao. Co.
Street Ry. Dep
Electric Light Dep.

Lexington Ry
London 8t. Ry.(Can.)
Mad. (Wis.) Traction.
Mass. Electric Co
Metrop. St. Ry.(N Y.)
Includ. 3d Ave. RR

Mel. West Side Elev..
Mil. Eleo. Ry.ALt.Co
Mll.Lt.Heat ATr.Co
Montreal Street Kv
Muek.Tr.ALlght.Co
Street Ry. Depart..
Electric Light Dep
Oae Department. .

.

Mew London P* Ht
N. Y. A L.L Tract..
Norfolk Ry. A Light
BTor. Ohio! r. A Lt. Co
Northern Texas Trac.
Horthwestem fiUev.
Oakland Trans. Cons
Glean St. Railway..
Orange Co. Traction
Peeks. L't'g& RR. Co.
Philadelphia Co and
A£BUated Corner's

Pottsv. Union Tract
Pneblo A Unbnrbas
Tract. A Llght'g Co

Bye Co.Gen.— Roads
Light Go's

Rochester Railway .

.

Bookford Belolt A
JanesvlUe

St. LouiB Transit..
Bao Paulo (Brazil)
Tram. L't A Po. Co

Savannah Elect. Co.
Seattle Electric Co...
South Wrte Fievated
Bprlngfl'd A Xenla Tr
Syraoas*- Kup.Tr Ry
Tampa Electric Co. .

.

Terre Haute Elec.Co
Tol. Bowl.Gr.&8o.Tr
Toledo Rys A Light
Toledo A Western....
Toronto Railway ...

Twin City Rap. Tran
Onion (S. Bedford"
Union Trac. of Ind..
United of San Fran..
United Trac— (Alb.)
UtlcaAMobawkVal.
WuBh. Alei.* Mt."V
West. Ohio Ry
ToungstowD-r^baron

August
V>'k Oct. 4
Aufiust
29days8ep
Auguot.. ..

August
August
August
August

August

August
Auftust
August
AngDSt
ithwkSep.
ithwhSep.
August
Wk. Oct. 4

August....
I August....
lAugust
'August

August

July

$ $
144,208125,288

9.607
25.372

1.208.3681
8,6.; .">

227,656
50,201
30.469
56,546

tan. 1 toLatesi Dat'

Current Previou$
Tear. Tear.

888.S37

23.54';;

,042.944

8 277

46,664
25,529
49,S01

$
753,873

160.759 141 326
d3,637,O70 d3 403431

50.667 36.006

August
Jnly
Au>!U8t
August
September
August

July
jDly
Jnlv
August
August
July

July
September
August
Augast
august...

August

—

August
August
Jnly
August
AUKUst
August
August
suptember
August
August
Juue
June

August
September

July
August
August
Aueust

August
September

Wk8ept.l3
August
August
September
v\k Oct. 4
August....
June
August
AUKUSt
August
July
Wk. Oct. 3
4thwksep.
August...
July.
August
luiy
August...
September
AUKUSt
August

112,576 96,217

9,583 9,041
46,535132.571
24,043 24,7'.';

19.201 81066
109.262112 490
15,020 13,488
47,423 43.506
128,939(26,273

25,731 17,32(
20,871 17,305
40,824 33,63»
17,966 11,241

14,186

9,513

429,980369,635
11,579 12,030
21,';89 17,832
77,325 47,967

c62,657c61,773
14,807 7,686

82,882 72,987
11,645 7,11b
32,725 29,816
19,094 16,10.
9.104 7.62.'

708,324650,073

1,868,6011,742,314
169, 399167,12^
•2ti4,b20242,50e
49,339 44,13f
211,816199,404

10,920
x4,560
3,300

11,863
5,474

68,098
97..- 39
43,860
102.160
100,866
9.318
9,098

10,045

11,662
1,933
2.478

10.9,'>2

3.072

84,340

95,92"!
84,.'.31

6.319
10,023

1,177.7691,061,879
19,7u0 12,828

44 222
36,992 33.334
1.958 1,921

117,182102,096

15,084
335,109561,921

26,052 27,136
60,756 46,196
188,541179,116
122,830114,858

1,115
68,568
25,563
46,266
28,864

150.615138,642
17,162
41,735
9 7 202
38.377

102.414
572,603528,384
145.268139,679
73,261 62,489
21,287 17,686
25,941
45.961

345.390
153,718
341,603

794,967

63,883
287,o73
141,862
95.614

3,287,369
464,904
305.724
{963,086

177,136

306.148
12h,058
300,861

707.435

54,331
tl89,60>
132.498
91,596

2,937,160
396,874
270,434
{818,387

114,615

d25,701

2.625,423

160,042
404,4 1

4

C 67W,797
92,28

1

454,993
89,002

165,S5S
112,980
61,439

1,518,702
l,964,0»l
278,377

1,468,346

r62,727
rl8 417
rl9,188

411,138
682,287
293,348
910,324
737.659
57.32^
44,421

4106,757

10,128 906
148,861

277,172
216,444
14,901

833,802

89,863
1,401,812

912,646

1,363,929
1.136,88.^

60,580
18,897
34,466
24,340

622,056

35.66
89,8s7
38.390
86.18

2,232,512

12S",63i
296,522

C 556,430
68,S3d

384,567
76,071

141.186
97,fi03
53,099

1,400.682
1,745,607
231,151

1,364,070

r56,l71
rl3,428
rl6,808

484,407

848,120
612,391
88,414
42.311

d86,795

9,023,183
123,281

180,925
13,685

728,720

4,731.256

§30,872

1,185,605
1,042,783

469,764

1,075,917 941,418

Street Railway Net Earnings.

1,574,879 1,318,926
3.018 93712 665,390
245,2211 221,697
604.490 425.249

4,039,381 3,54^,600
962,128 868,967

173.3301
d50.447l
339.439!

155,483

} Spanish silver.

I These are reeults for properties owned.
c Results f?r main Hue.

d Figures here are from Jnly 1.

n These earnings include the Detroit United Ry., Detroit A Port
Huron Shore LAne and the Sandwich Windsor A Amherstborg By.
r These figures are from Mar. 1 to July 81.
tPljturfrs for 1902 ooT«r <iniy the Clev. Elyrla A Western Ry.Oo
m For the past six months figures are those of the Harrisbnrg Trac-

tion Co.
X Income of Elect. Light department, through change in bookkeep-

ng, shows two months' Income in August.

Koads.
California Gas & Elec-
tric Corp. a. Aug.

Houghton County St. Ry.
(Hancock. Mich.) Aug.
Sept 1 to Aug. 31

Houston Elect. Co.. Aug.
Sept I to Aug. 31

Jaoksunv. Eleo. Co.Aug.
Jan. 1 to Aug. 31

Lake Sh. Elec. Ry.aAug.
Jan. 1 to Aug. 31

Glean Street Ry. . . Aug.
July 1 to Aug. .^1

Jan. 1 to Aug. 31
Savannah ElecricAug.

Sept I to Aug. 34

Seattle Electric Co.Aug.
Jan. 1 to Aug. 31

Syracuse Rap. Tr . bAug.
July I to Aug. 31....
Jan. 1 to Aug. 31....

Terre Haute Elpct. . Aug
Sept 1 to Aug. 31

— Gross Earnings.—

,

Current Previous
Year, Tear.

yel Earnings. ,

C'lrren' Previous
Year. Tear.
$ $

227,636

20,871
182,103
40.824

414,702
21,''89

160,012

77,325
401,414

9,318
18,839
57;322

50,756
507,791
188.541

1,362,929

68,568
140.614
522,056
46,256

430,387

17,305
170,302
33.638

334,983
17,832

128,031
47,967

296.522
6,319
12,888
38,414
46,196

466,497
179,116

1,185,605
60.580

123,151
469,764
34,456

312.043

90,498

10,615
61,508
19.015

168,919
7.651

53.429
42.266

119,917
6.9B2
11.889
30,704
23.897

207.503
64.712

3tt5,179

80,56S
63.021

225,670
19,487

147,492

7.491
68,847
16.060

141,860
4,102

39,433
21,645

111,28»

3,725
7,078

17,447

22,018
191,974
66,666

351,180

27,266
65,472

206,106
12,656
47.173

Interest Chargres and Sarplas.

Roads.

Cpllfornia Gas & Elec-
tric Corp Aug.

Houghton County St. Ry.
(Hancock, Mich.). Aug.
Sept I to Aug. 31

Houston Elect. Co. Aug.
Sept 1 to Aug. 31 ...

Jftoksonv. Eleo. Co. Aug.

Lake Shore Elect . . Aug.
Jan. 1 to Aug. 31

Olean St Ry. Co . .. Aug.
July 1 i.o Aug. 31....
Jan. 1 to Aug. 31—

Savannah Elecfrlc.Aug.
Sept 1 to Aug. ai—

Seattle Electric Co. July
Jan. 1 to Aug. 31....

Syracuse Rapid Tr.Ang.

Terre HauteElect..Aug.
Sept 1 to Aug. 31....

—Int., Jlenlals, etc.—, ^lial. of Net Eam'gs.—^
Current Previous Current Previous
Tear. Tear. Tear. Tear.
$ $ $ $

65,449

2,929
33,850
7,538

79,051
8,115

20,370
159,262

2,309
4.297

17,225

9.804
115,722
22.2.57

195,331

20,287
6.664

78,391

2,601
30.624

6.250

2,875
9,''75
75,003
1.909
3,680

11,860

9,583

21,158
176,507
19.025

6,461
71.964

25,049

7,686
27,658
11.477
79,863
4,536

21,896
def.9,345

3,773
7,592

13,479
14,093
91,781
42,455
199.848

10,279

12,773
69,101

4,887
88,323

9,810

1,227
12,271
36,289
1.816
8,398
6,587

12,430

45,508
175,623

8,240
6,195

def.24,791

ANNUAL REPORTS.

Annual Reports—The index to 'Annual Reports," which
is omitted to-day, will be foand in Chronicle of Sept. 13,

Lehigh Talley Railroad.

^Report for the year ending June 30, 190S.J

Very full abstracts from the report for the year 190303
are given on pages 969 to 973, includlag the remarks of
President Thomas, with tables of earnings, expenses, etc.,

in detail, and the comparative balance sheet ; also the Coal
Company operations.

The comparative figures for three years were given last

week in V. 77, p. 822, 834.

Great Northern Railway.

(Report for the year ending June SO, 190S)

The annual report of Mr. J. J. Hill, President, is given in
full on pages 974 to 981, including the revenue and income
accounts, the general balance sheet, etc, etc.

The earnings and expenses of the Great Northern Railway,
complied in the usual complete form, were given last week.
See page 821.

Erie Railroad.

(Report for year ending Jane SO, 190S.)

Extracts from the report of President Underwood will be
found on pages 954 to 959. Below is published a compara-
tive statement for several years of the operations, earnings,
charges, &c,, and the balance sheets :

OFBRATIONB AMD EQUIPMENT.
1902-03. 1901-02. 1900-01. 1899-00.

Miles operated 2.163 ,2,154 2,166 2,109
Equipment —

Locomotives 1.130 1,164 1,109 1,036
Pa-8fnger equlp'mt 965 951 958 911
treight equipment. 63.213 52,692 50,698 46,225
Com pany c ars, snow
plows, etc ... 702 695 700 670

Floating equipment 641 647 271 100
Operations—

Passeuaers carried. 19,976.353 18,597,550 17,203,900 16,527,876
Pass, carried 1 mlle.52«,997.36 2 509,232,576 469,670,.i88 446,190,767
Rate p. pass. p. mile 1-516 Cts. l-5()0 els. 1-550 ots. 1548 cts.

Freight (tons) car'd. 31,645.726 27.697,159 26.999.602 26,947,892
Fr't (tone) car. 1 m. *5,407.350 *4,7.56,339 *4,98«,581 *5.157 956
Rate p. tou per mile 0612 cts. 0-696 cts. 0-587 cts. 0659 cts.

Av.tr l'od(rev.)tons. 406 877 375 369
Karns.p.pa8e.tr'nm. $1-111 $1-065 $1'014 $1-007
Earns, p. fr't tr'nm. $2-484 $2-242 $2 201 $2-062
Gross earns, p. mile $Z0,209 $17,834 $18,139 $18,158

* 000a are omitted.

I

I
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H BAKNIM08 AND KXPKH8K8.

Ib02 03.
Earnings— $

Freight 21.690,503
Coal 11.384.421
PaBsenger 8,031,891
M»ll 472,480
Express 811,03.'S

Rems 130,178
MisoellaneoaB 998 6iO

Earn'gs- Railroad 43,509,139
Earn8.-OtUeroper. 2.3^1,274

1901 02.
$

19.259,729
9.066. 0r>9
7,6.i9..''01

468 901
777,8a9
162,248

l,035.4i7

38,409.225
2,485.209

1900-01.

20,247,910
9,037.086
7,378.064
491.920
677.320
136,256

1,233,756

189900.
$

20,152.762
8,67f. 226
6,905.234
492,171
610.U30
120,986

1,330,032

Total earclnge.. 45,830,413 40,894.434 39,102,302 38,293,031
Expetuet—

Malut of way. et«..
MalDt ofrqulpui'nc
Conduct, transiior'n
Geaeral expenses..
Taxes

Expens. -Railroad 27,.'i97.508 25,641,692
Expa.—Olli. opera's 2,328,260 2,285,407

3.652,914
5,728,761

16,291.667
952,397
971,771

3.694,216
5,381.280
14.568,483

97t<,ll7
1,031,666

4,2RR,895
6.057.2?S0
16,138.787

852,647
1,009,395

8,97t,6l8
6.889,6 7

16,80 ,on
7p0.79ri
997,523

Total ex perses.. 89.926,758
Ratloofexp. 10 earns. (65-30)
Net earn.- Railroad 15,911.631
Net earn.—All opei's 15,904,655

27.927,098
(68-29)

12,767.533
12,967,335

28,406,974
(72-65)

28,448,605
(74-29)

10,695,328 9,844,426

IF In 1902 03 aod 1901-02 the items here given under "Earnings and
Expenses" and "Inoomia Aooouni" make a prober oompttrisou ; for
1900-01 and 1899 00 they alco compare; but the latter two periods
do not ooiupare with the former two, owing to changes In the method
otaoco anting.

11 INCOMB ACCOUNT.
1902-03. 1901-02. *1900 01.. 189900.

s s s $
15,904.655 12.967.335 10,695,328 9,844,426

2«7,072 341,934 221,247 161.958
2,670,290 1,702,491 1.274,830 236.641

2^,923 783 21,809

Reeeipts-
Net earnings
Tuoomefrom invests
Erie coal oumpanles
Int. aad discount . .

.

Tot. net Income. 18,889,940 14,913,543 12,191,405 10.264,534
Dti/ucti 'tis—

Interest on bonds..
Rentals Itared lines
P. c. one leased lines
Int. on oar trusts...
Penn. Goal Co. sink-
InK (uiidA mlBcel.

Add'ns A improv'tp.
Add's i& Imp'is fund

8,461,375
l,14!r!.974
222.yOO
339.072

290.352
8o8.*51

1,569,404

8,396,891
1,112,163
215.«97
29S,590

255,023
249,501

7,541,730
1,13h,4-«3
223,409
269,599

194,027

6,921,623
1,1.")8,387
233,396
246,106

42,592

Div. onlst pref. (3's)l,676.334(3)l,43e,772(l»«)718.386

Total 14,510,762

Burplus 4,379,178

11,964,637 10,086,6d4 8,601,104

2,947,906 2,104,771 1,663,430

H See note above.
' In 190001 the coal accounts for the twelve months ending June

30 were closed so as lo periuU the renaUs of thac as well as the pre-
ceding year to be included In the Erie income aoounnt. ; the 1900-01
ilgurea therefore include from July l, 1899, to Jane aO, 190i,

CONDSN8ED OSNBBAI, BALANCE SHEET JUNK 30.

Ib03. 1902. 1901.
Attets- $ $ 9

Cost of road and equipment 350,548,003 351,216,818 846,710,304
Seonrltles in treaonry bOid for
oonetruotion purposes 2,558,000

Securities held for Ken. purposes 4,493,784
"

578,936
8,748,900
6,262.400

13,083

Beoorltles to be pledged.
N. Y. Sas. & W. oonjiuon stock ..

•' '• preferred Bt<ick.
Ohio. & West Ind. sinking fund..
Material" and supplie-i 2,724.080
Line trutHo ass'u & agents' funds 53,968
SeoniUles for lngarani.e fund fi00,000
InHoranoH paiii not aoorued 35,745
N.Y. &Gr. L RR con. and equip.
Penn. cull trust bonds redeemed 378,789
Cash 7,181,138
Gash in transit frem agents, etc. 1,124,505
Dae from atceuts and condaotors 805.5S4
DuefroiuU. 8 Government 119,348
Dne from companies & indivld'ls 1,252,157
Dae from subsiilary companies. 1,271,554
Mlsoellaneoua 1,005

2,344.000
2,216,518
678.926

5.748,900
6,262,400

7ii5.8*2
2,193,447

29,283

141,0 '0

2,034.060
578,9*6

5,748,^00
6,262,400
fc67,9*4

2,013,665
30,428

34,898
396,100
211,145

4,617,272
875.741
633,916
118,40(1

1,232,215
563,293

33,564
38b,237

4,24^.986
8<!3,7»7
615,511
124912

1,951,795
248,149

Total assets 385,650,921 380,029,170
Liabilities—

Stock, Isi pref., noncnmnlatlve. 47,892,400 47,892,400
•• 2d pref., non-cuuiulaUve. 16,000,000 16,00u,000

common 112,378 900 112,378,900
Bonded debt, Erie RR.Co 14-,470,oOO 142,67 i,6oo

" •• leastdUnes 23,w60,600 23 960,500
" Ch. & E. RR. Co.. 12,300,000

Redeemed bonds held for exch'ge
Conetrnotlon obligations 666,7ol
Mortgages on real estate 770,850
Equipment trusts (new) 4,6^3,^29

" N. Y. L E & W RR. 367,220
" " N. Y. P. &0. RR.... 968,776

Int. an^. rentals accrued, not due 1,654,348
Misoelianeoae reserve funds 260.26 4
Penn. Ooai Co. sinking fund 550,336
Int. on bonds due and unpaid 1,75^,401
Rentals due aud nn paid 161,195
Dividend on ist preferred stock. 957,848
Fund for improvements 1,569,404
Payrolls 1,750,399
AadltlnK voQcbers 1,451,232
Due connecting lines 560,050
MieceilaDeous 48,526
Prolit and loes 9,645,143

12,300,000

763,325
5,619,464
678,120

1,105,204
l,614.a78
389,854
306,401

l,73r>,361
153,765
718,386

1,387^7 24
1,259,786
15f»,884
57, 34

8,449,615

372,651,573

47.892,400
16,000,000

112,a78.900
139,613,600
23.960. 5'>0
12,300,000

5,000
421,204
771.400

3,80^,145
("57.230

1,285,135
1,657,989

48.919
106, 44

1,666,184
145,684

l,385,>i73
1,921,0.-1
200,177
70,426

6,278,030

.385,650,921 380,029.170 372,651,573Total liabilities
-V. 77, p, 833, 448.

LonisTlile & NashTllle Railroad.
{Report for the year ending June 30, 1903.

J

The annual report of the Board of IMrectors (Sir. H. Wal-
ters, Chairman, and Mr. M. H. 8mitd, Presideot.) will be
found in full on pagng 960 to 968 of the CHRt/NiCLE, with
the most important tables.

The stf.tistics lor four years have been fully compiled for
the Chronicle as below :

BOAD AND OPKRATION8.

Aver, miles oper..
Iquipment—

Locomotives
Passenger oars
Frt-UUt, etc . oars.
Operaiions—

Pas-x^ngers carried

1902-03.

3,439

60^
471

28,118

1901-02.

3,327

589
468

24.880

1900 01.

8,169

663
456

23,663

1899-00.

3,007

557
447

23,402

7,197.018 6.872.3547,863,650
PrtSB. carried 1 uine.292,288,632 263. 129.527 239.73oi479
Rate p. pass. p. mile 2-37 ots. 2 3ZotH. 2-85 otn.
Freight (tons) oar'd* 20,677,856 18,320 9-2 16.685,466
Fr't (toni-) <ar. I m *3413321406 3072503736 26559S41 16
Ktte per ton p. m
Average train li>ad

(revenue), tons
Earns, p pass tr. m.
do p.fr'ttralnmlle
Gross earn'gs per m.

77tfOt8. 0-741 ots. 0-769 cts.

231
$1-2129
$1 802
$10,308

231
f1-1475
$1-711
$9,232

222
$1-1097
$1-7081
$8,842

6,282,042
222,424,321

2 HI ots.
15 839.470
2S81672S86

768 cts.

239
$1 o.-)98
$1-67
$9,225

Not including company's freight.

EABNINOS AND EXPBNSBB.
1902-03. 1901-02.

Earn ingt from— $ $
Freight 26,678,621 22,772,176
Passengers 7,044,087 6,217,803
Mall 791.991 773.641
Express 703,596 634.1*6
Miscellaneons 331,08>i 314,491

190001.
$

20,419,162
5,742,581
7fi2.184
618,^83
479.397

1889 00.

20,6»9.779
5,-3-*,-n4
706.008
538,119
665,159

Tot. groKH earns. 35,449,378
Operat'ii expenses—

rraoxp >rtation 12,449.169
Malnt. of way. etc.. 5,344.161
Maiut. of equlpm't. 5.320,072
General 857.410

Op. exp.,excl. taxes 23,970,812
Less freight on

oo.'s material... *

30,712,257 28,022,207 27.742,379

10,865,177
4,635,930
4,440,252
1,061,079

20,902,438

10,253,297
4,3%6,127
3,995,475
621,652

19,426,651

1,193,518

9,829,736
3,950,839
3,725,673
1,097,159

18,603,406

23,9"0.812 20.902.438 18 233 033 18.603.406
P.O. op. exp. to earns. (67-62) (68 06)
Net earnings 11,478,865 9,809,819

* Already deducted above.

INCOME ACCOUNT.
1902-03. 1901-02.

Reeeipti— $ $
Net earnings 11,478,565 9,809,820
Inc. from investm's,
rents and mle cell. 1,122,493 1,001.021

(65 07>
9,789,174

190001.
$

9,789,174

704,688

(67-06)
9,138,973

189900.
$

9,138,973

650,015

Total income
Diihursements -

Taxes
[Dterecton bonds.,
ther interest

Rents >

Georgia RR loss...
Other roads lo8s
Sinking fund (net) .

.

To 8 * N. A
MlHcellaneous
Dividends
Rate of dividend....

12,601,058 10,810,841 10,493,862 9,789,018

844,474
4,845.033

73,112
265,931

832,074
4,708,345

813,538
4,824.660

46,933
278.672 280,143

785.568
4,808,760

29,685
158,167

144,400
89,905

127,155
3,000.000

(5%)

141.100
71,877
53.464

2,875,000
(5%)

128,900
65,110
53.461

2,6:)5.O00
(5%)

Tot. dlsbnrse'ts. 9,390,010 8,960.532 8,907,748

Balance, scurplus.... 3,211,048 1,860,309 1,586,114
OBNEBAL BALANCE SHEET JUNE 30.

1903. 1902.
Astels— $ $

R- art. equipment, etc 123,355,252 121,3^6,484
Timber qaar. lands, etc 1,0 9,566 98l,5i3
Stocks owned 7,800,'^69 7,901,165
Bonds owned... 5,023,426 3,773.540
"ti'Cks and bonds in trust 25,01-2,612 15,764,178
Bi Is and accounts receivable,
Indlvidaala & 008, agents, etc. 2,830,473 3.596,679

Material, fuel, etc 4,311.065 2,5 2,201
Cash 1,911.724 3,243.469
Advances to subsidiary oomp'les 4,728,816 2,502,275
Unfunrted discount account 1.^44,528
Improvements and betterments.
Miscellaneons

2,638,665
2,515,406

3,641
130,270
202,851
50,839

2,112.000
(4%)

8,281,781

1,507,287

1901.
9

120,2 i 2,390
1,014.315
4,035,268
3,973,290
15,703,178

3.330,095
2.488,792
3,tJ45,732
1,54^,162
1,39 7,992

^
2,000,965 942,418

Total assets 181,207,274 164,991,989 158,286,635
Liabxlilies—

Stock 60,000,000 60.000,000 55,000,000
Bonded debt (see Invest. 8OPP).104.287,32

1

89.6 '5.'^60 90.284,660
Interest an! rents 1,9.54,577 1,820,563 1,791,608
Dividends 1,563,582 l,559,t<74 1,431,303
Individuals and oompanie? 029 296 441.738 749.138
Pay-roll^, vouchers, etc 3,613,741 2,696.986 2,058.682
Bepervefund 39.304 3.56,989 301.670
Miscellaneous 926,743 806.401 825,229
Profit and loss 8,292,710 7,72J,632 5,844,048

Total 11abUitles...
-V. 77, p. 401, 349.

...181,207,374 164,991,989 158.286,635

Boston & Maine Railroad.

(Report for the year ending June 30, 1903, J

President Lucius Tuttle says in part

:

OBNEBAL RE80LT8.—The flsoal year's operations, compared with
those of the previou"! year, resulted in an increase in gross Income
from all sources of $1,120,793 The operating HXpeases were larger
by $1,784.9^9. due in part to the higher cost of all materials and
supplies used in railroad operation and maintenance, but more largely
to aaavoUable advances in wage schedules and to the temporarliy
increased co»tof locomotive fuel. The increase of expenditure for this
latter Item was $1,162,10'^, and of this sum not less than $1,000,000
wos due to the abnormal rise in fuel prices Incident to the long-oon-
tinned coal strike.

Inclurted in < perating expense are: Steel rails laid, $523, 55"} (less
value of Old rail taken up, $396.^20), net $i37,333; ties lall 945.943,
at a cost Of $420,403; ballasting 48 « miles of track, $i><,941.
Seventy eight miles (9,828 tons) of new steel rails have been laid In
main tmoks.
Additions to Capital account—Expenditures on capital acconnt

have aggregated $2,239,667 (offset in part by sales of land, etc.,
9!^43.9^6), viz.: Purchases of stock of Central Masxachasetts RB.,
$l*3il; highway crossing separations c implet-id, $444,»7l; new
freubt yards and hOQses, $68,i;2 ; construction Portsm^mth Blecr.rla
Branch Railway, $725; rebuilding railroad between Port ana. Me.,
and Rochester. N. H, $63,211; land purchased. $78,973; 35 new
ooomotlves, $427,200; 1,414 new freight oars, $1,088,074.
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CkhtbalMaps RR Stock PDRCHA8ED.—The capital expenditure or
918,341 fur Centra Ma^saotiDsetts RK etooh Tepreeeiits tne parobaf>e
of ^41 f baref> of oi-nmonand 172 ehares of yr ferred stock, leavinc
ontstardtDg 350 fhare* of con mon and HI shares of preferred, for

the purchase of which, at ihe values fixed by law [i'il and $6(S

respectively, V. 73, p. 721], the company has funds upon special
deposit.
Nhw Stock and Bonds.—For the pnrohape of new eqnlproent

and for other uddUions and Iniprovfnrents, the shareholders authorized
on Oct. 8 1 902. the Issue of $2,000 OOu ot 20-year 3^ p. o. bonds and
10,000 new shares of cotumon stock, rhe bonds are dared January I,

1908, and fi.ooO.i'OO w^re sold at par durlnir Jannary of the current
year. The baUnoe of the Issne renialos unsold. Of 'he new common
stork. 2.0OO shares were sold at anotli<n during Jsnuary last, at
9190 60 a share, and the remainlug 8,000 shares are as yet unissued.
OKADii CHt>8siNG8.— In contlnuatluD of the work of separating high-

way Krade cros-lik'S. 970 ,10*' has been expended durluK the year.
Of this amoun' $27e.3l7 has been reimbursed o the company by the
Commonweaith of Massachusetts and others shsrluK In the cost, and
9115 3i^ has been charged to leased roads. Accounts for this work
com) leted duririj the year, amonntlDfr to $444,971, have been closed,
and the company's constrnotlon account, shown In the balance sheet.
Is thereby lncrea»>ed. The total of this net expenditure to Jane 30,
1903, Is $^,210,258.

Statiatic*.—The operations, earnings, charges, etc., have
been as follows-

OFKRATIONS AND FISCAL RESULTS.
1902-03. 1901-02. 1900-01.

Mllesoper. JaoeSO. 2,282 2,265 2,265
Opera ions—

Passeigers carried. 39,049,158 37.830,047 88,496.m4
Pass, cariled 1 mile 683,037,890 655.300,386 632.476,537
Bate p pass p m... 1*774 cts. 1 764 ots. 1"763 ots
FreUht (tons) car'd. 10,084.796 18,183,321 17,M8,571
Fr'g't(tODs)car.l m.l726029176 1620362196 153^317388
Bate per ton p*'rm.. 1m31 ots. 1*119 ots. 1184 ots.

Qr'^ss earns, per m.. 915.030 $14,315 913,902
Earntnus— 9 9 $

Pasenger 12,U6.115 11557.583 11,147,7.57
Freight 19,965,«57 18,732,0S9 18,210,599
Exp.&extbagg'ge. 1,«'77,037 1,*.32,9.37 939,642
Malls 454,447 449 982 438.760

189900.
1,787

32,932,814
52^. 145.571
1*727 ots.
12 426,^71

83-i,3v>7.9S3
1*440 Ots.

91:^030
9

9,0B9,n8
12,048,911

742,3fi2
350,681

Total 33,618.056 31,772,691 30,736,768 22,211,102
Expenses—

Malnt of way. etc.. 3,6fi7,933 8,997,360
Maint of equtpm'nt 3,006,936 2,783,246
Ck)Dduct. transp'l'n. 16,58 '.ASS 14,36t.ll7
Qeueral 806.615 73fi.l90

New equipment 170,370 563,239

Total 24,233,372 22.433 152
P.c.ofe»p toeams. (7209) (7060)
Neteanings 9,3"9,684 9,33}i,439

RentB.lnv'm'8t8,&3. e5a,553 658,004

8,514.0751
2,8-'2,i00|

13,680,307 V 15,606,017
803,639 1

748,564 J

21.518,786
(7000)
9,217,973
638,859

15,605.017
(70 25)
6,606.085
654,874

Total...
Deduct -

Interest accrued..., 1,401,332
Rentals 6,067,593
Taxes 1,h19,1I9
Sinking far d 151,285
Dividends (7 p. con
common and 6 p c.

L,on ptef.) 1,771,722

.. 10,033.237 9,997,443 9,856,833 7,260,959

1,366,997
5,062,»22
1,629.514
151,285

1,268,588
5,199,234
1,647,316
151,285

1,088.163
3.220159
1,200,"'99

64,717

1.764,859 1,645,000 1,515,304

Total 10,111,051 9,975,077 9,811.422

garplasoverciv'dp. 22.186 22.366 45,411
OENEKAL BALANCE SHEET JUNE 30.

1903.
Attets— 9

Construction and equipment 49,3H8,2e2
Stocks & bonds other companies. .10,75^,^55
Real es»ate 1,285,668
Steamer, elevator, etc 121,521
Cash 8,440.914
Bi:is receivable 953,S12
Bilking funds 1,239,882
Materials ai d enpplies 3.46i.69:<2

Duebj Bgents.co's. lndlvld'als,«fec 3,998,006
In proven ent acct., leased roaae. 1,096,044
EiimlDatloD of grade cxosslngs... 203.951
Mlacellaneoas 194,132

Total 76,157,859
I/iabilitiet—

Capital slock (see Ikv. SUPP.) 26.987,871
Bonds (see iNVEeTuRs' bupp ) 30,499.055
Real estate m«riga>(e notes 594 8'

Notes payable 2.35O.000
Premlun^oti Boston & Maine stock 2,272,219
Current bills l,.*'64,4-8
Unpaid wages 6il,311
Due companies, Ir.dlvldnals, etc.. 1,122,402
Dividends and InteiCft unclaimed. 34.457
Accrued Irrerest and lental 737.629
Rentals of leased r< adM July 1 1.17«,22a
Bond Interest due July 1 246,206
Dividends on common due July 1. 3-'7.385
LoMse accounts, sundry BRs 1,775.329
Injury fULd 150,000
Contingent fnnd 94.553
gui-pense acootint.... 853,198
Sinking fur d« 1,504,032
Accrued taxes. 660, 70
Impt. fund Concord & Mon, RR.. 56,865
Profit and loss 1,665.105

1902.
$

47,381,331
10,8<'0,«55
1,306,776
121.521

2,083.625
926,946

1,145,R69
2,6 -4,770
3,^96 074
1,024 423
365, ."i 26
490,722

7,088,942

172,017

1901,
9

47,018,908
10,679,155
1,821,826
121.521

1,963.437
830584

1.053.520
2.689.74«
3,877,251
942,137
22K,748
128.069

72,018,139 70,822,902

26,787,871
29,.^97,442

f(94.800
600,( 00

2,091,219
1,382,129

52.'>,663
956,3M6
28,640

736,164
1,186.427
228.706
893.848

2,( 96.939
150.000
172.;i67
901,915

1,814,283
579.448
130.716

1.665, lt)6

26,516,971
28,794,"18

694.800
500,000

1,829,800
1,207,173
4'»0,e28

1,555,911
81,640

732.4e0
1,188 599
228,706
3H9,0.9

2,100,537
150,000
150.' 00
941.765

1,132,782
66'/.0ft9

189,960
1,665,165

.76,167,3o9 Va,018,l39 70,822,9o2Total
—V, 77, p. 347, 297

Chicago Terminal Transfer Railroad Company.
(Report for the fitcal year ending June 30, 190S.J

The report, signed by President J. N. Faithorn, says in

ftirt:

General Bestilts,—There was an increase In gross reoelpte of ren-
tals fn m raiircad tenants and o'hers amounting to »2».428. viz.:

Increase-Chicago Great Western Ry 0*..$ 2.716; Chicago Junction
Ry Co., 91.2h(i; Cb]ckg<>,R<>cfa I-lanO & Pacific, Lake Bhore &, Michigan
Southern and N. Y. hica^o A St. Louis Ry. companies, 94i,62l; total,

$62,638. Decrease— St. Ltuls Peoria <b Northern Ry, Co., $',^9,203;

Baltimore & Ohio RR Co,, $i,ii89; trackage and rental from suudry
roads, t>9,2.6; to<ai, 9i9,8ii8. Net increase. 912,795; also an Increase
nnoer tar-adtng ' Other Tenants and Income." $lb,633; total net In-

orea»e, a»29,4',<8. There was also an increaf-e In gross reoeiptn from
uaffio ot 977,828, as compared with preceding fiscal year, as follows:

From freight and switching, $73,521, and from passengers 91.307.
The oars bundled aggregated 251 448. an Increase of 14,382; average
receipts per oar. $3 82, against $3 76 In 19< 1 2; passengers carried,
t»00,05^, an Increase of 61,17 4; average receipt per passenger, 9 cents,
against 9 2 cents In 1901-2.
Track Elevation. -The City of Chicago track elevation ordinances

call for Jarue outlay on the part of this company for elevating its
tracks. This work, of which rhe esiimated total cost Is over $3,000.-
000. was c mmenoed during th« month of June. 1903.
Bonds. Etc The oomrany can, under the terms of the mortgage,

call for addiilonal tlrst mortgage 4 p. c. bonds to realize the sum of
$3.-'0 13i to reimburse the treasury for capital expenditures made
from current resources during the past five years. The cost of the es-
tate of the company has been Inoreai-ed during the year by charges for
addlti 'US to the property aggregating $241,7 8. of which $129,656
r presents discount of 2591 p. c. on $600,000 bonds received from
truhtees.
On Jane ''0, 1903, the company had a surplus of oarrent resouroes

overall current liabilities, matured, accrued and contingent, $ 32,-
262. This represents Its worklr'g capital and Is made up as follows:
Working capital upon acquisition of the property July 1, 1897, $371,-
767; net surplus income, years 18981908, »3''0.4<'5.
Tenants —A long-term lease has been concluded with ike Baltimore

& Ohio RR Co , eflectlve April 1, 1903, annulling the temporary ar-
rangement previously existing, and cancelling, contemporaneously,
the lease with the 8t,. Louis Peoria & Northern Ry. Co.. the long-term
leases with the Chicago Oreat Western By. C«. and Chicago aam-
mondA Western Ry. Co. (Chicago Junction Ry.) htve remalaed un-
changed. Upon July 30, 1902, the Suburban RR <'o. was placed In
the hands of a receiver. Oui lease has iiot been annulled, but no pay-
ments thereu'ider have been made by the receiver and the matter of
rental adjustment remains an open one. The Chicago Rock Inland <k
Pacific Ky., L«ke Shore & Mlehlgan Southern Ry. and New York
Chicago A 8t Loals RR. (Jo. 's discontinued iheir (temporary) use of
Grand Central passenger station on Jaly 12, 1903.
Since the termination of the fiscal year 19u2 3, preliminary arrange-

ments have been completed with the Pere Marquette RR. Oo. lor a
long term lease embracing the use of this company's facilities, both
trx ok and depot, and Involving the nae of same on or before Deo. 1,
1903.

Below are the resalts for a series of years:

1902-03, 1901-02. 1900-01.
Earnings— $ $ 9

Fr' m KR tenants 629,077
Other tenants A income.. 123,376
Freight and switching 921,643
Passenger 72,876

61«,2'?2
106,743
848,022
68,069

559.611
99,.'>79

701,452
70.348

1899-00.
9

579,859
94.284

546,785
45,032

Total earnings 1,746,372
Operating expenses —

Maimenance ot way, Ac. 198,195
Eqniiiment 153,177
Coiiduitlng transport'n... 569,934
General expenses 102,363
Taxes 112,000

Total 1,135,670
Int. on mortgage debt 597,000

1,639,116 1.430,990 1,263,961

179,749
134.156
481,412
99.316
111,500

1,006.13S
697,600

97,016
127,420
432,658
81.676
88,890

8^7,668
591,900

67,695
67,627

297.068
76,869
80,585

689,784
581,200

1,173,934

92,027

1,73J,270 1,603,733 1,419,663
Borplas net Income 13,102 35,383 11,422

BALANCK SHEET JOLT 1.

1908, 1902. 1901.
J ff##/tt^. ft S ft

Property and franchises 45,402,361 45,160,591 44,873,414
Cash (luol. for coupons) 869,592 S-,^3.424 401,195
Accounts receivable 271,463 153.359 li»3.929
Accounts receivable (disputed) 136,187 150,328 121.851
Agents and conductors ,.. 174,912 12i».28l 61,431
Treasury seonrlties 600,995 230,561 15,151
Materials on hand 114,720 138.461 100.133
Trustfand 133,414 218,234

Total assets 47,060,239
Liabilities -

Common stock 13,000,000
Preferred stock 17,000.000
Funded debt (see Supplement) 16,4i4,000
Vouchers and pay-rolls 3^0,69^
Interest matured and acoraed 28^,083
Taxes accrued Pl,334
Bills payable 312,000
Liquid, fund, cunt, reserve fund, &o. 228,734
Trustfand
Profit and loss 360,495

46.410,409 45,988,338

13,000,000
17,000,000
14 94t,0OU

203,000
283.453
70 095

210,000
213.054
133,4 4
847,393

I.'? ,000.000
17,000,000
14,629,000

254,026
881,313
71,225

222,530
218,234
3 1 2,010

Total liabilities 47,060,239 46,410,409 46,988,339
—V, 77, p, 88.

Internrban Street Railway, New York.
(Lessee of the Metropolitan Street Railway Ststbu y

(Report for the year ending June 30, 1903.J

The report of President H. H. Vreeland for the late fiscal

year will be given fully another week. In the meantime we
give the income account and balance sbeet, and call attention
to several matters of especial importance, as follows :

The gross earnings of the entire system for the year were $21,549,-
545, an increase of $61-,377 over 1902; ihe total defloltafter payment
of all charges and guarante>^d dividenas was oi ly aboat $^72.000.
This result was obtaine i notwithstanrtlne that the earnings were eerl
onslv afleoted by the Interference wlih trufflo due to the ODnstrootlon
of the subway of tbn interborough omuauy and thf^ lnstallatl'>n of
the underground electric system on li miles of the I aternrbao Com-
pany, the latter work oaaslng the oraotlua! Buspen8i.>n daring part of
the year ot several Important lines.
The operating expenses were adversely affected by the same condi-

tions, as well as by a ttubstantlal Increase la wages, the abnormally
high prices for fael due to thH coal strike, and the high prices fur ma-
terlalM and supplies, including feed for upward of 4,7o0 horses which
the company was compelled to ase. Daring the year the o rmpany's
oars carried 433.609,5/4 passengers, paving cash fares, and the num-
ber carried on transfers was 188,463,199. xr^hr;!; U\

The assessed val ue of real estate owned and controlled by the com
pany is $22,000,000; miles of i-lngle track, 478 (new lines bulltor
building in rhe Bronx during year, 31 miles); franchises ail perpetual
excepting the King's Bridge franchise, covering SH miles of street.
As soon as the new power plant Is In full operation and the new car
houses are completed, parcels of real estate having an aggregate
value of several million doUxrs will be placed on the market and the
proceeds applied to the reduction of the funded de t. «iiCE

A new contract for the advertising privileges of the aystem has
been made which will bring in $143,000 per year over the present
revenue from this source.

The income account of the entire Metropolitan system and
the condensed general balance sheet follow:

(

I
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KK8ULT8 FOB FISCAL TEAK ENDING JUNK 80. 1903.

ilelrrpolitan
lines.X

*
QroBseamlnKs from oper»Uon 16,178,563

Operuling expend-
i 009 7^ft

TraoBportatton 4,9t)8,ll8

Qen'l (Inol. damageB & legal exp.). 1,566,464

sa dve.
lines.

Y

$
5,370,982

626.459
2.229.144
727.l9i

Total al
tinei.

Total 0{>«rattnK expenses....
Not earnloKB from operatljn—
Other Inoome.

7,808.318 3.^^2,7^1
8,372,245 1,78'<.191
248.599 324.80)

31,549,645

1,909,19.5
7,19 ',262
2,282.6>i

11,389,109
10.lrt0.436

57d.40S

Netlnoomo all Bonroes

Keotiils z3.715,964
Interest on binds 431.445
Cr 39-town RB "I'-^OS
1[raxeB 958,7Hl

8,620,344 3,113,000 10,733.844

2,027,000

337'685

3,715.984
2,458.41.5

11.305
1.160.476

Total 5.111.505 2.254.685 7,386,190
Balance.". eur.3,509,339 df.141,685 3,367,654
U-uaruntetvl 7 per cent npoa stock
Met. St. Ky. Co 3,639,792 3,639,792

Balance, deficit 130.453 141.685 272.13i

X fDcIiides the Metropolitan. 34t,h 8t. Crosstiwn, FaUon St., "ZSth

and 3»th fits Crosotown. Central Crosstown and Mount V«rnon llnex.

y InoiudPB Tblrd Av«».. 4^nrt St. Manhatranvllle & 8t Nicholas Ave..
Dry Docfc Ea^t Broadway & Batt«»ry. Klnt?«brl(tKe, Union. Westohester
Electric. 8 'n'hern Boalevard, Yonkers, Tarrycown vV^nl.e Plains &
Mamaroneok lines

V Franchise taxes on appeal to United States Sapreme Coart not
Incladed.
z Tnolodes Interest upon fanded debt of oompaales leased or con-

trolled bat exoiodes Interest and dividends upon stocks and bondfi of
oonstltaent oompaalen owned or controlled b? lateruro »a Ootnp tav.

• Proportion or net income o( Oijntral Crosstown RR. Ok. appitoible
to 1.006 shares of stock, oat of 6.000 not owned by Incerarban Oum-
pacy.

CONSOLIDATED BALANCE SHEET, KNTIBB SYSTEM, JUNE 30, 1903.

A$ elt— $
Property, leases and
franchises 141,239,201

AddliioDS 21,376,239
InveBtments 4,125,368
Supplies 1.034.144
Ca"h 2,218.580
Ca*h to pay conpons.. 995.390
Bills receivable 199.587
Aoooants receivable 440,198
Uetropolli'n Securities

Co. Kubocrlptlon to
Interurn'n securities 10,202,000

Dividends accrued on
stocks ownt^d 13.894

Prepaid insnrance.eto. 286,153

Liabilities— $
Capital stock 67.5S2.100
Funded debt 83,097,000
Interurbaa ten-year
notes 3,465,000

Real estate morteages 950,000
Seonrlrtes due Metro-

poll I'n Securities Oo. 12.132,500
Coupons 995.383
Accounts payable 2,492,309
Employees' deposits.. 25,13 <

Miscellaneous 6,660
A r n e d interest,
taxes, etc 1,981,161

Proat&losa—Burplas. 4,423,503

Total assets 182,150,754 Total liablUties... 182,150,754

Note—Seouritles. etc.. not held hj the pabllo and oertaln cross
Items have b«en eliminated.—Y. 77, p. 88. 36.

NashTille Chattanoogra & St. Louis Railway.
(Rtport for the year ending June SO, 190S.J

The comparative tables of earnings and the balance sheet
were given in the Chronicle of Sept. 26, p. 766. President
J. W Thomas says In part.
Financial —There has been no change In the capital stock or in the

amount of the bond Uabllit?. The cost of road h.^» been orertited with
$3.1 85. real estate sold, and oh H,rs;ed with $164 784 expend d In oon-
strncilon of extensions aggri-gatlng 31-22 miles. Th« fl Mtiog debt,
including equipment note*, which was on June 30. 1899. $1.567. 83^^,

and on June '30. 19U2. $S06.453, was reduced ^to $282.0i I. which
amonnt has been paid since the closq of the fiscal year; from Aug.
15. 1903, this company has had no floating debt or oatstaading notes
of any kind.
Tbaff c. Etc—The increase in percentage of expenses to earnings

is on accouDt or $1. 2 7,068 expended for addllons to property being
Incluried in operating expenses Deducting this amount the percent-
age of operating expenses to earnings would be 6L'09. Th se ad-
ditions to pro i e-ty, which prior to July i, 1900, would have been
ohareed to oonnlruolon aooount. include, with other it>-m'4: Side
tracks, l^•35 miles. $122,278; nnw bridges, less cost of old bridges,
$77,0S<; flllla.r trestles, 1,622 Uae>il f-^et, «5,cl3^; rails—value of "llf-

ferenoe In weight of new steel rails laid and replacing rails of lighter
welgats. $97.6ol; ballasting. 54,624 cubic yards, $47.'<80; tdirteen
new locomotives, $lt«o,000; three new passenger oars, $.24,045; 654
new frelgbt cars, $445,787.
The roadway has not only been maintained but greatly improved,

there having been expended thereon an average of •gl, 016 p^^
mile. There were ,56 57 miles of new 80-lb. steel rail laid on the Ohat-
tanooea Divlst >a and 427,912 oros-^-ties and 270 sets of swlcoh-tles
used in renewals.—V. 77, p. 766, 296.

New York New Haren & Hartford BallroLd.

CReport for the year ended June 30, 190S.J

PrpsicJent John M. H*ll says in substance :

Results —The gross earnings for 1903 are the largest In the history
of ihe company. As compared with the precrdlng year, passenger
earnings increased i^i.l 1^^%1, freight earnings increased $^,o54,^0!3.
ren'B. etc.. decreased $3,^04; making the total Increase la earolngs
$3. 774.99(); operating expenses increased $3,681,150, leaving an in-
crease In inoome fr' m operation of $93,840.
Betterments to the amount of $1,8K7,8 17 have been charged to op-

eratlEg expenses during the year. This Is $l,.'>3^,89l less than was
charged aurlng the previous year. Among the items charged to oper
ating expenses are: Improvements at Bridgeport, car ~hop8 at Read-
viUe. elimination of grade orocsings atlMattapan, new bridge over 8ee-
konk River, Providence; numeroas iron bridges to replace wooden
bridges. 4 cew passenger stations, etc , etc.
From uncontr Uat)le cautes the cost of operation was very much in

exfesB of any previout year. Oar coal cost over $l.600,ooo mire
than last year. chlrrfl.' owing to the coal strike. In 1902 the net amount
fiald on cars ot other lines, on the mileage plan, was $780,214;
n 1903, on »heper diem plan, it was $l,2i7.6iJ, an increase ot ii4^7,-
408. this dlfi'oreaoe btfia< mostly due to the change from mUe«ge to
per diem. lti« etpeotod that the additional equipment njw being
built will in a measure olTsei or decrease tuis charge,
Suksrantlal iLCrea-es ot Wages or reluotion of hours of work have

been made, entailing an additional yearly expense approximating
980u,000. To assist the company to meet ihes'i and other extraordi-
nary outlays your directors deemed it necessary to make a ailght ad-
vance ic freight rates on local trafflo

Add'.! Ions to "Cost of Road and Appartenanoes" have been made to
a.totttl of f2,362,&07, of which $2,328,593 was for equipment.

8TOCK.-The oai'ltal stock In the bands of the public on June 30,
1903, was t)H9.7li Pharos, an Increase of 163.628 shares This In-
crease is due to the exohaiik-e on April 1 last of $i6.3U,900 converti-
ble debenture certificates (out of a total of 16.i97,20'>),and to the
sale of 1.409 shares of stock owned by the company. The first divi-
dend on this Increased capital was paid on June dO. Tae company
hel 1 in Its treasury at the close of the year 9,262 shares of its own
stock.
In accordance with the action of the Board on April 11, 1903. the

capital Btooh will be further inoreased on Jan. 2, I90i. by the amount
of iO p. of the number of shares outstanding at the close of business
on May 18. 1903. Of the shares thus olTored to stockholders. «7, 532
h-ivebeen subsclbed annt n many cases pali for In full. The proceeds,
after payment of a temporary loan of $1,^00.000, and of ihe $2,000,-
000 first mortgage 4 p. c. bonds which manred on June 1, will bo
U(<ed to pay for additional rolling and floating Bqalpnitint.
Bonds.—The funded debt has been reduced *i.77a,o by the pay-

ment ot that amount of the $2,000,000 of this company's first mort-
gage 4 iior cent bonds, which matured on Jane I. and has been In-
creased bv tiie addition of $1,000,000 Stg oer cent bonds of the Old
Colony RR Co., Issued to pay for land in South Boston purchnsed of
the O'>mmonwealth of MaHsaohusetts. The funds have been set aside
for the payment of the remaining $^'25, 00 4 per cent bonds when
presented. Interest on these bmids ceased June I. On Oct. 1 next
the first mortgage bonds of the Harlem River & Port Chester RR. Co.
($1,000,000 7p and $1,000,000 6 p. o.) gaaranteed, wili mature,
and It is t e purpose to pay these bonds by the sale uf company and
other stocks in 'he treasury.
Additions. Etc.- During the year the company has purohasedthe

enure capital Htock of the R'lukvllle RR. Co , 'whose line extends from
Vernon to Rockviile, and also a suostantlai tnt-rest in the Bridge-
port Steamboat Oo. The new line from North Attieboro to Adams-
dale was opened on June 27, and the Attieboro Branch RR,, held
under lease, was sarrendered as of Jane 3*.
The double track on the Naugatnck RR. is finished and in use be-

tween Naagatuck Junction and Deroy Junctloa. Substaniial progress
has been made wlih the Brldceporc Imurovem-iut-t A n-iw four track
rolling lift bridge has been erected, and it is expected that two tracks
on the high level win be finished and ready for use b'-fore the close of
the year. At that time the construction ot the new passenger station
oan be commenced. T > m et the inureasiog demands of th-? business,
cont'acts were made for the construction of one side- wheel passenger
steamer and one twloscrew frelgnt steamer for the Old Ooioay Steam-
boat Co.. which will be paid fur from the accumulated surplus earnings
uf tuat company.

arat-sftcs.—The statistics of operations, earnings, etc., were:
1902-03.
2,037Miles oper. June 30.

Equipmtni*—
Looumuiives 983
Passenger ovrs 1,922
Freight care 13,768
Oihercars 587

1901-02.
2,038

1900-01.
2,038

1899-00.
2,038

942 922 901
1,867 1,825 1,836

12,965 12.915 13,116
570 584 574

Opera' iojis— revenue passengers and freight onlv.
PaSBBiiters carried.. 63.71*, ia9 58.-«38,l3l 53,051,460 52,096,916
Pass carried I miie.lll48l3020 102i20l2s2 9i9,079,966 913.642,580
Rate p. pass. d. mile l*72-» ots. ^1-744 cts. I763ot8. 1-776 cts.

Freight (cons) oar'd. 18.'i88.733 17,145,313 15,436,425 15.708,266
CO do lmUe.l62785->848 1444544216 129^178364 1340789590

R«te p. ton p. mile. 1*414 cts. 1 455 ots. 1479 ots. 14)ioC8,
Pess.earn.p.m of r'd. $i 1,321 74 $^0,469
do do p'. train m,
F'tearn. p.m of t'd.

do do p. train m.
A v. No. of pass, in ir.

do do tonslntr'n

$k 47
$11,802
$3 20
71
218

$9,793 $9,726
$l.-40 $1-43
$.^.798 $9,923
$3 20 $3 07
67 63
203 204

$1-42
$10,788
$3-29
69
218

Also owns 3 steamers, 1 ferryboat, 15 tugs, 41 car- floats, 1 derrick.
Earnings- $ $ $ $

PaSB'ger uepartm't. 22,953,018 21,223,631 19,853,093 19,764.755
Freight departm't. . 2rf,926, i50 21,87 1,«42 1^,844.701 20,164.753
Mlsoellaneous 416.909 425,814 4i4,5I7 395.643

43,521,0a7 40.132.311 40,325.151Total. 47,296,(^78
Eipentes—

Malnt. ot way, etc.. 6,237.722
Miint of tqaipm't. 4,189,919
Tran«portalion 33.587,106
General 940,276

6,157.902
5,426.008

18,827.235
862,728

5.476,465
4.448,075

17,16 >.880
9e0,c60

5,373,404
4,725.091

17,3*1,036
786,309

Total 34 9''5 024
P.O. of exp to earns. (73'90)
Net earnings 12,341,054
Other inoome 5t>5,8i7

31,273.874
(71 86)

12,247,213
6l3,U60

28,048.480
(09-S9)

12,033,931
562,.^tiO

38,224,840
(69u9)

12,100.311
546,121.

Tpt.net income 12,906,871 12.860,274 12,646,391 12,646,432
Deduct—

Interest on bonds.. 1,137.052 1,305,838 1,166,977 1,062,435
O her Interest 52,912 4S6 1,858 521
R nta'.S 4,504.546 4,464,711 4,45l,63«i 4,476,268
Taxes 2,385.390 2.410,381 '2,367,o38 2,484,605
El^ht p. 0. on Stock. 4,6l8,438 4,296.^68 4,^94.7<i8 4,231,278

Total 12,698,338 12,477,9^3 12,2i2,843 12,255.097

Burp as 208,533 382,291 363,548 391,335
Note.—The steambost lines figure above only as dividends on

stocks owned, these being inolnded In "other Inoome."

OENERAL BALANCE SHEET JUNE 30.
190J. 1902. 1901.

Asstts— $ $ $
Road and equipment 61,809.871 59,447,384 59,580,009
Blocks of leased lines 14.399.292 l4,)9J.,i9l 14,599,291
Stocks and bonds 9,757.468 »,«12.370 9,339,731
Suvplies 2,8oO,150 2,45'.,641 2.769,328
Due by agents and conductors ... l,800,70i 1,858.830 1,581,8i5
Due by cos. * indivs 3,4^e,276 2,65l,9b0 2,103,300
Cash on hand 7,04i.483 3,2J3.3i»5 4,476,310
Bills receivable „ 371,195 65s?48 540,324
Real estate, South St., New York. 90,oOi) OO.oOO 90,000
Contingent assets 7,983,242 7,9irt.9!j9 8,063,095
Advances B. <fc P. RR., etc 6,12,343 4,933,4,2 4,562,6e2
Insurance, taxes, etc 2b8,.66 i<»2,422 53,400

Total 114.971,686
Liatdlities—

Capliai stock, common 70.897.300
Instal's aco't of new capital stock 0,325,7 '^0

Convertible dtben. ceriiis. Ia5,300
Funded debt 4,304.0
Debentures not convertible 10,000,000
Loans and bills payable
Interest accrued, not due... 201,745
Audited vouchers and aoooants., 5,0ii,99J
Wages and fcalaries... .. 437.755
Due other oompauies... 1,254,212
Rentals accrued, not dae 23h,357
Miscellaneous 205,tf79
Profit and loss ..13,8l9,5o6

107,302,584 107,558,876

54,685,400 54,685,400

16,397,200
6,lb9,00J

10,OuO,000

338.814
4,706,494
3e6,993
827,064
235,419
8 ,314

13,498,845

16,397,200
6,139.000

10.0011,000
1,000,000
35 <,t)50

4,562833
363,740
687,770
236,698

8,474
13,123,516

Total assets
-V. 77, p. 824,769.

.114,971,686 107.302,584 107,558,276
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Tolted States Steel Corporation.

(^Earnings for the 9 months ending Sept < SO, 190S.J

The following financial statement of the Corporation and
its snbeidiary companies, showing the unfilled orders on
hand on Oct. 1 and also the earnings for th** nine months of

the current calendar year (the results for September, 19)3,

being partly estimated) was given out oa Tneiday after the

regular monthly meeting of the directors. We give in com-
parison the results for the corresponding periods since the

organization of the company in March, 1901. The "net earn-

ings," as here shown, "were arrived at after deducting each
month the cost of ordinary repairs, renewals and main-
tenance of plants and interest on bonds and fixed charges of

the subsidiary companies."
The quarterly dividends on the common stock, payable

Dec. 80, 19^3. was reduced froml per cent to ^ p. c, making
the total dividends on tbe common stock from the earnings

of the late nine months 3^ p. c, contrasting with 8 p. c. last

year. (Compare page 953.)

UNFILLED ORDERS ON H.^ND.

October I. »903 3.728.742 tone
OotobPr 1, 1902 4.843,007 tons
November 1, 1901 3,831,692 tong

HBT EARNINGS FBOM OPERATIONS FOR NINE MONTHS ENDING SEPT. 30,

1903. 1902. 1901.

January $7,425,775
February 7,730,361
March 9,912.571

$8,901,016
7.678.5>*3
10,135,858

First quarter $25,068,707 $26,715 457
April $10,905,204 $12,320,766 $7,356,744
May 12,744.324 13,120.930 9,612.349
June 12,993,780 12,220.362 9,391,747

Second quarter $36,642,308 $37,662,058 $2-^,363,840

Joly $12,384,647 $12,041,914 $9,580,151
AUkBBt 10,918.174 12,M72.729 9,810,880
September (1903 eatlmated).. 9.000,000 11.930.846 9,272,812

Third quarter $32,302,821 $36,945,489 $28,663,813

Total nine months $94,018,836 $101,323,004

INCOME ACCOUNT FOR NINE MONTHS 15 1903 AND 1902.

1903. 1902.
Tot. neteams. (see Introductory remarks). $94,013,836 $101,323,004
Deduct—

For siDklng funds (bonds subsidiary cos ). $1,212,548 $467, .540
Depreclafn and reserve funds (see above). 10,589,596 10,3- 6 595
Interest U. 8. Steel Corporation Donde 13,448,475 11,400,000
Sinking fund do do do .... 2,785,000 2,230.000

Total deductions $28,035,619 $24,454,105

Balance $65,978,217 $76,868,899
JHvidendB (nine months) —

Preferred (514 per oeni) •23,921.913 $26,790,258
Common (2ia)12,7o7,562 (3)15,249,6fi5

148

Undivided eamloga for nine months.
—V. 77, p. 8:47, 774.

$36,629,475

.$29,348,742

$42,040,071

$34,828,828

GENERAL INVESTMENT NEWS.
BAILB0AD8. INCLUDINe STREET ROADS.

Baltimore & Ohio BR.—improuerwenfs.—The "Railway
Age" of Sppt. 18 contains an article by Emerson W. Judd,
of Fisk & Robinson, regarding the heavy Improvements which
are still in progress. These amount to the reconstruction of

much of the n ad and include the re-location of not lesi than
125 miles of the 815 miles from Baltimore to Chicago. The
improvements so being made will not, it is officially an
nounced. require any new money for their completion. The
reorganization plan provided a large sum and the additional

stock issue of last fall gave an adequate amount for the com-
pletion of tbe improvemerts, which will reduce the cost of

operation and increase the facilities.—V. 76, p, 249, 144.

Bay Cities (Mich.) Consolidated Street Ry.—So/d,-Atthe
foreclosure sale on Sept. 29 the property was bid in for $500,-

000 by H. D. Walbridge, of Detroit, representing th'S Bay
City United Traction Co., a temporary corporation ora^an

Ized to take ovfrth** property for the proposed Saginaw-Biy
City Ry. & Light Co., which see below —See V. 78, p. 1247.

Buffalo DaiklrJt & Western ( Electric) RR.—ConAfrucfion.
—Work along the line from Boffalo to VSTestfield is progress-
ing rapidly. From Fredonia to West fi-ld, a distance of 20
miles, the road is substantially finished. The company ex-

pects to be operatiug cars on this latter section within 30
dayt^. The line from Buffdlo west to Angola—a distance of

22 miles—has b«-en graded for double track with all of the
concrete, culverts and foundations for bridges in. This part
of the line will probably be in operation by Jan. 1. The en-

tire road, it is stated, is being thoroughly built, and when
finished will be one of the most substantial electric lines.ia

the country. Total mileage, 90 miles. See also V. 76, p. 1142.

BafTalo Bo hester & Pittsbargh By.—CaZ/ed Boncia.—See
Roche:jtor & PittshnrgtiCjal <fc Iron Ca. under "Indaatrials"
below. -V. 77, p. 853, 847.

Calnmet Electric Street By., Chlcagi^.—Deposits.—More
than a majority of the receivers' certificates has oeen de
posited witn the Chicago Title & Trust Co., and a plan, it is

announced, may he expected at an early day. In the mean-
time it is desired to mabe the deposit sabatancially uaanl-
mous.—V. 76, p. 1406.

Canada Soothero Ry.—Z.ea«e Approved. —On Monday the
Governor- General of Canada formally approved the new
lease of this road to the Michigan Central.—V. 76, p. 1247.

Fiscal 0"^ss Net Other Fixed
V-ar. earnmns famiTws. income. chn-ges.
1902-03 . ..»7.723,818 53,171,769 $372,799 $1.43 .847
1901 oa.. ... 0,277 4»4 2.677.7ai 249 147 1,378.027

Canadian Pacific Rj.—Authorized.—Tbe shareholders on
Got. 7 authorized the issue of £1,417,500 of 4 per cent consoli-
dated del)enture stock, to provide for the cost of Atlantic
steamships; also the expenditure of $5,000,000 for additional
rolling stock and |4,500,COO for Increased terminal facilities,

grade reductions and additions to facilities. Compare para-
graphs 11 and 12 in report in V. 77, p. 636, 624,

Central Hassachasetts BB.—See report of Boston & Maine
RR. on page 947.—V. 74, p. 1354,

Centra! Pennsylrania Traction Co.— O/fer.—Walter
Stewart, Secretary and Treasurer of the Carlisle Trnst Co,,
has offered to purchase all of the $200,000 capital stock of the
People's Bridge Co, of Harrisburg at $52 50 per $50 share, 51
per cent to be delivered, with Interest at the rate of 6 per
cent from Sept. 1, 1908, not later than Jan. 1, 1904. We
are informed that "it is supposed, and doubtless true, that the
Central Pennsylvania Traction Co., Harrisburg, Pa,, is back
of this offer."—V. 77, p 400.

Chicago & Alton Ry.—Oonfrac^—In 1898-99 the St. Louis
Peoria & Northern Ry. Co. (now part of the Chicago &
Alton) contracted to become a tenant of the Chicago Ter-
minal Transfer RR, Co. under a 99-year lease; subsequently
Edward H Harriman, Jacob H. Schiff, James Stiilmin and
George J. Gould agreed that on or before Jan. 1, 1904, "they
will cause the Chicago & A'ton RR Co.. or some other cor-
poration satisfactory to the Terminal Company as to respon-
sibility, to become the successor to the St. L mis Company as
lessee under said lease of Oct. 1, 1898." The report of the
Chicago Terminal Transfer Company on a preceding page
announces that the Baltimore & Oaio has taken tbe place of
the St. Louis Peoria & Northern as one of its tenants, thus,
it appears, relieving the Alton of an annual charge for
rental of #98 000, increasing later to $150,000 (V. 68, p. 1225).
—V. 77, p. 349.

Chicago & Eastern liiinois UtL.—Earnings.—The results
for the years ending June 3 ), 1903 and 1902 compare as fol-

lows, the dividends including 6 per cent on both common
and preferred shares:

Dividends Balance,
paid. surt>l"s.

$3l2.ul0 1.261.801
841.711 607.171

From the above surplus for 1902-^3 there was appropriated
for depreciation, construction, betterments and oth-r pur-
poses, $92 1,646 (against $6)7,171 in 190102), leaving $341,155
to be carried to profit and loss.—V. 77, p. 509.

rh'cago Bocb Inland & Pacific Railway Co.—Action
Postponed.—The meeting called for Ojr.ober 8 for the ap-
proval of a new mortgage for $250,000,000 (see V. 77, p, 298,

249), was adjourned until Jan. 7, 19 14, at Divenport. with-
out action on the proposition. The purcbases of the Rwk
Island & Pdoria and the Burlington Cedar Ripids & North-
ern were ratified.—V. 77, p. 293. 249.

FalrmoDt & Ciarbsbarg Traction Co.—Mortgage.—

A

mortgage has been made to the Guaranty Trust Co. of New
York, as trustee, to secure $2,500,000 of 5 per cent first mort-
gage bonds. The bonds are gold 5-<, dated Oct. 1, 19 >8, and
are due Oct. 1, 1938, but subject to call at 105 and interest on
Oct. 1, 1913. The amount now issuable is $1,200,000; re-
served for extensions and improvements, $1 3')0,000. Presi-
dent, R. T. Cunningham; Sacretary, Geo. T. Watson.—V. 7fr,

p. 1406,

Grand Trunk Ry. Co. of Canada.—5aZe of Steele—The
company recently received subscriptions in LindonatQ?^
for £75 ",000 4 percent guaranteed stosk, the subscriptions
per £100 stock being payable £10 00 applic'ition, £35 on al-

lotment, £30 on Dec. 1, 1903, and £32 10s on Jan. 1, 19J4. An
official satement says

:

The objeot of the present iBsne is to provide for the extennlon of ths
doable traokine of the eyHt))in. for farther ex'easiv^ si tin«; and yard
aoflommod-ition, and for the purotiase of neortusary aiditlona rolilniir

scook. all of whtoh are urgently required to enable tbe oomo-iny to ad-
equately cope wUh the eaortnaai) Inorease la Its buBlae«s Daring
Tho seven yuarK endnd Deo. 31, 1902, the oapl^sl eipea litare ot the
line amoanted to £1,500,000, an average of abiat £215,0 Operan-
n im; but owing ro the redemption of bonds bearing a high rata of in-
terest by the issue of 4 per o-tnt d-tbentare stock, and th-t reorganiza-
tion of ih« Ohloag'i & Grand Trunk Company, the fixed charges of the
whole system. iuoludlQg the andMrrakings of thu Grant Trunk West-
ern and DetToU Grand Haven & Milwaukee oompanles, inoreasei only
by about £2<i,000 per annum. la this pHriua tho gross receipts
Bteadliy increased from £4,417,000 in i89i to £ .,<86,0(i0 in 1902,
and thn receipts for 1903 to date show a conslderaole farther Increase.
In addition to the above oapltalexpt^ndiiore, large ojntribatlona have
been made from revenae for the renewal of bridges, the improvement
ot rolling stock etc.

Tills irtsne forma part of a total authorized iBsae of £10,000,000, of
which £5,2 I9.7i^3 have been already issued.

About £500,000 of the £750,000 offered is stated to have
been subscrioed.
Ferry.— Oa Sept. 15 the company is sta';ed to have bagun

transf- rring its trains fram Grand Haven, Mich., to Milwau-
kee, Wis , by ferry.—V. 77, p. 510, 451.

iladson Valley By.—Lea«e.—Toe lease of the North River
Railway, owning a franchise for a street railway in the
village of Saratoga Springs, runs for 4^"^ years from July 1,

1903, and calls for the payment of 4 per cent per aniium upon
the $200,000 capital stock of the lessor road. Ttie mortgage
of the North River Railway Co. is made to the Glens Falls
Trust Co., as trustee, and secures |50i),000 of 5 per cent gold
bonds of $1,000 each, dated July 1, 19iJ3, and due Jan, 1,

1952. interest payable semi-annually Jan. 1 and Juty 1;

$300,000 of these bonds are to b 3 held in reserve for future
' rtquirements.
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Power.—The company on Sept. 9 began deriving its power
from the Spier Falls Plant of the Haison River Water Power
Co. (V. 77, p. 458)—V. 77, p. 461, 349.

KangaB City Railway & Light Co.—Called Bonds.—All of

the $750, f 00 consolidated mort. 5 p. c.gold bonds of the K*n-
eas City Electric Liijht Co. dated May 1, 1900, have .been

called and will be paid at 105 and interest at the FHtmers'

Loan & Trust Co. of New York on Nov. 1, 1903. -V. 76, p.

1407,

Lake Cities Electric Ry., Michigan City, Etc., Ind.—
Sale Nov 5 —The forecloaare sale is set for Nov. 5. The
Metropolitan Trost Co. is mortgage trustee.—V. 77, p. 823.

Lancaster County (Penii.) Railway & Light Co.—Presi
dent Resigns.— VfihiAva B. Given has resigned as President,

having pnstained heavy losses in stocks. He is said to have
protected this company from puflf^ring any serious injary as

a result of his transactions.-V. 77, p. 196.

Lehigh & New England RR.—Purc/iise—iVew Mortgage.
This company has merjied its proprietary line, the North

ampton RR. (V. 74, p, 1253. 478), and has made a consolidated

Bper-cent mortgage for |3,ii00,000, covering both properties

Of the new bonds |l,300.ti00 are issuable only to retire at or
before maturity the existing 5 per cents, viz., |1, 000,000

Lehigh & New England, due in 1945, and $30a,0(0 North
ampton RR., due in 1952. The remainder (|1, 700,000) of the

new issue will be available for extensions and ImprovementB,
some of which, it is said, are now in contemplation.—V. 74,

p. 478

Lehigh Talley RK.—New Mortgage Filed.—The new mort-
gage for $150,000.0< 0, refprred to in the report on page 946 of

this issne olf the Chronicle, has been filed, the Qirard Trust
Co, of Philadelphia being the mortgage trustee.— V, 77, p,

821, 822.

London Aylmer & North Shore Electric Kj.— Mortgage.
—This company, whose road, it is said, is in operation from
London, Ont., to Aylmer, Oat., 25 miles, and was projected
to Port Burwell, on Lake Erie, 45 miles in all, recently filed

a mortgage to William Warnock of Aylmer, and the Guar-
dian Trust Co. of New York, as trustee, to secure $1,250 000
of 5 per cent 20-year gold bonds dated April 29, 1903, and
due in 1928, but subject to call on anv semi-annual interest

day at 105 and interest: outstanding, $625,000.

Mexican Central Rj.-Dep^aita.-The protective commit-
tee, E. Rollins Morse, Chairman, requests deposits of the in-

come bonds with the Manhatraa Trust Co. of New York or

the Adams Trust Co, of Boston. See advertisement on an-
other page.—V, 77, p. 824, 789.

New Yorli Saoqachinna & Western BB..—Earnings —The
results for tlie fisu-il years ending June 30, 1903 and I90i, re-

spectively, compare as folio ^s:
Tear. Orosi. Net. Olh. inc. Oharges. Bal., sur.

1902-03 $2,681,028 ?1,2H,788 $33,957 $9l9,§-»2 $327,747
1901-02 2,f>8i.9i8 1,113.345 32,622 924,608 221.359
1900^1 2,504.837 1,047,249 29,570 930,238 146,581
—V. 75. p. 1400

Northampton RR., Pennsjlrania.—See Lehigh & New
England RR. above.—V, 74, p, 1252, 478.

Northern Paclflc Rj.—Meeting Adjourned—The annual
meeting set for Tuesday wa% adjourned until the first Tues-
day in February, 1904, because under the injunction granted
by the United States Circuit Court of Appeals last April, the
Northern Securities C >, is not permitted to vote its Nort ern
Pacific stocb pending a decision in the case. The old direct-

ors will bold over.
Earning i. —See page 9 .—V. 77, p. 767.

Pere Marquette RR.—Purchase—The Grand Rapids Kal-
kaska & Soutne^tero RR, extending from Rapid City to
Stratford, Micb., a distance of 40 miles, and operated under
lease since 1898. has been purchased "subject to 30-year
lease," and its $145,000 bonds.-V. 77, p. 770, 148.

Perry County RR.—See Susquehanna & Western RR.—V.
77, p. 695

Bock Inland Co.—See Chicago Rock Island & Pacific Ry.
above,- V. 77, p, 824, 509,

SaglnawBay City (Mil h)Rdlway & Light Co.—Amal
gamution,— The plan for uniting under this head the control
of the street railway, gas and electric-light business of Sagi-
naw and Bay City, Mioh., and the interurban railway is

progreseing favorably, the sale of the Bay City Consolidated
Street Railway, noted above, being one step in the process.
The other companies to be incluJed are the Saginaw Valley
Traction Co., Saginaw City GdS Co,, Bartlett Illuminating
Co, and the Bay City Gas Co,, the new company acquiring
a majority of the stock of the Saginaw Valley Traction Co.
and all the stock of the other companies. The total earnings
of the combined properties for 1902 are reported as gross
$709,978, and net (taxes deducted) $222,757. of which the
street railways (55 miles of track) afforded $395,837 gross
and $102,777 net; total estimated results for 1903, gross $800,-
000, net $295 000.
The new company's 20 year 5 per cent gold collateral trust

bonds, to be dated Sept, Ist, 1908 (limit of issue $7,000,000)
will be aoi liei or reserved a"* follows:
iBsaed to provide for parohaoe of properties $2,080,030 00
Isaned to provide oaeh tor Improvements and extenBlons. 720,000 00
Beservel to retire ootstandlng bonds ol the several
companies 1,915,000 00

In treasury lor fafure requlr«-m«nt8 255,000 00
Reserved In trustee's haiids to be issued, ander proper
re8tr;otlonsonly, (or lucure improvementa, extensions
or additions to the properties _, 2,000,000 00

'•While the estimated fiscures for 1903 are sufficient to pay
interest and leave a surplus of over 3 per cent on the stock,
this result is obtained with all companies operating separ-
ately and without counting upon any benefit from th« expen-
diture of money for improvements or extensions." For 1905
the following estimate is submitted: Gross, $963,* 01; net,
$418,000; interest, $237,250; surplus, 6 per cent on $3,000 OOi)
of stock, $180,75'!. The several franchises extend for from
16 to 30 years, E. W, Clark & Co., of Philadelphia, Pa,, and
Hodenpyl, Walbridge & Co. of New York have the amalga-
mation in charge. For Saginaw City G^s Co., see V, 76, p.
387; Bay City Gas Co , V. 76. p, 437; street railways compa-
nies, page 84 of Stbket Railway Supplement, —V. 76, p.
1250,

St. LonlB & San FraDClsca BR,—Bonds of Allied Com-
pany. See 'Frisco Building Co. under "Industrials" below.
—V. 77, p. 629, S.'iO.

St. Louis Sonlhwestern Ry.—^arniMgrs.—The results for
thtt fiscal years endim^ June 3), 1903 and 1902, respactlvely,
compare as follows, the charges including interest on all see-
on i mortgage tionds in the hands of the public:

Fiscal Gross Kei Other Ohartesit Balance,
year. earnings, earnings, income. laxen. surplus
1902 03... $'','<i78..'S7.'i $2,022,411 $182,«03 $1640,639 $564,375
190103.... 7,^67,260 2,094,193 89,019 1,855,023 328,189
V. 77, p. 299.90.

Pitt>.bargh Carnpgie & Western RR.—See Wheeling &
Lake Erie RR below.—V. 76, p. 1031.

Southern Paclflc Co.—lax Suit Diimissed.-The Ken-
tucky tax suits were dismissed on Oct. 5, hiving been com-
promised on the following basis: The Southern Pacific to
continue to pay the State a franchise t^x of $5,000 a year,
and to pay State and county taxes in J ffjrson County on a
valuation of $275.000,—V, 77, p. 825, 148

Sn^qnehaBna River & Western RR.— A^ew iVame—This
company will be organized to-day at H'irrisburg, Pa., as suc-
cessor of the Perry County RR. The Newp >rt & Sherman's
Valley Rv. Co.. it is said, will also be taken in, H. P.
Nichols, David Qriog, W. H. Sponsler and Elward R. Spons-
ler are interested. - V. 77 p. 695.

S)lTanla Central Ry.—See Sylvania RR. below.

Sylyania RR.—This road is now known as the Sylvania
Central Ry,—V. 76, p. 1193

Toledo Colambas SprlDgfield & Cincinnati (Eleetric)
Ry.

—

Succssor.—dee Toledo Columbus & Cincinnati Ry.
above.—V. 73, p. 446.

Wabash RR -Earnings. —The results for the fiscal years
ehding June 3), 19u3 and 1932, compare as follows:

Fiscal Ornss Net Interest 6p. c. on Ai, itiont, BaXanct.
year. earnings. earnings. on brmds. deb. '-A." etc. «urp(uf,
19 •2-03 tai 608.75T $t.z67,»51 $3,031,513 $2i0.000 JHIT.Z-'S $196,150
1901-02 19,370.781 4,136.7*4 2.961,757 3 10.00J 760.547 aal,4«0

Confolidation, Etc.—See Wheeling & Lake Erie RR. below.
—V. 77, p. 825, 770.

Wht-eliog & Lake Erie B.U. — Consolidation,—Joseph
Rams-y Jr., President of the Wabash RR. Co., is quoted as
saying:
At 1be present time we are worblng upon a plan for the oonsoUda-

tlon of corporations formed In Ohio, Pennsylvaula and West Virginia.
These oonoerns were incorporated In Those States to build the Pltts-
buPKh ex'RDsion, or what Is generally known as the Pitt^burch Oar-
neKle & Wnntern, 60 mites In lengih. The Wheeling & Lake Erie will
be mergea wl'h these Ila«>8,aad In the end ic Is likely that the Wa-
bash will lense the oonfolldated company.

All that I know of a bli^t^er scheme Qf consolidation is what I have
seea In the newspapers for the past two years. There Is no scheme of
that sort being considered jast now.

Toe Pittsbargh extension will be ready by April 1 next.

—

V, 76, p. 544.

Wisconsin Central RY.—Eaming<t.—The results for the
fiscal years tuding June 30, 1903 and 1992, compare as fol-

lows:

Fiscal Orois Net Other Charges di Balance,
year. ear ings. earnings, income. taxes. surplus.
19J208 $«,6'>1.b6^ $2,445,869 $37,a-i!0 $1,759,115 $724,074
1901-02 6,041,470 2,158,097 87,077 1,715,068 480,106
-V, 75, p, 1204.

INDU8TBIAL. »AS AND MISCELLANEOUS.

American Car & Foundry Co.—Earnivgs —For the four
months eliding Aug, 31, 1903, the net eariJings were $2 078,-

000 contrasting with $2,322,618 in 1902 and with |l,i.86,864

in 1901. At a meeting of the directors on Ojt. 6rh dividends
were declared as follows: Preferred, No, 18, \% p. o. and
coQjmon, No, 14, 1 p, c, both payable Nov, 2d to snarcholders
of record Oct, 10. At these, the usual, rates the dividend
charge for four months is $1,100,000.—V. 77, p. 1405, 920.

American Shipbnilding Co.—-Earntngf*.—The results for
the fiscal years ending June 80, 1903 and 1902, compare as
follows :

Fiocal Net Depreciat'n, Preferred Common Balance,
year. eart.i gs. reserve ,etc. dimdend. dividend. surplus.

1HO2-03 ... $J,212,H41 $791,086 $553,000 (4) i!28,000 $640,755
1901-02 .... 2 ,sO,.'i61 770,294 553,000 1,1S4,257

American (Bell) Telephone & Telegraph Co.—Decision.—
See Westeru Union Te'egraph Co, below.
Subsidiary Company. —See Northwestern Telephone Ex-

change Co, below.—V, 77, p. 771,

Bayshore Terminal Co., Norfolk, Va.

—

Receivarship.—At
Norfolk, Va., Oct, 8, on a confessed judgment of $2,383 in
favor of Henry E. Finck of Baltimore, suit was entered in
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the United States Court for the appointment of a receiver
for the company. Part of the $500,000 bonds of 1902 have
been sold and part pledged to secure a note for |IC0 000. It

is hoped to ha.ve the receiver complete the road.—V. 75, p.

782.

Beanmont (Tei.) LIgrht & Power Co.—New Company.—
This company was incoroorated early last July with |60",000
of authorized capital stock, the incorporators being W. A,
Myrick, R. Myrick, Walter J. Crawford and Horace Myrick,
•11 of Beaumont, and C. H. Beachamp Jr. of Diillas. The
sale of the Beaumont electrlcliuht plant (owned, it is un-
derstood, by the Beaumont Ice. Li«ht & Refrigerating Co.)
for 1375,000 was reported during June.

Bell Water Co., Waco. Tej..—Sale to City.—JnAge, Q. B.
Qerald of Waoo. Congres^m-iu Scott Field of Cnlvert and
Hon. B. B. Paddook of Fort Worth have been appointed com-
missioner!' to appraise the compiny's plant, said to have cost
|i49,7'26. with a view to the sale of the same to the city of

Waco. The latter voted on Aug. 18 to issue $500,000 water
bonds.

Beltoa (Tex.) Water Co.—SoH.—The city took possession
of the property on Sept. 30.—V. 76, p 1410.

Boston (Rnbber) Belting Co.— Dividend.—With the regu-
lar quarterly divideod of |i per share (2 p. c.) paid Got. 1

on ttie $1,000,000 capital stock was also paid an extra divi-

dend of |6 per 6>hare from the acoumaUted surplus. The
dividend rate has been 8 p. c. per >innum for many years.

The company's business was established in 182S; it consists

in the manufacture of hi^h-grade rubber goods, belting, hose,
valves, packiogs. springs, etc., for mines, smelters, mills,

collieries, etc. Office 25'^-80 Divoashire St,, Boston. James
Bennett Forsyth, Qeneral Manager.

Broad'Exchange Co., New York.-Minority Interest.—
See United States Realty & Construction Co, below.—V. 77,

p. 885.

Brockton Ice & Coal Co.—See New England Consolidated
Ice Companies below and in Y. 75, p. 242.

Columbas (Ga.) Water-Power Ci).-Sfafw*.-This com-
pany's dam was completed, but one section was washed out
fast year. Tne company has rebuilt and repaired almost the
entire dam, and expects to complete the work shortly. Power
is now being furnished for four cotton mills beside the street

railway. The power company belongs to the Bibb Manu
facturing Co. of Macon, G*. The power plant is at North
Highlands, Qa , on the Chattahoochee River, and has been
reported to have a capacity of 10,000 electric horse power.—
V. 72, p. 1083, 677.

Commonwealth Hygienic Ice Co., Boston, Mass.—See
New England Consoiidited loe Companies below and in V.
75, p. 242 —V. 74, p. 1357.

Consolidated Gas Co. of Baltimore.—BZocfc of Stock Sold.

—A block of about 6,000 shares ($6 iO,000) of this company's
stock, held by John L Williams & Sons, of Richmond, Va.,
and T. William Bdiddendorf & Co , of Baltimore, has been
purchased at a price stated as about 60 by a syndicate of
Baltimore and New York capitalists. The svndicate was
organized by G-astavus Oier, and includes Humphreys &
Glasgow, the gas experts who last year made an examina-
tion of the property (compare V. 74, p. 1310, 1358; V. 75, p.
188, 187).—V. 77, p. 39.

Consolidated Laiie Saperlor Co.—Sa^e.-The sale of
the securities held as collateral by Sjeyer & Co. has been
po:tpoaed until Oct. 15. At last aooouurs something more
than $S3,00 J of the 1250,000 which the reorganizitiou com
mittee asked the sharehjlders to provide at once bad been
paid to the Eqaitable Trust Co. of Philadelphia. The com
mittee signine this 0*11 consists of John G. Carruth, re-
ceiver; P. F. Rothermel, Jobn R. D )s Pdssos, Joeeph D^ F.
Junkin,Samael M. Clement Jr., 805 Land Title Baildlng,
Philadelphia. (See last Wrek's Chboniole, page 8i5.) Strong
tfforta are still being made to raise funds for the re- payment
of at lea«t a part of the Speyer loan, with a view to obtain-
ing a further postponement of the sale.

Ccnditi m of Eut«rprt8^..—The "Engineering Record," 114
Liberty Street, this city, in its issue of Sept. 36, contained
an article which it is said was written by an eogineering ex-

pert, who, being invalided, studied the undertakings on the
spot.—V. 77, p. 825, 771.

Cramp (WillUm)^ Sons Ship & Engine Bailding Co.-
New Offlatra.—Oa Oct. 2 Cbarles H. Cramp resigned as Presi
dent aijd was elected Chairman of the board of directors;

Htnry 8. Grove was elected President; Edwin S. Cramp
was cbosen Vice-President and R. W. Davenport was elected
General Manager and also a director,— V. 77, p. 453.

Intern..tiooul F.re Engine Co.—Reorgawzation Plan.—
This company failed to pay tha August divid-md on it J 7 p.

c. cumulative preferred stock, and reorganization is consid-
ered necessary. The following pUn is accordingly presented
under date of Ojc. 1, 19J3, oy the following:

John H. Flagler, Chairman; Fred. W. Shlblny, Aueuot Heofc^oher,
Alfred C. Bedford, Oeur«{e fl. Boblnson, with Sallivaa & Oromwell as
oonsBeL
. Dei>o8ltary, Bankers' Tiust Co., 7 Wall st. New York City.

A new corporation will be organized under the laws of
New Jersey, or of New York, under name of "American La
Franoe Fire Engine Co.," or soma other name, and will, so
far as practicable, be vested witti the direct ownership of the
various properties which may become embraced in the reor-

ganization. The International owns and cmtrols besides
merchandise, current assets, patents, goodwill, etc.:

(1) All of the capital stoolc (Axo»pt. direotors' qnalltioatlon shares
and 24 other Bhares) of the A.morloan Pire Eofjiie Ca, (in amalKama-
Tlon of the Silsby, the Ahreas, the Button aad the Ulapp iS Jones
Steam Fire Engine Oompaales -Seneoa Falls, N. ?., and Olnoln*
nati o.).

(2) All of the capital stock (except directors' quallfloatlon shares)
of La Franoe Fire Eniflne Co.. Elmlra.

(3) All of the oaiiltsl stock (--xortpt directors' qaall&oatlon shares)
of the H. F Hayward A Co.. New Yorli City.

(4> Fire apparatus of Qleason >& Bailey Manufacturing Co., Ltd.—
3eneoa Palln plant.

{">) Plant formerly of The Fire ErtlnRUlsher Manufacturing Co. (in-
olndluK the Baboock Fire Extln«:nl«herCo.), Ohto*«o.

(6) All of the capital stock ("xoept directors' quallfloatlon shares)
of Charles T. HoUoway & Co., Baltimore.

It is proposed that the new company shall issue:

Oommon slock $1,000,000
Preferred ttock, 7 p. o. non cumulative 1)000,000
Qeiieral flrtt mortgage elnklne; fund 6 p. c. 20-ye»r jfo'd
bonds, satijeot to call after 5 years at 105 (sinking fund
$25,000 yearly after 5 years) 1,000,000
Of which to be offered at par to holders of present
preferred stock. 500,000

Reserved to retire $310,000 first 6b of Am. Fire En-
gine Co 319.000

Roserved for corporate purposes 181,000
Voting Trunt.—All stock to be held in voting trust for live years.

Trnstues' reorganlzsktlon committee voting trust certificates to be
Issued.

The capital: zation and liabilities of the existing company
aggregate about |8,288,013 (against $3,000,000 for new com-
pany), viz.: Pref. stock, $s,33i,500; common stock, |4,148,-

000; floating debt (including that of subsidiary companies)
as of Sept. 1, 19)3, |484,518; first mortgage bonds of Ameri-
can Fire Engine Co,, $319,000.
The existing stocks are to be treated as follows:

,— Will reefive.-—s
Oommon Preferred

Holders of Existing Stock Per $100— Slock. Stock.
Common stock ($4.148, 0i)0) $8 none
Preferred otock ($3.331,500)—

It eubsoriblng for 15 p. c. Innewbonds 20 $30
If not subscribing for new bonds. 16 10

The International is said to have been paying excessively
large salaries to a few cffioers. Former President French,
Vice-President Charles E. Lccke, Charles T. Silsby and
George R. Bidwell, the managing director, are no longer
ronnecte'l with the company. J. R. Clarke is President.-
V. 76. p. 975.

lateraational NFckel Co.—New Plant.—The Canadian
Copper Co., which is controlled by this company, is erecting
a plant at Copper Cliff, Ont., that will handle 1,000 tons of
ore per day and will cost nearly |l, 003, 000. The bulk of the
machinery is to be operated electrically. The plant is ex-

pected to be In operation by April next. The power house is

heing constructed and equipped under the supervision of the
Engineering Company of America, 74 Broadway.—V. 78, p.

1190.

Kansas City Elfctric Light Co.—Called Bondn-See Kan-
sas City Railway & Light Co. under 'Ruilroads" above.—V.
76, p. 1088.

LoaiSTille (Ky.) Water Co.— Control Complefe.—See page
988 of State and City Department.—V. 27, p. 48.

Miami & Erie Canal Transportation Co.—Tm« Extended.
—The time for the deposit of bonds under the agreements of

the Cleveland and Cincinnati committees has been extended
up to Nov. 15. -V. 77, p. 630, 513.

Michigan Telephune Co.—N4ice—Th<i bondholders' pro-

tective committee—Cnarles F. Cashmtn, Secretary—gives
notice that all except $'348,010 (of the |t,7l5,0 «)) of the con-
solidated mortgage 5 p, c. bonds hive been deposited, and
that tne committee has extended the time for further de-

posits until and including Oct. 2), whea the ri^ht to deposit

under the agreement will finally expire.—V. 77, p. 773, 8i)l.

Morse Itoo Works & Dry Dock Co., Brooklyn, N. Y.—
Recever Appointed.—^^. petition in voluntary bankruptcy
Wis filed on Monday, but sub^tqu-nMy on the same day
United States Circuit Judge Thomas placed the property
in the hands of Director Sterling F. Htyward, 395 Broadway,
this city, as receiver on applictition of three creditors whose
claims aggregate $3,500. The liabillti^'S other than bonded
debt are estimited at something less than $1,000,000 ; assets

perhaps |2,0UO,000. A year ago the company was employing
2 300 men and had a weekly pay-roll of about |25,000. Its

downfall is attributed to strikes (about twenty of them in

1902), which increased expanses and were destructive to busi-

neps. The "New York Sun" of Ojt. 7 devoted a column
and a half to a history of the company and its labor troubles.

The Washington Trust Compiny is trustee under a mortgage
which originally secured $450,000 of 5 p. c. bonds. See also

V. 76, p. 106.

National BiEcait Co.—Strike.—The strike begun last

spring by the cracker packers and bakers employed by the

company through the Cnlcago Federation of Labor has

been declared t ff, and the various plants which have been
sbnt down will be reopened, the men returning to work for

their old wages. Inconsequence of the strike the company
early in Jaly closed its Uremner, Kenuf-dy and Aldrich

plants in Chicago, and locked out over 2,600 employees.

—

V. 77, p. 352, 92.

National Seel & Wire Co.—New Stock,—This Maine cor-

poration has voted to increase its capital from $i,000,030 to
|10,00i>.000. The company operates rod and wire plants in

' New Haven, Conn., and De Ealb, 111. Frank L. Brown has
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been saocpe'lod aa a director by M L. Reqai of Sau Fran-
cisco. Tbe ofiBL-ers are :

K. B. Web»terof Bontoa, Prstlilent; E. F. SlielUberger of De Kalb
111., Vice- PreBtilent; H. S+nborn Smith of New HAven, Oonn., tteore-

t»ry, and E. R. HasUaf^BOf Boston, Treasurer.

Tne K^nsaH City Steel & Wire Co. wa3 incorpDrated daring
Jalv as one of a series of sabsidiary distribating companies.

—

V. 75, p. 506.

New England CoB8o1Idated Ice Companies.—Dt«<o/utton.
—Thp 8harebold<-r8 will vote Qjt. 27 npon a proposition of

the directors to dissolve the corporation.—V. 75, p. 242.

New England Cotton Yarn Co.—Offlcers.—C. Minot Weld
(exPre--idfat of the National Suffolk B^ink) has been elected

President to sncceed the late Andrew Q. Fierce. Joseph F
Koowles has resigned as Chairman of the executive commit-
tee in order to devote his time to the Acnshnet and Hathaway
mills.-V. 77, p. 518, 852.

Northwegt-^rnCB'll) Telephone Exchange Co.—-Amended.
—By a recent ameDdm»-nt to tde articles of incorporation, the
indebtedness of the company is not to exceed two-thirds of

its capital. The comoany is authorized to increase its capital

(now 14.854,300) to |6 000,000. No bmds have been issued,

and no issne iscottemplated. Improvements costing $800,-

000 are said to have b-en made tMs year. For dividends,
etc.. see "American Telephone & Telegraph Co.," in V. 76,

p. 696.

Otis Elevator Co.—iVo Dividend Now on Common Stock.—
A first dividend of 2 p. c. was paid on the common stook last

April, but on Tuesday tbe direstors agreed not to pay a sec-
ond dividend at this time because, although the earnings of
the paetsix months would justify a dividend of 3 percent, the
strike In the building trades and the consequent holding up
of a large amrunt of work renders a conservative policy de-
flirable.—V. 76, p. 708, 651.

People's Gas & Electric Co., Defiance, 0.—Sfocfc-The
authorized limit of onpit^l stock has been increased from
$100,000 to $16",000.-V. 69, p. 179.

Plymoath Cordage Co.—Diviieni.—The company, with
the regular quarterly dividend of 2 per cent on the $1,600,000
stock, recen ly paid an extra dividend of 6 p. c. per share
against an extra dividend of 10 p. c. paid a year ago, The
results of operations for the year ending July 31, 1908, are
stated as follows:

Profits of cordage factory, $795,248; other income, $13,622; ex-
penseB, $42''.«5"; mvldeinils, $120,00 ; oharRed off $6,004; suspense
aeooant, iiOO,ciOO; Improrement aooonat, « 146,000; balance, eurplos,
f10,307; total surplus to date. $782,081.—V. 74, p. 1255, 941.

Providence (R. I.) Ice Co.—See New England Consoli-
dated Ice CompaDies above and in V. 75, p. 242.—V. 74, p. 330.

Rochester & Pittsburgh Coal& Iron Co.—Called Bonds,—
Thirtren Helvetia property purchase money mortg«ge
bonds have been drawn for payment Nov. 1, 1903, at 110 and
interest at the Central Trust Co. —V. 75, p. 1858.

Taonton (MasH.) 1(6 Co.—See New England Consolidated
Ice Companies above and In V 75, p. 242.

Tennessee Coal, Inm & US..—Maturing Bonds.—The
$27.0L0 nonds of the Pratt Coal & Iron Co., due Nov. 1,

1903, with conpon No, 40 attached, will be paid at maturity
at the Central Trust Co.—V. 77, p. 404, 206.

United States Rea'ty & ( onstrnction Co.—Interest in
Broaa-Excharige Bwl ing—Tbe company, we learn, still re
tains the intert^etinthe Broad-Exchange Co.obtained through
the Fuller C >. (see V 75, p. 736), consisting of $895,000 of
the $2,(100,000 6 p. c. prt-ferred stock and $421,400 of the |2,-
000,000 common stock (par of shares, $100). DivideLdi on
this holding of prefrrred stock at the rate of 6 per cent per
annum, as annf)^nc^d last week for the la^e quarter, will
yield $53,700 per annum. Th^ report for the nine months
ending Jane ;i0, 19' 8 (see V. 77, p. 297), while r- ferring to
the oompaLy's inierest in anl inc ^ma from various otber New
York CMty real estate c mpanies, makes lo reference to the
Broad-Exchange Company,—V. 77, p. 717.

United States Shipbaildiag Co.—Tcitimony at HeaHvg.
—Considerable att<-nrion has been paid this week to tbe tes-
timony of Dar.iel L. Dressf-r, ex-President of the Trust Co,
of the Republic, betoie 'he Master, relative to the application
of tbe protective committee (Samuel Untermyer, counsel.}
to have the receiversbip made permanent. Much of the in
formation given bas already been made public, but for record
the following points may be brought together:
England bavins: /ailed to provi<ie as expected $3,000,000 of the

UDderwrltinKOf the $ '.OoO.OOO first morttiage bonds (at 90 with a
honuH of 25 per cent in each class of stooh). Mr. Dresser raleed the
under-wr tlnv throoKh his trust company to $4.7.^0, 00, with the un
derstaDdiDii thtit the rtnidlnrter was arraDfrea for iu Paris. Toe French
nnderwritrrs failed to c«um to tlaie. and Mr. Schwab havlna: agreed
to provide %l.i ,000 o sh ir necensary, Mr, Dresner, in Mr. Sohwah's
absecce from town, borrowed $2,100,000 on hU own and Mr. Nixon's
notes toward" the bonds. These notes were afterwards tabea care of
by the Shrlrion reorjf.nlzaiion cmmittee. Iq all Mr Dresser bor
rowfd about $4,100 cOo to parry through the deal. Less than $ .00 -

000 of 'he flret mortgage bonds which were offered to the public at
9719 withcui siocfc bonus were placed
The pan base of the B-thlehem s 00k was made for $10,000,000 of

collateral trust bonds »nd $iO,0(iO,Oai) of each class of ntock. $^.
1 D**!!.

*"'™'^**'^ *"•' '^® "8™® ^Diount of preferred stock goloK to
J. P. MorKan & Co (on aucon 1. 1: appears, of in erest and ea.rnlnKs
dnrlDg the 'ime the plant was held for the etPCl syndicite) A» J. P.
Morgan & Co. required cash In place of the bondi. Mr. Schwab pro
vioed *7./46.871 OttSh, rereivinK the bonds and $7,iO ,000 of each
class of the ohare-. An order f..r the sale of all the aforesaid stoofc
was then placed with a brokerage house, the price for the preferred
Delng placed at 65 andlor the common at 25, this stook and $1,60^,,-

000 of each hind from certain vendors, belnij given preference In
sale over all O'her stock. [The stock, however, was nor, sold under
this order, and from the following It ai>pe*r8 that the Morgan portion
was subsequently sold at a price to net $75,000. -Ed.]

J. P. Morgan & Co. make the following statement:
Neither the firm of J P Morgan A Oo. nor any partner ever had any

coiioeo'lon wl'h the Inoeptlon, orxanlzitlon or flnanoiuK of the United
8' ares Shipbuilding Co ; nor h'ive 'hey ever received or owned any of
Its seoarltles. As manntfere of the United States Steel Corporation
syndicate we held the Bethlehem Steel Co. stock until a purchaser
was found. It was transferred to the Unlred States Shipbntlding Co.
at th« exact coat and the preferred and common srook which were r»-'

celved ill lieu of Interea aud'ottrnluKs of the oompany were sold at
prlva'e sale for *7fS,O0O and the proceeds were distributed an part of
the profit of the United States Steel syndicate. Any statement that
w e were parties to any agreement for seUlng the stock Is wholly
untrue.

Ciimpare also statements in Chronicle V. 76, p. 1412, 1359,
1197.—V. 77, p. 404, 854.

United States Steel Corporation.—jRedtic^ion of Com-
mon Stock Dividend.—The directors, at a meeting on Tuesday
unanimously voted to declare a quarterly dividend of one-
half of one per cent on the common stock, payable Dec. 80.

The ten preceding distributions were one per cent each. The
statement of earnings accompanying the official announce-
ment is given on page 050. A prominent director is quoted as
s tying:

The corporation was amply able to pay the full 1 per cent on the
basis of the past quartei'a earnings, bur, loosing ahead. It did not
seem prudent to continue the rate heretofore paid la vluw of the fact
that our orders on hand as compar>'d wlrh this time last year show a
falling ff about 1,100,000 tons. [4,843.007 to 3.728,74 '. tons -En.

]

This, however, we consider an abnormal slump. We deemed It better
to pay one half of I per ct-nt. with tht* prospect of contln Ing this rate,
than to pay the full i per cent and perhaps hive to pass It altogether
later on. It seems fair to preaame that we will be able to continue at
the reduced rate.

The reduction in the dividend on the common stock will
result in a saving of about $10,000,000 yearly.—V. 77, p. 837.

West'^rn Union Telegraph Co.—D'^cision.-The Uoited
States Circuit Court of Appeals at Boston on Oct. 7, revers-
ing the decision of the Circuit Court, decided in favor of t lis

company its suit to compel the American Bell Telephone Co.,
as successor of the National Bell Telephone Co., to pay to the
Western Union Co. under agreement of Nov. 10, 1879, for
seventeen years 20 per cent of "all rentals or royalties re-

ceived from licenses or leases of speaking telephones." The
Bell Company established a standard gross rental for its in-

struments, and in addition at organization of its lessee com-
panies received for license to operate under the Bell patents,
etc., some portion of the stock of those companies averaging
p-rhaps 35 or 40 per cent. These stocks and the income
therefrom, the Bell Co. claimed, were not within the mean-
ing of the contract of 1879, The Western Union held other-
wise, and the matter has been in litigation since November,
18S3. The amount of sub-company stock received by the
Bell otherw'e tban for cash prior to November, 1886 is be-
lieved to be aboat $18,000,000. (Compare articlt a in Chronicle,
V. 69, p. «74; also V. 69, p. 826 10^4.)

The friends of the Bell believe that the Supreme Court
of the United States will pass on the matter before it is

finally settled. President Fish of the American Telephone
& Telegraph Co. says in substance : "It is certain that the
amount, if anything, ultimately to be recovered will be very
much less than tbe public seems to think. The estimates in
tbe public prints are grossly exaggerated and the drop iu the
stock of the Telephone Company is manifestly out of all pro-
portion to the amount involved. We expect that if ulti-

mately called upon to pay anything, the sum will be rela-
tively smill " He also says :

TheConrtof Appet Is differs from tbe late Judge John Lowell and
from Jiidee Colt, both of whom decided there was no such liability.
The Cate was sent to the Circuit Court, where a master is to be ap-
pointed who will determine the amount which the Westorn Union is

entitled t>> recover. Then the case will proceed before the Circuit
< ourt and the Circuit Court of Appeals to a fiual decision, with the
prospect of an ultimate report to the Supreme O >nrt of the Uoited
States, where the whole master, including the questl >n of llablUcy,
may be determiner). The Telephone 0'>mp<iny 1* advUed by Its coun-
sel, and believes that the opinion recently fi ed should not prevail,
and the case will be carried to the last appeal passible.

The controversy relates entlrelv to claims alleged to have
accrued prior to November, 1899, when the aforesaid con-
tract expired.—V. 77, p. 630.

—"The Financial Red Book of America, a Directory of the
Wealthy People of the Uoitei States."—The volume, which
has just been issued, is a compilation of the names of those
individuals and large estates throu=rh' u": the United States
that are believed to be worth $30 ',000 or more. Abjut
15,000 names have been collected as coming within the re-

qairements of the work, and tbe^e are presented in attrac-
tive style and io a maoner that makes th-m convenient for
reidy reference and frequent use. The nam>'S are arranged
alphabetically, divided ny States and subdivided by cities

and towns. Prce $10. The Financial Directory Association,
25 West Broadway, New York.

—The Western Trust & Savings Bank of Chioago, in the
Ojtober announcement circular of its bjnd depar ment, pre-
sents an attractive li^t of securities for iovestmect. It

makes a specialty of foreign government and muLicsipal
bonds, sucQ as Q^-rman Imperial 3s, Bumburg 8s, Mexican
external acd Treasury gold 5s and 4^s and Mexican internal
silver 58; and offers a variety of the b^st Cilcago local ae-

curities, selected municipals, and choice railroad bonds.
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^cp^orts ixnA ^otxxmtnts.

ERIE RAILROAD COMPANY.

EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30, 1903.

New Yobk, October 1, 1903.

To the Bond and Shareholders of the Erie Railroad Com-
pany:

The following report of the operations of your property

for the year ending June 30, 1903, is respectfully submitted

by the Board of Directors

:

MILEAGE.

Table No. 1 shows in detail the mileage controlled or

operated during the fiscal year ending June 30, 1903, from
which you will note that the Company

:

Miles.

Owns in fee or controls by ownership of entire stoclt 1,644.04

Controls by ownership of over a majority of stocls 157.96

Leases 292.88

Has traclsage rights over 58.08

Total mileage operated 2,152.96

Has restricted trackage rights over 109.20

Owns and leases to other companies 15.12

Leases and re-leases to other companies 2.35

Controls lines operated independently 37.87

Total mileage controlled but not operated 164.54

Grand total 2,317.50

—of which 70G.53 miles,, or 30.49 per cent., have second

track, 11.87 miles have third track, and 11.83 miles have

fourth track.

The decrease of 781 miles of first track is due to the

abandonment of the Alton Loop of the N. Y., L. E. & W.
Coal and Railroad Company and minor corrections due to

re-measurements.
The increase of 3.413 miles of second track is due to

additional second track constructed as follows: 3.5 miles

between Hornellsville and Almond, 2.124 miles between
Meadville and Saegertown, .939 miles through Jamestown,
less 3.150 miles abandoned between West Hawley and
Honesdale, Pa.

EABNINGS AND EXPENSES.

The following statement shows the gross earnings, ex-

penses and net earnings from the railroad and other opera-

tions for the fiscal year of the entire system (excepting the

New Jersey & New York Railroad and the Coal Com-
panies) :

EABXINOS.

1903.

Fbom $
Freight 21,690,503.05

Coal 11,384,421.31

Passenger 8,021,891.45

Mali 472,479.81

Express 811,034.76

Rents 130,178.29

Miscellaneous 998,630.39

1902.

19,259,229.45

9,066,059.30

7,639,501.43

468,901.31

777,838.80

162,247.95

1,035,447.13

Inc. or Dec.

%
I. 2,431,273.60

/. 2,318,362.01

/. 382,390.02

/. 3,578.50

/. 33,195.96

D. 32,069.66

D. 36,816.74

Earnings—Railroad. 43,509,139.06 38,409,225.37 /. 5,099,913.69

EUirningB—Other Op-
erations 2,321,274.26 2,485,208.52 D. 163,934.26

Total Earnings. 45,830,413.32 40,894,433.89 I. 4,935,979.43

FOK

BZPBNSBS.
Increase

1903. 1902. or Decrease.

$ $ $
Maintenance of way
and structures 3,652,913.98 3,694,216.41 D. 41,302.43

Maintenance of equip-

ment 5,728,760.54 5,381,279.87 /. 347,480.67

Conducting transpor-

tation 16,291,666.60 14,568,482.61 7.1,723,183.99
General expenses 952, .396.69 976.146.82 D. 23,750.13

Taxes 971,770.60 1,021,566.20 D. 49,795.60

Expenses—Rail road.27,597,508.41 25,641,691.91 /. 1,955,816.50

Expenses — Other
operations 2,328,250.04 2,285,406.78 7.42,843.26

Total Expbn3es.29,925,758.45 27,927,098.69 /. 1,998,659.76

Net earnings—Rail-

road 15,911,630.65 12,767,533.46 I. 3,144,097.19
Net earnings — All

operations 15.904,654.87 12,967,335.20 7.2,937,319.67

Ratio of expenses to

earnings 65.30 % 68.29 % D. 2.99 %

Note.—In this table the expenditures for additions and Improve-
ments for the year 1902 (S249,501.50) have been deducted from
expenses for the purpose of comparison.

As shown above, the Increase in gross earnings was
$4,935,979.43, or 12.07 per cent, over the preceding year, the
operating expenses increasing $1,998,659.76, or 7.16 per cent
over the previous year, the net earnings being $15,904,654.87,
an increase over the previous year of $2,937,319.67, or 22.65

per cent.

The ratio of Operating Expenses (exclusive of taxes),

to Earnings was 63.18 per cent.

' MEKCHANDISE FBEIGHT.

The merchandise freight hauled during the year was
17,364,304 tons, an increase of 2,078,223 tons, or 13.60 per
cent.

The increase in revenue from the haulage of merchan-
dise freight was $2,431,273.60, or 12.62 per cent, over the
previous year.

The commodities transported are shown in detail in

Table No. 16 herewith.
COAL.

The total coal tonnage hauled during the year was 14,281,-

422 tons, an increase of 1,870,344 tons, or 15.07 per cent., as
compared with the previous year.

The increase in revenue from the transportation of this

commodity was $2,318,362.01, or 25.57 per cent.

Of the coal transported, 5,907,878 tons were anthracite,

or 95,427 tons less than last year, being a decrease of 1.59

per cent.

The bituminous tonnage was 6,519,527 tons, an increase
of 1,520,414 tons, or 30.41 per cent, over the previous year.

The coke tonnage was 1,854,017 tons, an increase of 445,-

357 tons, or 31.62 per cent.

The coal tonnage of the Company was 45.13 per cent, of
the total tonnage transported.

The mines in the anthracite region remained closed dur-
ing the months of July, August, September and until October
23, due to the strike of miners, resulting in a reduction In
the tonnage of anthracite coal.

During the cessation of operations in the anthracite re-

gion, the locomotive and car equipment, which otherwise
would have been idle, was utilized to handle other traffic

which had been developed. The result is shown in the in-

creased tonnage, reducing the loss of revenue caused by a
lessened anthracite tonnage.

GENERAL FREIGHT TRAFFIC.

The total revenue freight traffic of the Company, includ-

ing both merchandise and coal, was 31,645,726 tons, an
increase over the preceding year of 3,948,567 tons, or 14.26

per cent.

The tons carried one mile increased 651,010,540 ton miles,

or 13.69 per cent., being 5,407,350,490 ton miles as against
4,756,339,949 ton miles last year.

The total revenue derived from the transportation of
freight was $33,074,924.36, as compared with $28,325,288.75
for the year 1902, an increase of $4,749,635.61, or 16.77 per
cent.

The general average freight rate per ton per mile was
.612 cents as compared with .596 cents the previous year, an
increase of .016 cents, or 2.68 per cent.

In addition to the above tonnage, 3,615,472 tons of Com-
pany's freight were hauled, making the total tonnage
handled 35,261,198 tons.

In hauling this tonnage, 13,311,928 train miles were run,
an increase over the previous year of 679,396 train miles,

or 5.38 per cent.

The revenue per freight train mile was $2.48 as com-
pared with $2.24 the previous year, an increase of 24 cents, or
10.81 per cent. The average train load of revenue freight

was 406.20 tons, an increase of 29.68 tons, or 7.88 per cent.

Including Company's freight, the average train load was
432.68 tons as against 399.76 tons last year, an increase of
32.92 tons, or 8.23 per cent. The average car load of revenue
freight was 17.88 tons, an increase of .83 tons, or 4.87 per
cent. Including Company's freight, the average carload
on the system was 19.05 tons, an increase of .95 tons, or
5.25 per cent, over the previous year.

PASSENGER TRAFFIC.

The total number of passengers carried during the year
was 19,976,353, an increase of 1,378,803 passengers, or 7.41

per cent.

The number of passengers transported one mile was
528,997,362, an increase of 19,764,786 passenger miles, or
3.88 per cent.

The increase in gross revenue therefrom was $382,390.02,
or 5.01 per cent.

The average fare received from each passenger per mile
was 1.516 cents, an increase of .016 cents, or 1.07 per cent.
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The average distance travelled veas 26.5 miles, a decrease

of .9 miles, or 3.29 per cent.

The average revenue received from each passenger was
40.16 cents, a decrease of .92 cents.

In handling the trallic 8,560,291 train miles were run, an
increase of .53 per cent, over the previous year.

The earnings per passenger train mile were $1.11, an In-

crease of 4.27 per cent.

The average number of passengers in each train was
61.80, an increase of 2.31 passengers, or 3.88 per cent.

The average number of passengers in each car was 17.7.

an increase of .()0 passengers, or 3.87 per cent.

While the volume of the business increased 7.41 per cent,

and the earnings 5.01 per cent., the train mileage increased

.53 per cent.

Of the total number of passengers carried. 19.317.618

were local and 658,735 were through passengers, both classes

of traffic showing an increase. The increase in the average
revenue per passenger per mile was in the local business.

16,392,082 passengers were carried on the Pavonia Ferry
over the Hudson River, an increase of 938,120 over last year.

EXPENSES.
MAINTENANCE OF WAY AND STEUCTUKES,

The expense of Maintenance of Way and Structures
shows a decrease of $41,302.43, or 1.12 per cent, as compared
with the previous year. The property has been fully main-
tained, and where renewals have been necessary structures

of Inferior design or construction have been replaced with
those of improved design and capacity.

48 iron bridges were replaced by new steel structures
with heavier carrying capacity.

19,435 tons of new 00-pound and 8,329 tons of new 80-

pound rail were placed in the track during the year, with
the necessary frogs, switches, etc.

725,037 cross ties, and 1,858,889 feet of switch timber
were placed in the track, together with 304,886 tie plates.

169.91 miles of track were fully ballasted, and 6.75 miles
of track were partially ballasted.

11.82 miles of drain tile were laid.

94.57 miles of new right-of-way fencing, and 11.31 miles
of new snow fences were built.

12,4 miles of passing sidings, 32.8 miles of other Com-
pany's sidings, and 16,5 miles of industrial side tracks were
constructed.

Crossing gates were erected at 10 grade crossings.

225 miles of telegraph lines were rebuilt. 62 miles of cop-

per wire were used to replace worn-out wire. An additional
wire between West Hawley and Saco, a distance of 21 miles,
was built and charged to Expenses.

New passenger stations have been erected at Olean, Mark-
hams and Smithboro, N. Y. The passenger station at Mar-
tel, O., and the train shed at Rochester, N. Y., have been re-

built.

MAINTENANCE OF EQUIPMENT.

The expense of Maintenance of Equipment shows an in-

crease of $347,480.07, or 6.46 per cent, over the previous
year.

The cost of repairs and renewals of passenger locomotives
increased $212,083.28, which was caused by a portion of the
cost of 15 new passenger locomotives purchased having been
charged to Renewals, and the increased number of pass-
enger locomotives receiving general repairs.

The cost of repairs and renewals of passenger cars in-

creased $387,057.08, This increase was due to the extensive
improvement of the passenger equipment.

839 locomotives received general repairs, an increase of
51 over the previous year.

12 locomotives were remodeled by the application of
heavy steel frames, new driving axles, steel driving boxes,
etc., the cost of which was charged to Expenses.

57 worn-out light locomotives were put out of service and
their inventory value charged to Expenses, as compared with
42 the previous year.

There is an increase of 131,838 pounds in the tractive
power of locomotives over the previous year.

The total number of locomotives at the end of the fiscal

year was 1,130, a decrease of 24 as compared with the pre-
viou.s year, 33 new locomotives having been received and 57
old locomotives disposed of as above.

The average age of the locomotive equipment is 13 years
8 months, an increase of 4 months over the previous year.

The average mileage made by locomotives in passenger
service was .50,286 miles, a decrease of .89 per cent.

The average mileage made by locomotives in freight
service was 38,000 miles, a decrease of ,61 per cent.

Reserve Funds of $37,359.70 for the renewal of locomo-
tives and $180,337.29 for the renewal of cars are available
for replacement purposes.

The vessels of the Union Steamboat Line on the Great
Lakes and the floating equipment in New York Harbor have
been fully maintained.

CONDUCTrNG TEANSPOBTATION.
The expense of Conducting Transportation increased

$1,723,183.99. or 11.83 per cent, over the previous year.
The number of tons of freight moved increased 14.26 per

•cent., and the number of passengers carried 7,41 per cent.

The number of tons of freight carried one mile increased
13,69 per cent. The average distance each ton was moved
during the current year was 171 miles, a decrease of one
mile, or .5 per cent, as compared with the previous year.

The cost of conducting transportation was increased by
the higher rate of wages paid engine and trainmen, tele-

graph operators and station employes, an Increase of 6.57
per cent, in the average cost per ton of fuel for locomotives,
and by reason of the congestion of traffic caused by the
limited facilities of the Company for handling its volume.

COAL COMPANIES.

The financial condition of your Coal Companies at the
close of the year is shown by the Consolidated Balance Sheet
[)ublished herewith. The income account is credited with
$2,070,289,52 less interest on Pennsylvania Collateral Gold
Bonds and Sinking Fund as the net revenue of these com-
panies for the year.

The anthracite mines suffered a loss in tonnage and an
increased expense by reason of the continuance of the min-
ers' strike throughout the months of July, August, Septem-
ber and until October 23. Otherwise the general condition
of the coal business has been satisfactory.

CONSTRUCTION.

The Company's Capital or Construction Account for the
year is charged with $868,949,59, representing a portion of

the expenditures for additions and betterments made to the
property. These improvements consist chiefly of:

Land, yard.?, stations and buildings, coal storage plants, signals
and interloclciug, elimination of grade crossings, additional tracks
and sidings.

From December 1, 1895, the date of the organization of

this Company, to June 30, 1903, $6,680,827,98 has been ex-

pended in improvements and additions to the property and
charged to Capital Account, as follows

:

Elimination of grade crossings $1,486,977.52

lards, stations and buildings 905,538.79

Reducing grades and relocating tracks 917,650.86

Additional tracks and sidings 1,325,778,68

Signals and interlocking 114,036.46

Pen Horn Creek Railroad 269,522.67

Goshen Railroad 74,889.10

Coal storage plants 563.332.19

Coaling stations 133,816.18

Docks and piers 254,789.47

Chicago elevator 60.000,00

Bridges and culverts 69,725,75

Creameries 9.723,40

Land 481,117.56

Telegraph line 6,298.94

Additional machinery 7,630.41

Total $6,680,827.98

As explained under the heading " Financial," $2,328,-

481.52 of the Company's current funds have been used in

payment for the above improvements within the period
named, for which, under the terms of its First Consolidated
Mortgage, the Company is not entitled to be reimbursed
from the sale of bonds issued thereunder. This amount has
been charged to " Profit and Loss " and the Construction Ac-
coiint credited, leaving that account on June 30, 1903, $4,352,-

346.46, as shown by the Balance Sheet published herewith.

EQUIPMENT.

Capital Account has been charged during the year with
$1,085,326,25 for additional equipment as follows [for de-

tails see pamphlet report].
From December 1, 1895, to June 30, 1903, $15,183,878.40

has been expended for new equipment charged to Capital
Account, and represents the purchase of

204 locomotives $2,961,885.28

8,500 box cars, 6,500 coal cars, 300 refrigerator cars,

184 flat cars, 100 furniture cars, 6 milk cars. 11,002,645.03

25 passenger cars, 1 dining car, 3 baggage cars, 10
sixty-foot express cars, 6 horse express cars.

.

261,970.64

7 derrick cars, 1 rotary snow plow 96,869.18

2 lake steamers, 3 ferry boats, 4 tugs 591,525.37

257 canal and transfer boats, 20 barges 181.806.16

Machinery for shops and other equipment.... 87,176.74

Total $15,183,878.40

ADDITIONS AND IMPROVEMENTS.

During the year $808,451,93 has been expended for im-
provements and additions to the property and charged to In-

come Account. [For details see pamphlet report].

EQUIPMENT TRUSTS.

Of the Equipment Trusts assumed by your Company
from the New York, Lake Erie & Western Railroad Com-
pany,

There was a balance on June 30, 1902,

of $578,120.00

Upon which payments have been made
to June 30, -1903, of 220,900,00

Leaving a balance on that date of $357,220,00
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Of the Trusts assumed from the Now
York, rennsylvania & Ohio Rail-
road Coiupauy,

There was a balance on June 30, 1902,
of ?1,105,203.89

I'pon which payments have been made to
June 30, 1903, of 136,427.77

Leaving a balance on that date of 968,776.12

Or a grand total of $1,325,996.12

Of the Equipment Trusts created prior
to this flseal year,

There was a balance on June 30, 1902,
of $5,619,454.06

Upon which payments have been made to
June 30, 1903. of 1,041,319.39

Leaving a balance of 4,578,134.67

During the year an Equipment Trust has been made
•overing 10 new express cars, amounting to.... 55,093.91

Making the total Equipment Trusts outstanding
as of June 30, 1903 $5,959,224.70

The total payments on account of Equipment Trusts

made during the year amounted to $1,398,647.16.

•APXTAL STOCK AND FUNDED DEBT.

No «hange has been made during the year in the out-

standing Capital Stock, which stands as follows

:

Authorized Issue. Issued.
Non-cumulative 4 per cent. First

Preferred . . .: $48,000,000.00 $47,892,400.00
Non-cumulative 4 per cent. Second

Preferred 16,000,000.00 16,000,000.00
Common 113.000,000.00 112,378,900.00

Totals $177,000,000.00 $176,271,300.00

Of the Prior and General Lien Bonds secured by the

First Consolidated Mortgage Deed, an additional $1,799,-

000.00 General Lien Bonds have been issued during the year
and are held in the treasury.

The total amounts of bonds issued under that mortgage,
now outstanding, are

:

Prior Lien Bonds $35,000,000.00
General Lien Bonds 37,684,000.00

Of the Convertible Fifty-year Gold Bonds secured by the

General Mortgage of April 1, 1903, referred to under the

head of " General Remarks," $1,000,000 have been issued

during the year.
The statements published herewith show in detail the

Company's entire funded debt, rentals of leased lines and
other fixed obligations as of June 30, 1903.

INCOME ACCOUNT.

Gross revenue from operations.
Operating expenses and taxes..

Net earnings from operations.
Income from securities owned

$45,830,413.32
29,925,758.45

$15,904,654.87
1,430,230.20

Gross income
Less: Interest and rentals.

$17,334,885.07
8,901,618.46

Net income
Expended for additions and improve-
ments $808,451.93

Dividends on preferred stock :

No. 4, payable February
28. 1903 $718,386.00

No. 5, payable August
31, 1903 957,848.00 1,676,234.00

Surplus
From the surplus there has been transferred to a

fund for additions and improvements authorized
and unexpended at close of year

Balance U credit of profit and loss

$8,433,266.61

2,484,685.93

$5,948,580.68

1,569,404.26

'$4^379il76r4'2

FINANCIAL.

The General Balance Sheet, published herewith, shows
the financial condition of the Company at the close of the
fiscal year.

There is no change in the status of the Prior Lieu Bonds,
but your Company has received from the Trustee $1,799,-

000.00 of General Lien Bonds, being the third million of the
$17,000,000.00 of General Lien Bonds reserved for construc-
tion purposes and $790,000.00 on account of equipment trust
payment.s. Your Company is entitled to receive about $2.50,-

000.00 more of these bonds on account of Car Trust of New
York and N. Y., P. & O. Car Trust payments.

The account " Erie Railroad Company Properties, includ-
ing Leased Lines," shows a decrease of $263,404.39, caused
by crediting this account certain of the items charged to
Profit and Loss, as shown by the Profit and Loss account.

There is an increase of $1,000.00 in the account " Securi-
ties pledged under First Consolidated Mortgage Deed," due
to $1,000.00 of the Chicago & Erie Railroad Income Bonds
having been pledged with the Trustee.

An explanation has been given of the decrease of $1,459,-
.531.93 in construction and the increase of $1,0.53,120.53 in
new eriuipment, with the exception that during the fiscal

.year there has been charged to Operating
, Expenses and

Equipment Account credited, a portion of the cost of the 544
box cars purchased during the year ending June 30, 1901, as
referred to In the report for that year.

The account " New York & Greenwood Lake Railroad
account of Construction and Equipment," has been charged
to Profit and Loss, as will be seen by a reference to Profit
and Loss Accoimt, it being considered improbable that your
Company would be reimbursed for the expenditure.

The account " Miscellaneous Securities Owned " shows
an increase of $2,491,206.19, due to the Company having pur-
chased one-fourth of the Capital Stock of the Mutual Ele-
vator Company, having received $799,000.00 of Erie Railroad
Company's General Lien Bonds, as heretofore explained, and
having received $815,000.00 of Chicago & Western Indiana
Railroad Company's Consolidated Fifty-year Gold Bonds ia

settlement of amounts previously paid into the sinking fund
of the Chicago & Western Indiana Railroad Company, in

addition to other securities purchased and held in the Treas-
ury of the Company, less $500,000.00 of Erie Railroad Com-
pany's Prior Lien Bonds set aside to form the nucleus of an
Insurance Fund, to enable the Company to carry a part of
the fire insurance risks on its property.

The Company has $530,633.12 invested in materials i«

excess of the amount so invested at the close of the year
ending June 30, 1902.

The balance sheet shows a new account, " Securities i*

trust for Insurance Fund," $500,000.00, being the amount
set aside as an Insurance Fund, as heretofore explained.

The account " Chicago & Western Indiana Sinking Fund"
shows a decrease of $722,858.25, due to the Company having
received Chicago & Western Indiana Railroad Company
bonds in settlement of the amounts heretofore paid into tbe
Sinking Fund, as explained above.

The item " Cash with Trustees for Sinking Fund," shows
an increase of $975.49, caused by a larger balance in the
bands of Messrs. J. P. Morgan & Company as Trustees of
the Pennsylvania Collateral Sinking Fund, in addition to
$300.00 on deposit with the Trustee of the Long Dock Com-
pany's mortgage.

Messrs. J. P. Morgan & Company, as Trustees of the
Pennsylvania Collateral Sinking Fund, redeemed during the
fiscal year $183,000.00 par value of Erie Railroad Com-
pany's Pennsylvania Collateral Four-per-cent. Gold Bonds,
paying therefor $167,673.75, as shown by the increase in the
account " Pennsylvania Collateral Trust Bonds Redeemed,"
thus making $405,000.00 par value of these bonds so re-

deemed.
The account "Line Traffic Association and Agency Funds"

shows an increase of $24,685.11, due to your Company hav-
ing contributed this additional amount to working funds of
Car Service Associations and other associations of which it

is a member.
The account " Due from Subsidiary Companies " shows

an increase of $708,260.65, being $1,271,553.76 at the close
of the fiscal year, practically all of which is due from the
Erie Coal Companies and which the Coal Companies are in
position to repay, as is shown by the Coal Companies Bal-
ance Sheet, ptiblished herewith.

The increase in " Bonded Debt " has been explained.
The account " Construction Obligations " shows an in-

crease of $30,524.03, consisting of additional amounts due
the City of Buffalo for grade crossing work, $42,524.03. less

payments of $12,000.00 made on construction notes of the
New York, Lake Erie & Western Railroad Company.

There is a decrease of $7,525.00 in the account " Mort-
gages on Real Estate."

The decrease in the " Equipment Trusts Outstanding

"

has been heretofore explained.
The account " Reserve Funds " consists of two items

;

one " For Improvements authorized to June 30, 1903," being
the $1,569,404.26 for various additions and Improvements
authorized to June 30, 1903, and unexpended on that date,
against which, as the work progresses, charges will be
made ; the other item, " Miscellaneous Special Funds,"
shows a decrease of $129,590.38, due principally to cars and
locomotives of a greater value being built and charged to
this account during the fiscal year than were torn down or
destroyed.

The account " Accrued Pennsylvania Coal Company's
Sinking Fund " shows an increase of $243,934.70, being ten
cents per ton on all coal mined from the mines of the Penn-
sylvania Coal Company during the fiscal year.

The current assets exceed the current liabilities $4,768,-
329.79. .

Of the securities for construction purposes turned over
by the Erie Reorganization Committee, $2,750,655.22, there
have been converted into cash the following

:

Value as placed
on the books Cash realized

.lanuary. 1897. from sale.
$115,200.00 Buffalo & Southwestern R. R. Second .

Lien Bonds $126,720.0»
405,000.00 Erie Railroad Company's Prior Lien

Bonds 414,000.00
364,055.22 New York & Greenwood Lake R. R.

Prior Lien Bonds 385,570.22
l,034,4u0.00 Erie Railroad Company's General Lien

Bonds ; 1,214,908.93
630,000.00 Delaware & Hudson Exclusive Car Trust

Certificates 630,000.00
144,000.00 Car Trust of New York Certificates .... 144,000.00

!fl2,692,655.22 $2,915,199.15

In addition to these securities there have been certified

by the Trustees and turned over to your Company to re-

imburse it for expenditures already made, the following:

i
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$5,000,000.00 Erie Railroad Company's Prior Lien Bonds,

and $3,000,000.00 Erie Railroad Company's General Lien

Bonds.
Of these securities there have been converted into cash

the following: ^ ^ ,, ^Cash realized
' Far vaiue. „ . t> . r

'^""'^ ^'^'®-

$4,000,000.00 Erie Railroad Company s Prior Lien
Bonds $3.a99.SS4.27

2,000,000.00 Erie Kallroad Company's General Lien
Bonds 1,634,111.11

16,000,000.00 $5,233,905.38

leaving still in the Treasury securities as follows:

Car Trust of New York Certlflcntes, par value $58,000.00

Erie Itailroad Company's Prior Lien Bonds 1,000.000.00

Erie Kallroad Company's General Lien Bonds 1,000.000.00

From December 1, 1895, to June 30, 1903, your Company
has received cash from all sources for Construction and

Equipment purposes, as follo^Vs

:

$500 000.00 From sale of Erie & Wyoming Valley Railroad
Stock.

5«0,000.00 Cash received in settlement with the National
Transit Company on account of an old claim.

4,343,850.13 Cash turned over by the Erie Reorganization Com-
mittee.

2,915.199.15 Cash realized from sale of securities turned over
by the Erie Reorganization Committee.

5,233,995.38 Cash realized from sale of securities obtained from
the Farmers' Loan & Trust Company, Trustee.

2,500.00 Received from sale of P., C. & Y. R. R. Bonds
turned over to the Erie Railroad Company by the
Receivers of the New York, Lake Erie & Western
Railroad.

45T,867.50 Cash realized from sale of Capital Stock of the
Northern Railroad Company of New .Jersey,

originally paid for by the Erie Reorganization
Committee from Construction Funds, and sold
June 1. 1899. by the Erie Railroad Company.

200,000.00 Amount received account of the sale of the Union
Dry Dock franchises, etc.

1*7,989.22 Amount returned June 14, 1901, by the English
Government account of Special Tax Deposit by
the Erie Reorganization Committee.

230,227.05 Amount received to enable the Company to pur-
chase Erie & Wyoming Valley Railroad Equip-
ment.

$14,491,628.43

This amount has been used to partially reimburse your
Company for the following expenditures

:

$457,867.50 For purchase of Northern Railroad Company of
New Jersey Stock, as explained above.

5,707,571.01 New Construction.
10,704.784.49 New Equipment.
1,729.611.68 Old New York, Lake Erie & Western Car Trusts.

65,000.00 Payment of Mortgages on Real Estate.
348,377.50 Disbursed on account of Union Steamboat Com-

pany in liquidating its affairs and in building
or acquiring additional property.

120,738.90 Liquidating Receivership New York, Lake Erie &
Western Railroad Company.

$19,133,951.08

Your Company has, therefore, expended from its current
cash for liquidating the Receivership of the New York, Lake
Erie & Western Railroad Company and for construction
and equipment purposes from December 1, 1895, to June
30, 1903, $4,642,322.65, and is entitled to be reimbursed from
the sale of bonds to the extent of $2,313,841.13 only, leaving
$2,328,481.52 which has been expended for construction for

which the Company Is not entitled to be reimbursed from
the sale of bonds issued under the First Consolidated Mort-
gage and the amount has, in consequence, been charged to

Profit and Loss, as shown by the Profit and Loss Account.
The Erie & Wyoming Valley Railroad, the Pennsylvania

Coal Company nrd the Delaware Valley & Kingston Rail-

road Construction accounts have been kept separately, and
in addition to the amount above statad the Company is en-
titled to be reimbursed to the extent of $442,556.76 from the
proceeds of the sale of Erie Railroad Company Pennsylvania
Collateral Four-per-cent. Gold Bonds, now in the Treasury,
on account of expenditures made on these properties.

Your Company's accounts for the year have been ex-

amined by Messrs. Haskins & Sells, (.certified Public Ac-
countants, in accordance with the usual practice.

The result of this examination is stated in the Account-
ante V ertificate published herewith.

GENEBAL BEMABKS.

The principal freight station of your Company in the
City of New York has been moved to its new location on the
property acquired for that purpose between 28th and 29th
Streets and 13th and 11th Avenues.

To provide for the necessary enlargement of facilities re-

quired to handle the freight traffic, additional land has been
acquired at Jersey City, Bergen, Paterson, Ferndale, Goshen,
Meadville, Ferrona, Randall, Cleveland, and Barberton.

The elimination of grade crossings at Buffalo and else-
where is still in progress.

$19,018,921.26, or 63.5 per cent, of the total operating ex-
penses was paid by the Company direct to labor, being dis-
tributed among 34,061 employes.

$508,561.74 was paid during the year for mileage on
private freight cars.

Additions and Improvements aggregating $808,451.93
have been made to your Company's property and equip-
ment .during the year and paid from Income, your Board
not considering it desirable to increase its bonded indebted-
ness therefor.

The items of Earnings and Expenses In the various sta-

tistical tables of this report are shown for the railroad sep-

arate and distinct from Other Operations and Additions and
Improvements, as provided for in the present method of ac-

counting, mention of which was made in the preceding re-

port.

Your Board has authorized the purchase of an interest in

the Mutual Elevator Company and the Mutual Transit Com-
pany, owners of elevator property in Bufl'alo and a fleet of

freight steamships on the Great Lakes, thereby insuring to

the Company an equitable portion of the trallic controlled

by those companies, in addition to a participation in their

earnings.
To enable the Company to carry a portion of the Fire

Insurance Risks on its property, an Insurance Fund was
established at the conunencement of the year, having for Its

nucleus $500,000 of this Company's Prior Lien Bonds and
for its increment the interest thereon, together with pre-

miums at current rates of insurance on its insurable prop-

erty, from which premiums for re-insurance and losses are

paid. The balance remaining to the credit of this fund at

the close of the first year of its existence is $579,636.68.

During the year 156 manufacturing industries with track

connection were located on the line of road, and 62 were
located where they are reached through payment of switch-

ing charges to other comi)anies.

For the purpose of making comprehensive provision for

the progressive improvement of your property during a se-

ries of years and for the acquisition of equipment, funding
or consolidation of existing obligations, or for any other

of its lawful purposes, your Board at its meetings held on
February 11, 1903, and April 21, 1903, authorized, subject

to your consent, which has been given in due form, the
execution of a mortgage on its property and franchisies for

the principal sum of $50,000,000 to secure the payment of
an issue of $50,000,000 Four-per-cent. Convertible Fifty-

Year Gold Bonds in a single or successive series, to be dated
April 1, 1903, and to be convertible into the common stock

of the Company at any time after April 1, 1905, and before
April 1, 1915, at a price not less than the market value
thereof at the date of your consent to such bonds, and that
the first $10,000,000 of such $50,000,000 bonds shall be con-

vertible into common stock at $50 per share.
A contract has been made for the sale of the first $10,-

000,000 of these bonds and $1,000,000 of such bonds have
bjen delivered and paid for.

With the view of acquainting interested parties with
the exceptional advantages offered for the establishment
of industries along the line of your road and the reciprocal
benefits to be derived from the development of such re-

sources, your Company has created an Industrial Depart-
ment, having for its purpose the dissemination of informa-
tion and intelligent co-operation with producers and manu-
facturers, and municipal bodies organized to further the
extension of trade.

For some time a constant tendency toward f,n increase
in wages of all classes of labor, both in rates of pay and a
reduction in the hours of employment, has been apparent
After conferences with the representatives of its employes
and careful consideration of their claims, your Company
has revised its wage schedules, basing the new schedules on
the conditions surrounding each class of employment and
placing the employes on a parity with those of other rail-

road companies similarly situated. This increased com-
pensation, from which your Company derives no benefits
either by adding to its revenue or decreasing the unit of
transportation cost, amounts approximately to $1,200,000 per
annum, and is reflected in the increased cost of conducting
transportation and maintenance during the year.

The Board announces with regret the death on January
18, 1903, of the Hon. Abram S. Hewitt, by which your Board
has lost a wise and capable adviser.

The resignation of Mr. E. B. Thomas, Chairman of the
Board of Directors, was tendered January 7, and accepted
February 1 with suitable acknowledgments of the value of
his services to your interests.

The resignation of Sir. G. M. Gumming, First Vice-Presi-
dent, was tendered and accepted on January 28.

The resignation of Mr. J. A. Middleton, Second Vice-
President and Secretary, was tendered and accepted on
January 1.

Mr. Daniel Willard was elected First Vice-President, and
Mr. H. B. Chamberlain Third Vice-President, on January 28.

i>Ir. ijr. A. Richardson was elected Assistant to the Presi-
dent and Secretary on January 7.

The resignation of Mr. J. T. Wann, Auditor, was tendered
and accepted on October 1, and Mr. M. P. Blauvelt was
elected to that office.

The resignation of Mr. J. W. Flatten, Treasurer, was
tendered and accepted August 1, 1903, and Mr. D. W.
Bigoney was elected to that office.

Mr. Edward H. Harriman was, on September 30, 1903,
elected a Director to fill the vacancy caused by the death
of Hon. Abram S. Hewitt.

The thanks of the Board to the officers and employes for
their efficient services are hereby tendered.

Respectfully submitted by order of tire Board,

F. D. Uin>EBwooD.

President.
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CONSOLIDATED BALANCE SHEET, ERIE COAL COMPANIES, JUNE 30, 1903.

PINNSYLVANIA COAL CO., HILLSIDE COAL Jk IRON CO., BLOSSBUKQ COAL CO. AND NORTHWESTERN MINING & BSCHANaS CO.

ASSETS.
Kbal Estate, Bcildinqs Etc.

Real estate and buildings $6,315,120.96
Tracks aad mine openings 312.323.73
Machinery and fixtures 371,074.58
Mine stock and tools 74,881.98

Miscellaneous Secubitibs Owned
Advanced Royalties
Insurance Paid not Accrued
Materials and Supplies on Hand
Current Assets.

Cash funds with superintendents.. $5,000.00
Coal on hand at markets 1,195,243.32
Due from companies and individuals 3,591.028.33

f7.073,401.21
1,245.950.09
249,921.47
14,750.53

305,622.30

4,791,271.65

$13,680,917.29

Liabilities.
Capital Stock $7,500,000.00
Bonded Debt 400,000.00
Mortgages on Real Estate 110,875.36
Fund for Depreciation op Lands 2,058,845.84
Interest Accrued not Dub 1,277.28
Erie Railroad Company Advances 1,193,344.18
Reserve Funds.
For Improvements authorized to
June 30, 1903 $446,836.92

Miscellaneous special funds 114,668.53
661,505.45

Current Liabilities.
Interest on bonds due and unpaid. $10,000.00
Audited vouchers and accounts.... 1,484.604.56
Pay rolls 360,964.67

1,855,569.28

$13.680.917.2»

ERIE RAILROAD.
CONDENSED GENERAL BALANCE SHEET (ENTIRE SYSTEM), COMPARATIVE—JUNE 30, 1903, AND JUNE 30. 1902.

June 30, 1902.

"C44.4S6.709.86
65,366,850.00
20.010.000.00
1,240,000.00

5,811,878.39
14,301,380.24

396,100.42

2,21(5,518.20
2,344,000.00
578,926.00

6,262,400.00
5,748,900.00

^8,193,447.00

735,892.20
29.74

211,115.63

29,282.59
563,293.11
34,898.43

4,617,271.60
875,740.80
635,915.70
118.405.68

1,252,214.68

$380,029,170.27

assets.

Cost of Road and Equipment as Reorganized.
Erie Railroad properties. Including leased lines
Securities pledged under 1st Consolidated Mortgage Deed
Securities pledged under Pennsylvania Collateral Trust Deed.
Securities pledged under Chicago & Erie 1st Mortgage Deed...

Additions Since December 1, 1895.
Construction
New equipment

Total Cost of Road and Equipment
New York & Greenwood Lake Railway Account of Construction

and Equipment.
m1sceli.ane0u.s securities owned.

Held for general purposes
Held for construction purposes
To be pledged under 1st Consolidated Mortgage Deed

Ni;w York, Susquehanna & Western R. R. Capital Stock.
Preferred
Common

Materials and Supplies on Hand
Securities in Trust for Insurance Fund
Chicago & Western Indiana Sinking Fund
Cash with Trustees of Sinking Fund
Pennsylvania Collateral Trust Bonds Redeemed (Par Value,

$405,000)
Line Traffic Association and Agency Funds
Dub from Subsidiary Companies
Insurance and Expenses Paid, Not Accrued
Current Assets.
Cash in hands of Treasurer
Cash in transit from agents and conductors
Due from agents and conductors
Due from United States Government
Due from companies and individuals

June 30, 1902.

$47,892,400 00
16,900.000.00

112,378,900.00

3 42,671,000.00
23.9<<0,500.00
12,300,000.00

4.'^8,177.18
48,000.00

763,325.00

5,619,454.06
578,120.00

1,105,203.89

1,487,80.".39
7.027..54

41..S70.83
45,369.92
9,092.03

23,812.74

718.386.00

3.89,853.93

:;06,401.44

l,725,.^60.72
49,140.71

15.'i.764.85
3,307.08
5,286.75

1,387,724.45
1,259,786.29
159,884.04

liabilities.

Capital Stock.
1st preferred, non-cumulative.
2d praferred, non-cumulative..
Common

Bonded Debt.
Erii Railroad Company
Leased lines
Chicago & Erie Railroad Company

Constriction Obligations.
Erie Railroad Company
New York, Lake Erie & Western Railroad Company.

Mortgages on Real Estate.

Equipment Trusts Outstanding.
New Equipment Trusts
New York, Lake Erie & Western Railroad Trusts.
New York, Pennsylvania & Ohio Railroad Trusts..

Interest and Rentals Accrued, Not Dub.
Interest on bonded debt.
Interest on mortgages
Interest on equipment
Interest on construction
Accrued rentals of buildings and piers.
Accrued rentals of leased lines

Dividend No. 5 on First Preferred Stock, Payable August 31, 1903.
Reserve Funds.
For improvements authorized to June 30, 1903
Miscellaneous special funds

'accrued Pennsylvania Coal Company Sinking Fund.
I

Current Liabilities.
I

Interest on bonds due and unpaid
Interest on equipment due and unpaid
Rentals of leased lines due and inpaUl

I
Interest on construction

1

Interest on mortgages
I Rentals of buildings and piers

Par loll account
Audited vouchers
Due connecting lines

8,449,615.4^ Peofit and Loss.

$380,029,170.27

June 30. 1903.

$244,223,305.47
65,367,850.00
20,010,000.00
1,240,000.00

$4,352,346.46
15,354,500.77

$4,493,784.39
2,558,000.00
578,926.00

$6,262,400.00
5,748,900.00

7,181,138.21
1,124,505.20
805,583.86
119,348.37

1,252,156.71

$330,841,155.47

19,706,847.23

, $350,548,002.70

7.630.710.39

12,011.300.00
2,724,080.12
500.000.00
13.033.95
1.005.23

378.789.38
53.967.70

1.271,553.76
35,745.35

10.482,732.35

$385,650,920.93

June 30. 1903.

$47,892,400.00
16,000,000.00

112,378,900.00

$145,470,600.00
23,960,500.00
12,300,000.00

$530,701.21
36,000.00

$4,633,228.58
357,220.00
968,776.12

$1,498,319.98
6,859.95

53,154.16
59.407.34
16,193.93
20,412.16

$1,569,404.26
260,263.55

$1,752,400.73
38,388.53

161.195.35
4.537.08
5,280.75
312.50

1,750,399.18
1,451,2:52.12
550.650.32

$176,271,300.00

181,731,100.00

566.701.21
770.850.00

6,959,224.70

1,654,347.52
957,848.00

1,829.667.81
650,336.14

5.714.402.56
9,6^5.142.99

$385,650,920.93
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ANALYSIS OF TRAFFIC RARNINGS AND EXPENSES (ENTIRE SYSTEM), FOR THE YEARS ENDING
JUNE 30, 1903 AND 1902.

Mileage of road operated.

1903.

2,152-962

Freight Traffic. •

Number of tons of (fenenU freight carried
Number of t'DS of coal earrleil

Total number of tou8 of all freU'ht carried*

Total number of ton'* of all freight carried one mile
Averiiice ili8ta ee hauled per ton
Total frei»fht earnings
Average earnings per ton per mile
Freight earnltgs per mile of road.
Frt'lght can Inge per train mile.

Plight eipenses pt<r train miio, excluding Wat«r Lines..
Average nuuiber of tons of Krelght In each train
Average n mber of toua of freight in each train, including
Company's material.

Average number of tons of freight in each loaded car.....

Passenger Traffic.

Number of passengers carried ,

Number of passengers carried one mile
Average distance per paHsenger
Total pa88ent;er revenue
Average earnings per passenger per mUe
Total passengei train earnings
Passenger train earningc* per mile of road....
Passenger train earnings per train mile
Average numher of passengers in e-.ch train.
Average number of passengers in each oar...

17,3G4,304-
14.2f 1,422'
31,645.726-

5,407.350,489-
:70-871

$33,074,9^4 3G
Cents -612

$15,362 62
$2-48461
$1-57320

406-24
432-63

17'38

Earnings and Expenses.
Freight and passenger earnings
Freight and passenger earniusjs per mile of road.
Gross earnings, all sources Railroad
Gross earnings per mile of road
Gross earnings per train mile
Operating expense- and taxes
Operating expenses aud taxes per mile of road...
Operating expenses and taxes per train mile
Net earnings
Net earning-" per mile of road
Net earnings per train mUe

19,976,3^3-
52rt,997,362-

V 6-48

1

$8,021,891 45
Cents 1-516

$9,511,456 03
it4,4tl7 H5

$1-11111
61-80
17-70

1902,

2,153-743

15.286,081-
12 411,07s-
27,65)7,1 ^9-

4,756339,949-
171-727

$28,325,-<!83 75
Cents -596

$13,151 65
$2-24225
$1-692^5

376-52
39d-76

1705

Increase.

Amount.

2,078,223-
1,870,344-
3,948,567-

651,010,640-

Per
Cent.

Decreaie.

Amount.

•781

Per
Oenl.

•04

18,597,5 i0•
809,232,57t)•

27-3 '2
$".639,501 43

Cents l-.= 00
$9,073,395 60

$4,212 85
$1-06558
59-4i*
17-04

$4,749,635 61
Cents -0 6

$2,210 87
Cents 24-236

29»^8
32^92

•83

13-60
15-07|
14-26
13-6 i

16-77
2-6'

16-81
10-81

7-8'8

8-23

4-87

1,378.803^
19,764,786-

"'"$382,3'90

Cents
$438,060

$20%
Cents 4

2'

$41,096,815
$19,088

$43,509,139
$20,20-'

*1-

$27,597,508
$12,818

*!
$15,911,630

$7,3v<0
Cents 72

81
50
OS
97
98924
41
39
26176
^5
58
748

$37,308,684
$17,364

$3?,409,225
*17,b33

.i;i-

$25,641.6»1
$11.90-->

$1'

$12,767,533
$5,a28

Cents 60

35
50
37
71
81625
91
64
21252
4»
07
373

02
016
43
(to

553
31
6rt

$3,698,13146
$1,724 00

$5,099,913 69
*^,375 2rt

Cents 17-299
$1,955,816 .-SO

$912 75
Cents 4-B24
$3,144,097 19

$1,462 M
Cents 12-375

7-41
3-88

5-01
1-07
4-83
4-87
4-27
.S--8
3-^57

•856

Cents 11^905

•901

9-89
9-9;-(

13-28
13-32
9-5-2

7-63
7-67
4-06

24-r3
24-67
20-50

•50

7-04

3-29

* The coal and other supplies transported for the Company's use in 1903 amounted to 3,615,472 tons, increasing the aggregate tonnage
to 35,261,198.

ANALYSIS OF TRAFFIC, EARNINGS AND EXPENSES (ENTIRE SYSTEM), FOR
THE FIVE YEARS ENDING JUNE 30, 1899, 1900,

1901. 1902 AND 1903.

(Railroad Operations only included in 1902 and 1903.

1899. 1900 1901. 1902. 1903.

Mileage of road operated 2,109'437 2,109-437 2,155-737 2,153-743 2,152-362

Freight Traffic.

No. of tons of general freight carried. 13,553.304- 14,246,636- 13775,395- 15,236,^81- 17,364,304-
Ntmiber of tone of foal carried 11.363,640- 12,701,256- 12,274,20 7- 12,411,078- 14 281,422-
Total No. of tons of all freight carried 24,916,944- 26,947,b92- 25,999,602- 27,697,159- 31,645.726-
Total number of tons of all freight
carried one mile 4,834,775,283-

194-036
5,157,955,975- 4,989,531,988- 4,756,339,949- 5,407,350,489-

l-?0-87tAverage distance hauled per ton 191-405 191-910 171-727
Total freight earnings . . $25,009,423 59 $28,827,9«8 53 $29,284,9y6 •^5 $28,325,-^88 75 $33,074,924 36
Average earnings per ton per mile Cents -517 Cents '569 Cents -587 Cents -596 Cents -612
Freight earnings per mile of road $11,855 97 $13,666 20 $13,584 68 $13,15165 $15,362 52
Freight earnings per train mile... . $1-63698 *2-06236 $2-20187 »2-24225 $2-48431
Ave. No. of tons of freightiii eaeh train 316-46 369-00 375-16 376-52 406-20
Average No of tons of trelght in each
train. Including company's material 335-46 392-32 400-22 399-76 432-68

Average number of tons of ireight in
each loaded oar.... 15-78 16-73 16-39 17-05 17-83

Passenger Traffic.
Number of passengers cai rled 15.222,353- 16,527,876- 17.209,900- 18,597,550- 19,976,353-
No. of passengers carried one mile 409,987,217- 446,190,767- 469.670,388- 509,232,5-6- 528,997,362-
Average distance per pa-senger 26-933 26-996 27-291 27-382 26-481,
Total revenue from passens^ers . .... $6,310,443 87 $6,905,224 28 $7,278,053 75 $7,639,501 13 $8,021,891 45
Aver, earnings per passencer per mile Cents 1-539 Cents 1-548 Cents 1-550 Cents 1 -500 Cents 1-516
Total passenger train tamin/iS .. . $7,471,964 60 $8,166,656 05 $3,610,102 26 $9,073,395 to $a,511,456 03
Passenger train earnings per mile of
road $3,542 16 $3,871 48 $3,994 04 $4,212 85 $4,417 85

Passenger train earnings per train
mile Cents 91-380 $1-00745 $1-04478 $1-06553 $1-11111

Ave. No. of passengers in each train.. 50-14 55 04 56-99 59-4^ 61-80
Ave. No. of passengers In ^ ach car. ... 15-73 16-89 17-21 17-04 17-70

Earnings and Expenses.
Freight and passenger earnings $32,481,388 19 $36,994,644 58 $37,895,098 51 $37,398,684 35 $41,096,815 81
Freight and passenger earnings per
mlleofroad $15,398 13

$33,752,70i 92
$17,537 59

$38,293,031 87
$17,578 72

$39,102,302 42
$17,364 50

$38,409,225 37
$19,088 50

Gross earnings, all sources $43,^09,139 06
Gross earnings lermileof road $16,000 81 $le,153 20 $13,138 72 $17,333 71 $20,508 97
Gross earnings per tram mile $1-43907 $'-,3395 *l -81524 $ -81625 $1-98924
Operatirgtxpenees and taxes $25,169,926 28 $28,448,605 14 $28,406,974 27 $25,641,691 91 $27,597,508 41
Operatini; expenses ana taxes per
miieofroad $11,932 06 $13,486 35 $13,177 38 $11,905 64 $12,818 39

Operating expenses and taxes per
train mile $1-07314

$8,582,777 64
$1-28818

$9,844,426 73
$1-31873

$10,695,328 15
$••21252

$12,767,533 o6
$1-26176

Net earnings $15,911,630 65
Net eamlns per mile of road $4,068 75

Cents 36-593
$4,666 85

Cents 44-577
$4,961 33

Cents 49-651
$5,9 8 07

Cents 60-373
$7,390 58

Net earnings per tiain mile Cents 72-748



960 THE CHRONICLE. [Vol. lxxvii.

LOUISVILLE & NASHVILLE RAILROAD COMPANY.

FIFTY-SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30th, 1903.

To the Stockholders of the Louisvlle & NashviVe KR Co :

The Board of Directors of the Loiiisville & Nashville Rail
road Company respectfully submits the following report for

the fiscal year ending June 30. 19 3:

LENGTH OF ROADS JUNE 30, 1903.

I.—Lines Owned and Opkeated.
(1)—Lines Ow.ned
(2)—Lines Operated but not owned
<3)—Lines Operated, Earnings not included in

L. A N. RR. Earnings
IL—Lines Operated Under iheir Separate

Organizations in which the L. & N. RR.
owns Majority or mure of Caiital
Stock, or is Interested as Joint Lessee.

Ifasbville Chattanooga & 8t. Louis Ky. (a majority
of the Capital !>tock owned) 941*66

Birniiugliam Southern RR. (one-half of tUe Capi-
tal Stock owned) 26-37

Central Transfer Ry. A Storage Co., Louisville
(one half of the Cai>ital Stock owned) 67

Qeor^ia RR. <Si Depeudenoles (interested as Joint
Lessee) 614'00

Atlanta KnoxTllle & Northern Ry. (a majority of
the Capital Stock owned) 228'14

Chicago Indianapolis «fe Louisville Ry. (a majority
of the Caplial Stock owned jointly wltn the
Southern Ry) 55611

III.—Lines Owned by this Company, but
Operated by Other Companies.

Paducah A Memjihis Division (loused to the N. C.
& 8t L. Ry. at 5 per cent, on cost of road) 254*20

Clarksvllle it Princeton Br.— Gracey to Princeton
(leased to Ohio Valley RR. Co. at f12,039 70 per
annum 20*70

Lenath in MH*».
3,229*62

209*36

52*c2

2.366-95

274-90

6,13 i 15
Miles.

Total Mileage

Tbe total mileage in which this Company is interested as
shown above is 6,133*15

The total luileage on June 30, 1902, was 5,529 87

Showing an increase during the year of 603*^8

Accounted for as follows ;

I.—Lines Owned and Operated.
(1)—Lines Owned.

Jellico Bird-Eye & Northern RR.,
acquired 7-40

Middlesborough RR. eitension 3*07
BH-uiin^hani Mineral Division

—

North Alabama RR , constructed. . 2-05
Loug Branch Coal RR., " .. 735

Alabama & Florida RR., extensirn . 22*81
Southern Alabama RR., account
change of line, Sardis to Selma 1-80

Birujiuxbam Selma <& New Orleans
Ry., exten.iion 10*14

Peneacola Division, extension -24
Peus-'Coia &, Atlantic RR., exten-
sion, acquired "33

Less—
Decbease—
Alabama Mineral RR., Lumberton
Br., line abandoned

55*19

•70

(2)—Lines Opekated but not Owned.
Decrease—
Western Ry. of Alabama, account change of line.

54*49

Sardls to Selma. 7*32

42*17
II.—Likes Operated under Separate Organization.

Increases —
Chicago Indianapolis & Louisville Ry 55611
Net Increase 603*28

Attention is called to the tables submitted herewith for
details of the year's busness :

I. Income Account. Fixe I Charges, etc.
II. Profit and Loss Accouot.

III. General Balance -beet.
IV. Bouded Debt in Detail.
V. Seouritii-8 Owned by the Company.
VL Grosa Earnings, Operating Expenses and Net, by months.

»V1L QroBS Earnings, Operating ExpL-nses and Net, summarized.

CAPITAL STQIK

Tkere hsfi been no change in the Capital Stock this year.
The amtunt is $60,0 .0,000.

BONDED DEBT. JUNE 30. 1903.

Bonded Debt June 30. 1902. total IssTJp $111,016,660
Total thereof outstanding June 30, 1902, $89.605,e60.

Bonus I-i.sled during year ending June 30, 1903—
Unltled Fifty-year Four percent Gold, Issued
for the following purpones:
For Memphis <fe Ohio BR. Ster-

lii g Mort. Bonds redeemed $6,000
For M»-niphi« Clarksvllle &
Louisville RR Sterlng Mort.
Bonos redeemed 1,418,000

For Bond« redeemed for Sink-
ing Fund 711,000

For Improvements, and con-
struction and iiurchaseofnew
liUBS .... 423,000

For additional equipment 1,945,000

$4,503,000

Brought forward $^,J'<y,«'*

Louisville & Nashville RR -South-
ern Monon Collateral 4% Gold
Joint Bonds, issued on account
of pm-chaseot stock in the Chi-
cago Indianapolis & Louis. Ry $11,788,642

Less—
Southern Ry. Co.'s proportion of

liability, one hall 5,894.321

$5,894,321

Five-twenty Collateral Trust 4%
Gold, issue of 1903 $18,800,000

^ttt,oi6,66o

Total Bonds Issued $29,197,321

Deduct Bonds Rfdeemed during tear
ending June 30, 1903—

EvansviUe Henderson & Nash-
ville Division Gold, for Sink-
ing Fund $58,000

General Mortgage Gold, for
SinkingFund .. 349,000

Cecilia Branch, for Sinking
Fund 63,000

Pensacola & Atlantic RR. First
Mortgage Gold, lor Sinking
Fund... . 51,000

Memphis & Ohio RR. Sterling
Mortgage, matured 5,000

Memphis Clarkaville & Louis-
vill RR. Sterling Mortgage,
matured 1,996,660

Five twenty Collateral Trust
4% Gold, issue of 1898, called
for redemption 6.981,000

Total Bonds redeemed 9,503,660

Net Increase from last year 19,693,661

Bonded Debt June 30, 1903, total Issue $130,710,331

From which Deduct—
Bonds in the Treasury-
First Mortgage 5% Fifty-year
Gold $15,000

Unllied Flftv-year 4% Gold 835,000
Peneacola Division First Mort-
gage 6% 36,000

Kentucky Central Ry. First
MortKage4% « 16,000

Nashville Floience & Sheflleld
Ry. First Mortgage 5% 100,000

Pensacola &Atlantic First Mort-
gage 6% 307,000

Five-per-cent First Mortgage
Trust Gold 122,000

Five-twenty Collateral Trust
4% Gold, issue of 1903 1,340.000

$2,771,00«
Bonds deposited with United States Trust Co.

as collateral lor Five twenty Collateral
Trust 4% Gold Bonds, isi-ne of 1898

Unified Fifty-year ^% Gold 1,120,000
iPaduoah & Memphis Division
Fifty year4% Gold First Mort. 320,000

Bonds deposited with United States Trust Co.
as collateral for Five-twenty Collateral
Trust 4% Gold Bond-, ia^ue of 1903—

Unltled Fifty-year 4% Gold $6,480,000
Paducah & Memphis Division
Flfty-year4% uold First Mtge 4,459,CO0

Pensacola & AtlaniicRR. First
Mortgage 6% 500,000

1.440,000

21,439,00«

Bonds deposited with August Belmont & Co.,
Trustee, as collateral to secure payment
of Cecilia Branch Bonds —

Unified Fifty-j ear 4% Gold
Bonds of Louisville & Nashville RR. issue in

Sinking Fund-
Louisville 6l Nashville South & North Ala-
bama RR. Trust Deed Sinking Fund (see
page 962)

262,000

511,000
26,423,000

Total Outstanding Bonded Debt, June 30, 1903 $104,287,321
Total Outstanding Bonded Debt. June 30, 1902 89,605,660

Total Increase of outstanding bonds for fiscal year
endingJuneSO, ihOi $14,681,661

GENERAL RESULTS.

The General Results for the year, as given in detail in Tabl«
No. I, are thus summarized:

Credits to Income—
From Traffic (Net Earnings) $ll,478,fi65 40
I-rom Re ts 411,228 89
From Investments 619,9:^0 54
From Operation of Q eorgla Railroad

—

91 ,343 57
$12,601,058 40

Charges Against Tncome-
Interest on Bonded Debt $4,845,033 02
Interest, all other 73,i<2 40
Rent and Taxes 1,110,405 00
SliikinK Funds 144.400 00
South & North Alabama RR (Surplus
EainluKS) 89,904 82

Unfunded Discount 127,155 42
6,390,010 66

Net Income lor the Year $6,211,047 74
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GROWTH OF TRAFFIC.

The growth of tra ' c for the past teu years is shown by
the following table:

rean.
Aver.
MUts

Ovet'Vd

Gro$$
Eami]vg».

1894-96. i
18»5-tH). 8.

1KKJ-B7. 2
18i»7-(W. a
18i»8-i>tf. t
18:ii»-lK>. 3
1»0<'-01.,J<

luoi-oa.
1008 03.1^

,9,>5-V8'

yrt-"--i"
I

,t»SS-lrt

007 li;^

,KtfJ7
,38<r,0

»
18.!>74,S37
lll.87*.l<m
aii,'»i).711

21.l»9rt.''f>.'<

V!;<.7.iU.4Srt

t7,7«,37W
•t-oi.ao?
•3U718«f>7
•SDft4W378

OpfraUrvti Wet
Expen. Earn'gs.

1 1 .863,785
18.2. 7.- 73
13.60;>,8<K)

IS.H4!t.2i8
U.921.730
16.;S1.688
It^.* 3H0(i
MS2;«(««
•89 -'438

•i3970yia

9
7,110.5(42
6,'«8.3V!1
tl.885.50.^

6MS, Of
7.074.9-'3
8.0i7.«i»8
H,1.S8.(>73

9.780,17;<
9,8 U.-'ZO

1U785H&

Ornss
Earn'gs
per
MUe.

~i
6.418 97
t>,.'^,2l 01
6.877 It

B.8;« 28
7,M81 «(1

7.961 21
». 24 86
•-81

1 84
•98:11 l-l

•lO.SO-)

Operat'g
Expeii.
per
MUe.

i~
4.013 48
4.15:1 M
4.664 88
4.rt<6 1>6

4,99:1 88
5.264 64
B.1H5 97
•6768 0-

•ea-s 14
•6970 43

Set \PerCt,
Sani'ga <>/ Ed-

per pen. to
Mile. Earn.

$
2,405 49
a,:i(i7 4->

2,828 86
8.1HH 27
2.367 78
2.686 51
3.1I3M 8^
:1.088 77
8,94-< 77
3,t)U7 83

68-53
03119
6«l-83

67 1)8

67-84
06-81
6706
65-07
6-<-0«

6702

• FreWht •Oompaur'* propertj not in eluded.

IMPROVEMENT ACCOUNT.

Expenditures f«r equipment and for improvements and ad-

ditions to the property durint? the fiscal year, charged to

Operating Expenses, are as follows:

Kquipraent and ImproT''ment8 tliereof—
Lofouiotive equipment $215,060 00
Frelglit eiiutpiufut 303,567 70
Steam wrecklug car 19188
New machinery for the variouj ehops 29,028 45

SldlncB 353,399 37
BaUaat lf-3,99S 97
BuUdlnKS 22 .7^0 40
Interlocking arrangement. 2,078 32
Real estate 36,04116
Rightofway . ... 2,306 5 j

Wire fencing for sundry persons on line of
road ! 34,1'667

Improvements—South Nashville, Tenn 20,931 08
Memphls.Tenn 644 35
Benderson.Ky 1,526 ft7

Howell. Ind 11.876 24
East St, Louis, 111 - 104,03536

Second track—Rankin, 111., to East St.

Louis, 111 29,25553
Ralls—Value of the difference in weight of
new steel rails laid replacing roils of
lighter weight 129,857 24

Cbanee in Gratie- Birmingham Mineral RR. 1 1,462 07
Mobile & Montgomery Division 14 6*9 17
New Orleans & Mobile Division 11,360 44

Telegraph lines 2,i89 55
Embankments 10,076 45
Filling trestles 6,040 59
Bridges 162 0-1145
Wharf improvements—Mobile, Ala 12,2 54
Tunnels- Cumberland Valley Division 3,«40 95
Kentucky Central Ry 19,123 23

Elect io lights in shops at Louisville, Ky... 1,021 08
HoweU,Ind. 2,693 20

Culverts. 5,095 '.28

N»8h>ille& Decatur Division—Taking out
sag in track at bridge No 27 800 00

South & North Alaiiama RR.- Sewer in
Eighteenth St , Bl mlngham, Ala 1,119 37

Mobile -v Montgomery Division Sewer in
Dickerson St., Moutuomery, Ala 19 50

Paving in River .'^'., Montgomery, Ala ... 1,879 52
New Orleans & Mobile Division Filling
canal. Eiysian Fields St. New Orleans. La. 3,405 20

B^oxville Division Halsey Branch, J. B.
E.&N.Ry 10,857 01

Branch road for the North Jellico Coal Co. 10,214 98
Cumberlaod Vallt^y Division Change in
alignmentof track, miles 183-184 5,925 71

Mlddlesborough RR. — Reconstruction of
Stony Fork Branoi ... 20,703 45

Birmingham Selma & New Orleans Ry.—
Expenditures on account of completion of
roa.i 17,006 11

Sundries 3,372 91

$547,848 03

1.452,355 60

Total $2,000,203 63

COST OF ROAD AND EQUIPMENT.
The Oosl of Solid June 30, 1902,
wa» $121,336,48383

To which add the following

:

Main Stem-
Coat nf 10 c*D3olidation locomotives
purcbHged $157,23172

Cost of i combination cafe and oais
enger cars purchased $16,430 61

Cost of two 611-foot poatal
cars built m Co.'s shops.. 12.86.108

^ 68,896 72
Cost of 1,950 freleht cars bailt in
Company'u shops i.361,53811

$1,577,165 55
Southern Alabaina Railroad—
Expenditures for Improveoieats....'.. $77,708 fil

Less—Liiidsold 4,0i6 Co

Bloutt Mmtntnin Railroad -
B.-cpenditures for improvements,

Middleshor- ut. h Railroad—
Widening cuts and Ulla on
Slonr Kork Branch $42885

Extension o: Stumy Fork
Branch 41.150 16

Leis-Sale of old section hoiues from
Benaeti's Fork Branch

Alabama <£ Florida Rnilroid—
E.xpeuditures fir ImDrjvements and construc-
tion of f\ .rala Branch

73,683 64

2,794 60

41.579 01

75 00

Shelby Railroad—
Record ine deel to property $15 50
Additional expenditures incident to
purchase 144 78

Jellico Bird-Eye dk Norlhtrn Railroad—
Bzpendi tares for purchase

41,501 01

210,639 46

180 83

75.000 00

$2,011,247 44

Brought forward %2fiit,i^44 $(3i,-'j6,.^ ijf

CUEDITS
Memphit line—
Value of lot previously charKOd to
cost ot Memphis connection track,
now transferred to Louisville Prop-
erty <"o $l,CO0OO

Olarkuville <e Princeton Jiranrh-
Amouiit received (rum said of lands

In Lowi-s County. 'I enn. cost of
whlo-> hii" beeu tucluoed In cost of
this branch 10.10700

Pensaeola <e Atlaiilic Hailroad—
Snle of lot in WashinKton County, Kla. 50 CO

Mobile <t Montgomery Railioay—
Salesofland 1.32845

ri,47» 45
l,99g7»7»B

Total Cost June 30, 1003. as per Table No. Ill $133,855,261 K
RAILS.

of the fiscal year ended Jmne 30, 1902, tker*At the close

were in track:
, Mile*—

steel rails. 3,349 73
Iron rails 14*37

Total 3,3«41»

There have been added during the year:

Jellico Bird-Eyo & Northern RR., acquired 740
MiddiesOorouKh RR., extension 3-07
Birmingham Mineral Division—North Alabama
RR., const ucted 205

Birmingham Mineral Division— Long Branch
Coal RR., constructed 7-35

Alabama & Florida BK., extension 22-81
Southern Alabama RR., acoouot change of line
Sardis to Seliua 1'80

Birmin£ham Selma & New Orleans Ry., exten-
sion 10-14

P'-nsacola Division, extension '24
Pensaeola & Atlantic RR , extension, acquired. '33

There have been taken up:
Alabama Mineral RR., Lumberton Branch, line
abandoned

55-19

•70
54-4»

Total 3,418-9»

In track on June 30, 1903:

Steel rails 3,406-60
Iron rails 1199

Total 3,418 59

Located as follows.

Lines owned 3,229-62
South & North Alabaoaa RR 188 97

-3,418 5»

ESTIMATED INTEREST CHARGES FOR 1903-1904.

The interest charges against Income Account are
as follows

:

OuttPd'a Bonded
Indebted est.

General Mortgage Gold Bonds, 6% $8,5-4,000
Cecilia Branch (i'irst Mortgage Bonds, 7%-.. 2^^0,000
Evans. Hend&N.Div.l8tM.GoldBonfl8,6% 1,785
hensarola Div. IstMort Gold Honds, *%...
So'east & St. Lo. Dlv. 1st M. Oold Bonds, rt%.

So'east & St. Lo Dlv. 2d M. Gold Bonds, 3%.
Lou. & Nash. RR. 6%Sing. Fund Gold Bonds.
N. one's & Mob. Div. 1st M. Gold Bonds, 6%.
N. OrlH's & Mob. Dlv. 2d M. Gold Bonds, 6%.
Lou Cn & Lex. Ry. 2d M B nds, '"' %
Lou Cin. <& L Ry. Gen. M. Gold Bonds, 4it3%.
Pensaeola & Atl. RR 1 st M Gold Bonds, 6%.
Five percent Ist M. Trust Gold Bon"S
First Mort 5% Fifty-Year Gold Bonds
Unified Fifty Year 4%. Gold Bonds 28;480,000
Kentucky Cent. Rv. let M. 4% i+old Bonds.. 6,700,0ii0

MaysvlUe & Lex RR. North, uiv. 7% Bonds. - -

St. Lo. Property 20year5% Go'd IstM. Bonds
Louis. & Nash, and Mob. & Mont'gry Ry. Co.
4'2% First MoittiOge Gold Bonds

•Five-twenty ColUteral Trust 4% Gold
Bonds, U sue of 1903 23,000,000

Nash. Flor&Sbeflfi. Ry.l8tM.5%GoldBnnd8 1,996,000
lou. & Nash. Southern, Monon Collattral 4%
Joint Gold Bonds

Lou. & Nash.-Southern, Monon Collateral 4%
Joint Temporary Certificates

City of Louis.. Lebanon Branch Extension
Bonds, 6%, due Oct. 15, 1893

Louis. Cin. & Lex Ry. 1st Mort. Bonds, 7%
due Jan 1,1897

Consollda'd M. Bonds, 7%, due April 1, 1898.
Five-twenty Collat ral Trust 4% Gold, issue
of 1 898, called for payment April 1, 1903..

544.000
3,.^00,000
3,000,000
1,926,000
5,000,(100
1,0 0,000
89 ;,ooo

3,258,000
1.701.000
4,940,000
1,749,000

400.000
617,000

4,000,000

5,893,500

821

1,000

3,000
7,0(FJ

519,000

estimated

Amount of
Interest.
$513 315

14,408
105,175
32,640

210,000
90,O0O

115,.'i60

300,000
60,000
62,440

146 610
100,780
24- ,000
87,450

1,139,200
268,000
28,000
30,•SO

180,'^ '•

920,000
99,800

236,329

33

Total LouisvUle& Nashville RR Co ... - $109,756,32 1 $4,987,59*
Nash ille & De<atur RR. Stock unterest at
7i2% is guaranteed 1,574,150 118,061

Nash. &. Decatur RR. Stock, owned by L. &
N. RR Co (71^% dividend on the same ac-
crues to 'he L. & N. RR Co.) 1,971,600 147,87»

South A North Alabama RR. Consol. Mort.
Bonas, 5%, endorsed by L.&.N. KR. Co... 7,93',000 396,55*

Grand Total $121,233,071 $5,650,071

* $4,200,000 of the $23,000,000 issued since June 30, 1903.

PAYMENTS ON ACCOUNT OF SINKING FUNDS. ESTIMATED
1903-1904.

Louisville & Nashville-South & North Alabama
RR-TuptDeed Oct 1, 1903.. $20,000

Evansville Henderson & Nashville Div Dec. 1,1903.. 60,-00
Pen~acola& Atlantic RR Feb. 1, 1904.. 61.600
Cecilia Branch Mar. 1,1904.. 65,000
Gentral Mortgage June 1, 1901 .379,500

Total ^ $586,60*
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GUARANTIES FOR OUTSIDE COMPANIES, ETC., 1903-1904.

Lease of the Georgia Railroad

—

Louisville * Nashville RR. Co. and Atlantic Coast Line. Joint
Lessees, in>m July 1, 1S99.
Total yearly rent under the lease $600,000, L. & N. guar-
tees'one half $300 OCO

By reference to Table No. I it will be seen that there was a
profit on this lease for the past year of $91,343 57.

BOND3 IN THE 8IJJKINO FUNDS, JUNE 30, 1903.

The Trustee of the Louisville & Nashville South & North
Alabama R.R. Trust Deed holds the following bonds for the
Sinking Fund, and cash uninvested $670 00 :

Louisville & Nashville Railway Company's Issue op Bosds.

67 Louisville & Nashville RR. 5% Trust Gold
Bonds, $1.0i>0each $67,000

34 Louisville & Xa«hviile RR -South & North
Alat'aniu RR. Trust Deed Gold Bonds, b%,
5^1.000 each 34,000

382 Louisville & Nashville RR. Unified 50 year
4% Gold Bonds, $1,000 each 382,000

2 Pensa. & Atl. RR. Ist Mortgage Gold Bonds,
64,., $1,000 each 2,000

26 Kentucky Central Ry. 1st Mortgage Gold
Bonds, 4%, $1,000 each 26,000

Total Louis. & Nash. RR. Co.'s issue of bouds... $511,000

22 South & North ALibama RR. 5% Consolidated Mort-
gage Gold Bonde, $1,0J0 each. 22,000

Total $533,000

The Trustee of the South & North Alabama Railroad Com-
panv Sterling Mortgage holds the following bonds for the

Sinking Fund, and cash uninvested $44,745 13 :

Louisville & Nashville Railroad Compant's Issue of Bonds.

235 Louisville <fe Nashville RR. 5% Trust Gold
Bonds, $1 OOj each $235,000

5 Louis. & Nash RR . Pensacola Dlv., Ist Mort.
Gijld Bonds, e^D, $1,000 each 5,000

38 Louis. & Nash. R i. Gen. Mort. Gold Bonds,
6%, $1,0 Oeach 38,000

178 Pensa. & Atl. RR. 1st Mort. Gold Bonds,
6^, $1,000 each 178,000

638 Louis. & Nash. RR. Unified 50-year 4% Gold
Bonds, $1,000 each 638,000

Total Louis. & Nash. BR. Co.'s issue of bonds.. $1,094,000

117 S.&N.Ala.RR.5% Con. Mort. GoldBonds,$1.000 each. 117,000

Total $1,211,000

EQUIPMENT.

The following is a statement of the equipment acquired,

destroyed and sold during the year :

LOCOMOXrVES.

On hand July 1,1902 589
Bought during the year 20
Acq ulred with additional roads purchased 2— 611

From which Deduct—
Destroyed during the year 5
Sold during the year _ 1

6

On hand June 30, 1903 605

There has been charged to Operating Expenses, Locomo
tive Repairs, the sum of <1,835,048 74. Th- cost to replace

five locomotives destroyed viz.. $32..'^00, is included in this

amount, which charge fully perp tuates the Locomotive
Equipment for the year. The cost of twenty locomotives
bought has been charged as follows:

To Reserve for Rolling Stock, Locomotive Equloment—
Ten loconootlves, costing $134,798 73

To co?t of Road and Equipment—
Ten locomotives, oostinx 157,231 72

$292,030 45

Passenoer Equipment.

Cars on band July 1,1902 462
Bought and built during the year 20

482

From which Deduct—
Destroyed during the year 6
Changed to roadway equipment 5

On hand June 30, 1903 471

There has been charged to Operating Expenses, Passenger
Car Repairs, the sum of t384,0l2 81. The cost to replace six

cars destroyed and five cars changed, viz., $22,700, is in-

cluded in thi-t amount, which charge fully perpetuates the

Passenger Equipment for the year The cost of twenty cars

bought and bull has been charged as f < Hows:

To Reserve for Rolling Stock, Passenger Equipment-
Ten cars, costiug $77,488 08

To Cost of Road and Equipment-
Six care, costing 58,695 72

To Cost of Rolling Stock for Cincinnati-Atlanta
Line—

Four cars, costing 13,090 41
^^^^^^^ ^^

Freight Equipment.
Freight cars on hand July 1, 1902 24,880
Bought and built during the year 4,386
Changed irom roadway equipment to freight
equipment 1

Acquired with additional roads purchased 2
29,269

From which Deduct—
Destroyed (luring the year 1,013
Hold durlud the year 4
Changed from freight equipment to roadway
equijimeiit , 102

"Ltiw flats," formerly shown as frelaht equip-
ment, transfei red to roadway equipment 32

1,151

Onliand June 30, 1903 28,118

There has been charged to Operating Expenses, Freight
Car Repair.*, the sum of $3,353,475 45. The cost to replace
1,013 cars destroyed and 102 changed to Roadway Equip-
ment, less the value of one car changed from Roadway
Equipment, viz., $501,950 00, is included in this amount,
wtjich charge fully perpetuates the freight equipment for
the year. The cost of 4,386 cars bougtit and built has been
charged as follows:

To Reserve for Rolling Stock, Freight Fquipmont—
Fourteen hundred and seventy four cars, costing $1,013,521 63

T'' Costof Roaii and Equipment—
Nineteen hundred and tlfty cars, costins: 1,361,538 11

To Cost of Rolling St ck for Ciaclunati-Atlanta Line—
Nme hundre<l and flftv-eight cars, costing 297,170 00

To Operating Expenses, Freisrht Car Repairs-
Four cars, costing (estimated) 2,450 00

$2,674,679 74

MAINTENANCE OF EQUIPMENT.

The average cost per mile for repairs to equipment, for the
past ten yeart^, has been as follows :

Tear ending Jitne 30. 1891. 1896. 1896. 1897. 1898.

Cts. Cts.
4-812 6-141
l-3«9 1-308
0-681 0-717

1899.

Cts.
5-56:<

1-412
0-659

1900. 1901.' 1902. 1903.

Per mile—
Locomotive repairs..
Pas-ieneercai- repairs
Freight car repairs...

Ctg.
4-353
0-9:^H

0-61b

Ctg.
4-651
1-245
0-599

CtB.
4- "2-'.

l-S^S
0-634

Cts.
0-187
1-853
0-675

Cts. C's.
6 043 6 2-26

•4Hl l-42!t

0-712 0-700

Ct*.
6-560
1-410
0-800

All of the equipment of the C' mpanj' is provided with
both airbrakes and automatic couplers, except freight equip-
ment, which is equipped complete witn autoruatic couplers
only. On June 30. 1902, 20,923 cars out of the total of 24.880
were equipped with air-lrakes, being 84*09 per cent. Duiing
the past year 44 old freight cars have been equipped with air-

brakes at a cost of §2,097 70, which was charged to Op rating
Expenses, Improvement Account. The number of freight
cars equipped with air-brakes on June 30, 1903, is 24,604, or
87-50 per cent.
For comparison your attention is called to the following

tables, showing the number of locomotives, passenger and
freight cars on hand at the close of each of the past ten fiscal

years:

LomsviixE & Nashville Railroad Company.

Tear end. Jime 30. 1894 1805 1896 1897 1898

Locomotives
Passenter car8..
Freight cars

54Pi 626
448 4:^3

18,41'
1 17,972

189 1900 1901 1902 1903

530, 635 6:t3' 5:<a 643
436' 437 444^ 44M 44i

18,640,18,479 18.759,19,698^22,470

649; 576, 691
45tt 46V1 471

23,668 24.88( ,28,118

Birmingham Mineral Railroad Company.

14, 14, 14 14 1*1 14Locomotives.-.-.

.

Passenger 'ars...., ....i | i . . ,

FYeight cars... I 1,241! 1.22' I l.g'O l.lOo! 1,169! 1.1491

14

932

141 141 14

Your attention is called to the table below, showing the
excess mileage and per diem paid and received on foreign
cars during the last ten years :

£xcess Paid.
1993-1894 *$22.-243 30
I89t-1895 5,200 52
1895-1896 38.096 66
1896-1897 116.497 -^l

1897-1898 74,26406
• Excess Received.

Mxcess Paid.
1898-1899 $77,382 56
1899 1900 131,004 06
190 • 19i'l.. 45,189 77
190l-l^'0 3 101,770 61
1902-1903 140,818 73

GENERAL REMARKS.
CONSTKUCTION ACCOtTNT.

This account was closed on July 1, 1894. and the items
theretofore charged to Construction Account have since that
time been charged to Operating Expenses in a sub account
under the caption " Improvement Account." The charges to
this account, amounting to $2,00<i,20;i 63 for the year ending
June 30, 1903, are stated in detail on page 961.

Cost of Road and Equipment.

The total co.^t to June 30, 1903, amounts to $123,355,251 82
details of which are given on page 961.

BONDED Debt.

In March, 1903, an issue of $30,000,000 of Louisville &
Nashville RR. Co. Five-twenty Collateral Trust Four Per
Cent Gold Bonds was authorized to provide funds to retire a
floating debt of $4,000,000 (created hy paying off on August
1, 1902. $1,994,660 of Memphis Clarksville & Louisville Ry.
Sterling six per cent bonds, and by the purchase of Atlanta
Knoxville& Northern Railway stock): to retire §6,767,000
Louisville & Nashville RR. Co. Five-twenty Collateral Trust
Four Per Cent Gold Bonds of 1898; to supply to the South &
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North Alabama Railroad Company $3,1(50,000 with which to

pay off a like amount of their six per cent Sterling Bonds,
maturing May 1. 1903; and to take care of extensions and im-
provements and additions to property and equipment already
authorized by the Board of Directors.

Tbe sale of $23,00 i,000 of these bonds was negotiated in

March at a price which yielded net to the Company §31,045,-

000, payable in instalments to suit its requirements. On
June 30, 1903, there had been delivered $17,4(30,000 of these
"bonds.

Interest and Rent Account.

Int and Rent Aoo't for rear endioK Juno 30, 1902, was. .$4,957,018 65
For year ending June 30. 1903, (see next page) was 5,184,076 71

Showing an increase of $197,058 l<i, largely offset by an
increase of $131,471 43, in income from rents, investments
and other sources.

Surplus.

The net surplus for the fiscal year ending June 30, 1903,

shows an increase of $1,360,710 63 over the net surplus for

the fiscal year ending June 30, 1902.

Profit and Loss Account.

The Directors have charged to Profit and Loss Account all

accounts considered nncollectible. The balance to the credit
of Profit and Loan Account June 30, 1903, §8,393,710 33, is

set forth in detail on page 965 of this report.

Reserve Account

By reference to the Fiftv first Annual Report, page 19, it

will be seen that there were to the credit of this account,
unexpended, on June 30, 1903, the following amounts:

For Renewals of Rails $141,465 45
ForGeneral Purposes 69,099 13
For Improvem'ts, Shelbyville
Bloomtteld & Ohio RR 53,622 70

For Couiplftlou, Binuingham
8elma& New Orleans Ky.... 126,373 07

Less—
For Rolling Stock (expended la excess of
appropriation)

$390,560 35

53,571 71

Net amount uuexperded June 30,1902
To Whicu Add—Additional appropria-

tions, wliieh were made during the
present Hseal vear, as follows:

For Renewals of Rails 454,385 04
For RoUlng Stock 1,163,680 00

$336,988 64

Total.

1,618,065 04

$1,955,053 68

There have been expended and charged to this
account, during the present fiscal year, the fol-

lowing amounts:

For Renewals of Rails $632,759 99
For Rolling Stock l,136,6783i
For Improvements, Shelbyville Bloom-
fleld&OhloRR 19,938 50

For ComplHtion. Birmingham Selma &
New Orleans Ry 126,373 07

1,915,749 88

Leaving balance to be expended (see page 966) as per
Details below 39,303 80

ForGeneral Purposes $69,099 13
For Improvem'ts, Shelbyville
BloomfleldA Ohio RR 33,68420

102,783 33
Less-
Amonnts expended in excess of appropriations—
For Rollins Stock $26,^70 03
For Renewals ot Ralls 3e,909 50

63,479 53
39.303 80

The following explanation is given accounting for the dif-

ferenee between the amounts shown on page 963 of this
Rsport as the Cost of Equipment charged to "Reserve for
Rolling Stock" and the amounts shown in the foregoing
statement of Reserve Account for expenditures during the
year ending June 30, 1903.

The amounts shown on page 963 as Cost of Equipment
charged to "Reserve for Rolling Stock" are as below and
cover the cost of Locomotives and Cars delivered during the
year.

LOCOMOTrVES—
10, costing $134,798 73

Passenger Equipment—
10 Cars, costing 77,488 08

Fbeiqht Equipmext—
1,474 Cars, costing , 1,013,52163

Total cost of equipment charged to this
account delivered duiing the year $1,225,808 44

The charges covering the cost of these cars were included
in the account "Reserve for Rolling Steck" in the following
years:

LOCOMOTrVES—
Year ending June 30. 1902.. $31,769 56
Year ending Jime 30,1903.. 103,029 17

Passenger Equipmekt-
Yearendlng Jure 30, 1902.. $70,160 00
Yearendlng June 30, 1903.. 7,328 08

$134,798 73

77,488:08
Fbeioht Equipment—

AU expended in year ending June 30, 1903 1,013,521 63
$1,225,808 44

A recapitulation of the charxes in the year ending June 30,
1903, shown above, for equipment delivered in that year, is

as follows:

I.oooiuotlvea $103,029 17
Pa8i<onger Equipment 7.328 08
Freight Equipmeut 1,013,521 63

Total $1,123,878 88
To Which Add —
Expenditures during the

year ending June 30,
19t>3, for equipment not
completed and dellv-
erett uutil after the
close of that year:

Locomotives 1,046 27
Passenger Cars , 11,753 17

12,799 44
Total amount expended during the year ending
June 30, 1903, and charged to "Reserve for Roll-
ing Stock," as shown above $1,136,678 32

Chicago Indianapolis & Louisville Railway.

Under an agreement with Messrs. J. P. Morgan & Co.,
dated May 30, 1903, the Louisville & Nashville Railroad Com-
pany, jointly with the Southern Railway Company, acquired
the following shares of the capital stock of the Chicago In-
dianapolis & Louisville Railway (Monon Company) :

3S,734 shares Preferred Stock.
97,469 shares Common Stock.

There were issued during the fiscal year ending June 30,

1903, jointly by this Company and the Southern Railway
Company, $11,788,643 Louisville &N-'shville Southern Monon
Collateral Joint Four Per Cent Gold Bonds for such purpose.
The Chicago Indianapolis & Louisville Railway Company
paid dividends during the year of four per cent on the Pre-
ferred Stock and two and one-half per cent on the Common
Stock. The amount receivt-d from such dividends was
135,761 08 less than this Company's proportion of interest on,

these Joint Bonds and commission for paying same. The
earnings of that Company, however, applicable to Common
Stock were considerably in excess of the two and one-half per
cent dividend paid thereon.

Jellico BibdEye & Northern Railway.
The legal title to the property, rights and franchise'of the

Jellico Bird-Eye & Northern Railway was conveyed to the
Louisville & Nashville Railroad Company by deed dated July
16, 1903, and the road has been operated as a part of the L.
& N. System since July 1, 1903.

Knoxville LaFollette & Jellico Railroad.

The Knoxville LaFollete & Jellico Railroad, when com-
pleted, vrill connect the southern end of the Kn xville Di-

vision, at the Tennessee State Line, with the Atlanta Knox-
ville & Northern Railway at Knoxville, and thus open anew
line to Cincinnati and Atlanta via Knoxville, Tenn, For
this construction this Company has advanced to June 30,

19t03, the sum of $1,986,110 39.

^
New Sardis-Selma Line.

On June 14, 1903, operation of the new Sardis-Selma Line
of the Southern Alabama Division was begun, and trains of
that Division now enter Selma over our own lines, using the
new bridge to cross the Alabama River near Selma, and the
use of the line of the Western Railway of Alabama from
Gulf Junction to Selma has been abandoned. This shortens
the distance to Selma from stations south of Sardis 5 '71

miles.

Unfunded Discount Account.

The balance of this account, to which was charged the dis-

count on various issues of bonds sold since the fiscal year
ending June 30, 1894, amounting to $3,701,473 60, has been
closed into Profit and Loss Account.

The Board acknowledges the fidelity and efficiency with
which the officers and employees of the company have served
its interests.

For the Board of Directors,
H. WALTERS, Chairman.
M. H. 8MI1H, Pretiient.

THE AUDIT COMPANY OF NEW YORK.
New York: Cedar and William Streets, Queen Building.

Chicago: La Salle and Monroe Streets, New York Life Building.

Henry Walters, Esq., Chairman, of the Board of Directors
LouiavUle & Nashville Railroad Company, New York
Cty:

Dear Sib:—We have made an audit of the books and
accounts of the Louisville & Nashville Railroad Company
for the fiscal year ending June 30, 1903, and, in accordance
therewith, certify that in our opinion the attached state-

ments of income Account, Profit and Loss Account, and the
General Balance Sheet, are true exhibits of the results of the
operation of the Company for the said fiscal year, and of

its condition as of June 30, 1903.

THE AUDIT COxMPANY OF NEW YORK,
Thomas L. Gbeene, A. W. Dunning,

Vice President, New York. Western Manager, Chicago,

Chicago, September 11, 1903.
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PASSENGER AND FREIGHT STATISTICS.

Totals and Avesaoes fob the Year 1902-1903 Compared avith the Previous Yeak.

A'o. Passsrger Traj^e.

1.
3.
3.
4.
5.
6
7.
8.
9

10.
11.
12.
IS.
14.
15.
16.
17.
18.
19
90.
21.
22.
23.

24.
25.
26
27.
29.
29.
30.
31.
32.
33
34.
35.
36.
37.
38.
39.
40.
41.
42.
43.
44.
45.
46.
47.
48.
49.
iO.
51.
52.
53.
54.
55.
56.
57.
58.
59.
60.
61.

Mileage of road operated fa)
>funiber of ilea ran by revenue traits (b)
XunilitT of miles riiu by oars
Number of of cars 1p eacti train
Number of passengers earned
Numberof miles eaoU pissenser was carried....
Vumher of passenjters carried one ml;e
N .ml>er of ^>a^8env;e^.- carried in each train....

,Number of i>as3enirers carried in each car
Ean inita from passenger trains (c)

Expenses of pass, nsier iralos
Net earnlDss from paxseniier trains
Eaininirs per mile of road
E.\pei)St-s per mile of road
Net earniui;s pt-r mile of road
Ei'ruings per revenue train mile cents
Expenses per revenue Train mile ...cents
Net earnini;s per revenue train mile o>-nts
EarnlnKs per car mile cents
Expenses per car mile cents
Nei c^rniUk'S per car mile .. ...cents
EarniUkS per passensier r<^;..cents
EarnlPKs per passenger per mile cents
Percentage of expenses to passenger earnings

Freight Traffic.

Number of miles run by revenue trains (e)

Numberof miles run by mixed revenue trains (e)

Number of miles ran by cats, loaded
Nuiui-er of milfs run by cars, empty
Number of miles run by c-irs, loaded and empty
Number of cars loaded in each train
Number of cars empty in each train
Numberof oara loaded and empty In each train...
Percen aseof loaded-ciir mile.i^e to total car mlleuge
Percentage of empty oar mileage to total car mlUage...
Number of tons carried
Number of tons carried one mile.
Number of miles e;.oh ton was carried
Number of tons In each train
Number of tons In eaoh loaded o^r
Number of tons In each loaded and empty oar
Earnings frcm frfiaht revenue trains
Expenses of freisrht revenue trains
Net eamiuiis from freijjh revenue trains
Earnings per mile of road
Expenses per mile of road

|

Net earnings per miles of road
Earnings i>er levenue train mile cen'^s
Expen.=ie8 per re\ enue train mile .cents
Net earnings P' r revenue train mile cents
Earniuk's per car mile cents
Expenses per car mile cents
Net earnings per car mile cents
Earnings per ton ". cents
Expenses per ton cents
Net earnings per ton cents
Earnings pi r ton per mile cents
ExpeiiSes per ton per mile cents
Net eamiusrs pei ton per mile cents
PerccLtaire of expenses to freight earninss
Gross earnings per m lo of load—Pass., frt. and miso
Operating expenses per mUe of road
Net earnings per mile of road

1902-1903. 1901-1902.

3.433 93
6.237,141

33,926,473
4'93

7,863,650
37 20

292,288,632
42 46
12 06

$9,555,353 OS
$5.49i),08y 84
f3,0C5.2tJ3 24

ii-2 487 79
$1,596 45
$*9l 34
124-290
79-- 59
44-531
25-217
16-182
9-035

87-91
2-37

61-17

14,102.967
646,235

202,551.644
90 564,«11

293.116,455
13-73
6-14

19-37
69-10
30-90

20,677,856
3,413,321,406

165
231-42
16-S5
11-64

$26,573,620 57
$18,4>-0,722 ^0
$8,097.H97 97

$7,723 74
;t5.373 97
$2,35 1 77

180-2<i4
125-3'
54-904
9-063
6-305
2-763

128-536
f9-374
39-162

•779
•542
•'37

f9-53
$10,308 '^6

$«,970 43
$3,337 83

3 326-75
6042,402

32,475,930
4-87

7,197,018
36 60

263,429,527
3v»-54
11-37

$7,644.717 64
$5.141.7>*4!6
$2,502,932 63

!j-2 -297 95
$1,545 59
$752 36
114-756
77-1^4
37•57^
23 539
15->'32
7-707

84-72
2-32
67-26

12,638.659
619 237

186.027.534
81,306.438

267,333,972
13-98
6-11

20-09
69-59
30-41

18,320.972
3,072 503,736

163
230-88
.i6-52
11-49

$22,772,175 «>7

$15,760 652 88
$7,011,522 79

$H.S45 17

f
4,737 55
2,107 62
171-117
11^-430
52-637
8-518
5-895
2-623

124-295
86-025
38-270

•741
•51S
•228

69-21
$9,23191
$6.2^3 14
$2,948 77

Pereentage of
J^o.

Increate. Decrease.

3 3720
3 2229 .... 1
4-4H65 .... 2
I 2320 .... 3
9 2626 .... 4
1 «3n3 .... 5

10 9552 .... 6
7 3-<49 .... 7
6 06s6 .... 8

11-9 20 .... 9
6-7740 ....10

22-46fi9 ...11
8-2613 ...12
3-2907 ....13

18-4725 ....14
8-30><l ....15
3-3362 ...16

1>-5218 ... 17
7-12-6 ....18
2-2107 ....19

17-2310 ....20
3-7653 ...21
2-1552 ... 22

4-5941 ...23

11-1460 ...24
4-3515 ...25
8--826 ... 26

l'.-3«70 ...27
9.6443 ...28
... .... 1^7883 ...29
-4910 ...30

1^0951 ...81
•7041 ... 32

1-6113 ...33
12-«644 ... 34
11-0925 ...35
.... 1-7857 ... 36
-2339 ...37

1-99T6 ... 3*
1 -3055 ...39

lf^-7153 ....40
17-25><6 ...41
15-4941 ....42
12-9(179 ...43
13-4335 ... 44
11-7265 ....45
5-3104 ....46
5-b009 ....47
4-2079 ... 48
6-4569 ....49
6-9550 ... 50
5-3374 ...51
3-4120 ...52
3-K931 ... 53
2-3308 ...54
5-1232 ... 55
5-6530 ... 56
3-474 ... 57
-46-24 ... 58

ll-f590 •• o9
10-9386 ...60
13-1943 ....61

(a) Mileage of road operated shows average length operated during each fiscal year.
(b) Miles run by mixed revenue trains have been added to Passenger Train Mileage in arriving at Results of Passenger TraflBo.
(e) IiiCludes Mail, Express, Excess Baggage and Train Privileges.
fd) Excludes Mail, Express, Excess Saggage and Train Privileges.
(ej Miles run by mixed revenue trains have been added to Freight Train Mileage in arriving at Results of Freight TraflSo.

TABLE No. I.

INCOME ACCOUNT FOR THE YEAR ENDING JUNE 30, 1903.

INCOSIE FROM TRAFFIC—
Earningi

-

From freight traffic $26,573,620 57
From passenger traffic 7,044 088 96
From transportation of mails 791,990 82
From express tratbc 703,595 74
Prom miscellaneous sources 331,083 75

Total earnings , $35,449,377 84
' EipensM -
For maintenance of way and structures. $5,344,160 87
For maintenance of equipment 5.320,072 49
For conducting transportation 12,449.1 63 jr<l

For general expenses 857,410 17
Total operating expenses, 6762% 23.9~0.812 44
Net earnings from traffic, 32-38%. $L1,47«,565 40
Income from Rents—

Clarksv. <fe Princeton Dlv.. $12,039 70
Paducah <* Memphis Dlv.. 203,610 00
3t. Louis property 17,404 30
Equipment 178,174 89

.$411,228 89
Income from Investments-

Nash. & Dec. RR. stock ... $147,870 CO
Louisville & Nashv. Term.
Co., Interest i.n Bonds
and on Cost of irajtrove-
ments In excess thereof.. 99,675 64

Birmingham Southe'n RR.,
interest on purchase
price and Improvements 31,930 49

Chicago Iniiianapolls &
Louisville Ry. stock .. 197,857 75

Jackson Lumber Co. bonds 32,888 89
Sundry bonds and stocks 109,697 77

Profit from OrES. of Georgia RR
619,920 54
91,343 57

1,122.493 00
it!l2,601,O58 40

Broughtforuard 1.. ^i2,6or,oj8 40

From which Deduct—
Charges Against Income—

Interest on bonded debt . . .$4,845,033 02
Interest, all other 73,112 40
Guaranteed dividend on
Nashville <fe Decatur
Railroad stock 265.93129

Taxes 844,473 71

Sinking fund payments for
which no bonds are re-

ceived, charged to this ac-
count, and credited to the
Prtiflt and Loss Account. $144,400 00

Unfunded discount (tMs
year's pro-rata of dis-

count on bonds sold) 127,155 42
South & North Alabama
RR. Co. surplus earnings
for year, included in
above and transferred to
Profit and Loss Account,
to which ac! ount the loss
In previous years has
been charged

$6,028,550 42

89,904 82
361.460 24

6,390,010 66

Net income for the year. 3,211,047 74

Less
Cash dividend, 2>4%, payable Feb. 9,

1903 $1,500,000 00
Cash dividend, 21^%, payable Aug. 10,
1903 1,500,000 00

3.000,000 00

Surplus after payment of dividends, transferred to
the credit of Profit and Loss Account $3,211,047 74

I
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TABLE NO. II.

PROFIT AND LOSS ACCOUNT, YEAR ENDING JUNE 30, 1903.

CSKDITS.

Balance to credit of account .Tune 30. 1 902?7,723,681 74
81ukln»r Fund payments for wU oh no

bonds are received, charged to In
come Account, viz .

L &N.-f»o ..tNo.A.U4bainaTru8t
DeedMort. Siukiufi Fnnil. .. $20,000

Pensaoola & Atlantic KK. First

MortttajfeSluktnn F-in'l. ... 5'.400
Cecilia Branch Mort Sink. Fund bS.OtO

1 4^1,400 00

24,71S 88
Amount recelveil from sale of securities

previously charged to tMs account
Amount recovered from U. S. Govern-
ment for transportation of troops and
material during fipanisQ-Amerleau War,
on account oi amount erroneously de
ducted by Government for land giants.

Surplus earnluKsofih>i50.&No. Aiabami
BK. for the \ear ending June 30. 1903,
(previous losses having been charged
to this account)

Amounts realized from various sources
Net surplus for the year endli g June 30.

1903, tracBlerred from lucome Account 3,211.017 74

25,941 OS

89,904 R2
6,580 88

$11,226,275 14

DEBIT8.

Ten per cnt preTilum on bonds re-
deemed for Slnkli'g Funds

Amount paUl in redemption of Memphis
Clarksville A Louisville Sterling Mort
gave Bonds In excess of the liability
carried on the books therefor, on
account of (ilfterencoln rateof e.xoliange

Kentucky Franchise Taxes for prior
years, paid this year

This CompanjM proportion, one-half, of
cars couftnu'ted by the Georgia RR in
prli r > ear, not deducted from income
for that year

Improveiueuts at Pensacola
Un, olltctlbie and valueless accounts
fhHrged oil'

Bonds purchased for Sinking Funds
brouijht til par on ledger.

Unfunded Di.<!count account balance
Balance to the credit of Profit & Loss
Account June 30, 1903

$44,400 00

15,480 32

141,503 78

15,985 00
4,540 90

9,705 59

471 73
2,701,472 GO

8,292,710 22

-$11,226,278 14

TABLE No. III.

GENERAL BALANCE SHEET JUNE 30, 1903.

DR. A8:s£T8. ETO.

COST OF ROAD, ETC.
BoAD Fixtures and EQtnPMENX.

BONDS *Nn STOCKS IN TRUSTS, ETC.
C«NTKAL Trust Co., Tru.stke For UNIFI^D four Per cent Bonds—

Ala^ama Mineral RR. four per cent Bonds $1,C"0,010 00
Stock in L<'Uisville Cincinnati \ Lexington Ry 3.0.t2.574 81
Stock in Mobile & Montgomery Ry 3,272 90(> 12

- "
~

294 000 00
2.8.'S0 00

47.06-2 54
225,010 00
19. .-0 00

160,744 i>7

Stock In South a.'»t .v St. Louis Ry
Stock in Pensacola RR
Stock in Louisville Ry. Transfer.
Stock in Alabama Mineral RR
Stock in Henderson Belt RR
Stock in Shelby RR

(a)
Stock in Nashville Chattanooga * St. Louis Ry 5,3'>.^,538 75
Stock in South & North Alabama RR 1,12^,500 69
Stock in Ov*en8boro& Nashvlle Ry 2.'i0.728 4,'=^

StockiuHe dersonBrdgeCo 601,000 00
Stock in Birmingham Mineral RR 690,410 00

Deduct-
road

-Cost of Bonds and Stocks included above which has been added to cost of
(>)

Farmers' Loan & Trust Co., Trustee for Five Per Cent Trust Gold Bonds—
Birmtngha n Mineral RR. First Mort. Bonds five per cent
Owensboro & Nashville Ry. First Mort. Bonds, six per cent

Farmers' Loan & Trust Co., Trustee for Georgia RR. Lease -
South & North Alabama RR. five per cent Consolidated Gold Bondr*

Union Trust Co.. Tri stk- f<>r Six per Cent Sinking Fund Gold Bonds-
South & North Alabama RR. 8e. ond Mo't. six per cent bonds

CuiTED States Tri st Co., Trustee for 3-20 Coll. Trtst Gold Bonds, Issue of 1S98—
L. & N., Paducih & Memphis Div. four per cent Gold Bonds (b)
L. &N, Unified, Fifty year four par cent Gold Bonds (b)

United States Trust Co., Trustee for 5-20 Coll. Trust Gold Bonds, Issue op 1003
L. & N., Unified, Fiftv-vear, four per cent Gold Bonds. 16,480,000 00
Pensacola & Atlantic RR. 1ft. Mort. Gold six per cent Bonds 500,000 00
L. & N., Paducah& Memphis Div. four per cent Gold Bonds 4,459,000 00

(b)
Lou ANash. Terminal Co., flfty-vea- 4 per cent Gold Bonds 2,500,''00,00
South & North Ala. RR. 5 per cent Consolidated Gold Bonds fc85,000 00

$8,724,908 34

7,923,177 92

16,649,036 26

8,724,908 34

$123,355,251 82

3,929,000 00
l.v 00,000 00

320 000 00
1,120 000 00

$7,923,177 92

8,129,000 00

500,000 00

2,000,000 00

1,440,000 00

August Bflmont <fe rjo. Trustfk, Bonds D.:fosited .vs Collateral to Secure Pay.ment
of Ckcilia Branch Bonds—

L. & N. Unified, Fi ft /-year, f >ur per cant Gold Bonds (b)

Standard Trust Co., TausrEE for L. & N.-soutiiern, Monon Collateral Four Per
Cent Joint Gold Bo.vds—

8tor>k in Chicago lud anapoiie & Louisville Ry
This Company %» shure. one-hRlt

Trustee, L. & N. Six Per Cent Sinking Fund—
Bond8-L & V. l-sues ( )

Bonds -Controlled Companlts.

Trustee, Cecilia Branch Mortgage Sinking Fund —
Cash in hands of Trustee for redemption of called bonds.

Less -Bonds of L. <& N. issues which appear as both Assets and LlabUities:
Tn Trust— as above
In Sinking Funds—as above

(b)

.(c)

21,439.000 00

3,385,000 00

11,972,867 96

511,000 00
22,000 00'

24,824,000 00

262,000 00

5,986,433 98

533.000 00|

67.000 00

48,664,611 90

BONDS AND STOCKS IV THE TREASURY.
(For Details see table V.)

Bonds. »

& N. Issues—
L. & N. Unified, four per cent. Gold
Nashville Florence & Shettieli Ry. First Mort, Gold, five per cent
L. & N., five per ceni. First Mortgage, Trust, Gold.
Pensacola & Atlantic RK., First Mortgage, six per cent, Gold
L. & N., Five-twenty Collaterat Trust, four per cent. Gold, Issue of 1903.
Sundry other Bonds of L, & N. Issues

23,141,000 00
511,000 00

23,652,000 00
25,012,611 9«

Other R.^fi-road Issues -
Pensacola & Atlantic RR., Land Grant Mortgage
Louisville & NashvlUe Terminal Co., Fifty-year, four per cent. Gold.
Nashville Chattanooga & -t Louis Ry. issues
South & North Alabama RR , five per cent. Con olidated Gold
Southern Divi-ion, Cumberland & Ohio RR., seVen per cent
Sundry other Bonds

(d)

SUNDRT Other Issues—
Various bonds of other than Railroad Issues.

$835,000 00
100.000 00
122,000 00
30T.000 00

1.340,000 00
67.000 00

$473 000 00
20,000 00
67,000 00

3,160,000 00
300.000 00
55,595 00

2,771,000 00

4,075,595 00

947,830 94
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TABLE No. III.—(Joneluded.
GENERAL BALANCE SHEET, JUNE 30, 1903.

DR. ASSETS. STO.—OonelueUd.

BiwigM forward
Stocks.

Railroad Companies Controlled by L. & N. RR
Sundry other Railroad Companies
Sundry other Companies

Less—Bonds of L. <& N. Issnes included above, which appear as both Assets and
Liabllltlts (d)

CURRENT ASSETS.
Cash In Treasury, In Transit, etc ...

Material and Supplies
Station Aicent--* aiid Traffic Balances
Sundry Individuals and Companies
Sundry Bills Receivable Accounts

SUNDRY OTHER ACCOUNTS.
Advances to Subsidiary Companies
Material in Private Slaln^s
Real Estate, Quarry and Timber Lands
Improvements and bett< rments .."".......
Sundry unadjusted accounts

J,678,807 28
889.142 82
232,319 36

97,794f42S 94

7,800,269 46

$15,594,695 40

2,771,000 00

$1,911,724 16
4,311,065 13
935,992 65

1,277,469 81
617,010 87

$4,72B,815 60
307,609 26

1.079.565 71
2,638,665 50
2,207.796 68

%i4S3(>7,3e>S T

12,823,695 40

9,053,262 62

10,962,452 76

8181,207,274 49

LIABILITIES, ETO OR.

CAPITAL STOCK.
Stock outstanding ,

Stock unissued

BONDED DEBT.
Outstanding.

Louisville Cincinnati & Lexlnarton Rv., Second Mortgage, seven per cent
,

Louisville & Ni-shville RR , K. H. <fe Nashville DIv., First Mort , Gold, six per cent
Louisville & Nashville RK., General Mortgage, Gold, six per cent

,

Louisv. Cln. & Ler. Ry., General Mortgage, Gold, four and one half per cent ,

Louisv. & Nashville RR.. First Mortgage, five per cent., Fifty-year, Gold
Louisville & Nashville RR., Unitled, Fifty-year, four percent. Gold
Louisv. & N-ishv. RR., Crclila Branch, First Mortgage, seven per cent
Louisv. & Nashv. RK., Pensacola Dlv., First Mortgage, Gold, six per cent ,

Louisv. & Nashv. RR., N. O. Moiile & Tex. l»iv., Fl^^t vfort.. Gold six percent
Louisv. & Nashv. RR , N, O. Mobile & Tex. Dlv., Second Mort.. Gold, six per cent..
Louisv. & Nashv. RR, and M. <fe M. Ry. Co.. four and one-half per cent. Gold, First Mort
Louisv. & Nashv. Rti., S. E. & St. L. Dlv., First Mortgage, Gold, six per eent
Louisv. & Nashv. RR., 8. E & 8% L. Dlv., Second Mortgage. Gold, three per cent
Looisv. <fe Nashv. RR.. St L. Property, Twenty-year, Ave per cent, Gold, First Mort
Kentucky Central Ry., Frst MoitgaKe, four per cent. Gold ,

Maysvilie & LexlDgton RR., Northern Division, seven per cent
Nashville Florence & Sheffield Ry., First Mort., Gold, Ave per cent
Fensaoola & Atlantic RK., First Mortgage, Gold, sis per cent ,

Louisville & Nashville RR., six percent Sinking Fund, Gold ,

Louisville & Nashville RR.. five percent. First Mortgage, Trust. Gold
Louisville & Nashville-Southern, Monon Collateral, four per cent, Joint, Gold
LoulsvUie <k Nashville Southern, Monon Collateral, four per ceit, Join^, Gold (temp. Cert.)
Louisville & Nashv. RR., Five-twenty Collateral Trust, Gold, four per cent, Issue of 1903...

In Trusts.
Louisville & Nashville RR., Unified, Fifty-year, four per cent. Gold ,

Loulsvi le & Na-hv. RR., Pad. & Mem. Dlv., Fifty-year, four per cent. Gold, First Mort
Pensacola &. Atlantic RR., First Mortgage, Gold, six per cent ...'.

(6)
In Sinking Fonds.

LouisvUle & Nanhville RR , Unified, Fifty year, four per cent Gold.
Kentucky Central Ry., First Mortgage, four per cent Gold
Pensacola & Atlantic RR., First Mortgage Gold, six ner cent
Louisville & Nashville RR., sir per cent Sinking Fund, Gold
Loulsvllie «S Nashville RR., five per cent. First Mortgage, Trust Gold

(c)

In Treasury.
Louisville & Nashville RR., First Mortgage, five per cent. Fifty-year, Gold
Louisville <fe Nashville RR., Unified, Fifty year, four percent Gold
Louisville & Nashvi le RR , Pensacola Dlv., First Mortgage, Gold, six per cent
Kentucky Central Rv., First Mortgage, four per cent, Gold.
Nashville Florence & ShetHeld Ry., First M( rtgage. Gold, five per cent
Pensacola & Arlanf c RR.. Firet Mortgage, Gold, six per cent
LouievlUe & N*flhville RR., five per cent. First Mortgage, Trust Gold
Lonisvllle <fe Nashville RR., Five-twenty Collateral Trust, Gold, four per cent, issue of 1903

(d)

Matured—(not tresented.)
Louisv. & Nashv. RR., Five-twenty Collateral Trust, Gold, four per cent. Issue of 1898
Various Issues

Drawn for Sinking Funds—(not presented.)
LouisvUle & Nashville RR , General Mortgage, Gold, six percent
Yarisus Issues

Less Bonds Which Appear as Both Assets and Liabilities.
Bonds in Trusts, Lou'sville <fe Nashville Issues - (6)

Bonds in Sinking Funds, Louisville & Nashville iesues -.(c)

Bonds in Tieasury, Louisville & Nashville Issues (d)

CURRENT LIABILITIES.
Audited Pay Rolls and Vouchers—May, 1903, and prior

June, 1903, audits

Coupons and Rent—Due June. 1903, and prior.
Due July 1. 1903

Dividends—Due February, 1903, and prior.
Due August, 1903

Open Accounts—Individuals and Companies.
Traffic balances

Unmatured—Interest accrued not due.

Open and unadjusted accounts.
Reserve accounts

SUNDRY OTHER ACCOUNTS.

Bzcees of assets over llabiUties.
PROFIT AND LOSS.

$892,000 fO
1,785,000 00
8,584,000 00
3,2' 8,000 00
1,74 .000 00

28,4^0.000 00
260,000 00
544.0(10 00

5,000,000,(10
1,000,000 00
4,000,001) 00
3,500, 00 00
3,000,000 00
617 000 00

6,700,000 00
400,000 00

1,996,000 00
1,701,000 00
1,926,000 00
4,940,000 00
5,893.500 00

82100
17,460,000 00

17,862,000 00
4,779,000 00
500,000 00

382,000 00
26,000 00
2,000 00

34,000 00
67,000 00

15.000 00
835,000 00
36,000 00
lt(,000 00

100,000 00
307,000 00
122,0 00

1,340,000 00

519,000 00
11,000 00

$54,000 00
17.000 00

23,141,000 00
511,000 00

2,771,000 00

795,020 58
2,818,720 79

86,184 24
1,011,054 00

63,5S2 43
1,500,000 00

367,213 51
162,082 22

$59,916,620 00
83,380 00

103,686,321 00

23,141,000 00

511,000 00

2,771,000 00

530,000 00

71.000 00

$60,000,000 60

130,710,321 00

26,423,000 00

3,613,741 37

1,097,238 24

1,563,582 43

529,295 73
857,338 97

926,742 73
39,303 80

104,287,821 00

7,661,198 74

966,046 53

8,292,710 22

$181,207,27449
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TABLE No. IV.

BONDED DEBT, JUNE 30, 1903.

Deieription of Bonds.

MaysvUle & Lexington RB.. Northern Division, seven per cent
a-Ceolll» Branch Mortgage
Louisville Cincinnati & Lexington Ry, Second Mortpaco
LonlsvUle A Nashville Railroad six per cent Sinking Fund, Gold..
St. Louis Property Tweutyyear live per cent Gold. First Mort

ft-EvansvllIe Henderson & Nashville Dlv. First Mortgage, Gold
Pensaeola Division First MortKage, Gold
South-East and 81. Louis Division First Mortgage, Gold

c-Pensatola vt Atlantic RR. First MortgaKO, Gold
Five twenty Collateral Trust four per cent. Gold, issue of 1903 ...

New Orleans A Mobile Division First Mortgago, Go'd
New Orleans &. Mobile Division Second Mortgage, Gold.

4-Geueral Mortgage, Gold....'
Louisville Cincinnati & Lexington Ry. General Mortgage, Gold. ..

Five per cent First Mortgage, Trust, Gold
First Mortgage dve per cent Fifty-year, Gold
NashvilJe Florence <ft Shettield Ry. 1st Mortgage five percent. Gold
Unlded FUty-vear four per cent Gold Mortgage
Louisville & Nashville and Mobile & Montgomery Ry. Co. four and
one-half per cent Gold First Mortgage

Paducah <& Memphis Division 50-year four per cent Gold Ist Mort.
Louisville & Nashville Southern, Monon Collateral, four per cent
Joint, Gold (this Company's one-half liability)

South East and St. Louis Division Second Mortgage. Gold
Kentucky Cen'ral Ry. First Mortgage four per cent. Gold
City of Louisville Le^anon Branch Extensii n
Louisville Cincinnati & Lexington Ry, First Mortgage
Consolidated Mortgage. Main Stem and Branches
Five-twenty Collateral Trust four per cent. Gold, issue of 1898

Totals.

Amount.
Owned
by Ih ii

Company.

9
400,000
262,000
892.000

1.960.000
017,000

1,787,000;
5P0,000

3,500,000
2,^23.000
18,800,000
5,000.000
1,000,000
8.638,000
3,258,000
5,1V9.000
1,764.000
2,096.000

47,559,000

4,000,000
4,779,000

5,894,321
3,000,000
6,742,000

1,000
8,000
7,000

519.000

34,000

36,000

"809.000
1,340,000

130,710,321

169,000
16,000

100.000
19,079,000

4,779,000

42,000

26,423,000

Outstand-
ing.

400,000
262.000
892,000

1,926,000
617,000

1,787,000
544.000

3.500,000
1,714 000

17,460,000
5.000,000
1.000,000
8.638,000
3,258,000
4,940,000
1,749,000
1,996,000

28,480,000

Ualnrity.

.Tan.

INlar.

Oct.
Apr.
Mar.
Dec
Mar.
Mar.
Aug.
Apr.
Jan.
Jan.
June
Nov.
Nov.
May
Aug.
July

4,000,000 Sept.
Fet).

5,894,321 July
3.000.000 Mar.
6,700,000 July

],000 Oct
3,000 Jan.
7,(00 Apr.

519,000 Apr.

1, 1908
1, 1907
1, 1907
1, 1910
1, 1916
1,1919
1, 1920
1, 1921
1, 1921

J, 190H.'23
1, 1930
1, 1930
1. 1930
1.1931
1. 1931
1, 1937
1, 1937
1, 1940

1, 1945
1, 1946

1, 1952
1, 1980
1, 1987

15, 1893
1,1897
1, 1898
1, 1903

104,287,321

Ooiipons
Due.

Jan.
7 Mar.
7 Apr.
6 Api
5 Mar.
6 'June
6 iMar.
6 Mar.
6 Feb.
4 Apr.
6 Jan.
6 Jan.
6 June
4>ii May
5 May
5 May
6 Feb.
4 Jan.

1, July 1
1 , Sept. 1
l,Oot 1
l,Oot. 1
1, Sept 1
1, Deo. 1
1, Sept. 1
1, Septl
I.Aug. 1
1, Oct 1
1. July 1
1, July 1
1, Deo. 1
1, Nov. 1
1, Nov. 1
1, Nov. 1
1, Aug. 1
1, July 1

41s Mar. 1, Sept 1
4 Feb. 1, Aug. 1

4
3
4

Jan. 1, July 1
Mar. 1, Sept 1
Jan. 1, Jmy 1

a.

b.

c.

<f2,000 .of these bonds drawn for Sinking Fund, due Mar. 1, 1902, hut not presented for redemption. Interest ceased on Sept. 1, 1902
( $6,'>.000 of these bonds drawn for Sinking Fund, due Mar. 1, 19o3. Interest will cease Sept. 1, 1903.
$2,000 of these bonds drawn for Sinking Fund, due Dec. 1, 1902, but not presented for redemption.
*1 3.000 of these bonds drawn for Sinking Fund, due Feb. 1, 1903, but not presented tor redemption.

S $2,000 if these bonds drawn for Siakiag Fund, due June 1, 1902, but not presented for redem, tion.
? $52,000 of these bonds drawn for Sinking Fund, due June 1, 1903, but not presented for redemption

Interest ceased on Dec. 1, 1902.
Interest ceased on Feb. 1, 1903.
Interest ceased on June 1, 1902.
Interest ceased on June 1, 1903.

IN TREASURY.

TABLE NO. V.

SECURITIES, JUNE 20, 1903.

BONJJS.
Par Value.

$15,000 00

835,000 00

36,000 00

16,000 00

100,000 00

L, & N. RR. Co.'S ISSOE-
15 First Mortgage Five per cent Fifty-year Gold,

$l,000each
835 Unified Fifty-year Four per cent Gold Mortgage,

$1,000 each '

36 Pensaeola Division. First Mortgage Gold, Six
percent, $1,000 each

16 Kentucky Central Ry. First Mortgage Four per
cent (Told, $1,000 e-ich

100 NashviUe Florence A Sheffield Ry.First Mortgage
Gold, BMve per cent, $1,000 each

307 Pensaeola & Atlantic RR. First Mortgage Gold,
Slxperoent, $1,000 each ... 307,000 00

122 Five per cent First Mortgage Trust, Gold, $1,000
each 122,00000

1,340 Five twenty Collateral Trust, Gold, Four per
cent, itsue of iy03, $1,000 each 1,340,000 00

Total Bonds, Louisville & Nashville RR. Co.'s issue
(as per Balance Hheet) $2,771,000 00

Other Railho.\d Issues—
20 Louisville & Nashville Terminal Co. Fifty-year

Gold, Four per cent, $1,000 each $20,000 00
473 Prnsaoola & Atlantic RR. Co. Land Grant Mort-

gage, $1,000 each 473,00000
3,160 South & North Alabama RR. Five per cent Con-

solidated Mortgage Gold, $1,000 each 3,160,000 00
9 Central Transfer Ry. & Storage Co. Sis. per cent,

$l,000each 9,000 00
50 Elkton&GuthrieRR.Flrst Mortgage Seven per

Ofnt.$500^ah 25,000 00
200 Southern Division Cumberland & Ohio RR,

Seven per cent, $500 ei ch 100,000 00
200 Southern Division Cumberland <fe Ohio RR.

Seven per cent, $1,000 each 200,000 00
22 Gainesville Jeflfersou & Southern RR. Second

Moitgage Seven per cent, $1,000 each 22,000 00
67 Nashville Chattanooga & St. Louis Ry. issues,

$1.000each 67.0^0 00
Sundry Other Bonds 1.000 00

Total Bonds, Other Railroad Issues (Ledger Value
as per Balance Sheet, $4,075,585 00) $4,077,000 00

SuNDRT Other Issues —
6 City of Bo ivling Green Five per cent, $500 each. $3,000 00

800 Jackson Luujber Co, Five per cent Gold, $1,000
eBch 800,00000

20 Muhlenberg County, Ky., Five per cent Refund-
lng,$500each 10,000 00

25 Muhlenberg County, Ky., Five per cent Refund-
ing, $1,000 each 25,00000

86 National Coal & Iron Co. Five per cent, $1,000
each 86,000 00

43 Sloss Iron & Steel Co. First Mortgage Six per
cent, $1,000 each 43,000 00

Sundry Other Bonds and Scrip 3,230 94
Total Bonds, Sundry Other Issues (Ledger Value, as
per Balance Sbeet, $947,830 94) $970,230 94
Grand Total Bonds in Treasury (Ledger Value,
$7,794.425 94) ! $7,818,230 94

STOCKS.
Railroads Included in Cost op Ro.\.d, L, & N. RR,—

Shares. .-
3,640 Alabama & Florida RR., $100 each $364,0C0 00
1,997 Birmingham Selma & New Orleans Ry., $100„^^^facb 199,70000
3,000 Cumberland River & Tennessee RR., $100 each. 300,000 00

5 Henderson Belt RR. $50 each .. 250 00
^i'995 Je'lico Bird Eye & Northern Ry., $100 each 100,000 00
*^'9§5 f^^^^'^^y '^''^tral Ry, $100 each 6,908,80t> 60

600 LoulsvUle Harrod's Creek <fe Westport RR., $100
each 60,00000

150.Loul8ville Cincinnati & Lexington Ry„ common,
$100 each

°
...'

'

15,000 00

Brought forvcard ^7,^47,75660

111 Mobile & Montgomery Ry., $100 each $11,100 00
1,250 Montgomery & Prattville RR.. $100 each 125,000 00
5,520 Middlesborough RR., $100 each 552,000 00

63 New & Old Decatur Belt & Terminal Co., $100
each 6,300 00

150 New Orleans Mobile & Texas Ry., $100 each 15,000 CO
5,000 North Alabama RR., $100 each 500,000 00
2,000 Oneonta & AttaUa RR., $100 each 200,000 00
150 Pensaeola RR, $100 each 15,00000

7,484 Pontfhartrain RR., $100 each 748.400 00
192 Southeast & St. Louis Ry., $100 each 19,200 00

791950 Shelby RR, $50 each 3,969 00
500 Southern Alabama RR., $100 each 50,000 00
500 Stout's Mountain RR., $10'J each 50,000 00
178 Shelbyville Bloomfleld & Ohio RR„ $50 each 8,900 00
Total Stocks of RaUroads included in Cost of Road
(Ledger Value, $4,177,226 54) $10,252,625 60
Railroad Companies Controlled by L. & N. RB.—

Shares.
14,990 Atlanta Knoxvllle & Northern Ry., Preferred,

$100 each $1,499,000 00
29,980 Atlanta Knoxville & North'nRy., Com., $100 each 2,998,000 00
4,550 Birmingham Mineral RR., $100 each , 455,000 00
100 Clear Fork RR., $100 each 10,000 00
100 Gooaiett8vllle& Greenbrier RR,, $100 each 10,000 00

4,370 Henderson Bridge Co., $100 each 437,000 00
] 00 Knoxville La Follette & Jellico RR., $100 each.. 1 0,000 00
500 Long Branch Coal RR., $100 each 50,000 00

1,00 J Louisville & Nashville Terminal Co., $100 each,. 100,000 00
500 Memphis Terminal Co , $100 each 50,000 00

78,864 Nashville &D^catu^RR.,$i^5 each 1,971,600 00
16,761 Nashville Chattanooga& St. Louis Ry.,$100 each 1,676,100 00
1,931 Owensboro & NashvUle Rv.. $100 each 193,124 99
402 South & North Alabama RR., Common, $1 00 each 40,200 00

2,646 South Carolina Terminal Co,, $100 each 264,600 00
1,000 South Carolina & Augusta RR. (5%) $100 each.. . 5.000 00

Total Stocks in RRs. Controlled by L. & N. (Ledger
Value, as per Balance Sheet, $6,678,807 28) $9,769,624 99

Sundry Other Railroad Companies—
Sharet.
2,000 Atlanta Belt Line Co. , $100 each $200,000 00
325 Augusta Belt Ry., $100 each 32,500 00
2.'50 Augusta & Summerville RR., $100 each 25,000 00

3,000 Birmingham Soutnern RR., Preferred, $100
each 300,00000

3,000 Birmingham Southern RR., Common, $100 each. 300,000 00
250 Central Transfer Ry. & Storage Co., $100 each.. 25,000 00
691 Elkton & Guthrie RR . $25 each 17,275 00
33 Lexington Terminal RR (of Georgia) $100 each. 3,300 00
150 MIUedgevilleRy., $100 each 15.000 00

2,058 Terminal RR Association of St. Louis, $100 each 205,800 00
Total Stocks in Sundry Other Railroad Companies
(Ledger Value, as per Balance Sheet, $889,142 82) $1,123,875 00

Sundry Other Companies—
50 Atlantic Compress Co.. $100 each $5,000 00
26 Central Consumers' Co., Preferred, $100 each 2,600 00
8 ';entral Consumers' Co , Commou, $100 each

—

800 00
250 Colossal Cavern Co., $100 each 25,000 00
500 Conecuh Land and Lumber Co., $100 each 50,000 CO

6,622 Florida & Gulf Land Co., $100 each 662,200 00
823 Gulf Transit Co., $100 each 82,300 00
280 Kentucky Public Elevator Co., Common, $100

each 28,00000
3,000 Louisiana Purchase Exposition Co.. $10 each... 30,000 00
500 LoulsvUle Property Co., $100 each . 50.000 (X»

461 Republic Iron <fe Steel Co., Preferred. $100 each. 46,100 00
461 Republic Iron & Steel Co , Common, $100 each.

.

46,100 00
125 St. Louis & Tennessee River Packet Co., $100

each 12,50000
504 Tennessee River Packet Co., $50 each 25,200 CO
483 Whitley Coal Co., $100 each 48,300 00
Total Stocks Sundry Other Companies (Ledger Value,
as per Balance Sheet, $232,319 36; . $1,114,100 00
Grand Total Stocks in Treasury (Ledger Value.
$11,977,496 00) $22,260,225 59
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IN TRUSTS,
Held by Cektb.vl Trust Co. as Collvtebvl fob Unified
FIFTT-YEAK 4 PER CEKT GOLD MOBTGAQE BONDS.

BO!fDS

31 Ala. Mineral RR. Co. 4 per cent, $100,000 each.
50 Ala. Mineral RR. Co. 4 per cent, $1,000 each...

Par Yatuf.
$3, 1 00.000 00

50,000 00

Total Bonds $3,150.000 00

STOCKS.
Shares.

15.00 1 Louisville Cln & Lex. Ry. Co. Pref., $100 each.. $1,500,000 00
9,S50 Louisville Ciu. * Lex. Rv. Co. Com.. $100 each.. 9S.5,0O0 00

20,000 iSouth & North Ala. RR, Co.. Fret . $100 each. ... 2,000,000 00
11,'274 South A: North Ala HK. Co., Com., $100 each.... 1,127,400 00
29,397 Mobil. A Moutvomery Ry. Co.. $100each 2,939.700 00
39.850 N.O M. AT. KR.< o. (a«rtor>:anized).$iOOeach 3,985,000 00
9,800 South-Kast & St. Louis Rv. Co., $1' each 980,000 00

55,015 Nashville Chat. * St. Loiiis Rv. Co , $100 each.. 5,501,500 00
9.634 Oweusboro A Nashville Rv. Co., *100 each 9e3,40 00
5,010 Heuilt-rsou Bilitjjo Co , $100 each. 501,000 00
2,850 Heuiacoli* RR. Co., $100ea(h 285.000 00
1,000 Louisville Kail wav Traiisler Co., $100 each 100,000 00

19,7.6 Birminkfbam MiueVal KR. Co., 100 each 1,972,600 00
19,H90 Alabama Mineral KK. Co., $100e.ich 1,969,000 00
6,150 Nashville Florence & Sheff. Ry. Co., $100 each.. 615,000 00
395 Henderson Kelt RR. Co., $-50 each 19,750 00

11,785660 Shelby RR. Co., $50 each. 589,25600

Total Stocks $26,033,60d 00

Total Collateral forUnifled Mortgage (Ledger
Value, as per Bal. Sheet, $16,618,036 26). $29,183,606 00

Held bt Fahmers' Loan »& Trust Co. as Collat-
eral FOR Five fer cent Fibst Mortgage Tbust
Gold Bonds, viz.:

3,929 Birmingham Mln'l RR FirstMort-
8 aire 5 p c Bonds. $1,000 each. $3,929,000 GO

1,200 Owensboro <fe Nashville Ry. Co.'s
First MortsraRe 6 per cent
Bonds, $1,000 each 1,200,000 00

5,129,000 00

Held bt Farmers' Loan & Trust Co. as Collat-
eral FOR Georgia Railroad Lease, viz.:

500 South & North Alabama RR. 5 per cent Consol-
idated Bonds, $1,000 each 500,000 00

Held bt Union Trust Co. as Collateral for L. &
N. RR. Co. C p. c. Sinking Fund Bonds, viz.:

2,000 South & Nnrih Alabama RR. Second Mortgage 6
per cent Bonds, $l,OoO each 2,000,000 00

Brought forward %oo,ooo,ooo oo

Held by United States Trust Co. as Collateral
for L. <fe N. 5-20 Collateral Trust 4 per ciiST
Gold Bonds, Issue of 1898, viz.:

320 L. & N., Paducah & Memphis Di-
vls. 50-year 4 per cent Gold
First Mort. Bonds, $1,000 each. 320,000 00

1,120 Unltled .^0-vear 4 per cent Gold
Mort. Bonds, $1,000 each 1,120,000 00

1,440,000 00
Held bt United States Trust Co. as Collateral
for l. * N. 5 20 Collateral Tbust Gold Bonds,
Issue of 1903, viz.:

16,480 L. & N. Unifled SO-year 4 per
cent Gold Bonds $16,480,000 00

50O Peusacola & Atlautic First Mort-
gage Gold 6 per cent Bonds . . 600,000 00

4,459 L. & N., Paducah * Memphis Div.
4 per cent Gold Bonds 4,459,0G0 00

2,500 L. & N. Tt-rminal Co. 50-year 4
per cent Gold Bonds ... 2,500,000 00

885 South & North Alabama RR. 6
per cent Consoll'd Gold Bonds.. 885,000 00

24,824,000

Held bt Standard Trust Co. as Collateral for
L. <fe N.-Southkrn, Monon Collateral Four
PER CENT Joint Bonds, viz :

38,734 Shares Chicairo Indianapolis &
Louis'ille Ry. Preferred, at
$100 each $3,873,400 00

97,469 Shares Chicago Indianapolis A
Louisville By. Common, at $100
each 9,746,90000

$13,620,300 00
Less: Southern Railway Company's
share, one half 6,810,150 00

Louisville & Nashv. Ry. Co.'s share,
one-half (Ledger Value, a-" per Bal-
ance Sheet, $5,986,433 98) 6,810,150 00

Held bt August Belmont & Co. to secure pat-
MKNT OF Cecilia Branch Bonds, VIZ.:

262 Unifled 50-year 4 per cent Gold Mortgage Bonds,
$1,000 each 262.000 0©

Grand Total Bonds and Stocks in Trusts (Ledger
Value, $56,789,520 14) $70,148,756 00

Recapitulation.
Par Value. Lfdaer Value.

Total Bonds In Treasury $7,818.2:0 94 $7,794 425 94
Total Stocks in Treasurv 22,260.225 59 11,977,49600
Total Bonds and Stocks in Trusts.... 70,148,756 00 56,789,520 24

Grand Total $100,227,212 53 $76,561.442 18

TABLE NO. VI.

GROSS EARNINGS, OPERATING EXPENSES, AND NET, BY MONTHS.
Total L. & N. System.

[3,438^98 Miles.] [Average operated during year, 3,438^93 Miles.]

Month. Freight. Passenger. Mail. Express.
Miscellan-

eous.
Total

Earnings.

1

Operating
Expenses.

Net
Earnings.

Fer Cent
ut Exp. to
Earn'gs.

Jnly 1902 $1.991.60' 98
2,016 170 95
2.170.126 85
2 444.^^17 06
2.2.54.3'9 82
2.20^,904 t'S

2 34« 591 69
2.098 330 •^H

2.342. '.''5 99
2.240.893 91

•.i.247.81.-^ 4"
2,220,5rOi3

f26,578,620 5".

$685,203 32 <R»6.663 93 $47,562 38
45,840 64
47.868 21
60,878 66
63 20:-t 08
73 6^0 07
5.1.440 H5
51.542 92
59.4-4 47
68.485 78
73.030 •.,:9

68,588 8v*

$l«,2ll 46
21,v98 01
18,791 7.».

21 ,764 ,50

21.205 82
2 1,520 56
21,148 5t
2'.i,f'3* 13
21,4^6 36
22 479 4:2

22,a55 19
98,278 00

.1(331,033 76

$2,709,214 07
2.7n,892 37
2 888.119 67
3,166,572 19
2,956,462 85
3,005,904 03
3,060,75-^ 77
2,777.562 91
3,01-4 873 89
2."54,«19 75
3.0 4.-81 81
3.058,9-8 47

$1,904,685 09
1,945,477 h3
1.9.51.869 38
2,033,088 7m
1.894,443 85
1,903 801 55
2,004,01 '95
1.860,991 ?h
2.047.3(0 9:
2.090.734 0"

2,189,652 6
2.145,247 01

$804,558 9f-

826.414 54
936,750 /9

1,123.48-143
l,0t!2.019 0u
1,102,10; 4y
1,056,732 8-.'

916.671 66
1.037 57' 9-
^63,H85 68
834.732 C8
913.74146

70-30
Aug. 1902
Sept 1902
Oct 1902

6 2.116 76! 6H,466 01
588.15179 63.18107
56'i.704 97I 66.607 00
55108- 14 66.606 99
64^568 75] 64.^19 70
570 7-/ 1 88 66 8.50 29
.«>38,403 69 t6 75192
895,29- 9.1 65,960 15
655.675 69 67 0^5 OS

7018
67-57
^4-11

Nov. lf^02
Dec. 1902

6408
63 34

Jan. 19(>3 65 47
Feb. 1903
Mar. 19< 3
Apr. 1903

67 on
66 37
70 76

May 1903 ... . 614,<98 84
617,057 30

67,085 05
64,613 65

7240
June 1903 7013

Total $7,044,086 96 $79l,99'J82 $703,595 74 $3 ,449,377 84 $23,970,812 44 $11,478,666 40 67^e2

TABLE No. Vn.

TOTAl, EARNINGS, OPERATING EXPENSES, AND NET.

Recapitulation.

Sources.

Passenger
Mall
Express
Train privileges

Freight.
Car detention, storage, etc
Telegraph
Rents
Insur-inee .,

Switching at Nashville.
S-witchlng. Cherry Cotton Mills
Welghi' g cars
Weighing machines
Use of cars
Trackaae .

Long distance telephone.....
Haulltglogs
Wharfage and »tor»ge
Creosote Wor <b—West Paacagoula. Miss
Helper engine
Bridge tollB
HaaflngC. A O. pay oar

Total

Per Cent of
Gross Earnings

Gross Earnings,
Operating
Expemes. Kei.

19^«71
2-234
1-985
•044

74 976
•164
•014
•491
•010
•024
•001

"'•ooi
•006

'•boi
•086
•087
•002
•002
•001

$7,044,086 961
791.990 82 !

703,595 74
(

15,679 56 J

$5,490,089 84

18,480,722 60

33,065,263 24

8,555,353 08
26,578,' 2/) .'.7

58,073 15
4,H07 6'?

174,055 63
3,3-12 04
8,506 02
368 00
19 50
54 29

476 00
2,228 17

65 87
4S9 00

30,660 07
31,(05 31

548 95
498 18
166 32

8,097.897 97
58,073 15
4,807 69

174,055 63
3, 182 04
8,508 02
368 00
19 50
54 29

476 00
2,228 17

65 87
489 00

30.660 07
31.005 31

548 95
498 18
166 32

100 000 935,449,377 84 $23,970,812 44 $11,478,565 40
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LEHIGH VALLEY RAILROAD COMPANY.

FORTY-NINTH ANNUAL REPORT- FOR THE FISCAL YEAR ENDED JUNE 30, 1903.

Philadelphia, September 30tb, 1903.

To the Stockholders of the Lehigh VaUeu Railroad Com-
pany:

The Board of Directors herewith submit the forty-ninth

annual report of the business of your Company and its al-

lied interests for the fiscal year ended June oOth, I'JOo.

MILEAGE.

The mileage of railroads owned and operated by the Le-

high Valley system, the main line of which extends from
Jersey City, N. J., to Buffalo, N. Y., is 1,399.75 miles.

EARNINGS AND EXPENSES.

The following statement shows the gross earnings, ex-

penses and net earnings from operations for the fiscal year,

entire system, not including water lines.

For comparative purposes, similar figures are also given
for the fiscal year of 1902:

GROSS EARNINGS.
Increase

From. 1903. 1902. or Decrease.
$ $ $

Coal 10,104.704.40 9.328,959.09 /. 77,5.805.31
Other freight 11.609.706.36 9.627.286.35 7.1.982.420.01
Passenger 3,191.638.63 3,664.820.27 /). 473.181.64
Bxpress 278.399.62 256.107.08 /. 22.292.54
Mail 204,659.92 204,748.46 D. 88.54
Miscellaneous 1.265.334.33 838,046.70 7.427,287.63

Total earnings. ..26,654,503.26 23,919,967.95 7.2,734,535.31

Fob

OPERATING EXPENSES.
Increase

1903. 1902. or Decrease.
$ $ $

Maintenance of way
and structures 4,099,168.88 3,689,987.12 7.409,181.76

Maintenance of equip-
ment 4.694,395.07 4,654,257.50 7. 40,137.57

Conducting transpor-
tation 9.567,083.09 8,898,286.97 7. 668,796.12

General expenses 619.532.62 738,667.14 7). 119,134.52

Total expenses. .18,980,179.66 17,981,198.73 7.998,980.93

Net earnings from
operations 7,674,323.60 5,938,769.22 7.1,735,554.38

Percentage, operating
expenses to gross
earnings 71 . 21 75 . 17 D. 3.96
The gross revenue from transportation of your railroad

lines amounted to $20,654,503.26, an increase of $2,734,535.31,
or 11.43 per cent, over the preceding twelve months, while
the operating expenses amounted to $18,980,179.66, being an
increase of $998,980.93, or 5.56 per cent, over last year.

The ratio of expenses to earnings was 71.21 per cent, be-
ing a decrease as compared with the last fiscal year of 3.90
per cent

EARNINGS.
MEBCHANDISE FBEIGHT.

The earnings from transportation of merchandise freight
amounted to $11,609,700.36, being $1,982,420.01, or 20.59 per
cent in excess of last year.

The tonnage moved, exclusive of Company's material,
was 10,495,914 tons, an increase of 1,244,474 tons, or 13.45
per cent, as.compared with the previous year.

The number of tons carried one mile amounted to 2,271,-
677,301, an increase of 129,175,268, or 6.03 per cent.

The average haul decreased from 231.59 to 216.43 miles,
or 6.55 per cent

The percentage of earnings derived from transportation
of merchandise freight to gross earnings was 43.56 per cent,
as compared with 40.25 per cent during the previous year,
or an increase of 3.31 per cent

The items transported consisted principally of

—

Grain and hay, Miscellaneous merchandise,
Flour and other mill products. Lumber,
Fruit and vegetables. Cement, brick, and lime.
Lire stock. Iron and Iron products.
Dressed meats and packing-house Ores,

products, Stone, sand, and like articles.

Company's material amounting to 421,886 tons was
transported during the year, being an increase of 60,122
tons, or 16.62 per cent

COAL.

9,424,218 tons of coal and coke, not including supply coal,
were transported by the Company during the year, being an
increase of 500,772 tons, or 5.61 per cent, over the previous
year.

The tons carried one mile amounted to 1,360,804,158, an
increase of 84,421,402, or 6.61 per cent.

The total revenue derived amounted to $10,104,764.40, be-
ing an increase of $775,805.31. or 8.32 per cent

The coal tonnage of the Company represented 47.31 per
cent of the total tonnage hauled during the year, as against
49.10 per cent for the previous year, being a decrease of
1.79 per cent. The percentage of earnings to gross earnings
being 37.91 per cent, a decrease of 1.09 per cent from the
previous year.

The average haul increased from 143.04 miles to 144.39
miles, being 1.35 miles, or .94 per cent

GENERAL FREIGHT TRAFFIC.

The entire freight traliic of the Company, including both
merchandise and coal, amounted to 19,920,132 tons, being an
Increase of 1,71.5,246, or 9.60 per cent, as compared with the

previous twelve months.
Tons carried one mile amounted to 3,632,481,459, an in-

crease of 213,.596,670, or 6.25 per cent
The revenue derived was $21,714,470.76, an increase of

$2,758,225.32, or 14.55 per cent.

The average revenue per ton was 109.01 cents, as against

104.30 cents for the previous year, an increase of 4.71 cents,

or 4.52 per cent
The average distance carried was 182..35 miles, as com-

pared with 188.11 the previous year, being a decrease of

5.76 miles, or 3.00 per cent
In addition to the above tonnage. Company's freight

amounting to 1,720,461 tons was transported, a decrease of

101,234 tons, or 5.56 per cent, as compared with the pre-

vious year. ,

The freight train mileage amounted to 7,481,675 miles,

an increase of 157,991 miles, or 2.16 per cent, while the

volume of tonnage increased, as shown above, 9.60 per cent.

The revenue received per freight train mile was $2.90,

as compared with $2.59 for the previous year, being an in-

crease of 31 cents, or 12.13 per cent.

The average train load of revenue freight was 485.52

tons, an increase of 18.69 tons, or 4.00 per cent, the train

load last year being 466.83 tons. Including Company's
freight, the average train load reached 509.79 tons, as
against 487.82 tons last year, an increase of 21.97 tons, or

4.50 per cent.

The average number of tons of revenue freight in each
loaded car was 19.44 tons, an increase of .02 tons, or .10 per
cent, as compared with the previous year. Including Com-
pany's freight, the average carload on the system was 20.41

tons< an increase of .12 tons, or 0.58 per cent., over the
previous year.

PASSENGER TRAFFIC.

The revenue from passenger traffic amounted to $3,191,-

038.63, a decrease of $473,181.64, or 12.91 per cent, com-
pared wntli the previous year.

The total number of passengers carried was 4,148,477, a
decrease of 160,020, or 3.71 per cent.

While the results for the year are not entirely satisfac-

tory, it may be explained that tlie decrease occurred during
the first five months of the fiscal year and was due to the
heavy travel incident to the Pan-American Exposition dur-
ing the same months of the previous year. The last seven
months of the year compared with the same period of the
year previous, and subsequent to the Exposition, shows an
increase of eighty-three thousand four hundred and ninety-
two dollars and fourteen cents ($83,492.14), or 5.14 per cent

The average revenue paid by each passenger was 76.94
cents, a decrease of 8.12 cents, or 9.54 per cent.

The average revenue per passenger per mile increased
1.19 mills, or 6.77 per cent.

The average distance traveled was 41.01 miles, a decrease
of 7.40 miles, or 15.28 per cent.

The miles traveled decreased 38,443,562, or 18.43 per cent.

Miles run by passenger trains amounted to 4,076,224, a
decrease of 211,900 miles, or 4.94 per cent

The earnings from passengers per passenger train mile
was 84.65 cents, a decrease of 7.36 per cent. ; the average
number of passengers in each train was 45.12, a decrease of
13.23 per cent. ; and the average number of passengers in

each car was 15.83, a decrease of 9.85 per cent

EXPENSES.
MAINTENANCE OF WAY AND STRUCTURES.

The expenditures made for Maintenance of Way and
Structures during the year were $4,099,168.88, an increase of

$409,181.76, or 11.09 per cent, as compared with the previous
year.

The general condition of the roadway and structures was
fully maintained and greatly improved.

MAINTENANCE OF EQUIPMENT.

There was expended during the year the sum of $4,694,-

395.07, being an increase of $40,137.57, or .86 per cent, as
compared with the previous year.

The general condition of the locomotive equipment has
materially improved during the year. The number of loco-

motives in service in good working order at the end of the
fiscal year was 68.71 per cent, an increase of 2.41 per cent
over the previous period. Six hundred and nineteen loco-

motives received general repairs during the year, an increase
of 76, or 14 per cent.

.381 passenger equipment cars were painted and varnished
during the year ; 13 were equipped with standard platforms,
6 with wide vestibules, and 3 with Pintsch gas.

4.050 freight equipment cars received heavy repairs dur-
ing the year.
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The total number of freight equipment cars In service

at the end of the year was 35,057, with 1,028,117 tons capa-

city, an increase of 4S1 cars and 28,116 tons capacity.

There wore purcliased and put in service during the year
under Equipment Trust " G "

: One hundred and thirty-five

80.lKKVi)ounds capacity box cars, five hundred 100,000-pounds
capacity low-side steel gondolas, one hundred 100,000-pounds
capacity steel coal cars, ten 80,000-pounds capacity produce
cars, ten wide-vestibule coaches, five GO-foot baggage and ex-

press cars, and ten milk cars. Two dining cars were pur-

chased and charged to. Equipment Renewal Reserve Account.
A reserve fund of $(365,774.65, created by credits arising

from charging expenses with the value of locomotives and
cars torn down, Is available and may be used for replace-

ment purposes.

CONDUCTING TR.\NSP0RTAT10N.

$9,567,083.09 were expended in conducting transportation
throughout the year, being an increase of $668,796.12, or 7.52

per cent., as compared with the previous year.

The increase is due principally to the greater amount of
freight traffic handled, the increased consumption and cost

of fuel, and the increase in rates of wages paid for labor.

Freight train mileage increased 2.16 per cent Tons carried

one mile increased 6.25 per cent. The average price of coal

per ton increased 13.24 per cent., and the total consumption
I.IS per cent The increased cost of fuel alone amounted to

$273,214.57.
Another feature which served to unfavorably aCfeot the

cost of transportation is the fact that the coal tonnage trans-

ported for the first five months of the fiscal year—July to

November, inclusive—decreased 2,638,770 tons, or 59.64 per
cent., and the tons carried one mile decreased 421,206,245, or
04.07 per cent, wlille for the four Winter months—December
to March, inclusive—when the cost of transportation Is more
expensive, the tonnage Increased 1,535,565 tons, or 52.78 per
cent, and the tons carried one mile 262,591,162, or 63.63 per
cent, as compared with the same periods of the previous
year.

Notwithstanding the above, the ratio of Conducting
Transportation to Gross Earnings decreased by 1.31 per
cent., from 37.20 per cent last year to 35.89 per cent, this

year.
FLOATING EQUIPMENT.

There has been no change In the number or character of
the vessels comprising the fleet of the Lehigh Valley Trans-
iwrtatlon Company, which consists of the following lake
steamers

:

Oapacity.
Name. Tons.

" WilkcB-Barre •' 6,000
" Mauch Chunk " 6,000
" E. P. Wilbur " 3,000
"Seneca" 3.000
" Saranac " 8,000
" TuBcarora " 8,000

The Company's floating equipment in New York Harbor
at the close of the fiscal year consisted of

137 barges,
21 tugs.

21 car floats,

5 steam lighters.
2 dredges,
1 wrecking boat.

During the year 9 covered barges and 4 canal boats were
added to the equipment, and 1 barge, 13 canal boats, and 8
scows were sold or condemned.

By the acquisition of the National Storage Company, the
floating equipment was Increased by 15 barges, 1 steam
lighter and 2 dredges.

The necessary repairs have been made during the year
and the Company's floating equipment Is in good condition.

EQUIPMENT TRUSTS AND MARINE OBLIGATIONS.

The following statement shows the Equipment Trusts and
marine obligations of your Company

:

Equipment Trust obligations, June 80th, 1902 f5,569.000.00
Certificates Issued during the year :

—

Equipment Trust " G " 800.000.00

16,859,000.00
Deduct certificates paid and canceled during the year :

—

Equipment Trust, Series "A," " B," " C," ''^D,"
'• E " and " F " 812,000.00

Total Equipment Trust obligations Lehigh Valley
Railroad Company, June 80th, 1903 $5,647,000.00

Lehigh Valley Transportation Company of
N'ev/ Jersey :

—

Maritime mortgage bonds outstanding
Juae 30th, 1902 $605,000.00

Paid during the year 120,000.00

Outstanding June 30th. 1903. 486,000.00

Total Equipment Trusts and marine obligations. $6,032,000.00

A decrease of $132,000.00

CAPITAL STOCK.

The amount of capital stock Issued remains unchanged,
and consists of

:

806,696 shares common stock, par $50 $40,384,800.00
2,126 shares preferred stock, par $50 106.300.00

Total capital stock $40,441,100.00

INCOME ACCOUNT.

The Income account shows the sources of the Company's
Income for the year, as follows

:

Gross earnings from operations $26,654,503.26
Operating expenses 18,980,179.66

Net income from operations $7,674,328.60
Other income 604,924.86

Total income $8,279,248.46

Deductions from Income :

—

Interest on bonds, taxes, and other

deductions $5,901,477.28
Additions and Improvements 1,266,182.09

7,167,659.37

Net Income Lehigh Valley Railroad Company $1,111,589.09
Net income Lehigh Valley Coal Company and affiliated

coal companies 895,918.46

Total net Income $2,007,507.56

COAL COMPANIES.

The consolidated general balance sheet of the Coal Com-
panies Is published herewith, showing their financial condi-
tion :

The total production of anthracite coal from the lands
owned and controlled by The Lehigh Valley Coal Company
and the minor companies In which it and the Lehigh Valley
Railroad Company are Interested, through ownership of
stock, was 5,936,016.12 tons for the fiscal year ended June
30th, 1903, as against 5,620,872.06 tons for the previous year,
an increase of 315,144.06 tons, or 5.61 per cent The sources
from which this tonnage was derived, for the fiscal years
1900-1, 1901-2, and 1902-3, were as follows

:

1902-3. 1901-2. 1900-1.

Lehigh Valley Coal Com-
pany 3,631,677.01 3,049,755.12 8,828.977.02

Tenants of Lehigh Valley

Coal Company 1,280,416.02 1,250,302.01 1,281,648.10

Minor companies 1,123,923.09 1,320,814.13 1,178,646.05

Totals 5,936,016.12 5,620,872.06 5,779,166.17

The increased tonnage was due chiefly to the depleted
condition of the market following the long strike of 1902,
enabling the collieries to maintain a steady production since
the resumption of operations, and to the improved physical
condition of the mines as compared with their condition im-
mediately following the disastrous floods of the previous
year.

The collieries operated by The Lehigh Valley Coal Com-
pany and aflillated coal companies produced during the year
56.77 per cent of the coal transported by our Company,
being an increase of more than 10 per cent over the pre-

vious year.

From the operations on the Snow Shoe property there
were mined 314,195.03 tons, as against 376,239.07 tons.

During the year there has been expended for improve-
ments and additions to collieries, and charged to Income, the
sum of $353,465.29, and It Is contemplated to spend a much
larger sum during the current year. The majority of this

expenditure will be in the Wyoming region, with the hope
of Increasing the tonnage of a district in which the largest

advance royalties now exist The advance royalty account
shows an increase In the debtor balance of $160,208.23,
against an Increase of $285,519.86 for the previous year.

The total now stands, as of June 30th, 1903, at $5,401,042.48.

At the close of the anthracite strike, in October, 1902,

the Coal Company found Its working capital depleted, and,
In order to provide funds, bonds to the amount of $2,000,000
were issued, secured by an agreement with the Girard Trust
Company, Trustee, dated November 21st, 1902, under the
terms of which the Trust Company acts as Commercial
Agent of the Coal Company, and the latter Company pledged
viath and transferred to the Trustee Its stock of mined and
prepared merchantable anthracite coal now or hereafter on
hand. In stock or in transit, and all coal accounts, bills re-

ceivable, and notes representing anthracite coal sold. These
bonds are for $1,000 each, and can be retired at any Interest

period, on thirty days' notice, at 102^^ and accrued interest

A thorough investigation, made during the past year by a
Committee of Independent experts, showed conclusively that
the Company's coal properties had been heretofore carried

at a valuation far below their actual present value, and
that the value of these properties had further been largely

increased by extraordinary expenditures in recent years,

which had been included in Operating Expenses, and might
properly have been charged to Capital Account. As the re-

sult of the report of this Committee, the valution put upon
our coal properties has been increased $3,500,000, and this

amour.t credited to Profit and Loss.

Through the operation of the sinking funds embraced in

the several mortgages of the Coal Company, all Its outstand-
ing bonds will be retired at or before maturity, with the ex-

ception of the above $2,000,000 Coal Pledge Bonds, which It

is expected will be otherwise provided for.
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FINANCIAL.

In tlio annual report for the year 1902 the following state-

ment was made

:

"In the annual reports for the years 1900 and lOOl,

reference was made to the necessity for procuring ad-

ditional capital to provide funds to place the property

of your Company and its auxiliary companies at a

standard of etlicieucy and economical worl<ins. with

due consideration for the character of trallic trans-

ported, a very large proportion being hauled at ex-

ceedingly low rates. Much work of this character

remains to be done, and although it will be necessary

to provide a portion of the funds from the net earn-

ings of the Company, some financial plan must be
adopted by which funds from other sources can be
obtained."

Considerable attention has been given by the Board to

this question, and the various suggestions that have been
made in connection therewith were referred to a Committee
consisting of Messrs. Joseph Wharton, Beauveau Borie, Ed-
ward T. Stotesbury. Robert C. Lippincott, and the President.

At a meeting held July 15th, 1903, the Committee made the
following report to the Board :

—

Philadelphia, Pa., July 15, 1903.

To the Board of Directors of the Lehigh Valley Railroad Company:
Ocntlemen: For several months attention has been given to the

question of so adjusting the finances of this company, as to provide
not only for capital needs, but for any unexpected demands upon
It. As a foundation for any financial plan and pursuant to a dis-
cussion at the last stockholders" meeting, a careful examination of
the real value of the company's anthracite coal properties and of
Its equipment has been made by its oflicers and supplemented by an
independent committee.

In respect to the anthracite coal properties : A careful and thor-
ough Investigation has been made by a committee consisting of
S. D. Warriner, general manager of the coal properties ; Joseph
S. Harris, of the Philadelphia & Reading Coal & Iron Company;
W. A. Lathrop, president of the Webster Coal & Colte Co. ; Irving
A. Stearns, of Coxe Brothers, and A. B. Cochran, mining engineer,
of Pottsville, Pa. This committee has spent several months in the
study of the property, consideration of its values, and all other
questions connected with it. The report rendered by this committee
shows that the value of the property fully justifies increasing its
book value : and this is especially so in view of the fact that large
expenditures heretofore made, the greater portion of which could
properly have been charged to capital account, have been charged
to operating expenses, and have rested finally in the profit and
loss account.
The methods used in arriving at the value of the equipment of

the railroad company have been fully indorsed by the Baldwin
Locomotive Works in respect to engines, and by the American
Car & Foundry Company in respect to cars, which demonstrate
that the value of the equipment as of July 1, 1903. warrants an
increase of $3,500,000 in the book value of the equipment, by reason
of expenditures which might properly have been charged to capital
account, having been charged in former years to expenses.

There have been issued by the Lehigh Valley Coal Company and
are now in the hands of the public mortgage bonds amounting to
$11,570,000. The $5,000,000 mortgage bond issued in 1897 by that
company and the $1,921,000 of the Hazleton Coal Company bonds
due September 1, 1936, are deposited with the trustee of the col-
lateral trust mortgage and have never been sold. The recent Issue
of $2,000,000 of coal pledge bonds by the Lehigh Valley Coal Com-
pany, being in the nature of a temporary loan for working capital,
can be retired by an advance of funds to the coal company.
The entire capital stock of the Lehigh Valley Coal Company,

amounting to $1,000,000. is owned by the railroad company, $650,-
000 of which is deposited as security with the trustee of the col-
lateral trust mortgage, and the balance, $350,000. is in the treas-
ury of the Lehigh Valley Coal Company.
The mortgages of the Lehigh Valley Coal Company and of the

Delano Land Company contain provisions for sinking funds, which
have been maintained ; the funds are accumulating as due in the
hands of the trustee and will fully provide for the extinguishment
of these obligations at or before the maturity of the bonds, so that
In considering the question of capital requirements we have
only to de.U with the necessities of the railroad company.

Six corporations of the State of New York and six corporations
of the State of New Jersey, constituting substantially the portions
of the Lehigh Valley System In those States, have been consolidated
Into companies, named, respectively, the Lehigh Valley Railway

Company (of New York) and the Lehigh Valley Railroad Com-
pany of New Jersey.* The stocks of these consolidated companies,
being owned by the Lehigh Valley Railroad Company (of Penn-
sylvania), secures all the ooneflts and economies of a single com-
pany from tidewater to the lakes.

Sufticient time having elapsed to give the present management
an opportunity for a thorough st>idy of the situation and more
(iefluite understanding as to the probable needs of the property. It

is now recommended that there be created by the Lehigh Valley
Kailroad Company (of Pennsylvania) a " goiieral consolidated
mortgage," securing bonds to the amount of $150,000,000 on the
tollowing jreneral basis :

The railroad property, assets and franchises of the Lehigh Valley
Railroad Company, the stock of the Lehigh Valley Coal Company
.lud the stocks of the consolidated New York and New Jersey Rail-
way Companies, with other stocks owned by the Lehigh Valley
Railroad Company, are to be the security for sucli mortgage.
No prior mortgages are to be hereafter extended at maturity

(unless temporarily to escape a time of unusual stringency), but
ihe bonds secured thereby are to be replaced by general consolidated
mortgage bonds as opportunity may offer.

The rate of Interest is to be from time to time fixed with each
issue of bonds under the mortgage, but not to exceed 5 per cent.
The mortgage also to provide that any amount, not exceeding

$25,000,000. at any one time of bonds thereunder may, if the board
shall so decide at the time of issue, carry the privilege of their
conversion into stock at the pleasure of the holders, but In no
event can the total issue of bonds under the mortgage at any time
exceed $150,000,000.
The outstanding fixed obligations of the railroad company which

must be provided for, exclusive of car trusts and some minor mat-
ters, amount in round numbers to $94,204,000. with annual Inter-
est charges amounting to $4,778,445. At the maturity of the pres-
ent liens the general consolidated mortgage will be a first mortgage
on all the property owned and controlled by the Lehigh Valley
System, including the stock of the coal properties, except as to
.$12,600,000 of the Lehigh Valley Railroad Company's annuity
bonds. As there are a perpetual charge, that lien can only be re-

moved by their purchase or conversion.
It is intended that $10,000,000 of the new bonds shall be Issued

to the railroad company on account of the advances made and to
be made by it In payment of Car Trusts matured, etc.. In such
amounts as the board may hereafter authorize. As the company
is not in immediate need of funds, it is not Intended to dispose
of any of these bonds at the present time. The outstanding bonds
of the Collateral Trust Mortgage will, at the company's convenience,
be called and canceled under the redemption clause in that mort-
gage.

In view of the ascertained surplus value in the equipment ac-
count, the board have considered it proper to charge to equipment
and to credit profit and loss $3,500,000, and in view of the report
of the committee on coal property, to recommend to the Lehigh
Valley Coal Company that they likewise charge to cost of property
and credit to profit and loss account $3,500,000. It is believed
that the general refunding plan now submitted Is upon sufficiently
broad lines to provide for any reasonable demands of the future.
Provision has been made for the issue after January 1, 1905, of
$2,000,000 of bonds annually (which are a part of the $150,000,-
000) for expenditures strictly chargeable to capital account ; any
larger amount annually can only be Issued by special authorization
of the stockholders.
The present high physical condition of the property, which must

be absolutely maintained, the growth of the local and through
business along its line, the value of its coal properties and the
generally Improved condition of all its interests, fully justifies the
board in the proposed action.

* The Elmira, Cortland and Northern, Canastota Northern,
Canal Railroad and Lehigh and New York Railroad Companies
were not Included in the New York consolidation.

At a subsequent meeting of the Board the Recommenda-
tions of the Committee were adopted, and a General Con-
solidated Mortgage, as recommended in that report, was au-
thorized. The situation has not materially changed since

the report of the Committee in July, and it is not intended
to make any issue of these bonds at the present moment, but
they can be issued from time to time in the discretion of the
Board to meet the financial requirements of the Company.

Heretofore the following items of income derived by this

Company from securities issued by its controlled corpora-
tions, and owned by it, have been credited to Miscellaneous
Income and charged against Fixed Charges. In the accounts
for 1903 this practice has been abandoned, and the accounts
of 1902, for comparative purposes, have been restated ac-

cordingly :

—

Lehigh Valley Coal Company $5,000,000
Hazleton Coal Company 1,922,000
Schuylkill & Lehigh Valley Railroad Company 2,000,000
Rochester Southern Railroad Company 425,000
Greenville & Hudson Railway Company 350,000
Morris Canal & Banking Company 500,000
Middlesex Valley Railroad Company 164,000
Morris Canal & Banking Company, guaranteed dividend :

—

Preferred stock 271,400 10 %. Annual dividend 27,140
Common stock 318,300 4 %. Annual dividend 12,732

Depew & Tonawanda Railroad, annual rental 30,000
Waverly & State Line Railroad 600

5 % bonds.
5 % bonds.
5 % bonds.
5 % bonds.
5 % bonds.
6 % bonds.
5 % bonds.

Annual interest $250,000
Annual interest 96,300
Annual interest 100,000
Annual interest 21,250
Annual interest 17,500
Annual interest 30,000
Annual interest 8,200

Total $593,522

Interest on $11,-514,000 First Mortgage Bonds of The Le-
high Valley Coal Company for one year, and interest on
$5,000,000 Second Mortgage Bonds for ten months, amount-
ing to $804,866.66, which in 1902 was deducted from the in-
come of the Railroad Company, has, in the restatement of
the 1902 figures, been deducted from the income of the Coal
Company.

These changes, however, do not affect the final net result
in either year.

The amount of the funded debt of the Company as of
June 30th, 1902, should have been stated in the last annual
report as $43,900,000, instead of $41,900,000, the difference
being $2,000,000 of Mortgage and Collateral Trust Bonds,
which had been issued and pledged as part of the collateral
security for $5,000,000 National Storage Company Trust Cer-
tificates, issued under an agreement with the Central Trust
Company of New York, dated December 8th, 1899.

Under the terms of the Collateral Trust Mortgage there
were received during the year from the Trustee $2,000,000

Five per cent. Collateral Trust Bonds. Of this amount
$1,742,000 are in the Treasury and $258,000 have been sold

to the Trustee for sinking fund purposes and canceled. This
accounts for an apparent increase of $1,742,000 in the funded
debt.

An additional Equipment Trust, known as " Series G,"
amounting to $800,000, was" created during the fiscal year,
covering :

—

10 passenger cars,
5 express cars,

10 milk cars,

135 box cars,
100 steel coal cars,
500 low-side gondola cars,

10 produce cars,

and providing for the issue of 800 certificates of $1,000 each,

bearing interest payable on February 1st and August 1st, at

4% per cent, per annum ; the principal being payable in
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eight annual installments of $100,000 each, beginning Au-
gust 1st, IDOo.

ravmouts were made on account of matured principal of

Car l^usts " A," " B," " C," " D," " E," and " F," amounting
to $812,000.

Coal Companies' Stock Purchase Bonds, amounting to

$245,000, which matured during the year, were paid.

The value of material and supplies on hand at the end of

the fiscal year amounted to $1,641,921.31, a decrease of $325,-

0S5.74 as compared with the previous year.
The current assets are $1,702,054.54 in excess of the cur-

rent liabilities.

The value of the equipment as of July 1st, 1903, fully

justified an increase in its valuation on the books, as recom-
mended by the Committee, this increase representing charges
heretofore made to Expenses whicli might properly have
gone to Capital Account or Improvements ; this increase was
applied to the credit of Profit and Loss Account.

In the extension of the Company's lines through the State

of New Jersey to tidewater at Perth Amboy, and to the
Hudson at Jersey City, and through the State of New York
to Buffalo, it became necessary to organize a number of su-

bordinate corporations, the entire capital stocks of which
were owned by the Lehigh Valley Railroad Company. There
being no necessity for the maintenance of separate organiza-
tions for these lines, all embraced in the Lehigh Valley Sys-

tem, the following corporations of New York State were on
August 3d. 1903, in the interest of economy and good man-
agement, duly merged into The Lehigh Valley Rail Way
Company (of New York) thus making one through line from
Buffalo to a connection with the Lehigh Valley Railroad at

Sayre, Pa. :

—

The DPDew & Tonawanda Railroad Company,
' Roehestpr Southern Railroad Company,

Middlesex Valley Railroad Company,
The Seneca Countv Railway.
ITie Waverly & State Line Railway Company.

In New Jersey the following corporations were, on July

29th, 1903, duly united and consolidated with the Eastou
and Amboy Railroad Company :

—

Lehlch Valley Teirainal Railway Company,
Greenville & Hudson Railway Company,
Jliddlesex Railway Company,
Perth Amboy & Raritan Railway Company,
IMttstown Branch Railway Company.

The title " Lehigh Valley Railroad Company of New
Jersey " was adopted for the consolidated Company, which
now possesses one through line from a connection with the

Lehigh Valley Railroad at Phillipsburg, on the Delaware,
to Perth Amboy and Jersey City.

The capital stock of The Lehigh Valley Rail Way Com-
pany (of New York) was fixed at $10,000,000. Of this

$7,720,000 was issued in exchange for the capital stocks of

the merged roads, the balance remaining in the treasury, and
will be available if the Elmira, Cortland and Northern Rail-

road Company should hereafter be merged into The Lehigh
Valley Rail Way Company (of New York).

The capital stock of the consolidated Lehigh Valley Rail-

road Company of New Jersey was fixed at $16,454,000, that
sum equaling the combined stocks of the lines embraced in

the consolidation. The entire capital stocks of both consoli-

dated companies are owned by the Lehigh Valley Railroad
Company.

In accordance with the usuar practice, the Board has
had the companies' accounts for the year examined by cer-

tified public accountants. The result of this examination is

stated in the accountants' certificate, published herewith.
The general balance sheet and statements accompanying

the report show the financial condition of the Company at
the close of the fiscal year.

GENERAL REMARKS.

The work of repairing the damage done by the disastrous
floods in the early part of the year 1902 was continued
throughout the year and practically completed. For this

purpose .$443,343.05 were expended.
The reconstruction of Pier " G " at Jersey City, which

was destroyed by fire, was completed during the year, at a
total cost of $222,870.29, of which $117,999.29 was charged
to this year's Operating Expenses, the balance having been
collected from the insurance companies and applied to this
account.

In order to accommodate deep-draft vessels, the slips at
Perth Ambov. Jersey City, and Tifft Farm were dredged, at
at a cost of $29,605.18.

Track connection has been made with forty-five new
manufacturing industries which were located along the line

of the road during the fiscal year.
Both main tracks and two passing sidings at William

Street, East Buffalo, were lowered, reducing the grade from
0.65 per cent, to 0.4 per cent. As a result of this improve-
ment the services of a helper engine are no longer neces-
sary. $10,499.64 were expended for this purpose.

The west end of the eastbound yard at Coxton was raised
so as to admit of operating by gravity. There was expended
for this work the sum of .$6,.500.

The retail coal pockets at Newark were rebuilt during
the year at a cost of $1.54,.344.03, which amount was charged
to Operating Expen.ses. The strength of the old structure
was limited to 40,000 pounds capacity cars, and it was neces-
sary to use the Pennsylvania Railroad tracks for a short
distance to reach it. The new pockets have an increased

capacity, will admit of handling larger cars, and are reached
by our own tracks.

In the construction of a ne\v passenger station and
freight terminal at Mauch Chunk, the consolidation of two
separate stations formerly maintained was effected. This
improvement not only affords greater facilities for handling
passengers, local freight, and track delivery business, but
increases the track accommodations for through coal trains
as well. For this special work there was expended and
charged to Operating Expenses during the year the sum of
$63,889.79.

For the purpose of strengthening its lake connections and
securing an interest in elevator property at Buffalo, this
Company, in connection with other companies, joined in the
purchase of what was known as the Great Northern Steam-
ship Line, consisting of six steel steamers and the Great
Northern Elevator, having a capacity of 3,000,000 bushels.

Additional right of way of the Lehigh and Lake Erie
Railroad was purchased during the year at a cost of $135,-
296.51, in addition to which $21,756.13 was expended in con-
nection with the construction of a single track from the Buf-
falo Creek Railroad to a connection with the South Buffalo
Railroad at Collingwood Avenue, Buffalo, which work is still

progressing. This track, with connections, will afford increased
facilities for interchange business and for reaching manu-
facturing industries at South Buffalo. It will alsd relieve
the congestion of traffic on the Buffalo Creek Railroad, offer-
ing the possibility of shipments to and from Tifft Farm via
the Terminal Railway to Buffalo, and eventually serving as
an independent outlet.

On the Pennsylvania and New York Railroad there was
expended $13,090.56 for the elimination of the grade crossing
at Cayuta Street, Sayre, and $1,460.50 for additional right
of way.

Fifty-five and thirty-six one-hundredths per cent, of the
total operating expenses, or the sum of $10,508,057,88, was
paid by the Company direct to labor, being distributed
among 18.621 employees.

Over 60 per cent, of the increased cost of operation dur-
ing the year, or $601,738.57, was due to the increase in rates
of wages paid and to the increased cost of fuel, in addition
to which there was also a material increase in the cost of
other supplies.

By order of the Board of Directors,
B. B. THOMAS, President.

PROFIT AND LOSS ACCOUNT FOR THE YEAR
JUNE 30th, 1903.

lehigh valley railkoad company.
Dr.

Balance deficit, July 1st, 1902 $3,372,147.04 ..
Amount added to boolt value of the Com-

pany's rolling stock and other equip-
ment, as the result of an inventory
and appraisement, and in accordance
with the authorization of the Board
of Directors $3,

Interest for the six months ended June
30th, 1902, on the first mortgage
bonds of the Lehigh Valley Coal Com-
pany, previously charged against the
income account of this Company, now
credited back, this interest having
been paid by the coal company

Interest received in prior period on the
Connell Coal Company loan account,
and erroneously applied to the reduc-
tion of the principal

Interest accrued as obligations in the ac-
counts prior to June 30th, 1902, now
canceled, the securities on which such
interest was accrued being owned by
the Company

Miscellaneous adjustments applicable to
prior period

Net income for the year ended June
30th, 1903, Table No. 2 1,

Balance surplus, June 30th. 1903 1,620,681.60 ..

ENDED

Ck.

.500,000.9«

287,850.00

28,900.00

52,980.00

11,009.01

,111,589.09

$4,992,828.70 $4,992,828.70

Balance carried forward, July 1st, 1903 $1,020,681.00

PROFIT AND LOSS ACCOUNT FOR THE TEAR BNDED
JUNE 30th, 1903.

lehigh valley coal company and affiliated coai, companibs.
Dr. Cb.

Balance deficit, Jnly 1st, 1902 $2,837,207.08
Interest for the six months ended June

30th, 1902, on the first mortgage
bonds of the Lehigh Valley Coal Com-
pany, previously taken up In the in-

come account of the railroad com-
pany and now charged back, this in-

terest having been paid by the coal
company 287,850.00

Miscellaneous adjustments applicable to
prior period 55,180.43

Amount added to the book value of the
coal properties owned by the Lehigh
Valley Coal Company, as the result of
an inventory and appraisement, and
in accordance with the authorization
of the Board of Directors $3,500,000.00

Adjustment of the account " reserve for
sinking fund first mortgage bonds " of
the Lehigh Valley Coal Company, 486
bonds having been canceled prior to
July 1st, 1902. and no entries made
reducing the sinking fund reserve. . 486,000.00

Net income for the year ended June
30th, 1903, Table No. 2 895,918.40

Balance surplus, June 30th, 1903 1,701,680.95

J4,881^ia4^ $4,881.918.40

Balance carried forward, July let, 1903 $1,701,680.95



Oct. 10, 1903.
J

THE CHRONICLE. 973

CONDENSED BALANCE SHEET JUNE 30x11, 1903, AND COMPARISON WITH JUNE 30th, 1902.

LEHIQU VAXJJay SAII.SOAD COMPANY.

D«.

Railroad.

Cost of road

.

ASSETS JONE 30th, 1903.

BqiiirMENT

MOKTOAGB AND COI.-

LATEK.\L Trust
Bonds of the Com-
pany HELD IN its
Treasury

Mortqaoe AND Col-
lateral Trust
Bonds of the Com-
pany in hands of
Tbcsteb of Na-
tional Storage
Company Trust
Certific.vtes

RkaXi Estate

IfORTQAQBS KECEIV-
ABL£

S«cubities Owned.
Stocks of railroad
and water lines in-

cluded in Lehigh
Valley system. . . .

Stocks of allied
coal companies. .

.

Stocks of other
companies
Bonds of railroad
and water lines in-

cluded in Lehigh
Valley system....
Bonds of The Le-
high Valley Coal
Company
Bonds of other coal
companies
Bonds of other com-
panies
Car Trust certifi-

cates, Lehigh Val-
ley Terminal Rail-
way

18,066,171.34

2,849,504.29

7.415,252.87

3,398,926.00

6,400,000.00

970,253.52

79,001.00

900,000.00

Other Permanent
Investments.

Advances to rail-

road and water
lines included in
Lehigh Valley Sys-
tem, for property.
(See Table 8.)..

Advanced I n s u r-
ANCB Premiums...
Current Assets.
Cash in bands of
Treasurer
Cash In hands of
officers and agents.
Cash in transit...

.

Due by station
agents
Due by individuals
and companies. ...

Traffic balances
due by other com-
panies
Advances to other
companies

2,033,454.52

149,702.98
211,327.37

1,329,643.42

1,455,871.66

946,929.93

563,217.15

Material and Sup-
plies ON HAND. . .

.

18,639,291.95

27,796,258.32

Increase
or Decrease.

I

/, 3,843.838.34

1,742,000.00 /. 1,742.000.00

2,000,000.00

1,507,109.83

396,147.20

40,079,109.02

6,708,768.10

59,912.17

6,690,147.03

1,641,921.31

/. 159,947.40

D. 253.981.17

D. 195.00

/. 47,223.00

/. 705,799.87

/. 26,070.35

/. 1.00

/. 244,051.07

D. 22,189.57

D. 370,457.75

/. 12,458.96
D. 28,138.48

/. 150,728.51

/. 883,535.26

/. 660,557.19

D. 79,229.42

D. 325,685.74

Cr. Liabilities, June 30tu, 1903.

Capital Stock $40,441,100.00

Increase
or De rease.

Funded Debt

Coal C o m p a n i k s'

Stock Purchase
BONDSt

National Storage
Co-MPANY Tkust Cer-
tificates

Equipmknt Trust
Obligations

Total Assets 107,260,664.93 I. 7,396,333.82

Reserves
Equipment renewal
reserve $665,774.65

Other reserves 667,320.55

Mortgages on Real
Estate

Interest and Rent-
als Accrued. Nor
Due.
Interest on funded
debt $328,375.00

Interest ou equip-
ment trusts
Accrued rentals,
leased lines

Interest on National
Storage Company
trust certificates. . .

Interest on Coal Com
panies' Stock Pur-
chase Bonds

77,762.51

385,735.82

50,000.00

Current Liabilities.

Sterling bond ma-
tured, not pre-
sented

Interest on bonds
due and unclaimed

Rentals on leased
lines due

Interest on The Le-
high Valley Coal
Company bonds
due

June pay roll, since
paid

Audited vouchers,
including June
bills, since paid...
Due to individuals
and companies. . .

.

Traffic balances due
to other companies
Unclaimed wages. .

Lehigh & New York
Railroad Company,
lessors
Taxes accrued
Employees' pension
fund

Deferred Liabili-
ties.

Taxes accrued, not
due
Sundry accounts. ..

7,583.33

1,000.00

49,726.25

346,500.00

870,822.78

2,436,720.27

710,776.10

222,289.50
12,853.21

310,835.55

25,968.83

243,000.00
409,911.71

Profit and Loss.

45,642,000.00 /.•$1,742,000.00

925,000.00 D. $245,000.00

5,000,000.00

5,547,000.00

1,333,095.20

261,927.21

849,456.66

4,989,492.49

652,911.71

1,620,681.66

D. 12,000.00

D. 54,129.49
/. 556,021.35

/. 49,933.32

i. 7,687.51

D. 17,979.96

D. 2,116.67

/. 2,807.25

D. 287,850.00

/. 155,510.40

I. 540,385.48

D. 303,214.35

/. 72.809.36
/. 3,781.10

D. 22,800.21
/. 169,229.28

D. 19,480.96

/. 8,000.00
/. 59,911.71

/. 4,992,828.70

Total Liabili-
ties . . .

• 107,260,664.93 /. 7,396,333.82

•See pages 971 and 972 for remarks. t See Table 5 in pamphlet for details.

CONSOLIDATED BALANCE SHEET OF JUNE 30th, 1903.

LEHIGH VALLEY COAL COMPANY AND AFFILIATED COAL COMPANIES.

Db. Assets.

Property and Pi.ant $16,219,994.58
Tbbasury Stock 350,000.00
Securities Owned 359,562.00
Advances foe Coal-Mining Rights 5,401,042.48
Stock of Coal on Hand 1,289,286,88
Materials and Supplies 248,368.23

Current Assets.
Cash in hands of Treas-

urer $1,260,615.15
Cash in hands of Glrard

Trust Company, Com-
mercial agent 29,503.52

Cash in hands of agents. 40,100.00

Bills receivable
Mortgages receivable
Royalties due from lessees
Due from companies and Individuals.

-$1,330,218.67
65,155.93

25.00
47,757.58

3,660,451.50

Dbfbebed Assets.
Premiums on unexpired
ferred assets

insaranco and other de-

Tbustees of Sinking Funds.
Cash in bonds In the hands of the Trustees.

5,103,608.68

125,139.20

712.008.51

Total Assets $29,809,010.56

Cb. Liabilities.

-$24,292,000.00

Capital Stock $2,400,000.00
*Funded Debt 21,892,000.00^

Current Liabilities.

Audited vouchers $608,722.72
Wages due and unpaid 247,846.35
Sundry accounts payable 1,042,202.63
Royalties on coal mined and due

lessors 55,875.80
iBond interest due and payable 4,250.00
Taxes due and payable 33.641.44
Bills payable 20,000.00

Deferred and Suspended Liabilities.

Royalties received from lessees, not ac-
crued $74,237.30

Interest on funded debt, accrued, not
due 380,633.33

Taxes accrued, not due 74,770.36
Miscellaneous 4,560.28

534,201.27

Reserve Accounts.
Sinking funds and other reserves 1,268,589.40

Profit and Loss 1,701,680.95

2,012,538.94

Total Liabilities $29,809,010.66

• $8,322,000 Is owned by the company.
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GREAT NORTHERN RAILWAY COMPANY.

FOURTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30, 1903.

To the Stockholderf:

The President and Directors submit the following report
for the year ended June 30, 1903:

FINAN 01AX.

Capital Stock.

There has been no increase in the authorized share capital
of the Great Northern Railway Company during the year,
and same remains at $125,000,000.

Of the capital aiUhorized there had been Issued to
June 30, 1902 (page 6 last year's report) $123,853,000 00

There have been Issued during the year ST^a ahares,
auiountlmr to 3,75000
in completing previous transactions;

1,400 shares, amomiting to 140,000 00
have been transferred to the Great Northern Em-
ployees' Investment Company, Limited, under the
contract referred to on naire 7 of Report for the year
end.'d June 30, 1900. To June 30, 1903. the Invest-
ment Company had Fubi'cribed and paid for 5,600
shares ($500,000) under the contract mentioned.

Total outstanding June 30. 1903 $123,996,750 00

There were held in the Treasury of the Company June 30,

1903. 5,632^2 shares of Great Northern stock, not used in ac-
quiring theoutstanding 4,506 shares of Manitoba stock, and
4,40U shares of Great Northern stock to be issued only to the
Investment Company as subscribed for.

There has been no change during the year in the amount of
Capital >^tock of any of the proprietary companies issued and
outstanding. Pending the completion of the lines now being
built by the Dakota & Great Northern. Montana & Great
Northern and Washington & Great Northern railway com-
panies, and the closing of their construction accounts, the
stocks of tho?e companies have not been issued, but this Com-
pany has advanced the necessary funds for construction pur
poses, and is carrying the amounts as advanced to apply on
stock.

Bonded Debt.

There has been a decrease of $785,000 during the year in
the bonded debt of the St. Paul Minneapolis & Manitoba
Railway Company, outstanding in the hands of the public,
as will be seen by reference tOj,the table on page 978, made
up as follows

:

Consolidated Moktqage 412 Pek Cent Bonds redeemed
and canceled by the Trustee through the operation of the
Sinking Fund $785,000
Less Donds Issued

—

In exchange for St. Paul Mlrneapolis & Mani-
toba Ry. Co.'s Second Mortgage Bonds, sur-
rendered and canceled $134,000

In exchange for 8t. Paul Minneapolis <fe Mani-
toba Ry. Co.'s Dako a Extension Mortgage
Bonds, surrendered and canceled 8,000

Total Issued. 142,000

Net reduction in Consolidated Mortgage 4^2 per cent
bonds $643,000

Second Mortgage 6 Peh Cent. Bonds, canceled as above. 134,000
Dakota Extension Mortgage 6 Per Cent Bonds can-
celed as above 1 8,000

Total reduction in St. Paul Minneapolis & Manitoba Ry.
Co.'s Bonded Debt $785,000

There has been no change during the year in the bonded
debt of anj' of the Proprietary Companies.
During the year $1,400 Northern Pacific-Great Nortliern,

Joint C. B. & Q. collateral 4 per cent bonds have been issued
in exchange for an equal amount of Bond Scrip, and $25,600 in
payment for 128 shares of C. B. & Q. RR. Co.'s stock, making
the total amount of these bonds outstanding June 30, 1903,
$215,180,000. The Chicago Burhngton & Quincy Railway
Company has collected the dividends on the 1,075,900 shares
of C. B. & Q. RR. stock deposited as collateral to secure these
bonds, and paid the interest on the joint bonds.

General.

Expenditures were made during the year on the capital ac-
counts of Proprietary Companies for work completed or under
construction, as follows :

Eastern Ry. Co. of Minnesota $1,750,032 30
Montana Central Ry. Co 67. ."544 72
Wlllraar & Sioux Falls rty. Co 92,042 85
Duluth Watertown & Pacific By. Co 4.922 21
Seattle & Montana RR. Co 1,850,547 90
Duluth Terminal Ky. Co 534 72
Park Rapids A Leech Lafte Ry. Co 77 81
Minneapolis Union Ry. Co. (credit) 3,108 84
Minneapolis Western By. Co 286 70

Total $3,762,88037

As shown on page 978, there has been appropriated out of

the net revenue for the year $3,000,000 for the "Fund for
Permanent Improvements and Renewals;" and there was
charged against that fund $1,861,6^)2 83, th-- cost of improve-
ments (other than those charged to operation) made during
the year to the property leased from the St. Paul Minne-
apolis & Manitoba Railway Company.
By comp-iriaon of the balance sheet with that published in

last year's report it will be noted that the Capital Assets
have increased gl5 014,071 36, with ah increase of but $5,789,-
176 26 in Capital Liabilities.

The six steel freight ships owned by the Northern Steam"
ship Company, which have been operated between Buffalo,
N. Y.. and Superior, Wis., have been sold to the Mutual
Transit Company, and at the same time the steel elevator
and property at "Buffalo, N.Y., of the Great Ntrthern Ele-
vator Company were sold to the Mutual Elevator Company.
On this account the earnings, expenses, etc., of the Northern
Steamship Company to date of sale are this year, and wiU
hereafter, be omitted from the table on page 977.

NEW LINES.

As stated in last year's report, the following new lines
were opened for operation after the end of the last fiscal year:

July Ist, 1902—Dakota & Great Northern Ry.
Boitineau to Souris, N. D., 12*72 miles.
Lakota to beyond Edmore, N. D., 27 72 miles.

July 10th, 1902-Montana & Great Northern Ry.
Jennings to Gateway, Montana, 50*98 miles.

Aug. 17th, 1902—Washington & Grkat Northern Ry. and
Vancouver Victoria & Eastern Ry.
M .rcu'i to Republic, Wash., and Grand Forks, B.C.,
85-88 miles.

Sept. 15th, 1902-.Crow's Nest Southern Ry.
Gateway, Wash., to Morrissey, B. C, 48*15 miles.

Jan. 4th, 1903—Montana & Great Northern Ry.
Great Falls to Sweet Grass, Mont., 134-41 miles.

The lines of the Washington & Great Northern Ry. Co.
and the Vancouver Victoria & Eastern Ry. & Navigation
Co. are operated as a portion of the Spokane Falls & North-
ern Railway System; the balance of the lines named is

operated by the Great Northern Railway Company.
Branch lines aggregating 14*53 miles in length were built

by the Eastern Railway Company during the year to various
iron mines, besides numerous short spurs that are included
in side-track mileage.
Total length of new lines opened for operation during the

year 374-39 miles.
The Dakota & Great Northern Railway Company is now

building a line from Granville, N. D., northwest to Mohall,
N. D., a distance of 46-75 miles, and an extension of its line
from Souris, N, D., westward, 16*25 miles. Both lines will
be completed in time to move this year's crops.
The Montana & Great Northern Railway Company is

building a line from Columbia Falls, Mont., westerly to a
connection with its line from Jennings, Mont., north, at
Rexford, Mont. This line will be 707 miles long, and will
have maximum grades of 13*2 feet per mile west-bound and
36'96 feet per mile east-bound. The work is very heavy and the
lihe is being built in the most substantial manner. This
line will be completed next year.
The distance between Columbia Falls and Jennings, Mont.,

by this new line will be increased about seventeen miles, but
the maximum grades will be reduced from 79-2 feet per mile
both east and west bound by the present line to the grades
above named. The maximum curvature will be reduced from
10 deg. to 3 deg. 30 min., with a total reduction in curvature
of over five thousand degrees.
A new line about two miles in length along the water-front

at Whatcom, Wash., was completed July 10, 1903. This line
was necessary to provide adequate facilities for the rapidly
Increasing business, and to bring them nearer the business
portion of the city.

New lines have been located during the year as follows,
and which will probably be built in the near future:
An extension of the Dakota & Great Northern Railway

Company's Lakota-Edmore line from Edmore to Hampton,
N. D., about 45 miles.
A line from Thief River Falls, Minn. , north, about 31

miles.
A line from Pelican Rapids, Minn., north, about 105"6

miles, crossing the line from Carman, Minn., to Superior,
Wis., at Mcintosh, Minn. '

Work on the two steamships being built for the Great
Northern Steamship Company at New London, Conn., has
been delayed by labor troubles. The "Minnesota" was
launched April 16, 1903, and it is expected that the "Dakota"
will be launched in November.

REVISION OF LINES.

The new line between Belleville and Fairhaven, Wash., re-

ferred to at length on page 10 of last year's report, was com-
pleted and opened for operation on February i5, 19. 3. Of
the old line between these stations, 9*16 miles, Fairhaven to
Spanish Lake, has been removed.
The revision of line between Elmira and Bonner's Ferry,

Idaho, also referred to in last year's report, was completed
in July, 1903. The new line is 13-703 miles in length, with a
maximum grade of six-tenths of one per cent, compensated.
The old line was 13-892 miles long, with a grade of nine-
tenths of one per cent, not compensated. In addition there
has been a great reduction in curvature, and the new line is

more economical to maintain and operate.
In order to keep its main tracks off the iron ore body on ,

the Mesabi Range, it has been necessary for the Eastern Rail-

way Cumpany to build a new main line from Kelly Lake to

Exmoor, Minn., 9-67 miles in length. The track was nearly

I

I
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completed at the end of the year and is now in use. For the

same reason it was necessary to make changes in the East-

ern's track at Barclay Junction, Minn., and at the Day-Burt
Mine.
Several other slight changes in line have been made to cut

out bridges and improve the alignment.

LEASE OV THE DULUPH SUPERIOR & WESTERN TERMINAL.

In order to facilitate the handling of the increasing iron

ore traffic, the Great Northern Railway Company leased

June 1, 1903, the lines of the Duluth Superior & Western
Terminal Company, extending from Saunders, Wis., to the

crossing of the tracks of the C. St. P. M. & O. Ry. Co. in

Superior, Wis,. 5-28 miles, and has entered into an agree-

ment with the Allouez Bay Dock Company, which operates

the ore docks owned by the Duluth Superior & Western Ter-

minal Co., by which the Great Northern is permitted to run
its ore trains on to the docks. Prior to the lease the Great
Northern turned its ore trains over to the D. S. & W. T. Co.

at Saunders, Wis., from which point the cars were handled
by switch engines As rental under the lease the Great
Northern pays the sum of §20,000 per annum and all taxes

and assessments upon the property, gross earnings and in-

come derived from its use.

To provide for increased ore traffic, the Duluth Superior &
Western Terminal Co. has, during the year, built its third

ore dock, 2.700 ft. long, containing 160 ore pockets and a
capacity for 40.000 tons of ore at one time. The capacity of

the three ore docks is 168,000 tons. The slip for the new
dock has been dredged to a depth of 21 ft. The power house
has been enlarged and additional power installed for electric

lighting of the three docks and yards, and for fire protection.

Yards have been re-arranged and enlarged, a six-stall round
house, machine shop 32ft x50ft. and a 70 ft. cinder-pit built.

Tb*=' capacity of the coaling station has been increased fifty

per cent. This work having been done before the property
was leased, the Great Northern Co. derived the benefit

from it.

EQUIPMENT.

By the lease of the Duluth Superior & Western Terminal
Company's property, the Great Northern Railway Company
came into possession of

2 heavy switchins: engines, and
2 standard cinder cars,

and they are included in the list of equipment on hand June
30th, 1903, printed on page 978.

The following equipment has been sold or taken out of

service during the year:

6 light Great Northern locomotives.
1 Eastern Ry. of Minnesota locomotive, and
1 supply oar.

The report for last year stated that of the equipment
ordered, 34 locomotives, 62 passenger cars, 3,100 freight
cars and 5 wrecking cars had not been received and taken
into account at the end of the 3'ear.

, During the year under review; orders were placed for 75
locomotives, 2,900 freight cars and 2 wrecking cars with
steam cranes.
Of the total new equipment undelivered at the close of last

year, and ordered this year, the following had been received
and taken into account at the close of this year :

34 locomotives, as follows:
9 ten-wheel passenger locomotives, 19x26 in. cylinders, weigh
Ing 1 20,000 pounds on drivers.

25 consolidation freight locomotives, 20x32 in. cylinders, wide
Are box, weighing ISO,000 pounds on drivers.

9 fourteen-sectioii and drawing-room flrst-claes sleeping cars.
9 fourteen-sectiou tourist sleeping cars.
8 dinlnu oars, 70 feet long.
20 first-class passenger coaches. 72 ft. 6 in. long; 18 as additional

equipment and 2 Cor replacing cars out of service.
16 baggage and express oars, 64 ft. 9 in. long; 14 as additional

equipment and 2 for replacing cars out of service.
1,600 forty teet, 80,000 pounds capacity, standard box cars; 1,523 as

additional equipment and 77 replacing oars destroyed.
400 forty feet, 80,000 pounds capacity, hopper-bottom box cars ;

389 as additional equiprcent and 11 replacing cars destroyed.
600 forty-feet, 80,000 pounds capacity, flat cars ; 574 as additional

equipnent and 26 replacing cars destroyed.
400 twenty-two-feet, 100,000 pounds capacity, wooden ore cars.
600 twenty-two-feet, 100,000 pounds capacity, steel ore oars.

5 wrecking cars, with steam cranes lUting 60 tons.

All of the above equipment is furnished with air brakes
and automatic couplers, and all of the passenger equipment
is lighted by gas.
The remaining 75 locomotives, 2,400 freight cars and two

wrecking cars are now being delivered.
There were built at the Company's shops for additional

equipment

:

1 superintendent's < ar,
25 four wheel caboose cars,
2 cinder cars,
1 tool car,
1 carpenter's car, and
1 supply car.

Some transfers between classes and changes were made in
other equipment.
There was expended during the year for equipment |3,823,-

913 87, of which amount $3,703,901 13 was charged to
" Equipment Account,"
As equipment is destroyed or taken out of service, Operat-

ing Expense is charged and "Fund for Replacement of
Equipment" is credited with the cost of replacement. When
equipmei t for replacement is purchased, the cost is charged
to the accotmt last mentioned.

ADDITIONS AND IMPROVEMENTS.

The construction of new terminals at Seattle, Wash., has
been begun. The work involves building a double track,
concrete lined tunnel 5,2li0 feet long to carry the main
tracks under a portion of the city, the erection of a large
passenger station to be used jointly by this Company and
the Northern Pacific Railway Company, freight depots with
the necessary yards, etc. Also carrying a niimber of streets
across the trac ks by permanent overhead bridges.
A new yard for cleaning and storing passenger equipment

has been put in at Mississippi Street, St. Paul. In addition
to other tracks, it contains 10,900 feet of track for pHssenger
equipment, a brick building 44x120 ft. for the sleeping and
dining car department, tool and hard coal storage hou.se

20x56 ft., storehouse 30x73 ft. brick oil house 24x26 ft., build-
ing for gas plant 31x65 ft., boiler house 31x56 ft. and coal
shed 256x14 ft. A complete sewerage sj'stem and pipe lines

for distribution of compressed air, steam heat and gas have
been put in.

Six-yard tracks at Larimore, N. D., have been lengthened
500 feet each, and four tracks each 3,300 feet long have been
added. An office 16x44 ft. and rranefer platform li'x240 ft.

were also built,

The yard at Devils Lake, N. D., has been enlarged by the
extension of three tracks to 3,000 feet long each, and laying
six tracks of that length. A loading platform and a transfer
platform were also built.

The Rugby. N. D., yard was enlarged by extending the
existing tracks, laying six additional tracks, building
12x240 ft. transfer platform and a 12x100 ft. loading plat-

form.
A new yard is being built at Kelly Lake, Minn., for the

purpose of consolidating shipments of ore from the various
iron mines in that vicinity. In addi ion to the usual station
track the yard contains 20,000 feet of yard tracks. There
will be built at this station an engine house with cinder pit

and a 10-pocket addition to the coaling station.
Many additional passing tracks 3,000 feet long have been

laid on the Dakota Division, and existing tracks extended
to that length. In addition, (several industrial tracks have
been laid and track facilities at stations on the entire sys-

tem increased during the year. The net increase in side
track mileage during the year, including these tracks and
such tracks in the new yards referred to as were laid June
30th, 1903, but not including tracks upon the new lines

opened for operation during the year, was as follows:
Mileg.

Line leased from St. Paul Minneapolis & Manitoba Ry. Co 23'28
Line leased from Eastern Ry. Co. of Minnesota 13 44
Line leased from Park Rapids & Leech Lake Ry. Co "27
Duluth Terminal Ry "18
Seattle & Montana RR 6-11
Spokane Falls & Northern Railway System..... 1"40

Total 44-68

During the year tracks have been re-laid as follows : 174 "32

miles with 77^-pound rail and 6*20 miles with 60-pound rail.

The longest stretches of track re-laid were between Brecken-
ridge, Minn., and Larimore, N. D., 99-79 miles ; Waukonand
Harrington, Wash., on the Cascade Division, 25 miles, and
between Hardy and Flood, Mont., on the Montana Central
Ry., 31-60 miles.
Re-laying with 77^-poiipd rail is now in progress on the

Fergus Falls Division, from St. Cloud, Minn., west for 100
miles. The rail removed from this division is being re-rolled
to a 68-pound section and will be used to re-lay 100 miles on
the Willmar & Sioux Falls Rv. from Willmar, Minn., south.
The increasing iron ore traffic has made necessary a double-

track on the Eastern Railway of Minnesota between Brooks-
ton and Cloquet. Minn., 13'92 miles, and between Carlton
and Wrenshall, 3-37 miles.

Tie-plates are being used on new tracks built and tracks
re-laid; approximately, 1,500,000 were put into tracks during
this year.
The Great Northern has built dliring the year interlocking

plants protecting the crossing of its tracks by those of the
Northern Pacific Railway Company at Glyndon and Moor-
head, Minn., Casselton, N. D., and Helena, Mont. The
Northern Pacific Railway Company has built interlocking
plants to protect the crossing of its tracks by those of the
Great Northern at Breckenridge, Bemid ji, Sauk Center and
Fergus Falls, Minn. The Wisconsin Central Railway Com-
pany has built an interlocking plant Kt the junction of its

tracks with those of the Great Northern at Minneapolis,
Minn., and the Vancouver Victoria & Eastern Railway &
Navigation Co. ; has installed an interlocking plant at the
crossing and junction of its tracks with those of the Grand
Forks & Kettle River Railway Co., Grand Forks Junction,
B. C.
Work on the new shops at St. Paul, Minn,, referred to on

page 15 of last year's report, has been continued, and it is ex-
pected that they will be in use by Nov. 1, 1903,

Dock No. 6 at Superior, Wis., which was extended last

year, has been equipped with three Brown hoists for hand-
ling coal.

A brick and stone depot 32x203 ft. with stone platforms
has been built at Princeton, Minn., and the station tracks re-

located.
New stone platforms have been laid at the Grand Forks

passenger depot, necessitating a change in the location of
the main tracks and the laying of two additional sidings for

the handling of passenger traffic, A new water supply was
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installed at the samei time, consisting of high-pressure tank,
10-inch pipe line and three 10-inch stand pipes.

New depots have been built at tlie following stations :

Mound M'nn. Stockholm, 8. D. Wlltnn, N. D.
Ocll vie, Minn. Thompson, N. D. Paciflo Junction, Mont.
Rogers, Miun. TUd-u. N. D. Galata, Mont.
Zitiauerman, Minn. DenblKh. N. D. Milan, Wa»>h,
Scanloo. Minn. Norwich. N D. O. R. & N Juno..Wash.
Oohass'^t, Minn. Surrey, N. D. Downs, Wash
Green Valley, Minn. Union, N. D. Custer, Wash.

Depots at seventeen other stations have been enlarged and
re-arranged.
A brick freight house 40x300 ft. has been bnilt at Fargo,

N. D., anda wood en freight house 26x60 ft. at Hibbing. Minn.
The freight office at Minneapolis, Mmn. has been enlarged

from a 33x48 ft. one-story structure to 48x68 ft. two stories,

brick.
The depot at WilHston, N. D., has been changed into a

passenger station, its platform extended, and a separate
freiglit house 40x1' ft built.

The transfer sheds at Hamline, Minn., have been re-

arranged and the transfer facilities at this station enlarged.
A transfer platform 12x300 ft., with office and two transfer

tracks, have been built at Carman, Minn., for consolidating
freight into car loads.

A storehouse and an ice house have been built at the Som-
ers, Mont., tie-treating plant; oil houses at Sioux City, la.,

and Superior, Wis.; telegraph office at Agnew Junction,
Minn.; yard office at Minot. N. D.; addition to ice house at
Carman, Minn.; office buildings for Asssistant Road Masters
at Rugby and Church's Ferry, N. D.; addition to brass
foundry at St. Paul shops; lumber shed at Delta, Wash., and
nnmerous other miscellaneous buildings.
Section he uses have been built at:

Wayzata, Minn. Climax. Minn. Woolley, Wash.
Baicar June, Minn. Llppard. Mont. Ballard, Wash.
Buhl, Minn. Browning, Mont. (2; Merrilt, Wash.
ScanlOD, Minn.

and additions to the section houses at Spring Park and
Coon Creek. Minn.

Round houses have been bnilt at

:

BeniHJi, Minn. Casselton, N. D. Nlehart. Mont.
Church's F^rry, N. D. Whatcom, Wash. Bugby, N. D. (brick)
Wahalla.N. D.

The roundhouses at Ba'nesvil'e, Minn., Kali.<»pell and Troy,
Mont., and Leavtnworih and Skyhomish, Wash., have been
enlarged.
Wooden turntables ha'-e been replaced with iron or steel

at Watertown, S. D., Aneta, N. D. and Aracortes, Wash. A
60-foot steel turntable has een put in at Whatcom, Wash,
Eighty-t n track scales have been placed at Barnesville

and Minneapolis Junction, Minn.
A steel bridge has been built carrying 14th Avenue S. E.

over the g'ounds of the Mi neapjlis Union Railway Com
pany in East Minneapolis, Minn.
Stockyards have Deen built at —

Hereford, Minn. Raymond. Minn. Montioello, Mian.
Halotad. M nn. Cass Lake. Minn. St ckholm, 8. P.
Nelson, Minn. Htmkley Mlun. Wenatchee, Wash.
Beuf>on. Minn. Braham. Minn. Delta, Wash.
Long Prarie, Minn. Clontarf, Minn.

The stock yards at Pnynesville, Hills. Ruthton and Jasper,
Minn., Viborg, S. D , Merrill and Lester, la., and Ephrata,
Wash., have been enlargf'd.

Additional buildings have been built for the feeding yards
at Larimore, N. D., and improvements made in the stock
yards at twenty-four other stations.
Loading platforms have been built at twenty -nine stations.

Coaling stations equipped with lifting engines and sepa-
rate tracks have been built at Breckenridge and Morris,
Minn., replacing stations that had burned; at Barnesville,
Minn., in place of a coaling station of an old pattern, re
moved; and at Park River, N. D. The coaling station at

Larimore, N. D., has been enlarged by the addition of 16
pockets. Other coaling stations have been enlarged.
Permanent improvements in the water supply are being

contmued, by additions, replacements and other improve-
ments. A great deal of this work was done on the Montana
Division. Settling reservoirs, new tanks and pumping
plants were put in at Chelsea, Blair, Milk River. Trenton
and Snowden. New reservoirs were built at Wolf Point and
near Lanark.
Right of way fence has been built during the year as

follows:
Mile '.

Great Northern Railway 7? 41
Eastern Railway of Minnesota 9 95
Purft Rapids & Leech Lake Railway 1 92
Dnluth VVateitown & PmcIAc Railway 5 .M
Wlllmar & SiDux Falls Railway 23 05
Moi tana Central Railway 7*66
Seattle & Montana Railroad 4*47

Total 129 97

Embankments have been restored to grade, widened and
sags raised on 105"50 miles, and tracks ballasted with gravel
on 301 23 miles.

The grade through the Kootenay valley for about three
miles east and west of Bonner's Ferry, Idaho, has been raised
five feet and riprapped to protect it from and lift it above
lijgh water.
Work on the Coast Line between Seattle and Everett,

Wash., was continued during most of the year, the banks
being widened, the curvature reduced and the track pro-
tected by very heavy slopewall.

A masonry retaining wall 275 feet long was built along the
Skyhomish River, between Halford and Index, Wash., and a
rock dam 420 feet long was built in the Missouri River near
Hardy, Mont., both for the protection of the grade.
To supply the necessary rock for bridge foundations,

masonry culverts and concrete work, quarries have been
opened and rock-crushing plants have been located near Es-
sex, Mont., and Halford, Wash. These are complete with
the necessary buildings, machinery, tracks, etc.
The replacement of wooden bridges and trestles with steel,

or filling them with solid embankments, has been coniinned
during the year, the work done being—
Length of steel bridges built:

Feet.
Great Northern Railway (on old lines) 1,125
Eastern Railway of Minnesota 1,016
Wlllmar & Slour Falls RaUway 2,732
Montana Central Railway 18

Total in replacement ..^ 4,891

Lineal feet of bridges filled:

Great Northern Railway 10,995
Eastern Railway of Minnesota 1,681
Wlllmar and Sioux Falls Railway 1,812
DuUuh Watertown «fe Paolflo Railway 65
Montana Central Railway 611
Duluth Termlual Railway 211

Total 15,375

To provide the necessary waterways in place of bridges
filled as above, 65 stone culverts, 31 concrete culverts, 37 pipe
culverts and 5 box culverts were put in.

The following is a close appr ximatio i of the quantities of
material moved during the year in changes of lire, reduc-
tion of grades, widening and rasing banks, bridge filling and
ballasting:

Cubic Tdt.
In reconstruction of old Great Falls & Canada Ry. between
Great Falls and Sweet Grass, Mont, (now Montana & Great
Northern Ry.) 1,096,789

In changes of line and reduction of grades 3,ol3,S4l
In widening raising and generally rettorlng embankments. 33 1,710
In filling bridges l,2i5,H76
For ballaitlng (gravel) 397,526

Total 6,066,542

There were also placed on old lines:

Ma»onry 13,454
Concrete 24,808
Riprap 146.077

Total 184,339

Following the plan of previous years, only such amounts as
represented cost of actual additions to and improvements of
the properly have been charged to "Additions and Improve-
ments," and the entire amount charged to that account dur-
ing the year on account of the line leased from the St. Paul'
Minneapolis & Manitoba Railway Company, or $1,861,653 83,
has been transferred to "Fund for Permanent Irnprovements
and Renewals," so that the Great Northern Railway Com-
pany 13 cot carrying on its books, as an asset, the cost of anjr
additions or improvements to the line leased from the Mani-
toba Company.

j^.ll replacements, renewals, etc., have been charged to
"Operating E»penses." The amount included in "Mainte-
nance of Road and Structures" this year for extraordinary
improvements, etc., is $1,443, lfi9 04.

The efficiency of the railway as a means of transportation
is improving every year and the increased train-load which
the improved condition of the railway and equipment makes
possible enables the Company to meet the heavy deman is

that are being made for increases in the cost of all classes of
railway service.

VOLUME OF TRA.FFIC AND RATES.

The tonnage of revenue freight bauled during the year in-

crease 2,911.310 tons, or 21'99il per cent; freight e<rniags
increased $3,506,217 06, or 12-7922 per cent. The number of
bushels of wheat hauled to eastern terminals drcreased
1,830,892 bushels, equal to 54,927 tons, and the earnings from
this traffic deer ased $<41Mi 86. The earnings from iron

ore traffic increased ^819,588 91. The increase in earn ngs
from traffic other than east-bound wheat and iron ore was
$3,028,592 98. This increase was in g neral business and over
the entire sys'em, except on the Willmar & Sioux Falls

Ry., where there was a decrease of $99,287 04 in freight
earnings, owing to a poor corn crop.

While th' tons haule i increased 21*9931 per cent, the tons
hauled one mile increased but 13*0592 per cent on account
of a decrease in the average distance each ton was hauled,
from 241 miles last year to 2^3 miles this year.

As stated in last year's report, the rates on grain, grain
products, potatoes, onions and hay from stations in the State
of Washington to Puget Sound, were reduced during Au-
gust, 1902, an average of ten per cent, and effective August
28, 1902, the rates on grain and grain products from stations

in Minnesota, North Dakota and South Dakota to eastern
terminals were reduced an average of about ten per cent.
While the ton mileage of revenue freight increased

13*0592 per cent, the mileage of loaded freight cars increased
but 6 1771 per cent, and of freight trains 5*6729 per cent, re-

sulting in an increase of 29*19 tons (6*99 per cent), in the
average number of revenue tons per freight train mile, mak •

ing the average train-load of revenue freight 446*785 tons.
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This result has been made possible thronsh the large ex-

penditures that have been made for reduction of grades, for

more powerful locomotives and for cars of greater capacity.

The following table shows the reductions in the average
revenue per ton per mile for each five years during the la-t

twenty jearfi, and the growth of the Company's freight

traffic.
Number of Tons Averaije Jfeve-

haulfd nue per Ion
one nvle, per mile.

Tear ended June SOtli, 1883 311.539,997 Cents, 1-969
•' •• " 1>88 562.531.432 " 1-306
<• <• " 1893 ...1.093,692,312 " 1-190
" '• - 1893 1,937,955,894 " 932
" '• " 1903 3,606,835,176 " 857

A simp'e computation will show the saving to shippers
from these rate reductions Had the Company collected the

same average rate this year as during the year endina: .June

30th, 1S83, its Freight Earnings would have betn SW.OTl.-
QSS 81 greater than the sum shown in this Report as Freight
Earnings for the past year.

As the cost of conducting transportation has constantly in-

creased during this period, the above rate reductions have
only been possible through the increased volume of tonnage
hauled, and this increase has mostly come ihrough the crea-
tion and development of new traffic. The increase in the
volume of purely local traffic has not provided sufficient ad-
ditional earnings to corer the increased cost of doirg the
business.
The earnings of passenger trains increased $1,181,114 91, or

14-4127 per cent, but occasioned a large increase in passenger
service. Passenger train mileage increased 1,185, 4')4 miles,

or 25 6878 per cent; and while there was a decrease of
230,281 miles in the mileage of mixed trains, the passenger
service f'ffered the traveling public this year was 955, i73

train miles greater than last year, equal to 2,617 miles for
each d>iy duriig the year.

Of the increase in passenger train earnings, $913,456 27
came from pnssenger fares, $30,533 78 from sleepingand chair
cars, §146,199 53 from transpnrtationof mails, $76,724 Oa from
transportation of express, $13,556 71 from excess baggage and
$1,645 60 from miscellaneous sources.

The average revenue per passenger per mile shows an in-

crease of fifteen one- thousandths of a cent and has been occa-
sioned entirely by an increase in local travel, there having
been no increase in passenger rates during the year. It will

be noticed that while the number of passengers carried in-

creased 20-0385 per cent, the number of pasengers carried one
mile increased but 12-952 • per cent.
The movement of settlers has continued during the year

and the vacent arable lands adjacent to the railway are
lieing rapidly occupied. The Government has begun the
work of reclamation of the semi-arid lands, and it is ex-

pected that tbe • anals and reservoirs necessary to irrigate a
vast area of land in Montana will speedily be completed.
The withdrawal by the Secretary of the Interior of lands

to be irrigated, and which cannot be acquired except by
homestead, is in the interest of the bona fide settler.

With the vast increase in our population each year and
the present rate at which the Government land is being oc-

cupied, it will be only a few years before all land available
for cultivation will be taken. In order that the public do-
main may be preserved the repeal of all Acts under which
land can be acquired, except by homestead, becomes a neces-
sity, and legisl tion should be er acted by Congress which
will insure the reservation of the public lands for the bene-
fit of the people.
The Board respectfully calls attention of the shareholders

to the Report of the Comptroller, with the customary
balance sheet and staliBtical tables, and to the Report of the
Land Commissioner.

JAMES J. HILL, President.

COMPTROLLER'S REPORT,
Mr. James J H'U, Frenuieuf:
Dear Sib.— Herewith I beg to submit statements showing

results of operation of the Great Northern Railway Com-
pany and its proprietary companies for the fisoal'year ended
June 30th, 1903.

Those statements are made in the same form and on the
same basis as those submitted with last year's report.
The first two statements following show the earnings.

Operating Expenses, Taxes, etc., of the Railway Sy tem ex-
clusive of the Spokane Falls & Northern Railway System,
which is operated separately. The next statement shows
the division of these amounts between the several railways,
and includes as a .separate item the same information for the
Spokane Falls & Northern Railway System. The Revenue
and Income Accounts of the Great Northern Railway
Cof'ipa.' y follow.

The balance sheet, like the one published last year, pre-
sents a complete statement of the property, capitalization
and finances of what is known [as the Great Northern Rail-
way Line. The finances, etc., of the Spokane Falls & North-
ern System are not included, that property being operated
and its finances kept separate and distinct from those of the
balance of the system.

J. G. Deew, Comptroller.

GROSS EARNINGS. OPERA.TINfi EXPENSFS. TAXES AND NET
EARNINGS OF THE RAILWAY SYSTEM. AND PER

MILE OF ROAD OPERATED
FoK THE Fiscal Year Ended June 30tb. 1903, Compared with thb

Previous Fiscal Ykar.
NOTE.—These flguret do XOT include the Spokane Falls it Northern

Railu ay System.'
GROSS EARNIN08.

Per cent 1903.

i?30,915,234 2 J

7.57.-),629 52
94'>,565 Iv

449,277 23
899,940 77

Class. 1902. Per eenl

75-7993
18-f7«2
2-.^184
11016
2-20b.'>

Freight
Pasnetiger

Mail
Express

Miscellaneous

$27,409,0 7 23
6,862.173 25
799,365 59
37-2.553 2
789,146 78

760680
18-4^95
2-2185
10h39
21901

$40,-785,646 9 ' Total 5^36,032.256 06

OPERATING EXPUNBEB.

Per cent 1903. Olast. 1902. Per eenl

.50 6150
15-4878

26-2646

76326

«10,161,884 51
3,109.469 4r

5.273,099 53

1.532,375 21

$20,076,828 70

.. Oondnct'gTraDPp..

. .Malnt of Eqnipm't..
5 Malnt. of Road }

( ana Structures. J
....Gen'l Expenses...

$",915,425 12
2,726,282 76

4,702.479 41

1,444.976 9f

=^0 1172
15 3255

26 4315

81228

Total. $17.7S9,le'4 24

SUMMARY OF EARNINGS AND EXPENSES.

1903.

$0,78.^,646 93
20,076,828 70

$20,708,818 2:

1,474,125 65

$1 9,234,692 Sf-

49-2S

52-84

$7,429 22
3,657 Of

»3,772 17

5,48990

Gross Earnlrgs
.Operating Expenses.

Net Earnings.
Taxes

.Incoine from Operation.

Operating Expenses, p. c. ol Gross
Earnings

Operating Expenses and Taxes, p. o.

of Gross Earnings

Gross Traffic Earns, per mile of Road..
Operating Expenses per mile of Road.

Net Earnlnes per mile of Road.

.Av. Miles of Road under Operation.

1902.

$36,032,256 06
17,789,164 24.

$18,243,091 82
1,V39,69397

$1 7,00.^,397 85

49-37

52-&1

P6,864 11
3,388 82

$3,475 29

5,24 9-37

STATEMENT SHOWING THE REVENUE FOR THE YEAR ENDED JUNE 30, 1903, OF THE GREAT NORTHERN
BAILWAY COMPANY AND PROPRIETARY COMPANIES.

Companiet. Gross
Earnings.

Operating
Expenses.

Taxes. Ineome from
Operation.

Mitctllaneout
In come Received

Total.

Qreat Nortliem Railway $36,960,742 64

2,222,456 61
1,501,380 49
101,067 19

$17,653,792 35

1,399,285 35
962,963 22
60,787 78

$1,345,076 25

45,511 27
75,995 25
7,542 88

$17,961,874 04

777,6'^9 99
462,42 ' 02
32,736 53

$1,245,971 34

35.343 02
6,404 56
145 50

$19,207,815 38
Railways—

Montana Central Railway 813,003 01
Willmar ^ Sioux Falls Railway
Bolath Walertown A Pacific Railway

468,826 58
32,882 03

Total Railway System Proper
OTHER COMPANIEB—

Spokane Falls <fe Northern Ry. System...
Minneapolis Union Ry

$40,785,646 93

985,282 29
268.179 61
62,4 39 50
36,142(5

$20,076,828 70

701 .537 20
60,980 91
35.345 97
22,642 03

$1,474,125 65

34,829 88
976 95

1,903 75

$19,234,692 58

248,9' 5 21
206,221 75
25,189 78
13,500 00

$19,728,519 32

$1,287,864 42

18.048 01
9,767 S^O

5,190 46

$20,522,557 00

266,963 22
215,989 65

Minneapolis We8t«'rn By 30,380 24
Daiuth Terminal Ey 13,500 00

Total for System $42,137,690 38 $20,897,334 83 \ Si.511.836 S.^l $1,320,870 79 $21,04.9,390 11, . '- -

EXPLANATORY NOTE.
Dividends:— Out of the net income of the Companies named the following dividends have been declared:

Montana Central Railway Company $250,OCO 00
Wilimar & Sioux FaUs Railway Company 2b0.000 00
Minneapolis Union Railway Company 50 00 J 00

Total $580.000 00
which amount is not Included In the "Miscellaneous Ineome" of the Great Northern Railway as given in the above table, but Is added to
the "Migcellaneous Income" In the Income account on next page.

DULDTU TERMINAL Ry. To.:—This company Is the owner of the railway used by 1 he Great Northern Railway Co. to secure entrance into Duluth*
and of exter sive yards in Dulutb. Its stock and bonds are all owned Dy the Eastern Railkvay Co. of Mincesota. Under the franchise
of the Duluth Terminal RaUway Co. its eamlngs derived from trackage are llmitef) to six per cent on iis stock and bonds; th«
interest and dividends paid, amounting to $13,500, are not included in the "Mificeilaneous Income" above showr.
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KEVENUE ACCOUNT GREAT NORTHERN RAILWAY CO.

£arn'i>'GS from Operation of the Lines Leased akd Opkrated by
THE Great Northern Railway Co.

Year Ended June 30, 1903.

Earnings—
FreiiTht $27,902,409 55
Passencrer 6,94S,b27 94
Mall 883.949 04
Express 413.732 26
Miscellaneous 816.823 25

Gross Earnings $36,960,742 64

Operating Expenses—
Cnndnctlue Transportation $8,935,69131
Maintenance of Eqiilpineut 2,801.092 79
Muinteuaui.e oi Koad and Structures 4,''59,463 57
General Expenses 1,357,544 68

Total Operating Expenses $17 653.792 35
Taxes 1,345,076 i5 18,998,868 60

Income from Operation $17,961,874 04

From which have been paid:

Rentals—
To St. P. M. A M. Ry Co.:
Guaranteed Intere.'t on St. P. M. & M.
Ry. Co.'s Bonds, pa'd and accrued... $3,460,463 18

(For Details see next column.)
Qufiranteed Dividends of 6% on Capi-

tal Stock of 8t P. M. & M. Ry. Co.... 1,200,000 00
Miilntenanoe of Organization of St. P.
M it M. Ry. Co 6,047 72

To Eastern Ry. Co of Minnesota:
Guaranteed Interest en Bonds and
Guaranteed Dividends of 6% on the
i apital Stock of Eastern Ry. Co. of
Minnesota, paid or accrued 1,395,000 00

Other Rentals 64,i45 46

Total Rentals $6,125,656 36
From which Deduct amount received
by Great Northern Ry. Co. as dividends
paid or accrued on iStocka of the ^t. P.
AI. & M. Ry. Co. and Eastern Ry, Co. of
Minnesota owned by It 2,132,919 00

Net $3,992,737 36

Improvements—
Amount transferred to Fund for Perma-
nent Improvements and Renewals 3,000,000 00

Total 6,992,737 36

Balance transferred to Income Account ....$10,969,136 68

INCOME ACCOUNT GREAT NORTHERN RAILWAY COMPANY
Yeae Ended June 30, 1903.

Bsrlanoe transferred from Revenue Account $10,969,136 68
Other Income—

Interest on Bonds Owned $396,870 74
Dividends on Stock* Owned 850,266 50
R^rtals of Leased Lines 114,384 91
Bills Receivable (Land Notes) 1,491 04
Rental of Equipment and Car Service 190,003 41
Profit on Securities solddurins year 74,033 93
Income from Other Sources—ground rents,
miscellaneous Items, etc 212,420 81

1,839,471 34

Total Income $12,808,608 02

From which have been paid Dividends as follows:

Aug. 1,1902, issj p. c. on $123,352,900.. ..$2,167,425 75
Nov. 1, 1902 1^ p. o. on 123.895,501).... 2,163,17125
Feb. 1, 1903, 1!«» p. o. on lv'3.930,.=)00.... 2,168,783 75
May 1, 1903, 1% p. O. on 123,976,700.... 2,169,592 25

8,673,973 00

Balance transferred to Profit and Loss $4,134,63'^ 02

DETAILS OF OTHER INCOME.
Interest on Bonds Owned—

Town of Wadena Bonds...
Town of Sandnpss Bonds
Town of Leaf River Bonds
Town of Hutchinson Bonds
Town of Minnesota Falls Bonds
Minnesota Transfer Ry. Co. Bonds
Dnluth Terminal By. Co. Bonds
Wlllmar & Sioux Falls Ry. Co. Bonds
Park Rapids * Leech Lake Ry. Co. Bonds
Butte Anaconda &. Paciflc Ry. Co. Bonds
Spokane Falls & Northern Ry. Co. Bonds
Nei.son & Fort ShPi>pard Ry. Co. Bonds..
Columbia & Red Mountain Ry. Co. Bonds
Rei Mountain Ry. Co. Bonds
Duluth Superior & Western Terminal Co. Bonds
Duluth & Superior Bridge Co. First Mortgage Bonds.

$90 00
120 00
60 00
180 00
liO-
640 74

10,500 00
1 ,050 00

25,000 '

50,000 00
154,8( 00
77,580 00
17,460 00
13,0i!0 00
20,( 00 00
26,250 00

Total $396,870 74

Dividends on Stocks Owned—
Great Northern Ry. Co. Stock $1,116 50
St. Paul Union Depot Co. Stock 1,7.'^000
Minneapolis Union Ry. Co Stock 50,000 00
Duluth Terminal Ry. Co. Stock 3,000 00
Park RapldH & Leech Lake Ry. Co. Stock 35,000 00
Willniar & Sioux Falls Ry. Co. Stock 28o,OiiO 00
Butt« Anaconda A Paciflc Ry. Co. Stock 29,400 oO
Montana Central Ry. Co. Stock- Pa'd December 1, 1902,
out of earnings for yf-ar ended June 30, 1902 200,000 00

Montana Central By. Co. Stock- Paid June 30, 1903, out
of earnings lor current year 250.000 00

STATEMENT OF BONDS AND STOCK OUTSTANDING IN THE
HANDS OF THE PUBLIC FOR WHICH THE GREAT

NORTHERN RAILWAY COMPANY IS

RESPONSIBLE DIRECTLY OR
UNDER GUARANTY.

Outstanding
July 1, 1902.

$7,503,000 00
5,=.76,000 00
13,344,0u0 00
20,176,000 00
10,18n,000(iO
14,545,454 54

4,700,000 00
5,000,000 00

6,000,000 00
4,000,000 00

3,646,000 00

2,150,000 00
650,000 00

500,000 00

Botids.

St. p. M. & M. RY.—
2d Mtg.,6 p.
Dakota Exten., 6 p.c.
Con. Mtg., (<p.
Con. Mtg.. 4'i p. c
Montana. Ex., 4 p. o..
Pacitlo Ex., 4 p.

Total shown above

$97,975,454 54

$453,600 00

$98,429,054 54

123,858,000 00

East. Ry. of Minn.—
1st Div. , 1 8t Mrg, 5 p c
No.Dlr.,l8tMtg,4po
Montana Cent. Rt.-
1st Mt2., 6p c
Ist Mtg., 5 p.

Will. «& S. Falls Rr.-
1st Mtg., 5 p. c

MiNNBAP. Union Rt.-
IstMtg., 6 p. c
l8tMtg.,5 p.o

MiNNEAP. West. Ry.
1st Mtg., 5 p.

< Total Bonds on i

( Railway Property ;

Stociv.
St. p. M. & M. RY.—

f
tip. c, guaranteed

>

unexchanged )

Otitslanditift
Julij 1, 1903.

$7,369,000 00
5,568,000 00

13,344,000 00
19,533,000 00
10,185,000 00
•14,545,454 54

4,700.000 00
5,000,000 00

6,000,000 00
4,000,000 00

3,646,000 00

2,150,000 00
650,000 00

500,000 00

$97,190,454 54

$450,600 00

Total $97,641,054 54

Gt. Northern Ry. Co.,
outstanding $123,996,750 00

.4»i7 Charges
Paid 1902-03.

$446,5P5 00
334,390 00
800,640 00
889,(s,'i0 00
40s400 00
581,818 18

$3,460,463 18

$235,000 00
200,000 00

360,000 00
200,000 00

182,300 00

129.000 00
32,500 00

25,000 00

$4,824,263 18

tNet
$27,081 00

$4,851,34418

$8,673,973 00

Bonds on Railway Property outstanding as above $97,190,454 54
Outstanding <'apital Stock of Great Northern and St.
P.M. &M. Ry. companies. 124.447,350 00

Total Capitalization of System $221,637,804 54

Mileage of Track in System, Including second, third,
fouri h. fifth and sixth tracks, covered by above cap-
italization, as shown on page 980

Stocks and Bond.i per mile of Main Track
Mileage of Main Tracks covered by bonns in hands of
public

Bonded Debt Outstanding per mile of Main Track
covered thereby

5.975-63
$37,090 28

4,751'03

$20,456 71

*Not including £3,000,000 St P. M. &M. Ry. Co.'s Pacific Extension
Bonds in Treasury of Great Northern Railway Company.
tDlfFerpnce between amount of rental accrued under lease and divi-

dends received or accrued on St. P. M. & M. Ry. Stock owned by
Great Northern Railway Company.
In addition to the hon.ls above listed, the Great Northern and North-

ern Pacific companies have issued their Joint C. B & Q Collat-
eral 4 per cent Bonds to the amount of $215.180,000 00, secured by
the deposit with the Standard Trust Company of New York, as Trus-
tee, of 1,075.' 00 shares of the Capital Stock of the Chicago Bur-
lington & Quincy Railroad Company.

Total $850,266 50

EQUIPMENT OF GREAT NORTHERN RAILWAY COMPANY
AND PROPRIETARY LINES.

For Year Ended June 30th, 19 03, as Compared with
Year Ended June 30th. 1902.

Class. . 1903. . , 1902. .

Locomotives 637 608

Passenger Equipment—
Sleeping Cars .^6 48
Parlor Cars 5 5
Dining ars 24 16
Bufl"et Smokers 8 8
Coaches 232 214
Tourist Cars 33 24
Passenger and Baegage 36 36
Baggage, Mail and Express 130 116
Business Cars 20 19

Total Passenger Equipment 544 486

Freight Equipment—
Boxcars 17,823 16,915
Goiubination Box and Stock Cars. 745 745
Transfer Freight Cars 50 50
Furniture Cars 1,152 1,152
HayCars 6 6
Refrigerator Cars 404 404
Btook Cars 627 627
Total Box and Stock Cars 20,807 18.899

Flat and Coal Cars 4,118 3,544
Sand Cars .. 600 {^00

Ore Cars (wood) 1.501 l.lOi
Ore Oars (steel) 1.400 800
Total Flat,Gondola and OreCars. 7,619 6,045

BallastCars 764 764
Caboose Cars 415 390
CmderCars 72 68
Boarding Cars .- 52 52
Derrick and Tool Cars 54 47
iSteam Shovels ; 19 19
Lidgerwood Unloaders 13 13
Ditching Cars 1 1
Pile Drivers 10 10
Rotarv Snow Plows 6 6
Rnowbozers 20 16
Flatigers 1 1
Logging Trucks 126 126
Other Work Equipment 89 88

Total Freight and Work Equipment 30,068 26,545
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CONDENSED GENERAL. BALANCE SHEET JUNE 30, 1903.

BBINO A CONBOLIUATION OF THE QENKRAL BALANCE Sill ETS OF THAT DATE OF THE

8t. Padl Minnbapolis & Manitoba Rt. Co., Great Noktheun Ry. Co , Eastbrn Rr. Co. of Minnesota, JIontana Central Railway Co.
WiLLMAR & Sionx Falls Ry. Co., Ddldtii Watkrtown & Pacific Ry. Co., Sbattlg & Montana RR. Co., Park Ravids & Lekcii

DR. Lake Ry. Co , Minneapolis Union Ry. Co., Minneapolis Western Ry. Co. and Dulutu Terminal Ry. Co. VR.

RA1L^VAY Property—
To Cost of Railwuy, Equipment and

Laiid8 owned by the St. Paul Min-
neapolis .M Miiuitoba Ry. Co $122,459,127 07

Cost of AdaitU>u.s and Iuu>rovenients
made by tli- G'eat Nortbern Ry.
Co. to Property leased from the St.

P. M. & .»!. Ry. Co. and paid (or

from "Fund for Permanent Im-
provements and Renewals" 6,275.199 00

Total ro8t toJuno 30.1903, of Prop'y
leased from St. P. M. it M. Ry. Co.

Cost of tbe following Properties
controlled b\ the Great Northern
Ry. Co. through the ownership of
their entire Sha e Capital:

Eastern Ry. of Jfinnesota—Railway,
Equipment. Elevators, eto $28,545,501 65

Moutanaceut. Ky.— Rv.and Equip.. 15,393,244 74
WiilmarA Sioux Kails Ky.—Railway,

Equipuit-iit and Real I'^ftate 9,118.695 46
Duluth Watertown <fe Pacitlc Ry.... 2,216,123 23
Seattle & Mont. RR -Ry. & Equip.. 17.294,918 30
Park Rap. Jc Leech L. Ry.—Ry.&Eq. 1,021,919 12
Minneapolis Union Rv.—Union De-
pot, Rallway.eic 3,151,602 98

Minneap. West. Ry.—Ry. and Equip. 743,783 96

$77,485,792 44

$128,734,326 07

Cost of the Dnluth Terminal Ry.
the Bonds Mud entire Capital Stoctt
of which are owned by the Eastern
Ry. Co. of Minnesota 396 541 28

Total Cost of Property of
Northern Ry. Line

Great
77,892,333 72

$206,616,659 79

Other Properties, Securities
AND Investments—

Cost of Stock of the Lake Superior
Ter. & Tr. Ry. Co owned by the
Eastern Ry. Co. of Minnesota...

Cost of Stock of the 8i. C. <te W. Ry.
Co.owoedby theW.&S F Ry.Co.

Wisconsin Central Ry. i o.s Minne-
apolis Tenniual Bonds owned by
the Minneapolis Uninn Ry. Co..

Cost of Properties and Securities
owned by the Gt. North. Ry. Co.

.

$15,700 00

2,500,000 00

247,500 00

132.022,247 69

Total $134,785,447 69
LetM Far Value of the following Se-
curities owned by the Great North-
ern Ry. Co. and not shown contra:

The Entire Capital Stock of the
East. Rj'.Co of Mn. $16,000 000 00
Mont. Cen. Rv. Co. 5,000,000 00
WUlmar & Sioux
Falls Ry. Co 7,000,000 00

Duluth Watertown
& Paciti- Rv. Co. 730,000 00

Seat.&Mont.RR.Co 14,000,000 00
Park Rapids &

" ~ " 500,000 00
500,000 00
250,000 00

LeeohLakeRy.Co.
Minn.Union Ry.Co.
Minu.West. Ry. Co.

Ajid the entire issue
ot bonds f the
Dulutti Watertown

<fe Pcciflc Ry. Co.
Park Rapids <fe

Leech L'kfcRy.Co.

1,375,000 00

500,000 00

Total $45,855,000 00
195,494 Shares of
Capital Stock of the
St.P.M&M. Ry.Co. 19,549,400 00

£3,000,000 St. P. >L
* M Ry. Co '.s Pac-
ific Extens'n Mort-
gage Bonds 14,545,454 55

Entire issue of St. P.
M. .V M. Ry. Co.'s
Improvem't Bonds 5.000,000 00 84,949,8.54 55

Cost of Properties, Pec's & Tnvest'ts
after deducting Par Value of
Stocks iv Bonds not shown contra.

Cost of Securities in hatds of Trus-
tee of N, P.-G. N. Joint C. B. * Q.
Bonds.asCoUat (1,075,5)00 Shares
C.B &Q. RR. Co.'s Capital Stock—
Gt.North'n Ry.Co. one-half owner)

Total Capital Assets

Current Assets—
Of Land Departmen*, St. Paul Minne-

apolis (£ HuHitoba Ry. Oo.
Cash -

49,835,593 14

109,091,309 76

$365,543,562 69

Due from other Co 's and Indlvld'ls.

Of Great Northern Ry. Oo. and Pro-
pinetorv Comjames above named.

Cash in St. Paul OflBce
Cash in New York (Office
Cash in London Office
Due from Agents
Duetromir.s PostOfflceDepartrn't
DiefnmU S Transportation
Due from ('anadiau P. O. Departmt
Advanced Charges
Bills Receivable ...

Due from Other Co's and Individ'Is

Value of Material and Fuel on hand

$35,632 59
702 11

$1,114,016 34
3,662,501 52
259 5t5.76

l,95-<,384 55
236,567 55
63,264 92

74 H8
50.657 08

2,300,416 54
1,981,456 31

36,334 70

11,626.905 46
2,.3a,849 81

$379,945,652 66

Capital Stock—
Sij Atithorlzed Capital Stock of the

Great Northern Ry. Co. issuable
June 30th, 1903 $125,000,000 00
Less Amount in the Treasury of
Company as explained on p. 974 1,003,250 00

Capital Stock of Great Northern Ry.
Co. Issued and Outstanding $123,996,750 00

Capital Stock of the
St Paul Minneapo-
lis & Man. Ry. Co..$20,000,000 00

Lei* owned by the
Grea' Northern Ry.
Co. (see contra).... 19,549,400 00

Outstanding

.

450,600 00

Total Capital Stock Outstanding
in hands of public $124,447,350 00

Funded Debt in Hands of Public—
Bt Paul Minneap'4i» <e JUaniloba
Ry. Vo.'s BnndH, tbe Principal and
Interest of which are guaranteed
by the Gi eat Northern Ry. Co $70,544,454 54

Bonds of I'rovritlary Vompnnien
Principal and Interest guaranteed
by the Great NorthernRy. Co.... 26,646,000 00

Total (for details see table on
preceding page) $97,190,4154 54

N. P.-G.N.JointC.B.
* Q CoUat. 4 p. 0.

Bonds $215,180,000 00
Lef:s Northern Pac.
Ry.Co.'sPropor'n. 107,590.000 00 107,590,000 00

Total
Bills and accounts payable.

204,780.454 54
6,450,000 00

Car Trust Obligations-
Car Trust Notes assumed by East-
ern Ry. Co. of Minn, upon purchase
of Duluth Su( erior & Western Ry.
Due in Feb. and Aug. of each year
until Feb. 1st, 1906 88,12122

Total Capital Liabilitits. $335,765,925 76

St. p. M. & M. By. Co.'s Bonds
Redeemed Through Opera-
tion OF Sinking Funds.

First Mfirtgage Land Grant Bonds.; $5,928,400 00
Consolidated Mortgage Bonds 4,186,000 00

Current Liabilities—

Of Land Department St. Paul lUinne-
apoiis <£ itatiiloba Ry. Oo.

Audited Vouchers Unpaid. $285,83
Unpaid Pay Rolls 1,806 15
Due to Other Co's and Individuals . 3,908 33

Sinking Fund Applicable to Re-
demption of Bonds

Of Oreat Northern Ry. Go. and Pro-
prietary Companies above named.

Audited Voufhers Unpaid $1,617,528 31
UnpaldPay Rolls 1,774,096 73
Unpaid Coupons, including those
due July Ist. 1903 1,543,562 45

Unpaid Dividends on St. P. M. & M.
Ky. Co.'s Stock 30 00

Deferred Liabilities—
Accrued Taxes, not due $653,551 13
Bond Interest Accrued, not due 16,941 66
Rental of St P. M. & M. Ry. and
Eastern Ry. of Minn. AccrM, not
due, Ifss Accrued Dividends on
Stocks of those Companies owned
by Gt. Northern Ry. Co 313,766 00

Contingent Liabilities—
Cost of Additions and Improvem'nts

. made by the Great Noithein Ry.
Oo. to Propertv Loasen from the
St. P. M * ivi. Ry. Co. and paid for
from "Fund for Permanent Im-
provements and Reuewals".

Unexpended Balance of Fund for
Permanent Improvements and
Renewals

10,114,400 00

6,000 31

30,323 39

4,935,217 49

984,258 79

Total Amount deducted from
Income to provide for future
Improvements and Renewals.

Fund for Replacement of Equipm't.
Insurance Fund --

Surplus Funds of Proprietary Com-
panifs deposited with Great
Northern Ry. Co

Profit and Loss-
Balance St. Paul Minneapolis &
Manitoba Railway Co

Great Northern Ry Co. and above-
named Proprietary Companies...

$6,275,199 00

2,357,045 11

$8,632,244 11
560,643 11
293.516 34

3,587,184 74

$2,012,802 45

13,028,130 17

13,068,588 30

15,040,932 62

!f879.9<i 5.652 P6
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STATISTICS OF FREIGHT AND PASSENGER TRAFFIC ON
SYSTEM FOR THE YEAR ENDED JUNE 30, 1903,

COMPARED WITH THE PREVIOUS YEAR.
(irOT including Spokane Falls <C XortAem Railioay System.)

Dksckiptiok. 1903. 1902.
INCRKASE.

Amount. P. Cent

KRKIGHT TRAFFIC.
Mileage of freisht trains

Mileage of mixed trains

7,626,448

647,483

6,861.78?

777,704

603.660 9-6718
Decrease.

230.-<;8r29-ei04

Totol 8,078,871 7,<'!J9.4P8

Increase.
43a,3r9 5-6729

'

Mtl'>aKe of locomotives em-
ployed in '-hoUilQK" freisUi
HUd mixed trains 249,<^61

3-0963

807,674

4-C26I

JJecrease,

57,610 18-7305
Peri-enta«e of --helpinR" to
Hoveuue tram mileatiti 13-29S2

Mileage of loaded freiebt cars.
Miloase of empty freight cars.

.

19S.882,162
77.:i6v.7wfc

18-,292,«'a5
64.3l2.3i 8

Increase.
ll.56-,217
18.1 5,<90

6- '771
.io-3033

Tot^^l ^Ar mU^Hgf^ 276.2 <1,950 261.6 '5.243 84,626,7 7 9-78:8

Tonaof freight carried,revenue
Company

16.I48.H73
i.4. 2.941

J3.VS7.H6:-i

1.88^.465
•2.9U..S10
630,t8H

.'1-W931
33-8624

Total 18.641.014 15.(99.81^ 3,5*1.7 6
, _. , _

23-4t58

Tons of revenue freight carried
3,606.835,17f

4.017.773.932
$31,373,210 08

84-22

448-786

18137
$3 89

CenU. -867

6,800,304

63.485

r-9221
4.193,J3!»

323.4('4.5-3'

$9,376,079 OS

$1-61R5
CenU. 2-342

13,873.175

ttO.749,295 76
$2 94
$145

$149

3.190 217.48i

«.B06,BC0,93-;
«27.813.0a0i0

32-9:?

417-695

17-03S
$3 64

CenU. -859

4.614.860

41 932

r-9r86
3.493.24S

2Pfi,3'an,423

$8,194,964 77

$1-5107
CenU. 2327

12.254,349

$36,007,9n< 87
$2 94
$145

$149

418,617,694

4R0.972.9!i.=i

$3.5i0,l-5 98

1-29

29-19U

1-104
Cents. 25
JHcreas'.
CenU. -002

1,185.454

11.553

0-9716
69 H,' 94

37,<'84,108
$1,181,11*91

Cents. 9C8
CenU. -016

1.618.833

$1,741,300 89

l3-0£92
Totnl tons caTifd one mile
(revenue 4 company relent)

EaruiDgs from freight traffic. .

.

AVEKAGES.
All cars hauled per freight

i2-f,3aa

U-80.4

3-9174
Tons revenue freight hauled

6-9900
Tons revenue freight hauled
per loaded car

Karnlogs per freight train mile

Earnings per ton oer mile

PA3SKNGKR TRAFFIC.
Mileage of passenger trains
Mlleau'e of locomotives em-
p oyed in "helping" passen-
ger trains

Peropnta-e of '.'helping" to
revenue train ujlleaee...

6-4fll5
0-868 L

0-2328

25-6878

27-B618

2O-0385
Paflsenaers carried one mile
Sarnings o f passenger trains . .

.

AVERAGES.
BArn'gs per passeog'rtrain mile
Bamiugs per passenger per mile

TOTAL TRAINS.
Mileage of freleht and passen-

i-i-9f20

1**127

fl-3897

0-6J46

13-2103
araings from freight and pas-
gengertralDs

Barnings per train per mile—
zftensea per train per mile
Net traffic earnings per train

13-1674

Not*.—The Train. Locnmntlve and Oar Mllease figures given above have
been cnnuiled and all comoatations iia«e i apon then made in accordance with
Ae ralea *t tha latar-State Commerce Commission.

TRACK STATEMENT GREAT NORTHERN RAILWAY AND
PROPRIETARY LINES.

LI5E8 OrEBATED BT THK QEEAT NOBTH-
BRN RY. CO.—

I>e»8e<l from St. P M. & M. Ry. Co.—
First Mam Track
Second Track. 30-61
Third Tra<'k ... 9 28
Fourth, Fifth and SLxth Tracks 13 05

Main Track.
Milet. Miies.

Total
Miles.

3,30184 3,801-84

52-94

Total Main Tracks.
Side Tracks

Total Miles of Tracks owned by St. P.
M. & M. Ry.Co

Leaped from Eastern Ry. Co. of Minnesota.
Flist Main Traok.
Second Track 4086
SidbTraoki Is4 84

482-17

3,854-78
73109

4,585 87
707-87

Side Track
Milen.

Dttluth Terminal Ry 3-84
Leased from Dnlutb Superior & Western
Terminal Co 9-30

Leased from Park Rapids & Leech Lake
Ry.Co 7-42

Leased from Dakota & Great Northern Ry.
Co ;... 2-93

Tracks of the Mon'ana &
Gt. NorlUf-rn Ry. Co.... ) Operated by ( 12-40

Crows Nest S.utU'n Ry.Co. V G N. { 9-21
iSeattle & Montana Rv. ('o. ) Ry. Co. ( 52-63

Spur to Flathead Lake, at Ealispell, Mont..

Total Tracks Orerated bv Great North-
em Ry. Co. June 30, 1903

Propbietary Companies—
WUlmar & Sioux Falls Ry.Co 42-28
Leased tracks between Hioux City, la.,
and South Hioux City, Neb

Duluth Watertown & Pacific Ry. Co 4 08
Montana Central Ky. Co 5=)-39

Minneapolis U ion Ry. Co 4-71
Second Track 2-fc3

Minneapolis Western Ry.Co 5-08

Total Miles of Road in System as Oper-
ated June 30. t9 3 5,598-89

Total Miies of Tra<k, all kinds la SyB-
tem, ae Operated June 30, 1'4>03

1-82 566

5-28 14-58

49-04 56-46

40-44 43-37

185-39
48-15

214-50

l»7-79
57-.S6

267-13
12 31

4,828-63 5,948-40

433-41 481-69

3 32
69-84
259-37

2-63 1

1-69

332
73-^2
314-76

9-97

6-77

Side Track Main Track Total
Miles. Miles. Miles.

Brought forward i^gS-St) 6,^SS/j

Operated Independently as Spokane
Falls & Noutiiern Ry.Systkm—

SpokHue Falls & Northern Ry 18-25 130-51 14^-76
Nelson & Fort Sheppard Ky 2-97 5542 58-39
Colnnibia & Red Mountain Ry -29 7-51 7-80
Red Mountain Ry 3-32 9-59 12-91
Washington A; Great NortUeru Ry 6*48 69'38 75'86
Vancouver Victoria & Eastern Ry. & Navi-
gation Co 303 16-50 19-50

Total Miles of Road and Tracks in Sys
tern, including Lines Operated Inde-
pendently 5,887-80 7,16205

Rkcapitdlation of Track Mileage—
First Main Track 5,879-20
SeoondTrack 74-10
Third, Fourth, Fifth and Sixth Tracks 22-33

Total and Main Tracks covered by Capitaliza-
tion given on page 979 .5,975*63

Side and Spur Tracks owned... i,163'52
Leased Tracks: Main Tr.acks 8-60

Side and Spur Tracks 9 30
1790

Total Tracks, all kinds, in System, including
lines operated Independently 7,162-05

Note.—Total Mileage of Road In System, irolud
ing lines operated independently June 30, 1903,
as phown ai ove. 5,887 80

Total Mileage of Road In System June 30, 1902, as
per report for that year 5,849*10

Increase in Mileage 38 70

This Increase Is made up as follows:

Great NOBTHKRN Ry,—
Line of the nuluth Superior & Western Term'.nal
Co. from Saunders to Allouez, Wis., leased

St. p. M. & M. Ry.—
Line from St. Vincent, Minn., to connec-
tion with the Canadian Northern Ry. at
the Intprnational Boundary 2-61

Change of connection with Bottineau
Branch at Rugby, N. D *04

Eastern Ry. of Minnrsota—
Branch lines to the "Kinney Hawkins,"
"Jordan," *-Croxton" and "Kinney" Mines 14*53

Connection with D. 8. & W. Terminal Co.,
Saunders.. *05

14*58
Less—Track between Saunders and

Pok-gama Junction removed 2*12
Change of line at Barclay
Junction... *12

2-24

Seattle & Montana RR.—
Now line tmilt, Falrhaven to Belleville,.... 18*82
Additional track at Everett, Wash '18

19*00
Less—Old line Falrhaven to Samlsh Lake,

removed 9*18

Montana & Great Northern Ry.—
Correction by re-measurement on comple-
tion

Washington & Great Northern Ry.—
Branch from Republic, Wash., up -Eureka Gulch
and Mine spurs from same
Vancouver Victoria & Eastern By. & Nav.
Co.—

East Wye at Grand Forks, B. C

Total Increase

Less Decreases in MUeage: '

Montana Ckntral Ry.—
Red Mountain Branch at Helena, Mont., taken up..

Cr w'8 Nest Southern Ry.—
Correction by re-measurement on completion

Total Deduction

Net Increase In Mileage

»*e8

1*96

U44

9'M

•04

40'1«

1*14

•92

1*48

38-70

6,8«3 83

LAND COMMISSIONER'S REPORT.

Mr. Jjmes J, Hill, President:

Dear Sir—I respectfully submit the following report re-

garding the M'Tineapohs & St (JlovLd Land Grant for the

fiscal year ended June 30th, 1903:

Acres. A eres.

The total acreage earned is 425,664000
Of which there has been deeded to the
Company 425,66090

Toial acreage sold to June 30th, 1903, less

salt-s canceled 406,022-625
Value of same $1,308,239 75
Average p#loe per acre 3 22

Remaining unsold June 30th, 1903 19,641*375

Operations During the Year.

Sales, acres _ 3,698*04
Amount sold for. $19,883 02
Average price per acre 5-38

Receipts >if Land Department 99,609 01
Disbursements 01 Land Department 4,392 29
Amount of deferred payments due Company, which are
bearing Interest at six and seven per cent 397,598 56

Charles H. Babcock,

Land Oommia«ioner.
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8T. PAUL MINNEAPOLIS & MANITOBA RAILWAY COMPANY'S
SINKING FUND ACCOUNT CONSOLIDATED

MORTGAGE BONDS.

July iBt, ] 902. By balance to credit of Sinking Fund aa
per page 40 ot last year's report $31,082 91

June 30tli, IS^OS. From Land Department, as per Land
Coium ssloner's Report following 871,60fl 54
Revenue Todd County Lands 1,402 49

Total Credits $904,094 97
Debits:

To Bonds purchased by Trustee and canceled. $785,000 00
Costing

873,765 88

JwQ6?0. 1903. Balance, being funds applio-
able far further redemption of bonds $30,329 39

BEPORT OF LAND COMMISSIONER,

ST. PAUL MINNEAPOLIS & MANITOBA RY. CO.

To Mr. Louis W. HUl, President St. Paul Minneapolis Jt
Manitoba Ry. vo :

Dear Sir—I respectfully submit the forowing report of
operations of the Land Department for the year ended June
30th, 1902.

Acrw. Acres.
Total Acrrage of Land Grant computed at
ten sections for each mile of road, as for-
merly construed by the State oi Minnesota. 3,848,000 00

Total Acreage of Land Grant, as construed
~"

by United States General Land Office 3,479,611 36
Total Acreage deeded to Company prior to
June 30th. 190:i 3,221,746 17

Less decreed to Northern Pacific
RR. Co. by Supreme Court
UnitedStates.Ma'ch d. 1891. .365,860 92

Decreed to Northern Pacific RR.
Co. in accordance with term.s of
settlement of Nov let, 1897... 48,916 08

Redeeded to United States 3,35102 418,128 02

Net Acreage deeded 2,803,618 15

Total Acreage sold prior to June 30th, 1903.2,991,117 27
Lees sales canceled 305,104 23 2,686,013 04

Remalningonsold June 30th, 1903 793,593 32

Owing to sales ani other disposals of land within the
limits of the Grant by the United States prior to the time at
which this Company's right attached, a final adjustment of
the Grant by the Government, which is approaching com-
pletion, will reduce the above area by about 650 000 acres.
During the year ended June 30th, 1903, 28,856-10 acr- s of

land were sold for $341,098 79, an average of $10 11 per acre.
There were also sold 993 town lots for $20,002 38, an average
price per lot of $20 16.

The number of land sales during the year was 368, with an
average of about 64-82 acres to each purchase.

CASH RECEIPTS OF LAND DEPARTMENT FOR YEAR ENDED
JUNE 30. 1903.

Cash Sales and Instalments of Principal on New Land
Contracts $^47,670 11

Amoui.t of Principal received on Old Contracts 693,126 43
Amount received forTrtspass, Stumpage, Grass Sales,
etc 8,70688

Amount received for Interest f^n Old and New Contracts. 135,476 84
Amount received for Principal and Interest on Town
LotContraota 19,030 67

.^ , $904.010 93
Less Expense of Land Department and Trustee 32 401 39

Net Receipts $371.609 54

Amount of Deferred Payments due this Company on
Land Contracts, bearinji intfreet at 7 and 6 per cent.. $2,75 5,231 68

Amount of Deferred Payments due this Company on
Town Lots, bearing Interest at 7 and 6 per cent... 11,241 82

$2,766,473 50

Referring to that portion of report for the year ending
June 30th, ISl^S, relating to lands lying within the limits of
the grant on the Dakota side of the Red River, the Company
has re-conveyed to the United Statts a total of H3,477 93
acres, for wnich the Company is authorized to locate an
equivalent amount elsewhere. The Company has selected
to June 30tb, 1908, 57,733-05 acres in lieu of apart of the
above amount.
The following are the sales during the year covered by the

Dakota Grant, viz.

:

40 Acres for $800 00, an average per acre of..
Receipts during the year
Taxes paid. Expenses of Examinationand
Selection of Land and other Disbursements
made during the year In connection with
Grant.

.$20 00
$21,515 66

8,512 28

The remaining lands are in process of adiustment with the
VuvernKi«Bti.

Charles H. Babcock,

Land Comm'.ssioner.

"^Ixc (S^ommtxcml ^xiujcs*

COMMERCIAL EPITOME.
. ^ ., ,, ,. ,

Friday Niqet Oct. 9. 1908.A heeitating policy has appeared to be developing in a
number of lines of trade, buyers generally showing a dispo-
sition to hold back and limit their purchases to such snppliea
as they need to cover current wants. Despite this hand-to-
mouth character of buying there has continued a fairly full
movtment of merchandise Into consumption, and the actual
business eituation presents nothing of a discouraging
character. The movement to temporarily curtail the pro-
duction of pig iron has appeared to be tucceesful— Eastern,
Western and Southern lurnace men agreeing to the plan
proposed. Owing to a cut in Scnthern ireigbt rates on plg-
Iron to the Eabtern noarhets, prices in these markets have
been lowered. A feature in the grain market has been a
revival of the export demand for corn, shippers coming into
the market during the latter part of the week aw free bnyera.

Stocks of Msrehandise.

Lard... t08
robcMHSO, domeatlo hhdB
Joffee, Brazil......... bags
Ooffee, other bags
Ooffee, Java, Ao mate.
Ingar hhda
^ngar bags, &c
Molasses, foreign hhds
aides No.
Gotton... bales.
Bosln .........bble.
Spirits torpentme bbls.
r&r........ ....bbls
Sloe, E. I bags
Bice, domestlo bbls.
Linseed.... bags
Saltpetre bags
Manila hemp bales.
aisal hemp bales.
fntebatts bales.
Flour bbls. and sacks

Oct. 1, Sept 1, OtI. 1,
1903. 1903. 1902.

7,762 6,606
4,740 5,89-! 8,022

1,850,426 I,968,li6 2,380,820
259.143 :«>6.589 154.746
140.372 16.^,914 125 347
None. None. None.

205.888 320,000 119,211
None. None. None.
2^,000 43,e00 30,800
109 271 134,b92 32,606
17,720 20,433 33,049

722 1,516 802
1,875 1,&93 1,005
1,700 2,0C0 7.000
9,000 7,500 6,300
None. None. None.

130 4+5 4,100
4,766 7.866 10,640
2,141 7.237 1,500
None. None. ^one.
90,400 71,100 116,000

Lard on the spot has b»en cff red at lower prices and buyers
as a rule have been slow in entering the market even at the
declire. The close was quiet at 7 25c. for piime Western
and 6-25@6 75c. for prime City. R«-fin(d lard has been qaiet,

we&k aid lower. The close was dull at 7-6Ce for refinea for
tke Continent. Speculation in lard for future deiirery has
been quiet. Support to the maj ket has been withdrawn and
piices nave declliied. The close was quiet,

OAILT ai<OUIIO PBIOBS OW I.ABD rOTDBBB DR OHIOAQO.
Sat. Hon Tues. Wed. Ihurs. fri.

October del'y 7-60 7-42>« 745 7 00 6-75 6-77i«
January del'y 6-87J* 6 85 6-82ifl 6-72J« 660 6'57%

Pork has declined sharply, n fleeting weaker Western ad-
vices. The demand has been limited, closing at |18 50@14 25
ff r mess. Cutmeats have been quiet. Tallow has been
steadier, closing at 4^e. Cotton-seed oil has been offered at
lower prices, closing at 40c. for prime yellow for prompt de-
livery and 855i@37^c. fornew-crop deliveriep. Batter has
been more freely offered and prices have declined, but closed
steadier. Cheese has been quiet and nasettled. Fresh eggs
have been in limited snpply and steady for choice grade?.

Brazil grades of cc ffee declined early in the week, but again
turned firmer on continued unfavorable crop news from
Brazil. The trade demand has been only moderately active.

The close was steady, at 5 916c. for Rio No. 7 and 6)^C63^o.
for Santos No. 4. West India growths have been leea fr«-ely

offered, and prices have been firm, with good Cucuta at 8o.

East India growths have held steady. Speculttion in the
market for contracts has been fairly active. Under profit-

taking sales prices dpclined early in the week. Baying by
outside interests rallied the market and prices again ad-
vanced. The close was firmer on buying by Wall Street in-

terests. Following are closing asked prices:
Oct 4 75o. , Jan... 5 lOe.

,
May............ S-45e.

Nov 4 8 «e. I Feb ... 6 20p. Julv 6 55o.
Dee ... 5-000. 1 March 5-30o. I Sept....... 5-65c.

B4W sugars have been quiet and easier. The close was
steadier at 3^c. for centrifagal, 96-deg. test, and Z%Q, for
muscovado, 89-dfg. test. Befioed sugar has declined, closing
at 4 75c. for granulated. Spices have been active and firm.
Teas have been firm for the better grades.
K-^ntucky tobacco has been in fair demand for desirable

grades and firm. Basinets in seed-leaf tobacco has been
quiet, due to absence of offering s of important lines of at-

tractive grades. Wieconsin, 1902, crop tobacco is expected on
offer soon, and promises to meet with a good demand. For-
eign grades cf tobacco have been in limited demand; prices
have held steady.

Straits tin has been in moderately active demand, bat the
close was quiet and easier at 25 90@26-873^c. Ingot copper
has sold slowly, and prices have de lined to 13J^c. for Lake
and 18'12i^c. for electrolytic. Lead has been firmly held at

4)^c.. Spelter has been quiet at 6c. Pig-iron has been
off-red at lower prices, closing at $16@;7 for No, 1 Northern.
R' fined petroleum has been firm, closing at 8 90c. in bbls.,

11 60c. in cases and 6c. in bulk. Naphtha has been un-
changed at 12-40c. Credit balances have baen firm, closing
at $1 65. Spirits turpentine has been in fair demand and
higher, closingat 613^@62c .Rosirs have been firmer, closing
at $2 85 for common and good strained. Wool has been firm
but quiet. Hops have been quiet and slightly easier.
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COTTON.
Friday Nianx, October 9, 1908.

The Movement of the Crop as Indicated by our telegrams
from the South to-uight, i9 given below. For the week ending
this evening the total receipts have reached 307,^01 bales,

against 293,804 Dales last week and 200.263 bales the urevions
week, m-ikiiig the total ^*^<!el^Jt^ since the Ist of Sept., 190S,

953 3">2 bales, against 1,337.145 bales for the same period of

190i showini: a decrease since Sept. i, 1903 ot 873,793 bales.

Keceiplt at

OalTestOD
Sab. Pass. &o.

Ne-w Orleausi. .

.

Mobile
PoDBuoola, &o.
Savannah
Brunsw'k. &o

CTtaarleston ....

Pi. Royal, &o.

Wllmlnjrton

Wash'ton.&o.
Norfolsr

N'p't News, &c,

New York.
Boston
Baltimore
Phlladelp'a.&o

Tot. this week

S€U. \ Jfon.
I
Tuet. I wed. I

Thtirs.
|

Pri^

17.718 15,069; 27,2091 15.223, 16.077

Total.

5.931 10,196 10.473

1.240 4,365 892 806

9,281 11.764 14,017 10,005

2.397 2,614 1,732 1,900

6.213 5,825 3,804 3,090

4.512 6,283 6,080 4,394

36 50 25

8,981 8,041

1,114

13,502

1,384

4,415

5,173

12,754 104,050

1,118J
1,118

7,571 51,199

1,128 9,544

11,301

5.261

i,2i3
153

2,213

15

1,817

143

148

69.880

5,261

14,260
153

25.360
15

26,259
143

148
111

4?,344 54.966 63 232 44.398 49,706| 47.855 307.501

The following shows the week's total receipts, the total since

Sept. 1, 1903, and the stocks to-night, compared with last year.

Receipts lo

Oct. 9

Galveston...

Sab. P., &o.

New Orleans

MobUe
P'eaoola, Ac.

Savaiinah...

Br'wiok, &o
Charleston..

P. Royal, &c.

Wilmington.
Wash'n, &c.
Norfolk

N'port N., Ac
New York. .

.

Boston
Baltimore.

.

FhIladel,<&o

1903.

IMS
tceek.

I Since Sep,

1, 1903.

1902.

This

week.

Since Sep.

1, 1902.

Stock.

104.050

1,118

51,199
9,544

69,980
5,261

14,260
153

25,360

15

26,259
143

148
111

314,907
3.077

142.636
30.829

3.650
231,242

11,125

48.472
165

87,771

75
74.854

6t8
1,791

896
465
739

89.a06

2,162

68.925

9.861

4,747

55,059

4,656

10,205

28.565
27

19.<i61

463

335
2ti4

1,331

447,3<«U

4,679

253,278
30,340
13,812

280.504

18,508

75,691

14
119,810

77

67,867

4,867

600
442

1,453

2,82 j

1903. 1902.

106.229 1 ''6,083

92,345
18,120

138.427
16,514

59,566

3,405

5,187

108.796

6,624

16,783

32,652 29,598

11,568 11.741

105,768
9,0)0

1,646
2,427

37.035

10,000

2,6 1>4

4,559

Totaia J07,50ll 953.3a2l29fl,V!0Q'l,327
,
l4->l 447.9021 606.824

In order that a comparison may be made with other years

»

we give below the totals at leading ports for six seasons.

Receipts at— 1903,

Qalves'n, <&o.

New Orleans
Mobile

SavannaJi . .

.

Chas'ton, Ao.

Wllm'ton, Ac
Norfolk

N. News, Ac.
All others...

Tot. this wk.

Since Sept. 1

106,168,

51,199
9,544!

69,980|

14.413

35.375

26,259

113|
5.520

1902.
I

92 068
68,925;

9,861'

55,059

10.205

28.592

19.661

463
11.366

1901. 1900.

307.501 296,21

958.3^2 1327.145

92,921

63,493

7,098

60,278

14,376

20.583

12,070
212

9,S70

280,90

868.42b

64,772

119,719

7,605

66.519

10,617

21,791

26,684
978

20,566

1899.

90 959
73.729

7,506

85,124

13,871

9,265

13,496

547
13438

329,121 2.^7,93^

1898.

134,108
81.936

15,498

70.770
24,094

24.380

24,708

294
20,057

395.905

1226^9951128 2.308 11439,920

Tb" eiDOTte for the week ending this evening reach a total
Of 126,490 bales, of which 76,443 were to Great Britain, 3,081
to Frjinuo and 47,011 to the rest ot the (Joutineut. Belov
are the exports for the week and sinne Sent. 1, 1908.

Exvorti

WtiK Ending Oct. 0,

Ext>nrttii to—
1903.

from— Great

BrU'n.
France

Conti-

nent.

UalTeston 88.le5 3,700

Bab. Pas*, itc
1

New Orleana.. 886 .... 89

Mobile
Pensaoola
8«Tannah_

—

4,008 lZ.77d

Bronswick
Charleston .... 6.700

Port Royal.... ...

W'.lmlnjrton... i.900 11.420

Norfolk

H'port N., 4e..

Hew York 20.653 S.OSl 11.8B6

Bofton 1^1
Baltimore ... 2.719 785

Pbiladelphla. 2 403 .... 3S0
Ban Tran.. fte..

Total 70.448 8.031 47 011

7otal

Week.

30.885

374

17,681

e,700

16.826

3i,S=3

7.351

3.414

2318

126.4-0

Total 1002. ...I S7.H70 16.478 84.4V!5 186 17S

Prom Sep!, i, 1903, ,0 Oct. v, 1903
Exporte/t to—

Oreat i„ | Conti-

«ritatn. •^'•'"•"i nent.
Total.

59.7 04 1 47.651 87.«70. 144.925

910 940
23,739. 16.0S0

2.030

1

eoo

9 424 13,714

8.01:2

12 311

4.900

209

64.241

11.379

4.862

6.009

•i7

ll.COl

1,100

68,592

Sl.llS

e,700

C0,218

41,123

407

10.219

050

8 650

91,-80

3,012

6,700

53,118

200

116.395

11.78-3

16.211

6.959

27

lf9.«77 mSitt 880.^28 6<>7,731

In addition to above exports, oar teiegrama bu-uiglii also
give as the following amounts of ootton od shipboard, not
cleared at the ports named. We add similar Qgares for
New York, whiohars prepared for our special use by Messrs,
Lambert dt Barrows. Produce Exohanffe Buildinp:.

Asa*iN0
ttoek.

ON SHIPBOABO, NOT OI.BA&BD VOB— |

Oct. 9 ai- Chtat
BHtain ffnee many.

Other
For'gn

11.675
7.? 28
4,000

2,706
3,000

28.eoi

23,2«8
2i,076

Oaa«(-
WMS.

667
8 490
6.119
1,000
1 800
4.000

22.076

11,010
12,777

Total.

New Orleans.
Galveston.. ..

iSavannah.. ..

OUarleston . .

.

Mobile
Norfolk
New York....
Other ports .

.

Total 1903..

20,615
34.44^
9,000

3,9 {6

4.000
8.U00

80.007

4.046
18.366

22,412

3.101
19.937
13.050

400

"100
12,000

48.578

40.104
8 5.45 -c

32,ie9
1.000
6,150
4.0t>0

6. 00
23,000

201,676

190 8-6
142,340

Total 1902..
Total 1901..

76,122
52,650

20.197
21.692

60.288
33.14?)

52.241
17,776
27,396
4,187

11,970
7,568

98.958
26,130

246,226

315,969
297,251

80l,4»>> 101.I4H 45.3, 31 M6 .839

Speculation in cotton for future delivery has been on a
moderate scale only, and for the week prices show a decline.
Early in the week the downward tendency to prices was
quite pronounced. The movement of the crop was on a
liberal scale. The demand for actual cotton continued of a
more or lees listless character, American spinners operating
along very conservative lines in making purchases, their
takings being as a rule confined strictly to such supplies as
were needed to cover immediate requirements. The con-
tention was quite generally made that the condition of the
cotton goods trade in this country waa such as to discourage
spinners from buying raw cotton freely at ruling prices.

Owing to the reports of the continued limited demand for
cotton, speculative holders of contracts sold, and there was
also moderate selling of contracts by factors, who, as they
purchased the aotaai cotton, sold out their centracts. Dar-
ing the latter part of the week the market develooed a
steadier undertone. Exp irters, especially to the Continent,
were reported buying cotton more freely. Colder weather
a'id predictions of frost in the Southwest had a tendency to
make shorts nervous, and they bought to cover contracts.
Friday the market opened easier uuder disappointing ad-
vices from Liverpool, the failure ot predicted frosrs to
mateterialize and the free issuing of notice."? for the delivery
of cotton on October contract; these notices were readily
taken up, and on smaller estimated receipts for S*turday and
a lighter crop movement for the week than expect-id, the
market turned firmer and advanced. The close was slightly
easier, final prices being 1@6 points lower for the day.
Cotton on the spot has been easier, closing at 9*60c. for
middling uplands.
The rates on and off middling, as established Nov, iO, 1902,

oy the Revision Committee, at which grades other than
niddllng may be delivered on oontraot, are as follows.

Pair ....~~~0. 1*30 on
MlddUng Fair ...... ...... 0-96 on
itrlot GK)od Middling 0*62 on
,^od Middling 0-44 on
itrlet Low Middling 014 oft

Low Middling 0-88 off

Strict Good Ordinary 0-72 off

9ood Ordinary ...,„ 1-00 oft

Good Middling Tinged ..o. Bren
8trlot Good Mid. Tinged.. 0*80 oa
Strict MlddUng Tinged. 0*06 oS
Middling Tinged O'lS Ofl
Strict Low Mid. Tinged... 0'84 00
MlddUng Stained O'SOofl
Strict Low Mid. Stained... 1*06 ofl

Low MlddUng Stained 1-60 ofl

On this basis the offloial prioes for a few of the grades for
the past week— Oct. 8 to Oct. 9—would be as follows.

UPLANDS.

Good Ordinary.
Low Middling..
Middling
Good Middling.
Middling Fair..

Sat. lUon Taea Wed Til.

8 85
9-47
9'86
l.i29
10-81

8-66
9-27
9-66
Id 09
10-61

8 50
912
960
9-94

10 46

8-60
9-2 2

9 60
luOi
10 66

8-60
9 22
9 60
10t»4
1056

Frl.

8 60
922
9-60
1U'04
10-56

GOLF.

Good Ordinary.
Low Middling..
Middling
Good Middling.
MlddUui,' Fair..

I

sat. Itlon Tuea \red Tb.

910
9-72

10 10
10-S4
11 06

8-90
9 52
9 90
lo31
10-t<6

8'75
9-37
9 75
lo 19
10 71

8 85
9 47
9 85
lu-29
O-el

8't«5
9-47
985
111 29
10-81

Frl.

8-85
9 47
9-85
10-29
1081

STAINED. Sat.

Low MlddUng I
8'35

Middling. 9-35
Strict Low MlddUng Tinged... 9 51
Good Middling .Tinged |

9-85

•

nion Tnea UTed Th.

8-15
9-15
9-31
9-65

8 00
9 00
9 16
9-50

8M0
910
9-26
9 60

810
9-10
9 26
9-tiO

FrL,

810
910
9 26
9 60

The tjuotacionA for middling upland at New York on
Oct. 9 for each of the past 83 years have been as follows.

1903.
1902
1901
1900
1899

..0 9-60
8-<5
888

11
75ig

1898 57i8
1897 6>a
1896. 716,6

1895 93(0
1894 63i8
1898. .. 8»s
1892.—.^ 83ie
1891.—..= 8\
1890... 1038
1889 10»8
1888 9''8

1887. ...0. 97i«
1886...0.. 938
1886 9l3i6
1884 10
1888 10^1
1882 1138
1081 llllie
1880 lis^a

1879. ...0 Iflis

1878 lOBia
1877 im
1876 lO'a
1876 181a
1874 ISH
1878 18%
1873 18%

MARKET AND SALES.

SPOT Marxbt
Olohbd.

rOTUBKB
Mabkbt
UlA)8BO

«..1,M aw SPOT * OONTBAOT

ICx-

aort.
Oon-
tump

Oon-
tract. rota/.

Saturday .

.

Monday

—

Tuesday ...

Wednesday
Thursday..
Friday

Quei, 15pt;». (Ic.

.^alet, 20ptB. do
<julet, 15 pts. do.
^alet.lOpta. ad.
^cuet...
J -.o

Very steady.
Easy
iiieady
-icearty

Steady
-steady

....

1,615
13B
IHO
412

l,2bO
71b

4.899

ioo

1.615
136
160
412

1,260
816

Total .... 100 4.399

I
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Thk Visible auppLY or Uotton to-nlgnt, au made tip Dy
cable and telegraph, la aa follows, Foreign atocke, as well
as the afloat, are this week's retarna, and oonseqnentiy at)
foreign tigarea are brought down to Thursday evening,
Bat to make the total the complete fignrea for to-nlgbl
;Oct, 9), ive add the item of exports from the United States.
Inoiading in it the exports of Friday only.

1903, 1902. 1901. 1900.
.baleB. 127.000 228 000 170.000 148 000
..^ 22.000 16.000 7,000 16,000
....... 12.784

8W0B at Liverpool..

Btook at Uanohester

4 000
24 000
3,000
9,000
6 000
9,000

TQlmi Kitomi ttrltaln atock. 161,784
took at HambBrg...^^^...^ 33 000
Stock at Bremen ...^ ,.^ ...... S5 000
Stock at Botterdam '.

StOflk at Antwerp ....... ..^.,
Stook at Havre .......-.._
Stoek at MtarsellleB
Stook at Baroelona ^
took at Genoa .^

Stook at Trieate . ..,^. ..^_^
Total Oontlnental Btooks.
Tetal European stooks..^ 304,7S4~

iBdlaoottoD afloat for Barope 36 000
Amei. cotton afloatfor£'rope. 382.000
g7pt.Brazll,(bo. ,aQ's.Xor £'pe 24,000
BtMtk in Alexandria, Egypt... 3b,000
Stoek In Bombay, India........ 242.000
Stock In United States ports.. 447.902
Stock in U. B. interior towna.. 132,762
United Statea exports to-day. . 24.725

Total visible sapply ..,

244 000
14 000
64,000

s'boo
28 000
3 00O

18 000
14 000
7 000

177 000
18 000
54 000

200
2000
37000
3 000
16 000
6 000

10,000

164 000
15.000
20,000

200
4,000

35 000
2.000
7 000
4 000
3,000

113 000 153,000 146.2110 90 200
397.100
20 000

646.000
45 000
55,000

218 000
506,8 i 4
305.378
40,178

323 200
17 000

379 000
37 000
64 000

322 000
439,551
328.271
47,139

351,200
49.000

5^9,000
16,000
62.000

217,000
521.644
303.868
48 745

1.630,173 2,133,380 1.857.161 1,989,457
Ottke above, totala of American and otber aeeoriptionsare as touows:
Anurxta*'

65,784
70 000
882.000
447.902
1327f2
24.725

Liverpool, &o., stook... balea
Oontlnenta, si/t.><>ic«...... ,, ,,

Amenoan afloat for £arope..
United States stook

,

United States interior atocks
United states exportsto-day.

Xotal Amenoan .T7i23,173 1,684.380 l,39i,9ol 1,563.2:>7
Sai( TndxaH, Braail, de.~

175.000
111000
546,000
506 m24
305,378
40,178

109 000
96.000

37S.0O0
4:^9.551
328,271
47.139

91,010
71 000

52y,OO0
521.644
303,868
46,745

London stock ...,Z.
Owutiuoiila. oiUOAe..... ___..„
India afloat for Earope ...,»^
grpt, Braail, Ac, afloat.......
Stock IB Alexandria, Egypt...
Btaek In Bombay, India. ....„

Total Bast India, Ac...^
Total Amerloan.....„...,
Total visible Bapply.._

aciddllng Upland, Liverpool..
IClddling Upland. New fork..
Egypt aood Brown, Liverpool
Peril ». Bonp-h Good, Llvnrpoo)
BroAOh rine, Liverpool --.^
Tlnnevelly Good. LlverpooL..

74O0O
22 000
73 000
36 000
24,000
36 000

242 000

53000
16 000
42,000
20,000
45 000
55 000

218 000

61.000
7,000

50.200
17 000
37,000
64 000

22 2.000

57,000
16.000
19 200
49,000
16,000
52,000

217,000

507.000 449,000 458 200 426.200
1,123.173 l,68t,380 l,39-t.961 1,563.2^7

1,630.173 2,l5d,380 1,857. S 61 1,989,457
5-gOd
9*6oe.
89i6d.
9 00d
57, sd
8ii6d

4-i8d.
8-350.
79i8d.

m.
4Hd.

42532d

431,3d
8'ieO-
e^ied.
7ii64
4!>8d.

417301.

6d.

107ie0.
7i3,ed.
77i8d.
6i4d
SBsd.

1^" Continental Imports t)a»t week have been 44,000 bales.
T>^« >ihove agarea for 1903 show an increase over last week

of 289.942 bales, a loss of 503,207 bales from 902, a decrease of
""",983 bales from 1901 aad a loss of 359,284 bales from 1900.

At the Interior Towns the movement—that is the receipts
for the week and since September 1, the shipments for tne
week and the stocks to-night, and the same items for th«
oorresponding period of 1903—is set out in detail below.

«a
to

oMtotoosMMoi '-<05>oi».-j>iiktat3tsa:©'-M03 M
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The aoove totals show that tbe interior stocks nave irt,-

creased during the week 28,8"0 bales, and are to-night 172,616

bales less than same period last year. The receipts at all the
towns have been 45,650 bales less than same week last year.

Overland Movement foe the Week and Since Sept. 1,

—

We give uelow a dtacement showing tne uverlana movement
tor the week and since Sept, 1, as made np from telegraphic
reports Friday night. The results for the week ending
Oct. 9 and since Sept. 1 in the last two years are as follows,

IP03. 1902

October 9.

trtcilt.
9tMB«

savt. 1. Wttk. «»(. 1.

Siiipped—
V a St. Lonls... 2,233

2,299

"276
423
983

4.410
3,528

25
.SO

687
1,489
6,555

11,571
6,547

"763
2,«.SH

280
5.6^8

34,017
12,827Via Cairo

Via Padaoah
Via Rook Island 1,281

6,420
657

Via LoQlBvllle
Via Olnolnnatl
Via other routes, Ao 20,859

Total gross overland..... ...... 6,ai4

259
28

569

16.744

3,891
i»9

5.585

27,427

1,933
538
H7.^

76,061

5,318
2,461
7.554

Oeduct §hipmentg—
Overland to N. T., Boston, *o..
Between Interior towns..........
Inland, Ac, from South..........

Total to be deducted..,. 8*6 9 6l5| 3.S46 15,333

Leaving total net overland*... 5,358 7,1^9 24.081 60.7i8

* Including movement by roll to Canada.

The foregoing snowe that the week's net overland movement
thij year has been 5,358 bales, against 24,C81 bales for the
veek in 1903, and that for the season to date theaggresrate net
•verland exhibits a decrease from a year ago of 63 599 bales.

In MigM and Spinntrs
TakingB,

1903. 1902.

Wfk.
Mint*

Sevt 1. Wfh. «tnea
«<0^ 1.

aeoelpta at ports to Oct. 9
Net overland to Oct. 9

30'.501
5,358

41.000

953.352
7,) 29

296.200
24 041

1,327,145
60,728

Southern oonsnraptlou to Oct. 9. .

.

202,000 40,000 233,000

Total marketed 353,859 1,162,4813^0,281 l,o20,873
Interior stocks In excess........... £8,8^-0 liSl,160J 44.«52 24^,300

Came Into sight during week..
Total In sight Oct, 9

3S2,739! 404,733
jl,283,64l 1.8 PS 173

Horth'n spinners' tak'gs to Oct. 9.. 34,487 167,e9ll .10,316 186,608

Movuiuent lulo eigni iii pireviouH yo^ta.

Week— ffale*.

1901- Oct. n a99,201
1900- Oct. 12 474.727
1899- Oct. 13 414,363 1

1898—Oct. 14 — 539,459 1

Sinee tinpt. 1—
1901- Oct 11...
1900 Oct 13 .

1899- Oct 13 ..

1898-Oct li ..

Saleg.
1,317,528— 1,73J.818
1.866,774
1,990,866
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Quotations fob Middunq Cotton at Otheb Mabkets.-
Below are closing quotations of middling ootton at Southert
and other principal ootton markets for each day of the week

Week ending
OLoanio QDOTATiom roB middlino oottob dm—

Oct. 9. aatur. Man. Tmm. Wttlnet. rhur$. Fri.

Oalyeaton. .

.

9\ 9«i 97,8 97,8 9»8 She
irew Orleans 9>« 9^ 93i, ^10 83i8 SI3
MobUe 9»4 9H 9^ 9 9 9
BaTannah.

.

938 9*4 9>e 9>« 91« 9^6
OharlMton.. 9 9 9 9 9
WllMilngton. P-37J* 9-37>a 9-25 9 9 9
ETorfolk 9Bb 9»« 938 9>4 938 9H
Boaton 10-00 985 9«5 9C0 960 9eo
Baltlmor* .

.

10 e-75 9-82 9fi0 9-sO 9-50
FhUadelphla 10 10 900 9-75 9*85 985 985
ogiuta— 9^ PJ* 9>« 9S,8 9>4 PH
MsBphls 9\ 8»18 9>« PJa 9»« 9»«
It Loals.... 9\ 9\ 9«« 988 9«8 9>«
Hoaaton .... 9\ 9\ 9ht 9V« 9\^ 9>4
OlB«liinati . 11 11 11 11 11 11
Uttle Rock. 9H 9 9 fe»8 808 8«8

The oloelng quotations to-day (Friday) at other important
Southern markets ^ere as follows.

Athena. .._ 9 I Oolnmboa.MlaB 8''t Nasbvllle 9^
AtlATta ^ 61^18

I
Enfaula 8\ Natobei 9

Obarlott« I Lonlarllle lO^s Raleigh 9
OolamboB, Oa. 8\ I Montgomerr... O'^g Shrereport 9

New ubleans Option Mabket.—The highest, lowest and
oloelng quotations for leading options In the New Orleans
cotton market the past week have been as follows,

OCTOBEB—
Range
Oloauig..

Dbc'bbs—
Range....
Cloaine .

.

Jaxtjabt-
Range...
Olofimg .

.

Mabcb—
Range
Cloauig .

.

Mat-
Range ....

Cloamg...
TOUR—
Bpota.....
Optlona...

Barday.
Ocl. 3

9139-40
9-30O-3

017«-8P
9-299-30

)-22« .43

9 34«-35

9-3l«-5S
9-46»-47

9-85W —
9S8 9-J9

Quiet.
Steady.

Uorutat
Oct. 6

9-09 8 -20
9-09O-10

Ti'teday,
Oct. 6.

8-96U-U
8-96'» 97

909»-81i8-96'a>12
9-09»10 8'98»*99

Wed'day.
Oct. 7.

8-98»-12
9'09»10

9-009-U
9-120'lS

V13«•2^ 901«-17 9-06'»'20
9-i3a-li 903« 01 9-17«-lfc

9-25«-37
9-26»-27

9-3!?«-49
9 379 39

9-1S9-30
915l»lt(

9-;9«-42
9-2sO'3C

916»-3S
9-31«-3i

9-30W47

Qnlet. Quiet. Firm. Quiet. Quiet
Steady. BMady. Steady. Steady. Steady.

TAured'y
Oct. 8

8-999'12
9-U2«-03

9-01WM4
9-051I-06

9-08» 20
J10« 11

9-21W36
9-259-26

9£6»-50
9-SU9-40

Oct. 9.

«-94t»-01
8-98«*99

8-960 -04
9'0l«-0i

9019 09
907O-08

916923
9-219 25

»-3l9'.o6
9349-36

Weather Reports by Telegraph.—Advices to us by tele-

graph from the South this evening indicate that rain has been
quite general during the week at the South, but that the
precipitation has been light or moflerate, except In some dis-

tricts of Texas and at a few points elsewhere. Picking is

progre8siDg rapidly in most sections.

Oalvebton, Texas.—There have been showers on two days
of the week, the precipitation being forty-six hundredths of
an inc h. The thermometer has averaged 75, ranging from
64 to 85.

Abilene, Texas.—We have had rain on one day during the
wetrk. The rainfall reached eighteen hundredths of an inch.
The thermometer has ranged from 52 to 85, averaging 69.

Brenham, Texas.—We have had rain on two days during
the week, the rainfall being ninety- two hundredths of an
ircb. Average thertnometer 71, highest 90, lowest 62.

Corpus Chnsti, Texas,—We have had showers on four days
of the week, the precipitation reachlDg thirty-ore hundredths
of an irch. The thermometer has averaged 74, the highest
being 86 and tl:« lowest 62.

Cuero, Teajas.— Taere has been rain on three days of the
week, the rainfall being fourteen hundredths of an inch.
The thermometer has averaged 78, racging from 54 to 91.

Dallas, lexaa.—There has been heavy rain on two days
during the week, the rainfall being two inches and forty-five
hundredihs. The thermometer has ranged from 45 to 88,
avereging 67.

. Henrietta, Texas.—There has been rain on two days dur-
ing the week, the rainfall being sixty-eight hundredths of an
inch. Average thermometer 68, highest 90, lowest 45.

Huntsville, Texas.—Taere has been rain on one day the past
week, the precipitation reaching fifty-nine hucdredths of an
inch The thermometer has average 1 75, the highest being
88 and the lo^^est 62.

KerrvtUe, Texas.—We have had only a tra<5e of rain the
past week. The thermometer has averaged 69, ranging from
52 to 85.

Lampasas, Teatas.—We have had rain on one day during
the weed, the rainfall being eight hunrlredths of an inch.
The thermometer has ranged from 40 to 90, averaging 65.

LoTigt ew, 7ex'JS,—We have had heavy rain "on two days
dtiring the week, the rainfall being two inches and twelve
hundredths. Average thermometer 71, highest 95 and low-
est 47.

Luling, Texas.— It has rained on three days of the week,
the rainfall reacbiog thirty-seven huniredtbs of an inch.
The thermometer has averaged 71, the highest being 92 and
the lowest 60.

PaleJitine, Texas.—It has rained on three days during the
week, to the extent of two inches and eighteen hundred ths.
The thermometer has averaged 69, ranging from 52 to 86.

Paris, Texas,—We have had rain on three days during the
week, the rainfall reaching one inch and seventy-two hun-
dredthfi. The thermometer has ranged from 48 to 88, aver-
aging 68.

San Antonio, Texas,—We have had rain on two days
during the past week, the rainfall being forty ei^ht hun-
dredths of an inch, Average thermometer 75, highest 94
and lowest 56.

Weatherford, TVajow.—There has teen rain on one day the
past week, th6 rainfall being one inch and seventy four hun-
dredths. The thermometer has aveiaged 66, th« highest
being 87, and the lowest 45.
Ntw Orleans, Louisiana,— It has rained on two days of the

week, the rainfall being twenty hundredths of an inch. The
thermometer has averaged 77.

Cohtmbu?, Iffs.sjssipjDi —It has rained on one day of the
week, the rainfall being" fifteen hundredths of an inch.
Average thermometer 74, highest 92 and lowest 56.

Little Rock, Arkansas.—Cotton is one month lute and the
cold, wet weather prevents it from openitig. We have had
rain on three days of the week, the rainfall reactiinsr one inch
and fifty-two hundredths. Average thermometer 89, highest
67. lowest 60.

Hflena, Arkansas.—CJotton is opening rapidly and picking
is active. There will not be much top crop. Ic has ralma
lightly on two days of the week, the rainfall reaching seven-
teen hundredths of an loch. The thermometer has averaged
71. the highest being 88 and the lowest 47.

Memphis, Tenn.- Cotton is opening rapidly on uplands,
but Is very backward in bottoms. There has been rain on
two days of the week, the rainfall being twenty-fiv^ hun-
dredths of an inch. The thermometer has averaged 72*6,

ranging from 53'2 to 87,

Nashville, Tenn.—There has been rain during the week, to
the extent of one incn and forty-seven hundredths. The
thermometer has ranged from 49 to 92, averaging 70.

Selma, Alahaina,—There has been no rain the p .st week.
The thermometer has averaged 69, ranging from 50 to 88.

Mobile, AU bama.—Weather in the interior was warm and
dry early in the week, followed by rain, and it is now clear
and cool. Cotton picking and marketing are active. We
had only a trace of rain during the week. Average ther-
mometer 77, highest 88, lowest 89.

Morttgomery, Alabama.—Picking and marketing have been
interrupted. Many are storing their cotton rather than sell

at present prices. We have had rain on one day during the
week, the precipitation reaching sixty-nine hundredths of an
inch. Ttie thermometer has averaged 75, the highest being
90 and the lowest 68.

a/adi 01. F/ortda.—Receipts are increasing undar thein-
flaence of favorable weather. We have had no rain during
toe week. The thermometer has ranged from 70 to 100,
averaging 80.

Avgusta, Oeorgia.~Th.ere are increasing complaints of de-

terioration in yield. There has been rain on one day the past
week, the precipitation reaching fifteen hundredttis of an
inch. The thermometer hss averaged 72, the highest being
87 and the lowest 56.

Savanrah, Oeorgia.—We have had rain on three days dur-
ing the week, to the extent of forty-eight hundredths of an
inch. Average thermometer 74, highest 86, lowest 66.

tmyma, G'eorgio.—Picking is making good progress. There
will be no top crop in North Georgia. Kiin has fallen on
one day of the week, the precipitation baing fittv haadredths
of an inch. The thermometer has averaged 74, the highest
being 84 and the lowest 56.

Stateburg, Sov th Carolina.^lt has rained lightly on one
day of the week, the precipitation reaching sixteen hun-
dredths of an inch; heavier at some places near by. The
thermometer has ranged from 59 to 89, averaging 71.

Oreentcood, South Carolina.—There has been rain en one
day during the week, the rainfall reaching twenty-seven
hundredths of an inch. Average thermometer 70, highest 81,

lowest 60.

Charlotte, North Carolina.—There has been rain during
the week, the rainfall being forty-seven hundredths of an
inch. The thermometer has averaged 70, ranging from 50 to
75-7.

Government Weekly Cotton Report—Lasf Regular lU-
port of tieason.-Mr. James Berry, Chief of the Climate and
Crop Division of ths U. S. Weather Bureau, made public on
Tuesday the telegraphic reports on the crops in the South-

ern Stales for the week ending October 6, summarizing them
as follows:

In the central and eastern dlstrtote of tbe ootton belt there -was lit-

tle or BO rain during the week, and cotton picking progreNSHd rapidly
under T»-ry fav'>rable cndltlone. In Texas, Okiith ma aod Arkanaaa,
h'lwever, picking was retarded by heavy rains, wtilnh oane»4 consid-

erable damage to open ootton, espeolaliy In Texas. wh«re tbe opening
of the young bolls has been ohechel by renewed grow hot plant. Re-
porte Indicate that about one-half cf the prosppctlse yieid hae been
gathered in the central and eastern portions ot the b-It, thi propor-
tion gathered beinu conMdtrdbly greatur in Texiw, waore probably 60
to 70 per OHUt of the crop has oeea secure I. wtiUe not more th*n 10
per cent has yet been ptoked In Oklahoma, IndUn Territory and Ai-
kansas. On the whole It appears that slightly more than one-haU of

the crop Is now gathered.

India Cotton Movement from all Ports.—The receipti*

of ootton at Bombay and the shipments from all India ports

for r,he week ending Oct. 8, and for the season from Sept. 1

to Oct. 8 for three years have been as follows:

1903. 1902. 1901.

8«e<il>(( at-
Wuk.

Minet
g*pt. 1. ir«f*.

Min—
gtpt. 1. IfM*.

MiHM
fpi. 1.

Bombay 4,000 81,000 1.000 18,000 13,000 49,006
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Jmrarti
/row-

Bombay—
1903....
1902....
1901....

OkloattA—
190S....
190i....
1901....

1903....
1902....
X901....

AlloUien—
1908...
1903...
1901...

XOUlaU—
lt»OS
1902
1P01

#or U« ifMik.

9r«at Oonti-
Brilain. n*Hl.

1,000
l.OUO

1,000
l.OCO

2.000
2,000

8,000
3,000
1,000

4,000
5,000
1.000

total.

3,000
8,000

Aims MpMm*«r i.

artat
Britain.

2.000
1,000

s.ooo
8.000
1,000

5,0001
6.000
1.000

1

8,000
l.COO

Oonti-
ntnt.

19,000
10.< 00
10,000

4,000
4 000
8,000

lOOO
1,000
1,000

18.000
18.000
14,000

37,000
28 000
28,000

lotai.

21,000
1 1 .000
10,000

4,0or
4 000
S.OtKl

l.onn
1,000
1,000

13 000
i.s.oo(
14 000

S9.00G
29.000
S8.000

Alexandria Receipts and Shipments of Cotton.—

AUxandria. Egypt,
October 7 1903. 1902. 1901.

Stectipit (oitotara)*—
This week
Since Sept. 1

19^,000
482 994

260,000
647,687

210,000
494 475

Xxporlt (bales) — lossA

6,260

i'eoo

10,750

«ines
ffspl, 1.

Ts,994
3.J50
17.335
1,100

37,679

tHii
Mietk

7,85'
4.709
7,279
2,105

217343

8inet
itpt.l

19,897
*<,399

20 369
2.85 Ij

51,516

OSS*

2.55B
4,0»2

' ^.623
1,000

i0 231

nine*
itpt. 1

To Liverpool
To Mauoliester
To Ciintln«*nt
To America

Total exports ....

8,830
4.410

30,785
3,214

47,239
oantar Is 98 pounds.

The Aoricdltural Department's Report for Sept 25—
The Agricultural Dt-partm-^nl's report on cotton tor Sapt 25
was isEued Oct. 3 as follows:
The montb y report rf the Cbief of the Bureau of Statistics of the

Department of Agfloulture will show the average condition of cotton
on Sept. 2S to have be«n 65 i, as compared with 81-2 one month a^o,
88-3 on Sept. 2,'>, 190', 61-4 at the oorrespondlnK date in 1901. and a
ten-year average of 67-4. These flxnrea Indicate the condition on
Sept 2.^. and no attempt Is made to anticipate the results from future
weather conditions.
B-pons of damasre during September from rust, Bhedding, drought,

•aierpliiars and worms are general throughout the cotton States, the
damatre In Texas bring caused more panloaiarly by boll weevil an J
boll worm, ihe crop i^ r«<p )rced as from two to four weefcs late, and
many correspondenirt report that there will be no top crop.
The following table shows the condielon of oottoa, by States on

Sept. 25 In euoh of the last three years, and that on Aug. 25, 1^08,
with the ten-year averages.

ata'et—
Texas ,

Oeorala
Alabama .

MiB8i.*etppl
South OaroUna...
Arkansas
Lonlaiaoa
North OaroUna ..

Tennessee
IniHan Territory.
OkUhoma .......
Florida
Missouri..........
TiTjilnia

Sept. 25,
1U03.
64
63
68
60
TO
69
71
74
71
71
72
70
74
77

Aug. 25, Sept. 25, Sept. 25,
lb03
76
81
84
87
80
81
86
83
91
81
75
85
81
86

1902.
47
62
52
63
68
68
64
63
76
65
61
68
73
73

1901.
51
73
65
66
67
51
72
63
60
61
57
65
61
73

Ten-year
average.

64
70
69
68
68
6fl

69
70
70
6.S

69
72
77
76

United States 65-1 81-2 58-3 61-4 67-4

That the reader may have for comparison the condition.
jcoordiDg to the AgiicuUural Department, for about Oct. 1
for a seriea of years, we give the following, collated from its
reports:

SkUea. mo
OS

7
74
70
6&
70
68
69
71
f4
69
71
74
71
72

o
at
p^

73
68
«8
62
».H
5-'

63
64
47
68
76
73
6=>

61

O
35
IH

o©
05
f4

05
05
00

05
00

05
00

o
05
00 00

05
(X
rH

m
05
00

05
00

Virginia
No. Carolina
Bo. Carolina
Georgia .. .

Florida
Alabama. ..

Bilsslsslppl..
Louisiana...

.

Texas
Arkansas . .

.

TenneRsee . .

Missouri
Indian Ter..
Oklahoma .

.

73
6i
67
7d
e.-s

65
6t
72
51
61
60
61

t-

71
64
87
67
63
62
86
6-
78
65
64
6H
77
79

7r
66
62
64
79
70
69
68
86
53
66
74
46
60

84
76
79
in
66
76
72
67
73
8.
93
95
76
7.-*

70
78
74
70
76
73
74
72
64
67
6s
74
f*5

90

58
d<
67
^7
6tt

61
««

61
57
53
6«
79
64
59

7?
68
64
72
84
70
67
64
5S
72
70

f^

6^•.

*-9

8'

79
79
72
84
8"
89
88
79
79
90

....

72~

93
76
6
76
84
76
73
71
65
71
59
75

71
59
70
75
63
69
72
71
77
74
76

•*«

Average . •15-1 58'H 61-4 67-0 62-4 75-4 70-0 607 70 7 73 3

Manchester Market.—Oar report received by cable
to-night from ManoOester states that the market is firm for
both yarns and shirtings. Merchants are buying very spar-
igly. We give the prices for to-day below >nd leave those
for prerious weeks of this and last year for comparison.

1903.

88s Oop.
Tioist.

d. d.
Bept49 99H

i's «9'«
9 •988

" 258'9 •9i«
Oct. 2\B\ 9938
" 9bHxa'>9i«

SH tb$. Shirt-
ingt, eommon

to flntat.

d. 8. d.

6>a08 6
8 98 419
9 OS 4ia
1^99 3
7 08 2
6 98 0>«

Ooten
Mid
Upldt

4.
6-%2
636
6-58
6-80
6-04
5-80

1908.

88* Oop.
Twist.

8i« Iba. Shirt
ing$, eommon

to finest.

d. d. 8. d. 8. d.
714 98ifl !5 2>a»7 9
7»« fl8 5 2 97 8
7»i «8»i65 3 97 9
7'l6 08'e 6 219 »7 9
7'ifl 98iie ^ 2^^7 9
7»i« 98116 5 2^1 »7 9

OotVrt
Mid.
Uplds

A.

51,

«

8ie
429,0
4-84
4-78

JUTK Butts. Baqging, &c.—The market for jote bagging
has continot?d quint during the week at unchanged prices,
viz : 6;^8C. for \^ Iba. and 6}^ -.. for 2 lbs., standard grades.
Jute bucts dull at 1)^(31,^^ J. tor paper giadea and 2@23^c. fur
bagging quality.

Shippinq News.—As shown on a previous page, the
exports of cotton trjm the United States ih-) past week have
reached 120,490 bales. The ehipmenta in detail, as made up
from mall and telegraphic returns, are as follows:

Total bales.
New York—To Liverpool, t»er steamers Arabic. 4 684

Ceirio,e,102....0ev1c, 8.«18... Victorian (addltlonal),604 20,808
To Hull, per i-teainer Buffalo. 846 245
To Manohi'Ster per steaniet Chauoer, 3 3
To Ilavie, per steamers I^a Cbaiupague, 1,600 upland and 6
Sea Island LaTouralno. 1.425 3,081

To Br men. p -r pteainer Frlelrloh der Orosse, 5,748
KrtlBer ( idditlonal). 12ti 6,874

To Hauiburg, pt-r steamer Pennsylvania, 100 lOO
To Antwerp p^r steamers 3t Nicholas. 5 Zeeiaud, 1,503 1,5 lO
To Wasa, per Hteamer Hellig Olav, -.(OO , aOJ
To tienoa, per steamers N >rd America. 923 Perugia,
1,2-9. ...BloUlan Prince. 300 2,512

To Naples, per steamer;) Hesperla, 200 Perugia, 200....
Sicilian Piiiice, 700 1.100

Nbw OKLBAMS To Belfast Ojt, 8—3team«r Lord R 'berts, 838 338
To Hamburg—Ost. 3—Steamer Nicomedla. 38 38

Galveston To Liverpool- Oct. 3 -Steamer Ikbal, 10,997
Oct. 6 Steamer Barrister, 0,728. — 20.625

To Manchester-Oct. 6-8teamer Telesfora. 7,635 7,635
To Belfast-Sept. 30-8teamer Ramore Head, 4,925 4,925
To Hambuig-Oot} 3 -Steamer Hi«p*nla, 2,^50 Oct. 6—
Bteemer Lady Armstrong, 1,150 3,700

Savannah-To Llvei pool Oct. s—steamer Diventry, 4,908... 4.908
To Bremen-Oct. 7—Steamer Ectriokiale, 8.401 8,40t
To Hamburg Oct;. 7 Steamer Grosmonc, 1,276 , 1,275
To Gotteoburg-Oot. 7-8teamer8 Ettrlckdale, 200; Oros-

iriont. 4.'0 650
To Norrhoplng Oct 7—Steamer Grosonont, 400 400
To Reval Oct. 7—Steamer Grostnont, 200 200
To Riga Oct 7—Steamer Grortmont, 500 600
To St Petersburg -Oct. 7—Steamer Oroomont, 1.3^0 l.S.'O

OHARLE8TOK—To Bremen—O.'t. 6—Steamer Homewoort. 6 700. 6.700
•VILMINOTON—To Liverpool— Oct. 3—Steamer ErlOit, 4,900 4,900

To Bremen Oct. 3-8teamer Magdal*. 11. *'i6 11,426
BosTOH-To Liveipool-O 5t. 1—Steamer New England, 3.151

Oct. 8 Steamer Sachem, 700— Oct. 5 -Steamer Ivernla,
3500.... ... 7,851

Baltimobk—To Liverpool—Oct. 2 -Steamer Uletermore, 2,719 2,719
To Bremen- Oct. 6 -Steamer Main, 72^ 725

Philapklphia-To Liverpool Oct 2-8tr. PrieHland, 1.99J... 1,933
To Manchester -Sept. 25 Steamer Planet Neptune, 500... 600
To Aatwerp-Oot. 6-Stoamer Switzerland, 3jy 350

Total ~ .126,490

Cotton freights at New York the past week have been
as follows.

ulv«rpooi........c.

VaBcbe8ter......4.

aayre c.

Bremen e.

aambarg, asked.:.

9bent ^ e.

Astwerp c.

S«yal, Indirect.. e.

Seval, via Oanal.e.

Baroel'na.lBd'r't.c.

6tonoa... e.

rnest« e.

Japan (rla Snezl.e

Satur. ilfon. Tues. Wednes. Thurs. Fri.

20 20 30 20 20 20
17 20 80 20 20 17
37 1« 40 40 40 3.1. SPs
30 30 80 SJ 30 30
86 25 25 25 25 26
21 81 21 21 81 21

15 15 16 16 16 16
28 28 28 28 88 28
80 30 30 80 SO SO
32 32 32 32 32 32

26® 27 26®37 26927 86ff27 26927 26927
87030 27«80 27930 27980 27930 27930
45 also 50 50 60 80 80

^QuCatlons are cents per 100 lbs,

Liverpool.—By cable from Liverpool we have the following
statement of the week's sales, stocks, &c., at that port.

8a es cf the week bales.
Of whi h exporters took. ..

Of which speculators took.
Sales American
Actnal export
Forwarded
Total stock—Estimated
Of which American—Est'd.

Total imnort of ihe week
Of which American

Amount afl at
Of which American

Sept. 18. Sept. 25

SO.ouii 26. 01

2,000 2,00«
1,000 l.OOt

25,000 19,00
6,000 5,00'

33,000 80,00<
174,000 160,00'
100.000 61,00
10.000 21,00
6.000 7,00

35 000 47.00
19.000 37,00

Oct 2

27 .jv

a.oo"

18.oc
4,000

84 uu<
149 00<
67,00*
28,00<
17.00«
96 004
81.,00(

Oct. 9.

37.000
2,000
1,000

29.000
3000
37000

127,000
53.000
17,000
17,000

162,000
141,000

The tone of the Liverpool market for spots and futures
each day of the week ending Oct. 9 and the daily closing
prices of spat cotton, have been as follows.

Spot. fat'dav Monday

.

Tuesday iTed'dav rhurtd'y r^-iday

Market,
(

12:30 P.M.
;

Mid. Upl'ds.

Sales
Spec (feexp

Qnlet.

6-96

3,000
800

Moderate
demand.

6 92

7 000
fOO

Modernte
demand.

6 78

6 000
600

Moderatt
demand.

878

5,000
&0O

Firmer.

6-84

8000
SOO

Moderate
demand.

5 80

7000
500

tkuures.

Market )

opened. ^

Market, l

4 p. u. ^

Irres. at
30.i PM.
deoline.

RasT at
>«@fl pts.
decline.

Br'Iygt'dy
8^1 ptt.
advance.

Easy at
5(0.9'* pts.
decline.

Irreg. at
6®8 pta.
deoline.

Steady at
) ptad. to
1 pt. dec.

Irreg. at
6(ae pta.
advanoe.

Firm at
1 pt. ai. to
!>« pts. dc

steady »
i'ab pti.
advanoe.

Oalet at
3^3 . Dti.
advance.

BrlTst'dy
5^6 pts.
deoline.

Easy at
6 a otf.
decline.

The prices of fatures at Liverpool for each day are given
below. Prices are on the baals of Uplands, Good Ordinary
clause, xinless otherwise stated.
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Sat.
Oct.S

^2H] 1 12>«l 4
ip.M. r.M.P.M.IP.M.

non.
Oct 5

T««a.
Oct. 6

October
Oct. Nov...
NoT.-Deo...
Dee. -Jan
Jan.-Feb....
Feb-. M oh....
Mch.- April..
April-May
May- ' 'np. .,

June-Jnly

.

July-Aaic....
Aag.-aept...

rf.
I d.

I

ft 30,5 -iS]

5 \4 S 12
5 11608
ft 0^» ft 06
!> 07 5 04
ft 0^ ft 0->

.^ 07 ft 05
6 0« f' 05
ftOVftOi

d.

ft 13
5 0^

d.

5 22
ft 06
5 0)1

ft
07 iftOl

."- 08 4 99
ft OS ft 00
ft 07 ft 00
ft 07 5 00
a 07 6 00

ISifli 4
p. U. P.M.

d. I d.
5 17 6 s\

5 01 see
4 9750
4 96 6 00
4 9449
4 9ft 4 99
4 9.=! 4 9V-

4 95 4 9
4 96 4 9£

Wed.
Oct. 7.

Thara.
Oct. 8

\2^\ 4
P. M. P. H.

12>«| 4
P.M.'P.M.

FrI.
Oct, 9.

12>«{ 4
P.M.'P M.

d. d.
I

d.
^ 19 ft vi3|5 26
S Olft 0415 08
4 96 i^ Ot^'ft 04
I 95 4 98|ft02
4 93497ft 01
I 94 4 97 5 01
t 04 4 97[5 01
4 94 4 98 5 02
194 4 98 5 02

d.

ft z?
f. 0-1

5 03
ft 03
5 00
5 00
ft 01
ft 01
501

d.
S '27

5 03
4 98
4 97
4 96
4 96
4 9'
4 97
4 97

d.
5 21
5 00
4 91
4 94
4 93
4 93
4 93
4 93
4 93

BREADSTUFFS.
Friday, Oct. 9, 1908.

A moderate volacne of basiness has bean trdnaacted in the
market for wheif fljur. The purchases of both w^inter and
spring wbeatlflonra for prompt delivery have been of a hand-
to-month cbaracter. Sales, hdwever, have been made of

moderate siz-d lines of spring patents for Novembfir ship-

ment, ard the prices generally paid have been |4 70@4 80 for

standard to choice brands. Winter- wheat flour has been in

odIv moderate enpply and well held. CAty mills hive had a

moderate sale at steady prices. Rve flour has a fdir sale at

unchanged pricep. Bnckwbeat flour has sold during the
week at $1 75 tor October delivery. Corn meal has been in

fair dem.Hcd and steady.
Sp€cnl.'ition in wheat for future delivery has been moder-

ately active. Toe tone of the market has been unsettled.
Early in the week the tendency of prices was toward a lower
basis. Foreign statistical developments had a depressing in-

fluence. There was a conf^iderable increase in the supplies in

sight for the importing European markets, the world's ex-

ports for the Week being large, especially from Russia. For-
eign cables reported weaker markets abroad, and there was
increased pressure to sell in the domestic markets
from discouraged speculative holders due to the failure

of the expected export demand to materialize. The
crop movement has been fairly liberal, and this, too, had a
weakening influence upon values. During the secoad half
of the week the market turned decidedly firmer. Wednes-
day there was a fractional advance in prices, based on
stronger advices from interior markets and reports of a de-
crea-ing crop movement. Thursd-iy prices advanced sharply.
Cable advices came better than expected from the Eoglish
markets ; cash markets in tne interior were firm and reports
of poor grading were numerous. Toe local spot market has
been quiet ; prices have followed futures. To-day the mar-
ket was easier under more favorable weather repor ts from
the Northwest. The spot market was dull and lower.

OJLILT 0L08n«9 PRIOBS OF HO. 2 BEBO WIHTKR WUBAT IN tV R CT YORK

Following are the closing qnotatloni:

Cash wheat f. o. b SS^g
Dec. delivery In elev. Si's
May delivery In elev 83^4

OAiLT OLosnfo paiOBs ot Ka

Cot. delivery in elev 77^4
Deo. delivery in elev. 7714
May aeuvery in etev 78i8

4f<iH. Tne*. Wed. Tfiwt. jfrt

8214 82«g 83H 8414 8338
8314 8388 8414 851* 8478
8214 8238 82^ 83^ 8270

3 RPHUfCI WHBAT lH CHICAGO.
Uorx. Tue». Vr.d. r>iurt. frt
76^ 77»» 78ie 79>fl 78V
7658 77ie 7799 78% 7838
77ifl 77% 78>« 78% 73*^

Indian corn futures have been moderately active. During
the tirpt half of the week the tendency of prices was doivn-
ward, May delivery breaking betow 50c. iu the local market.
The fact that a goodeiz^d crop of desirable quality is as-

sured was the principal depressing factor. At the decline in

pi i'es country offerings of old-crop corn became less free,

and this had a tendency to steady the market. Sympathy
with the upturn to values for wheat also had a strengthening
influence upon prices, and the appearance of exporters in

the seaboard cash markets on Thursday as fre*^ buyers,
they takiDg about 700,000 bushels, also had its iDfluence in
favor of the market. To-day the market was slightly easier
for futures. The spot market was moderately active and
firmer. The sales for export here and at ontports amounted
to about 200,000 bushels.

OATLT ou>8nxo Piuosa OP HO. z wrzED ootM HI NB^ET vor«F
eat.

OxAh corn t. o. b .... 68
Deo delivery In elev 51%
May dellverey in elev ftO^a

DAII.T OMMXHQ PKIOBB OT (fO.

gat.
Oot. delivery m elev 44*8
DfO. rteiiverv in elev 44%
May delivery in elev 4414
Oits for future delivery at

Jfon. tucM. Wed. Thuri. pn.
52 b2^ 6239 5318 53>«
5078 5138 61% 6214 52
49^ 49^6 50 503a 50^
3 Mizao OOSH IM OHK AOO.
Ston. Tuei. Wd, Tiiur$. ]''*

44 44I4 4458 45l« 44'^8
4438 44% 451« 4^»8 4:^\i
44 44^ 44:% 4408 4414
the Western market have beea

moderately active, and during the latter part of the week
there was a moderate advance in prices. Reports from the
interior of light country offrsrings, foreshadowing a smaller
crop movement and sympathy with the advance in values of
other grains, were the strengtheniug factors. The local spot
market has been moderately active and firmer. To-day the
market was firmer on continued light country offerings.
The spot market was firm.

DAILT OLOSIHe PBIOM OV OAT8 TM NB'VT TORK.
»ai. JfoH. Tue*. Wed. TAurt. J»ri

Po. X mixed in elev 41*9 40t« 41 41 41>fl 41i«
o. S white lo elev 42 41 4II4 41>fl 42 4219

DA.ILT oLoama psiORe op tio. 2 kixbd oats in cbicaoo.
Bat. Mon, luei. Wed. tAvt. v« .

Oct. delivery In elev 35% SftHe 35% 86 36% Se'g
Dec. d»«llvery In elev 3£% 3'>% S^'g 86ie SS-* 367g
May deUvery In elev 3658 3658 SS^a 367e 371, 371,

nne.. »•!w
Inperflne. ^^ ^^
•xtra. No. S. . .,«
«rtr«,No.l....^

9tiralghts...„«....
Patent, sprtaig.... 4 60

.92 90
2 95
3 10
3 25
8 60
8 80

«2 95
93 10
«3 20
*!>3 40
«4 15
• 4 75
Oft 35

CLOOB.
Patent, winter. ...f4 15 «5 35
Olty mills, patent. 4 6U «5 25
Rye fioar.Baperflne 3 25 ns 60
Bnokwheat floar.. Nominal
Corn meal—
Weetern.eto...... 3 15 <»3 20
Brandywlne. .._ 8 20 93 25

(Wheat flooptn B»ofea sells at prloes below those lor barrels.)

Vheat, per bash.—
H.Dul..Nj 1
BT'thern Dul., Mo.l
Red mntez. No. S
Horfn Dal. No. 8.
ats—Mlx'd.p.bnsh.
White .«...
No. 8 mixed
No. 8 white....—^

OBAIH.
0. 0.

f.o. b92%
f.o. b.9038
f.O. b.8338
f.o. l).8«%
40i«»43ifl
42 946
4l>4e421«
42ifl»43ifl

Corn, per bnsh.— e. e.

Western mixed 68 f>&4is
No. 2 mixed. .,..^

No. 8 yellow
No. 8 white ^
Bye, per bush
W(

f.o. b.ftSia
f. o. b.65
f.o. b.53>«

.«5hJ4»59e8tern..„„.
State and Jersey......67 o58i«
Barley—West J56 «64
Feedlne .....43 e51

Exports of (i^raln and Flour from Pacifle Porta.—The
exports of grain and flour from Pacific ports for the week
ending Oct. 8, as received by telegraph, have been as
follows: From San Francisco, to the United Kin dom,
17,000 bush, of wheat on ihe 2d, 11,000 bnah. on the 8d, 15,-

000 bush on the 5th. and 79,0 )0 bush on the 6th. From
Portland, Oct. 2. to United Kingdom, 32,000 bush, of wheat.
Combining these figures with tnose for previous weeks, we

have the following, which covers the exports to foreign
countries for the period since July t, 1903, comparison being
made with the corresponding period of 19J2.

Alports
from—

San Fran.
Paget 8'd.
Portland..

Flour,
bbls.

270,388
8ia,i47
119,120

Wheal,
bush.
364.656
8ft, 147

313.272

Oorn,
bu$h.

"i'h'99

Oats, Barley, Bye>
bush. b^ish. bush.
297 1,465,879 363

3,134 33,595

4,ft99 3,4^1 1,499.474 363
4,655 506,000 4,500,000 105,000

Total.... 602.655 763,075
Tot. 1902. 800,000 S.lOv^.OJO

Government Weekly Grain Report— i[;,a«t Report of
S(ason.—Mr. James Berry, Chief of the Climate and Crop
Division of the U. S. Weather Bureau, made public on Tues-
day the telegraphic reports on the grain crops in the vari-
ous States for the week ending Oct. 5 as follows :

Corn—On the whole the corn orop has experienced another very fa-
vorable Week. althouKh the more nonheriy portloas, in which rains
have retardea matarlug and oattlng, would have done better with leas
motstare. In Iowa lu to 15 per cent of the area planted Is still ex-
posed In some measure to damage by heavy frost, but another week of
warm, dry weather would rloea most of the belated crop. In Ne-
br-ipha, Kansas. odUsourl, Michigan and Wisoonsla about 10 per cent
of the crop Is still exposed to Injury from rro<*t; la ladlaati aud 6oath-
ern ihlo about 5 per cent and In Northern Ohio from 5 to 25 per cent,
except In tho extreme northeast portion, where from one-half to three-
fourths or more is still green. In Wlsjonnln, Mlnuesota aad South
Jakota from 10 to 40 per cent has already bean luj ared to a greater or

lest* extent.
Spring Wheat—Rains have retarded threshing of spring wheat in

Minnesota and the Dakotaa and caused further inj ary to grain in shook
lu Soath Dakota.

The movement of breadstuffs to market as Indicated In the
itatements below is prepared by us from figures collected
iy the New York Produce Exchange. The reoelpts at
Western lake and river ports for the week ending Oct. 3,

tad slnoe Aug. 1, for eaoh of the last three years have been:

Receipt* at— Fiour. Wheat. Corn. OaU. Barley.

Buth-tSlbt

live.

B»J».lMfl«>» Bu»h.80 Ib< BuMk.saibs Busk.32 lb$ Bu.5e Iht.

Chicago 168,9i« 479,825 3.180,300 1,483,800 932,068 76,960

Milwaukee .

.

59,700 S90.870 16,650 189,800 873.800 19.600

Dalath 155,000 1,834,001 134.607 488,743 61.824

Minueapolis. 2,593,000 57,050 988,220 771,700 62,820

Toledo 93.500 179,000 124.'^00 2,300 8,400

Detroit 8 630 40,393 59.937 164.726 » . * ••

Cleveland . .

.

11,476 5,5Sa 102,433 e8.6'19 • • • ••«

St. Louis.... 69.120 607,878 840,000 399,100 65.000 27.900

Peoria 11,700 5,800 843,000 205.000 42,300 8,200

Kansas City. 1,217,800 315,200 142,800

Totwk. 1903 4a-',624 7,«(!7,959 4.H25,470 3,931,022, 3,176.001 239,r94

Samewk.'ca. 481,118 8,668.652 1,762,843 3,351,744 2,551.657 858,778

Same wk. '01. 630.423 8,623,191 3,568.396 3.133,544 1,669,195 290,479

Since Aug. 1.

1903 3.328,733 43,205,959 36.699,928 31,892,310 12,856,207 1,490.181

1902 4,325,56 ^

4 424.739

75,C3 1,806

75,915.081

16,610 628

29.712 241

46.502,311 10.378.091 2,862,268

1901 37,690.118 11.015,T35 9.4B0.88e

i'he reoelpts of fiour and grain at the seaboard ports for

the week ended Oct. 3, 1808, loUow:

H«w7ork
B)iton

PiUsdelpkii.,...
•<titlmor«.
(Uhmond
*aw Orieani*..
lavport Newt..
UlTviton
P iriiand. Ma....
iiobiie

kbU.
148,S3l
40,3'5
31,H»3
77,.-89

liiS.bM
fc,4i-7

12,409
88,744

2,8S3
260

hntk.
477.''76

40,706
68.>i,665

47,565
66,4 11
HI.530

£30.000

60«,306
42,000

Otrn,

615,160
.'<0,8 3
3t1.'i4

831,677
806, n4
3«7-;4
lO.UOO

ieV.iMO
48,<l00

0«(l,

639.900
14i',29H
44,167
71.728
46, 95
45.088
V!i,2„0

29,000

kuik
es.850
9,-95

12,0j0

BDt,

07li

7S0

19,842
8,102

1,000
29,000

Total week 485.882 2,057,^68 1.679.763 1,042,140 8^^,011 e4,fl6(>

Wefc IPQg . 477.660 3.200.20a 458 181 1,123 U93 41640 £40 668

• KecelptB do not Include xrain passing through New Orleans for foreign
ports on tbrouuh bills of ladiuu.

i'ocai reueipis at ports from Jan. 1 to Oct, 3 compare as

(oUows for four years:

OtCtXmt Ot— 1803. 1908. 1901. 1800.
flour";..... bhli. 16,771.888 15,818,650 16,820,398 16,t08 3;6

«yilMt bash. 7S07n,'i08 99.480,778 126,6»7.I9l 76,878.978

;orn " 79.'22279l 13,478,800 t6.lH',.ll3 W5,J 9,634

j,ti ' 4u.''3'ii69 89,041,0a 5W,t0(5i8 61,870,764

ll^laV ...... '• 2,696,4 11 1.6^2.716 a rt32.401 8.2li2,421

tyS. ..*.'.'.." ....... " 8.484.251 3,.98 911 3,ll4,238 2.171.861

Total Kraln. 800,710,304 166,938,280 869,069.506 884,240,968
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Tlie diiiorta Croia cue aeveral seaboard ports for the week
•nding 0«t;. 3 IQOS, are shown in the annexed statoment;

Jisyorti /r«m >'Mtk.
Haw York
Boston
rort.aad. Ma.
rkUad«:phl».
Baltimora
Haw Or aAns
awi'ri New8
Montraau.
9«lTuton.
Mobtla.. .

"16,000
10 Ml^

64H,9Bi
l.lOl.uuO

Cam,
Hulk

OSa 8H3
44.0.'<6

«S.' 03
If 6.«as

16,86a

i3(.070
31.8^4

hhU
1S4.92S

fl,ai56

8 MS3
14.03»
f4.o^a
SP.ltl
88.744
81,43

•

41.N47
iJUO

Oatt.
hulk.
80,»OS

80a
20,000

80
169

8.178

'20,000

Pft,
Xnik
12,300

750

4^828 "I'.oib 7,031

huih.

88,609

81,11)0
13.W5

82,603
S5.7a7

Total waak. 2.107.P31 1.3 ^S.«37 423.151 163.404 32.918

B»Batlmil'OS..».5at.6V7 ISOOOU 80d.9>4 45>i,863 31^.701

The dedttuticioa of these exports tor the weak and since

July 1, 1903, is as below:
-

Wlxtat. ,

Wtek S<n«a July
Oet.S 1, IHOS.
bu>fk. biMh.

1.SM.-85 15,7a4,'<'<2

3/8.6 it

/lour.
Wnk Sine* Jnlv
Oct. 3. 1,1003.

bbla.
8.745,1P6
611,445

Mv^orti for
m**k *n4 Hkc<
July 1 to— boi*.

Qnltad KingdoB 87h,:)io

Oontlnant Si,<j8w

a. * 0. Amarioa. ld,6<b 8^4,3J5

Wail India* 48.ii5 SS^hhl
r.N.Am Colo'l 8 464 3^647

OUar «oantrlai__8NOl7 174.310

Total 42».164 4.189.83S

ToUl te01-09.... bOS.t^Ok 4.3^6,076

Corn,
^*«h Sin$t Jmi

1,«18
7,4»7.6i8

6.086

140.168

3,1«7,031
>.661,6t)7

88.353.634
44,7 9 4US

Oct. 8.

49'1.100

581,0 5
18110
3j.Od7

euo
101,856

l,«05,4aT
15j OjO

1, 19P3
bu'i

6,4 0.468
7,«6l.Hlu

04. Had
3S0,5'0
53.308

638,630

U,a4-).8S6
070.611

The visible supply of gram, compriising the stocks in

granary at the principal points of accamuianion at lake and
•eaboard porta, Oct:. 3, 1908, wat as follows:

imtartai— kittk.

MwTork 468010
Do afloat 88.000

oaton ^. 188.. .0

PkUaaalpbia S08,JOO
Balttmora 8»9. <00

Maw Oriaaoi..^..,.*. 786 oio
ftaiTaatoo 1,864 000
Montraal ,^, 74, jou
Voronto
B«aalo 484,000

Do afloat.
ffOladO 471,000

Do afloat
Mtrolt 65 006

Do afloat ••.
OMaaso 2.716.000

Do afloat —
MUwankaa 118,000

Oo •float
rUWai'm* Pt.Artll'T 687,000
»«lntk 1.018,000

Do afloat
MUuaapolu 8.506.000

at. LOBll 8.314.a0«
Do afloat.......

KaniaiClty I.OSS.OOO

PaorU v.v •••

IndlanaDOHi 645,ioo
OnMiiiiuipplRiTar. ^^
OBLakat l.S"'"S2
Oaaanaiaodrtvar. . Zii.mo

0#r».

295 000
36.000
7.000

145,000
46i.00U
42 o^r.

181,000
60 0U0

kusfc.
614 000
44 ^OP
75,000
e4,,«,o
177.000

103,000

487.000036.800

638,000 1,410. )0a

231.000168,000

2,OS4,006

88.000

1.000

i6,b'(i6

08,000

ii3."d6^o

5t,900
65,000

473.000

1,003,009

i6i',6'o^d

880.006

716 6ah
61,000

27,000
413 >uU
16. Ofi

9.900

47,000

8,000

'24,006

io.o'o'o

53.030

i47,b'o'6

tierl*

25,00(

1,000

ii,no(

273.001

'
80,000

"8,000

6.CC0 431,000

115.000 1,163.001

Total Oat. 3 1R08.
Total Sapt. 86, 1W03.
Total Oct. 4. 100'..

Total OoU 5 1001.
l<ota< Oat. 6 1000.

10,48^.000
17.2W,000
2 ,6^4,000
37.4 4.000
66.401,000

0,090,000
t*,34rt.i)ii0

3,075,000
14,0 W,000
7,887,000

292 000
272 1100

0.453.000
6,156,1100
8,H44 000
8,2S-).000
19.0^8,000

68 oec
81,000

83 000
2.000

"39.00b
0,000

662.00
1,000

l,dO0

6P7.000
70.000

88»,010
777,000

1,164,000
1,8 10.000
03>.0<i0

8,3*7,000
2.65 -.OiO
2,717.000
l.e9t,000
1,02(1.00

THE DRY GOODS TRADE.
New York, Friday, P. M., Oct. 9, 1903.

There is no indication so far of any material cbange in

general market conditions. Tbe lower price of cotton has not
brought it down to a practical basis, viewed from the manu-
facturers' standpoint ; hence there is no more pressure oa
their part to sell than before, • or any pronounc-d disposition

on the part of those whose mills are idle to resume produc-
tion. Bayers still ignore the disparity between the price of

raw material and of goods, and show no anxiety to do more
than keep abreast of requirements as they accrue, iJader
such a condition no marked movement in prices can be
looked for. An easier toae and some irregularity in prices

in certain lines of heavy cotton goods were notel last wdeK.
There has been no further development this week. The
cotton goods referred to are almost entirely those which have
been affected by the prolonged inactivity on the p*rt of

buyers for China, and of which there are stocks oa hand in

several quarters, despite the cut-down in output. Reports
from distributing centres show a falling off in business done
by jobbers, but at this time of the year such reports are
always expected. The most notable event of the week was
an auction sale of piece silks, the fourth held wirhin the past
two months, and the largest. It included some 13,000 pieces,

staples and fancies. There was great irregularity in the
prices securtd, but the average was decidedly low as com-
pared with current market quotations.

Woolen Goods —Sellers of men's-wear woolen and worsted
fabrics who have been looking for the development of the
supplementary demand for light weights fiad no comfort in
this week's business. The orders comiog forward have
again been restricted in number and limited in volume.
Buyers are more anxious to secure sample prices on their
existing orders than to increase their purchases. This ap-
plies to both woolens and worsteds. As the former is in
miny instances well sold ahead, tellers ar« in a positloo to
wait, but it is otherwise with worsteds. The unsatisfactory
condition of the latter has been referred to in previous re
ports, and it appears to be growing worse rather than mend-
ing, and there are further reports of mills shutting down
from lack of business. Sales of overcoatings cootinne be-
low the average, and the position of tae overcoaungs mar-
ket is also unsatisfactory. Only a quiet demand is reported
for cloakings. The woolen and worsted dr^'S^-goods market
contlDUss to compare favorably with that for men's-wear
fabrics, fully an average amount of business having been
secured up to date at a better range of prices than last
seaaon.

DOMK3TI0 Cotton Goods.—The exports of cotton goods
from this port for the week ending Oct. 5 were 3,105
packages, valued at 1133.049, their destination being to the
points specified in the tables below:

N»W YOBK TO OOT. 6.

Great BrltAlu..
Other Baropeikn.
Ohlna...... .....>. ...

India. <........... r

Arabia. ...„ .......
t,Irloa ^,
Weatlndlea.......
Mezloo—
Oentral America.
Koatb Amerloa...
otherOoantiSee.

190S.

Total.

ITec^k gineeJan.l

23

700

6

598
53

202
492
81

2,105

1,609
1,11)0

112.SH3
ll.tilO
31,925
8 066

22.303
2,868
9 172

45,942
7,»d0

254,308

190S.

Week. ^knoa/an. 1

67 1,636
58 968

92,270
340 17,884

16.236
li 8 072

688 18.461
34 1.776
76 7,842

1,034 40,282
5a3 10,908

2.860 216.815

The value of these New 7ork exports since Jan. 1 to date
has been $11,473,149 in 1903, against $10,063,771 In 1902.

Neither converters nor jobbers are placing orders for heavy
brown cottons in other than small lots, and sales for export
have been coofiaed to small qaantities also. Prioesconrlaue
irregular but not more so than a week ago. Some makes of
light-weight sheetings are sMghtly easier. The market for
ducbs and brown osnaburgs Is dull and unchanged. Small
stocks on hand tend to keep bleached cottons steady in face
of slow buying in medium and fine grades. L)w grades are
irregular. Wide sheetings, sheets and pillow-cases are sold
ahead and quite firm, but current demand is light. Cotton
flannels and blankets are In light request also at previous
prijes. The demand for denims is iniiffarent, and walle
leading makes are steady, there is an easy tendency other-
wise. Tickings are well situated and firm, la other coarse,
colored cottons business is quiet without notlcsable chaage
in prices. Kid-fiaished camorics are dull and unchanged.
There has been no demand of any moment for printed cali-

coes nor any change in the tone of the market, light stocks
keeping prices up. The demand for ginghams is greater
than the supply; both staples and fancies are soarce and firm.

The print cloth market has been inactive without change in
»he price of regulars, but somewhat easier outside of Fall
River for odd goods.

FoREiON Dry Goods —The demand for imported dress
goods has ruled qaieter this week but prices are well main-
tained. Silks are in quiet request only and barely steady in
prices. Ribbons are dull and irregular. Linens sell in m id-

derate quantities at full prices. Burlaps are steady with a
quiet busiaesSi

Importatioas and Warehouse W^itltdraivala ot Dry Good*
The Importations and warehouse withdrawals of dry goods

at this port for the week ending Oct. 8, 1903, and since
January 1, 1903, and for the corresponding periods of last
year are as follows:
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Ai^^«s.4>. /i**^ ^ I'T'v "T^>T-«TS ji '«-«>T'>*jt"T-*»'*' ' Oiving to the crov^ded coiidt*loQ of our columuB, we
State /ITJD OITY DEf;1^TMEWT,j„, ,,1,11^ to omit m, weak the cstomarr table

showing the moath's bond sales In detail. It will be

OUB STATE AND CITY SUPPLEMENT
OR SECTION.

With this number of the Ohroxicle the regular

semi-annual Issue of the State an"d City Supple
MEiTT la mailed to all our subscribers. Tne appear-

ance of the Supplement has been altered consider-

ably from that of previous issues to conform to a

new ruling of the Post Office Department. For rea

sons explained on page 1001 of the State and City

Section, the Supplement after the present year will

be iesued in May and November instead of April and

October.

MUNICIPAL BOND SALES IN SEPTEMBER.
The aggregate of municipal bonds sold during Sep-

tember reached 110,226,787. This compares with

$7,897,166, the August 19u3 total, and with $9,179,-

664, that for Septembfr 1902. The average for Sep

tember of the previous eleven years is $7,614,878.

The number of municipalities emitting bonds and

the number of separate issues made during September

1903 were 182 and 226, respectively. This contrasts

with 191 ard 241 for August 1903 acd with 168 and

197 for September 1902.

The market has been quiet and featureless. Out-

side of New York City's sinking fund takings, no very

large diEpcsaJs took place. Among the more import-

ant sales may be mentioned the following: State

of Minnesota, $300,000 3 per-cent certiflcates of in

debtedcees sold to the State Board of Investment at

par; Omaha, Neb., $484,000 4^ per-cent refunding

bonds, taken by W. R. Todd & Co., Cincinnati, at

101 26; Troy, N. Y., 1355,000 4-per-cent water bonds,

placed part with the Albany Savings Bank and part

with Blcdget, Merrltt & Co., of Boston; Scranton

(Pa) School District, 1260,000 4-per-cent bonds, dis-

posed of at 100'73 to E. D, Shepard & Co., New York
City; Wakefield, Mass., $235,000 4per-cent water

boLds, taken at 1C3-089 by Merrill, Oldham & Co. of

Boston.

As has been the case for several months past, mary
unsucceseful attempts were made to float bonds. In

this respect the city of Cleveland wa3 the worst suf-

ferer. This city offered during September over one

million dollars of bonds, carrying 4-per-oent interest,

but did not secure any satisfactory bids. We give

below a list of those places which have officially re-

ported failure to dispose of their bonds. In Septem-

ber they numbered 48. In August our list comprised

69 unsucceesful offerings; in July 67, In June 55 and

in May 36.

BONDS FOE WHICH NO BIDS RKCEIVKD OE BIDS BEJECTED.

given next week.

Jut.
Akron. Ohio
Alexaudri , lia 5
ArllDKton (Texas) School.4

Buffalo, N. Y ||^
Cbarlerol.Pa ...4
ChaseClt.. Va 6
CiarksTille. Va U
ClfVeland, OdIo 4
Columbiiv, Or.lo 4
ColuiubDS Gruve, Ohio 4
Concord. N.U 35<
D^lla<, Ore 6
Darke Co.. Ohio 6
Dezier, MIcli ... .4
East WHyDesburg, Pa 6
Kioa, Ala 6
oeofKeiown, 8 C i%
0^o'|fet^'Wn, 'I'ex 1
Hit'hUnd Co., Ohio
Ulll«boroCo Fla 4
UotctkiBH.C'ol'i
H>c)e Pork. Ohio 6
lodUnapul h, lud SK
KiiJBtoQ. a. C 4

Artwunt I

28.0UO
1&,')00

ZtJI.tOO
12.207
3.-..0UO

20.(KiO
lO.UUO

ti,oia,o(io
280.000
«3,l!!0
U,60U

60,000
6«,f00
8,»li)

8,C00
15 010
76,000
».00l
?.6<j0

•:!20,0.iO

ai.ooo

4'>.roo
loo.ooo

Int. Amorint.
I>a Crofige WIb 4 $16,0ci0
Lakeland, Fla « So.OuO
Lawrenceburg, Ky 6 20,0-

o

.Meridian, Mias 4 ISO.OtO
Niles. Onio t% lO.OOu
OneoQia (8 D.) School....6 2,000
Pasadena, (,'al 4 SO.OOO
Paul s VallHy. lnJ.Ter....6 Ih.ooo
• loiieer Iriig Uist.. Ida...6 •12,600
Port of Portland, Ore 4 •14o,oOO
Kahway, N J 4 3'>,00.J

St. Berui-.n) Parish. La. ...6 MO.oOD
Santa Barbara, Cal 4J< 50,000
.Si.iitilon, .Minn b 6,600
Seattle (Wash.) School .. — 300,000
Selma, Ala 4 26,0i
Sberaden School, Pa 4 ."io.uOO

Stockton. Cal * 160,000
Turlock Irrig. DIsU, Cal...O 2u,5i
Tufte, MIna 6 23,u0u

'^'"'«^«- ob'o
1*K mWoo

Warren, Pa 4 2o,0OO
White Plains, N. Y.... 4 9.000
WiuoHboro, Tex • IS.OOU

• Kepreaenta the nnaold portion of Ihsub,
S- Id »eu.' 00 later in month to local pension fund.

t Bold later in month to sinking fund aa <8.

Index.
An index to all the news matter appearing in this Depart-

caent for the period from July 4, 1903, to Sept. 86, 1903, in-
olusive, was published in the Chronicle of Oct. 3, 1903,
pages 854, 865 and 856.

News Items.
Alabama.

—

State Legislature Adjourns.—The State Legis -

latnre adjourned Oct. 3, 1903.

Chicago, lit.— -iuit to Determine Legality of Bonds.—Suit
was filed in ihti Circait Coarc on Oct. 6 by Charles A. Stone
to enjoin the city of Chicago from issaiag §4,000,00) judg*
ment bonds. Mr. Stone contends that the proposed issae is

void for several reasons, among which may be mentioned the
following :

The vote upon the (laeatlon wap void beoaose notice of tke sabmlB-
Blon of the qiieBtlon to the voters was publtaUed twloe only, aad lu
one week, wliiie the law requires that a notice ehall be pabilshed for
three sucoeefeive weeka.

i'he ballots Issued i»t the eleotlon for voting npon tbta question were
cot drawn in oonfoiinlty with Section 3 ot the Act of Fob. 13, 1865, as
amended.
The existing Indebtedness of the city, not Inoladiag the Indebted-

ness evidenced by the outstanding Jadgiueuts, largely exceeds 5 per
Cent of the aeseesed vaiueol taxable property, ana the Issaanoe of
the bonds woDld be an attempt to create au Indt-btedneas against the
city beyond Us power and In violation of the provlslous of the State
Oonstltatlon.

Ab stated in the Chroniolk Sept. 12 this suit is brought in
order to remove all ooubts as to the legality of these bonds,
which have already been offered for sale several times with-
out success.

Cinrlnnati, Ohio.—VillaQes Annexed,—The villages of
Bond Hill, £van8ton, Hjde Park and Winton Place have been
annexed to the City of Cincinnati. Ordinances to this end
were recently passed by the City Council of Cincinnati in
accordance with the vote taken at the election held last April.
DeoTer, £o\».—New Charter Defeated.—By a vote of 14,-

458 for to 21,611 againsr, this city on September 2i defeated
the proposed new city caarter, mention of which was made
in the Chronicle August 39 and August 22.

LoaiSYiile, iiy.—Purchase of Water Stock,—Acoording to
local papers, the Board of Sinking Fand Commissioners has
acquired the last remaining outstanding share of the stock
of the Louisville Water Company. The entire stock is

therefore now held by the city sinking fund. The price paid,
says the Louisville "Courier-Journal," was |5U0—that is,

''llOOwith accrued interest, which amounted to jast four
times the par value of the stock."

San Francisco, Cal.—"Dupimt Street" Bonds Must Be
Paid.—Jadge Beatty in the United Stat^ Circuit Court on
Sept. 3 handed down a decision in the case of Alexander
Swift vs. the City ana County of San Fra Cisco, holding
that the boudholders of the "Dupont Street" bonds are en-
titled to face value of bonds and "interest on last two
coupons" trom the owners of property benefited. Toe case
has been in the courts for some years, and the amount of
such bonds unpaid is $2!i5,000.

'

Bond Proposals and Negotiations this

week have been as follows :

Ada, Ind, Ter.

—

Bonds Not Yet Approved.—We are ad-
vised by 8. W. Hill, City Recorder, tnat the Secretary of the
Interior has not as yet approved the $30,U0U water and $15,-

OOU school 5% bonds voted on August 8. Approval, however,
is expected any day. The city has no debt other than $1,800
temporary obl'gations. The asstssad valuation is $539,uOO.

Akrou, Ohiu.

—

Bonds Authorized. —Tiie City Council on
Aug. 8 passed an ordinance providing for the Issuance of
$35,&00 4% refunding bonds. Denomination, $1,000, except
one bond lor $aOO. Date, Sept. 6, 1903. Interest semi-an-
nually at the National Park Bank, New York City. Matn-
riiy.fiO.OJO in ten years and $15,800 in eleven years.

On the same day an ordinance authorizing the issuance of
$6,50i) 43^^% Ross Ave, assessment bonds also passed the Coun-
cil. Denomination, |60ii, except one bond for $500. Interest
semi-annual.
Albaquerqae, N. Mex.—Bonds Fofed.—This town on

AugQSi 31 voted to issue bonds for a new school house.
Alexandria (Ind.) !Schuol Di»irlei.— Warrants Not to be

Re-offertd Onttt Next I'ear.—We are advised that the $25,-

OOU b% school warrants offered but not sold on April 15 will

not be re-offered until February of next year. Securities were
described in the Chronicle May 16.

Allegan, Mich.—iiorids Dereafed,—By a vote of 59 for to

870 against, this village on August 31 defeated the proposi-

tion to issue $26,000 4)^* electric light-plant bonds.
Allegtieny touutjr (P. 0. Piltsbargh), Pa. -»ond« Not

Sold.—Ho Dids were received OctoDer B tor the $560,000 3%%
20-30-year (optional) road improvement bonds described in

V. 77, p. 787. .^

Ames llowa) Srhool District.—Bonds Not Sold.—This
district has been offering but has not yet placed an issue of

$12,500 631, 5-10 year (optional) school bonds.^These bonds,
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we are advi(<ed, have been turned over to the Story County
Back of Ames for negotiation.
Audcrsun Conntj, Tenn.—Bonds Voted.—This county on

September 5 vo'ed to issue $100,000 4« 7-30 year (optional)

road-improvemoDt bonds. Interest, semiannual. Diite of

sale not determined.
Athens, Ohio. -SondSa^e.- On October 5 the 115,000 SiJ

electiic-li^ht bonds deerribed in V. 77, p, 787, were awarded
to E. M. Stanberry of McConnelsvlUe at 102'04. Following
are the bids :

E. M. SUnbeiry, MoCoim'e..|lN80fl 00
F«der, Holimitn .«0u.. Ctn.. 16,H4&00
Spuier ACo., Toledo 16.2iO 00
Securit J -'»». Bank , Athens. 15,225 00
W. K. Toad 4 (.o.. Cilnoln 16,l^5 00

N. W. Harris A Co., ChlcaRO.. 116,109 00
<*. A. Kean, ChioHuo 16.IMU0U
New iRf Nat. B'k. Columbus. ]6,ti]6 00
K. L. Fuller * Co. (less *160
cjmiulsslon) 15,00000

Beauuiout, Texas.

—

Bond Imuhk.—We are advised by the
City Trrasurf r that the following disposition has been made
of the $810,C00 bonds mentioned in the Ceironicle June 13,

Aug. 15 and Aug 23, 1908:
|75,oro school house bonds to William Weber, contractor.
40,o('U CUT hall bonds t<> William Weber, com motor.
bS.OOO pavliiB bonds to Downey & Co. of Henumont.
76,000 tewermje Douds to Downey A (Jo. o{ Beaumont.
Si.uiO fuudiOK bonds to the city sinKlne lunas.

All the above bonds are dated Dec. 1, 1903, and mature in

forty years, subject to call after twenty years. Interest 4s,
payat'le semi-annually at the Seaboard National Bfink, New
York City, or at the ofBoe of the City Treasurer. Bonds are
for $1,(00 each.
Bt-aver Drtiu, Wis.—Bond* Foted.—This city on September

8 voted to issue $45,000 bonds. The voce was 651 for to 114
against the igsne.

Belle Foarche, S. Dak.—Bond OjTerzng.—Proposals will
be received until 5 P. M , November a, by the City Auditor,
for |7.0i'0 5% gold lunolng bonds. luterest semi-annually in
Belle Fourche Maturity, Nov. 2, 1913.

Bloomiugtcn School Dibtrict No. Ill, McLean County,
\\\.—tivi d Salt.—An iesae of f4,50O 5% school-house bonds
has been awarded to the First National Banu of Bioomington
at 102-222. Denomination, f5U0. Date, O -.t. 1, 19o3. Ma
tnrlty f.^OO yearly on Oct. 1 trom 1908 to 1914, inclusive.
Boi.ham School District, Fannin Conuty, Tei.—Bonds

Not Ytt dokt —The |33 COO A% 10-40 year (optional) school
bonds mentioned in the Chronicle Aug. 8 have not yet
been sold. These bonds, we are adviswd, are still for sale

but the district officials are not pushing the matter at this
time as the money cannot be ustd until nexc spring. Those
desitlng information on the subject may address D. W.
Sweent-y, Treasurer of the School Board.

Boston, Musi.—Temporary Loans,—This city borrowed on
September J 4 Irom the National Shawmut Bank of Boston
$1,000,(.0') at a interest; also, on September 30, $1,000,000
from the Sinking Fnnd Commissioners at the same rate ot
interest. Both loans will mature Nov. 2, 1903.

Buffalo, N. ¥.

—

Temporary Bond.—Tne Mayor and City
Comptroller have been authorized to issue » work bond for
$10,875 75, carrying d% interest, to the Erie Railroad Grade-
Crossing linking Fund as an investment. Bond is dated
Oct. 1, lrf03, and will mature Oct. 1, 19u4.

Canal Dover, OI>lo.—£fo»ct date.—On September 28 $10,000
6% 534-year (average) paving bonds were awarded to Season-
good & Mayer, Cinciubati, at 100 55.

Canton Township School District (P. 0. Washington),
Pa.—Bona Hule.—Oa Octobers the §a,OjO 4.% 1-18-year (serial)

coupon bonds'describfcd in V. 77, p. 669, were awarded to S.

A. Kean at 1( 2 Boiids are dated Nov. 1, 1903.

thampa'gn Conuty, Ohio.—Bond Offering —Proposals will
be receiveu until 3 p. m., October 20, oy «. B. Grove, County
Auditor, for the following bonds :

»l.<».noo b% Concord Township Woodville Road bonds of $1,300 eaoh.
2,a00 5% Johnson Township Woodville Road bonds o( »ab0 each.

Date of bonds, Ojt. 1, 1903 Interest, semi-annuAl.
thici pee, SLti»».—£oT,dSale.— 0^ October 1 $i3,5"0 i% 10-

year gold sewer bonds were awarded to Blodget, Merritt &
Co., Botton, at 101'78. Following are the bids

:

Merrill, Oldham & Co., Boston.. 101-879
Jose. Parker (& Co Boston. .. 10107
Lonng, Tolman dc Tupper, Bost.lOU'iei

Chincoli, Mt>nt.—Bond Offering,—M. F. Mareh, Town
Clerk, will stil at public auction at 2p m. October 26 $26,900
6$ 14-20 year (optional) coupon water bonds. Dtiiiominatii n,
$100. Date, July 1, 1903. Interest semi-annually at the
office of the Town Treasurer. Certified check tor |1,0(J0,

payable to the Town Treasurer, required,
CiBcinnuti, Uhio.

—

Bonds Proj)o«ed.— Ordinances were in-

troouced recently in the Cit yCouucil providing tor the issu-
ance 01 $250,000 street-improvement bonds and |250,000 bonds
to pay the city's proportion of the cost of sewer construction.
Denomination, $)00. Date, Nov. 1, 1903. Interest, d^%,
Matority, Nov. 1, 1923.

Culunibn^, Ohio.—Bonds Authorized.—The City Council
onSepiinaotr 21 authoiiztd the issuance of $7,000 4i8 work-
house bonds. Denomination, |1,000. Ddte, not later than
Nov. 1, 19u8. Interest, March 1 and September 1 at the
office of the City Treasurer. Maturity, Sept. 1, 1933, subject
to call af er Sepf 1, 1913.
Bonds Autnorized.— The City Council on September 28

ps seed an ordinance providing for the submission to a vote
of the people.the question of issuing $1,200,000 sewer-disposal
bonds.
Btmd So7e.—The sinking fund has taken at par an issue of

$50,000 4% streat-interseclion bonds, dated Sept. 28, 1903, and
maturing Sept. 1, 1913.
Bonds Authorized.—The City Council on September 28

pasetd an ordinance providing tor the issuance ot $45,000 i%

Blodeet. Merritt & Co., Boston. lOl'TS
AdaujB <s CO., tJueton.. 101-41
Esiaorook i, Co., Boston 101*33

10 80 year (optioual) Scioto River dam bonds. Diuomtna-
tiou, $1,000. Date, Nov. 1, 1908. Interest, March 1 and
September 1 fit the office of the City Treasurer.
Contioental, Patuain Cooitty, Ohio.—Bond Sale.—Oa

September 15 the $7 0)0 n% 10-23-year (serial) judgment
bonds described In V. 77, p. 659, were awarded to P. 8.
BrigKB & Co., Cincinnati, at 100"571.

Corning, Ohio.-Bortd 0#ering.—Proposals wi* be re-
ceived until 12 M., October SiG, by David Mason, Village
Clerk, for $7,000 6% water-works bonds. Date, Nov. 1, 19(18.

Interest semi-annually at office of Village Treasurer. Ma-
turity, one bond yearly on September 1 from 1905 to 1914, in-
clusive, as follows : $500 in the years 1905, 1900 and 1907;
$700 in the years 1908, 1909, 1910, 1911 and 1912, and $l,0O0ln
the years 1918 and 1914. Certified check for $500 required.
Cottonwood Sihooi District, Siskiyon Coanty, lal.—

Bond 6'ate.- On October 1 $2,000 6* bonds of this district
were awarded to the Bank of San Mateo County, Redwood
City, at 104-50. Denomination, $200. Date, Oct. 1, 1903. In-
terest annually on October 1. Maturity, $200 yearly on Oct-
ober 1 from 1904 to 1913, Inclusive.

CtJifton, Pa.-Bond.s Not S^ld.—No bids were received
October 6 for the $50,000 i% bonds mentioned in the Chron-
icle August 22.

Cucumoitga SciiO'il District, San Bernardino Connty,
Chi. - Bond oate.—On September 28 $2,500 6% bonds were
awarded to the Adams- Phillips Co.iat 100*20. Following are
the bids

:

Adams-Phillips Co. IjOS Aneo.ie,605 02 I S. A.|Kean, ChtcaKO 'te W)2 50

• No check enclosed—bid rejected.

Dadeville, Ala. -Buna Offering.—Proposals will be re-

ceived uutil 12 M„ Oct. 15. by J. H. Lovelace, City Clerk, for

$10,000 5% gold elertric-light bonds. Authority, election held
dept. 21, 19U3. Denomination, $100. Date, Oct. 15, 1»03.

Interest annually or semi-annually, to suit purchaser. Ma-
tority, 30 years, subject to call $300 yearly alter fi ye years.

Total debt, including this issue, $12,500. Assessed vakiation,

$250,000. Certified check for $200 required.

Dallas, Texas.

—

Bonds Proposed.—An ordinance has been
introduced in the Citv Council providing for the issuance of

$50,000 public-improvement bonds.
Dalles City, Wasco Coanly, Ore.—Bonds Not Sold.—No

satisfactory bids were received Sept-mber 80 for the $50,000
water bonds described in V. 77, p. 724.

Daytoi), Ohio.—Bond Oj^erinff.—Proposals will be received
until 12 M, , October 24, by Edward Phillips, City Auditor,
for $220,000 4:% bridge bonds. Denomination, $1,000. Date,
Nov. 2, 1908 Interest semi-annually in New York City.

Maturity, $10,000 yearly on November 2 from 1904 to 1925,

inclusive. Certified check on a national bank for $5,000,

payable to the City Auditor, required.

Dtlavan, 111.—Bond 8aie.—0a October 6 $8,000 5^ water
bonds were awarded to J. W. Craob of Dslavan at 101 '275.

Denomination, $1,000. Date, Oct. 15, 1903. Interest annually
on April 1. Maturity, i^l,000 yearly on April 1 from 1905 to
1910, inclusive.

Dimmtt County, Tex.—Bond.? Registered.—Oa September
24 the State Comptroller registerea $1,900 3}4% 10 40 year
(optional) bridge- repair bonds bearing date Sept. 1, 1903.

Dnrand, Illich.—Bond Election.—According to reports this

place will vote on the question of issuing $10,000 water and
light bonds.
Dyer, Tenn.—Bond Election Proposed.—A petition is

being circulated asking the Mayor and Board o€ Alder-
men to cHil -n "lection to vote on the question of issuing
wfttGr^T^orbs l!)Oxids

Llba, A.iu..—i^ouUS Not Yee-So/d.—The $15,000 5% gold water
bonds offered on September 20 have not yet been sold. Ne-
gotiations are now pending, and, it is hoped, the bonds will

De disposed of in the near future. See V. 77, pp. 852 and 537.

EUisYille, Miss.-So7id.s l^o^ed.— Tais city on September 1

voted to is^sue $20 000 6% w^ter bonds. Securities will be
dated Jan. 1, 1904, and the interest will be payable annually.

Elmhnrst (Cal.) School District.—Bonds Defeased.—This
district on September 8 voted against tae latuaoce of I^^OOO

school bonds.
Escanaba, Mich.-Bond O^ering.—Proposals will be re-

ceived until 8 P. M., October 19, oy H. J. Robertson, City
Clerk, for $20 000 5% refunding, bonds. Ddnomination, $1,000.

Date, June 1, 1903. Interest, semi-annual. Maturity, $2,000

yearly on Jnne 1 from 1904 to 1913, inclusive. Certified check
for $200 required,
Essex t ouuiy (P. 0. Newnrk), N. J.—One Issue Awarded.

—The $500,000 4.% park bonds, bids for which were opened on
October 1, were awarded to the National Newark Banking
Co at 103. The $400,000 4% court-house bonds offered on the

same day were nor. awarded. For list of bids see last week's
Chnonicle, page 852,

Find lay, Ohio.- Bond Qferinsr.-Proposals will be re-

ceived until 12 M., Nov. 2, by William Demland, City Aud-
itor, for $9,000 5% refunding sewer bonds. Denomination,
$1,000. Date, Aug. 1, 1903. Interest semi-annaally at the

office of the City Treasurer. Maturity, $3,000 on August 1 of

the years 1904, 1905 and 1906. Certified check on a Findlay
bank for $600 required.

Fisher Coanty, Texas.—Bonds Not Yet Sold.—No disposi-

tion has yet beeu made of the $19,900 4* 10-40-year (optional)

bridge bonds offered but not sold on July 1,

Fort Sct.tt, Kan.—Bonds Fbted. -This city on September
24 voted to issue $150,000 bonds for the purpose of purchas-
ing the water system.

41
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J-0!>»t n, foik Connty, Minn.— "iond Offering —Proposals
will be received until 8 P. ll,. Oct. 28. by W. E, Blaok.
Village Rt'coTder, for f4,000 6* 15 year bonds and $4,000 6^
15-year water works and electri -light plant enlarg^^^ment

bonds. InTtrest, eemi-annnal. Certified check for 5% of

bonds, piyable to the Village Treaenr >r, required.
Geoi ge'own, Tex.—Bona* RegiBtertd, - School-house bonds

to the amount of $3,000 were registered by the State Comp-
troller on October 1. Interest, 4*. Dat^e, Aug. 10, 19J3.
Matnritv, 40 years; optional after five year?.

Grefnbn'srJilV. Y.) Uaiou Free Si?hool District No. 4.—
Bonds ^ot Ytt Sold.—Weave advised that the $10 000 4% school
bonds mentioned in the Chronicle Aagust 15 have not yet
been sold, but that the offi^iiala expesc to offer them some
time this fall.

GBilford Connty (P. 0. Greensboro). N. C—Bonds Not
Sold.—A\l bids received Cit. 5 for the |50,000 H highway-
improvement bonds described in V. 77, p. 788, were rej-^ctpid.

Harbor Spei ImI Sch<iol Distrirt, Ashtabnla Conutr, Ohio.
—£ond 6'a/e—OQ September 80 the |30,(0i) il4i bonds de-

scribed in V. 77, p 628, were awarded to Rjdgers & Sons,
Chagrin Falls, at 100"176 and interest. Following are the
bide:
Bcxteera & gi«D«. Chagrin FaUs.. $30,063 I Feder, Holzman & Co. (tor Ss). .$30,000
8. A. Kaau (for SHs) 30.U«0 I

Bonds m^tare |1,000 each eix months from Oct. 1, 1904, to
April 1, 1919. inclnsive.

Hartford (Coun ), Washington School District.—Bonds
Not Yet Sold. We are advised that no dieposuion has as yet
been ma^e of the $2 1,000 4:% 35-year bonds offered but not
sold on Jn'v 20. For description of bonds see V. 76, p. 1421.

Uartwickdowa) Schoul District-fiond 0/ertng.—Pro-
posals will Pe received at any time f r |2,000 6% bonds. Ma-
tnrity, one bond of |200 yearly, eabject to call at any inter-

est-paying date.
UaiDtiBgs Sicbnol District, Adams Coanty, Neb.—Bonds

i\oJ y<!t o<J t.—The $40,000 4)^« 10-20 year (optional) high-
school bonds offered bnt not sold on Jaly 25 h-ive not yet
been placed. We are advised that the board has let the con-
tract for the new building for $47,740, but as the district has
over $24 000 in cash on heind and no debts, the sale of the
bonds will not become necesfary until M>irch of next year.

JLnyiaW.—Facta AhotU Bo7^d Isaue.—^r.'QtQO. R. Carter,
Secretary Territory of Hawaii, writes ua that Secretary Shaw
has decided to accept the new issue of bonds of this Terri-

tory as security for Government deposits in national bank^
to the extent of 90il of the par value of the bonds; also that
the new is^ue of Hawaiian bonds may at any time be subsii
tuted for United States bonds now held as security for de-
posits "upon the condition that the United States bonds thus
released be used as security for additional bank note circula-
tion." As stated two weeks ago, the President approved of

an issue ot $1,229.108 03, being \% of the assessed value of
real and personal property for 19J2, which was |122,910,803.
The amount of the new issue now offered by Mr. Garter is

$1.000,01 0, Interest 5;{, payable in gold in San Francisco
and in New York City. Maturity, 15 years, subject to call

after five ^ears. The bonds are " exempt from any and all

taxes whatsoever and a charge on consolidated revenues of
the Territory." Bonded debt of Territory, after payment of

$4,00(',000 assumed by the Federal Government, $981,970 31;

4% fire-cl»im bonds of 1903, |3-'8,0i0; new issue recently ap
proved, |1,229,108 03—a total debt of $2,487,078 34, or about
%% of the assessed valuation. Mr. Carter will be in New
Yc»k City in the near faiure and his address will be the Hol-
land Mouse.

HdVtkinsville, Ga —Bonds Fofed.-This city on September
14 voted to issue |4U,000 6^ water-works, drainage and sewer
bonds. Date of sale of these bonds lias not vet been fixed.

Hays Conuty, Tex.

—

Bonds Registered.—The State Comp-
troli»r on Sept. 18 registered $70,000 4^ 10-40-year (optional)
road and bridge bonds dated Sept. 10, 1903.

Htlena, Mont.

—

Bond Offering,—Attention is called to the

adverlidemeot elaewhere in this department offering for sale,

on Oct. 29, 1614,000 b% water-works bonds. The securities

will be offered at pablle auction at 12 m. on that day by Ed
ward Horsky, City Clerk. For details of bonds and terms of

sale, £ee advertistment; alao Chronicle of last week, page

852.

Bilisdale (Mich.) School District No. \.—Bonds Voted.—
This district on Seotemoer 7 voted to iasae $24,000 4J high-
school bonds. These bonds, we are advised, will not be
iflsoed until next spring,

Holyulte, Mass.— //ond 76«tt«.—This city has issued $50,000
Z}4,% refervoir bonds manring June 1, 1913.

ilexghton, SLuh.—Bonds Vo^ed. — This village on August
31, by a vote of 188 for to 92 against, authorized the issuance
of f 100j(00 bonds for varinus improvements.

UootttoD, Tex.—Bids Rejected—Bonds Re-fffered.-We are
advised that all bids received O^t. 1 for the $100,000 52 40-

ye&r buildii g bonds, described in V. 77, p. 528, were rejected.
Bids are again asked fcr these bonds, this time until Ot. 16—
the daj wben proposals for the ijurchase of the $300,000 5%
street-improvement bonds (see V, 77, p. 863) will be opened.
flowurd iSchi ol District No. 13. K'>Hebad Coauty, Mont.

—Bona Sale. - Ou O^t. 3 the $2,500 6« 10 15 year (opti lual)

botda, dftPcribed in V. 77, p. a68, were awarded to H. B.
Palmer& Co. of Helena, Mont.

Hiibtiard, Ohio.—Bond ScUe-Oa Oct. 5 the $2,200 b}4%
elect lie light bonds, described in V. 77, p. 789, were awarded

to Edward Moore at 101 70 and
birts:

Edward Moore ta,?""? BO
VlTst Nat. Bk. BarnosvUle.... 2,228 00
P. S. Brl«KB4Co., ClDOln .... a,208 00

Hyde Park, Ohio.—Bonds
nssessment bonds offered on

interest. Following are the

Hubbard Banklne Co 12.200 00
Feder, Holiman Jt Co., Cln. . . . 8,2C0 00

Not Sold. -Th& $1,816 54 5^
Sept. 30 were not sold. For

description of bonds se*' V. 77, p. 528.

I«»ne, Ore.—Bond Q^cringr. —Proposals will be received
until 8 P. M , Nov. 3, by E. J. Keller, City Recorder, for
$9,000 water bonds at not exceeding 6^ interest. Dr>aomina-
tion, $1,000. Date, Nov. 14. l9-)3. Interest, annual. Muturity,
one bond yearly beainning 11 years after date of issue. Cer-
tified check for $750 required. The above iesue will repre-
sent the only debt of thn city. Assessed valuation, $100,000;
actual value about $398,000.
IrontOD, Ohio.— rtond Sale.—Oa Oat. 6 the $25,000 5%

20-year street and $15,00f) ft% 20-year small pox-epidemic bonds,
described in V 77, p. 789, were awarded to D-oleoQ, Prior &
Co of Cleveland and Boston, at 107*053 and 107'118, respect-
ively.

Jackson Connty, Minn.—Bonds Defeafed.—This county on
September 23, by 2S') majority, defeated a proposioion to
iesu^ $50,000 court- hf use bonds.
Jackson To^vnsbip, Madison Connty, Ini —Subsidy

Vote<i.—Th\a townt^hip on September 22 voted a subsidy to
the Fort Wayne & Indinnaoolis Railway. The proposed
road, as stated in the Chronicle Sept. 13, will be an air line

from Fort Wayne to ludianapoiis, passing through the cities

of Marion and Elmwood.
Jennings, La.— Bonds Fo^ed.—This city has voted to issue

$20 000 bonds for school purposes.
Kulamazoo, Mich.-Band Sale.—Oa Oct. 5 the $18,000 1-7-

year (serial) paving bonds described in V. 77, p 853, were
awarded to the K-ilamaz>o Sivings Bank at p*r for 4 i.^ per
cents, Bids wera also received from W. J. Hayes & Sons,
Cleveland, and from S. A. Kean of Chicago.
Kansas City, Mo.—Bonds Voted.— Uader the charter

amendments rfcently adopted (see V. 77, p. 364), an election
was held September 22 to vote on the following bond propo-
sitions, all of which resulted favorably.

11,100,000 bonds for extensions. enlarKements, improvements anil betterments
of the water work". Vote. W,159 (or. a,57l a«nlnst.

ICO.OOO bonds for Improvement of fire sysiem. V'lte, 7,7ol for, 2.708 ac^lnst.
2^6,000 bonds for b.npitai impr vements. Vote, H,108 tor, k;,774 agUusU
250,000 for market bousex. Vote. 7,0b3 for. S.iol awalns'.
50 '.OOU bonds for boulevards. Vote, 7,635 for, 3,3i6 against.

Bonds are to be in denomination of not lees than $100 nor
more than $1,000. laterest 4%, payable semi-annually In gold.
Matnri y, 20 years.

Karnes Coanty, Tex.—Bonds Bfgitsfcrcd.-Bridge-repair
bonds to the amount of $1,990 were registered by tbe State
Controller on September 16, Date of bonds, April 10, 1903.

Interest, 4^. Maturity, 20 years, optional after five years.

Keonaa, Wis.—Bond,s Authorized.—Ttiistown has author-
ized the issuance of $3 000 ^% 1-15-year (serial) road and bridge
bonds. Interest semi-annually at the National Gormiu
American Bank, St;. Paul. These bonds will be sold at pri-

vate sale and. we are advised, a sale has already been about
consummated.

Keuodtiii, Wis.—Loan Authorized.— &. loan of $17,000 to

meet current expenses has been authorized, Loan is in

anticipation of next year's taxes.

Kenton, Ohio.—Bonds Authorized.—The City Council has
authorized the issuance of $24,000 5^ refunding bonds to ma-
ture $1,000 on Nov. 1 of the years 1908, 1910, 1911, 1912 and
1913.

Kingston, N. Y.—Temporary Loan.—This city has bor-

rowed $124,175 13 from the Rondout Savings Bank, the King-
ston Savings Bank and the Ulster County Savings Insti ution,

at 4% interest. Loan will mature one-half Feb. 10, 1904, and
one-half April 1, 1904.

Koiintze (Tex.) School District.-Bonds Registfred.—
Thi8 district hnd registered in the office of the State Comp-
troller on September 25 an issue of $700 6i8 5 20-year (optional)

school bonds. Securities are dated June 15, 1903.

Lukeiaud, Poik Connty, Fla.—Bonds Not Auaxried.—We
are advised that no awarl was made on Sept. 13 of the $35,-

000 H 5-20 je-ir (optional) water bonds described in V. 77,

p. 316. Several ot the bids received were not sufficiently ex-

plicit and, our informant adds, the sale was postponed in or-

der to give the bidders time to correct such defects.

Lakewood, Ohio.—Bonds iVbi 6'o/d.—No bids were received

Oct 1 for the $29,<i00 5« lO-yesr sewer and the $35,000 5% 10-

year sewer bonds described in V. 77, p. 528.

Bonds Not Sold.—'Nii bids were received Oct. 5 for the six

issues of Sjt 1-10 year (serial) street-improvement bonds ag-

gregatlne $76,882 68, a description of which was given in

V. 77, p. 6<50.

Lauc<ister, Pa.—Bonds Not Sold.—We are advised that the

$145,000 'd}4% water-improvement bonds offerel on October 3

were not awarded. See V. 77. p. 724, for description of bonds.

Lan4^ahter (Pa.) School District.—Bond.s Not to be Is

sued This Year.—We are advised that the $H0 000 A% 30 year

girls' nigh Bchool bonds mentioned In the CHaOMOLt Feb. 28

will not be iesaed until next year.

Lfttaca County, Tex.—Bonds Begrisfered,- Oa September
15 the State CoDtroller registered an issue of $45,000 H 5-Sl)-

year (optional) road and bridge bonds, dated Mtty 13, 1903.

Lawrenctiburg, Ky.

—

Bond Sale Poatponed,—The sale of

$20,000 water-works bonds advertised to take place on Sept.

HO has been postponed until Oct. 15. Danomiaatlon, $1,000.

Date, Nov. 1, 19i)3. Interest at the rate of 6$, payable semi-

annually. Maturity, Nov. 1, 1923, subject to call, $1,000
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yearly. Th*^ bonds were originally advertised as 5 per cents;

rate now Inortaaed to 6;?. T. J. Baliard is Cbuirman of Bjud
Comoiittee.

Lettahrldgft School District Jio. 51, ti. Yf.T.—Debenture
Sale.—Oa 8-ptfmber 28 tbe fS.OOO 5* debeutnres dr-eeribed

in V. T7, p 72fi were awarded to the Canadian Life Intiur-

ance Co. ar 102 40 and iaterest.

Llnja (Ohi«») >cli«iol District.—Bond Snle.—The |75,0n0

5^ bigti-»-chool boiids dtecrited in V. 77, p. 52S, were awarded
on SHi>reuibT 28 to W. R. Tood & C'.. Cinolonnti, at 1()1'35.

Liitle KlTer Towuship, Waktt C<Hintj, N. i^\—Bonds
Voteti,—This townsbip on Saptemher 2"3 v >ted to iseuo |10. -

000 5% 30 year bonds in aid of the Raleigh & Pamlico btuad
Railroad Co These bonds, we are advised, are conditional

and will not be Issaed antll the conditions are complied
with.
L«ik Haven, Pa.

—

Bond Sale,—We are advised that the

JlO.Ui'O a^rg? 5-3 ' y'-ar (optiona) refnadiog bonds mentioned
in the Chronicle Sept. 12 have bean sold. Snbacriptions
were rei e^ve i lor 2^ times the amount of r.de issue.

Loialu, Vhw.—bond Election Author ztd.—Ttm City Conn
oil ban untburized an election to vote on the qoestlon of is

sniug $75,000 bonds for the parpose of ezten^iLg the water
maius
LoatBT I'e, KY-—Bor,d Sale.—The Commissioners of the

Siutirg Futid on Ojt. 3 sold $20(i,0C0 3>^« 40-vear gold re-

fnnding t>ond8 to the German Bank aud the Fidelity Trust
Co of Lou'sville at pnr and interest. These bonds are part
of the jMiiU.OOO iepue < ffered bnt not sold last Jnce.
Maiiaak (Tei.) School Dt»\rlet.—Bonds Voted.—This dis-

trict en seMirmtjrr 10 voted to issue $3,000 bonds to enlarge
the school bniliiing.

in at Ok, fcrd.— ttond Election Proposed.—The Auditorium
Ccmujittee of the Chamber of Commerce has requested the
Citv Council to call a epecial electioa to vote on ibe issuance
of $iO,0(iO "town-hall or au'litodom boLds."
JladlHon ( ouut; (P. 0. Jackson), Teuo.

—

Bonds Not Yet
Sold.—The |u O.iioO i% road bun is mentioned in the Chron-
icle Au«. 8 nave not yet beea so d. Tht-se bonds are part of
a 1150 (00 issue, of which $50,000 were disposed of last Jane,

JHarshali, Tes.

—

tionds Heg stced—On Oct. 1 the State
Ccmttroiler Ttg'stered an ifsue of |30,t00 4$ 5 40-year (op-

tioi al) school house bonds dated July 1, 1903.

Merced county, Dal.— Bids —Following are the bida re-

ceivrd S' pti-mo^r 21 for the $129,000 i% gold retuading bonds
described in V. 77, p 528

:

B. H. Rolling &Sous,Denver...$12»,013 | S. A, Kean, Chicago 1189,000

Ac tti 6.) i« o vvteks ago, the bonds were awarded to E. H.
RoUiiJb He Soue.
Meridian, IB iSB.—Bond 0/r^i«i7.—Proposals will be re-

ceived uutil 10 A M., Oct. 15, by 1. R. M Eiroy, City Clerk,
for $150,1 00 5% water-worBs bonds. DeDomination, $500.
Interrst semi-annually at tbe Seaboard National Bauk, New
York City. Matuiity, 30 years. Tuese bonds were author-
ized by vot« of 527 lor to 25 against, at election held for the
purpose. S-curllies were offered as 4a on Aug. 3 and again
on St-pt. 28 without success. Interest rate has since been
raie-ed to 5^.

Miliou, Ohio.—Bond Sale.—O a October 7 the $6 000 5^
water boLds weie awarded to Seasongood & Mayer, Cincin-
nati, at 103 ('5 and interest. D-numiaation, $L,oOO. Date,
Aug. 11, 190;^ Interest, eemi annually. Maturity, $1,000
yearly from S!3 to 28 years, inclusive, after date.

Miuml8t)brg, Ohio.—i!<Vectton Not Held.— We are advised
that the prv.^po8ed election on Siptemoer 8 to vote $8,000
water bonds was not held, as Bi,me has been postponed until

the gentral el«-cion in November.
Middielown, Ohio —Bonds Authorized.—TheCityConnf.il

has paseed an ordiuance providing for the issuance of $35,
000 4% bonds for the rebuilding o£ the water-works and the
eztent>ion ot maius.
Middleiovtn (Ohio) School District.—Bond Sale.—Oa

Sept. 30 I h»- 18.000 48 10-27 year (serial) building bonds de
Bcribtd in V. 77, p. 7t9, were awarded to the Merchants' Na-
tional Bank of Middlctownatl03'fc83. Following are the bids:

Uerctaanta' National Back $18,600 | Oelesbf & Bamitz BankiDz Co.|18,005

HifhIOu l^chvoi Dibtrict, San beriii>rd uu tounti, Cul ——tivna oo(c.— On September 28 $l2,50u 0% gold bones were
awarded to Adams Pnillips Co. at 102 :ii08 and interest. Fol-
low ir g are thn bids :

AdiimB-PhaiipgCo.,Lo8 Ange... (12,776 j D. S. De Van, Los Aiigeles...tlS.652 <

1 a. A. Kean, Chicago »r.s,Blaau
* No ciieck included—bid rejected.

' Munt^eliei, l.jd.—Bonds ilut/iortsed.—An ordinance ha?
been pa^std aucuoriziog the istsuance of $2 891 52 Hign S)^reet

improvement, $i,lbO 7o Rtipp Street sewer ana $21,479 a6
Wathington Street improvement bonds, carrying 6% interest
and maturing one-teutu yearly, beginning D-c. 1, 1903.

M<nipeiier, Ohio.—Bond Sate.—Oa October 5 the $4,200
6$ t*wcr bonds oescribed in V. 77, p. 853, were awarded to
the Mon'pelier National Bank at par and interest.

^e» Albany, lad.—Pr- posed Purct.ase of Water Plant.—
Tbe City Liouncu 18 coneiQeriBg the question of purchasing
the plant ot the New Albany Water Co. tor $500,0-0
Neviark, N. i.— TempuruTy Loaa Bonds Authtyrtzed.—The

City Council Las auin^nzea the istuance ot I3uu,000 tem-
porary loan bonds, the proceeds of the sale of whicb are to be
applied to the construction account of the Cedar Grove reser-
voir. With tbia issue, it is stated, $ ,8UO,i.O0 of such bonds
will have been put oat f jr this purpose, it is proposed to issue
permanent bonds wben the reservoir reaches completioa to
cover the entire amount expended.

New Btichelle, N. Y.—Bond* Defeated.— Tbis city recently
voted against tfie proposition to issue $185,000 fcchool im-
provement bonds.

New York City.—Bond I««tzes.—The following issuee of
corporate stock of New York City were taken by the sink-
ing fund as investments during the month of September :

Purvone. Tntereit Rate. Hatmity. Atnounf
liupr'.vement of parka, parkwnTs and drives—

Kiirouu'tis of Miiiih.iiiaii aiirl Kichmond 3 1958 976.000
Borouulis of Bro'iklru aaa yueeus 8 1952 50 000
B.TOuah of Kron.x 8 1052 26,U0O

AmencMU Museuiu of Natu'-al History 3 lOi'i 15,000
ConsrruciliiK iiiiuroved lollot facilliies In city
DHrku antl rebuildinu' Bar.k^lloc'K »<rii1ce. 8 1868 9.500

Waier foiid-BMros. M-nhaitau iind Ur nx H lU6a SOOuO
Hr.dao ovor tracks N. Y. ll. UU. ai E. l«9tn St. 8 H»5a 5,000
j^lten tor Carneuio libraries H IW.V.3 S.ftOO
Al lantio Avonuu improvement, Brooklyn 3 lii53 75.000
lliverside I'urk ai d Unve ntlth St Viaduct :< 1958 a.OOO
Construction, .to , BoruuKb buildiuf;, Hictim'd.. 8 105{ I.UOO
(.iiMieral funil bO'Kit .... 8 jyso l.eoi .000
ABseasiueut bunds for street Improvements.

.

3 After Nov. 1.1903 iCO.OOO

Total. M.710.000

In addition to the ab'^ve bonds the following " revenue
bonds " (temporary secuiities) were ipsued :

BEVBNCB BONnS— BPECIAL.
InUrtst Hate. Maturity. AmmAnt.

Revenue bonds, special *yi Itl04 <l,8ul,U04)

BBVHNDE BONDS ISSUED IN ANTICIPATION OF TAXB9.
Inleresi Hate. lintUTity. Am<nmf

Revenoebonds 4^ IBoS $l(/0, 00
Uevei.ue bonds (8. f. t»5,000) 4H 19-3 9.040,000

Total ?9,140,(00

Nlies, 0.—Bond Sale.—Oa Oot. 8 the $10,000 4.%% 20-year
refunding witer boads, referred to in V. 77, p. 661, were
awarded to N. W. Harris & Co., Chicago, at lOl'U and ao-
. rued ioterest. Bids were also received from F. L. Fuller &
Co,, Cleveland, Weil, Roth & Co., Cincinnati, Feder, Holz-
man & Co., Cincinnati, and P. S. Briggs & Co., Cincinnati.

Noif. Ik County (P. 0. Dedham), Maaa.

—

Temporary Loan.
—The $70,000 temporary loan offered on October 6 was
awarded to Jose, Parber & Co., Boston, at 4'89^ discount.
Lo«n matures July 1, 1904
Odessa, Wash.—Bond OJTeriwff.-Propoeals'will be received

until 6 pm. Oot. 12 by F. J. Hoagland, Town Clerk, for
$12.0(0 wafer bonds at not exceediog 6J interest.

Old Alboqaerqae Sthn 1 Dittritt No. 13, BerBallllo
C» ui>ty, >. M..— «OT.rf oj^ertngf.— Proposals will be received
until Uot 20 by Fra- k A. Hnbbell, County Treaaurer (P. O.
Albuquerqa-). for $7,000 62 10-20- year (optional) gold school-
house bunds. Denominations to fcuit purchaser. Date,
Nov. 1, 1903 Interest, semi-annually at tne Fust National
Bank of Albuquerque. Bonds are tax exempt. Gertifisd
check for $3(iO rt^qatred. District has no debt. Assessed
valuation 1903, $195 378, about ^ actual value.

Omaha, Neb.—Bortd Sate.- On Sept. 29 $45,000 4>^^engine-
houee bonds were awarded to William Wallace ot Omaha.,
Vice Prtrsident of the Omaha National Bank, at 103'129.

Following are the bids :

Wm. Wallaon. Omaha.... $45.9:^8 I George & Co., Omaha $46,295
Union Sav. Bauk & Trust Co 45,°^8j

|

Denomination, f 1,000. Date, Sept. 1, 1903. Interest, aeml-
anrually in New York City. Matudty, Sept. 1, 1933.

Omeu (Texas) Indep-ndent Hcb ol District.-Bond« Reg-
istered.- On SeptemObr 15 the btate Comptroller registered
an itrteue of $2,2i/0 H 5-20-year (optional) school-housd bonds,
dated Aug. 15, 1903.

Oraige C'»anty, Tex.—Bonds Registered.—An issue of
§1,980 4< 10-40- year (optional) jiil repair bonds, carrying date
of July 10, 1903, was registered by the Siate Comptroller on
Oct. 2.

Peek>-k 11, N. Y.—B?«d Snle.—This vill-ige has sold an is-

sue ol $2i,(iO0 ii paving bonds to the Peekskill Havings Bank
at par. DenominatloQ, $1,0U0. Interest, semi-annually on
April 1 and Oot. 1. Maturity, $1,000 yearly on Got. 1 from
19 '8 to 1932. inclusive.

Perth Amboy, N. J.—Bond Issue,—We are advised that
$55 000 4» 3o->ear water bocids have been taken by the Perth
Amboy Trust Co. to sell. Tnese bonds are part of an Issue

(jf $80,000 offrred on Aug. 7 but not sold. Of this issue $35,-
Ono were subsequently taken by the sinking fund of the city.

For descrtpiion of bonds see V. 76, p. 1871.

Petrolia, Oat.—Debenture Sale.~0:i Oct. 5 the $7 975 03

4>^« local improvement and the $7,500 4^ bridge de Dentures
described in V. 77, p. 790, were awarded to the Domini jn Se-

cuiities Corporation for $15,232 and accrued interest. Fol-
lowlcg are the bids :

Dominion Securities Corp'n....*|15,833 I Oeo. A. Stimson & Co.,T»ronto.$16,2S5
I W. C. Brent, Toronto »15,117

And accrued interest.

Pioueer Iriigation IMi^trict (P. 0. Caldwell), Idaho.
—ttonas 6old in Part.—We are advised thao of the: $('<t,r0j6^

coupon bonds < ffried on Sept. 13, $35,000 were awardeo at
par to Howard Sebree, President Firat National Bank of

Caldwell, and $5,000 at par to W. P. Carter of Nampa. The
bonds above awarded are paru of anlnsue of $<J07,507, of whiuh
$195,000 have been disposed of at par. The remaiuitg 1512,-

500 bonds are still on tne market. For description of securi-

ties see V. 77, p. 865.

Fill8bargn, Pa.—Bond SaZe.—The sinking fund has pur-
chased $160000 d^% heaUh-department bonds Securities
are part of- an issut) of $225,0 JO authorized by tne Guy Coim-
cil ihe latter p^rt of Sopt«uitier.

Pony, fHitnu—Bonds NA Yet Sold.—We are advised that
the $20,000 H waier bonds (.ff-red but not sold on August 10

have not as jet bem olaced, and it is very uncertain as to
when they will be re-offered for sale.
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Portland (Ore ) School District.—Bonds Refunded.—
Loc-^l papers t*tate that this district has refunded at 5?: in-

t^r^st the $100,000 Qi 10-20 year (optional) bonds issued in

1893.

hahwAj, N. J.—Bonds Not Yet Sold.—We are advised that
no disposition has yet been made of the $30,000 4;<; water
bonds rffered but not sold on Septem^^er 8.

Readjpjr (Pa.) Scho(-l DIgtr ct.—Bond'* Authorized.—The
issnacce ot joOO.OOO 3hi% high-school-building bonds has been
author z-"<l

Rtd Lake Count?, Minn.—Bond Sdte.—This county on
Sepumber 13 sold $78,000 SJo? drainage bonds to the Mer-
cbantt.' State Bank of Red Lake Falls at 101.

RIptf y School IJistrict, Ghaotiinqaa Coanty, N. Y.—Bond
Sai*.— Oa Sept. 24 J:i\S00 6« school bonds wer^* awarded to

the Firsr National Bank of Ripley at 103 439. Denomination.
$700. Date, Nov. 2. 1903. Interest, annually on Nov. 1.

Maturity, N v. 1, 19u7.

Kochester, N. Y.—Bonds and Notes Authorized.—The
City Council has authorized city notes as follows : $35,000
for local Improvement fund; $70,000 for Eist Side trunk
sewer; $120,000 for- overdue taxes. Also $65,000 Hemlock
Lakn watt-r-ehed bonds.
HocheMer (Mont.) School District—Bond Offering.—J. O.

Thomas, District Clerk, ia offering for sale Oct. 18, |3,00l) 6|

school bonds.
Si. CatherineP, Ont.— Debenture Offering —PiopoBala will

be »ec«-lved to day (Oct. 10) by Wm. A Mittlf^herger, Town
Treasurer, for $10,0i(iO i% water debentures. Date, Auer. 25,

191 3. Interest, semi-annually. Maturity, Aug. 25, 19 -'3,

San Fraicisco, Cal.—Bonds Voted and Veteafed.—Thif^
city on September 29 voted in favor of issuing $i7,771,0C0
bonds as follows

:

Sewersvstem 17,250,000
RepniriDu Hnd improvloK Hccepiod streets 1,021,000
Chlioreu's plavjtr 'iiods 741,ij00

Bitenson of G 1 en Gale Park to Presiftio IWnCuO
Telegrapli Hill Park ^»T,Ol O
Park In ihe MlsBion .: 2k'3.000

ConniT J Hil niid addition to Hall of Justice n97,i 00
Pnoiic Library 1,647,000
Cit» •n(J CcBQtv HoKpltal 1,000,0
New school houses, lands and repairs 3,5!)i,000

The propo.^itions to issue $205,000 St. Mary's Park and $159,-

000 Twin Peaks Park t.onds taile<).

Salem, Mass.—Bond,s Auf/iori«ed,~ The iseuance of $100,-
000 4< bonds for the purpose of redeeming tiu-<t-fund notes
has been authorized. Authority. Chapter 413 Laws of 1903.
Denomination. $1.000.. Date, July 1,1903. Interest semi-
annuallv at the Merchants' National Biuk of Boston. Ma-
turity, $5,000 yearly from 1904 to 1923, incluaiva. Date of
sale not yet determined.
Santa Ana, Cal.—Bond* Fofed.—This city, ou April 28,

voted in favor of issuing $«0,000 light-plant, $13,000 school,
$20,000 city hall and $S,0()0 tire-department bonds. Securities
are to be dated Nov. 1, 1903, and the interest is to be 4i^i.

The light-plant bonds are to mature $3,000 yearly and each
of the other issues. ll.'^OO yearly.
Santa Ana (Tul.) Union High School District.—Bonds

Defeated.—This district has voted against the issuance of
$lfi 000 site bonds.
Siauders Conuty, Neb.—Bond Election Illegal—We are

advised thut the election held August 13 at which thH issu-

ance of 185,000 S^i court-house bonds was authorized was
illesral, for the reason that the notice of election was not
soflBciently adveriised. Another election will be held this
fall, the date of which has not yet been determined.
SharpsTille, Pa —Bonds Not Hold,—No bids were received

Oct. 1 tor the $19 000 4? 10-30year (optional) sewer bonds,
described in V. 77, p. 6*>l. We are advised that the rate of
interest will be increased to 5^ and the bonds re-offared.

Shippensborg (Pa.) School Di»trict.— fionds «o6e Is.sued.

—

The School Board has decided to issue $13,000 4^ bonds for
the erection of a new school building,

Sidney, Ohio.—Bona offering —Proposals will be received
until 12 m Oct. 26 by C. E. Lippincott, City Auditor, for
$9,800 cert' ficates. (iated O it. 1, 1903, and maturing April 1,

1903. Certified check for $200 required.
Bond Sale.-Oa September 30 the $100,000 5i streetim-

provement bonds described in V. 77, p. 681, were awarded to
the German-American Bank and the Citizens' Bank of Sid-

ney at 102*10 and interest;.

Snow Hill, Wreene County, N. C—Bonds Voted.—On
Sept. 22 a subscription to $10,000 of the bonds of the Raleigh
& Pamlico Sound Railroad was authorized.

Sp k»ne Connty, Wash.—Bond Saie.~Oa Ost. 8 the $300,-

000 10 20-year (opaonal) refuuding bmds, described in V. 77,

NEW LOANS.

S614,000
CITY OF HELENA, MONT.,

Water Works Bonds.
Notice is hereby given that the City of Helena

Montana, will on the 59TH DAY OK OCTOBER,
1003, at twelve (>2) o'clock noon, sell at public auc-
tion, at the Council Chambers In the City Hall of
ga'd Clt> '•f Helena, to the hiRhest bidder, for cash,
1614.010 00 of bonds, said series to be known and
designated as Water Works Bonds," the moneys
derived from the sale of said bonds to be used ex-
clusively for the purpose of procurlns a water sup-
ply and system for the said city, to be owned and
controlled by said city, and the revenues to be de
rived therefrom to be devoted to the payment of
the debt incurred therefor
Said boH' s will beot the denomination of $1,000 fO

each, dated JnuuHry 1st ISi 4, and will mature in
twenty years Irf m and after date, and oear nterest
at the rale of live i5) per cent per annum. Interest
payable semi- annually on Januarv lat and July 'st
of ••acn yi'ar, at the office of 'he Citv Tie»surer,
Helena, Montana. 1 r at the option of the holder al
some bur k I o be desiccated by sa'd City Treasurer
in Kew York City: and of said series of bonds
Jlor.'iQo. thereoi will be redeemable on or after
Ave yf-ars from date ifli O.i Oo < thereof will be re
deeaiable < n or after ten years from date, and
$100.0«X) ooihereof wil> be redeemable on or alter
fifteen years iv^m date, and the remaiuioe t^iU.-
0< o 00 will be " Kiai Twenties."
Parties de^irinK to bid for t-aid bonds will be re-

quired to d>'poBit with the City Clerk, al least one
hour before t tie time se'. for sale, an unconditional
certified oheck,!n amount Two Thousani Do lars
(f'.O'Oi' ), pay«ble to the order of Edward H.rsky.
( Ity Clerk, a.s a guaranty of none faith, and no bios
will be ei.teriHiDtd at lets than par. The city re-
servef the rl^'bt 10 reject any or all bids.
By crder of the «'ity Council.

EDWAUn HOUSKY, City Cleik.
Dated Sept. 1». Iwa.

MUNICIPAL
AND

Public Service CorporatioD

BONDS.
E. H.ROLLINS & SONS,

BOSTON.
Denyer. Chicago. San Francisco.

MUNICIPAL BONDS.
E. C. Stanwood & Co..

BANKEUK,

121 Devonshire Street,

BOSTON.

NEW LOANS.
^soo,ooo

CITY OF ST. PAUL
rermanent Iinproveoieut Bonds.

Sealed proposals will be received at the office of
the City Comptroller by the Sinking Fund Commit-
tee until twelve o'clock, noon, on the 15TH DAY
OF OGTOBBR. 19t'3 for the purchase of one hun-
dred thousand dollars of bonds of the City of St,

Paul, Minnesota, for the constru tlon of Public
School buildinKs, Sixty Thousand Dollars of bonds
of said City for the oonstrneiion of Bridces nnd
Forty Thousand D< liars of bonas of -aid City for
the cons'ructlon ot Main Sewers. Bonds aie 'u
denomination of one thousand do larn each or five
hundred dollais each us the ourcha»er ojav desire,
with coupons attached and dated Sept. 1st, li'i'3,

and mature August .Slst, 1983. They bear Interest
at the rate of four («) per cent p^r annum, payable
semi-annually, interest and orincii al payable at the
financial agency of St. P>iul in New V-^rkCity, de-
ll»erv of bondi at the Comptroller » Offl e, wh«^re
payment must he made b» November lOtb. 1903
A c;enifled check payable tu the order of the City

Treasurer of St. Paul for two (2) per cent of the par
value of the bonds oid f'T must icc mpany the bids.
Bids will be received for all or any part of the lot.

The Committee reserves the riKht to reject auy and
all bid-. Proposals to be marked. "Bids for Im-
provement Bonds," and addressed to

LOUIS BKTZ,
City Comptroller.

VICTOR WATER BOmDS
Balance of $100,000 Victor Gold Water Bonds for

sale ()r exchanue at paf tor all warrants issued orlor
to July 1st, IWJ, bv City of Vicior. Commission
paid. .) F. KEM.,Y, ( l.-^^p,,| A<'ents

E. J. Ct>NDON, S

* ''"'"' Agents,

Victor, Col., or 416 Jackson Bldg., Denver, Vol.

Rudolph Kleybolte&Co.

BANKERS,
DEALERS IN

MUNICIPAL, RAILROAD and

STREET RAILWAY
BONDS.

1 NASSAU STREET, NEW YORK.

Interest Paid on Daily and Time Deposits.

STOCK CERTIFICATES-\^T^%^1
Seal PreixeM $1 50; with lock and key iS 50.

p/J4//}e—EriKfaved and l.ilhOKraubert, or partlyouiwuM LlthoKraphed and pasily type printed.
A larue aaaortment of borders, tints and vijrnettes.

ALBERT B. KlXd: & CO.,
Kngravers and I.ithiKiraphers,

(TelepboneGoDnection.) 103 William Ht., N. Y,

INVESTMENTS.
INVESTMENT BONDS

OF
MnnlcfpalUieg,

Railroad!} and Corporatlont,
Suitable for SavlnKS Banks, Bstates. Trust
Funds and conservative private iUTOstors.

Write /or Circular.

MASON, LEWIS & CO.
BANKERS.

Botttou. Cbicago. Philadelphia.

Perry, Coffin & Burr,

INVESTMENT BONDS

60 State Street,

BOSTON.

T. B. POTTER,
MUNICIPAL and onMnC
CORPORATION oUl^U^,

172 WasliiKL^too Street,

CHICAOO, - • • !£.£.».

lilBT ON APPLICATION.

MacDonald, McCoy & Co.,

ttUUICIPAL MND CORPORATION

BONDS.
171 La Salle Street, Chicago.

4 state Street, BOSTON.

81odget, Merritt Sc Co.,

BAI7KBRS
16 Con<yr9ss Street, Boston.
3« NA88AD 8TRKET, NEW YORK..

8TATE. CITI k RAILROAD BONDS.
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p. 791. vvere awarded to N. W. Harris & Co., Chicago, at

100 40 for 4x4 per ceute.

Statesboro, Ga.—Bonds Not Sold.—We are advised that no
diepoeition h»s yet been made of the |30,000 b% water and
light bonds { flfered but not sold on Jalv 1.

Stephens Couuty, Tei as.— Sonr^s Registered.—The State

Comptroller on September 29, 1903, registered an iseue of

$8,000 4 ver cent 5-40 year (optional) bridge bonds, dated
Jnlv 1. 191 3.

Sterllnjf, III.—Bond Sate.—This city, on September 31,

sold an Issue of $7,200 i^i library bonds to the First National
Bank of Sterling at 100-722. Dfnominations, six for :f;1.000.

one for |750 and ore for $500, Interest annually at office of

City Treasurer. Miturity, f 1,000 on Angast 1 of the years
1911. 1912, 1913, 1914. 19lG and 1917 ; $700 on Aug. 1, 1915,

and $500 Ang. 1, 1918.

Sjduey, N. S.

—

Debentures to be Offered.—The Town Treas-
urer will off^r within a month $75,000 4* 20 year street im-
provement deb^ntnres. Denomination, |1,0C0. Date, Nov.
1, 1908. Interest, semi-annually at the office of the Town
Treasurer. Authority, Chapter 71, Liws of 1902. Bonded
debt of town, §841.000. Floating debt about 15.000, As-
sessed valuation 1903. |6 563,766.

TaylofTille, I\l.—Bonds Authorized.—The City Council
has authorized the issuance of $20,000 paving bonds.
Tipton (oouty, lai.—Bond Salf,—On Seotsmber 1 the

$15,000 5? read bonds mentioned in V. 77, p. 727, were awarded
to the Stat© Bank of Tipton for $15,001.
Toledo, Ohio.—Bonds Authorized.—The Council Commit-

tee on Finance has approved the iseuance of $142,195 4<j 20-

year repavine, $75,000 i% street-intersections and $100,000 i%
30-year 'nndins: bonds.
TyfO Harbors, Mino.— Bond Sale.—Oa Sept. 22 the $15,000

5)< 16 year funding bonds, described in V. 77, p. 530, were
awarded to Radolph Kleybolte & Co,, Cmcinnati, at par, ac
crued interest and blank bonds free of charge.
Valle) City, N. Dab.—Bond Sale.—On Ocrober 5 the .|6,0n0

sewer and the $4,000 water 5% 10-vear bonds described in Y.
77, p. 791, were awarded to the Minnesota Loan & Trust Co,
of Minneapolis at par and accrued interest.

Termlion (.onuty, lod.—Bond Sale.—On September 10
$20 01)0 5% 15-year Itvee bonds w<=r^ awards'^ to the Firpt

National Bank of Clinton at 104. Interest will be payable
eemi-aiiDUHlIy in Newport, Ind.

Wukefleld, Mass.— «id«,— Following are the bids received
S^pf, 24 tor the $235,000 H water bonds described on page
792 of last week's CheiWicle :

Merrill. Olrtliiim *Co.. Boston.. loao8» I Blake Bros. * Co. and BlodRott
H. I.. Day 4 Co.. Boston I(i2-»l Morrlu 4 Co., Boston 102'277
Hatubrook A Co., Boston 10^-«i9 |

As Stated two weebsngo, the bords were awarded to Merrill,
Oldham & Co. of Boston,

Warrfii, Pa.—Bond Sale.—Oa September 21 1120,000 4% 10-
30year (optional) sew^^r bonds were awarded to Hey 1 & Major,
Philadelphia, at ]00'025. Securities are dated Oct. 1. 1908.
Walertowii, .'Mass.—Loan O/eringr,—Cbarles W. Stone,

Town Treasurer, will receive proposals until 8 p. m,, October
12. for a loan of $60,000, to mature April 10, 1904. Note or
notes to be discounted.
Winnsboro, Tex

—

Bon<i8 Not So/d.—We are advised that
the $15,000 a school bonds, offered on Sept. 15, were not
sold. See V, 77, p. 663, for description of bonds.

YoniigstowD, Ohio.—Bond Oiferinqr.—Proposals will be re-
ceived uutil 2 p. M., Oct. 19, 1903, by Wm. I. Davies, City
Au<iitor, for the following bonds :

$21,500 65f eeneral fund debt-exlonston bonds nf J1.0T5 each. Matarlty, tl,076
yearly on Oct. 1 from 1806 to Wii, Inclusive.

24,000 5* tire fund debt extension bonds of $l,zOO "each," Maturity, Sl,'200
yoHrlyon Oct. i from 1 I'h lo 1»'24, Inclusive.

14,000 S^ police fund debt-extension bonds off 1,400 each. Maturity, 91.403
yearly on Oct. 1 from IJ-Od to 19i4, inclusive.

2.600 6^ street- repair bonds Denomination $500. Maturity, one bond
yearly on Oct. 1 from 10P6 to 19iitt. Inclnslve.

1,600 Silwaler-course bonds of »300 each. Maturity, one bon«l yearly on
Oct. 1 from 1905 to 1909, Incluslvo.

Bonds are dated Oct, 26, 1908. Interest will be payable
semiannually at the office of the City Treasurer. Pur-
chasers must be prepared to take the bonds not later than
Oct. 26, the money to be delivered at one of the city banks
or at the office of the City Treasurer. A certified check
for 2% of the amount of bonds bid for must accom-
pany proposals, which must be made for each block sep-
arately.

Bond Sale—Oa Sept. 28 the $515 5^ Harry Street sidewalk,
the $495 5<K Wick Avenue deficit-repaving and the $475 5i
Market Street deficit-repaving bonds, described in V. 77,

p. 663. were awarded to the Firemen's Pension fund, the
price in encb Instance bei'<g par and $1 premium.

MISCELLANEOUS.

FARSON, LEAOH & 00..

Public Securities,

CHKJAOU. NEW YORK.. BOSTOM.

PHI1..A0ELFHIA.

INVESTMENT BONDS.

SEND FOR LIST.

DENISON, PRIOR &, CO
CLEVELAND. 808TON.

F. R. FULTON & CO.,

Municipal Bonds,
171 la salle street,

CHICAQO.

Kansas Municipal Bonds
Bouifht and 8old.

D. H. MARTIN, Topeka, Kan.

tiKntle mutnal Iniinrance Company M«rlt
•f All Years BooKht and Sold.

JOHN M. GILLESPIE,
Boom No. 513 Atlantic Building,

49-61 Wall Street, NEW YORfi

Fred. H. Smith,
Banker and Broker,

66 BROADWAY, - NEW YORK.
Member N. Y CoasoUdated Stock Kiohange.

BONDS AND 8TOCK8•Kht and slold for Cash or on RlarKln.
^^ Coireepondenoe Invited.
T««pkone 28S6 Cortiandt UstablUhed 1E48.

INSURANCE.
OltGAM/.KJJ l.>4:-i.

ATLANTIC MUTUAI- INSURANCE COMPANY,
„. ^

-^ New York, .lanuary 20th, 1903.
The Trustees, %n Oonformily with the Charter of the Company, submit the foUotomg statement of

its affairs on thejist of Decem6ir, igos;

Premiums on Marine RibIjs from li^t January, 1902, to Slet December, 1902... $3,293 079 76
Premiums on Policies not marked off Ist January, 1902 791,851 53

Total Marine Premiums $4 0?4 931 29

Premiums marked off from Ist January, 1902, to Slst December, 1902
Interest received during the year $293,165 92
Rent " " " less Taxes 122.523 04 $415,688 96

$3,284,527 73

Leases paid during the year which were estimated
in 19' 11 and previous vears $288,529 63

Ijosses occurred, estimated and ptud in 1902 1,258,611 19

Less Salvages $118,295 96
Re-insurances 83.905 68

$1,547,140 82

202,201 64

$1,344,939 18Eetums of Premiums and Expenses, $477,850 08

The Company has the following Assets, viz.:
United biates and State of New York fttook; City, Bank and other Securities $5,391,199 00
Loans secured by Collateral, and special deposits in Banks and Trust Company 1,497,088 76
Real Kstate corner Wall and William streets, cost $2,«57,000
Advanced on account of Real Estate and Lien held thereon 300,000
Other Real Estate and Claims due the Company 75,000 3,032,000 ©•

Premium Notes and Bill Receivable 1,058,489 37
Cash In the hands of European Bankers to pay losses under policies payable in

toreifin countries 188,675 59
Cash in Bank ' 262,607 84

Amount $11,4 30,060 56

Six per cent interest on the outstanding certificates of profits will be paid to the holders
toereof, or theli legal rrpresentativea, on and after Tuesday, the third of February next.

Tlie 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
whlctx date all interest thereon will cease. The certificates to be produced at the time of
payment, and canceled.

A dividend of Forty per cent is declared on the net earned premiums of the Company
for the year ending 31st December. 1902, for which certificates will be issued on and after
Tuesday, the fifth of May next. By order o f the Board.

G. STANTON FLOYB-JONES, Secretary.

TRUSTEES.
GDSTAV AMSTNCK.
JOHN N. BKACH.
FRANCIS M. B/VCON,
WILLIAM H. BOUUTON.
VEKNON H. BKOWN,
WALDKON P. BKOWN.
JOSliPH H. ( HAP.VIAN.
GEOKGE C. CLARK.
JAMES G. DK FOREST,
WILLIAM E. DODGE,
COKNKIJ.US ELUERT,

A. A. RAVEN,
F. A PA[480V

Presid'nt.

W. H. H. MOORE,
liEVI P. MORTON.
HENRY PARISH,
FRKDBKIC A. PARSONa
DALLAS B. PRATT^
GEORGE W. QUIIN^ARDi,
A. A. RAVEN.
•lOHN L. UIKER,
DOUGLAS ROBINSON.
GUSTAV H. SCHWAB.
WILLIAM C. STUR6K8.

CORNKT-TTTS ELDERT, 2/1 Viro.- ^resH.
THKO P tOHNS >N. ?r/ V-.r.r-i'i'i-sH.

EWALD FLEITMANN.
CLEWE.NT A. GRISCOM,
ANSON W. HARD,
JOHN D. HKWLETT,
LEWIS CASS LEDVARD.
FRANCIS H.LBGGETT.
CHARLES I). LEVBRICH,
LKANDER N. LOVELL,
GKOHGB H. MACY.
CHARLES H. MARSHALL,

VICK.ER8 A PHELPS,
29 Wall Street New York

INVESTMENT BROKERS,
HJeKSBT QRADE RAILROAD

BONDS.

$10,000 DULUTH, MINN.,
5% Ti^ATER & lilGHT GOLD BONDS,

Due July 1, 1938.

Write for price and full partlooiars.

HAilRT B. POlTEliIi &. CO.
W««datook, Termont.
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Jvtist Cf>ompauic6.

5;vust

MEMPHIS, TENNESSEE.

Capital and Surplus, $825,000

Established 1891.

DIRECTORti:
A. D. GWVNNE,
G. W. MAPRAK,
O. H. P. PIPER,
R. A. SPKED.
M. (JAVIN,
J. T. H-ARGAPON JR.
B. B. SNOWDKN

GODFREY FRANK.
J. T FAKOASON.
THOS. B TURLEY.
W. K. LOVE
J. M GOODBAR,
JOHN OVERTON.
JOHN U. WATKINS.

OFFICERS:
J. t. FARGASON. Pre»ldent.

JNO. U. VrATKINS, Vice-President.
W. K. STEWART, Cashier.

A General Bank and Trnst Company
ijasine-s Transacted.

C«U««M*iM made in Tenneaaee, Arkansag
and Mississippi.

CONTINENTAL
BANK & TRUST CO.,

FORT WORTH, TEXAS.
Charterkd, July 26, 1870.

TTansaets a eeneral bachine business, accepta and
pa;» iDierest (<ii marines deposits, acts as agent for
any approved tlnaiictal business, manaees and tells
reai ratate, locks after estates, makes real estate and
other loans and investments for clients, conducts
uioriKaee foreclosures, takei* charge of lltieatlOD
afid Qoes a goneral ddnclar; and trust business.

OFFICERS AND DIRECTORS:
J. G. WILKINSON, President.

D. T. BOMAR, Ist Vice-President.
D. B. KEELUR, Sd Vice-President

A. M. YOUNG, Cashier.

B. £1. Oarter. Gen. Thompson, J. V. Goode,
Morgaa Jones, E. P. Bomar, 11. W. Floamo;

W. C. StripIinK.

The Investment Company
of Philadelphia,

Horth American Bld^., Philadelphia,

Capital Stock, • $2,000,000

Sarplag & UndiTid. Profits, $1,000 000

This OoBpany ondertakes the neBOtlation and
lasne of loans and capital of Companies on the Ne«
York or Pbiladelpbia Market, and will make advan-
••a apon approred Corporate, Personal or Be&i
(state securitr.
Under Its cbarter rigbts It will act as Trnstee

Agent or Manager for toe control of corporations oi

for the eeostructioQ of public or private works

The American Mfg. Co.

MANILA SISAL AND JUTE

CORDAGE.

63-65 Wall Street, New York.

SECURE BANK VAULTS.

WELDED CHKOME MTE£LANDIBO>
Boand and Flat, uars and 6-Plj Plates and Angl>

FOR BAFB8, VAULTS, to.
Cannot be Sawed, Cut or Drilled, and poiitlTei;

Burglar Proof.

CHRuntE HTEKL, WORKS,
Kent Are., Keap and Hooper Sta..

8«1« Manners in the 0.8 BRUUKliVM, H. I

.

FIDELITY TRUST
COMPANY,
NEWARK, N. J.

Capita/, Surplus & Undivided Profits

over

S9,000,000 00.

OFVICECKS:
UZAL. H. MeCARTKR Prealdeni
JOHN P. DKVDKN, Vlee-Preslden<
JKROMB TAYLOR, Trnal Offleer
FKt<;OBKICH W. EGNBR. See. andTreas.
JAMES H. SHACK I.ETON.

AxHt. Sec. Se Aast. Trenn.
SAMUEL. W. BRI.UEN, General founsel.
CHARLES G. TITSW O tcTU, Title Officer.

DIRECTORS:
John F. Dryden, Henry S. Redmond.
Jan. W. Alexander, Charlea A. I'eick,

James H. Hyde, Bernard Strauss,
LeMlie U. Ward, John C. Etsele.
Edgar B. Ward. Wm. H. (Tlolntyre.

Wllllnm Soheerer, Anthony R. Kuner, .-

Schuyler B. Jaekson. Henry R. WIntbrop,
Uzal H. iTIoCarter, Slark T. Cox.
Jerome Taylor, Henry Itl. Doremus,
Win. N. Color Jr. Otto II. Kahn,
William H.Staake, Jacob E. Ward.
Forrest F. Orytlen, K«bert il. DlcCarter,

Thomas N. McCarter.

The Merchants*

Loan & Trust Company,
Chicago.

B8TABLI8HED 1857.

CAPITAL. AND SCRPLUS, tl«.UUU,UO(l

GENERAL BANKING.
Accounts Solicited.

Trust Department, Hii^h Grade Bonds,
Foreign Department, Savings Department,

Safe Deposit Vaults.

CENTRAL
TRUST COMPANY

OF ILLINOIS,
CHICAGO

Capital,
Surplni,

«4,000,000
1,000,000

CHARLES O. DAWB8. President.

W. IKVING OSBORNE, Vice-President.

A. CHRLADB, Vice-President.

LAWRENCE O. MDRRAY, 8ec y * Trnst Offloer

WILLIAM R. DAWE8. Cashier.

L. D. SKINNER, Asst. Cashier
MALCOLM &I0DOWELL. Asst. Beeretary.

MAX PAM, General Counsel.

DIRECTORS:
A. J. BARLING.
MAX PAM,
CHA8. T. BOYNTON,
P A. VALENTINE,
FRANK O. LOWDEN,

HARRY RUBBNS.
GRAEME STKWAKT
THOMAS R. LYON
ALEZ. H. REVBLL.
CHARLE8 G. DAWHS.

DIRECTORS:
Marshall Field,
Albert Keep,
A. H. Burley.
Ellas T. Watklns,
Enos M. Barton,
E. D. Hulbert,

Cyrus H. McCormlck,
Lambert Tree.
Erskine M. Phelps,
M'lges J. Wentworth,
B. H. Gary
Orson Smith.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

MARYLAND TRUST
COMPANY,

BALTIMORE.

Capital,

Surplus,

$2,125,000

S2,437,500

Transacts a General Trust Company
Business.

Interest Allowed oh Deposita.

Legal Depository for Cowrt and Trust

Funds. •

Safe Deposit Boxes f*r Rent.

Acts as Financial Agent for Municipal

and other Corporations.

EXECCTIVfc. OKKICE,

69 CEDAR STREET, NEW YORK.
Acts as Registered Ao^ent for Corporations in New Jersev

and New York
AND

As Transfer Agent and Registrar for Corporations of all States.

NEW JERSEY OFFICE, 15 EXCHANGE PLACE, JERSEY CITY.
DIRECTORS.

C. C. CUYL.ER, Cuyler. Morgan A Company.
OSCAR L. UUBELiIVI AN, Treasurer Commercial Trnst Company of New Jersey.

JOHN W. HA KI)[i:NBKk<jH, President Commercial Trust Company of New Jersey.

ROBERT S. KO."*S, Vice-President Commercial Trnst Company of New Jersey.
W I L. 1.1AM C. SHERWOtID, Vice President of the Company.
EDOIUND W. WAKEL.ee, Treasurer of the Company.
GKOKGE W. YOUNG, President Dnited States Mortgaue 4 Trust Company,
JAMES C. YOUNG, President National Realty Company.

COLONIAL TRUST COMPANY,
St. Paul Building, 222 Broadway, Now York.

Capital, Surplus and Undivided Profits, $2,400,000.
Transacts a General Trast and Banking Business.

Allows Interest on Daily Balances.

OFEICERSt
JOHN E. BORNE, President.

RICHARD DELAPIELD,^ ARPAD S. GR09SMANN, Treasurer
CORD MEYER, > Vice-Presidents. ED.MUND L. J UDSON, Secretary.

JAJIES VV. TAPPIN. ) PHILIP S. BABCOCK, Trust Officer.

TRUSTEESi
Daniel O' Day, Cord .Meyer,
I'ercJval Kuhne, Perry Belmont,
Eriiiik Curtlm, Win. T. Wardwell,
Vernon U. Brown, Henry N. Whitney,
Seth M. Mllllken, Tbeo. W. Myera,W Sew«r« Webb

Benry O. Havemeyer,
Annon R. Flower,
L.owell .11. Palmer,
John E. Borne,
Richard Delafleld.

la, C. Deeaar,
Geo. Warren Snllll
John S. Dickereon,
James W. TapHn.
Geo. W. qnlntard.


