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CLEARING MOUSE RETURNS.
The followiiig table, made up by telegraph, etc., indicates

that the total bank clearings of aU the clearing houses of the
United States for the week ending to-day, Nov. 21, have
been §2,061,868,212, agamst $2,094,721,498 last week and
$3,658,996,033 the corresponding week last year.

Clearinijs—rieturns by 'leleqraph.

Week Endlno Nov. 21.

New York
Boston
Philadelphia.
Baltimore
Chicago
St. Louis
New Orleans

Seven cities, 5 days.
Other cities, 5 days

Total ail cities, 5 days.
All cities, 1 day

Tota) all cities for week.

.

1903.

$972,250,914
110,581,009

96,146,676
19.038,153

148,982,284
46,431,066
] 9,692,891

§l,4i:V 22,993
30S,468.928

$1,721,591,921

340,276,291

42.061.868,212

1902.

*1,451.936,223
118,730.083

111,663,872

21,225,443
152,103,351

45,017.771
14.561.133

*1,915,23T.875
303,284.211

$2,218,522,086

440.473,947

$2,658,996,033 —22-4

P.Cent.

-33-0
—6-9
—13-9
—10-3
—2-0

+31
+35-3

-26-2
+1-7

-22-4

-22-8

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

week, covering the returns for the period ending with Satur-
day noon, Nov. 14, and the results for the corresponding
week in 1902, 1901 and 1900 are also given. Contrasted with
the week of 1902 the total for the whole country shows a loss
of 21-4 per cent. Outside of New York the decrease from 1902
is 2*9 per cent.

Clearings at—

New York
Philadelphia...,
Pittsburgh,
Baltimore
Buffalo
Washington. . . .

.

Albany
Rochester
Scranton
Syracuse
Wilmlnirton
Wilkes Barre-..
Whee.ing
Binehamton ....
Greeosburs
Chester
Erie
Franklin, Pa....
Total Middle.

.

Week ending November 14.

1903.

1,202.
104,
3b,

21
6,

4
a
2,

1

1

1

$
.441.364
156,953
,427,014
,927,646
,979,120
,186,850
,747,984
.792,126
,826,412
,439,658
,237,937
960,180
674,536
473,800
491.804
500,528
534.425
216.877

1,392,2tJ3,912

1902.

$

1,747,727,857
119,249,063
42,628,231
24,402,313
7,178,952
3,796.831
3,759.964
2,703.844
1,400,000
1,406,796
1,306,044
880,633
847,977
426.000
450,929
456,886

Not inclurit
Not include

1,958,622,350

Inc. or
Dec.

—31-2
—12
-9-9

—10-1
—2-8
+9
-03
+3-3

+30-5
+2-3
—5-2
+9-0
—205
+11-2
4-9-1

-t-9-6
d Into
d in to

—28-9

lOOL

1.704.438,589
111,319,925
36,783,21
24,407,853
6.659,921
3,105,829
4.2B5.261
2.330,072
1,482,08''

1.389,470
1,161,723
967,396
770,560
386.000
498,796
331,393

taL
tal.

1900.

$

1,546,582.958
103,433,182
35.466,392
26,389,838
6,116,733
2,707,563
3,531,819
2.972.080
1,058,186
1.379,410
923,004

471.600
279,545
357,624

1.898,560,136 1,730,669,934

CT«ir<ti<;» at—

Boston ,

Providence
Hartford
New Ilaven.
Springfield
Worcester
Portland.
Kail River
Lowell
New Bedford
Uolyoke
Total New England.

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee ...

Indianapolis....
Columbus
Toledo
Peoria
Grand Rapids..
Dayton
Evansville
Akron
Springfield. Ill

.

Youngstown...
Kalamazoo
Lexington
Canton
Rockford
Springfield. O...
Blooihington ..

Quincy
Uecatur.
Mansfield
Jacksonville ...

Jackson.
Ann Arbor
Total Mid. Western

San Francisco

.

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

Total Pacific.

Kansas City
Minneapolis
Omaha
St. PauL
St. Joseph.
Denver
Des Moines
Sioux City
Topeka
Davenport
Wichita.
Colorado Springs...
Fremont
Total other West'm

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

.

Total all

Outside Hew York.

.

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

Total Canada

Week ending Not)e>mber 14.

190a

*

140,270,903
7,373,100
2,492,654
1.807,498
1,551,053
975,018

1,643.911
1,150,783
633,009
838,069
451,450

159,188,108

182,328.285
21,888,450
14,888,231
11,379,571
9,329,050
6.001,421
4,351,500
3,405,462
3,318,654
1,904,797
1.860,076
1,269,056
930,000
637,747
729,291
748,686
564,115
588,057
562,598
403,591
345,206
388,434
295,716
261,379
194.015
194,866
96,747

268,895.001

30,475,829
7,104,948
4,511,420
3,630,278
4,396,948
2,870,950
2,307,430
501,544
845,212
337,777

56,982,336

23,338.606
21.225,043
7.761,107
8,232,550
4,979,869
5,523.901
2,610,a40
1,4.36,984
1,517,297
1,019,528
775.1S7
447.048
151.176

79,018,636

53,662,
22,811,
9,786,

10,071,
6,178,
4,934,
4,409,
7,424,
8,488,
2,480,
2.202,
2.115,
1,356,
968,

1,859,
1,625,
998,
840
408
751.

1,412,
1,107

240
,570
,724
,227
,000
,417
,842
,499
,903
,848
,104
,964
,888
,073
,309
,607
,000
,000
,000
290
,837
625

138,373,505

2,094,721,498

892,280,134

25,252,281
15,593,234
7,293,667
1.934,551
2,467,219
1,924,516
1,4S5,928
1.107,440
1,000,732
854,438
806.295

59,720.301

1902.

148,926,595
7,952,200
2,690,871
1,954,634
1,732,860
1,784,659
1.338.215
1,085,922
551,806
572,690
410,688

169,007,140

179 792,89'
23,129,-500
15,106,110
12,738,014
8,762,688
5,741,468
4,631.800
3.324,08'
2.080,070
2,054,030
1,734,348
1,100,051
810,900
629,661
699.61'
631,338
531,978
557,150
418,369
478,816
282,579
326,778
220,066
217,813
216.041
207,905
82.746

277,707,546

35,691,875
5,915,441
5,175,303
4,004,915
4,528.018
2,290,223
2,300,000
753.013
842,090
276,918

61,777,712

20,963,605
20,747,756
7,760.060
6,920,961
4,854,539
5,205 3"
2,695,351
1,671 097
1,453,942
988,889
640,024
500,420
131.435

74,042,477

51,143,333
17,7S2,08'
10,278,327
8,483,931
4,808,000
4,332.9.57
5,243.821
6,387,204
3,198,062
2,228,701
1,740,089
1,789,045
1,284.787
915,473

2,297,287
1,441,65(3
927,000
600.000
400,000
369,209

Not include
Not include

125,551,000

2.666,708.125

918,980,368

24,734,644
16,112,044
5,285,945
1 ,845,678
1,970,083
1,690,217
1,]47,012
1,032,894
868,878
734,271
595.262

55.996,948

Inc. or
Dec

+1"4
—5-4
-3-4

-10-7
+6-5
4-4-5
—60
+2-4
+12-4
—7-3
•r7-3

-4-15-4

+14-7
-fl-3
-f4-2

+18-5
-f6-0
+55
+34-4
—15-'-

+22-2
+18-9
+34-4
+20-0
-10-2
-6-3
+16-9
-3-2

—14-6
+20-1
—12-8
—9-3
—2-9
+25-4
+0-8

-33-4
+0-4

+22-0
—7-8

+11-3

+18-9
+2-6
+6-1
—3-2
—14-1
+4-4
+3-1
+21-1
-12-2
+15-0

+10-2

—21-4

-2-9

+2-1
-3-2

+38-0
+4-8
+25-3
4-13-8
+29-5
+7-3

+15-2
- -18-0
- -35 5

-t-6-7

190U

143,207,623
8,152,500
2,713,625
1,836,432
1,742,409
1,583,952
1,647,062
1,190,4.54
6ii0.484
651,846
377,936

168.734,323

169.173,781
20,9(JH,350
14,201,220
14,656,122
7,177,598
5,053,522
4,710,750
2,637.029
2,785,373
1,630,929
1,335,295
902,45'
607,600
504,212
490,723
492,024
540,908
450,780
390,248
384,075
292,425
319,482

78,500
141,100
181,901
78,555

249.484,959

28,180,139
4,200,613
3,»30,753
4,056,034
3,559.362
1,486,476
1,450,000
610.127
730,893
298,279

48,463,376

19 080,055
21,745,732
6,876,496
7,016.456
5,413,599
4,888,560
2,192,724
1,614,880
1,318,183
1,163.356
563.269
919,300
100.b89

72,933,298

53,903,332
15,708,0.53
9,699,156
7,322,480
3,912,800
3,795,176
4,645,936
4,725,064
2,934,356
1,663,163
1.515,179
1,779.291
1,195,821
761,744

1,401,447
1,000,903
787,000
503,453

taU
tal.

399,285

117,704,269

2,552.618.317

848,179.728

21,000,000
14,078,092
4,832,027
1,700,000
1,751,178
1,506,082
1.056,603
964,987
786,797

489.680

48,165,446

190a

154,375,056
7,757,000
2,527,081
1,505.801
2,894,631
1,592,808
1,245,225
1,045,590
• 587,574
481,871
312,326

174,325,5&»

145,599,511
16,042.550
12,295,779
9,321,881
7,207.911
4,053,678
2,760,450
•2,419,325
2,574,502
1,246,006
1,307,039
900,241
514,500
498 816
376,326
418,410
450,965
313.872
296.012
285,146
2:31,744
204,915

50,000
158,439
170,000

210,964,63B

25,305.916
3,891.491
3,606,065
3,436,990
2,699.546
1,301,454
1,419,335
610,583
522,898
190,281

41,984,559

18,526.849
15,295 502
6,149,635
0,757,535
4,297.823
5,143,743
1,645,251
1,406,172
884,859
859,806
491,583

1,245,610
108,165

62,813,523

41,572,689
15.717,878
9,277,097
6,618,044
5,092,500
4,362,620
5,789,580
4,570,505
2,810,087
2,642,932
1,457,488
1,050,864
800,000
648,300

1,466,279
812,251
867,000
407,148

298,000

106,267,262

2,327.024,424

780,441,46*

17,304,571
11,439,773
2.501,601
1,500,000

1,053,668
863,317
773,449

721,191

36,157,570
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THE FINANCIAL SITUATION.
Crops, very late in maturing and consequently late

almost beyond precedent in being marketed, are mak-
ing all comparisons with a year ago and preyious years

misleading. We referred several weeks since to the

movement of currency for crop purposes to the Inte.

rlor, which many then thought was very nearly if not

entirely completed for the season. The figures and

facts we gave on that occasion showed on the

contrary that the movement up to that date had been

less than in former years, because the crops had been

abnormally late in maturing, and that as the yield

was good and values high, especially of cotton, the

How of money to the interior would necessarily be

larger, instead of less, in the succeeding month.

That statement has been fully confirmed by recent

experience.

To-day the latest Government figures of exports of

agricultural products, those for October, are being

altogether misjudged through a similar mistake. The
more important point the public has overlooked is

that the movement of that staple to Europe was when
October opened very backward—the season's movement
had indeed hardly begun. That is to say, the Septem-

ber 1903 exports were only 379,859 bales, against 677,-

392 bales in September 1902; consequently,to even up
the outflow on the first of November to the similar

total November 1 1902, the October exports should

have been about 300,000 bales larger than in October

1902; moreover, as the price for middling uplands was

October 1 about If cents a pound higher than at the

same date in 1902, and the average for the whole

month of October showed very nearly 1^ cents better,

this higher value ought to have put an extra stimulus

on the marketing. Besides that, stocks were short in

Europe October 1, and consumption, especially on the

Continent, active, which gave an eagerness In the de.

mand from those sources not equaled a year ago. In

spite of these differences tending to hasten the move-

ment, it is found that the outfiow of cotton to Eu-
rope the currant season (that is since Sept. 1) had
not even last Friday night brought the total bales so

moved up to the total^at the same date in 1902.

It is important to get this matter right, because it

is a kind of basic feature in discussions of this season's

cotton movement; a good many deductions may be

mere perversions if one is astray in this particular.

For instance some writers, taking the value of the

October cotton exports (160,477,437 as the official

figures state the item) and pointing to the two million

dollars a day it averages, use It as if it were an indi-

cation of the rapid development of this country's

commerce and crops, or as if two million dollars a day

for cotton exports was to be repeated all through the

year. The truth is, the daily average value of cotton

exports in November will be considerably larger than

in October, and it is possible, but not likely, that this

average value in exports of that staple may continue

down to the middle of December; after that the total

will rapidly decrease. The first fact then to remem-

ber, in considering this total, is that it is special, due

to delayed shipments because of late maturity; to a

short supply of the last crop and uncertainty as to the

extent of the current crop; to an active demand grow-

ing out of a short supply and large consumption in

Europe, and a constitutional disposition of Conti-

nental spinners to make early provision for their

wants, whatever be the current price.

Another misleading tendency the present free

marketing is liable to leave on the mind is to accept

it as evidence of a large crop. What we have already

said indicates that no such conclusion is at present

authorized. Until the current week, the amount of

bales that had come into sight this season aggregated

less than the amount recorded during the same period

last year. When one remembers the higher prices now
ruling, it becomes reasonable to look for more rapid

marketing than was last year in progress. Indeed, at

this time in 1902 there was some disposition evident

to hold cotton back for advances in price which were

confidently promised. To-day there is a decided dis-

position among planters to let consumers have at

least a considerable portion of the product. It

seems to us, with prices as they now rule, It

would be wise if this course were continued. We
never looked upon high prices of cotton with

so much complacency as now, because to day the

producers are getting the benefit of it, while usu-

ally the advance comes toward the end of the sea-

son, when only the remnant of the year's yield is left

and almost all of that has passed into the hands of

speculators. Of course we do not intend in what we
have said to give any opinion as to the size of the

crop now being marketed. We only wished to make
it clear that the large October exports and the very

full movement since November began have no signifi-

cance as a guide to the country's industrial develop-

ment or even of the year's yield.

The Panama incident, although a long time incu-

bating, has made swift progress since the bringing

forth of a new nation to be added to the world of nations

began. It is likely, however, to become distinguished,

even among South American political changes, for the

speed with which its object and purposes have been

carried through. First came the transactions of last

week—the secession from Colombia, the completed

revolution, the formation and organization of the

Government of the Eepublic ; all that occupied only

about two or three days. Immediately thereafter special

Commissioners of the new State were appointed, sailed

for New York in the steamship City of Washington,

arriving here on Tuesday morning. Thursday morn-

ing it was announced that the Treaty providing for

the construction and control of a ship canal across the

Isthmus had been completed and was signed by the

two contracting parties Wednesday evening at Wash-

ington. It is said that the terms of the Treaty are

very satisfactory to the President and his Cabinet and

to the leading members of the Administration in the

Senate. There seem to be differences in the newspaper

reports of the contents of the instrument. But all appear

to agree that (1) the grant is of control in perpetuity

for all police, judicial and sanitary requirements of

a canal zone ten miles wide; also (2) the grant of all

lands within the Eepublic which the United '.States

shall find necessary in connection with the building or

the operation and maintenance of the canal; (3) the

cities of Colon and Panama are to retain their mnnicl-

pal autonomy so long as they maintain public order

and sanitary conditions to the satisfaction of the

United States, but on failure to do this it becomes

the right of our Government to force strict compli-

ance with its wishes in these respects; (4) the $10,-

000,000 which was to be given to Colombia for the

grant goes to Panama, with the annual payment of

$260,000 beginning nine years after the ratification of
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the treaty. It should be farther stated that a report

has also been received of the secession from Colombia

of the States of Canoa and Antloqala and that they

desire nnlon with Panama; bat Panama, the same re-

port says, prefers to "go It alone."

A great success for the President has been the

passage of the Cuban Reciprocity Treaty through the

House on Thursday by a vote of 336 to 21. Mr.

Roosevelt has pressed this subject on the attention of

Congress most persistently, but received only half-

hearted support from even his own party In the last

Congress. There Is no doubt of the obligation to

which we became subject, to give Cuba a chance

for trade revival, and yet that country's indus-

tries have beea languishing while Congress has

been hesitating. But so tar as the House is con-

cerned, both parties are found now joining hands

In passing the measure after the opposition party had

made a record of its desire to have the scope of the

Treaty widened. We notice, however, that Senator

Teller Is reported to have said that the measure

could not pass the Senate at the extra ses-

sion, as the number of Senators desiring to be

heard on the question was so great that there

was not time to reach a vote. Perhaps Mr. Teller has

been misquoted, or if not we hope he Is mistaken In

his forecast. It may be that he did not reckon on so

expeditious a passage of the bill In the House. There

would seem to be abundance of time to dispose of the

matter before the regular session opens. The Senate

met yesterday that the bill might be received and sent

to the Committee. As the regular session begins De-

cember 7 it can make very little dlftarence to the

party in power] whether the measure becomes a law

at once or afew weeks later. But factltoui or unneoes-

sary delay would be to the disadvantage of the opposi-

tion. After the Demooratlc.Senators have offered the

amendments which were shut out in the House, the

difference In the position of the two parties is clearly

defined. What more can be needed ?

Among the incidents of the week affecting favor-

ably the Wall Street market, other than what has been

noted above, may be mentioned the official announce-

ment made Thursday by E. H. Gary, Chairman of the

board of directors of the United Spates Steel Corpor

ation. It stated In substance that by unanimous
agreement between the finance committee of the Cor
poratloQ and J. P. Morgan & Co., the managers of

the syndicate having the matter in charge, the con-

version of preferred stock into second mortgage 6 per

cent bonds has been terminated and canceled beyond
the amount of $160,000,000. At the date of the notice

$146,388,600 bonds had already been Issued In ex-

change for stock received and canceled. Other trans-

actions made and to be made for cash and otherwise

will bring the total outstanding up to $170,000,000,

leaving a balance of $^^0,000,000 available for sale for

cash, which when paid for will make the total of

bonds issued $200,000,000. The $50,000,000 remain-

ing available for exchange for preferred stock will

be held subject to the exclusive right of the Corpora-
tion. It Is not the present intention of the Corpora-
tion to make any further conversions. Another inci-

dent affecting favorably the Wall Street market is the

amicable arrangement made between the various In-

terests in the Seaboard Air Line Rillroad Company.
According to this arrangement a fair representation

has been secured to each Interest on the board of di-

rectors and Inithe voting trust, and the offer of Blair

& Company and Thomas P. Ryan accepted, which in-

cluded sufficient money to cover the company's fioat-

ing Indebtedness and $700,000 additional to complete

the Atlanta-Birmingham extension.

That confidence in financial circles is now reviving

Is evident from the large loan negotiations which have

been carried ^{through within the last few weeks. A
couple of months ago such extensive negotiations

wouldjhave.been^deemed out of the question on ac-

count of the^unfavorable market conditions prevail-

ing andjthe difficulty of fioatlng new stock and bond
issues, even those of high character and merit. But
since then the situation has changed decidedly for

the better. ^In^'-our issue of October 31 we referred

to the announcement that Messrs. Kuhn, Loeb & Co.

had purchased^$10,000,000 of Long Island Railroad

4 per centj^bonds and also $10,000,000 of Phlla-

delphla]Baltlmore &]Washlngton4 per cents, and that

subscrlptlonsjto^the syndicate formed to place the

bonds had j^exceeded the amounts of the Issues.

A little later came the news that Messrs. Speyer

& Co. andJ^Kuhn, Loeb & Co. had also taken

$9,600,000 of>^varlous issues of Baltimore & Ohio 3^

and 4 per cents^in the company's treasury. Oa Thurs-

day of last week Messrs. Kidder, Peabody & Co.

offered certificates of participation in a £1,500,000 5

per cent 'two-year sterling loan made to the Great

NorthernIRiUway Compahy by Baring Brothers &
Co. (Ltd.), ^Kidder, Peabody & Co. and Baring,

Magoun &JCo. This week we have the most import-

ant loan"negotiatlon of all, namely the purchase by

Messrs. J. [P. [Morgan & Co. of $40,000,000 out of

$60,000,000 of twenty-five-year 4 per cent debentures

recently authorized by the Lake Shore & Michigan

Southern]^B)llway Co. In acquiring its interest in the

Beading Co. early in the year and its various other

purchases, thet Lake Shore incurred and has been

carrying a'conslderable floating debt. Of the $40,-

000,000 of debentures now placed, it is stated that

$26,000,000, or'the equivalent thereof, will be used to

pay off that>mount of notes falling due in January

next. It is|also^stated that there will probably be no

underwrltlng'syndicate. Developments of this kind

at the present time are suggestive and significant.

In view of such indications, what force, we may be

permitted to]]ask, attaches to the intimations so freely

given out during the last twelve months that leading

banking and financial interests were so tied up with

"undigested" securities that they were not in a posi-

tion to take new offerings of any kind?

The trunk-line railroads have acted in a broad and

liberal manner, and have acceded to the request of

the iron and steel^lnterests for a reduction in trans-

portation rates tojthe seaboard from the interior on

Iron"and steel products intended for export. The re-

duction granted, too, is a substantial one. The steel

manufacturers had asked for a 60*per-cent decrease;

what the railroads grant is somewhat over 33i per

cent. It is stated, too, that the reduction ap-

plies to all articles on the so-called "special

Ust," including steel billets, but not including

steel rails. Action on the list embracing rails

has been deferred until December. As an illustration

of the changes made, it may be noted that while the old

rate from Chicago to New York was $5 50 a ton, the

new rate from Chicago will be only $3 60 a ton. From
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Bnflalo and Plttabargh to New York as agalDSt the

present rate of 12 90 a ton, the new late will be only

II 90 a ton. The same rates are to apply via Boston,

while the other ports are to receiye the neual

differentials. The new rates are to go into

effect on the first of December. Action on

the part of the trank line managers seems to

have been nnanimons. The effect certainly cannot

be otherwise than highly beneficial. With the coinci

dent reduction in wages it ongnt to be possible for

the United States Steel Oorporation, and for that

matter the other large steel manufacturers, to com-

pete in foreign markets with the products of other

countries. This we have always claimed would hap-

pen as a result of the consolidation of the various

steel properties when domestic consumption fell off.

The developments of the last few days and the fact

that some orders from abroad have already been

secured look like a fulfilment of this prediction.

The business activity of the last few jears has in-

duced capitalists and banking interests to undertake

the construction and extension of various small roads

throughout the country. Some of these, according

to present appearances, seem likely to prove decidedly

profitable to the projectors of the enterprises, while

being a boon to the communities which the new roads

are intended to Eerve. This thought is suggested by

the appearance the present week of the annual

report of the Louisiana & Arkansas E»ilway Oom>
pany. The total gross earnings of this little

road in the late fiscal year were but slightly in excess

of half a million dollars, but the enterprise attracts

attention by reason of the further extensions under

way, and which, when completed, will make the road

a link in a line connecting New Orleans and the lower

Mississippi Valley with Oklahoma, the Indian Ter-

ritory, Kansas, and the country generally^west of the

Missouri River. At the beginning of the fiscal

year the road comprised 125 miles, extend-

ing from Stamps, Aik., on the St. Louis

Southwestern Kallway, to Winnfield, La. During the

year the road was carried northward from St;amps to

Hope, Ark., making the total mileage 148 miles. The
chief object in building to Hope, the report tells us,

was to establish connections with the St. Louis Iron

Mountain & Southern Division of the Missouri Pacific

Eallway System and with the Rock Island-'Frlsco sys-

tem. The St. Louis & San Francisco is not as yet in

operation to Hope, but has been building a branch to

that point, on which, according to press dispatches

received this week, track-laying has now been com-

pleted.

The Louisiana & Arkansas runs through a heavily

timbered country, and has been doing a good local

business thus far. With the new connections made
it is calculated that very extensive markets for the

yellow pine cut along the line will be found' in

Kansas and the prairie sections of that vicinity,

which are without timber of their own. At the

Southern end an extension in a southeasterly direc-

tion from Winnfield to Jena, La., about 39 miles,

is now being built, and should be finished early In

1904. Further extensions are proposed from Jena

easterly to Natchez, on the MUsissippi River, 47

miles, and from Packton southerly to Alexandria,

36 miles.

The authorized capital stock of the oompany is

(7,000,000, and there is also an authorized bond issue

for the same sum, these amounts, however, having
reference only to the ultimate dimensions of the road,

should the project be carried out in Its entirety. Up
to the present time only $2,626,000 of stock is out-

standing and (2,449,000 of bonds, the latter equiva-

lent to 116,600 per mile of completed road. In the
late fiscal year, with an average of 127 miles of road in

operation, gross earnings were 9532,634 and total

net income $178,670, while the interest accruing

for the period was but $70,027, leaving a surplus

of $108,643. On the present funded debt of the

company, $2,449,000, the annual Interest charge at

6 per cent is $122,460, as against the late year's net

income of $178,670. The report states that the an-

nual interest charge on the funded debt is equivalent

to $830 per mile of road now in operation, as against

net income available for interest of $1,405 per mile

operated in 1903 and $1,646 per mile the average of

the last two years. For the protection of the inter-

ests identified with the property the stock is held In

a voting trust for ten years, the voting trustees being

William Buchanan, Edward D. Porter, Benjamin F.

Toakum, Harvey E. Fisk and Charles L. Pack.

There was no change in official rates of discount by

any of the Earopean banks this week and, compared
with last week, unofficial, or open market, rates were

easier at London and steady at Paris, Berlin and

Frankfort, Among the political incidents of the week
was the signing on Wednesday at the State Depart-

ment by Secretary Hay on behalf of this Government,

and by Mr. Bunau-VariUa, the Minister of the Re-

public of Panama, for his Government, of a Treaty

providing for the construction and control by the

United States of a ship canal across the Isthmus of

Panama. There was a report of the secession from

the Republic of Colombia of the Departments of

Cauca and Antic quia.

One feature of the statement of the New York As-

sociated Banks last week was the decrease of $10,240,-

500 in loans, supposed to be ohhfiy the result of liqui-

dation in the stock market. The cash reserve de-

creased $2,913,200 net, and through a reduction of

$14,629,600 in deposits, the required reserve was

diminished by $3,657,400. Consequently the surplus

reserve was Increased $744,200, to $6,138,425. Com-
puted upon the basis of deposits less those of $36,-

921,700 of public funds, the surplus is $16,368,850.

The bank statement of this week should reflect, In

addition to other movements, the transfer through the

Sub- Treasury to New Orleans of $1,730,000, to San

Francisco of $600,000 and to Chicago of $300,000;

also the receipt of $1,849,270 gold from Europe. The
amount now supposed to be in transit is about $6,-

460,000, including $2,350,000 which was engaged

this week. There was an arrival this week of

$326,000 Yukon gold, represented by Seattle Assay

Office checks, consigned to the Bank of British North

America; this makes $5,000,000 of Yukon gold re-

ceived by the bank through its agents during the

season. The Canadian Bank of Commerce has received

in this period $4,500,000. On October 26 the steamer

Oregon left Nome, Alaska, with $2,000,000 gold bul-

lion and it is reported that the output of the Alaskan

fields this season has been between $8,000,000 and

$10,000,000. The exchanges>f refundable bonds for

the 2 per cent consols have thuB far amounted to

$10,063,350 and the redemptions of the 6 per cents of

1904 to $10,930,350.
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Monej on call, representing bankers' balanoes, baa

loaned at the Stock Exchange this week at 8 per cent

and at i per cent, averaging 6 per cent. On Monday
loans were at 6 per cent and at 4 per cent, with the

bulk of the business at 4J per cent. On Tuesday

transactions were at 6 per cent and at 4| per cent,

with the majority at 5 per cent. On Wednesday loans

were at 5f per cent and at 6 per cent, with the bulk

of the business at 6:^^ per cent. On Thursday trans-

actions were at 6^ per cent and at 6 per cent, with the

majority at 6^ per cent. On Friday loans were at 8

per cent and at 6 per cent, with the bulk of the busi-

ness at 6^ per cent. The advance then was due to the

calling of about $13,000,000 loans by two of the large

banking institutions. Banks and trust companies have

loaned at 5 per cent as the minimum. Time contracts

on good mixed Stock Exchange collateral are quoted

at. 6i per cent for sixty to ninety days, though little

business is done, commission houses being disposed to

rely upon the call loan branch of the market instead

of borrowing for these short periods. It is reported

that some loans have been effected for two to three

months at 6 per cent upon long sterling which has

been bought for investment. The rate on Stock Ex-

change security for four to six months is 5@5i per

cent; offerings have been more liberal though without

resulting In much business. Commercial paper is

quoted at 6 per cent for sixty to ninety- day endorsed

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

The buying continues to be confined to Eastern Insti-

tntions; the local banks are out of the market.

The Bank of England minimum rate of discount

remains unchanged at 4 per cent. The cable reports

discounts of sixty to ninety-day bank bills in London
4| per cent. The open market rate at Paris is 3f per

cent and at Berlin and Frankfort it is 3f per cent.

According to our special cable from London, the Bank
of England lost £117,695 bullion during the week and
held £32,046,672 at the close of the week. Our cor-

respondent further advises us that the loss was due to

exports of £933,000, of which £203,000 sold In the

open market, £700,000 shipped to Egypt and £30,000
to various countries, and to receipts of £816,000 net

from the interior of Great Britain.

The foreign exchange market has been strong this

week and, compared with the low rates last week^
those for long and for short rose one cent per pound
terllng by Thursday, and this, too, notwithstanding

the continued liberal supply of commercial bills

against cotton. The market was Inflaenced by pur-

chases of bankers' long sterling for Investment, with
the Intention of holding these bills until they ran to

sight, and there was also a demand for short sterling

to remit for settlements, buyers taking advantage of

the comparatively low rates ruling to pay off foreign

indebtedness. It is reported that large amounts of

credits have been established in London by our bankers
through the purchase of commercial bills, and that
the cotton drafts now being bought are promptly for-

warded for discount with a view to the accumulation
of credits, subject to future drawing. The new en-

gagements of gold reported this week amount to $2,-

360,000. The arrivals for the week were $1,849,270,
leaving In transit, as far as can be traced, $6,460,000.
The price of gold bars In the bullion market at Lon-
don was reduced this week to 77i. ll^d. and of

American gold coin to 768. 6id. per ounce. Gold
arrivals reported at the Custom House were $1,854,261,

Including $1,849,270 from Europe. The Assay Office

paid $1,898,704 54 for domestic and $1,016,960 for

foreign gold bullion, the latter from London.
Nominal quotations for sterling exchange are 4 81

@4 8U for sixty day and 4 84i@4 86 for sight. Rites

foractual business on Monday were 30 points higher for

long, compared with those at the close on Friday of

last^week, at 4 7990@4 8010, 36 points better for short

at 4 8860(^4 8376 and 35 points higher for cables at

4 8410@4 8426. On Tuesday there was an advance of

26 points for long and short to 4 8015@4 8030 for the

former and to 4 8386^4 8396 for the latter; cables

rose 15 points to 4 8425@4 8450. On Wednesday long

was 10 points higher at 4 8025@4 8036 and cables 6

points better at 4 8430(^ 4 8440; short fell off 6 points

to 4 8380(^4 8390. Long was only slightly firmer on
Thursday, selling at 4 8026^4 8040, but short was

strong at a rise of 15 points, to 4 8396@4 8410 and

cables were 20 points higher at 4 8450@4 8460. The
market was firm on Friday morning, when there was

a good demand to cover shorts; in the afternoon the

tone was easier, affected by dear money. The market

closed, however, at an advance of 16 points for long,

of 20 points for short and of 10 points for cables.

The following shows dally posted rates for exchange

by some of the leading drawers.

DAJI.T POSTED BATES FOB FOBEIOH EXOHAKOB.

FBI..
iVou. 20.

Brown Broi.....

Bwlng,
MagonnftCo..

Bank Brltlth
No. Amertoa.,

Bank of
Montreal

Oanadlan Bank
of Commerce..

Heldelbaoh.lok'
elkelmer k Co,

Liaiard Freres .

.

MerakantJ' Bk.
of Canada

} 00 days
} Sight..

( 00 days
I Sight..

5 60 dayn
i Sight..

5 60 dayi
I Sight..

(eOdayi
} Sight..

( 60 dayi
{sight..

( 60 days
J Sight..

( 60 daya
I Sight..

FBI
Nov. 13.

MON.,
Nov. 16.

Tubs..
Nov. 17.

Wed.
Nov. 18.

THUH..
Nov. IB.

4 80>«
4 84

al
84Xi

81
84Ji

81
84^

81
84X

4 81
4 84^

81
84«

81
84«

91
84^

81
84^

4E0M
4 84H

81
84>«

81
85

81
80

81
86

4 81
4 84^

81
84}^

81
e4>«

81
84»

81
84^

4 81
4 84«

81
84M

81
84»

81
84^

81
84»

4 80H
4 84

81

84H
81
84 19

81
84«

81
84«

4 80«
4 84

81
84M

81
84M

81
84»

81
84M

4 81
4 84)<

81
85

81
86

81
86

81
8S

8S

81
84^
81
86

81
84M
81

81H
8S

81«

81
85

The market closed at 4 8040@4 8060 for long, 4 8416

@4 8430 for short and 4 8460@4 8476 for cables. Com-
mercial on banks' 4 8030@4 8030, and documents for

payment 4 79i@4 80f. Cotton for payment 4 79i@
4 79f , cotton for acceptance 4 8020@4 8030 and
gralQ for payment 4 80i@4 80f.

The following table indicates the amount of bnlllon

In the principal European banks.

Novemher 19, 1908. November 20, 1902.

Gold. Silveir. Jotal. QoWL. Silver. lotal.

£ £ £ £ £ M
Bngland 82,048,672 38,016,678 3S,03V,122 38,062,128

France 96,866,102 44,105,330 139,971,482 101,530,474 44,280,653 146,811.087

Germany....* 33,182,000 1 1,624,000 44,708,000 32,239,000 11,924,000 44,163,000
Bnttla 78,513,000 6,582,000 86,075,000 71,060,000 6,370,000 80,430,000
A.ii8.-Hung'y+ 46,493,000 12,118,000 58,606,000 46,344,000 18,180,000 68,604,000

Spain 14,603,000 18,803,000 33,814.000 14,330,000 19,700,000 34,030.000
Italy 80.667,000 3,286,900 ;J3,952,900 16,719,000 8,083,700 18,752,700
Netherlands

.

4,084,600 6,292,700 10,377,800 4,697,700 6,429,200 11,126,900

Nat.BelK'm.» 8,176,667 1,588,333 4,765,000 8,052,687 1,688,333 4,679,000

Tot.thl8 week 328,437,011 104378263 482,813,304 326,034,938 10«42378>< 430,459,749

Tot, prey, w'k 327,288,341 103435247 430.731,6^8 325,065,211 104083837 429,148,448

* Tli« dlTlalon (between gold and Bilver) glyen In oar table of ooiB
and balllon in the BanB ol Germany and the Bank of Belglnm 1b made
from the best estimate we are able to obtain ; in neither case is it

elalmed to be aoonrate, as those banks make no distinction in their

weekly returns, merely reporting the total gold and silver, bat we
t>elleTe the division we make is a close approximation.

t The Anstro-Hangarlan Bank Statement la now Issned In Kronen and He-
oer Instead of Qulden and Kreatzer. The redaction of the former onrrenoy to
sterling £ was by considering the Qulden to haye the yalae of 60 cents. As
the Krone has really no greater yalae than 20 cents, oar cable correspondent In

London, In order to redace Kronen £, has altered the basis of oocyerslon bj
dlyldlng the amonnt of Kronen by U nstead of 20,



2{){U THE CHRONICLE. [Vol. Lxxvii.

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

WMh #nd<n0 November 80, 1808.

CBirenoy
Gold... ..

Total gold and legal tenders. ..

R«eHvedbv
.V. r.B<in^4.

$3,044,000

692.000

W.t"88.000

l.C9P,000

|4,3Se.000 •7,036,000

yet Interior

Movement,

Loss. 12,292.000

Lobs. 407.000

Loss. 9,099,000

With the Sab-Treaanry operations the result is as

follows.

Wttk »n<ltn« November 80, 1908. Into

Banks.
Out of

Banks.
Net Change in

Bank Holdings.

Ranks Interior movement, as above
enl>-Trea8nrj' operations

lt.s3a.ooo

24.300,000

»a8.63«,0O0

$7,036,000

23.300,000

Loss. $2,690,000

Gain. l.OOO.OOO

Total gold and lexal tenders $80,386,000 Loss. 1,699,000

TffB BRITISH MOVEMENT TOWARD
THIBET.

London despatches at the opening of the week con-

tained intimations of a carions step In the ma-

neuvers of the various Powers in the Far East. The
statements were somewhat vague, but it seemed to be

generally agreed that some sort of a clash had oc-

curred, on the southern frontier of Thibet, between

the Government of that country and the British au-

thorities in India, and that a military expedition had

set out from India toward the Thibetan capital. It

was further intimated that the dispute had arisen over

questions of hindrances to trade between India and

Thibet.

The interest of the general public in this announce-

ment was doubtless heightened by the curious tradi-

tional position of the country involved in this dispute.

It is said that no foreigner has really penetrated

Thibet in nearly a century, and as it is known that

the religion, government and manner of life of the

Mongol community which inhabits the country are pe-

culiar, and in some ways primitive, curiosity has always

been excited when its affairs were discussed, and the

possibility of a European invasion was certain to

arouse interest.

Observers of the tendencies of the time in high

diplomacy will be equally interested, but for a very dif-

ferent reason. Thibet lies along nearly the whole of the

northeastern boundary of India. A direct land route

from upper India to Pekln and the populous northern

districts of China would necessarily cross It. This Is

the country's strategic position as regards, in par-

ticular, England's Asiatic trade. There have been

numerous conjectures as to the country's own com-
mercial possibilities—among them travelers' vague

tales of wealth in gold deposits—but of all this there

Is very little proof; the most authentic testimony be-

ing to the effect that the people occupy a sterile re-

gion and are themselves poor.

But the country's position, first as a border state to

India and next as a highway for the Indo-Chinese

trade, has always made it a possible field for Interna

tional dispute. The place it occupies lu relation to

Northeastern India is precisely that which Afghanistan

occupies with relation to India on the northwest. Now
in the case of Afghanistan the reasons why the country

became Involved in such disputes were very plain.

Not only was Afghanistan wedged between India and

the important markets of Persia, but Bassia had, dur-

ing the first half of the nineteenth century, been

slowly pushing her own border southward along the

Caspian Sea in the direction of India. Eventu-

ally, plain evidence reached the British and Indian

govtirnments of Basslan Intrigues with Afghanistan it-

self. The inference drawn was that with Afghanistan's

unsettled and rapidly shifting dynasties, Bussia

might before many years extend its sphere of Influ-

ence, if not its actual territorial possession, over that

country, and thus squarely up the northern frontier

of India. As far back as 1842, the year of the famous
Cabul massacre, the British Government and army
were involved in the internal affairs of Afghanistan.

Forty years later, a similar armed collision occurred,

that episode being signalized by General Rdberts's

famous march to Candahar. On each occasion the

shadow of counter negotiations on the part of Russia

was over the whole affair; in 1882 actual war between
Russia and Great Britain over the Afghan matter was
for months believed to be imminent.

Eventually the British Government effected the se-

curity of this buffer between its Indian dominions and
the southern territory of Rassla. So long as China re-

mained in undisputed control of the vast tract of ter-

ritory stretching from Thibet northward and eastward

to Siberia and the ocean, there could be no question

regarding control of the Thibetan dominion. Gtiinese

aggression there was no reason to apprehend, and the

more general problem of trade facilities and privileges

was allowed to rest dormant. The question waich
will suggest Itself to persons familiar with the story of

European diplomacy In Central Asia is whether the

progress of Russia eastward and southward Into

Manchuria may not explain this week's reports of

Great Britain's movement to extend its own sphere of

Inflaence more positively into regions lying in that di-

rection along its own Indian frontier.

The question is curious and interesing; it inter-

weaves Itself with the other problem of the day

—

Russia's obstinate maintenance of its hold on Northern

China, in the face of treaty abnegations and diplo-

matic protests that it is ready to withdraw. The
Boxer outbreak seemed at its start to foreshadow sure

and early disintegration of the Chinese Empire; the

agreement of the Powers, when the uprising was sup-

pressed, appeared to have had, for the time at least,

the odd result of postponing the grasping of covetous

European States at the crumbling empire's territory.

But the pause may have been only temporary, and

the British effort to gain a diplomatic foothold in

Thibet may, conceivably, be a move in anticipation of

the resumption of the process. Like most movements
in that section, the Eaglish advance would in any

case be gradual, and heard from only at Intervals.

It should be watched with Interest, however.

BALTIMORE £ OHIO'S PROGRESS.
Progress and development are written all over the

report of the Baltimore & Ohio Railroad Company;

and the record lor the past year (we mean the twelve

months ending June 80 1903) is simply a continuation

of the record in this respect of the years immediately

preceding. We think we are within the mark when
we say that next to the Pennsylvania Railroad itself

—

whlcli dominates the Baltimore & Ohio—there is no

other railroad property in the country on which the

new capital expenditures in recent years have been on

so large a scale. These expenditures, too, have brought

the return expected in an enormous enlargement of

the volume of traffic, both freight and passenger.

The work of improving and extending the property

began while Mr. Cowen was still receiver of the com-
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pany, and it has continued without Interruption up to

the present time, the outlays increasing in magnitude

rather than diminishing. Mach was accomplished

while Mr. Oowen was in control in the way of improv

ing grades, alignment, etc., and providing additional

facilities. Much more has been accomplished in the

same way since then. The object of these outlays was

not alone to provide for a steadily growing volume of

business, but to enable the company to handle it with

economy and eflficiency:—which it was not able to do

before the time of the receivership.

As illustrating the magnitude of the capital outlays

we need refer only to those of the late year—bearing

in mind that these new capital creations for 1902-03

follow notable additions in previous years. Daring

the twelve months referred to 142,316,860 of new

stock was issued (being sold to shareholders at par)

and in addition $6,984,000 of new bonds was put

out, making over 48 million dollars of new capital in

this one year. The Pennsylvania Riilroad managers

are generally commended for having displayed mucQ
foresight and wisdom when they sold their $75 000,000

of Pennsylvania Railroad stock to shareholders at 120

(yielding $90,000,000) early in the year, before con

ditlons in Wall Street had become so depressed as to

render the sale of new railroad securities, whether

stock or bonds, on any large scale practically out of

the question. Much the sama remark may be made
with reference to the action of the Baltimore & Ohio

in disposing of the $42,000,000 of stock, as already

mentioned, in a lump in September of last year.

The proceeds of this large issue of stock, so wisely

provided beforehand, put the company in possession

of all the funds needed for its various extensive new
undertakings. When the announcement of the new
issue was made last year, it was stated that of the

$42,316,860 of cash to be provided, about 20^ million

dollars would go towards the acquisition of additional

equipment and 9^ million dollars towards providing

additional double track and to pay for miscellaneous

construction, while the remaining 12^ million dollars

was to be used to acquire stocks, bonds, etc., to be

placed as security under the mortgage of the Pitts

burgh Lake Brie & West Virginia System. We are not

sure that the amount has been apportioned in exactly

that way. The important fact, however, is that the

company was put in possession of enormous amounts
of cash, and as a coniequence its treasury has been in

a plethoric condition just at the time when general

financial conditions made such a situation particularly

desirable.

The aggregate expenditures for construction and
betterments for the twelve months ending June 30

1903 were $8,999,309, of which, however, $3,600,000
was provided for out of an appropriation from the

surplus income of the year. Besides this, $9,636,028
was spent during the twelve months for new equip-
ment (covering 6,000 freight cars, 64 passenger equip
ment cars and 164 locomotives), supplied through the
agency of the South Western Equipment Company.
Altogether, equipment costing $18,608,362 has been
provided up to June 30 1903 through the South West-
ern Equipment Company.
Perhaps the most important operation of the year

was the acquisition of a large amount of the stock of
the Reading Company, this being part of the general
plan by which control of the Reading Company is be-
ing held in the joint interest of the Pennsylvania
Railroad and Vanderbilt interests. The report before

us snows that tbe Baltimore & Ouio acquired alto-

gether $27,666,000 par value of the stock of the Read-

iug, $7,600,000 being common stock $6,065,000

first preferred stock and $13,990,000 second preferred

stock. The total outstanding stock of the Reading

Oomp'any (Including the whole three issues of shares

of that company) is $140,000,000. The Baltimore &
Ohio has to rely upon the Reading Company and itg

controlled line, the Central Railroad of New Jersey

(forming the Bound Brook route), for its outlet to

^few York City and to connect its New Jersey and

S aten leland terminals with the parent system of the

Baltimore & Ohio. The report says that for this rea>

son it was deemed essential to the interests of the

Baltimore & Ohio that ''the business relations be-

tween the companies should be secured In the most

substantial manner, and favorable opportunity hav-

ing offered to secure a large block of the Reading

stock, your company availed itself of the same/' At
just what figure the stock was obtained we are not

Informed, but tbe result of this and other operations

has been that the book value of stocks owned by the

Baltimore & Ohio was increased during the twelve

months $22,231,313. We may say, too, that the com-

pany's holdings of bonds in other companies was

likewise increased $6,139,913 during the twelve

months.

It is evidence of the financial strength of the com-

pany and of the wise provision made in advance for

its needs, that at the close of the year, with the various

large financial transactions mentioned above carried

through, itg financial condition should be one of ex-

treme ease—no less emphatically so than at the end

of the previous year, when the same characteristioa

distinguished the accounts. In other words, the

balance sheet shows no les? than $16,868,691 of cash

on hand, with total cash assets (including this cash) of

$28,391,317, while the aggregate of current liabilities,

including interest accrued but not due, and also divi-

dends declared and not yet paid, was only $18,224,979,

leaving an excess of current cash assets in amount of

over 10 million dollars. This is irrespective of stock

and bond holdings in other companies and also irre-

spective of its own bond holdings in the ompany's
treasury. We observe that of these latter there were

$3,060,843 of the Baltimore & Ohio prior lien 3i per

cents, $3,023,317 first mortgage 4 per cents, $1,644,-

960 of Baltimore & Ohio South Western Division 3i
per cents and $2,884,000 of Baltimore & Ohio, Pitts-

burgh Lake Erie & West Virginia refunding 4 per

cants. In brief. In addition to the large excess of

cash assets the company held $9,613,110 of its own
bonds in its treasury. These are in large part, we
presume, the treasury bonds which Messrs. Speyer &
Co. and Kuhn, Loeb & Co. have now contracted to

take.

As to the growth in traffic, exact comparisons with

previous years are not possible because of the addi-

tional road absorbed by the company. An idea of the

enormous expansion that has occurred, however, is

obtained when it is observed that while in 1895-96

the number of tons of freight moved one mile was

3,836 millions (and this the maximum reached up to

that time) for 1902-03 the corresponding item was up
to the enormous total of 8,684 million tons. It will

be seen that in the seven years the tonnage more

than trebled; length of road in the same Interval in-

creased only from 2,090 miles to 3,936 miles. The
much heavier gain proportionately In traffic than in
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mileage la the more slgnlficaDC la view ol inu f»ut

that the additional road acquired mast have had rela-

tively a much lighter traffic than the parent system.

In the actual nnmber of tons bandied the Increase Id

the seven years was from 17,861,927 tons to 44,178,943

tons. Simultaneously there has also been marked
growth in the passenger traffic, the number of passen-

gers moved having risen from 8,567,194 to 16,021,671,

and the nnmber moved one mile from 297 millions to

626 millions.

The 3,935 miles of road reported on do not cover

the whole mileage of the Baltimore & Ohio system as

it now exists. In addition there are 462 miles of

controlled or affiliated lines which are still operated

separately. locludlog the results for these 462 miles,

total gross earnings in the late year reached $68,178,-

676 and the net earnings $25,438,674. This is In the

one case an improvement of $5,960,973 and In the

other an improvement of $3,196,257 over the results

for the twelve months preceding. With wages, fuel

and everything else costing so much more than in the

year preceding, the Baltimore & Ohio management are

to be congratulated in having been able to carry over

to the net such a large portion of the Increase in

gross. The expenditures for maintenance of way and

structures, it is true, were reduced somewhat over a

million dollars, they having been very heavy the pre-

vious year. Bat, on the other baud, the outlays for

maintenance of equipment were a full million dollars

larger. Oo^t of conducting transportation Increased

$3,282,246, and would doubtless have increased still

more except for the high efficiency obtained la opera-

tions. This improving efficiency reflects the benefits

resulting from the large expenditures made tha past;

few years for improvement of grades, curves, etc.

We note a further small gain In the train-load in

the late year, bringing it up to an average of 416 tons

In 1897-98 the average train-load was only 314 tons,

and in 1896-97 still smaller. The company realized

a further increase in freight rates, which have been

steadily rising since 1898-99. la the last-mentioned

year the average per ton per mile on the entire traffic

of the system was only 390 mille; in 1899-1900 there

was a rise to 4 55 mills; in 1900-01 to 4*98 mills; in

1901-02 to 5-15 mills, while for 1902-03 the average Is

up to 5 56 mills.

The income showing for the twelvemonths is found

to be satisfactory in the extreme. After allowing

$513,596 for discount and commission on securities sold

and $66,256 for sundry adjustments, the available net

income for the twelve months was $13,761,908. Out
of this an appropriation of $3,500,000 was made for

additions and improvements, while the 4 per cent div-

idends on common and preferred stock called for $7.-

370,481. These dividends are calculated on the en-

larged amount of stock—that is, Including the $42,-

316,860 of stock sold in September of last year. In

brief, then, after appropriating $3,500,000 out of in-

come for additions and improvements, a surplus on

the operations of the twelve menths remains of, rough-

ly, three million dollars ($2,881,426) over and above

the full requirement for dividends at present rates on

both classes of stock. The appropriation out of In-

come for improvements, it is proper to say, was a mil

lion dollars larger than In the two years preceding,

when 2^ million dollars was each year appropriated in

this way. Taking the three years together, no less

than 8i million dollars of income has been directly

applied to improvements.

ANDREW ff. GREEN.
The tragic death of Mr. Green by what appears to

have been, as respects himself, as truly accidental as

if he had fallen a victim to one of the casualties which
lurk in crowded streets, brings into mention again a
man whose name had formerly been familiar in men's
mouths, but of late years had in a sense dropped
out of mind. For nearly a half century he was
active in the public affairs of the city. First

as a member and the head of the Board of

Education; then Treasurer and head of the
Paik Department; then Controller of Central Park
for many years; Controller of the city, 1871-77;

Park Commissioner again, CommissioDer on Tax-laws
revision, head of the commission that created the
park at Niagara; head of the * 'consolidation" com-
mission; connected meanwhile with various minor
commissions; probably originator of the Tllden library

trustj as he was always closely associated with Mr.
Tllden and at one time his law partner. We may
enumerate in a single sentence most of his public

positions, but a long narrative could not more than
do justice to the character and far-reaching icflaenco

of his public services.

Probably the mcst noted of these he rendered as

fiscal officer of the city when Comptroller Connolly,

who had long disregarded the law requiring public

statements of accounts, turned to him as a sort of ref-

uge from public indignation and made him deputy 32
years ago. The same journal which pursued the ring

with effective cartoons had forroerly published a full-

page portrait of "Hon. William M. Tweed," and it Is

not conceivable that Tweed was ever supposed to be
in acy reputable and worthy sense a public man. The
ring had methods, which availed for a time, of quiet-

ing inquiry, among these methods being arrangement
of tax assessments and distribution of corporation

advertising. In the words of Mr. Tllden "the Alder-

men, who were vested with the statutory power of

compelling disclosures, were allies of the ring; for a
iong time there was no Grand Jury capable of making
the necessary inquest which had not been packed; the

local authorities which had power to order civil actions,

if such would lie in their behalf, were in complicity

with the wrongdoers; the officials who would conduct

such actions were their appointees, the juries would
be selected in their interest and the judges who dom-
inated In the courts were their instruments."

Entering upon work in such circumstances, Mr.

Green of course fonnd a heavy task before him—the

finances in confusion, a mass of unliquidated demands
of all sorts, amounting to over 20 millions, revenues

anticipated, the city credit temporarily impaired, and
himself embarrassed for funds with which to meet
just and urgent claims for salaries as well as in sifting

out and repelling the dishonest ones.

He was not only active and Influential in the con-

solidation scheme, but was really its author, so that

he came to be known as "Father" of Greater New
York. He had held to the plan almost alone for

years, and it was a very old dream of his, for he spoke

of it when first concerned with public parks, before

1860. For one who visits Central Park now and re-

calls Its appearance in, say 1864, and still later, its

artificial character as compared with such parks as

Prospect in Brooklyn, where Nature had so greatly

aided by preparing the way, it is easy to recognize

how the artificial constrnction whioh was necessary
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on a alte of rubbish, ahanty and ledge, (gradually

ceased to show as the transformation grew In coarse

of time from artificial into natural. But it is also easy

to fall to realize and do justice to the foresight which

could devise the transforming steps, for Central Park

was not merely set aside—it was conceiyed and

"made." The landscape gardeners, Olmstead and

Vanx, did their work to their lasting honor; but Mr.

Green was the impelling force; and not the least of

his serylces was that he succeeded in keeping out of

the Park what we now call graft, and held the work

to the standard of merit; not of politics and favor.

Skill earlier, while even then looking forward to

consolidation as a certainty of the future, Mr. Green

onillned plans for piers and bulkheads adapted for

construction of warehouses, so that cargoes could be

moved by machinery from and to vessels lying along

the water-front and to and from railway cars. Sucti

plans are now and then mentioned, and if the re-

sources of the greater city are to be fully developed

it Is plain that the costly and obstructive trucking of

freight must give way to modern methods. Mr. Green

must have had at least a better foresight than other

men of the future growth of great cities, and of this

greatest one, for In respect to bridges—a subject

which engaged his earnest attention with others—he

is said to have pointed out that |if Manhattan Island

and Long Island ever came to be connected, the dist-

ance between the Battery and Ward's Island

would require 22 bridges, if placed as near together

as the bridges of London are. The distance along

the East River is about seven miles, and some

of the Thames bridges are not more than a quarter-

mile apart, so that the statement is literally correct;

but the parallel between New York and London may
not be quite close in other respects, and it is rather a

relief to the mind to dismiss so startling a suggestion

as belonging to the future, and be glad of the four

bridges and two or three tunnels now In sight. Tet
there Is no denying that the problem of local trans-

portation has thus far grown and is growing in mag-

nitude of demands faster than the means of satisfy-

ing them have grown, so that we seem to be stiU not

far beyond the beginning; on the other hand, it is en-

couragement as well as admonition to remember that

Mr. Green always contemplated and based his calcu-

lations upon an honest administration of affairs, a

government which helps, and not one of rapine and

obstruction.

And when we consider his career as a whole, doubt-

less including human errors of judgment but never a

low ideal or a taint of self-seeking, the most remark-

able characteristic of It is that he grew with the city

and even in advance of it, and the chief encourage-

ment is that he embodied and illustrated the civic

spirit. That spirit goes beyond regarding the city

merely as a favorable field in which either to gather a

iortune or to spend one, and obligation to it as ended

with obedience to statute and the payment of un-

avoidable taxes. We are not without examples of this

civic spirit, and each one tends to make more, since,

liapplly, good as well as evil possesses a power of re

production and expansion.

In the present year the Chronicle has had the

duty of paying tribute to the memory of Mr. Hewitt
and Mr. Dodge, and It is not yet eleven years since

Peter Cooper passed on, and we now lose the last of a

peculiarly notable four, eminent neither alike in kind

nor in degree, but all so distinguished Id and so Iden-

tifled with the metropolis that at

seem to be at the end of the claes.

fully certain that this cannot be so.

exaggeration of eulogy that it can be

breaks the die in moulding any man
sion brings the one to fit it, and the

to men of service to their time is

virtues.

the moment we
Yet it is cheer-

It is only in the

said that Nature

, each new occa-

slncerest tribute

to emulate their

THB ATLANTIC COAST LINE RAILROAD.
The Atlantic Coast Line Bailroad is now one of the

large and Important railroad properties of the country.

This is so not merely because it holds coatrol of the

Louisville & Nashville Bailroad Company (which it

acquired in 1902 from Mr. Morgan after the Utter had

taken Mr. J. W. Gates's purchases of the stock off the

hands of Mr. Gates), but because of the large aate-

cedent absorptions and consolidations of other roads.

The previous annual report of the Atlantic Oiast Line

Bailroad Company—which by the way is distinct from

the Atlantic Coast Line Company, the railroad being

the operating company and the ** Company" the hold-

ing concern—was based on only 1,756 miles of road.

The present report, on the other hand, covering the

year ending June 30 1903, embraces the operations of

4,139 miles of road, this being independent of the

mileage of the Louisville & Nashville Billroad.

The fact is, the Atlantic Coast Line Billroad as it

exists today is a totally different property from what

it was eighteen months ago. This gives special inter-

est to the company's annual report, with advance

sheets of which we have been favored the present

week. On the 1st of July 1902 the Coast Line Bill-

road acquired by consolidation the Savannah Flor-

ida & Western Ballway, or Plant System of

roads, which had previously been an important com-
bination by itself. At the same date it came into

possession of the St. Johns & Lake Eastis Bailroad

and of the Sanford & Lake Eastis and of the Florida

Midland, all of which It acquired by purchase. The
Florida Southern Bailroad and the Sanford & St.

Petersburg Bailroad were likewise acquired, bat con-

siderably later—not until April 1 1903. On the books

of the company these latter, however, are treated as

dating from Jalj 1 1902, and in that way the report

is made to cover the full year for the whole 4,139

miles of road already referred to. The comparisons

with the previous year, where any are given, are also

for the same basis of mileage, the earnings and oper-

ations of the separate roads having been combined for

this purpose.

The system as enlarged gridirons the whole of the

South Atlantic Coast, extending from Blchmond and
Norfolk on the North to Punta Gorda near the ex-

treme southern end*of Florida. At the latter point an

extension of 28 miles, to be completed in 1904, will

carry it to Fort Myers. Nearly all the important

coast cities are reached, including among others Wil-

mington, Charleston and Savannah, and the system

extends Inland as far as Augusta, Ga., and Mont-

gomery, Ala.

The Louisville & Nashville, which, as the reader

knows, remains a separate and distinct proparty (wa

having reviewed its report in these columns a few

weeks ago), comprises directly and indirectly 6,133

miles of road. If we add this to the 4,139 miles cov-

ered by the present report of the Atlantic Coast Line

Bailroad, and also include the 340 miles of road oper-

ated by the Charleston & Western Carolina, which
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the Adantlo Coast Line Kallroad controls, we get a

grand total of over 10,600 miles of road under the

domination of the Atlantic Coast Line Bailroad Com-
pany. The latter and the LoaisYille & Nashville had

previously been joint lessees of the G-eorgia Bailroad

Company, connecting Augusta with Atlanta and em-

bracing various branches, the whole consisting of 307

miles of road. Chairman Walters refers to this fact,

and also to the further fact that the Louisville &
Nashville and the Atlantic Coast Line have for years

Interchanged business with each other at various

points on a large scale, having really been operated as

connecting lines and allies.

Under these circumstances, he says, it was deemed

of the first importance that such Interchange of busi-

ness should be permantly secured; it was furthermore

felt that this could be accomplished In no other way

so completely as by the acquisition by the Atlantic

Coast Line Bailroad Company of a majority of the

stoclc of the Louisville & Nashville Bailroad. When,
therefore, the opportunity came to acquire 306^000

shares out of the 600,000 LauisviUe & Nashville shares

out8!;anding, the pnrchasejwas accordingly made. The
price paid for this $30,600,000 stock, as Is known,

was $36,000,000 in collateral trust bonds of the At
lantic Coast Line Bailroad, $6,000,000 In stock of the

latter and $10,000,000 in cash, making the total cost

$60,000,000. The cost on the books has since been

reduced to $46,664,220 by the application of $6,000,-

000 of accumulated surplus of previous years. It is a

significant fact that, even after taking $6,000,000

from surplus in this way, the balance sheet June 30

1903 still shows $11,464,977 of profit and loss surplus

remainlncr, the amount Including, of course, the net

surplus of $1,278,963 accruing from the operations of

the late year.

The 6,133 miles given as the mileage of the Louis-

ville & Nashville includes the Chicago Indianapolis &
Louisville, owned jointly by the Louisville & Nash-

ville and the Southern Bailway Company, and which

gives a line to Chicago. It may therefore be said that

the Louisville & Nashville and the Atlantic Coast

Line Bailroad combined comprise 10,000 miles of

road, covering the whole of the Southern States east

of the Mississippi Blver and south of the Ohio, with

an arm reaching north to Chicago. The Louisville &
Nashville is at present paying 6 per cent yearly divi-

dends, and in the twelve months ending June 30 1903,

as we showed in our review of its report, really earned

twice that sum for the stock. At 6 per cent the

Atlantic Coast Line gets $1,530,000 a year on its

$30,600,000 of stock.' This is more than sufi&olent to

meet the 4 per cent per year on the $36,000,000 of

Atlantic Coast Line collateral trust bonds given in

part exchange for such stock, the yearly call for in-

terest on the same being only $1,400,000.

As for the Atlantic Coast Line Bailroad itself, its

surplus for the twelve months of 1902-03, as we have

already stated, was $1,278,96-^. This is the surplus

remaining after paying dividends of 6 per cent on

Atlantic Coast Line BB. stock, and also after includ-

ing in income only 2^ per cent on the Louisville &
Nashville Bailroad stock owned (one semi-annual pay-

ment of 2^ per cent), while Including in fixed charges

nine months' interest to June 30 1903 on the entire

issue of $36,000,000 of collateral trust bonds Issued by

the Atlantic Coast Line Bailroad. The company's

net income for the twelve months, after deducting

charges, but before the payment of dividends, was

$2,993,028. The dividends on common and preferred

stocks at the rate of 5 per cent on both, called for

$1,714,076, leaving the surplus of $1,278,953 already

mentioned. Only the second semi annual dividend of

2^ per cent was paid on the present total of stock.

With the whole year's dividend on the enlarged

amount ($36,650,000), the call for dividends would
have been $212,600 more, still leaving, however, a sur-

plus for the twelve months in excess of a million

dollars.

Speaking with reference to the stock, the amount
of the common shares outstanding July 1 1902 was

$23,160,000. During the year $6,000,000 was issued

in part payment for the 306,000 shares of Louisville

& Nashville stock acquired and $8,600,000 was sold

to shareholders at $126 per share to provide the caih

payment on the same account, thus bringing the total

of outstanding common stock up to the figure already

mentioned, $36,650,000.

Not counting the $36,000,000 of collateral trust

bonds issued for Louisville & Nashville stock or the 4

per cent certificates of indebtedness issued in ex-

change for the old preferred stock (interest on which

certificates Is dependent on earnings and is non-cu-

mulative), the bonded debt possessing a lien on the

railways owned by the companyl aggregated on June
30 1903 $72,669,276, or $18,146 per mile of railway

owned by the company. The fixed charges resulting

from such bonded debt, the report tells us, amount to

$3,069,227 per annum, or $766 per mile. The gross

earnings per mile of road in the late year were $4,-

766 and the net receipts $1,800. Chairman Walters

points out that the company has no floating debt and

has no equipment trust obligations outstanding except

the amount of $136,666 which it became liable to pay

by reason of consolidations with other companies, and

which amount is being paid at the rate of $40,000 per

year.

Gross earnings on the 4,139 miles were close to

twenty million dollars—$19,682,466—and the net

earnings were $7,070,119. Both of these indicate

substantial gains over the earnings of the same prop-

erties in the preceding year, the increase in the gross

earnings having been $2,042,000, and in net earnings,

$1,085,000. This is satisfactory as showing growth In

the business and traffic of the system. There is evi-

dence, too, of Increasing efficiency in operations, in

part as the result of consolidation and in part as the

result of efforts directed to that end. Very naturally,

in the case of a system like the Atlantic Coast Line

Bailroad, where the mileage operated covers such a

wide extent of territory, the train-load Is not very

heavy. Still, it is worth recording that with 16*59

per cent increase in the number of tons of freight

moved one mile, the Increase in freight train mileage

was only 9*92 per cent. The accounts have been

audited by Hasklns & Sells and their certificate is at-

tached to the report.

GOLD AND SILVER PRODUCTION OF THB
WORLD IN 1902.

Mr. George H. Boberts, Director of the United

States Mint, has favored us with a copy of the

Bureau's compilation of the world's production of

gold and silver in 1902, and from it the sub-

joined tables have been prepared. The present

total does not dlfiCer materially from the results

we gathered and made public last January. In
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other words, the Mint returns for 1902 make the

amount of gold mined In the world 14,313,660 fine

ounces, valued at $295,889,600; whereas In the

CnBONiCLE of January 3l8t, page 239, we placed the

yifcld at 14,734,269 fine ounces, valued at $304,-

589,862.

The final official total of gold yield for the United

States Is a Utile less than the estimated result made

public by Director Roberts In January last. The

various States, however, occupy practically the same

relative positions as indicated' in our January com-

pilation. The gain over 1901 for the whole country

Is shown to have been 64,500 fine ounces. The United

States has relinquished to Australasia by a small

margin the leading position In the world as a gold

producer. The details of the output of our mines by

States are as follows

:

GOLD PBODDCnOH IS UOTTBD STATES.

GoXi-
Production.

, 1900. .

Fine ots. Value.
, 1
fine oji.

901. .

Value.

Colorado. 1,891,622 $28,829,100 1,339,673 $27,693,500

Caltfornla 766,109 15,816,200 817,121 16,891,400

Alaska. 396,271 8,171.000 333,096 6,885,700

So. Dakota. .

.

298,842 6,177,600 313,446 6,479,500

Mont&na 327,266 4.698,000 229,495 1,714,100

Ariiona. 202,856 4,193,100 197,516 4.083,000

UUh 193.155 3,972,200 178,613 3,690,800

Nevada 97,050 2.006,200 148,371 2,983,800

Idaho 83,433 1,724,700 90,217 1,8(J9,300

Oregon 81,980 1,694,700 87,960 1,818,100

New Mexico.. 40,292 832,900 33,302 68S.400

Washlngtoo- 31,713 71S,200 28,088 580.500

Michigan 1,408 29,000 1,190 30,800

South. States. 13,182 278,500 11.103 236.700

Other States. 1.693 35,000 611 12,700

Fine o»s.

1.877,1- 5

812,319

403,730

336,952

211,571

198,933

178,888

140.059

71,362

87,881

8^,693

13,166

-1002.-

Value.

$88,468,700

16.792.100

8,346,800

6,9«6,400

4,373,000

1.112,300

3,591,600

2,895,800

1,176,000

1.816,700

531,100

272,200

15,283

2,000

316,000

41,3(0

Totals....3.829.897 $79,171,000 3.805,500 $78,666,700 3,870.000 $80,000,000

For other countries the Bureau's results indicate In

most cases a continuing tendency towardjenlarged pro-

duction. Africa shows a decided gain over 1901, but com-

pared with 1899 the yield records a decline of nearly 50

percent; the African production Is, however, Increas

Ing from month to month, the October 1903 total being

reported at 275,664 fine ounces. Australasia's output

also increased materially in 1902, but Canadian produc-

tion continues to decline, 1902 exhibiting a consider-

able decrease from 1901. Russia, although giving a

total slightly below 1901, has passed Canada. The
mailer producingcountrles show no Important changes.

The details for 1902, re-arranged by us so as to give the

countries in the order of their prominence as pro-

ducers, are herewith appended, comparison being

made with 1900. Only those countries producing a

value of about $2,000,000 or more in the last year are

stated separately.

WOBLD'3 OOLD PBODCOTIOIT.

-1902

Fine ounces.

AustralaBla 3,946,374
United States..... 3,870,000
Africa 1,887,773
Russia 1,090,053
Canada 1,003,355
Mexico 491,156
Britlshlndla. 463,824
China 422,401
Qnlana 220,145
Korea 169,313
Colombia 122,031
Austrla-Hung'ry. 105,037
Braill 96,488
Other European . . 14,126
Other So. Amer'n. 175,487
Alloth'r countries 236,097

Value.

————J. 57

Fine ounces. Value.

$81,578,800 8,719,080 $76,880,200
80,000,000 3,805,500 78,666,700
39,023,700 439.704 9.089,500
22,533,400 1,105,412 22,850,900

20,741,200 1,167.216 24,128,500

10,153,100 497,527 10.284,800

9,588,100 454,527 9,395,900

8,731,800 439,801 9,091,500

4,550,800 202,072 4,177,200

3,500,000 217,687 4,500,000

2,522,600 135,513 2,801,300

2,171.300 103,363 2,136,700

1,994,600 134,260 2,775,400

292,000 12,522 258,800
3,627,600 108,477 2,254,900

4,880,600 154,248 3,200,600

Totals 14,313,660 $295,889,600 12,696,809 $262,492,900

The silver production of the world in 1902, accord-

ing to the Bureau, was 166,966,639 ounces, or 6,066,*

644 ounces less than In the year 1901. Production

was 173,691,364 ounces In 1900 and 167,224,243 ounces

in 1899. Mexico leads In silver production, being

followed by the United States. Next in order are

Bolivia, Australasia and Germany, all of which, with

the exception of Australasia, have done better than in

1901. The details for 1902 make the following com-

parison with the results for 1901. We give separately

only those countries producing more than 2,000,000

ounces in either year.

WORLD'S SILVER PRODUCTION.

Mexico
United States...

Bolivia

Australasia

Germany
Canada
Peru
Spain

Chill

Colombia
OtherEuropean.
Oth'r So.Amer'n.
All oth'r count' 8.

Piiie

ounces.

60,176,604

55,500,000

12,992,641

8,026,037

5,722,641

4,303,774

4,264,528

3.700,189

3,566,792

1,776,004

5,397,542

48,098

1,480,189

Gaining Fine Coining
value. ounces. value.

$77,804,100 57,656,549 $74,545,900
71,757,600 55,214,000 71,387,800
16,798,600 12,992,(!95 16,798,600
10,377,100 10,230,046 13,226,700

7,399,000 5,521,648 7,139,100

5,564,500 5,242,697 6,778,400

5,513,700 3,566,868 4,611,700

4,784,100 3,185,316 4,118,400

4,611,600 9,255,130 11,966,200

2,297,000 1.881,649 2,432,800

6,978,600 5,490,339 7,098,600

62,200 53,700 69,400

1,913,700 2,719,646 3,517,700

Totals .166,955,639 $215,861,800 173,011,283 $223,691,300

RAILROAD GROSS AND NET EARNINGS
FOR SEPTEMBER,

Increasing expenses remain a most conspicuous

feature In the returns of earnings of United States

railroads. There are roads which form notable ex-

ceptions to the rule, and in this respect the returns of

the separate roads show more Irregularity than for a

long time past. Notwithstanding these exceptions,

however, the conspicuous, the dominant character-

istic, treating the roads as a whole, is the continued

great augmentation in the expense accounts.

Our compilations this time cover the month of Sep-

tember. The Improvement in gross earnings for this

month reaches gratifying proportions, the Increase on

the roads reporting being $13,372,963, or 12-31 per

cent. The showing appears the more satisfactory

when cognizance is taken of the fact that business ac-

tivity has been slackening, and that in the South

there was a large contraction in the cotton movement,

owing to the lateness of the crop. But with $13,372,-

963 gain in gross, the increase in net is only $4,370,-

662. This, however. Is only part of the story. By
far the greater portion of the Increase in net has been

contributed by the anthracite coal group, where com-

parison is still with the strike period last year. Out of

the $4,370,652 total increase in net earnings, no less

than $2,683,666 has been contributed by the anthra-

cite coal group. If we eliminate the anthracite coal

group altogether from the results, both in gross and

net, we get $10,118,820 increase in gross, with only

$1,686,996 addition to net. In that way a better Idea

is aflorded of the part played by augmented expenses.

September.

(113 roads.)

Janxtarv 1 to Sept. SO.

(128 roods.)

1903. 1902. Increase. 1903. 1903. Increase.

OrosB eam's
Oper. azp...

$
121,011,303

80,159,790

t

108,668,310

71,167,479

•

13.872,983

9.002,311

$
1032939407

704.678,188

$

890,150,782

611,267,493

t
132,778.625

93,110,690

Net eam's 41,781.513 37.110,861 4,370,662 318.251.224 278,888,289 89.867,935

Another fact which should not be lost sight ofj

since it gives additional significance to the small gain

in net the present year, is that augmenting expenses

already were a striking feature of the returns in this

month of last year. Thus for September 1902 our

compilations showed $8,614,917 gain in gross, attended

by an improvement of only $901,162 in net. Prior to
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last year Inoreases In gross earnings nearly always

meant correspondingly satisfactory Increases In net.

In the followlnji: we give the September totals, and
also those for the nine months to September 30, back

to 1893. The nine months' figures cover a somewhat
larger number of roads, since they Include companies

which make quarterly statements but not monthly

statements.

Ko. »/ ,

rooAi,

Sept.

•Maso)!

'M<184)

'W(18d)>

'90(183)1

00<1S8)|

•01(113)1

'OKlOd)

'03(1181

Jon. 1

•oxiis)

>04(1»S)

1«(174)

T»a(167)

••7(155)

-^(ItS
W(H2
"00(141)

'01(188'

•0«a87)
'08(188)

&roM Barnintt.

Year
Qiv«n.

Tiar
Prtesdino.

B4.883.638

ftS,lA3.0:0

M,S79,57S

67,063,114

78,671,090

8l,5-4.0S0

88.4eO,U^

P2.874,'431

106.b40.71S

108,877,736

181,941,3ail

i« Sept. SO.

647.B8*.S81

476.859,447j

580,8867101

649 979.876.

597,281,189

699.037,3t<4

748,501,479

871,341.»4

910,lc6.820

904,856,150

l,088,«3k).407

61 .743.9;9
59.4M,S4S

64,0*11.641

68,877,749

«8,86a.614

7»,*eO,848

77,606.660

90.S$0,648

96,399,674

99,66J,Hie

108,5i;8,34O

660.689,01P

647,838,761

549.778,887

(Ml,713,86>>

673.526.914

647,766.668

688,697,831

701,027,845

823.991.335

855.«98,47t«

890,150,7t2

Inericue or

Dtereate.

-8,880,83

—S,«»1.284

+8,318,034

-1,224,687

+9,704,57ej

+8.888.a3K

+10,(-63,4«5

+1,803.6'^3

4-10,481,041

+8,614.917

+13.372,863

—8,043,186

-70.978.3 1

4

+30.511,828

+ 8.265.01>'

+23.764,286

+B1.270,78^'

+c5,807,848

+80,318,979

mtt Barn(n0«.

Fear
OiMtl.

t

80.987,968

l'»,514.718

80,423.670

19,869 887

87.838,974

81,680,183

3J,4S8,S13

34,078,^63

39.6H3 622

37,S36,36«

41.781,613

170,819,889

160.869.046

1184,188.516

jl68,3''7,741

I105.11I.274

287.637.084

216 340.093

2S6.447.458

+66.194,485] 309,163,145

(-48.563 681, a»0,7e9,fl23

+1327786861318,861,224

Ttar
Preeedinj.

»
88,0a2,4a8

21,882.593

IO.S'55,370

80,4 8 ^00

91,860,419

30,352,60-

39,398, 14H

84," 90,645

35,270.411

3e4''5.8U

37,410,861

177 805,«O7

170.029,9"7

189,405 85«t

166.85S,*'99

175.690.:57

810.888.146

819 11.861
864.826,-00

867.87N,7rt«

888S9B.45S

278,^83,289

Inertcue or

DecreoMt.

—1,994,680

-2,867,880

+1088.200
-688.928

t 5 878.665

+1,167,574

+4,090.667
—716.6H8

f4 393.211

+901.152

+4,870,652

-«,986.421

—19,763.862

+14,782,668

+1,412,042

-t-19,48i) 517

+16,744,8.9

-t-87.288.233

+24.131.568

4-41.374,869

+2,373.168

+39.367,936

crease in gross and $121,378 increase In net. In the

f 9llowlng we show all changes, whether gains or losses,

In gross and net for amounts exceeding 139,000 in the

case of the separate roads.

PRniOIFl.L OHAHQBa IH GROSS ABMUffOB IN SEPTEHIBER.

Increases.

''TrttT*...^f.''*1 »l'299.e00

LeblKb Valleyt

.

Phil. & Readlnfc RR.*.
Mo. P»o. & Iron Mt. )

Central Branon... s

Atoh. Top.A Santa Fe.
Erie
Cent, of New Jersey.

.

Union Paclflo System.
Baltliuore & Ohio... > r

B, & O. Southw... J*
St. L. Sb San Fran... )

Chlo. A East. III... \
Wabaab
Cbeaapeake He Ohio. ..

Or. Trunk Sys. (Sr'de).
Rock IsUiiul Co
Canadian Paclflo
Illlnola Central
N. Y. Ont. & Western,
Soathern Railway
lioalBviUe & Nashville
Olev.Oln.Chlc.A St. L.
South. Paclflo System.
Chicago A Alton
Northern Central
Norfolk <h Western
Phil. Bait. & Wash
N. T. Basque. & West.
Denver & Rio Grande.
Long Island

I,2i6.092
982,677

747,030

729,743
713.350
664,399
625,417

594,761

431,961

398,778
390,861
389.310
363.072
285,520
269,507
252,739
238.703
237,2 25
218,190
211,012
199.875
174.300
143.541
143,000
109. i36
102,783
99,401

Increases.
Pere MarquetteO 992,869
Tol.A Ohio Central... 92,183
Cumberland Valley... 90,902
Nash. Chatt. & St. L.. 84.892
(Jin. New O. & Tex.P.

.

80.139
Kanawha & Michigan 79,705
Ohio. Great Western.. 72,455
HooklngVaUey 70,078
Bntf.Roch.&Plttsb'gh 63,790
Wheeling A L. Erie . .

.

62.308
Peoria & Eastern- 60,721
Ohio. Ind. A Lonlev... 58.427
Colorado A Southern. 53.256
W, Jersey A Seash 53,200
Kan. City Southern . .

.

43,668
Soathern Indiana 38,588
Paclflo Coast 37,991
Mobile A Ohio 34,476
la. Gr't Soathern 33,935

Total (representing
51 roads) $13,463,673

Decreases.

Minn. A St. Louts
Atlantic Coast Line....
Seaboard Air Line
Mo. Kans. A Texas...
Central of Georgia

Total (representing
5 roads)

981.379
74,794
62.924
44,880
37.569

9291.546

NoTB.—We no longer inolude the Mexican roads or the ooal-mlnlog

operations of the anthracite coal roads in our totals. Figures for

prerioos years have been revised in accordance with this change.

As showing the trend of expenses on some of the

larger systems, the Pennsylvania Railroad remains pre-

eminently distinguished, as heretofore, for its great

increase. Taking the lines directly controlled, both

east and west of Pittsburgh, there is $1,299,600 addl

tion to gross with only $70,300 addition to net. But

that system by no means stands alone. The Illinois

Central, with $269,607 gain in gross, has $131,512

loss in net; the Canadian Pacific, with $'^85,520 gain

In gross, has $208,489 loss in net; the B ick Island,

with $363,072 Increase in gross, has $283,872 decrease

in net, and the Southern Pticlfiii S)fSCem, with

$211,012 Increase in gross, sustained $121,629 decrease

in net.

We have alluded above to certain roads forming ex-

ceptions to the rule of large expenses a ad to the irregu-

larity in the returns of the separate roads resulting

from that circumstance. This irregularity is observ-

able even in the returns of roads loca'^ed in the same

section of country. The Southwestern group fur-

nishes a conspicuous illustration of this kind. We
have already adverted to the losses in net with gains

in gross displayed by the Bock Island system and the

Southern Pacific Company. On the other hand the

Atchison, in much the same part of tne country,

reports for September $729,743 Improvement in gross,

attended by the large increase of $538,841 in net.

The Missouri Pttclfio has also done quite well, show

ing $747,030 enlargement of gross with $301,676 en-

largement of net. The St. Louis & Sau Francisco

occupies a sort of mean between these extremes, and

with $431,961 gain in gross has $30,077 gain in net.

The Union Pacific has added $625,417 to its gross and

$153,278 to its net. la another part of the country

we have a case where the Increase in net exceeds the

increase In gross, which means that a heavier business

was done on a smaller expense outlay. We are allud

* These figures are for the Railroad Company; the Coal A Iron Oom
pany reports an Increase of 91,965,696.

t Covers lines ilireotly operated east and west of Pittsburgh and Erie
The gross on Eastern lines (including Buffalo A Allegheny VaUey
Division) increased 9858,000 and the gross ob Western lines

iBoreased 9441,600.

t These figures are for the Railroad Company only.

II Includes I<ake Erie A Detroit River Railway.

§ For the total Baltimore & Ohio System, including roads controlled

but not wholly owned, gross for September increased 9609,905.

PBINOIFAL OHAMaEB IN NET BABNIMOS IN SEPTEHI BEB.

Increases.
Lehigh Valley RB. J... 91.217.612
PhlL A Reading RR.
Atch.Top. A Santa Fe.
Cent, of New Jersey..
Baltimore A Ohio .. >

B. A O. Southw... P
Missouri Pacific f^ys.

\
(Central Branch)., s

Brie
N. Y. Ont. A Western.
(Thesapeake A Ohio...
Union Paclflo System.
Pere Marquettell
Wabash
Chicago A Alton
N. Y. Bus. A Western.
Pennsylvania Syet,

)

(2 roads)! s

LoulsviUe & NashvlUe
Soathern Railway ....

WheeUng A L. Erie. . .

.

deve.Oin.Ohlo.A St.L.
Or. Trunk Sys. (3 r'ds)
Toledo& Ohio Central
Denver A Rio Grande.

739,939
538.841
497,011

277,729

201,676

190,576
163,196
158,850
163,278
121.378
10%209
83,744
76,898

70,800

65,258
65,052
61.925
59.655
67,911
56.899
48,843

Increases.
Kanawha A Mich 941,091
Phlla. Bait. A Wash. .

.

40,400
Atlantic Coast Line... 36,549
Ohio. Mil. A St. Paul.. 35,786
Cumberland Valley... 34,441
Hooking Valley 33,322
Mobile A Ohio. 80,469
St. L. A San Fran . . > on atv
Chic. A E. lUlnoiBS »",«/»

Total (representing
34 roads) 96,282,914

Decreases.

Hook Island Co 9283,872
Canadian Paclflo 208,489
lUlnois Central 131.512
Southern Pacific Sys.. 121,629
Mo. Kansas A Texas.. 101.945
Seaboard Air Line.... 84,351
Georgia RR 55,563

Total (represent-
ing 7 roaUB)... 9987.351

t On the Pennsylvania RR. the net on lines directly operated east of

Pittsburgh and Erie (including Buflfalo A Allegheny Division) increased

970,200 and the net on Western lines increased 9100.

II Includes Lake Erie A Detroit Rirer Railway.

t Does not inelude results for Lehigh Valley Ooal Co. and other

oontrolled coal companies, which latter show an increase of 9242,890.

* These figures are for the Railroad Co.; the Coal A Iron Co. reports

an Increase of 9376,462.

§ For the total Baltimore A Ohio System, including roads controlled

but not wholly owned, net for September increased 9239,898.

When arranged in groups the prominence of the

two features noted above, namely the increase in ex-

penses and the large gains contributed by the anthra-

cite coal group, becomes plainly apparent. The coal

group shows gross increased from $4,960,093 In Sep-

tember 1902 to $8,214,236 in 1903, with net of $3,295,-

750 for this year, as against but $612,094 in the month

ast year. All the other groups reveal only moderate

mprovement in net, and one of them, the Northern

Pacific group, has a slight decrease, due to the loss

ing to the Pere M*rquette, which reports $92,869 in-
1 already referred to on the Canadian Pacific.
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OICMAKT BT QROCrS.

SKOnON OB Qvou Eam^no*. Set Saminot.

OBOUF. l»03. 1908.

t

1908. 1008. inc. or Dec,

September. t t t 1 P. P

Trunk iinei.(lO) 34.05l.7ie 510,877.000 11.045,837 10,8-'0 844 -t-764.603 7-46

Anthr. Coal. (6> 8.811836 4,060.00) 3,«95,7a0 618.001 +8,688.656 438-4

•at. A Mid. (IS) 4 088.166 8,088,867 1,880.439 1.48S,875 +01.584 615
If Id. We8t'n.(19' 0,116,S12 8.110.763 8.753,012 8 46'I.3H8 +285.614 11-67

Horthw©«t'n(10) T.887.«(J8 7,38a,67H 2.714.601 8.706 658 +7 043 080

North P»olfloi4i 9,717.^08 8.760,568 8,761.284 8,803,915 -48,681 112

SouthwMtem i
goathPaaai 31.183.966 88.840,700 11.161,114 10,814.919 +336.105 8-11

Southern ...iii8 17.683.844 16,440,163 5,481,076 5,837.468 +843.618 4-66

Total (1 12 r'ds. 181.941.S03 108.888,841 41.781.518 87.410,861 +4,870.658 11-68

M«XlOMU (8) 3,890.684 3.ose,ei8 894,094 960,746 -69,662 0-94

Jtm.ltoS<pt.9>.

New anKl'd-.C-) 68.478.640 ea.oii.see 14,523.084 18.916.716 +1,607,180 18-44

Trunk lines.. 13 SIS.878,9ex 301,449.02f 108,305.69W 9rt,e85.78'* +5.616.06' 5'81

Anthr. Coai.t 9 87.083,082 69.884.934 86 850.M1S 16,167,940 +80.888,07.'! 186-36

Middle (85 H7.980.BS6 S8.8S8.8S4 11,103,944 10,488.011 +671,088 6-44

Hid. West'n.di') 7^.740,706 63,683.664 83,18S.48(t 19.680.317 +3,203,109 18-03

Northweafn >10 6v>.07tf.iH;i 56.181.628 19.468.487 18.917,838 +680.649 8-91

orth Paoi4< (4) 76.660.101 67,837,8J1 88,028.764 86,628,828 +1,406,632 6-28

Bonthwestern a
Booth Paa(l6i 138.938,910 IU.761,887 40.184.380 88,693,974 +1,530.356 8-97

Sonthem... .(85 U8 6589;0

1088889107

130.018.287

800,160.78^

48,661.788

318,861884

30,566.504

278.898,880

+4,005,884 10-86

Total (128 r'do +89,867,035 14-11

MazloaD. (H) 83,615,409 86.670.8Se 9.379.407 8.558,834 -1820.053 6-60

t In the case of the Central RK. of New Jersey and Lehish Valley, the totali
do not inclade June, the tlt;ures for that month not having been reported.

Besides the roads which contrlbate reports as to

gross and net, there are some others which make re-

tarns only as to gross. la the following we show these

roads and add their earnings to the total of the gross

in the aboye.
BOA.DS REPORTING GROSS BUT NOT NBT.

September. 1903. 190S. Increase. Decr'se.

Beported aboye(112 9 % $ $
ro»cl8>.... 121,941.303 108,568,340 13,372,963

Ala.N.O. AT Pao.-
N Orl.&No.E»st. 199,242 177.118 22,124
Alab & Viiksb .. 99,682 87,327 12,355
V1CB8 Shrev. <feP. 116.692 99,779 16.913

Ohio. & Northwest.. 5,133,331 4,540,252 593,079 ...

Cble. St. P M AOm 1,100,611 1,206,210 105.599
Eyan8v.& IndlnDao. 37,587 35.491 2,096
Evaiisv. & Teire H. 167,838 148,613 19,22iS
Gt No. (8r. P.M.AM.) 4,017,621 8,951,250 63,371
Montana Central. 181,523 158,472 23.051

EUnols 8outhern... lfi,0^2 13,013 3,009
Internat'l A W. No. 530,771 536,679 5,908
Lake Erie A West'o 487,770 433,670 54,100
Macon A BlrminKb. 9.918 15,700 5.782
Mob.JaeUs.AK. CH 27,626 15,931 11.694
New Yoik Ontral.. 7,056,151 6,7ol,579 354,572 .. .

Nortbern P»oltie||.. 4,611,213 4,n32,580 21,367
St. L. Vand. A T H. 216,737 196,320 20,417
T. H. A Indianapolis 192,407 161.667 30,740
Terre H. A Peoria.. 62,055 53,318 8.7iJ7
Texas A Pac flo— 944.337 956.124 11,787
Toi. St. L. A West... 300,179 240,602 69,577
ToroD. Ham * Bufl. 54.579 38,4-8 16,101
Vlrglui* A Southw. 69.242 47,767 21.475

TotaK135 roads). 147,574,436 133,019,280 14,705.599 150,448
Increase (10-98 P.O.) 14,655,156

ShareM. Tbu«t OoicPAJriBB-iV. F. PrUe.
126 Holland Trust Co 7>«
10 8tan<iard Trust Co SOOis
20 Washington Trust Co 392%

Lasinrcviout tale
Oct. 1903— 4.^10

May
May

tnrevu>\
1903— 47.
1908— 380
1903- 400

IT Four weeks to Sept. 26.
II Inolndes proprietary roads In both years.

It will be seen from the foregoing that when we in-

clade the roads which report only as to gross we get

an aggregate Increase In gross for the month of Sept-

ember in the sum of (14,555^166, or 10*93 per cent

—

that is, the gross earnings for September 1903 foot

up 1147,674,436, against $133,019,280 for September
1902.

ITEMS ABOUT BANKS, BANKERS AND TRUST GO'S
—The auction sales of bank stocks this week aggregate 731

shares. The transactions in trast company stocks reach a
total of 55 shares. No sales of either class have been made
at the Stock Exchange. Among the bank stocks offered at

auction was a block of 407 shares of stock of the old Seventh
National Bank, which went into voluntary liquidation last

spring as a step in its merger with the Mercantile National
Bank. The bidding commenced at $2 for the lot and halted
for a time at about $300, but eventually reached $17,150, at

which price the lot was sold.

Skarea 3kS^—tfev> fork. Price. Last previous sale.
50 Commerce, Nat. Bank of 198^8 Nov. 1903 - 207

1F10 Federal Bank 99 Nov. 1903 - §100
100 Fourth Vatlonal Bank 210 July 1903— 215i6
40 Meohanios' National Bank 245 Oct. 1903— 242
11 North Ameloa, Nat. Bank of.. 210
SO Northern National Bank 120-124 Got' 1903— ""126'
76 Phenlx Na lonal Bank 101 Oct 1903— 100^4

407 Seventh National Bank $17,150 for lot Dec. 1902— II0I9
7 West Side Bank 545 Oct. 1903— 576

IT Subscription to sarplos unpaid,
t OlosiuK up Its business.

i Subscription to surplus paid

—At the meeting held yesterday the stockholders of the

National Bank of Commerce in New York took favorable

action on the proposition to amend the articles of association,

to which we referred in these columns on October 24. These
amendments provide that the annual meeting shall hereafter

take place in January; that the directors, instead of being a

self-perpetuating body, shall be regularly elected by the

stook holders, and that the bank may have more than one

Vice-President.

—After a week's run, the Indiana National Bank of Elk-

hart, Ind., closed its doors on Thursday. The bank was
organized in 1893 and had a capital of $100,000. In its state-

ment for September 9 last deposits were Riven as slightly

over S600,000. National Bank Examiner C. H. Bosworth is

in charge of the inetitntion.

—The Comptroller has closed the Farmers' National Bank
of Henrietta, Tex. Mr. Miller Weir, National Bank Exam-
iner, has been appointed temporary receiver. The capital is

$50,000.

—Mr. Francis A. Chapman has been appointed receiver of

the First National Bank of Victor, Colo., which suspended

on the 4th inst.

—Messrs. Albert O. Brown & Company of 25 Broad Street>-

this city, have admitted Lewis Ginter Young into the firm.

Mr. Young's father, the late Albert Young, was for many
years a member of the New York Stock Exchange. Mr,

Lewis Qinter Young is also a nephew of the late Majoi-

Lewis Ginter, the Southern tobacco man.

—The Bank of the Metropolis will to day move into hand-
some offices on the ground floor of its newly erected sixteen-

story modern office building on the northwest corner of
Broadway and Sixteenth Street. The bank, organized in

1871, has been located for the last seventeen years on the
southwest corner.'opposite its new quarters. The interior

decorations are of polished marble, bronze and mahogany.
The institution has installed a first-class modern safe deposit
establishment in the basement. The vaults, conveniently ''

situated underneath the main banking room near the Broad^-
way entrance, are thoroughly equipped with the latest de-
vices and facilities. The Bank of the Metropolis has $1,000,-

000 capital, $1,349,244 surplus and profits, besides $8,571,900

deposits. C. H. Hackett is President, while George McNeir
is Vice-President, Edward C, Evans Cashier and E, S, Laffey
Assistant Cashier.

—Mr. Alexander D. Seymour was elected Vice-President of
the Manufacturers' National Bank of Brooklyn at a meeting
of the board of directors this week. Mr. Seymour, who is

Superintendent of the Hanover Safe Deposit Company of
New York City, and was chosen a director 0' the Manufact-
urers' National only a week ago, succeeds Mr. William Dick
as Vice-President. As announced in the Chronicle of Octo-
ber 24, Mr. Dick was elected President in plaoe of John
Loughran, deceased. Mr. F. D. MoUenhauer was also made
a member of the bank's board.

—Major Charles Elliot Warren, Cashier of the Lincoln
National Bank of this City, and also Secretary and Treasurer
of the New York State Bankers'Association, was the recipient

of a beautiful loving cup tendered by the returning party of

bankers making up the "New York Bankers' Special" train

which left New York on October 13th for the American
Bankers' Convention at San Francisco and arrived home
November 5. On behalf of the bankers, Congressman C. A.
Pugsley, President of the Westchester County National Bank
of Peekskill and Mr. Joseph G. Brown, President of the
Citizens' National Bank of Raleigh, N. C, both made presen-

tation speeches commending Major Warren in warm terms
for his able services in the organizition and direction of the

party. The bankers also drafted fitting resolutions thanking
Mr. Milton C. Roach who accompanied the party en route as

the representative of the New York Central RR,, and that
company for the comforts and courtesies received during
their journey. The bankers gave Mr. Roach a further testi-

monial of good-will in the shape of a handsome cut glaes

decanter.
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—Toe Fidelity Title & Trnst Company of Stamford, Conn. >

which was enjoined abont the middle of July from paying

ont any fands within ninety days (which order was renewed
for another moath at the termination of the three months),

has been granted a fifteen-days' extension of the order, with

the consent of the State Bank Commission, The fonr-months

period expired on the 14th inst., and it was expected that

the institntion, which was closed on account of its alleged

connection with the Inter-State Trnst Company of New Jer-

sey, wonld immediately resnme. The fifteen-days' extension*

it is stated, has been asked for chiefly for the purpose of ar

ranging details which the directors feel should be co mpleted

before resuming.

—Mr. Josiah H. Qoddard has been chosen Vice-President of

the South End National Bank of Boston to succeed the late

Mr. Nathan B. Qoodnow.

—Mr. Pierre Jay has become a Vice-President of the Old

Colony Trust Company of Boston, succeeding Mr. Q-eorge P.

Gardner.

—The directors of the West Philadelphia Title & Trust

Company of Philadelphia at the annual meeting on Tuesday
elected Mr. Augustus I. Wood First Vice-President and

Treasurer. Mr. Wood had previously been Secretary and
Treasurer, and the former Assistant Secretary, Mr. Ralph I.

Levering, was chosen for the office of Secretary. Mr. J. P.

Collins was appointed Second Vice-President and Title

Officer. The President, Mr. H. Z. Ziegler, was re-elected.

—Mr. Andrew P. Spamer has been elected Treasurer of the

Safe Deposit & Trnst Company of Baltimore, Md,, succeed-

ing Mr. Francis M. Darby, whose death occurred recently.

—The Manufacturers' National Bank of Baltimore is about
to consolidate with the First National Bank of Baltimore

Bumors had bean prevalent for several weeks that such a

consolidation was about to take place, but all negotiations to

this end were believed to be at an end with the announcement
on Saturday of last week that the offer made by the First

National had been declined by the directors of the Manufac-
turers.' Negotiations, however, appear to have been re-

sumed, the local papers stating that at a meeting on Thurs-

day of this week the directors agreed to accept the First

National's offer of $133 a share. As the Manufacturers' has

a capital of $500,000 (in shares of $100 each) this will

call for $610,000. It is reported that a bid for the stock was
also made by the National Exchange Bank of Baltimore,

which sought to obtain the same at $120 per share. The
Manufacturers' was organized in 1882. Besides the capital

of $500,003, it has surplus and net profits, according to a

statement of November 11, of $105,818. The deposits on

that date were $1,103,861. It is expected that the consolida-

tion will go into effect in December. The purchasing bank,

the First National, has a capital of $1,000,000. The amount
was increased in July 1903 from $550,000, one-half of the

new issue going to Mr. James T. Woodward, President of

the Hanover National Bank of this city, and the other half

to the Mercantile Trnst & Deposit Company of Baltimore.

—A run on the savings department of the Pennsylvania

Trust Company of Reading, Pa., was started on Tuesday of

this week, but with the reassuring statement issued by the

officers, and the prompt payment of moneys called for, the

excitement soon subsided. The Clearing Hmse Association,

too, proffered aid, having adopted resolutions offering the com
pany any assistance it might need in the demands made upon
it. But the company did not find it necessary to enlist ont

side support. All demands were promptly met, no attention

being paid to the thirty-days' notice allowed by law. By
Wednesday afternoon normal conditions had been practically

restored.

—The new Cleveland bond firm of Hayden, Miller & Co.

has opened offices on the fifth floor of the Citizens' Building.

The firm is composed of W. S. Hayden and Otto Miller, both

of whom were identified for several years with the Lam-
precht Bros. Company. Mr. Hayden was with the latter

firm as the manager of its bond department, while Mr. Miller

was in charge of the loan departtnent. The new firm of

Hayden, Miller & Co. will engage in a higb-olass investment

business, devoting special attention to the higher grades of

municipal and corporation bonds.

—The Lincoln Savings & Banking Company, another new
Cleveland institntion, opened on the 9th inst. at Pearl

Street and Wade Avenue. The company has a capital, of

$100,000.

— Notification of the consolidation of the Security Trust
Company and the State Savings Bank of Toledo was sent to

the Secretary of State on the 18th inst. The consolidation,

as noted in these columns last week, has been effected under
the name of the Security Savings Bank & Trujt Company,
the officers of the new institution being: Chairman of the
board, Mr. N. H. Swayne; President, C. F. M. Niles; Vice-
Presidents, A. D. Qilmore, O. A. Browning and J. D. Robin-
son; Cashier and Manager of Bond Department, F. C.
Hoehler; Secretary and Treasurer, H. W. Cammlngs.

—The First National Bank of Chicago, III,, is now per-

fecting arrangements for the organization of the First Savings
& Trnst Bank, although it is probable that the new institu-

tion will not engage ia business until the completion of the
new First National Building. The proposed bank is to have
a capital of $1,000,000, which will be created by the declara-

tion of a dividend of 12}4 per cent on the $8,000,000 capital

of the First National, to t3e paid out of the latter's surplus.

A unique feature is that by special agreement the savings
bank stock is to remain attached to the national bank stock
so long as the latter shall continue to do a banking business,

and no disposition of any cf the savings bank stock shall be
made without the approval of two-thirds of the stockholders
of the First National. As a further evidence of the union,
dividends on the stock of the savings bank are to be paid
through the First National and the directors of the two
banks are to be Ideatlcal. The capital of the savings bank
Is to be trusteed with Messrs. James B. Forgan, David R.
Forgan, George D, B mlton, Howard H Hitahcock and Rich-
ard J. Street, all officers of the First National,

—The Jackson Trust & Savings Bank of Chicago opened for

business on the 3d Inst, at No. 63 Jackson Boulevard, near
State St. The location is outside of the recognized banking
district, but at the same time it Is a busy retail business center,

where a sound and accommodating bank ought to prove a
great convenience. Possessing as it does experienced officers

and a strong body of directors, this new banking institution

should score a success from the start. The officers are:

President, William H. Eagan; Vice-Presidents, R»ymond
W. Stevens and Louis M. Stumer; Cashier, Charles T.

Champion,

—The new firm of Northcote, Dudley & Maitland, 307

Monadnock Block, Chicago, succeeds the well-known firm

of Aldls, Aldls, Northcote & Watson, dealing in mortgages,
bonds and other high-grade investment securities. Mr.
Northcote, as in the past, will reside in London, and be in

charge of the foreign office.

—George E. Rlckords, private banker, and William Peter
son have been elected directors of the State Bank of Chicago

-The death from pneumonia on the 18th inst. of General
Hamilton B. Dox removes one of the best known figures in

Western banking circles. General Dox was born in Albany,
N. Y,,in 1820, and went to Chicago in 1854, where he as-

sumed an official position In the Marine Bank. He served a
brilliant career throughout the civil war successively as

captain, lieutenant- colonel, colonel and brigadier-general,

and upon the organization of the Hibernian Banking Asso.
elation in Chicago In 1866 he was made Cashier, which
position he had filled ever since, a period of 38 years. He had
for some years enjoyed the distinction of being the oldest

active bank Cashier In the country. He was a man of at-

tractive personality and rare mental endowments.

—The deposits of the St. Paul National Bank of St. PauL
Minn., are expected to be increased considerably, the bank
having recently added a savings department to its other

branches. The bank will pay Interest on these savings de-

posits at the rate of 2^ per cent. Special provision has been

made for the women patrons, a writing-room having been

set apart for their convenience.

—Mr. H. J. Rosencrans, one of the organizers aad a direc-

tor of the Union National Bank of Kansas City, Mo., died on

the 16th inst. at the age of sixty-one years.

—The directors of the Memphis Trust Company of Memphis,

Tenn., have elected Mr. 8. M. Williamson Secretary, the

duties of which office were heretofore performed by Cashier

W. R. Stewart.
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IMPORTS AND EXPORTS FOR OCTOBER.

The Bureau of Statistics at Washington has issued

the statement of the country's foreign trade for

Oatober, and from it and !from previous statements

we have prepared the following interesting sum-
maries.

FOBBIOH TSADI fifOVBHBHT OF THB UHITBO STATB8.

Lin tbo followtng tablai tbra« olpbari (OOOi) ar« In all oatei omittad.1

JB»»OtU. imyortf. Bxcttt. axvoru. ImvoTtt. MtMtM.

nareh'dl •e. t t $ % % %

Jan.-Marcb. 391,fl78 aO4,0>8-(-l'J7.«44 337.404 3S1.T16+100.748
April-June. 303.US1 348,717 4-37.284 300.738 331.686 +70.106
July 91,H1S 8'i.l8S +9,625 88,7111 70.148 +9.643

Aagaat 8»,4«a 83.060 +7,896 94.948 7.S,923 + 10,010

September

.

110.413 81.817 +38,599 131.237 87.787 +33,500
October..... 1UO,370 81.831 +78,439 144.387 87,484 +56,«03

Total 1.149,696 810,73H-30S.9tJ4 1,087.403 789,574+397,910

Q«ld aad G*ld In Ore.
Jan.-Marob. 'Zfiii s.sefl -5,768 13.078 3,739 +9,aai
prIl-Jnne. a8,708 5,680 +33.183 3.808 7,448 —3,846
July 9.1 18 4.081 +4,487 7.884 1,694 + 0,290

Aneust 86 7.849 -7,7«4 3.306 3,144 -3,838
September. 9«8 3.186 -4,187 630 4.081 —4.4S1

October...,. 363

41,889

3.015

36.t>i6

-4,663

+3,233

1.461 11,119 -9.658

Total 33.457 30,026 -3.588
Silver and Silver In Ore.

Jan.-Marob. 11.181 4,669 +0,688 11.768 6,480 +3.338
April-June. 0,829 5,333 +1.008 10.776 5,800 +4.076
July 3,014 'J.663 +451 3,678 3,878 + 1.894

Autfuit. ... a.02O 3.369 -S4» 4,746 1,807 +3,938
September. a,888 1.687 +«S1 4.636 3.399 +3.236
October 3.146 3.734 +412 4.883 3.799 + 1,684

ToUl.. ... !JS,05-t 19.335 +S.71rf 39,963 31.503 +18.460

ptouetar1)1®0«tittcrclargu0U6lxSlctir«

+ Bxoeitof exports. — Bxoess of imports.

We subjoin the totals for merchandise^ gold and
silver for the ten months since Jan. 1 for six

years.

MlBOHAin>ISI. GOLD. SrLTBB.

Ten
Mo*. Bxport*. Imports.

Sxeeu
of Ex- Im-

Bxcets
of Ex- Im- Excess

of Ex-

f

Exports ports. ports.

t

Imports ports. ports.

t

ports.

% 1 t t t 9
19*3. 1,149 695 840,731 3O8904 41.8f9 36.666 5,233 38.054 1 9.S8S 8.719

1903. 1,087,4 93 789 574 397919 33.457 30,025 • 3,B6- 3(».9«3 31 50H 18.160

1901 1.191979 737.*-25 404054 36.747 44.63S * 7.791 40,23rt •J5 5&^ 30 061

1900. 1.195.854 H95.098 5U 025a 53.047 50,721 3 32« 53605 33 3 2 ^0.303
1899. 1,0)18,444 038 135 370309 33.25- 43,811 *9,553 43.422 35,046 18.376

1898. tf87,»-9." 537.729 40016914,062 141,082 *130,029 43,04(5 33,653 30,293

* Bzoeas of imports.

Similar totals for the four months since July 1* for
six years make the following exhibit.

Four
Mos.

MlBOHANDISB. SOLD SILVIB.

Bxpcrts. Imports.
Bxesss

of
BxporU

Ex-
ports.

Im.
ports.

Bxesss

Bxportt

t

13.187
•10 65

•31.354

•ll.lbb

13,71 (

•43,ef0

Ex-
ports.

Im-
ports.

Bxes-
of Bx
ports

1903.
1903.
1901
1900.
i899
1898.

1

433.043
449 297

470125
483.32.
434,^2'
306.356

t

337 086

333 2S

394.4-J3

355.68(1

309 0^0

301.468

t

134057
11B066
1730t0
.^•^7640

105736
1648S8

I

10,6S3

13.181

7 2ot)

33.607

5 704

7.836

%

33.680
33.831
38.610
34.0d5

19.122

31,486

S

10,548
17 485

17.701

33 2j5

lO.soa

1984

t

9S53
9,2''3

10.427
14,463
1O610
10.760

t

1.195

8.162

7.364

8.782

3e92
8S88

* Bxoesa of imports.

In these tables of totals, gold and silver in ore for
all the years are given under the heads respectively of
gold and silver.

The, foliowing shows the merohandise balance for
each year back to 1876.

BZ0ES8 OF HBB0HAin>I8B IKPOBTS OB BXFOBTB.
A moriths ending Oct 31—

1875 Import8.il3,973,143
J876 Exports. 48,586,158
1877 Exports, 34,095,076
1878 Exports, 81,811,118
1879 Exports, 86,406,582
1880 Exports, 74.293,997
1881 Exports. 32,201.986
1882 Imports. 4,676,046
1883 Rxports. 17,131,847
1884 Exports. 26,582,317
1885 Exports. 6,155,030
1886 Exports. S,214,6f8
1887 Imports. 3,200,743
1888 Exports. 19,747,537
1889 Exports. 15,517,670
1890 Imports. 9,593,805
1891 Exports, 69,749,371
1892 Imports. 2,35'<,953
1893 Exports. ? 2,636.63

1

1894 Exports. 28.175,297
1895 Imports. 26 370,010
1896 Exports. 132,066,428
1897 Exports.l 82,286,245
1898 ....Export8.164,888,467
1899 Exports. 165,735 637
1900 Export8.227 640,360
1901 Export8.175.642,832
1902 Exports. 116,065,178
1903 Exports. 124,056,653

10 months ending Oct. 31—
1875 Import».$35,768,385
1876 Experts. 93,649,941
1877 Exports. 71,991,489
1878 Exports.287,^65,651
1879 Exports.201,443,193
1880 Exports. 105,462,491
1881 Exports.130,201 ,&23
1882 Imports. 44,113,076
1883 Exports. 6S,214,886
1884 Exports. 37,338.152
1885 Exports 61.468,823
1886 Imports. 2,2i5,930
1887 Imports. 30,290.870
1888 Exports. 81322 837
1889 Exports. 16,137.586
1890 Imports. 28,315,163
1891 Exports. 46,487,800
1892 Exports. 45,065,459
1893 Exports. 22,190.325
1894 Exports. 96,661.369
1895 Imports, 31,105.U45
1896 Export8.2l'7.022.868
1897 Exports.219.2t8,144
1898 Exports 460.163,226
1899 Export8.370,309,391
1900 Exports.500,255,451
1901 Export8.4e4,054,350
1902 Exports.397,919,199
1903 Ezporta.308,964,033

IFrom our own oorrMpondent.]

London, Saturday, November 7, 1908.

Business open the Stock Exchange has been exceedingly

quiet thronghont the week. For a fortnight or more the

public here has been expecting the report of the Labor Com-
mission appointed by the Transvaal Government; but the

report has not yet appeared, and this has cansed much dis-

appointment. It had been confidently predicted by those

who were supposed to be in a position to know that the evi-

dence given before the Commission was so overwhelmingly
strong that enough of native labor could not be procured

that the members of the Commission were all convinced, and
that therefore they would report unanimously to that effect.

Therefore the public had come to believe that the Import of

Asiatic labor would be very soon permitted, and consequently

there were hopes that the output of gold from the mines
would very soon be immensely Increased, and thus that the

diflBculties entertained here in London would speedily be

brought to an end. Now it is feared that there ia a strong

difference of opinion amongst the members of the Commission

that consequently the report will not be of such a nature as

to practically make it necessary for the Government to yield;

and therefore people are beginning to doubt whether the

permission to import Asiatic labor will be given so soon and

so freely as we had all expected.

It is not the mining market alone which is discouraged by
this. Every kind of business in the city is snfifering becauae

the supply of gold from South Africa is so much smaller

than it used to be immediately before the outbreak of the

war. Markets, too, are depressed by the continued liquida-

tion in New York, and still more by the reports from time to

time of runs upon trust companies and the like. There is a

fear that in consequence the outflow of money from New
York to the Interior may become so large that gold will

have to be shipped from London, and if that happens the

Bank of England may be compelled to raise its rate to 5 per

cent. Whether a raising of the rate would cause a renewal

of the liquidation may be well doubted. Those who are in

the best position to judge think that the liquidation here has

been completed, and that people have now become prepared

for a 5-per-cent rate, so that even if it came it would not

have the bad influence expected. However that may be, the

fear of a 6 per-cent rate undoubtedly does depress business,

and members of the Stock Exchange are complaining that

during the present week orders have been scarcer than even

in the preceding weeks, which were supposed to be the worst
known for many years.

In Paris business on the other hand is fairly good. There

has been a recovery in French rentes, and foreign stocks in

general have likewise advanced. The fear that the Bank rate

in Paris would be raised has been dissipated, and money has

become easier than it was. At the same time apprehension

is rising that the Government may be upset, and that is

tending to check business. In Germany the improvement
which has been evident for some months now is making
steady progress. Trade is decidedly better. Investment

continues at a satisfactory rate, and even speculation is

more active than it has been since the crisis began. There
has been a decided rise in the prices of industrial securities

and of bank shares.

All over the Continent the belief is universal that there

will be no war between Russia and Japan, and that though
the Sultan may make objections and try to avoid the reforms

demanded by Austria- Hungary and Kussia, he will have to

yield in the last resort. The condition of the Paris market
has been greatly strengthened by favorable reports from
Russia. It is said that the long depression there is getting

less than it was, and that at last there are signs of a revival

in the industrial department. French capitalists are largely

interested in industrial enterprise in Russia, and that has

strengthened the Paris market.

In the latter part of last week the Bank of England bor-

rowed a good deal of money from the outside market, and
conseqently made the 4-per-cent rate almost effective. At
the beginning of this week, however, the Government paid

out very large sums, and for two or three days the market
consequently was well supplied with funds. On Thursday
the Bank of England began once more to borrow, and now
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the 4-per-oent rate is again effective, Some gold has been

bought for American accoant in the open market, bat none

has been taken from the Bank of England. The best opinion

in Paris is that if gold should be really required for New
York, and if the amount needed should be sucsh as would
compel the Bank of England tojraise its rate of discount to 5

per cent, the Bank of France would come to the relief and

wouldallow two or three millions sterling to be shipped to

New Tork. It is not thought, however, that the Im.

psrial Bank of Germany would help; for, amongst other

things, the Agrarian and 'anti-Semitic press are so bitterly

opposed to all shipments of gold abroad that they would cer-

tainly attack any one who withdrew tbe metal; and there-

fore it is believed that no important house will incur

hostility of the kind.

The India Council continues to sell its drafts well. It

offered for tender on Wednesday 40 lacs, and the applica-

tions exceeded 878 lacs at prices ranging from Is. 4d. to Is.

4 l-16d. per rupee. Applicants for telegraphic transfers at

l9. 4 l-16d., and for bills at Is. 4 ;i-32d, per rupee were
allotted about 13 per cent of the amounts applied for. Later

in the day the Council sold ^3^ of a lac in bills at Is. 4 l-16d.

per rupee. Next week 50 laca will be offered for tender.

The following return shows the position of the Bank Of
Bnglandjthe Bank rate of disoount, theprioe of consols. Ac,
compared with the last three years

:

1908. 1B08. 1001 1000
Nov. 4. Nov, 6. Nov. 9. Nov. 7.

M M S M
aimlatlon 88,769,150 29,499.675 9».8S8,eS5 89,060,316
Fablle dapoittl 0.3»8.7l)6 8,441,783 7,62l,B«0 6,Pl«»,7ll
0t*er depOflti 40,477,851 40,l2i.754 41,t<51.768 88.407,760
0OT«rnm«niiMnrltMI 17,1WC,06«1 ie,4l(i,l32 Vlfiii.lSH 18,8«9.0S4
Ot]i«r ••nrttlei.. ^5,V87.^^8 tl.'-06.t*ii 10,8^1.600 84,100.738
KCMFT* of notet and eoin ^2,844,82(1 i-i.isx.ibu is,0b9.ees 19,844.938
OolnAboUlon.bothdapartm't*. 8^.662)870 SS.4)-4,t84 85.183.He0 31,730.161
Prop.raearra; ollabliltlei.D.o. 47 1-1« «e9i 4e7-)e 44^
Bank rata par oant.. 4 4 4 4
DonMli.SM paraant Sf^ 08^ 916-ie 089-16
BUTar 87^d. 98 8-iOd. »:%iX. 89 ll-16d.
uiaaniur-HoBia ratarni 311,640.000 887.530,000 l78.esv.ooo i66,2ii,ooo

The rates for money have been as follows:

2
o

e

i
4

4

4

4

4

Open Market Ratee Interest allouei
for depositi bt

LMt4o«.
Sank Bills. Irade BUli. Joint

Stock
Bankt

Dit'tH't

At
OolJ

2H

7-11
Dam8 Alonthe. 4 Monthe. e Monthe. aMoe. 4JlfO*.

Dot. »
" 18
•• 83
" 30

Not. 6

3Wd8^
8 0-16<a8^

SH

SM«4

3H&» ii-ie

8«
3«

3%®*

3H®m
3 ll-lt)®39<

8^@3 11-10

3H03 11-18

39404

3«®4

4

«®4M

4@4J<
45<

8«

8«

8X

8«

The Bank rate of disoount and open market rates at the
chief Coatinental cities have been as follows:

Bateiof
Intertet at

November 7. October 81. October 24 October 17.
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Messrs. Plxley & Abell write as follows under date of
Nov. 5

:

Gold—The demand has §hlfted from the Continent to New York, and
of thl.'i week's arrivals nearly one-half has been bought for the States.
The Bank has received no gold this week, and has lost £300,000 to
K(cypt. £^.000 to Batavia and * I0:i.000 to South America. Arrivals :

Bonth America, £353,500 ; River Plate, Ji IS,500 ; Bombay, £ 120,500;
Australia £1,000; total. £498,500. Shipments: Bombay, $i8,000;
Madras, $7,500; total, £55,'i00.
Silver—The market has been dull In the absence of any Eastern in-

quiry. After falling to 27isd., we recovered led., to 27581., on some
Indian orders, but with considerable sales from the Eist of bar silver
and Mexican dollars the demand was soon satisfied and to day, on
some forced sales, we have fallen to 27i4d. for cash. Forward has
b)>en the better market of the two, and we quote only Sgo. difference.
The market closes steady. Arrivals: Australia, £37,500; D. 8. A,,
£161.000; total, £188.500. Shipments: Bombay, £ <29,0o0.
Mexican D tUars—Dollars still remain at meltloK value and a fair

amount has been sold from Sinxapore. Arrivals: U. S A.. £104,000.
Shlpmenta: Bombay, £59,500; Hong Kong, £8,000; total,£ 67,500.

Tha quotations for bullion are reported as follows

:

GOLD.
Ltndon Mlandard.

Bargold,flne ox.
0. 8. gold ooln...oc.
Serm'ngoldooln.os.
rrenoh gold ooln.oa,
fapanese 7en....oi,

*lfoBilnal.

Nov.
5.

f. d.
77 10*»
76 638
76 BW
76 6»9
76 6V

Oct.
S9.

1. d
7710ifl
76 5ie
76 CtH
76 5i9

76 6'

BILVBB.
London Standard

B&r sliver, flnb... OB.
Do 2 mo. delivery

Bar silver, oontaln'g
do 5 grs.gold.os.
do 4grB.gOld.OB
do Sgrs.gold.os

Oake silver oz
Mexican dollars. .os

The followlnK shows the imports Of cereal produce into
the United Kingdom during the nine weeks of the new
season compared with previous seasons:

IHPOBTB.
1903.

lap^ Of wheat ewt 16,832,609
Barley „ . 8.502,361
3»ti 2,276,167
Peaa 545.759
Beana _ 591,718
Cndlan corn 10,678,708
Hour ..^ 4,021,898

1908.
16.889,981
7,817,914
3,597.502
307.890
478,006

5,915,002
3,671,366

Supplies available for consumption
on September 1):

1903. 1902.
IVheatlmported.owt.16,832,609 16,889,981
(mports of floar 4,021,898 3,671,366
laleaof home-grown. 3,713,940 4,471,683

Total 24,568,447 25,038,030

Avar.prioewheat,week.26B. Od. 25a. Od,
tverage price. aeason. 87b. 4d. 86b. 5d,

The following shows the quantities
maize afloat to the United Kingdom:

This week. Laetweelt.
iTiieat QTB... 1,580,000 1,515,000
noar, equal to qra... 825,000 276,000
Walie arB...i,i05,ooo i,090,ooo

1901,
11,143,000
8,647,600
8,602,300
34S,400
524.800

7,53H,900
8,250,300

(exoluslv

IflOO.
14,339.900
4,744,000
4.993,800
437,510
397,740

8.880,400
8,958,600

e Of stock

1901. 1900.
11,143.000 14,339,900
8,2.'iO,300 3,958,600
6,776,979 4,920,068

20.170,279 28.218,566
86B. 2d, 278. lid
26a. lid. 88b. 6d.

of wheat, flour and

1902.
1,945,000
305,000
785.000

1901.
2.055,000
305,000
485,000

ncllalt Vlnaneftal Marlcesa—Per Oakle.
The daily closing quotations for securities, etc., at London

are reported by cable as follows for the week ending Nov. 20:

LOHDOII.

Ulver, per onnoe d.

Oonaola.,new.8% p.ota.
For aooonnt

rr'obrenteB(liiFarlB)fr.
inaoonda Mining
itoh. Top. A Santa Fe.<
Preferred

Baltimore A Ohio
Preferred

Janadlan Paolflo
Oheaapeake A Ohio....
Ohloa. Great Western.

.

Olilo. BCll. & St. Paal...
Den. A Bio Gr.,oom....
Do do Preferred

Crle, common
let preferred
8d preferred..........

QllnolB Central
Lonlavllle A NaahvUIe.
Mexican Central
Mo. Kan. A Tex.,com..
Preferred

National SR. of Mex.—
iBt preferred.....

V. T. Oent'lA Hadson..
V. Y. Ontario A Weat'n
orfolk A Weetem....

Do do pref.
Northern Seooritles....
Pennsylvania
'Phlla. * Bead
'Phlla.A Read.,lBt pref
*Phlla.A Read^Sd pref
Soattaem Paomo
tontta'n Railway, com.

.

Preferred...^..
iJnlon Paolflo..........
Preferred

7. 8. Bteel Corp., com,
Do do pref.

Vabaah .,

Do preferred
Do Deb. "B"
* Price per share.

Sat. Mon. Tues.

27 »«

Wed.

27i«

Thurt.

27 >427 le 27 1«
87iii« 87iiie 883i« 88% 8811,6
8713,6

98 22>9
8713,6 886,6 88''8 88%

98-17i« 9800 98-1'; i« 98*1214
314 314 314 338 33e

66ie 6618 6638 66% 67 14
92 91i« 98>4 92 92%
76 7578 7619 77% 78
90H 90 90 1« 90% 91
121)« I21I4 12Zi« 122ifl 122%
28>a 28 >a 29 29% 30%
151. 15»« I514 I5i« 16
140\ 1391s 141 141>s 42i«
19 19 18'8 19 2018
66^ 66% 67 66'8 68I4
2738 26''8 2738 27»e 28i«
6888 67% 68 Bs 68% 69
49\ 4914 49>fl 50i« 501a
I32I4 I3214 133 13319 1341a
103 102i« 1031a 1041a .05

9 9 9 9 919
17 17 16% 17 1788
36 36 351a 36 87

38 38 38 371a 371a
119% 119% 120% 1201a 1211a
20 ig 2OI4 20 >« 201a 219b
56»fl 56^9 66% 661a 58
91 90ifl 88 91 88
89 89i« 90 91 90
68I4 5788 5838 581a 59
20)« 1908 20 2014 21
89I4 39I4 39 S914 39
80 30 29 29 30
42>« 42ie 42% 4^18 44
18»« 18 18i« 18»8 18'8
75 751a 75i« 76 771a
73 72 7338 73''8 7414
88i« 88hi 88 89 89
1138 HI4 1138 llie Ilia
54 5838 53i« 5214 53%
19% 19 19 191a 20
83>« 33ia 34 34 351a
56I4 56J« 56I4 5714 58

Fri.

27»4
888,8
88<i8

98121a

67 »8

93
7818
90
122%
811a
16i«

143I4
2014
6914
i!838
6tfl4

501a
134
IO514
9%

17«9
38

38%
1211a
21%
581a
88
92
59%
2II4
39
30
45 14
19
78
7478
89
12i«
55)4
201a
361a
59

©ommjcrcial ami W^isccllmxi^ou&^txfjis

DIVIDENDS.

Natne of Company.

Ratlreada (Nteam).
Atlantic Coast Line fiiJ., com
Catawlssa, pref. stocks

niaevllaneon*.
American Steel Fouudries, pref. (qu.).
Borden's Cond. Milk, pref. (qnar.).....
Batterlck Co. (guar.)
Columbus f^as Light <& Heat., pref
Jackson (Mich ) Oas
Massachusetts Gas, pref
Montreal L . Heat & Power (qnar.)
National Leal, pref. (quar.)
Procter & Gamble, com. (extra)
Rail-way Equip. Corporation (monthly)
Standard Oil (guar.)

Per
Cent

When
PayoibU

2^ Tan
a'sNov

m'Deo
lialDeo
1
3
a
3
1
1»*

Deo
Deo
Deo
Deo
Nov
Dec

14^7 Jan
mNov
$12 Dec

10
18

1

Ifi

1

16
31
1

16
16
9

16
16

Books Closed.
(Days Inclusive.)

Nov 1 to Not 22

Not 21 to Dec 1
Dec 6 to Deo 16
Not 21 to Deo 1

Holders of reo. Not 30
Deo 19 to Jan 1
Not 24 to Deo 1

'

Not closed.
Nov 28 to Deo 16
Holders of reo. Not 34

Holders of reo. Not '20

Nov
5

Oct.
89.

27 >4

2678

d.
28
271a

27%
27»,c
27a8
2938
26*

2812
286,6
28i«
30I4

26V

Auction Sales.—Among other seonrlties thefollowlng,not
regularly dealt in at the Board, were recently sold at
auction

.

By Messrs. A.drian H. Mailer & Son:
stocks.

15 Perfect Sewer Trap)
Mfe. Co >-$l« lot

15 Lenhart Mfg, Co )
25 Holland Trust uo 7ia

407 Sovpnth Nat. Bank of
N. Y, old stock $17,150 lot

40 Mechanics' Nat. Bank...245
li ^at. Ba' k or Ho. Amer..2l0
7 West side Bank 545

60 Nat. Bank of Commerce, 198i«

30 Northern Nat. Bank. . 120-184

Slocks.
76 PhenlxNat Bank 101
20 Washington Trast Co 892%
10 Standard Trust Co 8OOI6
100 Fourth Nat. Bank 210
10 Federal Bank (sabscrlp.

tosurplas unpaid) 99
Bonds

$12,000 B'way tiarfaoe RR.
Co. 2d 5s, 1905, J 4J. 1 ooie A int.

$8,000 Penn. Central Brew.
Co. 6b, 1927, A.&0 78ia-74ia
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New York City Clearing House Banks.—Statement of

3ondition for the week ending Nov. 14, VM\i, based on aver-

ige of daily results.
He otnit iwo ciphers (00) in all casts.

BA^'KS.

Bk. otN. Y
Miuilmt. C"<>

Merchauts"
Meolutnics'.
America
Phoenix ...

Oity
Chemical ..

Kerch. Kx .

Gallatin
But. Jt l>vov
M«ch.itTi-a.
Greenwich.
Leath.Mfra.
Anier.Kxch.
Oomiueroo..
Mercantile

.

Padtlc
Chathniu ...

People's ...

N. America
Hanover ...

Irvlnsr
Cllisens" ..

Nassau
Mar.ifc Full.
ShoeALthr
Com Kxch .

Oriental ...

Imp. <& Trad
Park
East River
Fourth . .

.

Central ...

Second
First
N.Y.Nt.Ex
Bowery ..

N. Y. Co..
German Am
Chase
Fifth Ave..
German Kx
Oerraauia ..

Lincoln.
Gartleia
Fifth ..

Bk. of Met..
West Side..
Seaboard ..

IstX.Eklyn
Liberty
N. Y.Pr.Ex
New Amst,
Astor

Capital. Surplus.

$ *

2,000,0 2.443,1
2.or)0,o 2.130,8
2,0110,0 1^47.0
2.tHM).0 2.747.8
1,500,0 3,611,-'
1.000,0 310.9

26,000,0 16,852,2
7,461,2300.0

600,0 342,3
1.000,0 2,207,2
300,0 124,2
70O.0 370,5
600,0 628,1
6(H). 520,9

5,000,0 4,018.1
25,000,0 10,000.0
3,(H)0,0 4,423.0
422.7 600,5
450,0 1,087.4
200,0 394.0

2,000,0 2,045,1
3.000,0 6,307,8
1,000,0 1,050,5
1,550,0 662.6
500,0 313,0

1,000,0 1,248,5
l,t)OO,0 346,8
2,000,0 3,286.8
750,0 1,026,9

1.500,0 6,511.9
3,000,0 6,895,3
260,0 143,1

3,000,0 2,910,1
1,000,0 602.2
300.0 1,304,1

10,000.0 13,412,6
1,000,0 890,3
250,0 773,5
200.0 651,0
750.0 492,3

1,000.0 3,762,9
100.0 1,659,4
200.0 659,2
200,0 873,9
300.0 1,309,4

1,000,0 1,289,2
250,0 370.6

1,000,0 1,394,2
200.0 518.7
500,0 1,338,8
300,0 582,6

1.000,0 1,901,1
1,000,0 507,9
500.0 578,8
350.0 523,2

115,572,7 129,874,3

Loatxs. i apecie.

16,147.0
19.981,0
11.6113,2
12.683.0
19.513.1
4.011.0

130.435.2
23,461.3
5.150.6
7,323,8
2,026.4
4.106.0
2.108,9
4.623,3

29.378.0
122,409,4
21.802,6
2.888,7
5,708,1
2,007,6

13,751,7
42,868,9
5,764,0
6.95i>,9
2,553,4
6,182,3
6,687.7

23.356,0
5,746,4

22,568,0
66,579,0
1,067,4

16,549,3
9,390,0
9,389,0

76,724,9
6,538,9
2,749,0
4,148,6
3,567,6

35,910,9
8,698,2
2.771,0
3,058,3

10,592,0
6,919,4
2,416,2
7,582.0
3,226,0

12,083,0
4,353,0
9,838,7
4,366,6
5, 54,5
5.030,0

889,855,0

•$

2,089.0
3,919,0
2,175,1
2. .37 4,0
2,9 J 9.

6

549.0
22.871.1
6.3.n.l
958.

1

833.2
622,0
411.0
33.>.5
718.7

3,249,0
20,239,5
3,538.8
381,9
510,9
177.6

1,367.1
9,317,0
871,2

1,360.8
278,6
820,0

1,360,0
4,152,0
186,3

3,693,0
12,610,0

158.9
2,871,5
2,243,0
1,11-1,0

12,376,1
930,0
350,0
830,0
601,5

9,472,2
2,252,7
120,0
419,6
501,2

1,401,2
371,0

1,670,9
532,0

2,380,0
501,0

1,521
874,5
707,6

1,055,0

Ligals.

*

1,523,0
2.115,0
1.069,2
1,.'73,0
2,177,6
283,0

5,645.4
1,590,6
591.9
487.1
44.7

476.0
166.4
360,4

1,680,0
5,696,7
1,110,2
517,3
812,7
436,4

1,761,1
4,980,2
367,8
487,3
295,4
620.0
165.3

3,449.0
1.192,1
1,295,0
3,488,0
190,3

2,278,6
691,0

1,210,0
1,783,9
455,8
268,0
415.0
218,0

1,670,1
228,0
635,0
632,2

1,850,8
345,0
174,6
437,8
360,0

1,351,0
472,0
240,0
314,5
471,0
220,0

f Deposits

13,449,
22,56,'<,

12..S70
13.127
20.450.
3..'->31,

112,347,
24,0ii3,

5,556,
4,677
2,174
4.255
1.602
4,373,

21,346,
101,is?
16,446,
3,717
5,451
2,539

12,027,
50,43t
4,868,
7,566,
2,926,
O.850,
6,438

28,329
5,344

19,551
62,013
1,252,

18,355
10,969
9,923

59,5J8
5,5t'>4

3,060
4,b56
3,413

42,146
9,396,
3,280
4,640,

10,672
6,871
2,352
8,648
3.493

13.940,
4.451
7.868,
4.373
5,768
5,207

156,441,8 63,050,4 4-8534151

s've.

P.C.

26-4
26-7
-'5 -2

2 7 -7
24-9
23-5
26-3
32-9
27-8
28-3
26-9
20-8
30-6
24-4
23-9
25-6
25-2
24-1
24-2
241
260
28-3
25-4
24-4
19-«
24-6
23-7
26-8
25-9
25-5
25-9
27-8
28-0
26-7
23-4
23-7
24-9
20-1
25-6
24-0
26-4
26-4
230
22-6
220
25-4
23-2
24-3
25-6
26-7
21-8
22-4
27-1

,3 20-4
24-4

25-7

t Total United States deposits included $36,921,700.

Reports of Non-Member Banks.
—

^The following is the
statement of condition of the non-member banks for the
week ending Nov. 14, 1903, based on average of daily results.

We omit two ciphers (00) in all cases.

Deposit with
BANKS.

008 omitted.
Capi-
tol.

Zeg. T.
&Bank

Net
Depositsplus. Invest-

Specie.
Clear'g Other

ments. Notes. Agent. Bks.&c

N. Y. CITY.
Boroughs oj
Man&Br'nx $ $ .* $ $ $ $ $
Colonial 100.0 209,2 2,343,2 56,7 179,8 266,7 63,8 2,598,3
Columbia .. 300,0 270,0 3,453,0 227,0 110,0 320,0 3.0 3,662,0
14th Street. 100,0 110,5 1,535.0 92,8 95,1 210,4 125,0 1,«96,0
Gansevoort. 200,0 64,0 1,730,2 72,0 73,2 130,0 56,0 1,889,3
Hamilton .. 200,0 114,0 2,412,5 144,6 107,8 175,4 50,0 2,657,4
Mt. Morris 2.50,0 109,8 1,966.4 123,0 91,4 285,1 54,5 2,654,4
Mutual 200,0 209,5 2,196,4 27,8 224,2 142,8 2,317,2
19th Ward . 200.0 197,7 1,271,9 26,8 132,3 169,5 311.9 1,617,1
Plaza 100.0 243,8 2,706,0 147,0 136,0 34.5,0 2,942,0
Riverside .. 100.0 103,3 1,070,0 17,0 110,1 69,8 82,2 1,184,6
State 100.0 49,8,6 6,836,0 465,0 262,0 221,0 7^6,0 7,747,0
12th Ward . 200.0 100,5 1,457,0 51,0 225,0 86,0 1,867,0
23d Ward.. 100,0 93.1 1,279,3 51,7 149,3 104,1 36,9 1,529,2
Yorkville .. 100,0 271,0 1,758,5 45.0 235,9 176,2 1,8 1,920,5
Fidelity.... 200.0 116,4 674.9 10,7 39,7 51,0 608,0
Viinck 100.0 64,3 736.0 3,8 54,7 81,7 32,9 781,9
Jefferson .. 400.0 256,2 1,829,3 7,8 81,9 123,9 a 1,616,3
Century ... 100,0 53,2 373,0 3,9 17,1 26,9 9,0 299,8
Wash. Hgts 100,0 121,4 558.0 11,0 27,0 55,2J 429,9
Umted Nat. 1,000,0 206,5 2,028,3 210,9 41,7 75,9 1,178,6

Borough ot
Brooklyn.

Broadway . 115,0 317,3 2,096,7 13,5 177,8 163,6 2,100,8
Brooklvn .. 300,0 162,2 1,428,3 98,9 58,7 182^ 25,8 1,484,2
Mfrs.'Xat.. 252,0 532,6 3,038,7 288,7 70,2 396,6 100.0 3,463,7
Mechanics' 500,0 348,6 5,649,6 148,5 484,4 607,1 46,0 6,777,0
Merchants'. 100,0 51,0 928,7 14,1 61.3 87,4 10,0 1,000,3
Nassau Nat 300,0 649,6 4,032,0 186,0 303.0 638,0 19,0 4,502,0
Nat. City .. 300,0 589,5 2,774,0 116,0 364,0 375,

o

169,0 3,237,0
North Side. 100,0 167,8 1,034,7 13,8 61,5 41,9 53.3 955,7
Peoples 100,0 166,2 1,228,9 72,8 83,5 81,9 76.0 1,350,7
17th Ward . 100,0 80,4 644,7 9,2 51.8 73,7 7,7 621,4
Spra^ueNat
tJnion

200,0 268,4 1.129.0 116,2 23,0 165.3 51,0 1,148,0
200,0 120,2 1,367,2 44,6 89.2 107,7 117,8 1,417,4

Wallabout . 100,0 72,1 801,1 38,9 20,8 41,5 41,5 767,7
Boroush ... 200,0 77,8 1,458,4 18,6 97,6 92.7 7.5 1.444.1
Borough oj
Bichmond.
Bk. otSt.Is 25,0 75,5 542,0 17,1 15,0 67,3 8,6 564,2
)8tNat..S.I. 100,0 110,3 698,6 36,9 10,0 116,7 657,6
JeksetCitt
Fir.st Nat...
Hudson Co

400,0 1,031.4 4.157.7 205,2 261,1 2,804,9 130,7 6,809,1

National . 250,0 6407 2,281,6 75,4 64,1 164,8 47,4 1,801,7
Second Nat. 250,0 288,9 1,033,6 67,8 10,1 162.1 10,3 1,062.8
Third Nat.. 200,0 278,8 1,208,7 37,7 67,1 436,5 4,8 1,502,6
HOBOKEN.
First Nat... 110,0 522,9 2,386,5 140,7 33.9 145.3 41,6 2,204,5
Second Nat. 125,0 143.7 1,119,9 39,8 46,0 56,3 74,5 1.053,1

Tot.Novl4 8,512,0 101089 79,255,5 3,595.9 4.848,3 101257 2,666,0 87,322.1
Tot. Nov 7 8,512,0 101089 79,03.5,1 3,506,9 4.578,4 9.774,5 3.104.8 86.809,4
Tot. Oct 31 8,512,0 101089 78,648,0 3,525,7 4.633,7 9,494,5 3,385,3 86,153,5

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

We omit two ciphers (OO) in all these figures.

BAffKS

N. Y.
Oct 24
Oct 31
Nov 7
Novl4
Boh.

Oct 31
Nov 7
Novl4
IMiilii.

Oct 31
Nov 7
Nov 14

Capital li-

Surplus.

$
245,447,0
245,447,0
245,417.0
246,447,0

52,635,4
52,635.4
52,635.4

48,167,1
48,167,1
48,167,1

iMans.

907,099,<i
911,508,5
900.095,5
889,855,0

188,492,0
188,414,0
185,700,0

182,951,0
184,084,0
184.680,0

Specie.

»
171.700,6
164.6,S3..'<

159.435,9
166,441,8

17,199,0
16,257,0
15,241,0

Legals.

68,066,5
liti.094,5

1)2.969,5
63,060,4

6,591,0
5.567,0
5,378,0

54,35.3,0
52,671,0
48,598,0

De.
posits, f

$
889,714,6
S85,616,6
S6H,041,7
^53,416,1

209,776.0
213.333,0
208,691,0

208,396.0
207,205,0
204.570,0

Circu-
lation.

45,862,6
45,.s«t3.9

45.877. 'J

45,9«3,0

6,445,0
6,42H,(i

6,467,0

11.03.3,0
10.!i98,0

10,992,0

d^artngs.

*
1.136,235,2
1,113,913,5
1,071,300,2
l,20'2,441,4

118,040,1
154,607,0
140.271,0

103,531,8
107,8 " •

110,9®.

t Including for Boston and Philadelpliia the item "due toother batik .

and also Government deposits. For Boston these Government deposits
amounted on November 14 to $6,416,000 ; on November 7 to $6,413,000.

Imports and Exports for the Week.—^The following are
the imports at New York for the week ending for.dry goods
Nov. 12, and for the week ending for general merchandise
Nov. 13 ; also totals since beginning first week January.

FOREIGN IMPORTS.

MYyr week. 1903. 1902. 1901. 1900.

$1,808,621
8,225,281

.$2,233,416
9,799,230

$1,971,771
8.090,395

$1,683,685
General Merchandise 7,927.945

TotaL $10,033,902

.$116,961,114
408,337,385

$12,032,646

$111,120,145
388,82.5,564

$10,062,166

$94,297,051
396.54.5.747

$9,611,6.30

Since Jan. 1.

Dry Goods
General Merchandise

$102,022,734
369,591.403

Total 46 weeks $525,298,499 $499,945,709 .$490,843,398 $471,614,137

The imports of dry goods for one week later will be found
in our report of the dry goods trade.

The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the
week ending Nov. 16, and from January 1 to date.

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

For the week
Previously reported..

$11,488,728
432,923,093

$11,257,635
415,161,785

.$8,758,199
442.276,042

$10,060,847
466.675.363

Total 46 weeks $444,411,821 $426,419,420 $451,034,241 $476,736,209

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 shall 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 Nov. 14
and since Jan. 1, 1903, and for the corresponding periods in
1902 and 1901.

EXPORTS AND IMPORTS OF SPECIE AT NEW Y^ORK

Exports. IMPORTS.

GoltU Week. Since Jan. 1. Week. Since Jan. 1.

Great Britain .......

$4i",6o6

$20,289'98i
3,076,535
1,905,518

64,797
7,675,312

10,300

$462',332
350,570

33; 629
38

.$2,579
2,929,154

Germany 462,352
West Indies 1,071,427
Mexico 180,016

675,213
All other countries 60,037

Total 1903 $41,000

4,610,223

16442,250

ii2o6

.$33,022,443
26,453,930
38,545,593

$23,317,520
2,692,141

3,550
153,701
15,200

167.926
886,460

$846,569
35,345
98,974

""
$265

23.133
922

$5,380,778
Total 1902 5 376 121
Total 1901 4,511,740

Silver.

Great Britain $44,000
844Prance

Germany
West Indies 48,3;i8
Mexico 1.006 06O
South America 348,287
All other countries .5,747

Total 1903 $443,450
576,078
683.900

$27,236,498
29,723,392
43,021,927

$24,320
2,046

19,877

$1,453,276
Total 1902 1,078,491
Total 1901 3.306.652

Of the- above imports for the week in 1903, $7,045 were
American gold coin and $315 American silver coin. Of the
exports during the same time $41,000 were American gold
com and $1,200 were American silver coin.

Auction Sales.—See page preceding.

f
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Spencer Trask & Co.,
BANKERS.

IX^II^IilAm & PINE SXREEXS, - - NEW YOKK.
Transact a ceneral bankinor business; act as Fiscal
Ao'ents for corporations, and neo^otiate security
issues of railroads and other connpanies. Execute
commission orders and deal in

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

Moffat & White,
members Nevr York StocK Exctaanze,

1 NASSAU STREET, CORNER WALL,

Dealers in InTestment Securities.

Tel. 5820-5»2l Cortlandt. Telephone Stocks a Specialty.
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WALL STREET. FRIDAY. NOV. •JO. 190S.-5 P. M.
The Money Market and Financial Situation.—Activity at

the Stock Exchange has this week assumed a more normal
and healthful tone than has characterized it for some time
past. The erratic tendency has been eliminated for the
moment at least, and a steady movement towards hijjher

prices is in progress. This situation is presumed to reflect

a general belief that the bottom has been reached and any
further change must be for the better. There are grounds
for such belief, prominent among which are the improved
monetary outlook, the foreign trade situation and the pre-

vailing low prices for securities.«There were further engagements of gold in London for

ipment to New York during the early part of the week,
it an advance in foreign exchange rates here and a higher

price for gold on the other side have resulted in a suspension
of the movement. As a consequence the money market is

firmer, especially for call loans, although time money is in

fairly liberal supply.
Of events in which Wall Street is not especially inter-

ested, the progress made by Congress in the matter for

which it was convened and the rapid development of affairs

in Panama have attracted considerable attention.

The open market rates for oaii loans on the Stock Elxchange
during the week on stock and bond collaterals have ranged
from 4 to 8 per cent. To-day'a rates on call were 6 to

8 per cent. Prime commercial paper qnoted at 6 per
cent for endorsements and 6@6J^ p. c. for best single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £117,695 and the percent-
age of reserve to liabilities was 49*92, against 4875 last week,
the discount rate remaining unchanged at 4 per cent. The
Bank of France shows an increase of 1,900,000 francs in gold
and 275,000 francs in silver.

The New York City Clearing-House banks in their state-
ment of Nov. 14 showed a decrease in the reserve held of

12,913,200 and a surplus over the required reserve of
|6,13!J,425, against 15,394,225 the previous week.

Capital
nrploa
Ijoabs a disooants
Clreolation
Net deposits
Bpeele
Legal tenders...

Seserrebeld
ts 9. c. ot deposits

Bnrpliu reserye

1903
Nov. 14

Diffurtnct*
froi»

prwioiM wMk

116.672,700
129 HT4L 300
889>55 000 Deo 10,240,600
4B. 983,000 Inc 106.800

*863,41 6,100
16U.441.8J0
63,060,400

219,492.200
213,863,776

Deo 14,628,600
Deo 2,994,100
IBO 80,900

Deo
Dec

2,913,200
8,667,400

6,13S,426 Ino 744,200

1903
Not). IS

100,672.700
117,667,900
870,424,200
44,606.100

878,219.400
171.030,300
66.862,900

237,888,200
219,664.860

18.328,360

1901
Nov. 19

83.622.700
99.060 400

882.667.400
31,982,600

946,0<44,300
176,689,600
70,036,400

246,624,900
236.621,076

10.103,826
• $i6.H21,70U United Htatet deposits inolnded, against S37, 182,200 last

week and $40,269,700 the corresponding week of last year. With these
United states (lepoalts eliminated, tbe inrplns reserve woold oe $16,368,860
on November 14 and $14,689,775 on November 7.

Hon.—Betorns of separate banks appear on the preceding page.

foreign Exchange.—Influenced by purchases of long ster-

ling for investment atd by a demand for short bills for
remittance, the market for exchange advanced this week.
Gold engagt-ments reported for the week were $2,.300,000 and
arrivals from Europe were $1,849,270.

To-day's (Friday's) nominal rates for sterling exchange
were 4 81@4 SIJ^ for sixty day and 4 84>^@4 85 for sight. To-
day's (Friday's) actual rates for sterling exchange were 4 8040
@\ 8060 for long, 4 841 5@4 8430 for short and 4 8460(34 8475
for cables. Commercial on banks, 4 8020(^4 8030, and docu-
ments for payment, 4 793^(34 80^. Cotton for payment,
4 793-^(34 79% ; cotton for acceptance, 4 8020@4 8030, and
grain for payment, 4 803^@4 80^.
To-day's (Friday's) actual rates for Paris bankers' francs

were 5 22l4*@o 22^^ for long and 5 20*(a5 20 for short.
Oermany bankers' marks were 94 3-16@943^ for long and
94 ll-16®94i^ for short. Amsterdam bankers' guilders were
89;g@39^ni for long and 40>^^40i^^ for short.
Exchange at Paris on London to-day, 25 f. 18 c.; week's

range, 25 f. 18 c. high and 25 f . 173^ c. low.
The week's range for exchar ge rates follows

-Long.- -BhorU- -Cablet.

4 8460 -3 4 8476
4 8410 9 4 8426

attrUmg Actuals
Hlfh...

I
4 8040 '3 4 8060 I 4 8416 '3 4 8430

Low... 14 7090 '3 4 8010
| 4 8360 '3 4 8o76

PariM Banker^ Franet—
High...

I
6 a2>Q 9&21Ts*

I
6 20* '3 6 20

Low... I 6 2aL3* '3 6 22>*
| 6 20<^ '3 6 20*

Btrmany Bank«rt' Mark*—
High...

I 94«ia '3 9t>4 I 9i^h9 '3> 9i\
Low.... I

94i|« '3 94>«
I 94»i« '3 94'>8t

AmuUrdant Banker^ €hiilder»—
High...

I
33'',1] ® 3Hi»i,*

I
40>« » 40J«TI

Low.. ..
I

89T, 9 89VI I 40>s* 9 4,0^

LeM! *ii«otl%. tissofl%. t*ttofl%. Plost Hiisof 1%. '*is*oIl%.

The following were the rates for domestic exchange on
Nftw fork at the under-mentioned cities to-day: Savannah,
62i>^c. per |1,000 discount; Charleston, 75c. per $1,000 dis-

count ; New Orleans, bank, $125(311 per $1,000 discount;
oommeroia), $1 50(%$1 25 per $1,000 discount; Chicago, par(3
10c. per $1,000 premium; St. Louis, par; San Francisco, par.

State and Railroad Bonds.—No sales of State bonds have
been reported at the Board this week.
The market for railway bonds steadily increased in activ-

ity from less than $2,0(ii0,000 par value on Monday to over

$4,000,000 on Thursday, and prices have held steady to firm
in most cases.
United States Steel 5s have again been the feature. They

sold up to 72 today, an advance of nearly 6 points within
the week, and the activity in them has rarely been exceeded.
Wabash debenture Bs also showed a gain of 3 points. Toledo
St. Louis & Western 4s advanced between 3 and 4 points on
limited sales. Bock Island Railroad collateral trust 5s have
also been strong features. In addition to the above the
active list includes Baltimore «fe Ohio, Northern Pacific, Bur-
lington & Quinoy and Union Pacific issues.

United States* Bonds.—Sales of Government bonds at the
Board include $1,000 4s, coup., 1925, at 1343^; $7,000 8s,
coup., 1908- 18, at 108 to 1083,^; $100 ditto, small bonds, at
1073^: $21,000 2s, coup., 1930, at 106%, and $10,000 2s, reg.,
1980, at 10(}%. The following are the daily closing quotations;
for yearly range tee third page following.

InUrtst
Ptrioit

Nov.
14

Nov.
la

Nov.
17

Nov.
18

Nov.
19

Nov.W
Is, 1980 registered
Is, 1930 ooapon
ts, 1930, sma.l.reglstered
Ss, 1930, small ooapon
8s, 1918 registered
8s, 1918 ooapon
8s, 1918, smalLregistered
8s, 1918, small ooapon
4s, 1907 registered
4s, 1907 ooapon
48, 1926 registered
4s, 1926 ooapon
Ss, 1904 registered
$s. 1904 ooapon

Q—Jan
Q—Jan

Q—Feb
Q—Feb
q—Feb
Q—Feb
Q—Jan
Q—Jan
Q—Feb
Q—Feb
Q—Feb
Q—Feb

•106'%
•lOeog

*ib7^
-10734

*i06'H
*110»4
*110^
*134>9
*134>^
*101J*
»101l4

loe"^
•loei^

*i07»4
108

*ib7>«
*110»«
•110»«
*134's
*134ia
•101 V,
•101 >«

*ioes
'loei^

*i07»«
108>9

*110>«
*110>«
*134H
•184 V,

*10H«
*101>«

loe'.
106"^

•i07»i
108

ioe>i
*110»a
•llOS
•134 >3

134 >«

•101 >4

*101>4

•loesfe
"10638

•i07>a
*l07>i

*i06>a
*110>a
*110>«
-184 >4

*134>4
•101 •«

•101 J*

106^
106^

*io7Ji
*107J«

*i06>i
•110>«
•llCn
*134'«
*134»4
•lOlV
•10H«

'This Is the vrloe bid at the morning board; no »»U was made.

Railroad and Mlsoellaneons Stocks.—The stock market
has been moderately active and irregular. The transactions
averaged nearly 500,000 shares per day, but were very im-
evenly distributed.
On Monday the general list was neglected, a few issues

only being active, and there was a tendency to weakness.
Beginning on Tuesday and continuing through the week
there has been a broader market and increasing firmness,
resulting in a substantial recovery in many cases, notwith-
standing to day's reaction noted below.
Pennsylvania has continued to be by far the most active

stock and made slow but steady progress towards a
higher level until near the close today, when a reaction set
in that carried a large portion of the list down about a point.
The Chicago & Alton issues have been notably active and
strong. Delaware & Hudson advanced 5 points on limited
transactions. Otherwise the active railway list has followed
the general trend of the market, and has advanced an aver-
age of nearly 2 points.
The United States Steel issues have also continued active

and sold fractionally higher than last week. General Electric
advanced over 11 points on bids that brought out a limited
number of shares. American Sugar Refining has been in
demand on benefits expected to accrue when the new
Cuban Treaty becomes operative, and advanced nearly 2
points. Colorado Fuel & Iron, Tennessee Coal, Iron & Rail-

way, Westinghouse and New York Air Brake have been
strong.

Fi/r daily volume of business see page S02S.

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

STOCKS
WetK Bndint Nov. 30

A.Uls-Ohalmer8 Co, pref.
American Coal
Am Steel Foundries, pref
Seneral Chemical, pref..

Nat Enam & "Stamping..
New Central Coal
New York& Harlem
QoioksUver Mining, pret

saut
for
Week

50
600

1.026
100
162
lOii

10
60

Bange for Week

6OI3N0T20
185 Nov 16
39'aNovl9
96>,Novao
13i«NoTl4
42 NoTl9

400 Not 18
4 Noy2u

60 SiNov 20
1H6 N0VI8
40 Not 16
96»9Nov20
18ieNoTl4
42 Not 19

400 Nov18
4 Not20

Bange H»ce Ja: 1.

eoigNoT
1»5 Not
39>«NoT
96 Oct
12 Not
«2 Not

400 Not
4 Not

87i9Feb
210 J'na
69>aFeb
101
36
60

414

Jaa
Mar
Jan
Jaa

9 Feb

Outside Market.—Much greater interest was evinced in

the market for unlisted securities this week and, with few
exceptions, a general upward tendency in quotation a was
apparent until this afternoon, when the market developed
weakness in sympathy with the movement on the Stock Ex-
change. Interest in the railroad group centered almost en-

tirely in the Seaboard Air Line issues, both of which ad-

vanced on the announcement that arrangements had been
made to supply the road with needed capital and to give
representation to new interests in the dire torat^ of the
company; following this advance, how^ever, prices again re-

lapsed. In the common there was a gain of 1% points to

15%, with a drop to-day to 14, the closing price bemg 143=^;

the preferred stock moved up 3% points to 26%, but
dropped back to-day to 25. On transactions aggregating
less than 3,000 shares, Northern Securities stock rose 4
points to 89^, but reacted late to-day to 88. Interborough
Rapid Transit shares advanced from 95 to 993^, but subse-

quently fell off again to 95. Standard Oil stock rose 30
points Thursday to 680, closing at 675; the strength displayed

was due to the increase in the dividend for the last quarter.
Americen Can preferred gained 2% points to 30% and
closed to-day at 303^. Greene Consolidated Copper moved
up \4 a. point to 15 in the early part of the week, but on
Thursday it fell off to 13; to-day there was a recovery to

143^ and the last sale was at 14. Tennessee Copper lost 13>^

points to 27 in the early trading, but to-day there was a re-

covery to 30.

Outside quotations will be found on page 2023.



New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYIN4J TWO I'AIJES

STOCKS—HjeJiXSr AJiI> LUWKST SALA BKJCJi:S

Saturdaij Monday Tiifsdav Wednesday Thursday friday
Xov.14 yov. 16 Nov. 17 Nov. IS Xov. 29 Nov'^O

-f>C

St>»8
•I'JO
•i:;o
117>a
tl4

*153

•183
111)

i
14»8

* -ei
I •2S

172 H,

: 162

\

S3
58
\M\

7378
S7>-..

373^,

1-J7
150
1173j
64 7|.

15«
•.>Si«

31

20(1
124
14'e
sr.

65
27

IHUVi
173
16a Vi

•120 126
•160 180

•8 8^4
•16i.i 17S:
•5>-j eHj

*69>i"72
»105 115

llOg 11»8
5'.

20
152
235
"IS

^•64
' IS

•8

52
20»i

155
238
20
64
18

15»a lo'u
6334 64 "-i

7>-2 71..

1U34 1034
26 V 26»8
60 '4 663s
47 »a 48

•67 65
•7S
-38
160

80

65
•79

ISO
79
10
7034
81

'"I27»4l28
f'*19 20>3
T-32 35
i •21 25
I' 64a8 6436
i-*16>,2 17
^•28% 31
": •10 20
f •40
l-*22
•89

•275
h •45

50
25
95

300
55

j; 993410014
E 13334 140
^ 81»a 82
:-112 113

87b 9
•120 135

; 49 50
• 'SO 90
; •52>4 53
: 112 112
f *\o 17
: »Zi 36
• saw 89V
•91 95

i 36'a 36V
^••17 IS
tll5«8ll6V
' •20 24
100 105
"56 61

•195 196
'- 19«8 197e

6434 551^
•82

- ^44
«90

' -62

89
47
90
60

Ill»4ll3l4
•18 19V
75 75

•55 59
•88 95
38 V 39 7e

•76 77
«58 58
22=8 23V

•57 60

•8
' •it
•12

10
37
15

•27 34
•56 60
6-2 78 64
8SV 80
72 V 73^4
87 V 87'.,.

3634 3838
120 127
130 150
117 11734
•64V 65 V
153 158
28 V 28 V
30 V 31>4
68 70V
183 200
110 124
U's 1478

•82 85
•61 65
•25 27
134^8 13636
172 173
161 163

•120 126
•160 180

*S 10
•16V 17V
5V 5V

* 35
*70V 71V

*105 115u\ 1134
*51 53
•20 21
152 152
238 239 V
•18 20
«64 65V
"16 18V
?8V 8V
15V 15V
6434 6434
?8 8
•10 11
2578 26=8
66 663g
47V 47%
•58 65
*73 80
*38
•160 180
* 78
•10 12
69V 69 V
81 81
127V128V
•19 20
•32 35
-21 25
63I4 65V
16V 16V
29 31

•27
•65
63 »8

89
7334
87 »,

38 V
120
130
118
•64

•163
28 V
30^4
70

'183

35

64 H)

80 V
7434
8734
39 ><

127
150
ll8=b
65

156
28-8
32 V
70

200
'110 124

1434 15
•83 85
•64 67
263« 26»|,

l:-!o7gl;i(;3^

173
164
203

173
164V
203

•10
•40
•22
•87

20
50
25
95

'275 300
•45 35
99 100 14

139 140S8

81V 8434
112 115'4
•17 19
•54V 56V
8V 834

•120 125
51 52
83 86
•52V 54
•110 116
16V 16V
34 34V
8738 89

•91 95
•36 36V
•16 18
115V 116V
23 23

•loo 105
56 61

i 19434 19434
19 V 20
5334 54V
?88V 88V
45 45
•80 110
•52V 60
111 11258
•17V 19V
•75 79

-00
•87V
37V
76

59
95
3834
76

•55V 58V
22 23V
58 5834

•8
•34
•13

10
37
15

120 125
•160 180

•8 lOV
17 V 17 V
6V 5 V

• 35
*>?9 72
•105 115

1134 127g
62 53
21 22

*152 166
23834 23834
•18 20
•6i(34 66
16»4 1634
8V 9
15V 16
64 64
•7V 9

•10 11
26=8 27
66V 66»8
4734 49
•57 65
•73
•38
•160 180
* 78
•10 12
7078 707e
•80 82
12838 129V
1934 21V

27
•55
64 V
89
74V
87V
38^4

120
130

27
60
65
8934
75 V
87 V
39 V
127
150

118V11878
61V 64 V

'153 157
2834 29'-
32 32 V
•68 70
'183 200
'HO 124
14V 15V

•82 85
}63^« 63»4
26 26 V

136V 13738
173 V 173 V
164 164
203 V 210

80

35
•22
64=4
17
31

•10
•40
24
•89
'275
50

85«8
25
6434
18V
337,
20
50
24
95

300
50

53
86

10038 10134
139V 140 V
83 V 84 7e

114 115V
-17 19
•54V 56V

834 y
'120 ....
53

?86
'52V 64
'110 116
16V 1634
34V 34 V
88=8 89=8
'91 95
36 36
•16 18
116V 117 V
'22 27
'loo IIU
*56 61
19578 196
1934 20V
6434 553j,
•82 89
•44 47
•80 110
*53 60
11238 11334
19 19

*75 79

•65 60
}95V 95V
3838 3908

•75 78
6534 5534
2234 23 V
59 59

*8
•34
•13

10
37
15

{125
•160

«8
«16V
5V

•68"'

'105
12 V
li
21
155
•23834
19 V
6534
•16
•8V
16

•6334
•7V
11
2634
6638
48V
•57
•73
•38
168

125
180

8
16 V
6V

?s
1»5
1278
5334
21V

155
239 V
19V
66
18V
9
16V
6434
9

11
27V
667,
49
65
80

•26
•55
65
8934
7oV
87
39

'120
'135
11834
64 V

• 1 53
2934
31 V
•65
'183
'110

1;-.V
'81
"63
2t)V

137-\
173 V
163
206

30
60
6534

90S.
76 V
87 V
3y»8
124
15(1

119^!
64^4

167
30^
32 V
70 '

200
124
1534
86
65
2778
139
173 V
164 V
206

•120 130
«165 165
"8V 8V
18 1838
*5 6

35
71 71

105 115
1234 1336
63 63
21V 2134

157 157
239 239
19 V 20
66 V 67 V
18
8V

18
8^4

70
82

12834
20V
37

•22
65
18
32V
•10
•40
*22
•89
•275
•48
101
13'J38
8334
114V

168
79
10
707t
82V
129 V
2178
37
30
65
1838
333g
20
50
25
95

300
53

10134
140
84 V
115

{54
9

'120
65
89
•50
•85
16V
35 V
89 V
«91
36
•16V
116
'22
100
"56
195 V
20
65
•83 V
•44
•80
•52
11234
18
75

64
9V

135
56
89
55
90
17
36V
8978
95
36
18
117V
26
lOOV
61
195V
20V
653,
89
47

110
57

114
18
75

"55 59
•89 95
3334 40<^
J76V 76V
56 57
2278 2378
68V 59

•8 10
•34 37
•14 15

•15V 16V
6434 6434

«7V 7V
11 V HV
27V 27 V
66«8 67 V
4838 49V
•68 65
73 80
'>3S
'160 180

10 11
71 71
83 83 V
129 V 12934
2158 21*8
37 37

•22 33
65 V 66
18V 18V
33 V 33 V
•10 20
•40 60
•22 25
*87V 95

'275 300
•48 53
10138 10238
1393813934
84 84 V

11438 116

•26
•56
6478
i'O

75 V
8738
38 V

'120
'135
118V
•64 V
156
30 V
30 V
69

'183
•110
1538

•82
65
2734

13 rf

'17234
lOo^S,
208

30
58
6.) 34

90 v
76',
873^
39 V

124
1 50
119
65
156
307s
32
69 '8

200
1 24
157^
85
65
2734
139 V
173 V
160-8
208

U25
•165
-8V
18V
«5

*
"73"
105

13
52 V
•21V
156
23934
19V
68
•16
8V

16
65 V
*7V

*11V
2678
66^8
4»76
*58
*73
39

160

9
•119
60

•88
53 V

•110
17
36
8978
95
37
17

1173e
23 V

•100
•56
U95V

20 V
5534
•83
47
•80
53
11378
•18
75

9V
135
60
92
53 V

116
17V
363,
90 'a
95
37
17

118
23 V

110
61
195V
2078
66 V
8d
47

110
68

115
19V
79

•55 69
«95V 95V
40=8 413f.
76 76
67 687a
23=8 24^%
59V 5yV

8 10
34 37
13 15

11V
7076
83 V

129=8
•21
•37
24
66
18V
333b10
•40
24V89

275
*48
loiv
138^8
84 V
114V

125
170

9
18 V
6

36
73V

116
1335,

53 V
22

157
240
19 V
68 4
18
83,

16
65 V
9

13
27V
663,
49
65
80
39

180
79
IIV
72%
84\
12979
21V
38
31
66
18V
34
20
50
25
95

300
53

102-8
139 V
85 V
115 V

S'1H>C'KS
NEW YOKK STOCK

KX01LA.NGE

9V
120
61
90
53 V

•112
17
36
90
95
36
17
117V
24 V

100
'56
195 V
20V
55 V
•82
•45V
*80
•53
11334
•18
76

934
135
61
90
53 V
114
17 V
3678
91V

100
3734
20

11778
24 V

110
61

19578
203^
56 V
89
47V
110
60

115 V
20
78

•57 59
•89 95
40V 4178
76 76
59 59
24V 25V
59V 59V

14 14

Uailroaiiit.

Ann Arbor
1)0 pre(

Atch. Topoka <fe Saiuu Fe
Do \>vi-l

Baltimore lb Ohio
Do pref

Hroolclyii Kiipul Transit..
Uuitalo Kocli. & Pittsb'g.

Do pror
(laiiadian racirtc
''anada .Southern

Central of Now Jersey...
Cheaapeake i& Ohio
Chicaifo A Alton

Do ))ref

Chicago lUirl & Qniucy..
Chicago tb Kast. HI., prof.
ChicaKo (^^reat Western..

Do 4 p. c. (lebeuliire.s
Do 5 p. c. ))ref. "A".,
Do 4 p. c. pref. "H".,

ChicaKO Milw. & St. i'aul
Do pref

Chicago cfe North Weslerii
Do pnet

Cliic. Bock Isl'd & Pacitic
Chic. St. P. Minn. & Oin.

Do pref
ChicaKO Term'l TraU8(«r.

Do pref
OhicAKO Union Tracliou.

Do pref
Cleve. Cm. Chic. & Si. L.

Do pref
Colorado & 80., vol. tru.si

Do Ist pf. vol. tr. cf.s

Do 2(1 pf. vot. tr. ctfs.

Delaware A H udsou
elaw. Lack. <S; West'u.

Denver & Kio Grande
Do pref

Deg Moines <fe Ft. Dodge.
Detroit Soutli.vot. tr. ctf.s

Do pref. vot. tr. clf.s.

Detroit United
Duluth So. Shore <fc Atl..

Do pref
Erie

Do Istpref
Do 2d pref

Evansv. & Terre Haute..
Do pref

Ft. Worth&Den. C.,stmp.
Great Northern, profc.
Green Bay<fe W.,deb. ctt.A

Do deb. clt B
Hocking Valley

Do pref
illinois Central
owa Central
Do pref

KanawliafS; Michigan..
C.Ft.S.&M.,tr. cts. pfd

Kansas City So. vot. tr. ..

Do pief. vot. tr. ctfs.
Keokuk <fe Des Moines...

Do pref
Lake Erie & Western...

Do pref
Li. Shore <& Mich. South'n
Ijong Island
Louisville & Nashville...
Vlanhattan Klevated...
i'i-etrop. Secur., sub. rec
Metropolitan Street
.\Iel. West Side El. (Clue.)

Do pref
.Mexican Central
Michigan Central
Minneapolis & St. Lotus.

Do pref
Minn. S. P. & S. S. Mane.

Do pref
Mo. Kansas & Texas

Do pref
Missouri Pacific

Nash. Chatu & St. Loui.s
at. of Mex, non-cum.pf
Do 2d pref

N. Y. Central & Hudson..
N. Y. Chic. <fc St. Louis...

Do Istpref
Do 2d pref

N. Y. N. Haven & Hartf

.

N. Y. Ontario & Western.
Norfolk & Western

Do adjustment, pref.
Pacitic Coast Co

Do Istpref
Do 2d pref

Pennsylvania
Peoria cfe Eastern
Pcre Marquette

Do pref
Piltsb. Cin. Chic. <fc St, L.

Do pref
Reading, vot'g tr. ctfs..

Ist pref. vot. tr. ctfs...
2d pref. vot'g tr. ctfs.

Rock Island Company
Do pref

Batiand, pref

SI. Joseph&Gr'dlsland.
Do Istpref
Do 2rtpref

Sales 01

Wi-ek
S/iarex

100

loii'.ioo

3,5
67,3K;i
1,110

96,320

8,345
1,650
100

10,835
25,900
5,285

8,860

' "4Y5
1 ,400

118,331
5.10

2,770
62"

16
16

72u
1,175

"•200

5,530
1,6U0
1,950
900

1,900
1,100
1,880
300
95(1

1,65U
550
176
325

69,220
7,467

10,000

100
132

40
2,450
1,525
5,460
2,610
600

"710
1,320
2,900

J^ant/e lur Year 1UU3
On basis of lOO-sfiare lots

Lowest

27 Novls
57 Oct 21

54 Aug 10
84'V AujjlO
71-'>hSop 2^
82-'i.riy2r.
29VSep2>
121 Novll
1 40 Sep H

11 558 Oct 14
57 V Sep 24
153 Oct 17
27VNovl3
18 V Sop 28
60 Sep 29
§170 J'ly^y
105 J'ly25
13 Aug 6
83 V Sep 2.x

63 Oct 15
24 Sep 28
133 V Aug 8
168 AuglO

Sep 28153
190
132
117

15
3

30
(i6

149
230
18
62
12

55

1(1

23

31
160
77
10
63
77

600

100
16,165
28,852
17,150
33,890

69
6,085

i',i86
410
45u
100

5,400
5,310

48,745
200
400
66

16,094
400
20

802
9,855
6,457

10
200
10

577,720
200
710

60
131,090

614
775

51,920
1,800

20U

Aug 8
Oct 13
J'lyl4

4165 Noviy
8 Aug 6

Sep 24
Ma)-23
May2 2

_ Auglu
113V-)'ne 8
10 J'ly24
44VAug ^

17 Aug 5
Aug 10
J'ly 24
Oct 12
Nov 13

_ Sep 29
734 Aug 6

14 Nov 12
Oct 14
Aug 5
Novll
Aug 8

62 V Apr 13
44 J 'ly 24
39VJ'ly27
78 Augll

Sep 29
Oct 12
Marll'
Augll
Sep 25
Oct I'J

125V J'ly 15
16 J'ly 27
30 V Oct 12
25V Oct 9
62V Oct 12
16 V Oct 8
29 Oct 8
10 Oct 27
48 J'ly 15
23VNovl2
90 Oct 13
J276 Oct 9
50 Novll
95 Sep 2h
126V Sep 28
70 V J'ly 24
9973 Sep 29
18 Oct 10
53 V Oct 14
8VN0V

102 .May2U
41 Oct 12
83 N0VI6
42 Aug
109VJ'ne 2
15 V Oct 19
33 Oct 12
8534 Aug 10
85 Oct 15
34 V Mar 2
17 Nov 19

11258 J'ly 15
19 V Sep 28

100 Oct 6
50 Sep 28
«87VMay26
19 Sep 28
5334 N0VI2
85 AuglO
3934 Sep 29
80 J'ly3u
50V Augll

11034 N0VI2
15 J'ly 24

J'ly 27
Sep IV
Sep 29
Oct 7

37VNovl6
73 Sep 2fe

5534 Novl7
19 V Aug 6
5534 Sep 28
30 Augll
7 Oct 1

32 Oct 12
13 Oct 1

Uigfiest

74
J76
55
90

41 Jan 10
69 J an
80 7^ .Ian 1(1

103V Jan 10
104 J an y
963, Kebll
71 V Feb 17
150 Feb y
UiO Feb y
138^4 Feb 10
78 V J an
190 Jan ly
53 V Jan 19
37 V Jan
73 "h .Ian
§184 -Marl

2

138VJan2y
29*8 Jan
9979 Jan 13
86VJau 9
4678 Feb
183V Jan 7
194 V Jan 9
224VJanl4
250 Jan 8
200VJan
162 Jan 21
194 Jan
19 78 Jan 9
36 Jan 8
17VJanl2
5034 Jan 14
yysgJan 6
119 Jan 27
31V Jan 10
72 Jan 9
48 Jan
183V Feb
276 V Jan
43 Feb
90 V Feb
47 V Jan
2038 Jan
3934 Jan
90 Jan
19 V Feb 16
2939 Feb 16
42«8Jan 9
74 Feb 5
6478 Feb 6
72 V Jan 8
91 Jan 8
7434 Feb 24
J09 Jan 22
85 Jan 9
27 V Jan 6
106 V Feb 20
99V Mar 2
151 Jan 10
48 Jan 12
7738 Jan 12
47 V Jan 6
82=4 Feb 26
36V Jan 12
61V Jan 22
40 Mario

§55 Apr23
53 Jan 8
118 Feb 6
334 V Jan 5
83 Jan 7
130 V Jan 8
155 V Jan 14
128 V Jan 6
142 78 Jan 6
38 Jan 8

Jan 20
Mar23
Jan 15
Jan y
Feb 27

7yVFebl6
132V Feb 17
30 V Jan
63 V Feb 1(

11578 FeblO
114 Feb 16
4758May27
28VJ'ne3()
156 Jan 10
45 Jan
118 Jan 16
87 Jan 19

225 V Jan y
35 V Feb 5

76V FeblO
93 V Feb 2
72 Jan lu
100 Feb 13
70 Jan 28

15758 Jan 10
39 Jan 8
91V May 7
576 Sep 17
94 Jan 7
115 Jan 17
69 V Jan 2
8978 Feb 5
81 Jan 6
5358 Jan 9
86 Jan 9
72 Jan 28
15 V Jan 2
58 Jan 5
24 78 Jan 19

88
20
135
110
118

Hange tor I^revxoM*

Year (lytrjj

Lowest Highest

33 Feb
<)3 Jan
71V J an
95 V Jan
92 58 1)10

92 Dec
5434 Nov
110 Apr
139 Apr
112 V Jan
71 Dec

1'j5 Nov
42«8l>ec
29 V Dec
68 Nov
}191 J'nc
136 V Sep
22 Dec
89 V Nov
81V Dec
33 Dec
HiOVJau
186 Jau
204VJau
230 Jau
152 Jau
140 Feb
19478 Nov
15 Dec
29 Dec
HPi Jan
4434 Mar
93 Nov
118 Jan
14 V Jau
59 V Jau
28 Jan
153 V Nov
231 Nov
35 V Dec
86 V Dec
35 Dec
13 Feb
26 Dec
75 J'ne
10 Jan
1858 Jan
2858 Dec
60 V Dec
41V Dec
50 Mar
82 May
30 Jan
181V Mar
70 Jan
9 Jan

66 Jan
SlVJan
137 Jan
35 V Dec
65 Nov
33 78 Jan
75 Dec
19
44

Jan
Jan

13 Jau
45 Jan
40 Dec
120 Oct
325 Apr
72 V Nov

102 V J an
128 Mar
lOOVM-ay
135 Oct
35 Dec
89 Mar
2058 Dec
5150 Mai
105 Jan
118VJan
3 6 V J an
90 Jan
22 V Dec
51 Jan
9634 Mai.
80 Jan
3134 Dec

147 Nov
40 Nov
llOVNov
80 Nov

209 V Jan
25 V Dec
55 Jan
90 Feb
65 Dec

100 V Jan
72V Dec

147 Jan
30 Nov
71 Feb
80 May
80 V Jan
113 Mar
52 V Mar
7978 Mar
60 Jan
33 V Dec
71 Nov
64V Dec
10 Dec
4934 Dec
24 V Nov

4334 May
77 V May
9658 Sep
106 V Sep
USV^ei'
99 Sep
72 38 J'ly
128 Aug
145 Sep
145 V Sep
97 May

1 98 Jan
57 V Sep
45:VJ'iy
79 J'ly
}205 Jan
151 J'ly
35 Aug
95 V J'ne
90 V J'ne
5134 Aug
19834 Sep
20034 Sep
271 Apr
274 V Apr
206 Sep
no V Apr
210 Apr
247e Aug
44 Sep
23 Apr
60 Apr
10836 Aug
124 V Sep
3534 J'ly
79 V Aug
5378 Sep
184 V Jan
297 Feb
5134 Aug
9034 Aug
5359 J'ly
25 Sep
48 V Sep
97 Sep
24 Aug
3534 Apr
4459 Jaa
7534 Jan
6334 Jan
7438 Mat

10434 Feb
67 V Deo

203 Deo
90 May
•29 V Oct
106 Aug
9838 D(JC
173VAug
5134 Aug
9038 Apr
50 V Aug
88 Aug
39 Aug
6234 Apr
41 Sep
84 Apr
71V Jan
138 Feb
340 Apr
917eMay
159V Aug
158 Nov
134VJ'ly
174 Feb
43 Jan
9134 Mar
31V Mar

192 Apr
115 Apr
12734 Apr
84 Nov
139 Sep
3534 Sep
0934 Sep

125 V Sep
122 Apr
4539 Mar

16878 Jan
5759 Aug

124 V Jan
100 Aug
255 Apr
3759 Sep
8O34 Oct
98 J'ly
81V Sep
106 Mar
8434 Sep
170 Sep
47 V Apr
85 V Sep
93 Sep

105 V Sep
128 May
78 V Sep
90V Sep
8078 Sep
50V Dee
85 V Nov
126 Apr
24V Aug
81V Sep
42 Sep

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Banks

KSW YOEK
Ajnerical) ...

Amer Esch..
Astor
Bovrerylj
Hutch's & Dr
Central
Centurj'^
Chase
Cliatham
Chemi<»l
Citizens'
City

Bid
500
210
700
350
140

175
700
310
4OO0
150
250

Ask
515
225
900
330
150
160

320
4250
170
260

Banks Bid Ask
Colonial 11 ... 405
Columbia ^ .. 350
Commerce.. 6 tl98V
Consolidated 160 170Cm Exchgel 340 350
DiscouniTI ... 155
East Uiver.. 150 160
Eqmtable ... 100
FederaMl.... fyo
FideUtyli.... 180
Fifth Aveli.. .^700 4100
b^ifth 375
First 52.5 1300

Banks
14thStreet11.
Fourth
Gallatin
Gansevoortli
Gariield
German Ami,
German E^l,
Germaniall ..

Greenwich \]

Hamiltouli ..

Hanover
Imp <fe Trad.
Irvins

Bid. Ask
300
t210
390
140
500
150 160
375
600
&300 310
170
500 550

i25
220 J30

Banks
JeffersonH...
Leather Mir.
Liberty
Lincoln
Manhattauli.
Market (feFvii

Mechanics' .

Mech & Trail
Mercantile ..

Merch Exch.
Merchants'..
Meiropnew,
Mt Morrisli..

Bid Ask
140 150
290 310
500 600
yso 1050
310 325
220 250
t245
140 150
200 225
165 175
165 185
375 425
200 225

Banks Bia Ask
Mutual T] 275
Nassaul 180 19(3

New Amster 500 550
New York Co 1500
N Y Nat Ex. 200 22(j

New York... 270 J80
19th Wardli. 125
North Amer. t210
Northern f 120 \VAi
Orienialll....
Pacificll

230
lyo

240

Park (new).. 400 125
People'ali 260 .'90

Banks
Phenix
Piazall
Pro<i Exclili

.

Kiversiileli ..

Seaboard
Second
Shoecfe Leth.
Stateli
34tb Street..
12 th WardH.
23d Wardr..
Union ExchT
United

Bid Ask
tlOl
450
170

600
600
150
7H0
210
125
120
150
90

180
2yo
650

170

215'

160
100

• Bid and askea prices;
1 Sale at Stock Exchangi

no sales w«io iuaae on Diui day. i u-..i.-, ouiu IJJ .siia,ros. t c!,^ n^uts. 1 State iij.ujls.

e or at auction this week, s Trast Co. canlticates. h. Assessment paid.
a Ex. dividend and rignts. New stocK..
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STOCKS—HJ€fB£ST AND LOWEST S^LS PJiJC£S

Satuniau
Sot. 14

•5-t
•60

•14;i>-j

•1.;

41Vt
17>4

•88
22 Vi

•ll'S
•Jl

25 Hi

•tiTKi

70
4-1 >i;

13
2V>

4l>2
I7»s
73
89 Hi

115
31 >a

17^
25 4

7038
S5>-i

4:>'4
•18^4
3.' Si

«15
•40
•21
15%
34

71**

ll'f
45i«

lt»

32 'e
15
4l>s
22
15 >i

34

•219 225
S-Sg 39
18»4 lt»

66 6(>

28
•80
•20

28
90
26

•183 192
•5 7
•a>4 3
•8 12

23 24 1*

•8H) 10
•25 27
•12 Hj 13 "s

-73 79
•a 3

•16 19
42% 42 Hj

86=8 «6=8
•90 110
•79 90
11534 lit) •»

•119 120

"•7" "T»4
•60 78
•60 70

J 190 190
•5 534

•48
27 27'-^

* 80
•9'i3 10

»175>al77
•100 Hi 101

23 23
'73 75
•2134 22

•1471-^150
•10 101.J

61>a 6II5
•25 28
•30 32
•68 75
•G»a 9

*34»2 3512
•95 IOH4
•10=8 11
76 80

•115 120
•68 72 15
24^8 24^6
9234 923,
26 "a 26 w,

68 >2 tiS's
•210 216
'17 20
•73 75
•67, 7
4913 491.J
14 14
•68 72
$23 23
<i66^ 66 14

•34 'i
2734 28 >2

•26 27

•100
•7

47559
4I4

32 Hi
8

•35
10*4
6134
19 14

•85
•16

102
73*.

75\
4i«

33 Hi

8
40
Ills
52 7^

193^
90
20

{195 195
83 83

13634 138
•162 170

JJondav
A'QO. 16

•?4
•60
X43>«
14:.
•11^4
•28'-j
4org
17'4
72^1

lOS
•20
18
26V1
S6'8

70
43H.

155
13
30
i\\
17'»
72 «s

22i;
115
21 Hj

20
31
86^6

69 1«

85 >9

•IOHj
45 >«

lb>a
3214

«1334
40>«

•21
«15
•32 Hj

71

12 Wj

45 "4

ISH,
33
1334
41
22
15
34

«21SVj218'2
37% 8834
19
66

ISi

66
28'8 28'*
•77 90
•20

}lt«4
•5
•2'4
•8
634

24

20
190

7
3

12
7

24 14

•SHj IOHj
•25 28
«13»8 13>«
75 75 Hi
•2

•16
3

19
42 >4 42 H;

87 37
100 110
•7it 90
115%117H)
•119 120

•7
*65
•60
•180

•5
•48
26Hj

9
72
67

200
5H2

51
28
80

«834 8'fl
175 175
101 101
22 Hj 22 Hj
•73 75
2134 2134
148 148»,
10 10

•60 Hi 61
•25
•30 32
•68 75
6H1 9
•31% 36
•95 IOII4
IOHj 11

•76 78 4
120 124 H2

70 70
24 H> 244
92 Hi 93
27 2714

«67H2 69
•210 216
•17 20
•72 75

7 7
49 Hi 49 H2
13 13
•68 70
•23 Ha 25
J70 70

% 7f.

27 2734
•25 27

{100 100
7 718

75 75
4% 4>«

33 34
-8H» 9
36 Hj 364
10% 11
51 52
•184 20
•»5 924
•16 20

*195 205
83 84 14

137 137
*165 170

^Vp. 1

7

•53
•60 70
43% 44

'145 155
12 Hi 123^
SO
4II4
17i-j

73 Hi

80 4
4218
1"

734

22*4 23
103 115
21 1» 214
n;% 21
30 '4 33
8S% 884

7034
86
104

714
86

44% 41 "t,

19 19 "4

33 4
15
42
22'"
1534*

32%
•14
414
2"'

4

15»4
34 Hj 344

•219 225
37% 3834
19 19
66 66 '4

•264 29
•80 90
•20 26

•184 192
•5 7
•2'4 3
•8 12
6% 7>4

24'4 253t,
•9 104
27 27
•124 13
75 75
•2 3 '4

•17 19
42% 43
8? 87^4
100 100
•79 90
116% 118%
niU%119%

•7 9
•66 72
67 67

180 200
5Hi 54

•48 50
29 29

' 80
10 10

174H2 17734
10041^04
23 23
74 74
22 22
150 150
IOI4 10%

§60'4 614
*25 30
•30 32
*m 70
•64 9

{3434 3434
•96 101
1218 124
*76 78
124 12434
•70 724
•234 244
93 '4 94
27'4 2734
•68 69 4
210 216
•18 20
7514 76%
6% 7

49 "4 50
{1314 I3I4
•xiH 70
•23 Hj 25
•67 70

=4 %
27 4 283^
•25 27

•100 102
7% Ih,

75 75 4
4% 5'4

34 36 '4

8% 8'*
•35 38
10% 11%
50% 52

•1834 194
8814 88 '4
-16 20

•195 205
84 84
137 137
162Hjl70

WednesdaM
yov. IS

'

•53 ....
•60 70
?43% 43%
115 155
13 13
SOi-j 30»4
41% 42%
1734 18>8
74 75

'23"'23'8
105 110
•20 22 "4

194 19 4
30 'a 31

•8734....

71'*
86
104
41%
19 '4

33'«
15
414
23
1534
354

72
86
114
44%
19%
34
154
42
24
17
364

'219 226
37% 39%
19 19%
66% 6634
28 28
•80 90
23 27
185 192
«7% 714
2'4
•8
7

24»4
•9

'25

2 '4

12
7»4
25%
IOH2
30

12% 12%
•75 80

3'4
19

•2
•164
424 43
•86% 87
•90 110
•79 90
118% 119%
119'4ll9'4

-7 84
•66 72
•62 68
180 200

6 6
•47 50
274 283*

80
•9 4 12
176% 17634
101 101
22% 22%
73% 73%
22 23

151 151
10% 114
•604 61%
27 27
•30 32
•68 75
•64 9
3434 3434

•96 lOi
11
•76

11
80

-120 125
70 70
25 263j
93% 95
27 4 28
•68 69 4
210 216
17 20
•70 75
•6% 7%
49 60
13% 13%
6i> 70
2434 25
•67 70

% %
27% 2834
•25 27

•100
7%

77
5%

3534
8%

•35
10%
50%
19

•86
18

110
74

78 4
54
364
8%

38
11
5134
19 't

91
18

•195 205
84 84

•134 137
?171 171

ThuTsdau
yov. 19

•54
•6i)
4:^34

'I4:. 1
13 4
81
42%
18
75

1334
32
4 3 '4

184
7534

23 23 4
105 112
•20% 22'4
19% 22
31% 3314
89 90

71%
•86
-10%
-45
19%
33%
•14
•42
24
16%
36%

72%
864
12 4
47
1934
354
16
45
24%
1734
38

219 227
3834 39%
19'4 '

"

664
29

•80
25

«190
6%
2%

13
7%

25 4
•9

•25
13

19%
67
29
85
26
1914
6%
24

13
7%
25%
104
30
14

•2 3 '4

•16% 19
43 444
87 87 4

'•90 110
•79 92 4
118% 1193s,
11934 120

•7
•66
65

180
54

{48
284
*9"
177%
100%
23
74
22
152
•104
61%
23

•30
•68
•6%
3514

X97 %
•11
•76%

•119
*70
25
94%
2 7 '4

6834
210
-17
•72
7%
49%
134
69
•23%

9
72
65

2U5
6

48
29%
80
12
1774
102
23
74
24

157
11%
62
25
32
75
9

37
974
12
78

124
72
2634
951*
2834
6834

215
20
78
7%

52
144
6918
25

28% 294
2634 2634

•100 103
7% 74
76% 77I4

5% 5%
35% 37
834 834
364 36%U 11%
51% 53
20 20
§87% 87%

•195 205
»4% 84 '4

136 140
•162 4180

Friday
Sfov. no

•60 70
45 45
154^ 15434
•13% 14
3134
434
18',
76 4

313,

45%
1834
764

234 23^4
•105 112
•21% 22>4
20 20
31»4 334
89% 89%

72%
86
•104
45 '4

19'4
;J4 4
14%

•42
24 4
16%
37

•220
38%
194
68
•284
•80
•25

«191
57
-2%

•11
7%

26

86
12 4
4534
20
354
15
43
24 4
17%
38 '4

227
39%
20 '4

684
29 4
90
30

192
7%
3

14
8
274

13%
79
•2

*17
44%
87%
100
•79
11734
1194
«127

*7
•66
•62

•180
6

•16
294

*
'

"lOsi

177
102
23%
74
23

157
11

{64
-25
•30
•68
-64
36%

•96
1134
78

• 119
a;72
•25
93%
28
69%

215
18

•73
7%

49
144
69 4
25

144
79
3

'4

19
44%
88

100
92 4
119
121
127

9
72
68

200
6

50
30
80
10%
178%
1024
23%
74
23%
157 4
11 '4

64
30
32
75
9
36%

100
1134
78

124
72 4
27
95
29
69 4

215
20
76
7%

52
14 H
69%
25

—4 'f

29 29 4
'26 27
47 7
63 63

344
100

7 '4

77
6
36%
<!9

'^36%
11%
51%
20
89
•16

37
1U5
74

77
64

39
9

36",
12 h
53%
20 14

91
20

'195 205
81% 94 14

138 139 '4

I6934 170

STOCKS
NEW YORK STOCK

EXCHANGE

SU L<fcSl<Y.JPM;<fcCoctls
Do 1st. pret
Do 2cl prer

C.& E.Loom stock tr otf

s

St. Liouis Southwestern..
Do prof

Sonthern Pacific Co
Southern r.tr. cfs. stmped

Do pref. do
M. A O. stock tr. ctfs...

'Peiaa <fe Pacific
1 hml Avenue (N. Y.)...
Toledo Kailwnya & Light
Tol. St. L. & W. V. tr. ctis

Do pref. vot. tr. ctfs.
Twin City Rapid Transit.

Do pret
Union Pacific

Do pre!
UnitRysluv'tofSanFran

Do pref
Wabasli

Do pret
Wheeling tfe Lake Erie...

Do 1st pret
Do 2d pref

Wiscon.sin Cent. v. tr. cfs.

Do prel. vot. tr. ctfs.
Industi-ial <&; i>Iiejcell

Adams Express
malgamated Copper...

American Car cfc Foundry
Do pref

American Cotton Oil
Do pref

American Dist.Telegraph
American Express
American Grass Twine ..

Amer Hide tfc Leather
De pret

American Ice
Do pref

American Linseed
Do pref

American Locomotive...
Do pref

American Malting
Do pref

Amer. Smelt'g <fc Refin'g.
Do pref

American Snuff
Do pref

American Sugar Refining
Do pret

Amer. Teleph. <fe Teleg...
American Woolen ....

Do pref
Anaconda Copper
Brooklyn Union Gas

runsw. Dock <fe C. Imp' i

Buttenck Co
/ lolorado Fuel& Iron...
V> Do pref
CoL <& Hock. Coal <fc Iron.
Consolidated Gas (N. Y.).
Continental Tobacco, prel
Corn Products

Do pref
Distillers Securit's Corp.
General Electric
International Paper

Do pref
International Power
Internat'l Steam Pumi)..

Do pref
Manhattan Beach
National Biscuit

Do pref
National Lead

Do pref
New York Air Brake
North American Co., new
Pacific Mail

eop. Gas-L.cfe C. (Chic.)
Pressed Steel Car

Do pref
Pullman Company
I > ailway Steel Spring...
IVdo pref
Republic Iron <fc Steel . .

.

Do pref
Rubber Goods Mfg

Do pref
Closs-Shelfleld St. & IronO Do pref
Standard Rope <fe Twine..
Tenn. Coal. Iron & RR...
Texas Pacific Land Trust
Union Bag <fc Paper

Do pref
U. S. Cast 1. Pipe & Foun.

Do pref
United States Express...
United States Leather

Do pref
U S Realty*Construction

Do pref
United States Rubber

Do pref
United States Steel

Do pref
Virginia-Carolina Chem..

Do pref
Virginia Iron Coal& Coke
Vulcan Detlnning

Do pref
Wells, Fargo & Co...

est'n Union Tele'gph
West'gh'seEl&Mfg assen

Do Istpref

Sales 01

the
Week

Shares

3,^:50
]5(t

700
1,550

116,37;-

19,742
5,580

GJOUO

"'106

6,845
13,175
1,460

134',206

1,374
25

600
4,0o0

32,330
1,305
1,150
1,1.) 9
S.lioO
5,2u0

20
133,71

7,200
2,810
SOU

500
292
165
•JUO

600
13,493
10,750

100
4,365
5oO

8,360
2,290
200

52,271
460
40

200
15

600
50

1,680

350
4,289
3,820
1,575
450

1,450
4,6L0
1,610
405
600

580
55

1,700
145

1,750
700

1,320
11,511
4,715
580
loo
200
200

5,800
12,000

610
1,200
385
67

615
7,260
200
50

245

"456
12

3,070
4,o;^,0

11,509
11,835

410
250

99,43i:
433,930

1,360
127
200

52
1,551
2,990
212

Ranye lor Year 1903
On basis orlOO-share lots

Lowest

56 J'ly25
i!>S Augl 3
42 4 Sep 29

148 4 Sep 28
12 Aug 6
24 AuglO
38% Sep 28
16 4 Oct 12
69 4 Oct 12
85 J'nelO
20*4 AuglO
100 Oct 11
17 '4 Oct 10
15 Sep 21
24 Sep 29
79 Oct 11

155 J'ue 2
6534 Aug 8
83 4 AuglO
10 Oct 14
35 J'ly27
16% Oct 12
27 4 Sep 28
12 J'ly24
40%Novl6
20 Sep 26
14%Oct 14
33 NorlS

§204 Jan 30
33% Oct 15
1734 Oct 15
61 '4 Oct 14
25% Aug 6
82 J'ly27
24 Nov 10
171 AuglO

6 J'ly 29
2% Oct 30

10 Oct 8
4 Oct 8
16% Oct 8
5 J'ly25

25 J'ly 25
104 Oct 15
67 4 Oct 15
2 4 Mario

14 4 Sep 28
3634 Oct 16
80% Oct 15
90 Aug 5
80 Sep 25
107% Oct 12
116 Aug 6
117 '4 Oct 8
7% Oct 19

65 Oct 15
Oct 23
Sep 24
Oct 15
AuglO
Oct 13
AuglO

9%Novll
164 AuglO
9434 .'\.ug 6
22 Oct 12

Oct 13
J'ly 24
Sep 28
J'iy28
Oct 12
Nov 19
Nov 6
Oct 12

6 4 Sop 28
32 Oct 15
94 Oct 16
IO4N0VI6
75 Oct 15

105 Oct 12
68 Sep 28
17 Aug 5
8734 Sep 28
25 >« Nov 10
6634 Nov 6
196 J'ly 15
16 Sep 25
72 Oct 13
64N0VII

48 Nov 6
12 J'ly 25
60 J'ly 25
22% Oct 15
68 Oct 12

34 Sep 19
25% Nov 10
22 AuglO
4% J'ly 25

63 Nov20
Sep 3
Nov 6
Aug 8

„ Sep 28
71 4 Oct 15
4 's Nov 12
30'4Novll
7 J'ly 27

30i4J'ly27
10 Nov 10
4934 NovlO
17 4 Sep 28
80 Aug 4
17 Sep 28
23 J'ly 22
70 Sep 14
{191 J'ly 14
80% Sep 28
130 Oct 13
160 Sep 19

58
170

5
40
25
90

73
20
136

9
60
23
30
70

6
33
95
6

Highest

904 Feb 24
88 Feb 20
78 Feb 24
170 J'ly 15
30 Jan 7
66 Jan 7
68 '4 Mar 19
36% Jan 9
96 Feb 9
96% Mar 3
43% Febli
128% Jan 2

37% Jan 12
31% Jan 9
48 Jan 8
122% Jan 23
159 Jan 12
104% Jan 9
95% Feb 11
22% Jan 13
64% Jan <i

3234 Feb 27
65% Feb 24
274 Feb 9
62 May22
38% Feb 1(1

29 "4 Feb 9
55% Feb 6

235 Feb 11
75%Marl2
4134 Jan 19
93 Jan 6
46 '4 Feb 20
98 Feb 13
41% Jan 2

236 Feb 5
29% Jan 7
ll%Jan 2
37%Jari 6
1134 Jan 2
42% Jan 30
1934 Jan 6
484 Jan 6
31% Feb 17
9534 Feb 17
5%Feb26
24% Jan 10
52% Feb 17
994 Feb 16
126 Mar 4
98% Jan 20
134% Jan 8
122 Feb 13
169 Feb 18
14%Feb2g
80 Jan 31
126%Feb25
225 Jan 21
15% Jan 29
55 Jan 6
824 Jau 6
122 Jan 3
22 'f Feb 18

223 Jan 7
119 Jan 2
35 Mar23
85% Jan 19
3434 Jan C

204 Feb 16
19% Jau 5
7414 Feb 6
73 Jan 19
46^4 May 8
89 4 Jan 12
13 May 13
47% Feb 17
106 '8 Mayll
29 4 Feb 5
95 Feb 10

177 Jau 2
1244 Jau 7
4234 Jan 7
108% Feb 10
6534 Jan 26
95 Feb 20

23534 Jan 14
37 Feb 9
90 Feb 2 5
22% Feb 13
803fl Feb 18
30 Feb 16
84% Feb 17
72 Feb 25
97%Febl8
64Febll

6838 Mar21
4034 Jan 7
15 Jan 19
7934 Jan 8
15 Feb 20
55 Feb 25
150% Feb 4
15 '4 Feb 11
9634 Mayl2
284 Jau 2
73 Jan 2
19% Feb 10
58 Feb 10
39% Feb 5
8934 Jau 7

66% B'ebl9
1284 Feb 18
39% Feb 25
3334 Jan 9
81 Jan 19
249% Feb 6
93 Jan 14

221 Jau 7
224 Jan 7

Range lor Previous
year(iyu-i)

Lowest Highest

5534 Jau
77 Dec
65 4 Dt-c

4j Dec
Mai
Dec
Dei-
Dec
M»\
Dec
Jan
Nov
Jau
Jan
Jan
Auk
Dec
Mar
Dec
Dec
Jan
Dec
Jau

_ an
Jan
Jan

24
55'.

56
28
893
90
37

122
324
184
35
107
156%
93%
86%
20
60
2134
37
17
49%
23 .

19%.:_„
39 4 Jau

il98 J'lv
53 Nov
28% Apr
85 '4 Jan
30 4 Jau
86 Feb
32% Jau
210 Jan
27 Dec
834 Dec

34 Dec
9% J'ly

32 J'ly
14 Dec
39 % Dec
23% Dec
89 Jan
5 Jan

21 Jan
37 Nov
87 4 Not
40 4 Jan
85 Jan

113 Not
115 Jan
I6O34 Jan
12 Dec
73
80

210
77,

41

Apr
Dec
Jan

I
Dec
J'ue

7334 Aug
{130 Jau
14% Jan

205 Deo
114 Dec
2634 Dec
79% Dec
27 Dec

0170% Oct
16% Dec
70 Dec
49
40
82
9

40

Dec
Dec
Dec
Oct
Nov

10134 Dec
1512 Jau
78% Jan
148 Mar
88 Jan
37 Nov
98% Jan
39 Jan
8234 Feb

215 Jau
24 Apr
80 Apr
15% Jau
68 Jau'
17i4Feb
63 J'ly
29 4 Jau
80 '4 Maj
4 Jau

49 4 Dec
35 Jan
1 1 4 Not
72 Jan
10 4 Alas
42 May
97 Jan
104 Dec
79% Jau
20 Nov
64% Nov
14 Jan
49 % Dec
2934 Dec
79 Doc
54 Dec
120 Dec

294 Nov
784 Oct
{185 Jau
8434 J'ly

169% Jan
180 Jan

85 4 J'ly
90 J'ly
80% J'ly

39 Aug
80 Sep
8II4 Sep
A\\ Aug
98% Apr
93 Nov
5434 Sep
:34 Feb
38 Sep
33% Oct
4934 Sep
129 Aug
159 4 Feb
n3%Aug
95 Aug
24% Oct
y'liy Nov
38% Sep
54 4 Sep
30 '4 Sep
ij6 Apr
42% Sep
31 Aug
57% Aug

{240 Oct
79 Feb
37% Oct
93% Oct
5734 Apr
99% Apr
42% May
265 Aug
62% Aug
1334 Oct
43 4 Sep
31% Jan
67 Jau
28 Apr
58 Mar
36% Apr
100% Apr

7 4 May
29 Sep
49% May
100%J'ne
135 Oct
101 Oct
135 '8 Mar
122 Aug
186 Apr
17%Jan
80i4Sep
146 Feb
253 Aug
14% Apr
53 Sep
UO'aApr
{140 Mar
24% Oct

23034 Apr
126%J'ue
38% Mar
90 Mar
33 Dec

334 Apr
23% Mar
77% Jan
199 Apr
57 14 Mar
95 Oct
19 Apr
53 '4 Mai
109% Apr
32 Sep
96 Oct
196 Apr
134 Sep
49% Mar
109 4 Sep
63% Oct
96% Oct

250 Apr
384 Sep
90% Oct
2434 Sep
83% Sep
25% Apr
74% Mar
83 Sep
95 4 Sep
8% Apr
74% Apr
444 Feb
18% Apr
85 Apr
17 Oct
59 Sep
160 Aug
15% Sep
91% Sep
32 Oct
75% Oct
19% Oct
64 Mai
4634 Jau
9734 Jan
76% Ai>r
134% Sep

33 4 Nov
81 4 Dec
{255 Aug
97% Aug

233 Sep'
234 Anr

BANKS AND TRUST COMPANIES-BROKERS' QUOTATIONS

Banks
Varick \
Wa3h.H'hU',.
West Sirle'...

Yorkville^ ..

BBOOKLTN

Atlantic IJ...
Borough'i
Broatlway* ..

Brooklyn' ..

Con'yl&BB*
First

Bid A sic

170 200
200
t545
375

105
150
300
130
110

100

BankH Bid ASk
BEOOKLTN

Manufactrs'. 325
Median ics^i . 230
Merchants'.. 115
Nassau 380
Nat City 310
North Sidei;. 230
People'BH 215
17th Wardll. 150
Sprague 2104
Siuyv'tHta' 175
Umonll 150
WallaboutH . 150

Trust Cotk
.\. Y. CITY

Bankers' Tr.
Bowl'gGreen
BroadwayTr.
C'lR'tyB&Tr
Central Tr'st
City Trust...
Colonial
Commonw'th
Continental

.

F,a.steni Tr..
Empire State
EifuitableTr

Bid Ask

270 290
193 200
145 155
400 410
1900 2000

310
300 325
50 70

eso
130 150
150
675 090

Exchange Tr
Farm Lk) & Tr
Filth Ave Tr
Guaranty Tr
Guardian Tr
Knick'rb'k'r
Lincoln Tr. .

.

McV'ck'rRty
Manhattan ..

Mercautile ..

Merchants'..
.Metropolitan

Bid ASk

1350 1466
520 550
675 690
155 165
870 890
355 370
220 230
500
1000 1050
220 240
560 580

Trust Co's Bid Ask
MortonTrust
Mut.Alliance
N y Life<fcTr
N YSec&Tr
North Amer.
Real Est Tr't
StanrtardTr't
Tr Co of Am.
Union Trust
USMtg&Tr
Unit States .

Vau N'denTr
Wasliingtoii.

850
225
1000

250"
390
t300%
215
1300
375
1450
200
ta9234

880
250
1100
1175
260
410

225
1400
410

205"

Trust Co's Bid AsIc

Windsor 200 220

BBOOKI^rN
Brooklyn Tr 375 380
Flalbush 190 200
Fraukliu 3U0 340
Haiuilton 300
Kings Co
L Isl L<fcTr.

400
2^0 290

Nassau 250
People's 350 375
Williamsb'g. 250 '2';0

• Bid aua a.tito.iL)rices: uo sales on UiLs (lay. 1 l.bss tuau l J I i.iirrt-i. i c^x rigiits. <^ J. P. ->lorgan & Co. cortiilcates. a» * 1, 1,
1 Sale at Stock Exchange or at aaotion Una week. Ex stock dividead. t Trost Oo. oertllioates. U Banks marked with a paragraph (11 ) are State oanxa



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
(KCUPYINC; KOUK I'.HiES

JtONUS
N. Y. STOCK EXCHA-NQK
Week Kxdino Nov '20

V, !S. (aOvpmiueDt
U S 2s cousol registered. tilOSO
U S 'Js oousul ooupuu <<19;iO

U S 2s cousol re-K small. .(tiy;io

U is 'Js cuiisolcoupsiuaU.tilU^O
U S 3s reuusli-rea fcl918
U S Sscoupou A:191S
V S 3s rej; small bonds.. A;1918
U S 3s cuu smnll bouil8..A;1918
U S 4s re>risu>reil /il»0"
U. S 4s coupon A190
U S 48 reiri-stered 1925
U S 4s Coupon 192."

U S OS re^'istormt 1904
U S &s coupon 1904

ForpiKn (JoTcniment
FranklorUon-Maiii 3KiS ser 1..

These are pricf
U S of Mexico 8 I g 03 ol 1899

Stafo Securlticd
Alabama class A 4 to 5 190t)
Class IJSs 1900
Class C 4s 1900
Currencj- UimUnj.' 43 1920

Dlst ot Columbia 3-658 1924
Looisiaua new cousol 48. .1914
Small

Missouri tuudiu^ 1894.199.~>
Nortli Carolina cousol 4s.l9lu

.6« 191i>
So Carolina 4 "-js 20-40 1933
Tenn uew setlleuxeut 38. .1913
Small

Vh-giuia tuuil debt 2-3s... 1991
bs delerred Brown Bros ctfs.

KiUIroad
Alabama Ceuc <S'e« So By

laba Midi b'«e At Coast Xjlne
Albany >&Susn <!><reDul<fc Hud
Allegheny Valley A'e^PeuultK
AlieK it West />y« Butt K <fc 1'

Am Dock ik Im Hee Ceut oC N J
Anu Arbor Ist g 4s /il995
Atch X it S Fe gen g 43. ..1995
Kogistered 19U5
Adjustiueni g 4s /i,1995
Begistered ?il995
Stain ped A.1

99

"

East Okla Div Ist g 4s.. 1928
Clue it: St Liouis Ist OS. .1915
KU Kiiox <fe Nor Istg5s..l940
ItlaQUC Coast Ist g48./il952
Charles <fc Sav l3t g 78..1930
Sav F & W 1st gold 63.. 1934
let gold 5s 1934
St Jolin's Div Ist g 48.1934
Ala Mid 1st gu gold 5s 1928
Bruns & W 1st gu g 4s 1938
Sil Sp Oca <fc (j gu g 48 1918

tlautic & Uauv -bee South By
tlautic & VadJc Hee Soutli By
ustiu <fc N W See Sou Pacitic

Bat Creek d: S See Mich Ceut
alt&Ohiopribrlg3'2S.1925

Begistered A1925
Gold 4s /11948
Begistered /tl948

Conv deb 48 1911
P Jun <fc M Div Islg 3'3Sl925
Begistered pl92"

P L £ i W Va Sysref 431941
Southw Uiv Ist gSSaS... 1920
Begistered /i,1925

Mouou Biv Ist gu g 58. .1919
Ceu Ohio B 1st cg4'2S.. 1930
Pitts Cler <to Tol 1st g Os 1922
Pitts <fc West 1st g 43. ..1917
J P M Jc Co certfs

Beech Creek See N Y C & H
Bellev <fc Car .bee iUluois Cent
Bklyu <fc Moutauk Hee Long 1

Bruns & West see Atl Coast L
Bottalo N Y <fc Erie see Erie
Bultalo B & P gen g 5s.. .1937
All <ic West 1st g 4s gu..l99S
CI <fc Mah 1st gu g 5s 1943
Boch & Pitta 1st g 6s... 1921
Cousol Ist g 63 1922

Bottalo <& Southwest See Erie
Butt <k Susq 1st ret g 4s.dly51
Begistered dl951

Bur Cedar B <fc No 1st 58.1906
Cou 1st <fc col trust g OS. .1934
Begistered 1934

C B fF & N W lstgn58.1921
M & St 1. Ist gu g 73 1927

C^anada South 1st 5s 190S
^2d 5s 1913
Begistered 1913

•Garb <fe Shawn see 111 Cent
iCaroUnaCent See Atl Coast L
iCarthage & Ad i,e« N Y C & H
Ced B la F & N 6'ee B G B <fe N
Ceu Branch U P 1st g 43... 1948
'Cen Branch By 6e« Mo Pac
;Central Ohio ,Se« Balu & Ohio
'Ceu BB & B of Ga col g 5s 1937
Cent o£ Ga BB 1st g 58..pl945
Begistered pl94u
Consol gold 5s 1945
Begistered 194"

Q.J
gj
<^j
Q-j
y-F
li-F
Vi-F

^J
y-J
ii-F

W-F

M-S
s on
vi-J

•J

J.J
J.J
J.J
J.J
FA
J.J

J -J

J.J
A-0
J.J
J-J
J.J
J.J

Q-J
A-O
A-O
Nov
Nov
MN
MS
.VI-

b

J-D
MS
J-J
A-O
A-O
J-J
il-N
J.J
J-J

J-J
Q-J
A-O
y-j
M-S
Al-N
(i-F
.\I-N

J-J
l^-J
FA
M-S
A-O
J-J

.\I-S

A-O
J-J
FA
J-D

J-J
J-J
J-L)
A-O
A-O
A-O
J-D
J-J
M-S
M-S

J-D

M-N
F-A
F-.\
M-N
M-N

fries
friday
JVoc 30

Bid Ask

lOe^bSale
loO^ Sale

107 4
107^1

lUli-j

llO'-i
134'4
134'4
lOl^i
101>«

108 >i2

loss.

111'4
lll'<
135 -J

135^

93
the ba sit 01

94
liese are pr

120

102 •«.

96

92 92»2
100 Sale

86^8 Sale

!!"II"s7"

109
93 Sale

130
124^2 126'i
10814....
100 ....

106^4—

.

91 ....

96 Sale

100 "a Sale

86 88
89

*93
8812 Sale

106 la

108 llOij

101

112'u.
110 .

114 .

123 >%.

122^4.

103'2 104^2
114^4 ....

110 ....

309 ....

10414 104 >2

106 Sale
106 1«

8954,

101 107
115 118

103^8 Sale

H'eefc'*

Kange or
Last Sale

Low High

10038
lOO^B

10638
106^

10779 Nov'03
108 108 ^
107 J'no'02
107 "q 107 ^
H2i<Nov'03
no3<Oct '03
135i4 0ct '03

134'4 134 >4

lOl'-jAug'O;-!
101>4Nov'03

951-1 Feb '02
four marks
98 Apr '03

ices o n the

104»8Sep'02
109 14 Oct '00
102i2Mai'02
11 1 Mar'02
121 Mar'03
106 Apr '03
109 12 Feb '99

104 Nov'02
130>2J'ly'Ol
120 Mar'OC
95i2Nov'03
93i2O0t '03

96 Nov'03
O^sOot'Oo

9113 92I4

9978 100
99 Oct '03
86 14 87
75 J'ly'03
86I4 86 12

941^ 9412

1141-2001 'Oi
91^4 93

128 Oct '02
123 Dec '99
95i4NoT'01

111 Apr '03
87 Aug'Ol
91^iO6t'03

9434
941-..

IOOI4
9934
9914
88

9518
Jan '03
101

Oct '0.-

NOT'03
Aug'03

9334
eSiu
9014
II414
10934
10713
98

IOOI4

94
8834

J'ly'02
J'ne'02
Oct '03

Oct '9»

Aug'03
Feb '03

113Ja II312

103 Apr'97
124i4J'ne'03
122i8N0T'03

103 J'ne'02

10314 Oct '03
121 Apr'03
120i2Mar'0o
118 Jan '02

IO414 104 14

106 IO6I4
107 Aug'03

92 J'ne'03

10412 J'ly'03
122i3Jan'03

IO314 lOS^g
lOSHzSep'Ol

Ao

10
21

to

10
220

2'j

37
10

190

55

l78

50
105

38

Jeanne
Since

JaniMry 1

Late High

106 109 i-j

106 10S-'4

IO634 lOiM^
1064110

106Sj109>«,
109 II2I4
IO9I4 112
I34I4 136 4
134 1» 137 4
10141014
10138 103311

n4 do liar.
964 9808
0/ $6 to £.

121 121
100 106

94 97
934 94>4
95 96
6^ 12

91 96I4

974 102 'e
97 10298
S6 9234
75 75
84 9234
944 944

894 95

111 11234

"914 "964

914 97
94 944
9914IO34
981* 1020b
97 106
88 91

9334 974
864 9084

10934 10934

98 1004
1001410014

112 1184

I24I4 128
122412538

10034 105
120 122
12041204

102 1054
10441 OS's
1044107

92 94I4

1044 108^4
12241224

102 109

HUNUS
N. Y. STOCK EXCHANGE
Wkkk enuino Nov 20

Central ol (ia—{Continuetl)
l8t prt'f income g 5s j)1945
2d prel iiicomo g Ss ;>1945
3d pref income g 5s pi 945
Cliatt Div pui- moil g 48.1951
Mac «fc Tsor Div ist g 58.1940
Mid Gaib Atl Div 5s. ...1947
Mobile Div Ist g 58 1940

iJeut of N J geu'l gold 58.19.S7
Begistered /tl9,s7

Am Dock ifc Imp gu 5s.. 1021
Le €& Hud B gen gu g 6s 1920
Leh & Wilks li Coal 58.. 1912
Con cxt guar 44s (/lOlO

N Y * ljOUgBrgeng4s 1941
Cent I'acittc See So I'acilic Co
Clias «fe Sav See Atl Coast liine

Ch08 ito Oiao g 6s ser A..yil908
Gold 6s 01911
Ist consol g 58 1939
Kogislerod 1939

Geueral gold 44s 1992
Begistered 1992

Criug Valley Ist g 5s.... 1940
B& A Div Ist con g 48.. 1989
2d cousol g48 1989

Warm Spr Val Ist g 58.. 1941
Greenbrier By lstgug48 '40

Chicfc Alt BB ret g 3s. ..1949
Hallway Ist lien 348. ..1950
Begistered 1950

Chic B & Q—Cli <fc laD 58 1905
Denver Div 4s 1922
lUiuois Div 3 4s 1949
Iowa Div suik fund 68. .1919
Siukiugl'und4s 1919

Nebraska Extension 48.1927
Begistered 1927

Southwestern Div 4s 1921
Joint bonds .See Great Nortli
Debenture 58 1913
Uan & St Jos consol 6s. .1911

Chic<fc E 111 Istsf cur 68.1907
Istoousol g 6s 1934
General cousol lst58 1937
Begistered 1937

Chic & lud C By Ist 5s. 1936
Cliicago & Erie See Erie
Clue ln<fcI,ouisvref 6S...1947
Befumling gold 58 1947
Loulsv N A & Ch l8l 6s. 1910

Chic MU & St Paul con 7s 1900
Terminal gold 58 1914
General g 48 series A..el989
Begistered el989

General g 34s series B.el989
Chic& LSuDivgSs 1921
Chic <fe MoBiv Div 5s... 1926
Chicfc Pac Div 6s 1910
Chic& P WlstgSs 1921
Dak & Gt So g 5s 1916
Far & Souassu g 6s 1924
Hast& DDivlst78 1910
1st OS 1910
I&D Extenlst78 1908
Lacrosse & D 1st 5s.. ..1919
Mineral Point Div 5s 1910
So Minn Div 1st 6s 1910
SouthwestDiv lst68 1909
Wi8& Minn Div g 5s 1921
MU & No 1st M £ 6s. ...1910
1st consol 68 1913

Chic cfc Northw cons 78 1915
Extension 4s 1880-1926
Begistered 1886-1926

General gold 348 1987
Begistered »1987

Sinkmg tund 68.. .1879-1299
Begistered 1879-1929

Sinking tund 58. ..1879-1929
Begistered 1879-1929

Debenture 5s 1909
Begistered 1909

Debenture 5s 1921
Begistered 1921

Sinking tund deb 58 1933
Begistered 1933

Des Mo & Minn Ist 78. .1907
Mllw <fc Madison 1st 68..1905
North Illinois 1st 5s 1910
Ott C F <fe St Paul 1st 5s 1909
Winona & St Pet 2d 7s. .1907
MU D S & West Ist g 6s 1921
Exl <fc Imp 8 fund g Ss 1929
Ashland Div Ist g 68. .1925
Mich Div lstg6s 1924
Convertible deb 5s. ...1907
Incomes 1911

Chic Bock Isl & Pac 6s.. .1917
Begistered 1917

General gold 4s 1988
Begistered 1988

CoU traat Series B 4s... 1904
H4s 1910
M4s 1915
N 48 1916
P48 1918

Chic R I & Pac KB 4s..2002
Besfistered 2002
CoU trust gold 58 1913

Choc Ok & G gen g 58 .ol919
DesM & FtD 1st 4a 1905
Ist 248 1905
Extension 4s 1905

Keok & DesM Ist 58 1923

Oct
Dot
Oct
J-D
J-J
J.J
J-J
J-J
li-J
J -J
J-J
.M-N
y-M
M-S

A-O
AO
M-N
M-N
M-S
M-S
J-J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
FA
FA
J-J
A-O
A-O
M-N
M-N
MS
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

n
J

•J

J

J
J
J

J

J-J
J-J

J-J
J-J
J-J
JD
J-D
y-F
i'-A
F-A
.\I-N

y-F
A-O
A-O
A-O
A-O
M-N
M-N
A-O
A-O
M-N
M-N
FA
M-S
M-S
M-S
M-N
M-N

M-N
M-N
M-N
M-N
M N
M-N
M-N
M-S
J-J
J-J
J-J
J-J
A-O

Price
tYidav
J^'ov 20

Bid
05
•25
16

103'

103
105
121'

12s
111

'97 4 '.

100 'e 1

Ask
Salt
27
18

V
'4

il30

1004 Aug
,01 "1, 100 '8 Nov

10634 .

1103g.
11434

101 Sale

113 4

Sale

109
100
95

105
85

82
734 Sale

10034 ,

96
10838
10034 1014
10538

99

IO5I8....
113331144
10734 110
12818
115 11534

1134.

1264 Sale
108
110
168
11014
109

11434
,

117
112
llOkSale
1114
1294
II8I4
IO6I4

,

11338 11434
10634
112=811314
Ill's
11539
II314
1174
I3O14I3I

98 100

114" '.'.'.'.'.

10838.

L04 10534

xi£".'.'.'.'.'.

107 14.
10234 .

105 14.

11034 1113^
12738
11334
I3II4
13 1«8 13234
102

125 la Sale
12418
1024 Sale

72 Sale

75 Sale
1004
95
9118
95

10434

Week's
Kange or
Last Sale

Low
61
25
I6I4
92
IO8I4
102
103
1 293,
1284
lost

Migh
65
25 14

10'.i
.\ug'02
Sop '02

J'uo'99
J'ly '03

130
Nov'03
Aug'03

(13
'03

no 4 J'ly '03
1104 Aug'03
11414 1144
112^8 Oct '03

101 1014
103 Apr'Ol
1 1 2 M a>'()3
99 4 Nov'03
95 95
1064 Oct '02

82I4 8238
7314 74
8334 Apr '02

10434 Apr '00
OS's Oct '03

95 96
109 4 Aug'03
10034 Nov'03
10539 10638
1094Aug'01
100 J'ly'03

105i4Nov,'03
1134 1134
10734 10734
12938 Oct '03
11534 11534
120 Dec '02
111 Sep '03

1264 126 4
108 J'ly'03
1 10 1% Nov'03
167 Oct '03

111 May'03
110 Nov'03
111 Dec '02
10434 Jan '02

11 64 Apr'03
117 4 Nov'03
111 4 Sep '03
II6I4 11638
UlSg lllOp
137 4 J'ly '99
110 Aag'03
10739 Aag'02
183 Feb '03
11338 Oct '03
10514 J'ly '03
11339 11338
112 112
11479001 '03

113 Oct '03
110 J'ly'03
130i8Nov'0o
1044May'o3
10638 Oct '02

98 98
103 Nov'9S
112 May'03
1124 1124
108 4 Nov'03
10634 Mar'03
1054 1054
104 Sep '03
108i4Sep'03
114 Oct '01

1144 Aug'03
123 May'Ol

106 Nov'02
108 Oct '02

105=8 10559
11034 11034
128 4 Sep '03

118^8 118=8
142 4 Feb '02
131 '8 Nov'03
107 4 Feb '01
109 Sep '03

1254 125 4
125 125
1024 1034
107 Jan '03
98 Aug'03
99^8 J'ne'02
994 J'ly '02
9939 J'ne'02
87 Aug'03
71 7214
88i4Jan'03
72 7534
109 Mar'03
95 14 Oct '03
90 Oct '03

9434 Jan '03

1044 Nov'03

No
15
15
6

10

121

15

25

25

10

1

5
131

832

466

Kange
Siiicx

Januarg 1

Low Jligti
01 80
23 39^8
16 27

103 103
I26I4 134
1-^534 1334
108 14 1134

i'oo"4i'o4""
100 102 4

1104112
1104114
114 11934
112791154
100 '4 10634

112 112
9714104
92 98

7934 83 4
7034 794

984101 4
89 4 97
10941094
100 '4 104 4
102 41081-4

100 1004

10438 108
113 11779
105
127
113

1103,
1364
12109

111 12009

I24I4I3034
108 1134
106411138
165 178
111 111
103 112

11641164
11334 11808
111 11334
112 1174
109 11 1=8

116 11934

183 185
11234 115
105l4l0.")'4.

11041134
10978 1134
112 117
113
116
130
101

113
119
134
1041a

954101

112 112
110411''i'2
106 1094
10634 107 4
10378l"9
104 104
105 4112

11441181a

1050g 10509
11034 11539
127413209
1144125

12808 133i»

109 109
I2II4I274
1204127
99 108 .

107 107 :

98 93 ;

824
6808
88I4

694
107
95I4
90
9434
1044

95 (

89
83'«'
89»4

109
98V
93 .

94=^;
lOS^a:

iiUlSsCELXAKEOUS BO.NDS—Continued on Next Page.

Street Kailway
Brooklyn Bap Tr g 5s 1945
Atl Av Bklyn imp g 5s. .1934
BkCity Ist con 58.1916, 1941
BkQCoifeScongug 58.1941
Bklyn Un El 1st g 4-5s.l950
Kings Co El 1st g 43 1949
Nassau Elec gu g 4s 1951

City <fc S By Bait Isl g 5s.1922
Conn By cfc L 1 St <fc ret g 448 '51
Den Con Tr Co 1st g 5s. ..1933
Den Tram Co con g 68. .1910
Met By Co 1st am g 6s. .1911

Det Cit Si Ky 1st cong5s.l905
Gr Rapids Ry l.st g 5s...al910
Xiouis By Co 1st con g 5s.. 1930
Market St C By 1st g 6s. .1913
Met St By gen col tr g 58.1997
Bway<fe7th Av 1st c g 58 1943

A-O
J-J
J-J
M-N
FA
FA
J-J
J-D
J-J
A-O
J-J
J-J
J-J
J-D
J-J
J-J
F-A
J-D

100 Sale

108 110
100

98 Sale
82 84

90

11141110^.
11341 14

100 100
110 Jan '99
108 Oct '03

1004 Sep '03
974 984
82 83
854 Jan '03

90 Oct '03

95 J'ne'OO

103 Nov'Ol

109 Mar'98

IUI4 1114
11334 11334

10

58
26

38
12

9934 1074

106 110
98 1024
94 104 14

81 89 4
854 854

90 904

11014120
110 1174

Street Railway
Met St Ry—<'Co?i;Ret g 4s2002
C0I& 9thAv 1st gu g 53.1993
LexAV& P F Istgu g 5s 1993
Third Ave BB con gu4s 2000
Third Ave By 1st g5s.. 1937

.MetW S El (Chic) 1st g 4s. 1938
MU El By & L 30-yr g 58.1926
Minn St By Ist con g 5s. .1919
St Jo Ry Lt H&P 1st g 53.1937
St Paul City Cab con g 58.1937
Union El (Chic) 1st g 5s. .1945
United RRsSanFrst4s.l927
United Bys St D 1st g 43.1934
W Chic St 40-yT cons g 5s. 1936

Gas and Electric Light
.Atlanta G L Co Istg 5s...l947
Bklyn U Gas Ist con g 5s. 1945

A-O
il-S
.M-S
J-J
J-J
FA
F-A
J-J
M-N
J-J
A-O
A-O
J-J
.\I-N

J-D
;i-N

111

954 Sale
118 -Sale

106

•75
7 6 Og Sale

1124 Sale

89 Ang'03
112 Oct '03

116 J'ly'03
954 9534

118 118
964 Oct '03

106 Oct '99

110 J'ne'02

109 4 Apr'03
109 4 Dec '99
76=8 767g
84'%J'n6'03
99 Deo '97

1124 11234

CJ'

16

89
112
116
91

115

9C4
121
121 14
9834

122
94I4 1024

109 14 113

75
84

80 14

So 79

11214117

•No price Friday; latest pnce this ween, a Due J an (i Due Apr e Due ..lay ^ Due .> ue ADuejiy /c Due Aug oDue Oct j) Duo Nov sOption sale
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BONUS
N. T. STV">CK EXCHANGE ~ t

Week knuixo Not 20

Chic&SiL .««'«' AtohT&SaFe
Chic St L >fc N O aee lU Cent
Cbic >i Lit I'itts iS«'<'PvuuC'<'

Chic St P M * U con lis... UI30
Cli St Pet Miun 1st i: lis 1!>1<

Nor Wiscousui ist t>s...lii;->0

St P iV S City 1st s; 6s...li'l!i

Chicaso Tor Tnuis ^ -is.. . HI-4T
Chicit \\ fit luii i;fu irt;s(/Ui:^-

Chic*WMich .Sfc Pere Marq
Choc O & (.tuU ijr^ C K I <6 P
Cm H •& U cousol s I 7s...l90o

2il KoUl 4-js 19S7
CinDdijl Isi sru g58...194]

C I SI L J6 C Af«r C C C >fc S>1 L
Cln S ifc C Ate C C C St ii

CleardeUut .Mali A^e K K i& P
Clev Cin C i St L pon g 4s 1993
Cairo i>jv 1st jioiii is litoi-

Cin w A M Div 1st eis.iyai
Si i, i>iv 1st col tr «4s.. 19911
HemsterijU 19".'ti

8ur<ft Col Div Isl e Is..l9-Ui
W W Val L)iv Isl K is... 1941'
C I St L<Sj C consol Os.. 19211
lsti;uUt4s ..<cl93n

Kesiistereil *.193ii

Cin S A CI cou Ist a. as.. 19J>
CCCet lc«JUSol7s 1914
Coosolsmk tuuilTs 1914
Ueueral cousol j:olt1 i>s.l934
Kemstereil 19;i4

Iml Bfdi; W 1st prfl 4S.194U
Olnil* W Islpf os...in93.'
Peo it t-ast 1st cou 4s. ..1941'

Income 48 1990
CI Lor JB Wli cou 1st s is. 1933
Clev (fe Manelta i>ife Peuu KK
Clev lit .Maliou Val i: 5s... 193s
Clev <fe Puts t>fif Peun Co
Col .MiiUauil 1st s 4s 1947
Colorado <)£ Sou lat g4s...l929
Colani i& lireeuv 6'<<( So Ky
Col <fc Hock Val See Hock Vai
Col Couii ct i'enu See H <& W
Conn <t 1':ls Hits Ist g 4s. 1943
I 'vak it ijii So See C il ite St P
J 'alia.-* it Waco See M K <fc T
Del LiiCk JB Westeru 78... 1907
Alornsifc Essex 1st 7«... 1914
Ist cousol guar 78 1915

Keeistereil 1915
Isl ret KU s SWs -Joou

V Y UicJt& W ljtf63...1921
doDstruciion §e 1923
Temi ifc iniyrove 4s 1923

Syr Bini^itN Y Ist 7s.. 1900
Wurreu 1st ret jfug 3^18. 2000

Del <fc Hud 1st Pa l>iv 78.1917
Kepstered 1917

Alb<& sus 1st congii 78.1900
Kejiistereil 190u
Guar Koiu Os 1900
Hejnstered 1900

Bens it -Saratoga 1st 78.1921
KeKtstered 1921

Del ttiv KK Bridge aee Pa KK
Denv& K Grist con g 43. 1930
Consol gold 4^28 1930
Improvenieut gold 58. ..192.'-

BioGr West Ist g 43 193y
Consol and cul trust 48 1949
Utah Ceut Isl gug4s al917

Rio Gr So gu See Kio Gr So
Deu lie S Wejit geu s l g 5s 1929
I»e« .Moi & Ft D SeeCHA IP
Des M i iliun See Ch ifc >; W
DesMoi Uu Ky Isl gas. .1917
Dei Al <& Tol see L S& M So
Det & Mack Ist lien g 4s. 1995
Gold 4s 1995

Det Sou 1st g 43 1951
Ohio Sou Div Ist g 4s. ..1941

Dal ife Iron Kangel8l6s..l937
Kegistered 1937
2d 08 1910

Dal So Shore <fc Atl g 59..1937
L'<a8t ol Minn ^eestPAl&M
ILaat Ten Va <fe Ga See So Ry
Elgin Jol <& East 1st g 58.1941
Elm Cort lie 2io .SeeLehdsNY
Erie l8iextgol<14s 1947
2dext gold 6s 1919
3d ext gold 4'-23 1923
*th ext gold 5s 1920
6th ext gold 48 192»
let consol gold 78 1920
.St cousol g tnud 78 1920
Erie Ist con g 4s prior.. 1990
Kegtstered 1990

let consol gen lien g 4s.. 1990
Kegistered 1990

Penn coll tr g 48 1951
BaltN Y<fe Erie l8t 78.. 1910
Buflifc S W goldbs 1908
Chicifc Enel8lgold58..19.S2
Jett BR IslgugSs ol909
lyoug Dock consol g 08..1935
Coal & KK Ist cur gu 68.1922
Dock & Imp Ist cor Os.. 1913
N Y <fc Green L gu g os. 1940
iV Y bus & W l8t re( 58.193
2d gold 4'29 1937
General gold as 1940
Tenuinal 1st gold as... 1943
Kegis «5,000 each. ..1943

MldKKolN J l8tg08.1910
Wilk<fe Ea Ist gug 58. 19421

J-D
M-N
J-.I

A-O
J.J
Q-.M

.\-o
J.J
M-N

j-n
j-j
J J
M-N
MN
MS
J.J
M-N
W-f
y-F
J-J
J-l>
JD
J-J
J.J
A-0
<iJ
A-0
.Apr
A-O

J.J

J-J
FA

A-O

J-D

-M-N

J-D
J-IJ
J-D
M-S
A-C
A-O
J-J
J-J

M-N

M-^
M-S
M-S
A-O
J-D
M-S
.\I-S

J-J
J.J
J-J
J-J
FA
J-D
J-J
M-N
A-0
A O
M-N
J-J
M-N
J.J
FA
FA
M-N
M-N
A-O
J-D

I'nce
fViiiau
Xov 20

Bta ^tk

1V9-8....
ISO's....
120>a

76>2
111 .

H'eeK's
Rani/e nr
Last SaU

Low High

5 »

Ao

133»«.Nov'0
U{0'4Xov'03l
120 Sep'('3i
121 Oct '03

Oi-j 70S.
109 Si Oct '03

Jiange
since

Januani 1

103 Te .

103 .

112 .

97
97
98

Sale

lllSjDeo'Ol
lis Oct '00
1U I4 Sep '03

99
9S

90% 97
101 Si Oct '02
9oa< Sop '03

101S:|100 100
1103 Oct '02
1I02 Dec'02
94VjAug'03

99 NoT'03

112\. |112'8 ll'^^e
120 J'ly'03

129 .

ibo'i '.

1 128 '4 Oct '03

99
60 >o

111»4

112

Saie

63 84

111'%.
129 Si.
133 "a.
1 30 .

129%.
112*8 -

loo .

109 .

104SjNov'01

96 9rt

60 60 ij

109 Oct 03

128 J'ue'02

62 Nov'03
83 Si 84

114 J'ly'03
129'-2Nov03
ISO^j Aug'03
140 Oct '9>-

129i2Nov'03
109% Sep '03

1013, Sfp •()

lOSSiOct '03
102 Feb '03

130 ISO^^J'ly '03
1149 Aug'Ol
107'«Nov'Oi?
122 J'ue'99
10514 J'ne'o3
lll%Feb'02
14334 Nov'02
147iaJ'ne'02

99 Nov'03
lOO's May'03
104 Oct 'O:

95 >8 95 'j,

82^Nov'03
il Jan '02

107 '^4 .

lOOSj.
105 Sj ,

104 "4 .

1411a.

93 991.^

IOoSj
lOoSj
9513
S2

98

M

9734
94 Sale

• 84 .

108 12.

1 10^8 11412

11234 114

109
ll'J
llo'g
112
10234
130isl32»s
127
98 Male

84 Sale

128
89'

110 116»2
10034
13018
111
1131a
107
lOrtiQ
98

102
I"l0l4

103

no 111
10712

3S S7

111 Feb'Ol

lOOHj J'ly'03
94 94
75'2ATig'03
86 1-2 Nov'03

110 110

114S2NoT'03

115 Oct '03

114 May'03
112 112
112 Aug 03
117 Dee '02
1017BJ'no'03
134 J'ly'03
130 Aug'03
98 98'.

97 M»y'03
SS^a 84

8834 89
125'2J'ne'03

116'4
100
I2'i34
11334
114
109
lOS
99
100
108

31

10

iMW Miyli

lOS'-ulSR'V
i
130 '4 137
120 120
121 120^.
71 V< 80
109 "a 11 03^

14

43

11

16

8:^

55

"6

110'.
AUL''<I

J30'p
Dec '02
Oct '03
Oct '98
Aag'03
Nov 03
Sep '03

May'03

110 Ang'03
10734 Nov'03

111>4 115

95 103

95 100
99 103 '•i

94 »2 95

9734 104

1110811414
120 129

I27'al333s

93 100
55 82

109 110'4

62
82

80^8
94 12

113 117
129'4 133112
13012 134 1-2

12634 1311.2

IU834 115
1013^ 103
l(;8'2ll3%
!02 102
136 13718

107 111 '4

10514105 '4

9714 100 '4

104 I4 107
104 108
94 99
82 >2 92

36 SO

93 'j -[Oi)^

91 U3'2
75 12 85
80 92

1081s 114

lll^llo

112'2ll5

114
111
112

114
113 '4

112

101 ^8

13212
130
9534
97
19hi

101 Tg

139
135
9934
98

87
12512

94 '4

ISO's

11534

i2&34

11213

121'!.

rii'h.

114

10s
9734
99
108

114
103
100';
117

110 112 12
I07I9II2

ltO.M>.<S

n. y. stock kxoh.\nge
Wekk Ending Nov 20"

Krle <fe Pitts See Penn Co
Evaus & T H 1st cons 0s.l921
1st general gold 5s 1942
Ml Vernon 1st gold 0.«..1923
Sull Co Branch 1st g 5s. 1930

ttr it Ind Isicon eu g0s..l920
L'arico <te So See Cli M <fc St P
I lint it Pere M .Sec Pore Mar
Fla C ifc Peiiiu see Sea Air Line
Fort St U 1) Co 1st St 4 "-23. 1941
Ft W it Den C 1st gOs.... 1921
FtWifc KioGr 1st g 48. ..1928
/

' al Har cfe S A See So Pac Co
^ TalHife Hoi:i882 1.>*t 5s. 1913
Georgia tfc Ala .SVeSeaALinc
GaCari&Nor liet; Sea A Line
Georicia Pacific See so Kv
oaa V G ifc Nor See So Pac Co
Gouv <fe Oswegat See N Y Ceni
Grand Kap ifc Ind See Penn RK
Gray's PI Term see St L S W
Gt Nor—C B&ycoU tr4s 1921
Kegistered. A 1921

Greenbrier Ky See CUes & O
Gulf&SIlstrefi&tgSs 61952
Han & St Jo See C B & Q

ousatonic See N Y' N H & H
Hock Val Ist cousol g4 '•2S. 1999
Kegistered 1999
Colifc H V Istext g 48. .1948

Houst K & \V Tex See So Pac
lIou8t& Tex Cell See So Pac Co
IUinois Central Ist g 4s. .1951

Kegistered 1951
Ist gold 3»2S 1951
Keeistered 1951

Extended Ist gSSis 1951
1st goUt 3s sterling 1951
Coll Trust gold 48 1952
Registered 1952
LN 0& Tex gold 43.... 1953
Registered 1953

Cairo Bridge gold 4s 1950
liouisville Div gold3'as.l953
Kegistered 1953

Middle Div reg Ss 1921
St Louis Div gold 3s 1951
Registered 1951
Gold 3I2S 1951
Registered 1951

Spring Div 1st g 3128. ..1951
Western Lines 1st g 4s.. 1951
Kegistered 1951

Bellev & Car l8t Os 1923
Carb <fc Sliaw Ist g 4s. ..1932
Cliic St L& N O g 53. ..1951
Registered 1951
GoldSi-js 1951
Registeretl 1951

Meiiipli Div Ist g 4s... 1951
Registered 1951

St L Sou 1st gu g 48 1931
I nd Bl & West See C C C <L- St L
ind Decifc W 1st g as 1935
Ist guar gold Ss 1935

Ind I11& la Ist g 4s 1950
Intife Great Nor Ist gOs.. 1919
2d gold 5s 1909
3d gold 48 1921

Iowa Central Ist gold 5s.. 1938
Refiiiubng g 4s 1951

Jettersou RK See line
1/ al A <fc G R See L S <fc M S
IV an & Mich 6ee Tol <fc O C
K C Ft S & M See St L <fc S FKC&MR&B 5eeStL<feSF
Kan C <fc Paciho See M K. cfc T
Kan CltySou Ist gold 3s. .1950
Registered 195u

Kentucky Cent 6'ee L & N
Keok ie Des Mo See C R 1 <fe P
Knoxvillo <fc Ohio See So Ky
Lake Erie& W Istg5s..l937

2d gold 53 1941
North Ohio 1st gu g 5s. .1945

L Slio & Mich S 6ee N Y Cent
Lehigh Val (Pa) coU g 58.1997
LehValN Y Ist gug 4123.1940
Kegistered 1940

Leli V Ter Ky Isl gu g 5s. 1941
Registered 1941

Leh V Coal Co Ist gu g 58.1933
Leh& N Y 1st guar g 4s.. 1945
Registered 1945
El C& N Ist g Ist pf 68.1914
Gold guar os 1914

Leh & Hud R See Cent of N J
Leh & Wiliesb See Cent of N J

Leioy <& Cuney Val 6ee Mo P
Long Dock See Erie
Long Island Istcon g5s./il931
1st consol gold 48 /I.1931

General gold 4s 193«
Ferry gold4'as 1922
Gold 48 1932
Unihed gold 48 1949
Debenture gold 58 1934
Bklyn ic Mont Isl g 0S..1911
1st 58 1911

N Y B & M B Ist con g 58 193:)
N Y& K B 1st g5s 1927
NorShB 1st cou gguSs 01932

Louisv & Nashv gen g 68.1930
Gold 08 1937
Unified gold 48 1940
Registered 1940

CoU trust gold 6» 1931
E Hit Nash 1st g Os 1919

J-J
A O
A O
A-O
J-J

J-J
J-D
J-J

A-O

Price
/Virtai/
Jiov 20

Week's
Jiange or
Last Sale

Bia Ask

J-J
Q-J

J-J

J-J
JJ
A-O

J-J
J-J
J-J
J-J
AG
M-S
A-O
A-O
.M-N
.M-N
J-D

J

J

A
J

118
9712 103

107

105

*104 107
106 Sale

70

Low High

11034 Nov'03
100 Nov'03
112 J'ne'02

i07" Oct '03

105 Mar'98
100 100
75 Nov'03

100 Oct '03

9334 Sale

10579 Sale

ioo" '.'.'.'.'.

115
115
98 101

9334
92

94i«

92

102'^Ocf03

105B8 106 19

A'o

10

368

•^lOSifllOo

J
J
F
J
J-J
J-J
J-J
J-J
FA
FA
J-D
M-S
J-D
J-D
J-D
J-D
J-D
J-D
M-S

J-J
J-J
J-J
M-N
M-S
M-S
J-1)
M-S

A-O
A-O

J-J
J-J
A-O

M-N
J-J
J-J
A-O
A-O
J-J
MS
M-S
A-0
A-O

Q-J
y-J
J-D
M-8
J-D
M-S
J-D
M-S
M-S
A-O
.M-S

(i-J
J-D
M-N
J-J
J-J
.M-N
JO

* 100 -2 103
»100
IOOI4
93

112 14.

'93"

;

106 "8

iu;34
9834

,

H914
117 ,

104

107 14.
IO714.

119
99 14 Sale

70
111 112

89*2

67 Sale

117
11034
Ill Sale

106i«..
.

10012 10712
^ 107
11234 115

107^8.
92 .

116

101 14

100 102

98h

113
100 "2

110'4
103 I2

108
105
10434 ....

117
112
98 '4 Sale

107 .

nass.

100 J'ne'03 ...

114 Oct '03
113i2Mar'00
99 12 Oct '03

94 Mar'03
99^4 Oct 'Oo

103 Nov '03
102 Oct '01
101 12 102
104»8May'()2
10(;i-> Mar'03
91i2 0ct '03

123 May'OH
8534 Aug'OS

9 1 i-i Oct '03
101 '8 Oct '99
100 Nov'OO
103 '8 Sep '03

124 May'Ol
90 Nov'OS

119 Nov'03
117 Oct 'OH
104=8 Aiir '02

IO4I4 Nov'03

ioi" Mar'02

107i2Sep'03
107 12 Dec '02
97 Sep '03

120 N0VO3
9534 99 K

70 70
llOiiOct '03

92 Aug'03

603* 671*-

03 Oct '00

118 Nov'03
111 Nov'03
111 111

110i2Feb'02
10612 1071,
109'2J'ne'0:
11358J'iie'03
1 09 12 Oct '99

106 Nov'03
91 Oct '03

100 Mar'03

118 Jan'03

10138
I0012
100
9834

111

Nov'03
lOOi-j

Oct '00

Nov'03
Jan '02

105 '4

112
II2I2
II212
II714
112
97^8
100
Hi
113

Mar'03
Mar'02
Jan '02

Apr '02
Nov'03
Oct '03

98'-.

Jan 'C«2|

111
Nov'031

24

Low Mii?A|

116 I22I1
100 106

107 107

10214112348
70 85^

100 105

S7>a 35
89 941a

10238 106>*

104 1091*

ioo'" iosaj

Jiange
Since

January i(

11214114

99">.i i02'"
94 94
99 14 99^4

102 14 1041a

ioi i-ii0334

IOOI2 1061a
9112 99

8534 853*

9112
"97""

10319111

118 1251a
117 117

10414 106i«

107 Hj 107 la

225
3

229

164

97 102
llS>2l23i»
9414IOO
70 75
108 115i»
91 931a

6412 71%

II512I2O
109 113^
lOgialUHK

104 logiai

ii's'iaiii"*!

104 12 105 .

91 97

100 100

118 118

9914IO21*,
10012102

9612 1001*

105141051*1

11412118 '

HI 113 i

97'2l01i»

110 11434
111121144

.>ll!SCELI.ANE«>lJ."S IJOiNO.S—Continued on Next i'axe.

(•as nnti Electric lAuhl
Buualo Ga» Ist g os 1947
Ch U L >fc C Co 6ee P G <t C Co
Con bas Co See P G <& C Co
Detroit City Gas gas 1923
Det Gas Co cou Ist g as...l91^
Ed Ei 111 iiku See KCo E L <fe I

Ed E 111 i!>e« N y G <fe E L H <fc I
Eq G LN Ylstcon g58..1932
Eq G & Fuel See P G <fc C Co
tia«<fe ElecBergCoc g58.194'.
Gen Electric deb g 3 '•.iS..194'^

Gr KapG LCo Ist g 68...191t
Huil.ion Co Gas 1st w 5s..l9-i9
KUiK.iCo Kl Life Pg 58.. .1937
Purciijixe money 6s 1997
Ed Li 11 Kkn lal con g 48 1939

L«cGa« Lor St L l8t g58.el91'j
Milwaukee (ias L Ist 4s.. 192

A-O

J-J
FA

M-S

J-D
F-A
F-A
M N
A-O
A-O
J-J

M-N

72

90i2Sale
10134

112

84 85

1021a

II514

105 Sale

74 J'ne'03

90 "2 90 4
105 J'ne'03

112 Nov'03

61 12 Oct '01

h334 Oct '03

10734 Dec '00
102 Oct '03

115 115
93 14 May'03
104 105
95 J'ly'02

74 7978

921a 99
105 105

112 112

&3»4 85I4

101 1051s

113'2l25
9314 i)b^

10234 10812

Oan and Electric liight

Mnt Fuel Gas Co See Peop Gas
Newark Cons Gas cou g5s 1948NYGELH&Pg 5s. ..1948
Purchase money g 48. ..1949
Ed El lU Ist conv g 58..1910
1st consol gold 5s 1995

NY'&QEl L&Pl8tcong5sl930
Paterson & P G <fc E g 5s. 1949
Peo Gas & C 1st gu g 0s..l904
2d guar gold Os 1904
Islcon gold 68 1943
Refunding gold 58 1947
ChG-L&Ckelstgug5s 1937
Con G Coof Ch l8tgug5.s.'30
Eq G& FCh Isl gu gOs. 1905
Jtu Fuel Gas Ist gu g as. 1947

Syracuse Lighting Ist g 5s. '51

Trenton G <fc El Ist g 58..1949

J-D
J-D
F-A
MS
J-J
FA
M-S
M-N
J-D
A-O
MS
J-J
J-D
J-J
M-N
J-D
M-S

108
90 12 Sale

102 104
115

IOOI2

100
IOII2
110
100 104
105?4
105

*102

108 Nov'03
8934 90 12

lOS^a 103*8
114 AHg'03
100 100

101 '2
103
110
10334
100
10212
IOII2
100

J'ly'03
Oct '03

Oct '03

Nov'03
100

Oct '03
Sep '03

Sep '03

109 Feb'Ol

10

102 12 112
87 97I4

102 107
114 119
100 lOTiai

101 1031*;
100 102ii
116 1251*
103 I07I2.
100 109
102'2l08ii>
IOII2IO314
100 105

• No pnce Friday; latest bid and asked ihifl week. aDneJan iDueFeb liDaeJipr eDueMay ADueJ'ly ADueAug oDueOct jDueDec sOptionsti*
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iiO.MIS
N. T. STOCK E.VCHANGK
WkKK l.NlllNO XOV '20

.M-N
J.J
J-.I

M-S
M
M

J
.\I

J
J
K
K

A
M-S

Lom.sv iV .Vasliv—f cot>ti(»u«/y
L, Ciii l^il Lex irohl 4 "os. . . 1 931
K 0<fc .M Kst Kohl lis 1930
X O A: .M '.'.I v'OliI lis UtaO
Pensacola Div k<)1<IGs...1920
St LDiv Ist itoM lis 1921

2ilK0l.l as 19S('
Heuiler Bdjit. 1st si s lis. 1931,
Keutnckv Cent sold 4s..l9S7l
Lcfc X & M iV- .M 1 St K 4 kis 194:)i
Life N-;<outli .M )iiiut48.19.%2j
Resist ereit lor.-j

N b'hl Ai -s 1st eu K OS. ..1937
Pens <k .A.tl Isl iru g t>s..l9--M

S <fc X .\li» coil iiu S&S..193('..
Sink tuud irohUis 1910i

L* Jert BilgeCojruif 4s..iy4
L X A <fc Ch tiee C I <fc li

Mahon Coal 6X L S db M S
anhattaii Ry uuusol4s.l990
HrinsleriMl 1990

Metroiiol Kl 1st a Os 190^
Man S W Coloniz k 5s. ...1934
McK'pt <& B V nee X Y Cent
Metropolitan Kl i^ee Man Hy
Mex Cent consol gold 4s.. 191

1

Ist consol income p 3s. a 1939
2d consol iiicoiiie s 3s..al939
Kqnip <fc coll uold 53 1917
2d series mild 5s 1919

CoUtr e: 4'-^s 1st ser 190.
Mex Internat 1st con k 4s. 1977
Stamped iruaninteeil 197

Mex Xorth 1st jiolil (is 1910
Mich Cent nee X Y Cent
Mid of X J *'«« Erie
MULS<fcW JS«e Chic <fe N W
Mil & Mad See Chic & X W
MU <fc XorUi nee Cli M <fc St P
Minn & St L 1st irold 78.. 1927
Iowa Ex Ist Kold 7s 1909
Pacific Ex 1st gold 68. ..1921
Bouth West Ex 1st g 78.1910
Ist consol gold 5s 1934
Ist and refund gold 48.. 1949

Minn <fe St L gu nee B C K & X
llStP&SS.M cong4iutgir3>t
lI&Plst58stpd4sintgu 1931
M S S M <fe A Ist g 4 int gu 1926
Minn Uu is** St P M <fcM
Mo Kan & Tex l8t g 48... 1990

2*1 gold 4s (/1990
Istexlgold ds 1944
St LDiv 1st ref g4s....200l
Dal & \Va l8t gu g OS...1940
Kan C & Pac Ist g 4s.. .1990
MoK <fc t Islgug5s...l942M K <fe T of T Ist gu g 58. 1942
Sher Sli cfc So 1st gu g 58.1943

Missouri Pacific 3d 7s 1906
Ist consol gold 6s 1920
Trust gold 5s stamped.01917
Begistered ol917

Ist coll goldSs 1920
Cent Br Ky 1st gu g 48.1919
Leroy&C VALlstg5s 1926
Pac R of Mo l8t ex g 48.1938
2d extended gold 58. ..1938

StLIrM&Sgencong5sl931
Gen con stamp gtdg5sl931
Onilied & ref gold 4s. .1929

VenU V 1 & W Ist g 5a. 1926
Mob i& Binn prior lien g 5s 1945
Mortgage gold 4s 1945

Mob Jack <fe K C 1st g 58.1946
Mob & Ohio new gold 6s.. 1927
Ist extension gold 6s../(.1927
General gold 4s 1938
Montgom Div 1st g 58. .194
8t L & Cairo coll g 48..el930
Guaranteed g4s 1931M & O coll 48 nee Southern

Mohawk <& Mai ieeX Y C & H
Monongahela Rlv nee H & O
Mont Cent nee St P M & M
Morgan's La & T «ee S P Co
Morris <fe Essex See Del L & W
Nash Chat <fc St List 7s. 191

3

1st consol gold 58 1928
Jasper Branch Ist g68..1923
McM M W& Allat63..1917
T <fc P Branch 1st 6s 1917

Na.'Ui Flor & Slief See L <fc X
Nat of Mex prior lien 4*28.1926

1st consol 4s 1951
New H.& D See X YX H <fe H
K J June KR See X Y Cent
New & Cin Bdge See Peun Co
N O <fc X E prior Uen g 6s jj1915 A.Q
N Y Bkln <fc Man Bch See L i

N YCent& H Kiv g 3>2S.1997 J-

J

Registered 1997 J.J
Debenture 5s ot... 1884.1904 .M-S
Registered 1884-1904 iM-S

Regist deb 5s of. ..1889-1904 M-S
Debenture g 4s 1890-1905 J-D
Registered 1890-1905 J-L>

Debt certs ext g 4s 1905 M-N
Registered 1905 M-N

Lake Shore coUg 3128. ..1998 FA
Registered 1998 F-A

Mich Cent coll g 3 »28 1998 F-A
Registered 1998 F-A

Beech Creek lstgug4s. 1936 J-

J

Registered 1936 J-

J

2d gu gold 5s 1936 J-

J

Beech Cr Ext Islg 3 "28 61951 A-O
Cartcfe Ad lstgug48...198l J-D
Clearl BitCoallstsf 4S.1940 J-J

A-0
A-O
J-J
J -I)

J-J
J'ly
.My
A-O
.A-O
FA
M-S
M-S
J-D

J-D
J-D
A-O
J-D
M-N
M-S

J-J
J-J
J.J

J-D
F-A
.M-N
A-O
M-N
P-A
A-O
MS
J-D
M-N
M-N
M-S
M-S
F-A
FA
J-J
F-A
J-J
A-O
A-O
J-J
MS
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

Friet
Pridav
Nov W

Ask
103 .

126 .

iWu '

J21.»8.

107
9s38 Sale

102 '8

90 Sale

1 1 S. .

1114.
109 hi

.

93

102 "2 Sale

109^4 Sale

71'4 713^
14»a...

95

144 146
115'4
118
117%

*113ia
97 98

98'4 Sale
75 ^2 Sale
98 99

98
86

I05I2
98 100

106
106^4
117% Sale
105 Sale

Sale
105
92

102
102
IIOI4
IIO^ 111

So"* 85'2

iio'4
93

12412
121 .

Ill 113

I2II2...,
1 10 »8 110^4

•101 103
75 "2 Sale

110*2

99 99 "i

101*4,
101 *4

.

101*4.
101*4.

89*4 Sale

*106'2l08

i'lo'*a'.IIII

90

Week's
Jiange or
Last Sale

Low
108*4
126 '».

122^'^

lion's

125 i-j

75
113
98^8
lOrSi
89

Hifjn
Jan '03
Xov'OS
.\ug'03
.Mar'02
Aug'
J'ue'
Nov'99

9.S.V

J'ue'Oij
90

106 Sj Sep 0.

Ill Xov'03
10.1*4 i)«t '03

110 .Mar'o3
100 Miir'Ol

102S8 102*0
103^8 Dec '02
109»4 109^4

71 7134
13*2 14^4
8*8 Oct '03

U2*4Nov'03
90»8J'ly'01

105 May'OO

146 146
11408 H4'»8
123*2 Apr '03
121 Jan '02
113 Xov'O
97 Xov'03

98 Apr '01

L03"Xov'0i

97*3
75
98
86
101
90
106*4

95*4
76'%
98^4

Oct '02

Oct '03

May'03
100'4

98 99
106 Ang'03
105>2Xov03
1173g 117*2
104^4 105

105 105*2
92 92
100 May'Ol
102*4 102*4
108^4 Oct '03

110=8 110^8
10934 Oct '0;.

85*4 85 Si

iioiiJ-iyoo
93 Apr '02
102 J']y'02
126 126
120 Oct '03
9 1*2 Oct '03
113 Xov'03
98i2Nov'03
101*aJ'ne'02

121 121
110*4 111
113 Dec'99
116 J'ly'02
111 Dec'99

102 "2 Oct '03
75 75 "2

99*4 99*2
99 Oct '03

101 Nov'03
101*2J'ne'03
109*2 Sep '97

9934 J'ue'03
99 Dec '02
100 Sep '03
99i2Xov'02
89 90
89 Nov'03

Sep '03

Jan '03
May'03
103*2

88
91
108
103*2

95 Apr '02

Ao

80

10

32

39

78

75

Kantje
nince

January 1

Low llin/i

10S*4 108*4
120*4 129
122^4 12234

96^100
107«2 107*2
84 92

ioti'.jiVJi;'","

110 113
104 105*2
110 no

99 104*2

108"' iii'-L

65 80
12'-i 28 '4

7 18'',

91*2 97

143 146
1 141% 11 634
123*2 123*2

109 120as
'Jo<i 10334

95 100*s
75 85
97 104*2

101 101
87*2 90
105 "2 111
97 105*2
105*2106
105 '2111*2
117 122
102 10738

101*2107*2
89 94*2

100 105*4
1073gll3
10y*sll5
108 111
82 91*2

122
119
90
110
93

127*2
125*2
97*2

110*2
98*2

12034 124
108*2 116

98
73

103*2
79^8

95 104
95*4 105*4

lOOSg 10378
100 101^8

9934 100=8

loo" ioo^

87 94^6
86 91
86 92^8
91 91

107*4 108
103*2 103*2

lt(I.M>S

N. Y. STOCK EXCHANGE
WKKK ENUINC. XOV 20

iVice
fVidav
Nov 30

N YCent<fc H H—(Continueit)
QouviS; OSwe 1st gn g5s 1912
Moll <t .Mul 1st gn g 4s. .1991
X J June K gu Isl 48...l!lsi;
Registered i9.Sii

N Y ife I'll 1st con gu g4H 1993
Nor it .Mont Isl gu g 5s.l9ir.
West shore Isl 4s gu. ..2361
Hegist ered 2361

Lake Shore cousol '^d 78. 1903
Registered 1903
Golil aus 1997
Registered 1997

l)et .Moll .t Tol 1st 7s. 19011
Ka .-V .V; < ; It 1 St KU c 58. 1 93,^
Malioii (.'l KK 1st 5s.. 1931

ruts .MeKdfc Ylslgu6s.l932
2il guar 68 1 934
-M c K ees Jb B V 1st g 6s 1 9 1

8

Mich Cent 1st coilsoI 68.1909
5s 1931
Registered 1931

48 1940
Registered 1940

J LAS 1st g 3128 1951
Ist B 3 '...8 195-J
Bat Cit Sturl8tgug3s.l989
X Y A. Harlem g 3*2S...2000
Regisl (red 2000

X Y d: -North Ist>g5s...l927
R Wtfc ()con I8text68./il922
Oswe it R 2d gii g 5s...p1915
R W.t T H 1st gu g 58.1918
Ulicjiit Blk Rivgug48.1922

X Y Chic & St L Ist g 48.1937
Regisl ered 1937

X Y & Greenw Lake See Erie
X Y <fc Har See X Y C & Hud
X Y Lack <fc W See D L & \V
.NJ Y L E & W See Erie
N Y & Long Br See Cent of N J
X Y & X E see X Y X H & 11
Xew York New Hav & Hart—
Kousalonic U con g 58..1937
X H <fc Derby con g 58. .1918
X Y <fc X E l8l7s 1905

Ist 6a 1005
X Y <fc Xorth See X Y C <fe H
X Y' O <fe W ref l.st g 4s..(/1992
Regis .§5,000 only i^l992

N Y at Put See X Y C & il
X Y <fc R B See Long Island
X Y S & W see Erie
X Y Tex <fe M See So Pac Co
Nor & South 1st g5s 1941
Xorfcfc West gen g 68 1931
Improveiu't & ext g 68. .1934
New River Ist g 68 1932
N <fe W Ry l8t con g 4s. 1996
Registered 1996
Pocah G <fe C joint 4s.. 1941

CCifc T IstgugSs 1922
Scio V <fe X E 1st gu g 4s 1989

Xorth Illinois See Chi & X W
Xorth Oiiio See L Erie & W
Xor Pac—Prior Uen g 48. .1997

Registered 1997
Grenoral lien gold 38 o2047
Registered a2047

St Paul.Dul Div g 4s 1996
Registered 1996

C B & Q coll tr 48 See Gt Xor
St P <fe X P gen g 6s 1923
Registered certiflc'8..1923

St Paul cfe Dul Ist 58 1931
2d 58 1917
1st cousol gold 4s 1968

Wash Cent 1st g48 1948
Xor Pac Ter Co 1st g 68.. 1933
Xor Ry Cal see So Pac
Nor Wis See C St P M <fe O
Xor cfc .Mont See X Y Cent
Olud <fe W see C C C & St L

hio River RR 1st g 5s.1936
General gold 5s 1937

Ore <fc Cal see So Pac Co
Ore RR <& Xav See Un Pac
Ore Short Line See Un Pac
Oswego & Rome See X Y C
O C F' <fe St P See C & X W
Fac Coast Co 1st g 58 1946

ac of Mi.ssoiui See Mo Pac
Panama 1st s fund g4 '•.!S..1917
Sink fund subsuiy gtis..l910

Penn Co—Guar Isl g 4*28.1921
Registered 1921

Guar 3*28 coll trust reg.1937
Guar 3 "28 coll tr ser B...1941
Tr Co certif'8 gu g 3 '28.1916
C St L ifc P 1st con g 5s.l93-.i
Registered 1932

01 & P gen gug 4*28 ser A. '42
Series B 1942
Series C 3*2S 1948
Series D 3*2S 1950

Erie* Pitts gug 3 128 B.1940
Series C 1940

N& C Bdge gen gu g 4*28 1945
PCC&StL.gu4i28A...ly40
Series B guar 1942
Series C guar 1942
Series D 48 guar 1945
Series E 3*2 guar g 1049

Pitts Ft W <fc C Ist 7s. ..1912
2d78 1912
3d 7s 7*1912

Penn RR 1st real est g 4s. 1923
Consol sterling g 6s 1905
Con currency 6s reg...^l905

J-D
MS
FA
F-A
A-O
A
J-J
J-J
J D
J-D
J-I)
J-1)
FA

J-J
MS
MS
y-M
J-J
J-J
jM-S
MN
J-D
M-N
M-N
A-O
A-O
F-A
M-N
J-J
.\-o
A-O

M-N
M-N
J-J
J-J

M-S
-M-S

M-N
M-N
F-A
A-O
A-O
A-O
J-D
J-J
M-N

Q-J
Q-J
Q-F
Q-F
J-D
J-D

FA
Q-F
F'-A
A-O
J-D
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
F-A
J-J
J-J
J-J
A-O
A-O
iM-N
M-N
FA
J-J
J-J
A-O
M-N
J-J
Q-M

Bill

104

ib's'

Ask-

Week's
JRange or
Last Sale

102

107 '.J 10S>4
lo77„Sale
lO'J's

".'8-'fl

I01''.i Sale
101 's Sale
10>.i..

117*2;;;;.;
118".;
l--^7'2

121
117*2
111*8
12034

104*2.

96'8 .

70 .

99 12

.

113 ....

117*4118*2

*105 107
10334 104

Low Jiis/li

ib'fiAJ'iy'oo
105 Oct •

105 '2 Xov'O 1

107 '2 108 '4

107 107
102 Pep "I

102'»Oe.l '03

101 u Hi2'.j
101*8 101 '.J

114 Feb'O

124
139

Jan '03

Jan '03

1 1 1 *4 Xov'03
12:<i.jMar'03
127 J'iie'02
no J.ec'Ol
100*2 Nov'OO

99*2 001 '03

100 Sep '03

115 Oct '03
117*4 Nov'03
11334 Jan '0:

104 Oct '03
10334 104
103 M»y'03

ICl 13134 Apr'03
Hi
10^3^ loti'4M»y'03
102*4 101 Sop '03

10134 .

100

108*2
126
127 139
127
97 Sale

89^8 Sale
106
97 100

102 Sale
101

70*4 Sale
68
97*2

122*2 124

iio'i^ ;;;;;;
10634
97*4
90

113

109

*105Vj.

110*4.

00*2.
93*2.
118

96

114
113
95
94

• 94

119

104 .

109 .

109 .

105 ^8 .

100 .

93 .

120 .

103*4 .

102*2.

101
101

101 34

M»y'03

114 Feb '03
130 AnK'03
127 Xov03
127 127
9(!.^8 97
96 Si Sep '03

89 ^ 90
107 Si J 'ly '01
98 98

101*2 102 *f,

102*8 Xov'03
70 70*4
68 Oct '03

97*2 97*2

122 Oct '03

132 J'ly'99
H2*4J'ly'0.<
107 Nov'03
96*2 Nov'03
94 Si Feb '02
lllS2Oct'03

114*2 May'03
108*2 J'ly '02

105*4 Nov'03

102 Apr
102 Apr
110*4 Nov
106 Mar
102 Nov
91 '2 Oct
9.0-'i Nov

122*4 i^eb

'03
'02

03
03
98
03
03
03

108*4 Aug'03

102 Nov'OO

107 '2 Oct'
109 Nov'
116*2 Feb'
106*4 Nov'
92 Sep

'

12739001 '

11934 Sep'
130 Apr'
106*2 Oct

'

Ao

22

228

74

16

Jianae
Since

Jamiary 1

Low Hiyh,

100 11134
105'olll*-j
10o:'4 103'S)
101 10234
9>* 105 i-j

9734 105

124 124
139 139

11034! 12*11

123Sil25'2

97*2 99 >a

106 "ibo"

115 115
117 122*4

104 107*a
100 105
102 1033/

12834 131»4

105 106*4
101 105

97*2 103*2
100»8l0i

114 115*4
130 133 Si

127 128
126 132*4
94 ns 101 'a
93 96 Si

87*4 94

96 '8 101

99*2 104
99 '8 103 "a
6934 73^9
68 72*4,

97 101

121 127

112*4112*4
105 107
96*2 98

110 II6S1

114 114*2

101 111

102 102

10734110*4
106 109 *a

91 Si 97
95 9534

122*4 123

108*4 108*4

107S2ll4*a
100 112

92 96

11934 128

100 loeia

ftllSCElJ^AAEOUS BONDS—Continued on Next FoKe

Coal and Iron
Call CoalMm See T C I & R
Col C <fc 1 Dev Co gu g 58.1909
Col Fuel Co gen gold 6s. ..1919
Col F <fc 1 Co gen s f g 58. .1943
Convertible deb g 5s 1911

Gr RivCoalA G I8tg6s..l919
Jeff <fc Clear C <fc I Ist g os.l926
2d gold 5s 19'26

(Kan<fcllC<fe Glst8fg58.1951
iPleas Val Coal let g s 1 58.1928
;Boch&PitC<fe Ipnrm 58.1946
Tenn Coal gen os 1951
Tenn Div 1st g 6s al917
Btrm Div 1st consol 6s..1917
Cah C M Co 1st gu g 68.1922
De Bar C <fc 1 Co gu g 68.1910

Va Iron Coal & C Ist g 58 1949
WhLE<Si P G Go Ist g 58. 191

9

J-J
M-N
F-A
FA
A-O
J-D
J-D
J-J
J-J
M-N
J-J
A-O
J-J
J-D
FA
MS
J J

103 107
96 98
66*2 Sale

I02S2
102*2

91
102

100*8 Sale

55 Nov'OO
112 Apr'03
98*8 "^S:"^

66*3 6734
115 J'ne'02
107 May'97
102*2 Oct '03

106*4 Feb '02
105 Oct '00

91 J'ly '03
10234 Sep 'Oo
100*8 lOO**.
105 Feb'OO
96 Oct '03

65 70
32 Jan 00

12

112 112
90 105
66 Si 9634

102 Si 102 U;

91 91
102 Si 10734
100*8112

96 103 Si

65 81

TelesTapl' and Telephone
Am Telep & Tel coU tr 48 1929
Comm Cable Co 1st g 43. .2397
Registered 2397

Erie T & X col tr g s 1 5s. .1926
M.elT<fe T Istsf g58 1918
.Mut Un Tel Co See Westn Uu
N Y & N J Tel gen g .53. .1920
No Westn Teleg See West Un
West Union col tr cur 58.1938
Fd and real est g 4SiS...195u
Mut Un Tel a fund 6s.. .1911
Northwestern Tel 7s. ...1904

.Vlanulncturin^c & Industrial
Amer Bicycle s 1 deben os 1919
Am Cot Oil ext 4*2S 1915
Am Hidecfc L Isl slg68..1919
.\Ta Spirits Mtg 1st g 6s., 19 15

J-J
Q-J

M-N

M-N

J-J
,V1-N

M-N
J-J

M-S
Q-F
M-S
.M-S

96*2

110*8.

106 .

106 108
lOlSzSale
10334

90 93
.. 70
.. 88

96 Si Apr '03
100 12 Apr '02
100 Si Oct '00
109 Oct '99
11034 11034

105*4 J'ly '03

105 Oct '03
10034 101 Si

107SiJ'ne'03

34 Feb "03

90 91
68 70
86*8 Nov'03

30

24

96*2 96**

11034 112**

105*4 108*41

105 110
10034 105
107Sil09

34 421a
90 101
66 93
80 94*4

* No pnoe Fridar; latest bid and aakad tfus week. aDueJaa 6 Due Feb «0'ae;Ma.y ffDue.j'ne AUueJly p Due Nov « Option salei.

\
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BONUS
if. Y. STOCK KXCHANGK
WKKK EXPING XOV -JO

gt

P«im BR—CContiniMd;
Coiisol srold53 1910
Coiisol iKUl 4* ISU
CouvcrtiWe i; oi-js 191
Allec Val Ken ?u g -Is. ..194-
Cl d: ilar Isi Ku s 4»-js..l9a:>
P K H K ife BKe Isl .iu 4s sr.'oo
GrlUV: lex 1st gu s:4'-2Sl941
Sun ifc Lewis 1st g 4s... 1936UN J BK<fcCaut;en4s.l944

PeiisacoU ifc Atl i>ee L ifc 2s'asU
Peo <te blast ^V« C O C Jb St L
Peo A i'ek Uii 1st K 6s.... 1921

•Jil Kokl 4 S)S ()19-.' 1

Pere >larii—ChdB W M 3s 19-J]
Klint A- P il a lis 19-Jii

Isi cousul goUl 5s 19o'.'
Pt Hurou i>iv lstg5s.l9oSi

SagTusdi H lst!;ug4s.l9ol
Pim- Creek leg guar lis... iy3'_'

Piit.-< Ciu it St L See Peuii Co
Pins Clove & Tol see B & O
Puis ft W dc Cli .se^ Peuu Co
Pitta June 1st Kol.l lis lil-i-'

Pitts it L t:iie-.'il u' .")s...al9'Ji>
Puts .McKeesit V See S VCeu
Pitts Sh <Sc L K 1st t: js...llt4U
1st cousol goM 5s 194o

Pitts <fcW«st aeeH&O
Puts V it Ash 1st 01)11 JS.19-J7
KeaiUiif.' Co sen s 4s 1997

Kegistereil 1997
Jersey Ceut coll i; 4s. ..195]

Beusselaer & Sar Hee U <t ii
Kich <t Dau Hee Soiitli Uy
Bich <t Meek See Southern
Bio Gr West See Den & Bio Gr
Kio ur Juuc 1st su a 5s.. .1939
BiogrSo lstsolil4s 194U
Gimrauteeil 1940

Boch & PitU Hee a Hie P
Bouie Wat it Oi; See X Y Ceut
Butlauil 1st cou j; 4'os 1941
Kiit-Cauail 1st gu g 4 "-as. 1941'

Sag Tas & 11 See Pere Marq
t Joifc Gr Isl 1st g 4s... 194'

6t Law ifc Adirou 1st g 5s. 1996
2ngolu 68 1996

St L it Cairo See Mob <t Ohio
St L & Iron Mount See M P
St L K C <te N See Wabash
St L M Br See T KK A of St L
8t L A S Kran 2d g 6s CI B 1906
2d gold 6s Class C 1906
General gold 6s 1931
General gold 5s 1931
St L <fc S F UK cons g 4s.. '96
SoutUw Div 1st g 5s. .1947
Ketiinding g4s 1951

K C Ft S <fc M Cong 6s.. 192b
KCFtSifcM Ry ret K 4s 1936
KCit M K<fc B Isl gu 5s. 1929

8t Louis So >^ft! Illinois Ceut
St L S W 1st g 4s b<l 0113.1989
2d g 4s inc bond clls...pl989
Oonsol gold 4s 1932
Gray's Pt'i'erlstgugos 1947

St Paul <fc l)ul See 2s or Pacific
St Paul M <fc Man 2d 6s. ..1909
let cousol gold 6s 1 933
Kegistered 1933
Keduceil to gold 4*28. .1933
Kegistereu 1933

Dakota ext gold 63 1910
Mont ext 1st gold 48 1937
Kegis tered 1 937

EMiunlstiliv Ist gas. .190b
Nor DiT Ist gold 4s 194^

Minn Uniou Ist g 6s 192'J
Mont C Ist gu g 6s 1937
Begistered 1937
Ist guai- gold 5s 1937

Will ifc S F 1st gold 5s. .1936
St P <k Nor Pac ^ee Nor Pac
'St P & S'x City 6ee C St PM <fco
ISalt LakuC 1st g si 6a... 1913
tSi'b PrbsdS Ph 1st gos... 1942
8 A it A P See So Pac Co
S P & N P l8t sink I g 5s. 1919
Sav F & West See Atl Coast L
ociiilo Viil <fc N L See Nor it W
Seaboard .-Vir Liuo g 4s ...1950
Coll ir letiuid g 5s 1911
Car Cent Ist con g 48... 194
I'iu Ceu »t Feu 1st gos. 191?-

ist land gr ext g 58...1931J
Cousol gold 03 1943

Ga (t Ala Ky 1st con 5.s o 1 945
Ga Car it No 1st gu g 5s l'.)2U

Sfcab it lioa 1st 58 1926
Sher Slir <fc So See M K <fc T
Sii sp oca it u /bee Atl Coast L
Sod Bay <t So Ist g 58 1924
So Car <t lia See Southern
Bo Pac Co—CoU tr g4>23..iy05
G old 4 » (Ceu t Pac coll; . fcl949

Kegistereil /tl949
A& N W l8lgug58 1941
Cent I'ac 1st reX gu g 4s 1949
P.egloteied 1949
Mort guar gold3'2S../cl929
iiegistered klU'M

Gal llarit S A 1st g 68.. 1910
2il gold 78 1905
Mexifc Pacl8lg5s 1931

Gila VG&N Istgug5s.l924
H0U8 K <fc W T Ist g OS.1933
1st mar 5s red 1933

M-S
M-.N
M N
M-S
M-N
F-A
J-J
J.J
M-S

.3:^
J-D
A-O
M-N
A-O
FA
J-D

J-J
.\-0

A-O
J.J

-M-N
J-J
J-J
A-O

J-D
J-J
J-J

J-J
J-J

J-J
J-J
A-O

.\[-N

ii-N
J.J
J.J
J-J
A-O
J J
MH
A-O
A-O

il-N
J-J
J-D
J-D

A-O
J-J
J-J
J-J
J-J
M-N
J-D
J-D
A-O
A-O
J-J

J-J
M-S

J-J

A-O
M-N
J-J
J-J
J-J

J-J

J-D
J-D
J-D
J-J
FA
FA
J-D
J-D
FA
J-D
M-N
M-N
M-N
M-.V

PrUe

yov 20

Bid A*k

109
106
OoV^sale
100 Vj

102»4
100
110
96
lOS

122
92

117 119
I(l6l2

108^,109'^
100 -...

lis
104

HI

113
97^4 Sale

92 93

70

S5

103 ,

103 .

124>«.
IIII4 .

32 h. Sale
11914
7734 Sale

103

93 Sale
691^2
69 '8 Sale

109»4
132^4 135

109 »a.

111>8
102 102 1-2

103

121 .

I3OI4.

115^4 ..

105

72 V; Sale
981a 99 1-.;

86 ....

103 ....
104 ....
104 14.

—

09 Hi 100
88 Sale

104
99 »2 Sale

"851^ "86"

i06"' '.'.'.'.'.

103*8
101

105
* 102 >2

100 102

WeeK-s
Jianye or
Last SaU

-^ Range
Since

^i
\ January 1

Loto High

106 Aus'O::
9484 95 h
102 Nov'9
112»4 Mar'OO

110 iiov'03

m" ji'tt'y'OO

121 Xov'03
Vo J'ne'03
109 Apr '02
116 J'ly'03
107'-jSep'03
109^8 10938

137 NoT*97

120 Oct '01

112 >2 Deo "02

II714 J'ly'03
98 J'ly '97

1201-2 Dec '02
9611: 9714
9 6*8 J'ly '03
92'4 3fov'03

110i-sFeb'03
75 Aug'03
92 Mar'03

10114 Nov'Ol

85 Nov'03

105 h Sep '03
104i2Oct'03
124i4Nov'03
llli4Nov'03
92 Nov'03
100 J'ne'03
81 12 82^8

1 19 14 Nov'03
771a 781-j

92
69 1q

68 '8

93
71
70

IIOI4 Sep '03
132 1^ Nov'03
140 May'02
llOia Nov'03
116i8Apr'01
109 >-j Nov'03
1021.1 102 14

106 May'Ol
104 Aug'03

128 Apr'02
134 Mar'03
115 Apr'97
1161a Oct '03
125i2l'eb'02

111 Aug'Ol

113»4l>ec'01

671a 73
99 9934
iiO Oct '03
100 Sop '00

]06iaF6b'02
IOGI4 Aug'O:
107 J'ly'03
llli4May'03

102 Jan '03

9934 9934
87 88
95 Apr'02

1051-2 Feb '03
9'.( 99^4
99 14 Mar'03
86 86

i"l"o"i^ Feb"''o3
105 Feb '03
106 la Oct '03

108 Oct '03

103 Nov'03
102i2Dec'02

Ao

123

195

189

"65

130
22

135

45

Loit Jiigti

106 106
93-8 1071*

104 "alio

120 127
96 95

116 1211a
107 111
106 "a 113

116»4ll7'«

9334 981.)

96 96 •«

89 96

110iall2ia
75 75
92 92

81 94

104=8
1031a
120
1081a
92
100
7334
118
741a

106
106
129
115
951a
100
91 7g

124
881a

8912 971a
es^e 851a
66 86

110141131a
1271413514

106 IIII2

1091a 114
100 104

103 1051a

134 I34I4

i"l"6i4 i"l"8"ia

64 843ti
973410312
90 951a

1 06 14 10034
107 llOV
IIII4IIII4

102 102

95 la 100 Is

84 9218

105 la 1051a
96 102
99I4 99 14

82 88 "a

l'l"6i4 i"l"2

105 105
103 109^8
101ialoy>a
103 105

BONUi!)
N. Y. STOCK EXCHANGE
Week Endixo Nov 20 ^"s;

IVice
J'Yiday
Jfov 20

Southern Pac Co

—

(Continxie.d)
Hifc TClslg5sintgu..l93"
Cousol g 6s int guar... 1912
Geu gold 48 iut"guar..l921
Waco <fc N W div 1st g 6.s '30

Morgan's La<fc T 1st 7s. 1918
1st gold 6s 1920

N YTit Mex gulstg4s.l912
No of Cal 1st gu g 68 1007
Guaranteed gold 5s 1038

Ore it Cal 1st guar g 5s. 1027
S A <fc A Pass 1st gu g 4s. 1043
So P of Ar gu 1st g 6s.. .clOOO
1st guar g 6s clOlO

S.Pol Cal ist g 63 1005
Ist g 6s series B 1905
1st g 6s series C <& D...1006
Ist g 6s series E cfc P...1912
1st gold 6s .....1012
Ist con guarg6« 1037
Stamped 1905-.. 1937

S Pac ofN Mex Ist g 68.. 1911
S PCoaM;lstgug43 1037
Tex «*» N O Ist 7s 1905
Sabine Div lstg6s 1912
Cou gold 58 1943

Southern—Ist con g 08 1994
iiegistered 1994

Mob it Ohio coll trg 4s.. 1938
Mem Div 1st g 4'a-5s...l996
St Louis div 1st g 48 1951
AlaCenR 1st g 6s 1918
Atldi Danvlstg4s 1948
Atl<fe Yad Ist g guar 48. 1949
Col & Greenv 1st 6s 1916ET Va&Ga Div g 5s.. 1930
Con Ist gold 5s 1956

ETenreor Hen g 58 1938
GaPac Ry 1st g 6s 1922
Knox <fe Ohio Ist g 68. ..1925
Richcfe Dan con g 6s 1915
Deb 5s stamped 1927

Rich <fc Meek 1st g 48. ..1948
So Car it Ga Ist g 5s lOlSi
Virginia Mid ser C 6s. ..1916
Series D 4-5s 1921
Series E 58 1926
General Ss 1936
Guar stamped 1936W O <fe W 1st cy gu 4s.. 1924

West N C Ist con g 6s.. 1914
S cfc N Ala iSee L ife N
Spok Falls & Nor 1st g 68.1939
Stat Isl Ry 1st gu g 4iaS-.1943
Sunb & Lew 6ee Penn RR
Syra Bing <fe N Y See D L & W
''I'^ebo&N SeeMK&T
J- erA of St L Ist g4i38.. 1939
1st con gold OS 18941944
St LM BgeTergug5s.l930

Tex & N O -See So Pac Co
Tex& Pac E Div Ist g 6s ..1905
1st gold 5s 2000
2d gold inc 5s j2000
LaDivBLlstg 5s 1931

T0I& O C 1st g 5s 1935
Western Div Ist g 5s. ..1935
General gold 5s 1935
Kan cfc M lstgug48....1900

TolPifc Wist gold 4s.... 1017
TolStL&Wprlieng3'a8.1925
50-year gold 4s 1050

Tor Ham <fe Butt 1st g 48.;il046
I nster&Dellstcong5s 1928
UnPacRRife Igrg4s..l947

Registered 1947
IstUen convert 4s 1911
Registered 1011

Ore Ry & Nav con g 48.1941")
Ore Short Line lstg6s.. 1922
1st consol gos 1946
4s & participating 1027

Utah & Nor 1st 7s". 1008
Gold 5s 1926

Uni N J RR & C Co 6'ee Pa RK
Utah Central See Rio Gr Wes
Utah & North .See Un Pacific
Utica & Black R A'ee N Y Cent
Y'^ er Val Ind & W See Mo P
' irginia Mid 6'ee South Rv
Va tfe Southw't 1st gu 5S.2O03
Wabash Ist gold 5s 1939

2d gold 5s 1939
Debenture series A 1939
Series B 1939

Ist lien equip s fdg5s..l921
Det & Ch Ext 1st g 5s. .1941
Des Moin Div 1st g 4s. .1939
Om Div 1st gSi-iS 1041
Tol <fc Ch Div 1st g 4s. . .1941
St Cliiis Bridge 1st g 6s. 1908

Warren See Del Lac & West
Wash Cent .S'ee Nor Pac
Wash O & W See Southern
West N Y& Pa 1st g 5s. .1937
Gen gold 3-4S 1943
Income 5s fil943

West No Car See South Ry
West Shore See N Y CentW Va Oentife P 1st 2 6s. .1911
Wheel'g& L K Ist g 5s...l92t;
Wheel Div 1st gold 5s. .1928
Exleiiifc Imp gold 5s. ..1930
l8l consol 48 1949

Wilkes <fc East See Erie
Wil cfc Sioux F 9te St P M ife M
Wiuoua A: St P .See C <& N W
Wis Our 50-yr 1st gen 4s, 1040

J-J
A-O
A-O
M-N
A-O
J-J
A-O
J-J
A-O
J-J
J J
J-J
J-J
A-O
A-O
A-O
A-O
A-O
M-N
W-N
J-J

J-J
J-J

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

J-J
J-D

A-O
F-A
-VO

M-S
J-D
Mar
J.J
J-J
A-O
J-D
A-O
J-J
J-J
A-O
J-D
J-D
J-J
J-J
M-N
M-N
J-D
FA
J-J
FA
J-J
J-J

J-J
M-N
FA
J-J
J-J
M-S
J-J
J-J
A-O
M-S
A-O

J-J
A-O
Nov

J-J
A-O
J-J
FA
M-S

Bid

126
117

.113

100
117

75 .

106 .

1<16 .

101 Tg
.

1024.
103i..i.

108 .

108 .

100 .

10578.

102 14

105
11234 Sale

92
113
94

112
91

963^

SaJe

115
II318
II..34 lis
11034 112
121
12214
11534
106
So
103
100
105
107
109

91 lo.

115 .

119
971a

10S34 .

114*8-

118
, 104
Sale

. 90

112
108
105
89
90
81
71
94
108

Sale

110
10238 Sale

94 Sale

90 Tg Sale
12334
112>a
92 Sale

lOO-'-a

105

100
1131a Sale
105 !•.; Sale

5634 Sale
101

108 110
86
81 84
95 100

115''8ll7i-.i

94^8 95 1-.?

30 ...

1071a
IIOI9
no-is
108 la

86 14 Sale

J-J 00 Sale

Week's
Kange or
Last Sale

Low Jiig/i

lllTg 112
1101-2 Oct '03
00 Nov'03
127 la Feb '02
130 Nov'02
122 Sen

'

102 J'ly'03
113 Jan '01
105 la Nor'01
75 14 7534
107 Oct 'O::

llliaApr'O::
IO314 J'lv'03
102 Oct '03

1061a Mny'OH
11934 Feb '03
10>< Nov'03
1071a Sep '03
105^8 Nov'03
10834J'ue'03

103 18
lllia
105
II214
IIII4
91
112
0538
120
91

Oct 'o;i

Oct '02

Apr'03
112

Aug'03
92

Nov'03

Mar'Oi
91

116 Oct '03
114 Oct '03
II51.2.N0VO3
11 0*2 Nov'03
120 12 Nov'03
122 Nov'03
llOiaOct '03

108 Sep '03

92 Sep '02

102'4Nov'0;:
123 Feb'02
112 Peb'03
115 Jan '03
109 llOia
113iaMay'03
92 Nov'03
115 la Mar'03

117 J'ly'OO
10412 Sep '02

IO714 J'ly'03
113'8Nov'03
115 J'ne'03

100 Sep '03

11712 118
81 J'ue'03

1 1 Oct '03

lUiaNov'OH
111 Sep '03

105
Nov'03

92
83
71

105
00
02
83
6814
98 Apr '03
108 Oct '03

1023(. 102'>t.

10234 Oct'O:^
;t3 la 9438

105'4 Jau'()3
99 1^ loo

1233i Nov'03
II3I4 11334
9138 92
115 Nov'02
11 4 la Apr'02

lOlia 101 !>

1121-i 1131-2
105 Vj 1I-'51'2

I'.Jlia Apr'03
54I4 5734
104 la "Dec '02
IO8I2 108

1

07 May'U2
80 Nov'03
98 JMar'02
109 4 Mar'03

1151a Oct 'O;

0579 Oct '0

iO Mar'Ol

Ao

8|

28

130

54"i

"7

76

1
30
11

8"62

i

JO^ J'lv'03
l]2't,J'ly"03
110'4Nav'0:'.
11 Mar'03
86 86 14

89 90

Low Jligli,

lOS^'j 112
100 112
90 94 1«

102 102

Range
Since

January 1

>

107
111
103
102

861-2
IIOI4
111 la

10534
IO4I4

10534 1061-2
II9I2 11934
los 11934
IO7I2IIO
105'8ll<»
10834 112

103 ig 10319

101 105
lllMllSis
IIII4II7
89 97 1-2

110121131-2
92 'e i>8ia

901a 91

116 116
112 11618
114 1191a
n Ola 11534
II9I4I24
122 124 4
114 118
108 11134

102 108

112 112
115 115
108 11618
113iall358
9II4 93
115 II5I2

1 07 14 11234
110 118
115 117'8

100
113
81
108 la

1(10
110
105
88
88
82
68
98

lOS
09 ig

99
0OS8
IO5I4
0634
120
109
871a

102
1181a
100
111
113
113
107
97
92
86
80
98

IIOI4
103*8
10318
IO714
105 14
102
127 la

114
98I4

100 103>2
1121a 118
l(*3i2ni
100 lOl'a
51I3 8434

105 109^8

"»6"
'"s's'i-i

i"o'8"" i'o'9"ia

114 1181a
9410 101 la

1 06 1 0."?

112 1161a
IIOI4 '1014
110 110
S5 9334

11 86 92»9

lUlSCKM.ANEOUS IJ(»M>S—Concluded.

Mnnnlnciurinx «k IndaHtrial
AniThrea*! l6t col tr 48...1919
Bar <t 8 Car Co Ist g 6«...1942
Cousol Tobacco oO-yrg 48.1951
Distil secCorconv l8tg5».'27
DistiUof Aniercolllrg5a.l011
111 steel Co deb 58 1910
N ,11 c'liiv deben 5s 1913

1 ; Co Ist con g 68-1918
1 ' efCliic; 1st g5s.'28
J reel Ist g 58 1923

i.MfgColstg68l920
.. Co 8 f deb 58. .1925

bt-.i. l-...i)e<t T 1st g6»... 1946
Income gold os 1946

US Leath Cos f deb g6s.. 1913
V S shipbldg ciM & mge 58. '22

l»t s f 5a g "A" 1932
ID S Sl»-el Corpcoltr2d58.d'63

J-J
J-J
F-A
A-O
J-J
J-J
A-O
FA
A-O
AG
M-N
J-J
FA
m"-"n

P-A
J-J
M-N

77

551a Sale
59 14 61

93
93

1051a 106

92""
94

87
65

32 36
13,

106

70 la Sale

78
105
54
60
99
99
100
105
93
92
90
69
33

106

J'ne'O
Jan '00

56
60

Sep '03

Jan '99

May'02
Nov03
Feb '03

93
Oct '03
Sep '03

Nov'03

106
91 Jan '03
25 1« J'ly '03
66 72

379
26

16

6480

78 80

51 la 6734
58 77
98^4 100

lO.'J

03
911a
8978
68
83
1

106
91
23
65

110
!)3

071a
05
80
68
131a

1141a
91
80
87 «8

.>liHcell:ineous

Adams Ex col tr g4s 1948
Am Dk & Iinpos See Ceut N J

Am SS Co of WVag5s....l920
B'kl'n FerryCol»lconsg5s'48
ChicJc&St Yard col g 5s. 1915
DetM & M Id gr incomes. .1011
Hoboken L ife 1 gold 58. ..1010
Mad Sij Garden 1st g 58. .1010
Man Bch H <fe L gen g 4s. . 1 04ii

Nowp Ne Ship <fc U liosfUOOO
N Y Dock 50-yr 1 st g 4s. .1951
St Joseph Stk Y'ds Ist 4 las.l 930
St L Ter CupplesStat'n * Prop
Co Ist g 4 "as 5-20 year.. 191

7

S Yuba Wat Co con g Os.. 1023
Sp Val Wat Works Ist 6s 1006
US Red & Ref Ist s f g 6«. 1 931

M-S

.\I-N

K-A
J-J
A O
M-N
M-N
M-N
J-J
FA
J-J

J-D
J-J
M-S

102 103

100 la

S3 Sale

901a 91

*101

102 102 12

10034 J'nc'02
73 Mar'03

111 Mar'Ol
80 8.;

50 Feb'0'.i

"9"6=8""9i"'

104 J'ly'03
113-iaJ'ly'OO
79 Aug'03

13

50

14

101 "a 106

"7'3""7"6"

""7"2""""9"5'ii

891.J 95

104 104

"7"9"" "85"

No price Friday; latest bid and asked. oDneJan t Due Feb c Due Mar d Due Apr A Due J'ly fc Duo Ang Due Oct p Due Nov ? Due Dec iOptionsalo
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Volume ol Business at Stock Exchanges

TUAXSACTIONS AT THK NEW YOKK STOCK EXCKANGK
1)AIL.V. WKEKLY AND VEARL.V

SOV 30
1W>3

Stocks Sailroaii ±e
Jionds

State u s

Hfiares

244.401
529,200
424.757
43:>.U46
o60,3t*2
033,400

I'ar value

*20,7XO,100
41.652.000
36,30.'. 750
3si.0H,300
51,237.900
58,351,500

$247,342,550

Bonds Bonds

Saturday
Muuduy
Tuesday
Wenhiemlay
Thursday

S971.000
1,823,500
2,36 ; ,000
2,490,500
4.244,.">00

4,234,000

$V.ioo
2,000

13,000

'20.666

Total 2.831. ISO $16,136,500 ........ $39,100

SaUs at Week ending ifoo 30 January t to JX'ov 20
A'&ir York Stock

Kxclianije 1903 1902 1903 1902

Stocks—^ 0. shares
Par value

Baak shares, par..

BOKDS
Qoverumeut bouds
State bonds
RK. and mis. boads

2.8.^1.186
#247.312. .'..^O

$39,100

••file. 136,500

4,786,752
$454,350..->50

$200

$59,000
21,000

14.315,000

143,340:^63
$13,307. IS7,'J75

*5S7.'JOO

$1,105,750
447.100

606,426.900

169,050.155
$15.987.170,:«0

$423.0i.,0

$1,243,400
3,479,000

807,8S7,650

Total bon<l.'^ $16,175,600 $14,395,000 $607,979,750 $812,610,950

DAILY TRANSACTIONS AT THE BOSTON AND PHIIiADELPHXA
EXCHANGES

Week ending
Boston Philadelphia

Aoo 20
iyu3 Listed

shares
Unlisted
shares

Bond
sales

Jyisted
shares

Unlisted
shares

Bond
sales

Saturday
Mouday
Tuesday
NVe4laes<iay .

.

Thursday
Krlday .

$7,348
12.244
10.115
8,948

15.412
14.853

3.020
6.929
5.103
0,515
7,969
7,256

$25,045
25.000
20,000
80,500
45,500
23,500

6,987
20,379
17,559
1^,272
14,328
17,107

2.469
7,907
2,878
5,612
7.739
8,688

$23,700
53,700
03,500
44,200
81,900
94,100

Total 63,915 36,792 $219,545 92.632 35,293 $361,100

Outside Securities
A Weekly Review of Outside Market will be found on a preceding page.

Street Itailwnys
NEW YORK CITY

Bleeck St* Ful F stk 100
1|lslmort48 1950 ..J-J

DU'y <fc 7lh Avestk ..100
lllst niort 5s 1904 ..J-D
lt2dmort 5s 1914 ...J

J

Con 58 1943 See Stock
B'way Surf 1st 58 gu 1924
2d 6s ini as rental 1905

llCent'l Urosst'n stk..lOO
lilSlM 68 1922 ...M-N

11CenPkN<fc EKstk.lOO
ltChr't'r.&10thSt stk 100
C0I& 9th Ave 5s See Stock
Dry D E B <fc B—
Ijlst gold 5s 1932...J-D
IJSorip 5s 1914 ....F-A

H Eighth Avenue St.. .100
liScrip 6s 1914 F-A

1l42d<fc Gr St F'y stk. .100
i|42dSt il & SIN Av 100
Ulstmorl 6s 1910 .MS
1i2d iucome 6s 1915 JJ

Lex Av & Pav F 5s See St
Metropol Securities .See

Metropol Street Ry 6ee
Ninth Avenue stock. 100
Second Avenue stocklOO
Ijlst mort OS 1909 M-N
Consol 5s 1948 F-A

USixth Avenue stock 100
Sou BoulfcV 58 1945. .J-J

So Fer 1st 5s 1919. ..A-O
Third Avenue See Stock
Tarry W P <fc M 5s 1928
YkersStliU 5s 1946A-0

28th & 29th Sts Isl 5s '96

UTwenty-Th'd St stk 100
Deb 5s 1906 J-J

Union Rylst5s 1942 F-A
Westchest 1st 5s '43 J-J

BKOOKLYX
Allan Ave 53 1909. .A-O
Con 58 g 1931 A-O
Inipt 5s .See Stock Exc

B B <fc W E 58 1933..A-O
Brooklyn City stock. ..10
Con 5s 6'ee Stock Exch

Bklu Urosstu 5s 1908.J-J
Bku Hilts lsl58 1941 A-O
Bkln y Co iW Sub See Stk
Bklyn Rap Xrau See Stk
Ref p4s2002 J-J

DConey Is. <te Bklyn ..loo
Ist cons g 4s 1948..J-J
Brk C cfc N 5s 1939.J-J

Gr St<fcN ew 1st 5s '06 F-A
Gr'pt ifcLorimer St! Ist 6s
Kings Co. Elevated

—

Ist 48 1949 See Stock
Nassau Elec pref 100
58 1944 A-O
Ist 4s 1951 See St

N Wb'g & Flat lsiex4»2S
Steinway 1st Cs 1922.J-J

OTHER CITIES

Buflalo Street Ry—
Ist consol 5s 1031..F.A
Deb 6s 1917 A.O

Qhicago City Ry stk. 100
Clue UuionTrac See St'ck
Clevelajia City Ky 100
Cleveland Elecir Ry.lOO
Columbus (O) St Ry..lOO
Preferred 100

Coltun Ry con 5s 6ee Pli
Crosst'vrn l8t5s'33.J-D

Detroit United RySee Stk

Bill

33
92

242
100
104
Exch
S107
i 99
265
ills
205
180
Exch

107
98

405
105
410
70

105
90

kExc
Stk E
Stk E
190
205
no2
110
175

'a08
105
Exch
107
108
nio
402
102
115
108 >2

5 99
108

lilist

99
230
list

102
105
Exch
Exch
i 75 =.2

340
loo
111
100
102

Excli
83 H,

109
k Exc
100
HI 4

nil
no5
1(34
Exch

Ask

35
96

245
100 12
105
list

110
lOOia
266
120
210
190
list

110
99
410
106
415
75
107
95

list

X list

X list
200
.ilO
103
HI
180
109
108
list

108
109

663<

102 Si

iia list

108
Exch

405
103
116
109

102
110

103
233

106
list

ust
7612

360
101
114
102

list

84
112
h list

103
116

112
107
170
list

68 1..^

83^4
104

109 12
list

Street Railways
Grand Rapida Ry....l00
Preferred 100

Indianapolis St Ry 6Ve
J C Hob <fe Paterson..lO0
4sgNovl 1949. ..M-N

Lake St ( Chic) El stk . 100
1st 5s 1928 J-J

HLoui-sv St5sl930..J&J
LynnJb Bos 1st 5s '24.J-D
Minneau St Ry 5s See Stk
New Orl RysCo 100
Preferred 100
4'2S 1952 J-J

North Chic Str stock. 100
North Jersey St stocklOO
48 1948 M-N

Pat Ry con 68 1931. .J-D
2d 68 1914 A-O

Rochester Ry 100
Preferred 100
Con 5s 1930 See PhUa
2d 5s 1933 J-D

So Side El (Chic) stk. 100
Syracuse Rap Tr 5s 1946
U nit Ry8 ( St L Trans ) 100
Preferred 100
Gen 4s 1934.... See Stk

UnitRysSanFran SeeStk
Wash Ry & El Co 100
Preferred 100
4s 1951 J-D

11West Chicago St ....100
UCong 5s 1936. ...M-N

Gas Securities

NEW YOKK
Cent Union Gas 1st 58...
Con Gas (N Y) stk. See St
EquitGascon5sl932 See
UMutual Gas 100
New Amsterdam Gas

—

Ist consol OS 1948..J-J
NY G EL H&P See Stock
X Y <fe East RiTer Gas—

l.st 5s 1944 JJ
Consol OS 1945 J-J

Nor Un Ist 5s 1927.M-N
UStandard Gas com ..100
llPreferred 100
1st 5s 1930 M-N

OTHER CITIES

Amer Light & Tract. 100
Preferred 100

Baltimore Consolidat See
Bay State Gas 50
Binghauiton Gas 5s 1938
Burtalo City Gas stocklOO
1st 5s 1947 See Stock

Chicago Gas SeeN Y Stk
Cincinnati Gas& EleolOO
Col Gas L & Heat coml6o
Preferred 100

Consol Gas(N J)—
1st 5s 1936 JJ

Consum Gas (J City)

—

1st 6s 1904 M-N
UDetroit City Gas 50
Essex & Hudson Gas 100
Fort Wayne 6s 1925. .JJ
TfGas & El Bergen Co 100
Grand Rapids Gas

—

Hist 5s 1915 F-A
Hartford (Ct) Gaa L...25
Hudson Co Gas I06
5s g 1949 See Stock

Indiana Nat & ill Gas

—

1st 68 1908 M-N
Indianapolis Gas stock 50
l8t 6s 1920 M.N

£id
42
83

Phila
15
66
2

i 99
nil
nil
Exch
8^

28^4
i 78
90
15
69

n2i
noo

68
94
list

no2
93

i 99
1334
58

Exch
Exch

9'2
38^4
72>2
45

i 75

no5
k Exc
Stk E
250

104 >2

Exch

nosi-2
no5
no2
125
150
nio

40
80
Bait

h
J 95

4
Exch
Exch
95
98
9734

86

noo
t

S7
62

noo
I 48
59

Exch

Ask
46%
86

list

67
3

100
113
113
Ust

29
«0
97I2

70
125

71
97

102 '2

94
101
14 14

60
list

list

11

73
50
85

107
h list

x List

280

105
Ust

HI
108
106
135
160
113

50
85

list

98
5

Ust
Ust
96
100
9812

89

101

89
66

10234
50
60

Ust

53
75

105

linn Securities
Jackson Gas Co 50
5s g 1937 .\-0

Kansas City Gas 100
1i5s 1922 A-l)

IILacledo Gas 100
II Preferred 100

Lafay'eGaslst 68'24..M-N
LoKifcWabV l.st 6s'25.JD
Miidisou (JasOs 1926..\-()
Newark Gas Os 1944. Q-J
>fewiirk Consol Gas.. 100
5s 1948 .SVC Stock Exch

llOite IndCNalifc 111 .100
1st 6s 1926 J-1)

Provi<lence Gas 50
.St Joseph Gas 5s 1937.J J
StPaiiKias Gen 5a'44M-S
Syracuse (-Jas 5s 1946. J -J

UnitedGa8ifcElec,NJ 100
Preferred 100

Tclctrr & Tolcplioiie

TIAinerTelegcfe Cable 100
HoU Teleph of Butlalo 100
HCentral ct So .-Vmcr .100
Ches <t I'oto Teleph.. 100
58 1909-29 JJ

llComniercial Cable ..100
Coinmer Uu Tol (N Y).25
Euip <t Hay suite Tel 100
Franklin 100
11 Gold <fc Stock 100

II4I2.S, 1905
Hudson Uiver Teleph 100
IjNorthwesternTeleg. 50
II.N Y&N J Telepho .100
5s 1920 See Stock Ex

Pacitic <fe Atlantic 25
Providence Telephone . 50
HSouthern & Atlantic 25
Tel Tel <fc Cable ol Am. 15

Electric Companies
Chicago Edison Go... 100
Edison El lU Brk 48 N Y
Gen El deb g 3I28 See St'k
Hartford (Ct) Elec LtlOO
II KingsCo El LcfcP Co 1 00
Narragan (Prov) El Co 50
NYife Q El L&PowColOO
Preferred 100

Rholsl ElecProtecColOO
United Electric ofN J 100
4s 1929 J.D

Ferry Companies
Brooklyn Perry stocklOO
B<fcNYlst6s 1911.JJ
Con 58 1948 Se« Stock

N Y <fe E R Ferry stk.lOO
Ist 58 1922 M-N

N Y <fc Hob con 5s '46.J-D
Hob Fy 1st 5s 1946 M-N

N Y&NJ 1st 5s 1946.J-J
10th <fe 23d Sts Ferry 100
1st mort 5s 1919. ..J-D

IJUniou Ferry stock .100
Hist 5s 1920 M-N

liailroad
Buffalo <fc Susq pref ...50
Chic Peo <fc St L pref. 100
Deposited stock
Undeposited stock
Priorueng4'2S'30McfeS
Con mtg g OS 1930.J&J
Income 5s 1930

Ch R I cfe Pac 5s See Stk
Erieconv4sAprl'53A&0
Mex Cent deb 3.48 (w 1) .

.

Northern Securities.. 100
Pitts Bess&LE 50
Preferred 50

V»& Southwestern.. 100

Industrial and Aliscel

Alliance Realty 100
HAUis-Chalmers 100
HPreferred 100

TJAmer Bank Note Co. 50
American Can com... 100
Preferred 100

American Chicle Co. .100
Preferred 100

American Elevated
Amer Graphophone...lO
Preferred 10

AmMaltingOs 1914.J-D
.\mer Press Assoc'n.loo
Amer Ship building. . . 100
Preferred 100

Am Soda Foun com. .100
1st preferred 100
2d preferred 100

American Surety 50Am Strawboard 6s. ..F-A
^mer Tobacco com. . . 50
llPreferred lOO
Am Typefo'rs com.. .100
Preferred 100

Amer Writing Paper. 100
Preferred 100
5s 1919 J.J

1IBarney<fe Sm Car ...100
^Preferred loo

Bliss Company com 50
Preferred 50

Bondifc Mtg Guar 100
Borden's CondMiLk..lOO
Preferred 100

Camden Land 3
Celluloid Co 100
Cent Fireworks com. 100
Preferred 100

Central Foundry 100
Preferred 100
Deb 68 1919 op 'OlM-N

Century Realty 100
Cnesebrough Mtg Co 100
Chic Pneumatic Tool. 100
11Clatlin(H B) Ist pref 100

1I2d preferred 100
ifCommon 100

Col <fc Hock Coal& I pf 100
1st g 5s 1917 J-J

Compressed Air Co... 100
Consolid Car Heating 100
IJCons Firew'ks com .100
HPreferred 100

Cons Ry Ltg&Refng.lOO
Consol Rubber Tire.. 100
Debenture 48

Cous Storage BatlerylOo

Bid
81

noo
12

i 98
89
86
60
51

no5
n35

70
list

8
51

Ask

10.1

16
99
105

93
86
94 h

100
97
36

103 12

140
115
78
47
110

80
120
140

Chang
78

,t

100
t

65

Ill's'

136
72

12
54

10!
97
8SI0
96

'

40
90

82
102
100

1 05
165

82
53
120

90
123
150
e list

82

140
Stock
Exch
225
150

t 93
35
65
130
19
64I2

5
107
Exch
75

i 90
103
no4
100
50

noo
33
91

S5

213
712

no2
82
15

Exch
i 88
62
8734

t 30
t 70

20

90
7

50
t 47

31-.;

30^4
97
78

Is

t 3
t 712
98
80
19

103
5

142
Exch
Ust

176

75

21
65

6
109
list

76
95
104
108
102
60
102
34
92

2
65
14

160

150
126
30
90
134

IOI2
68
18

115
140
140
275
115
105

t
i«

11412
16

5
45

440
20
90
90
90
60

? 84

60
15
55
234
I2

5

87

7\

106
88 12

22
Ust
90

8834
33
74
30

100
8

75
4S
3»8

30 '2

103
85

4I2

912
99
85
22 12
95
4

75
17

165
95

250
140
32
93
2»2

11
6834
25
125
160
100
300
120
108

1-4

116
23
65
1

10
48
105
460
23
95
95
98
65
86

'4

70
25
65
314
II2
8
10

ludiiMiriitl and .>liMcei

Consol Tobacco 100
Cont Tobac deb 7s'05A.O
Cramps' Slut En BldglOO
IJCrucibloSieol 100
'Pre I erred 100

HDiaiuiiiid Match (Jo. 100
Donunion Securities. 100
Electric Hoat 1 00
Preli-ired 100

Electric Lead Uetliic'ii.50
Preferred 50

Electric Vehicle 100
Preferred loo

Electro-Pneum'loTranlO
Empire Steel 100
Preferred ion

IJGeueial Chemical ..100
11 Preferred 1 00

Gold Hill Copper 1

Gorliaiii Mfg Co com. 100
Preferred 100

Greene Consol Coiiper. 10
(Juggeiihelm ICxploratl'li
1 1 aekensack .M eadows 1 00
Hall Signal Co loo
Havana (Jominerclnl.lOO
Preferred 100

Havana Tobacco Co.. 100
I'rcterred 100

Hecker-Jones-Jew'l Mill
1st 6s 1922 M-,^

Herring- Hall-Marvin 100
1st preferred loo
2d preferred 100

Hobokon Landdi; ImplOO
1158 1910 M-N

Houston Oil 100
Preferred 100

Hudson Realty
Inlerboro RT (full ))aid)

liiternat'lBankingColOO
Int'n'l Merc Marine. 100
Preferred 100
Col tr deb 4 '2l922op'07

International Salt lOO
Ist g 5s 1951

International Silver. 100
Preferred 100
Ist 6s 1948 J-D

John B Stetson com.. 100
Preferred 100

Kitchener Gold Mining.

6

Lanston Monotype 20
Lawyers Mort Insur.lOO
Lawyers' Title Ins. ..100
LighlFuel&PofWT'alOO
HLoriilard (P)pref ...100
Madison Sq Garden. .100
2d 6s 1919 M-N

Manhattan Trau.sit 20
Mex Nat Construe. pflOO
Monongahela R Coal. .50
Preferred 50

Mosler Safe Co 100
National Carbon 100
Preferred 100

UNat Enam& Stamp 100
UPreferred 100

National Surety 100
NewBrnnsCannelCoal 1

IJNew Central Coal 20
New Eng Consol Ice. 100
N Y Biscuit 68 1911.M.S
N Y Mtge & Security. 100
UNew York Dock 100
UPreferred 100

N Y Transportation. ..20
Nicholson PUe Co 100
NorAm Lum'r& Pulp! 00
IJOntario Silver 100
Otis Elevator com 160
Preferred 100

Pittsburg Brewing 50
Preferred 50

Pittsburg Coal 100
Preferred 100

Pitts Plate Glass 100
Pratt & Whitn pref.. 100
Procter & Gamble 100
Preferred 100

Realty Assoc (Bklyn)lOO
Royal Bak Powd pref.100
RusseU & Erwin 25
Safety Car Heat & Lt 100
Seminole Mining 5
Simmons Hardw com 100
Preferred 100
2d preferred 100

Simpson Crawford Co 100
Deb 8 f 6s '24 op '05..J-J

Singer Mfg Co 100
Standard MUUug Co. 100
Preferred 100
5s

Standard OU of N J. .100
Standard (Couplercom100
Preferred 100

Storage Power 50
Switt & Co See Boston St
1st 5s 1910-1914....J-J

Tennessee Copper 25
UTexas & PaciUc Coal 100
1st 6s 1908 A-O

Title Guar & Trust ...100
Title Ins Co of N Y..100
TrentonPotteries com 100
Preferred new 100

Trow Directory new.. 100
Union Copper 10
Union Switch & Signal 50
Preferred 50

Union Tyijewr com..l66
Ist preferred 160
2d preferred 100

UnitBoxboard& Pap.lOO
Preferred 100

U S Cotton Duck 100
U S Envelope com... 100
UPreferred 100

U S Light <fe Heat.... 10
UU S Red & Refining. 100
UPreferred 100

^U S ShipbuUding...lOO
UPreferred 100
Bonds—.See Stock Exc

U S Steel Corp new 5s See
Col tr 8 158 '51 opt '11 ..

Coltrsf 5s '51 not opt..
Universal Tobacco. ..100
Preferred 100

West & Bronx T & M Gu
Westingh Air Brake.. 50
White Knob Mining. 10
Worthing Pump pref. 100

Bid

noi

3V
29 H.

131
5

22
47
\

1

5
8

'4

9
46

55 65
94 97

\ '«. »B
125
125

1 14 1412
120 130
121-.. 14

85

ASk
75
102
20
4

2914
132
15

lU

16

8
15
19
32

97
1

30
4

200
no2

2
10

100
96
140

4
18
95
8I2

35
6

30
?

165
130

t ^
\ 712
155
270
3012

15
35
21 1,
36

98
3

40
8

12
60
I '4 I'^V.

6 6

102 12
19 25
85 HO'^s
14 18
70 80
90

3
42 46

3
100 110

125
16
40

t
4I4

165
5
3

25
78

t 24
t 41

1834
5978

97
370
198
102
97 12

t 61
159

t
I4

115

320
312

16
68

663
27

115
t h,
k Exc
«100
t 2712

85
no5
400
140

9
79
75

t

t.— .

98
102
103

314
2II2
1

'55'

5

hllat
Stk E
noi
no3

12

2

tl29
t 9
104

106
5

20
115
97 12

145
414

19
100
10
37
9

35
101

3e
8>4

160
J80
31ia

20
45
5

170
6
5

27
82
2434

19

110
102
375
200
108
981a
63
163

104

120
30
80'

350
5

18
70

668
33
130

•"8

h'ge
101
28 Hj

90
1071a
420
150
12
82
85

«4

80
105
102
104
106

22
2
20
65

X list

1(2
104

lia
5

155

S Buyer pays accrued interest. t Price per share. t Sale price. a Ex rights. 1| SeUs on Stock Exchange, but not a very active security.

10
107



BOSTON STOCK EXOH4NGE-Stock Record, Daily, Weekly and Yearly

Share I'rioesi—Not I*«t i'encuiii Prices

.VOP. 14
Monuau I J'nesdaii Wfiliiesday TKursitay fYidai/
.Yor i« I XoD. 17 yov Iti yov. ly -Vor. JO

es\ em

140 Hy'^4
• 2.il»

171 171
•171
•iSKi
•13t> 145

• 185
•167
•278
137 137

•18 19
77 77

70

20(>

72
4U

•40 70

70 Hi
70S8

*S3'« 8634
163
-t>i» ill

•loy loysi

•9 9»4
69 69
•3-e 4
•134
115'8lltj>4
119 119
125 12G
-7 Hi 8«b
67 Hj 6S
-SHi 4»«

• 115
8>a 8',

*5»4 6
•240 243
148 149
33»4 333*
78 '•i 78 Hz

•182 184
•l^s

.123

•212 Si 215
•7 Ih

101Hj101»2
• 26

•2 3
95 95
•43 44
29 14 29 "«

lO'a 11
51^4

-75
-712

•75
•66
•80

*4
4^

37^4
• •50

9',
•15 Si

••87S3
••25
-7
21

••25
•2>2

430
•07
15
•6

'4

85
8

80
68
90

4S2
4^.

38 't

1

9^
16 Si

1
•50

8
22
•45
3

430
•08
15
7

62 '9 64

248 248
140
•.'S8

171
171
2t'li

136

14<»

238
171

145
110 119

' 185
167
i78
136 137

18 18
77 77
-sag 9\

19434 195

'213 226
200 200
' 10
'70

V7
72
40

•40 75

6i>^8 t>9'i:

.'^o'-j 86
lliS
•'.•O 91
'109 loy-j

63-8
•89
248
14(1

•j;ts
171
171
297
136

64 >3

89 V,

249
140^4
240

2 '.IT

136

' 185
IHi
278
137 137

*18 19
77 77
•SSj 9>s

195 195

213
'200
•75
•70

77
7"-'

40

40 75

934 10>4
67 67
334 334

13 Si 13 S<

115"9 117S/
119 '•J 119 Si

12434 12534
•7Sj 734
67 Si 67 Si

'3Sj 414
115

9 9
•534 6

•240 243

,

•147Sil50
33Sj 33Sj
7b 78

181 182 Si

•1"*

122 122 >4

214 214
-7 7S2

101 102

71 -4 71 Si

8534 8334
'163
8^34 SO

109 109

934
69
•3
15

11714
11914
1257
•67

3S»
r ..„..

•534

'i49'"
33Sj
78',
lb2

934
69
4

15
US',
1193^
12534

8
67Si
3Si

115
9S
6

242 Si

149 Si

3334
78 Si

18:

122 122

214 215
•7 7Si

IOIS2IO2
' 25

•2 d
95 96
44 44 S;

29 -.iJSi

lO^B 105»
51 3134

••75 -85

7 Si 7 >•;

•75 80
•66 68
•80 90

•2 3
96Sj 97
44Sj 44S2
29 14 129 Si

•60 -60

44 >« 4434
34>« 34Si

•73Sj 74 '4

•110
'•> 2»s
*7Si
4'e

-75
*5S»
•4 Si

•6Si
36
3

•60

b
4'«
1
7
5
1
7

36
3'

60

••75

66
•17S»
•3Si
85
•1

1S»

85

1'4
9

56
18
4

85
ISi
ISi
»s

88

oH.

1739 173b
•«3^ 9
27 '4 27 '4
-2 Si 3

60
1

7'fc
65
1'4

4
4 4

3734
•50

9Si
•15Sj

1
••25

7
22

•'2
si

430
•-07

14S>
•6'4

4
4S2

385s
1

10
16Si
1

•50
7

22
•45

3
430
•08

14 S>
7

70 -70

4338
31
74
110 .

•2
8
43l8

••75

•SSj
4^8

"-6 4
35 "8

3Sj
•50

44'»
33
74

2'»
8
4'*
1
6S.
4'8
1
7
354
4

60

••75 m
84 8S

55 4 55 4
•17»4 lb
"3 4 4
85
-1

8>4
•80

85
ISi
134
8 '4

84

6I4

17 >» 17 14

84 84
2634 2634
•24 3
•74 8

•65
1 1

11 111*
5034 52

85
SS

78
68
90

'(o
'74
78
>66
•HO

334
'4'8
3850
9I4

*154
•87 4
-25
-7

-21
-•45
•24

430
'-07

14^8
•6'*

44
4=8

38'8
1

164
874
50
8

22
•60

3
430
•08
1476

•60 -60

4334
314
744

'110
•2
8
44

••75
•5%
434

"-64
36
•34
62 4

444
334
75

2^
8
4V2

1
6'4
434
1

7
36
3^8

•624

75 l"*

554 554
18 18
•34

•80
•1

84
*80

4
85
ISi
134

ah
85

•5 5 4

174 174
84 9

27 14 274
•24 234

T^ 70s,
66 66
•87'

64 >4 65
•893;, 90
248 248
'14i»

•238

171
171
2;i7

'136

1404
238
171

297
145

•167

136

..185

138

17 I':

77 7;
-S4 94

195 196

213
2iH)
75

'70

226
2l>0
75
72

, 40

•40 75

7138 714
86 36

'163 ....
89 90
10941094

103b
68
-3

•14
U84
11934
1254

7
67
'34

f

"8^8
•634

240
150
•33 "4

784
180
*1»8

103^
68
4

15
1X9'4
120
r.57.

674
4'4

115
9
6

240
150
33 4
78 4

180

121 122

214 215
•7 74
10141014

t 25

'2 3
97 4 98
44 44
3018 304

1034
501475
7Sj
754
-65
*80

34
•4
3850
10.

•16
974
•25
74

•21
-35
24

425
•07
1434
•6I4

103,
514
85

734
78
68
90

4
44

39
1
104
164
•974
•50
8

22
•45
3

430
•08
1434
7

•90 ^90

65 6534
S!> I4 !>0

24S -.U^'a
1404140 4

i"70"" 170
Last :^ale

'•Jill)

1S6 145

f.ast.'iale
Last Sale
Last Sale
136 4137
Last Hale

18
76 4
Last
195-s
Last
Last

'75"
•70
Last
Last
Last
Last
72

*S534
Last
•89
109
Last
Last
145

67
-3
14
118 14

111134

125
-74
67
-34

Last
94

Last

lo'i"
33I4
78^4

'1804
Last
Last
'120
Last
215
Last
102
Last
Last
Last
98
45
30=8
Last
Last
Last
Last
1034
5134
Last

<34

78
68
Last

18
764
Sale
I9ti

Sale
sale
•2M
77
72

»S" ale
Sail
Sail
•Sale
72'4
8(^4
Sale
!tO

109
Sale
Sale
145

6S
4

15
II9I4
120
126 4

734

67 4
41.

Sale
9 4

Sale
240
152
3334
78 4

184
^ale
Sale
122
Sale
215
Sale
102%
Sale
Sale
Sale
98
45
30\
Sale
Sale
Sale
Sale
1138
33
Sale

8
78
68
Sale

414 i
•4 4
383, 39
Last Sal

934 11
•154 16
•80 1

Last Sa
-7
21 2.
Last Sa
Last S a
'430 44;
Last Sa
15 1'

034

le
74
1'8

U
le
>

le
>l4

634

Last Sale

3334
75

'110 .

2 Is

•74
•4l8

••75

64

"64
35
-34

••60

4438
34
764

8
438
1
64
3
1
64

353,
3 '8

•70

••75 II4

•84 9
56 57
-174 184
-3"a 4
•80m
•II4

84
80

S3
II4

134

84
83

5I4 0'4

174 174
-84 9
27 14 27 14

•24 2»4

7»8 706
66 66
90 1

90•80
Last Sale
44
35
-74
Last S

218
*74
4'«

Lasts
•334

44

44-'8

36
514
ale
2i«,

8
4l8

ale
64
44

Last Sale
6I4

35 '8

314
•60
Lasts

1
'84
57
18
-34
83
-1
•II4
'84
85
Last
Last ^
Last Sale

538 5-H.

Last Sale

834
274
•24
8

66
1

6>4

374
34

•70

ale
1
•J

57
18
4

83
1S<
14
«-'4

83
Salt
Sale

4i
175
•18
77

196
:«6

'75
72

3S^
145

68
3 4

15
119
120
1264

7-»4

6734
4S

•67
3 4

"14
11738
120
125-\

734
67'4
•34

22514 Oct'03
'•)'» :) 4

534 Xov'03
240 -JiO
157 157
34 34
7834 7834
180 180

1 Is Xov'U3
Aug'Oo
1-J2420

40
-1

9
21478 215
74 Nov'03
102 10

V6I4 Aug'03
<!8 Sep '03

J Nov'03
974 98
45 14 454
30'4 31

739 Oct '03
7734 Oct'03
/O Oct '03

3714 Nov'03
ll'-Js 1134
52 53\

75 Xov'03
-7"8 8

•78 82
*67 70

81 Oct '03

•34 4
44 44

•SA'i, 391.

1 Oct '03
*11 III4
17 17

••80 1
50 Sep "03

74 74
21 '4 213,

•46 N'ov'03
2 4 Oct '03
430 410
US May'03
15 15
6I4 7

•40 Sep '03
•80 -Hi)

10^ Sep '03
43I4 45
334 354
73 4 73 4

110 NoT'03
"2 2I4

•74 8
418 41*

Noy'03
*54 64
41a 4 4

Nov'Oo
eig 6 4

3GI4 3714
-3I4 3-8
60 ^70

75 May'03

9
2734
234
8

67
1

•834
27 4
234
8
664
•87 4

STOCKS
BOSTON STOCK
EXCH.A.X«E

Sales
01 the\
Week
Sha res

Kiiili'oadN
64 'b 6534 Atch Top it ^aula FelOO
SitTg SiO'j Ho i>rot 100
24S 2184 Bostou A- .Vlbauy 100
1 104 \-lO~g Boston KU-vtiteil 100
•J37I4 23S Bo.ston it liowell 100
170 170 Bostou ifc Maiue 100

t?i Sep '03 Do i>ref 100
*295 Boston* ProvulencelOO
135 135 (JhicJunc HvtfeUS VIOO
118 118 Do i>rof 100
i'J5 Oct 'O;^ Con it Mont cnas.s 4. .100
16S N'ov'03 Connife Puss Kiv pretlOO
JSO Oct '03 Connecticut Kiver...lOO
1354 136 Kitcliburg pref TOO

lliir'O;^ Houston ETtrio com. 100
175 Maine Central 100
184 Mas.s Electric Cos 100
774 Do \ni^f 100

Nov'v)3 .\Ie.\icau Central 100
19'i N Y .V H ifc Hart.. ..100

Aug'uS Northern N U 100
Oct '03 Norwicli A Wor prellOO
199 Olil Colony 100

7 Pete .Maniuette 100
V2 Do pre( 100

Oct'03 Rutland pref 100
Oct '03 Savannah Elec com. .100
Keb'03 Seattle Electric 100
Oct *03 Do pref 100

73 Union Pacitic 100
85 85 Do pret 100

i6^'4 Sep '03 Vermont & Mass 100
89 90 West End St 50

10934 1x0 Do pref 50
io4 Nov'03 Wisconsin Central. ..100

J'ly'03 Do pre£ 100
145 Wore Nash <fc Koch. .100

iUi.>4cellaneoii!4
Amer AgriciU Chem.lOO

Do pref 100
Amer Pneu Serv 30

Do pret 30
Amer Sugar Kelin 100

Do pref 100
Amer Telep & Teleg.100
Amer Woolen 100

Do pref 100
Boston Land 10
Cumberl Telep & Tel 100
Dominion Iron dt St
East Boston Land
Edisou Elec lUuni...l00
G^eueral Electric 100
Mass'chuseltsUasCoslOO

Do pref 100
Mergenthaler 1, 1110. .100
Mexican Ti'lL'|ili(. lie.. 10
N E Cotton Varii prel 100
INf ETelcplioue 100

J'ne'03 Plant Comp new com. 100
Pullman Co loo
Reece Buttou.Hole.. 10
Swift ife Co 100
Torriugton Class A.. 20

Do pref
Uuiou Cop L'd ifc Mg. 25
United Fruit 100
United Shoe Macli... 25

Do pref 23
US Leather 100

Do pref 100
U S Rubber 100

Do pret loo
U S Steel Corp 100

Do pret 100
West End Land 23
West Telep <fc Teleg.100

Do pret 100
Westing El <fc Mfg.. . 50

Do pret 50
JIhiing

Adventure Con 25
Allouez 25
Amalgamated CopperlOO
.Amer Gold Dredging 5
Am Zinc Lead ifc Sm. 25
Anaconda 25
Arcadian 25
Arnold 25
Atlantic 23
Bingham Con Miutfe S 50
Bonanza (Dev Co)... 10
British Colum (Ltd). 5
Calumet & Hecla 25
Catalpa (Silver) 10
Centenuial 26
Central Oil 25
C:;ocliiti Tr Co rects.. 10
Cons Mercur Gold... 3
Continental Zinc 23
Copper Range Con ColOO
Daly-West 20
Dominion Coal 100

Do prel 100
Elm River 12
Franklin 25
Granby Consolidated. 10
Guanajuato Couuol.. 3
Isle Royale (Copper). 23
Mass Consol 23
Mayflower 25
Miclugan 25
.Mohawk t 25
Montana Coal <b Coke 23
Montreal (fe Boston.. 5
National 25

75 "II4OUI Colony 25
9 9 Old Douuuion(Oop).. 25

57 58 Osceola 25
I8I4 18'4 Parrott(Silv<fe Copp) 10
34 334 Phrenix Consol t 25

80 85 Quincy 251 14 Rhode Island 25
14 14 •^anlaFe(Gold<S;Cop) 10

8*16 84 Shannon 10
85 90 Tamarack 25

25 Nov'03 Teoumseh 25
33 J'ly '03 Tennessee 23
70 Sep '03 Trimountain 25

5I4 514 Trinity 25
13 Oct '03 United Copper 100

18"% ISifl Umte<lState8 Mining 25
9 le Unit States Coal &O1I 25

2734 Utah Con (Gold) 4^85
2''4 Victoria 25
8 Winona. ...„ 23

67
I
Wolverine 25

Jiange for Year
1903

Lowest

4,910
130
124
617
21

203

oi

78

200
4!S3
418

259

68
10
95

1,094
•74

86
58

515
172
55
17

14,341
321

3,352
73

409
5

2,235

214
30M
304
28

44

'm
'•ioY'

705
1,303
344

i,i9y
10,085^

/rio
73

100

65
123

l5,4-i4

2,173
10
90

185
970

72

736
10

700

15,471
2.831
600

•874|Wyandot 25

123
115

3.015

""25
200

' '385

1.350
J.535
130

"201"

640
675
200
235
!<;

10
310
495
348

54 >4

85
244
134
2.'0

161
170
290
133
110
1S3
160
270
131
42
173 4
17
734
8=8

tl8S 4
165
220
19G
74
68
30
7

75
914
6634
83 4

2162
87 4
108
154
381*

144

Augl
Aug 1

J'nel
Aug
.\ug
J'ue
J'ne
J'lyl
Sep 2
Novl
Oct 2
Jan
Aug
J'ly 2
Mar
Mayl
Nov 18
Nov
Novl
May-J
Mayl3
Sep 23
.\ug
J'ly.
Sep 23
J'ly 13
J'ly
Jan
Oct 14
Aug 8
Oct 14
Sep
Aug
Sep 10
Nov
J'ly 23
Sep 24

9 Novl3
67 Nov
3 Sep 2

12 Sep 2

107% Oct 1

116 Augl
1144<->ct

634 Oct 15
65 Oct 15
34J'ly

115 Oct 23
64 Nov
3 4 Oct 16

•225 J'ly 24
138 Sep 28
30 J'ly 24
74i4>J'iy24

164'4 AuglO
IS, Oct 12

2434 J'ly 10
121 Novifc

Apr 24
J'lyl
Not 7

J'ly 27
J'nell

„ J'ly «

1 :'4 J an 1 •.

91 Augl.
3«4 0ct 19
27 AugU
7 Sep 30

713^ Oct i^
'J Oct lU

33 J ly 27
10 Nov 10
4i)34 NovlO
•50 Jan 14
7 4 Nov!

J

71 Oct 23
t57 Oct '.^o

b0»4 Oct 1

9
197

7
9«
23
28

479

i;31.3
500

1,55')
30

403
139

1,020

3 Oct 10
3i4Jaii

333^ Oct 14
•50 ieb

tj Jan
1 5 's

J'ly 24
•7,-) Sep 23
25 Apr
7 Oct

20i4>J'iy24
45 Oct 12

'2 4 Oct 13
400 J'ly -24

08 Feblu
12 J'ly24
534 Sep 2

•25 J'uel8
•o5 Nov 13
J04Sep24
37 J'ly 24
31 NovlO
59 4 Oct 1

106 Oct i

2 Oct „

7 J'ly 23
334 J'ly 2

(12 4 Oct

•60
•75
•50

5i4J'lyl5
3 J'ly 24

•75 Sep 18
57gJly24

31 J'ly 24
2 Nov 4

Novla
Mayl4
J'uely
Oct »

43 4 •J 'ly '-^4

16 J'ly '^i

34Auglu
80 Oct 15
75 Nov I

J

1 J'ly 24
SI4 NovlO

75 J'ly 24
•25 Novl3
1734 Jan 28
70 Sep 2
4I4 J'ly24

13 Oct 23
16i4J'ly24
84N0VI6

22 Jan 24
^4 Oct 14
5 4 J'ly 24

61 J'ly '28

•75 Oct 22

Jiiff/iest

89 '8

IO314
262 lo

154
"

250
195
177
305
157
123
196 4
170
-'86

143 4
42
180
3734
96
•28 •^j

225
1734
232
212 4
91
83
71 ,

23
S434
104 4
104 4
93
178
97
116
2038
52
150

Jan 10
Jan 10
Feb 4
Jan
Apr 8
Jan ;

Apr2'.
Miirl3
Jail 6
Jan 2
Mar24
jMarlSt
Feb 19
Feb 10
Mar
Feb 10
Feb 18
Jan 7
Apr 2
Jan 7
Mar
Marll
Febl:
May 11
Jan
Jan 20
Jan 12
Jan 10
Jan
Jan
Jan 27
Feb 25
Feb 10
Feb 14
Jan 15
Jau 15
Jan 14

26 Febll
8614 F'eb 14
7 Mar 2

24 Mar 4
134i4Jan 8
l'22 4Febl8
1694Febl8
14'8l'eb24
79i4Jan22
33,4 Jan 22

127 Jan 6
62 14 J an 2
834 Jan 23

310 Feb 17
•204 Feb 10
4834 Feb 20

190 Feb 2
24 Jail 29

86 Jan
139 Jan
20 Jan 6

237 Jan 9
10 F'ebl3

132 Jan 3
2634 Jau 15
2934 Jau 5
3 .\pr21

111 Jan 10
33 Jau
31 4 Feb 5

151s Febll
93 4 -Mav
18 4 Feb 10
57 4 -Ian
39^8 Feb 5
89 -''8 Jan
80 -Mar 4
28 Jau 12

102 Feb 28
108 Feb 2
110 Jan 29

18 Jan
84 Mar ,

73^8 Mar 12
II4 Feb 10

1234 Mar2
31i4Feb2
OigFeb ..

•'r"3 MarlU
14 4 Feb 10
39 4 Feb 10
90 Marl
8 I'eb

551 Marl
10 Febl_
31^8 Feb 10
94 J'ly

40 Sep 2
1^^32 Jan
16 Mar2_
75 Feb 13
48 4 May .

131^8 Jan 10
1184 Feb

5 Marl
14 Feb
318 Apr2
3 Jau 1

17 4 J; eb
18 Feb .

24 Jau 23
114 Feb <J

58 Feb 13
« Marl3
2=8 Jiili 10
lis Jau 23
2 4 Feb y

23 4 Feb 9
79 Feb 'J

34 Feb 10
74Fe011

1204 Feb
4 Feb It
3 Jan 23

14'8 Apr;..;^

190 Feb
l»l6Feb
3334 Mar
1064 Feb
14 Feb
3134 Jan
27 4 Feb
17 Marl _

33S8May23
9 Feb

1 1434 Marl
77 Marl
2'e -Marl

Range tor J^-eviout
Year (190-3)

Lowest Highest

74'\Jan
954 Mar
J50 41>ec
1494 Dec
230 J'ne
190 4 Nov
171 Oct
297 4 J'ue
150 Sep

964 Sep
: 106 Sep
206 May
1734 Mat
248 Apr

VSi
196
100
280
141
47
172
33
92

Nov
Nov
J'ue
Oct
Dec
J'ly
Jau
Dec
Jan

22 4 Dec
10 Jau

170 Jau
230 Jau
00 Dec
08 May
794 May
04'8l>e
25 Nov
58 Jan
103 Oct
93

-'a Dec
86=8 Mar
172 Jan
LI2 4 0ct
1114 Dec
19 4 Jan
3939 Jan

143 Nov

19 Dec
704 Deo
4 Jan

21 J'ue
112^8 Nov
115 Jan
155 Mar
12 Dec
73 -•^pr

334 May
1224 Apr
25 Jan
7 Nov

244 Jan
17134 Oct
36I4N0V
82 Nov
170 Jan
l^gDec

87 Nov
135
21
216

6
100
26
28

Jan
Dec
Jau
Jan
Jan
Oct
.Tan

1 14 Aug
85S2 Jan
46 Jan
29 Jan
Hi4Jan
8OI4 Jan
134 Jan
49 Jau
29 4 Dec
79 4 Dec
724 Mai
22 Dec
91 Feb
864Jan
89 Jau

12 4 Dec
2 Aug

5318N0V
14 Nov

Dec
21 Nov
3 4 Jan

•37 4 l>ec
Dec

204Jau
40 J 'ly

5 4 Sep
420 Dec
10 Apr
11 Jan
6I4 Dec

25 Apr
138 Jan

15 Oct
4334 Mar
18i4Mar
54 Jau
113 Dec
14 Jan
7 4 Dec

9
12
1
7

d21
3
1
1

75
14 4
474
21
3

100
IS2
IS2
8

140
50
13 •'8

(434
8

27
1314
13
194
4

rfl

42
•30

. 4 Dec
134 Dec
4 Dec
4 Sep
Nov
Jan
J'ly

?8 J'ly
Jau
Dec
Nov
Nov
Nov
Dec
Nov
J'ne
Sep
Nov
Dec
Jan
Jdar
Jun
Dec
Sep
Jau
ov

-ly
Dec

:09
83
;o7

136
20'J

Apr
Apr
Mar
Mar
Mill
Jan

1604 Feb
95 Feb

148 Mar
30 J'na

178S2J'ly
4578 Apr
99 J'ue
31
!54
.75
138
!17

Mar
Apr
Jan
Apr
Apr

85 14 Sep
91 J'ly
2514 Apr
31 J'ly
90 Mas
110 Mai
113 Aug
94 >8 Aug
178 J'ly
99 Max
117 J'ne
3479 J'ly,
55 4 Sep
152 4 May

32 4 J'ly
91 J'ly
934 May

3734 May
135 Is Max
123 Sep
18538 Apr
17i4Jan'
8O34 Jan
44May

13034 Apr
7978Aug-
9^8 Mai

285 May
33234 Ave
4134 Nov
87>4 0cl.
190 Sep

3^8 Al^
93i2J'ne
151 Ape
41 4 Sep.

250 J'ly
1018 Oct ^

177 J'lyi
27 Jan
30 Oc6
2 Si Max

117 Sep
57i4May
334 Apr
15i4Sep
914 Sep
19^8 Oct
62 14 Mar
463.4 Jan
974 Jan

1 12 4 Apr
33 4 .A.pr

1064 Apr
115 4 Apr
117 Apr

(J244-4Lpr
434Mfar

78^8 F6l>
334 Apr

1618 J'ly
35 Jan
13i4Mat
1 Jau
9 Dec

3934 Apr
1^20 Mai
10 4 Mai

650 Feb
12 Jan
28 Mar
834 May
2 Jan
2i4J'ly

1934 J'ly
65i4 0ct
56 J'ly
1464 Sep
119 Jan
SSjMar

1534 Fel>

25
'e Jan

21 4 May
338 Mai

(21314 Mai
49i4Sep
6
434
134

4Sj
25
8934
34
5

147
3I4

4
18

281 _

34 J
184J

1'25 ~

Oct
Mar
Jan
Mar
Feb
Feb
Feb
May
Feb
Max
Feb
May
Feb
'ne

-•ly
Feb

Ian
Jau
Nov

18 4 Mar
35-i8J'ly
23 Deo
18i4J'lT
27 14 Feb
7 Oct

Aug
05 Deo
434 J'ly

^Belorepay'totastteeti'U called in 1903. djaelorepay't of aaseos'ts calledm 1902. •Bidaudasked. ;| New stock. fAas'tpaacL :( Ex-rights. aEx.-div.& right*
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BONO?S
BOSTON STOCK EXCH'GE

Week Ending Nov 20

Am Boll Telephone 4s 1908
Am Telep <fc Tel coll tr 4s. 1929
Atcli& Nebraska Isl 7.H..liH)S

Atoll Top & S K<< i;eu i; 4s. . 199.')

A<Oustniout i: 4s J'ly 1995
Bo»tou ite Lowell 4s..". 1907
Boston Jk Maine 4'-2S 1944
luiproveuieut 4s 1905

Bost <te Mon Sd issue 7s... 1904
Boston Terminal 1st 3'-js.l947
BostUn Gaslst 5s trrects-l 939

•Jit 5s trust receipts 1939
Bur&MoKivex tis 1918
Nou-exeuipt tis 1918
Sinkiui; fuml 48 1910

Butte <fe Boston 1st 6s 191"
Cedar Rap ct Mo K 1st 78.191t!

2(1 7s 1909
Cent Vernit 1st ,!;4s..Mayl920
Cliic Burl & Q extend 4s. 1905
Iowa I)iv 1st 58 1919
lowaDiT 1st 43 1919
Debenture 5s 1913
Denver Exteu 4s 1922
Nebraska Exteu 4s 1927
Bifc S NV St 4s 1921
Illinois Div 3 >-2S 1949
Joint bonds See Gtt Northern

Chic Jc Ry <ft Stk Yds 58 .1915
Coll trust refundiuK g 4sl940

Ch Mil & St P Dub D 6s.. 1920
Ch M ifc St P Wis V div 6sl920
Chic & No Mich 1st gu 53.1931
Chic cfc W Mich gen 5s.. ..1921
Concord & Mont cons 4s.. 1920
Conn <ft Pivss R 1st g: 4s. ..1943
Current River 1st os 1927
DetCir Rap<fc W I8t48...l946
Dominion Coal 1st 63 1913
Eastern 1st gold 63 1906
Fitchburg 4s 1904
4a '. 1927

FremtElk<fcMoVlst6s..l933
Unstamped 1st 6s 1933

GtNor C B&QcoUtr4sl921
Registered 4s 1921

J-J
J-J
MS
.\ O
XOY
j.n
J-J
FA
M N
F-.\
J-J
J-J
J-J
J-J
J-J
AC
M-N
J-D

AO
X-O
M-N
F-A
M-N
M-S
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

JVOP JO

WeelCs
Kanye or
Last Sale

So

Bid ASk
98 99
94 Sals

S6

112

82 84
99^4 Sale

" 9934

ibo"
93>4

106

12s
123
102
105

Sale"

100
96
106
105

93"

135
135
92 >4 Sale

Low
98^
931.J

113'-j
*.19'4

^tl

1 04 "-J

12f.-'.i

99 "a
101
112 H)

113
90^1
112 'i

105 i-i

100
132'.
117 >4

Si
99-'s
107^
100
105
99 Tg

106 »4

98
92^4

Bidh
983»
911.,

Fob "03
99 1.1

Nov "03
Apr'OO
.-\pr'01
Jan '02
Mar'03
J an '03
Feb '03
Keb'03
Oct '03

J'ly'O'.
Oct '03

J'ne'Ol
Mar'03
Eeb'03
«

^'^

9934
Oct 03
Oct '03

Kob'03
Nov'03
Dec '02

M»y'03
93 »4

106 106
97 97
125 J'ly '03
123 Oct '03

102 102
105 Oct '03
109 14 Mar'02
112i4Jan'03
101'-.iJ'ly'03
100 Nov'03
106 106
105% 1053s
IOO'b Mar'02
llli4May'02
136 136
135 Hi Sep '03

92 92«8
8918 Oct '03

Sange
Since

January 1

-V(-

8
SO

Y3

Low Jligh
96 99 "s

93 >^ 98^
U3i.jH3'-j
97 10ia4
86 92 >2

101 101
113iall3>a
102!'8ll3
80 91
111 115»8

"97"'"99">2

132Vii32''4
in^ill?!^
80 88
90 9934
107^8 107^
99 102 Hi

10534 10534
98 100 «g

2

40

98
90

99
96 >2

103 •210734
t6 98HJ

125
123
100
102

12s
127»2
107
107 >3

II2I4II2I4
100 10334
95^3 100
105 110
105 10714

135 Hj 138
135Hjl37i2
8714 94 Hi
87 H2 94

KONU8
BOSTON STOCK KXCH'GE
Week Kndinh Nov 20

Price
fYidag
NovaO

Illinois Steel deben 5a 1910 J-J
Non-con vcrldeben 5a. ..191:! A-O

la Falls tt Sioux C 1st 7s.. 1917 A-O
Kan O Clin A Spr Isl 5a.. . 192.') .\-0
KanCFt S.tUull 1st 78.. 1908 J-D
KanC Ft Scott .Vj M Os 192s M-N
Kan CM it ligon4s I'.Ml M-S
Incouiu 5s Miul'.i:! I Sp 1

Kan C & M Ry & Br Ist 581929 \-0
KanCStJo* C B 1st 7a.. 1907 J-J
D R & Ft Sni Id gr Ist 78. . .1905 J -J
Maine Cent cons Ist 78... 1912 A-O
Cons 1st 4s 1912 A-O

Marti lloiigll&Ontl8t6s.l925 A-O
Mexican Central cons 48.. 191 1 J-J

1st cons iuc38 Jan 1939 J'ly

2d cons ino 38 Jan 1939 J'ly

Mich Telep cons os tr rec.1929 J -J
MlnneGen Elec con g 5s 1929 J-J
New Eng Col Yarn Ss 1929 F-A
Now EugTelephOs 1906 A-O
6s 1907 A-O
63 1908 A-O
58 1915 A-O

N Y&N Eng Ist 7s 1905 J-J
Ist 6a 1905 J-J

Old Colony gold 48 1924 F-A
Oreg Ry <fc Nav con g4a..l946 J-D
Oreg Sli Line lat g 68 1922 F-A
Repub Valley l3t 3 J 6s...l919 J-J
Rulland Isttla 1902 M-N
Rutland-Canadian 1st 481949 J-J

Savannah Elec Istcons 58.1952 J-J
Seattle Elec Ist g 5s 1930 F-A
Torrington Ist g 58 1918 M-S
Union PacRRcfclgrg 48.1947 J-J
Ist lienoonv 48 1911 M-N

United Fruit conv gen 68. 1911 M-S
Vennont& Mass 5s 1903 M-N
West End Street Ry g 58.. 1902 M-N
Gold4H2S 1914 MS
Gold debenture 48 1916 M-N
Gold 48 1917 F-A

Western Teleph & Tel 5s. 1932 J -J
Wisconsin Cent 1st gen 4sl949 J - J
Wisconsin VaUey 1st 7s. .1909 J.-J|

Bid ASk

"g's"

"»i)io98
107 Hi.
118 .

"so" '.

101 .

69 71

100
95

103
Sale

102 Hi

.

101 U-

100 103

102 Sale

Week's
Eanije or
Last Sale

99 Sale

Lou< Iliqh
96H3 0ct '03

96 "-i Oct '03

12()'-jOct '03

100 J'no'03
109 Sep '03
llHHj 1184
96 AuK'113
SO 80
lOO'sMiiy'OS
lu7>-jOi!t '113

101 H2 Oct '03

122 Nov'03
102 J'no'03
114»iOct "03

70 70
1439 Oct '03

9M Sep '03

75 J'ne'O;;
104 Mar'02
95 95
102 Hj 1()2H.
102H5Oct '03
102H2-'^"g'03
106 la Mar'03
102 Hi 102 H2
101'>8 1013f,
112 Miiy'Ol
100% Oct '02

119 J'ly '03
Oct '02

J 'ne'02
Mar'02
Nov'03

102T2Sei)'O3
107 F«b'03
10138 Nov'03
9339 Sep '03
101 102
100 Sep '02

101 Oct '02

105'2J'ne'03
10234 Apr '03
102 J'ly '03
98^4 99
87i4J'ly'01

11238 Oct '03

A'o

105
100
102
90

Kange
Since

January 1

Low
96 Hi
96'-j

126 H;

100
109
114
95
79
106 Is

107 >2

101
121'>8
102
11434
68 H2

13>8
9>«

75

Hiqth
100
101 'a
130
104
112H3
124 14
99
91

lOSi-j
Ill's
104
123 '4

102
118
783*
26
10
76

95 103
102 102 Hi

;(?2i-2l02Hi
1 02 Hi 1 02 >-3

106 '» loo's
102 H2 106
1013b 10334

119 119

25

90 96Hi
102H2lOe ^

107 107
98^8 101 Hir

92 "8 106
98 111

IO5H2IO8
10234 1023*.
102 104'4.
98I4IO5

11238 liaa*

Note—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. " No price Friday ; latest bid and asked. IT Trust Co. ctfs.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Shnre Prices—Not Per Centnni Prices

Saturday
Nov. 14:

61 61

Wa 14H2
24 25
81a 8H2

\T'a IT'S

l\i IHi

35 35
1>2 IHi

56 569i6
35 14 3534
534 534

••llHi 1214
1938l915i6
*38 38H(
•28Hi 29I4

43^8 43 '^

78 78 »8

Monday
Jfov. m

*84 85
14>8 14Hj
24«8 24=8
•838 3«8

17>4 17H2

IHi
••le

IHi

3478 35

5559 5638
35 Hi 36
51I18 534
12 12
1834 1938
•38 38H2
2734 2734
4334 433,
7718 7734

Tuesday
Nov. 17

•84
14

85
14
25

8I4 8»8

1738 nh
H »i«

1=8 1»4

35 36

56»4 5634
3534 36
5=8 51816

*11»2 12'4
195i8l913l6
38 38

•271^ 28
44 44
78 7834

Wednesday
Nov. 18

*84
14Hj 15
243, 25»4
•838

17 Hi 17»8

*134 2
65 65
35 35

56%
35»8
518x8
•llHi
197l6
3838

4379
7834

56'8
36
51816
12'4

203ae
3838
29
44
7334

Thursday
Nov. 19

*60
85
15

62
85
1558
26

17=8 17 '8

35 35\
IHi IHi

SB's
3534
*5'8

*11H2
20618
-38 '4
29
4379
7834

577i6

6
12 14
20=8
39
29H2
4379
r9h

Friday
Nov. 20

*60H2 6IH2
•84H2 86
14
26
• 8hi

15
26
834

18 18'4
*18 *18
1=8 1^

65 65
3434 35
•l'* IHi

57 97»ie
36 36\r
579 6

*11Hj 12>4
205ie20i3i6
38 38
•28 28'2
4379 4379
79 79I4
*18 21

ACnVE STOCKS
(For Bonds and Inactive

Stocks see below)

Baltimore
Consolidated Gas 100
Northeim Central 50
Seaboard Air Tiine 100

Do pref 100
United Ry & Electric.. 50

Philadelphia
American Alkali ...... 50

Do prel 50
Cambria Steel 50
Consol Lake Superior.. 100

Do pref 100
I<ehigh Coal & Nav 50
Lehigh Valley 50
MarsdenCo 100
Nat AsphaltTr Co reots 50

Do pref Tr Co reots 50
Pennsylvania RR 50
Philadelp'a Co (Pittsb) 50
Philadelphia Electric. 25
Phila Rapid Transit... 50
Reading 50

Do 1st pref 60
Do 2d pref 50

Union Tracton 50
United Gas Impt 50
WelsbachCo 100

Sales
0/ the
Week
Shares

40
70

4,010
762
300

4,623
4,500
637
25

410
320

16,091
4,031
4,133

25
49,592

3^
417

2,996
2,585

Hange )or Year
1903

Lowest

60 Oct 12
84H2 0ct 23
1114 Oct S
20 Oct 9
8 Oct 19

lie Oct 27

17^Novl3
'sNov 6

1*4 Nov 6
64 Aug 7
34HiNovl3
lH2Sep29
ii8J'nel5
i4J'ne 8

5538Novl2
35 Oct 12
5 Aug 6

lOi^J'lylS
I834N0VI6
36 Sep 28
2734 N0VI6
4078 Sep 29
76 Oct 12
20 Atig28

Highest

72 Hi Jan 5
118 Jan 12
28^4 Jan 2
45 Jan 2
14^4 Jan 3

19Jan 10

2634 Jan 5
gUieJan 2
4034 Jan 2
7934 Feb
457g Jan30
4 Jan 6
Hi Feb 18

1 Feble
7834 Jan 6
4734 Feb 10
9 Jan "

1779 Jan
34iii8Jan
44iii8Feb
40 19 Jan
4734 Feb 16
116HiJan31
31 Marll

Range tor Previous
Year (1902)

Lowest Highest

6214 Jan
104 Jan
23=9 Dec
4014 Dec
13 Oct

^aSep

23 May
6 Dec

33 Dec
65 Nov
29^4 Nov
279 Feb

I4 Aug
616 Oct

7334 Jan
43 Hi Dec
319 Jan
SkJ'ne

26 '4 Mar
40 Mar
30 Jan
32 Jan

101 Hi May
24 Jan

74 Is Sep
125 '4 J'ly
3434 Aug
5518 Aug
17 Mar

1 Apr

29'8Sep
36 Apr
80i4Apr
7934 Sep
38 Hi Deo
SiiiaOcti

34 J'ly
134 J'ly

85 Sep
5059 Apr:
9HiSep-

I879 Oct 1

393i8 Sep

;

45 ^ Sep

,

40oi6OcC'
4334 Feb^
126 May
40Hi Sep

PHILADELPHIA
Inactive Stocks

American Cement 10
Amer Iron & Steel 50
American Railways... 50
Bell Telephone SO
Cambria Iron 50
Central Coal & Coke. 100
Preferred 100

Consol Trac Pitts 50
Preferred 50

Danville Bessemer.. .l"-!

Diamond State Steel...
Preferred

Easton Con Electric...50
Electric of America. ..50
Klec Storage Batt 100
Preferred 100

Gen Asphal pf int ctfs...
Germantowu Pass 50
Harrison Bros pref. ..100
Indianapolis St 100
Inter Sm Pow <fc Chem.o0
Keystone Telephone ..50
Preferred 50

Ijt Brothers 10
Little Schuylkill 50
Mlnehill & Schuyl H..50
Nesquehoning 50N Haven Iron & Steel.

5

North Pennsylvania.. 50
Pennsylvania Salt 50
Pennsylvania Steel..100
Preferred 100

Plula Co (Pitts) pref... 50
PhU German <fc Norris . 50
Plula Traction 50
Railways General 10
Susqueh Iron & Steel..

5

Tidewater Steel 10
United N J RB & C..100
Unit Pow & Trans 25
United Trac Pitts 50
Preferred 50

Warwick Iron & Steel. 10
West Jersey <fc SeaSh.50
Westmoreland Coal... 50

Bid

678

"42

"46

7'4
48

Ask

4278

47"

7Hi

61H!
2

103

"3"

ibs"

"42
1^

76H2
43

95 go's

34 1

267 270

"

234 3
64

PHILADELPHIA
Bonds

Al Val E ext 7a 1910 A-O
AmBysconv58 1911.J-D
Atl City 1st 53 g '19.M-N
Balls Ter Ist 5s 1926.J-D
Berg&EBrw Ist 68'21 J-J
Bethle Steel 63 1998. Q-F
Che& D Can 1st 5s '16 J-J
Choc <fe Me Ist 58 1949 J-J
Ch Ok & G geo 58 '19 J-J
Col St Ry lst*on 58 1932
ConTracofN J 1st 5s. '33
E &A IstM 58 1920 M-N
Elec & Peo Tr stk tr ctfs
Elm & WU Ist 68 '10.JJ
Eq II Gas-L 1st g 58 1928
H & B Top con 5s '25 A-O
Indianapolis Ry 4s.1933
Interstate Rys

—

3-3 H2-48 1943 F-A
Lehigh Nav 4Hi8 '14. Q-J
RRs 48 g 1914.Q-F
Gen M 4H2S g.l924.Q-F

Leh V C Ist 58 g '33..JJ
LehV ext 4s 1st 1948.J-D
2d 7s 1910 M-S
Consol 6s 1923 J-D
Annuity 6s J-D

Leh V Trac Ist 4s '29.J-D
Nat Asphalt 5a rects
New Con Gas 5s 1948 J-D
Newark Pass con 5s 1930
NY Ph& No 1st 4s '39 J-J
Income 48 1939. ..M-N

No Penn 1st 4s '36. .M-N
Deben 6s 1905 M-S

Penn gen 6s r 1910. .Var
Consol 6s c 1905. ..Var
Consol OS r 1919. ..Var

Penn <fe Md Steel con 6s.
Pa & N Y Can 7s '06.J-D
Con 58 1939 A-O
Con 4s 1939 A-O

Penn Steel 1st 5s '17 M-N
People's Tr tr certs 4s '43
P Co Istcfe col tr 5s'49 .MS

Bid Ask

iie^,
98Hi

93
100

112
10534
103

9734

106H!
102
78

108 Hi
10214

1C9
111
119
116
13534
70

100

11434

109 Hi

97

102 1.^

107=8

116«8

104

98
110

79

50

10914
109 Hi
113
120
11634

82

114

110

108

PHU-ADELPBOA Bid Ask

Phil Elec gold trust otls.
Trust certifs 4s

P & E gen M 5 g '20.A-O
G«n M 4s g 1920..A&O

Ph & Read 2d 5s '33.A-0
Con M7s 1911 J-D
Con M 6s g 1911....J-D
Ex Imp M 4s g '47-A-O
Con M of '82 4s '37.J-J
Terminal 58 g 1941 .Q-P

PW & B col tr 48 '21.J-J
Rochester Ry con Ss 1930
S R E Side Ist 5s g '35 J-D
U Trac Ind gen 5s'19.J-J
U Trac Pit gen 5s '97 J-J
Welsbach s f 5s 1930.J-D

BALTIMORE
Inactive Stocks

Atlanta <fe Charlotte..100
Atlan CoaslL {Conn)100
Canton Co 100
Georgia Sou& Fla...l00
1st pref 100
2d pref 100

G-B.S Brewing 100
MtVernon Cot Duck
Unit Elec L & P pref. 50

Bonds
Anacostia & Pot Ss
Atl<fe Chl8t7.. .1907 J-J
Atl Coast L(Ct)ctfs 5s J-D
Ctfs of indebt 4s J-J

Bait CPass Ist 5s '11 M-N
Bait Fundg 5S.1916M-N
Exchange 3 His 1930 J-J
Refunding 3 i^s 1952J-J

Bait& P 1st 6sm 1 '11 A-O
1st 6s tunnel. .1911 J-J

Bait Trac 1st 58.. '29 M-N
No Bait Div 5s 1942 J-D
Convertible 5s. '06 M-N

Central Ry 6e...l912 J-J
Consol 53. ...1932 M-N
Ext<fc Imp 5s. 1932 M-S

Chas CitvRv 1 st 5s '23 J-J

96Hi
61

114
103
125
122 Hi
114
103

125
104
108
11258

111
50

150
200
85
45
96
65
5
134

89 Hi
108
105
90
104 Hi

120Hi
112
113
111
112
112
118
100 Hi

112
111

97
62

123H!

104 Hi
110
11234
9334
114

250
96

98
72
3
2<%

40

9OH2
110
103

106

115
120
101

114

BALTIMORE
Chas ByG cfc El 5s '99 M-S
Charl C «feA ext 5s.'09 J-J
2d 7s 1910 A-O

City& Sub 1st 5s. . '22 J-D
City& Sub(Was)lst5s'48
Col&Grnv I8t6s.l916 J-J
Consol Gas 6s. ..1910 J-D
58 1939 J-D

Ga& Ala let con 5s '45J-J
GaCar&Nlst5sg'29J-J
Georgia Plat 68. ..'22 J-J
GaSo cfc Fla Ist 5s 1945J-

J

G-B-S Brew 3-4s 1951M-S
2d income Ss 1951 M-N

KnoxvTrac 1st 5s '28A-0
LakeR El 1st gu5s'42M-S
MetSt(Wash)l8t5s'25FA
Mt Ver Cot Duck lat 5s
Incomes

New Orl Gas Ist 53..Var
NptN&O P Ist 5s'38 M-N
Norfolk St 1st 5s '44. .J-J
North Cent 4 "28 1925 A.O
68 1904 J-J
Series A 58 1926. ...J-J
Series B 58 1926....J-J

Pitt Un Trac 5s 1997.J-J
Poto Val 1st Ss 1941..J-J
SecAvT(Pitts) Ss '34 J-D
Sav Fla cfcWest Ss '34 A-O
SeaboardA L 4s 1950 A-O
Seab & Roan 5s 1926.J-J
South Bound 1st 5s..A-O
UEl L&P lst4'2S'29 M-N
UnRy<feEllst4s'49M-S
Income 4s 1949 J-D

Va Mid 1st 6s 1906..M-S
2d series 6s 1911...M-S
3d series 68 1916..M-S
4th ser 3-4-5a 1921.M-S
5th series Ss 1926.M-S

Va (State) 3s new '32.J-J
Fund debt 2-33 1991 .J-J

West N C con 6s 1914 J-J
WesVa C&P Ist 6g'll J-J
WU& Weld 5s.. 1935.J-J

Bid Ask

90
111'4
109
112
91H!

11638
110
111',
105
IO6H2
112
112 Hi

45Hi
25

100
117
112
64
14

100
100
105
110
10278
116
116
110
108
112
125
72 Hi
110
106
80 Hi
9078
5878

103
IO8H1
lllHi
108 Hi

lOSHi
93
93Hi

115
IIIH2
116

95

114
925^

116S8

110Hr>
1113*
105 'a
107 H»

ilT*

30 '

loo's

67
16 1

lbs'",
108 i

103i«

73

lbs"*
81i»
91
59 :

99

lis

• Bid ana asked prices; no sales on this day. U Lowest is ex-dividend. t Ex-ri^"^
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RAILROAD GROSS EARNINGS.
The following ^table shows the gross earnings of every Steam railroad from which regular weekly or monthly returns

ifan be obtained. The tirst two columns of figures give the gross earnings for the latest week or month, and the last two
rolumns the earnings for the period from July 1 to and including such latest week or month.

The returna of the street raihvaps are brought together separately on a aubsequent page.

Latfit Groas KarnCnuf
ROADS

AlaOt SoutUorn
Ala N 0& lexa--
N O & No K»st.
Al» *i Vickslt'j;

Vick!»l> Sh \- l\
AllejfUeuy Valley
Ajiu Arlior
AU>h lop A S Fo.
Atlanta et Birm..
Atlanta ^: (.'liar..

Atl Kuoxv Al- No.
Atlautio tfe Binu
Atl Co»si Line...
BAlt A Auu S 1...

Bait A Ohio
Total System...

Bhiikoi- iV Aroosi
BatUkfeHam'tlsp't
Bellefoute C'eut'l

BriilKt >.V Saco li

Bull Kooli.!if rt;t.-.

Buitalo i&Sus(|..

.

Uanudlan NortU.
CauaUian I'acitii.

Cane Belt
Cent'l of (JeiorKia

Cent'lofN Jersej
Ceutral Pacitic.
Uhattau Soiult'u.

Obe^aV &Ohio...
Chio<fe AltouRy.
CUic Gt Western.
Chio lud <t L'v...
Cliio Milw & 8t F
Cliio& North W'n
Cliic St P M & O.
Uhlo Term Tr KH
ClnN O&TPac.
ClClu CliA St L.
Peoria <& l^ast'ii

ColoraUo A South
Col Newl) & Lau.
Copi)er Raui;e
Ooruwall
ComwaU & Leb .

.

Dtuuberl'tl Vallej
Denv. & Rio Gr. /

Kio Or. West. >

Det & Mackinac.
Detroit Southern.
DulSobh <k Atl..
Erie
Evausv <fe Indian
EvansV Jc T H...
F'rchild&N'r'e'u
Farmv & Powhai
FtW&UeuvCiti
Qeorgla RK
Qa South & Fla..
Gila Val G A; N..
Gr Trunk Systeui
Gr'lY. We.st'n
Det Gr U i^: .M .

.

Great Northern..
Montana Cent'l
Total .sy.stein.

Gulf&Shli)I.-ilantl
UockiDK Valley..
Uous <Su Tex Cent
H&E W.TexaH
Hous &. Shrevep'i
IlMiJoiri Central..
lUinoiM Southern
End 111 <fe Iowa...
lut &. GlNoilh'i)
;interoc(Mex;)..
Iowa Central...
Kanawha A: Midi
Kan City South'u
I.akeIirie&\Ve8tu
Lehigh Val KR.
Lexlng Ac KaBt'u
Lioni; Island
Louisiana & Ark.
Lou Heud &. St L.

Louisv <fe Nashv.
Macon & Birin . .

.

or Alpiim
Crirreiu
Year I Year

luly 1 '0 latest Date

Current
Year

4th wk Oct
I'rtoiilc.

October...
October .

October...
St-pteinber
•-'d wk Nov
September
AU>CU8t
.*.UKll»t

October
September
Sept'Cuib'n
Aut;ust .

October.
October.
Sei>teuiber
SeptouiDer
October..
.September
Jd wk Nov
September
4th wk Oct
U wk Nov

September
d wk Nov
September
September
I8t wkNov
September
Septt-mber
2d wk Nov
2d wk Nov
September
September
September
'2d wk Nov
4th wk Oot
September
September
2d wk Nov
September
August
-September
September
September

2d wk Nov
September
2d wkNov
2d wk Nov
September
"d wk Nov
2a wk Nov
September
September
September
September
October.
September
2d wk Nov
4th wk Oct
4th wkOct
October..
October. ..

October...
Istwk Nov
d wk Nov
September
September
Se{)lember
October...
October...
September
2(1 wk Nov
vVkOct 31
2d wk Nov
2d wk Nov
September
October .

September
September
September
September
July..
2d wk Nov
October

102,991

22S.190
121, SSV;
1J4,GT0

35,007
r>,s7o.si

24,;!44
275,itr>i>

«i;j.74S

a:i.37
1,510,140

12,04
0.022.310
t),i;{0.704

1 S3,226
3,31
7,371
3,808

174,109
S9,500
99,700

970,000
16,017

203,340
1,770,853
2,207,558

2.467
1,572,707
1,073,534
171,546
98,944

4.418,733
V5133331
1,100.611

32,907
229,109

1,965,118
300,s31
113,698
19,520
45,878
6,459

18,697
190,507

310,900

82,905
31,130
45,975

4,224,844
7,242

34,429
1,725
0,455

229,940
198,575
142,771
37.150

717.562
200,470
39.258

4,823,922
183,050

5,006.972
36,725

116,730
495.226
68,954
16,687

4,158,045
20,i;
il«,a8U
142,472
10s,.500
54,846
32,345

539,323
4 82,304

2,703,653
61,008
Jnc. 99
51,892
72,303

771,395
15,242

100,006

195,^93
10-<,170
119.649

77,061
35,3''2

5,1 11.070
1S,4S0

264,605
61,213
17,751

1,584,934
10.797

.>.533,672
5,988,358
154.514

3,291
5,055
4,296

135,563
88,644
75,600

903,000
24.630

179,080
1,106.454
2,078,724

1,826
1,181,846
873,659
148,474
94,232

4,443.216
4,540,252
1,206,210

34,499
190.044

1,746,92><
240,110
133,509
14,937
30.822
7,325

21,326
105,605

358,600

68,493
30,349
49,253

3,511,494
9,417

33,386
2,416
6,367

225,719
219,459
129,119
23,944

649,047
154,282
37,462

4,702,71
174.496

4,877,20s
39,880

114,673
58«,984
72,325
21,716

4,044,809
14.583

134,426
120,961
101,390
48,923
27,063

495,660
424,822

1,458.561
48,824

,461
43,810
68,815

728,635
17,706

1,036,244

832,116
393.130
453,710

inc.
775,382

16,852,139
4.->,450

536.221
261.024
96,254

4,272,717
28.257

23.897,876
25,712,570

512,200
9,334

25,328
13,034

3,228,793
246.726

1.110,500
18,475,500

41,295
3,564,324
5.640,700
6,241,423

39,446
4,789.373
3,073,608
3,278,539
2,189,198
12,756,337
If 14.743,479
3,068.160
634,531

2,364,743
5,826.668
782,668

2,4=89,399
53,340

101,638
26,730
82,431

577,793

7,054,181

246,422
666,623

1,114,721
13,108.697

163,178
752,748

7,511
19,615

751,995
553,432
551.333
98,712

14,301,091
1,949,453
484,769

15,842,107
741,510

16,583,617
673,169

2,486,167
1,331,637
193,392
46.199

15,955,313
64,165

353,778
2,266,499
1,807,200
933,691
644,193

1,579,626
1,925,981
8,187,589
185,784
hic. 257
160,761
72,303

14,089,629
47,034

Year

894,911

720,701
347,865
397,081

295,983
687,565

14,596,063
34.414

•533,546
240,796

4,247,308
21,879

21.690,488
23,422,728

416,094
8,781

19,788
13,486

2,873,341
230,689
682,000

16,392,688
58,807

3.441,132
3,577,740
5,872,162

43,313
3,390,582
2,570,419
2,901,509
1,927,944
12,068,682
12,737,142
3,121,086
657,028

1,979,867
5,061,156
675,593

2,331,350
42,057
58,994
25,971
72,947

325,235

6,995,482

201,524
564,304

1,130,066
10,361,188

161,620
670,752

8,223
20,853

679,734
540,381
483,979
73,849

12,426,002
1,583,239
433,555

15,451,383
676,667

16,128.050
596,405

2,312,478
1,328,184
200,622
57,293

14,528,504
03,768

396,134
2,155,476
1,797,090
944,524
342.339

1,487,971
1,655,277
4,155,161
145,915

,312
121, .549
68.815

12,946,914
54,906

ROADS

Man'tee&Gr.Rav
Manis <fe No East
Manistique
Maryl'd Ac Penn.

.

t Mexican Cent'l. t

; Mexican I'ltoru.
JMexlcau Ry
;Mexioan8ouLli'i!
MiUen A So'w'n.
Mineral Range..
.Miuneap *. 8t L.
M8t PA S St M.
Mo Kan * Texas
Mo Pa« & Iron M\
Central Rrancli
Total

Mob Jack A; K C.
Mobile <& Ohio...
NashCh&St L..
tNaflRRof Mex
Nev-Cal-Oregon

.

Nevada Central.

.

N Y C & Hud Riv
N YOnt& West.
N Y Susq & West
Norfolk & West'u
Northern Central
Nortli'n Pacific.
Nor Shore (Cal)..
Ohio Rlv& West.
Paoilio Coast Co.
ePenu—EastP&E
eWestP&E....

Pere Marquette w
PhilaBalt&W'sh
Phlla & Erie
mne Blf Ark R .

.

Plttsb C O & St T.

Raleigh <& C Fear
Reading Railway
Coal&lrCo....
Total Both Cos

.

Rich Er'ksb & P .

Rio Grande Jet..
Rio Grande So...
Rock Isl'dSysfm
St Jos&Gr 1

St L& San Fran p
St L Southwest..
StLVan&TH..
San Ant & A P..

.

San Fran <fc N P.

.

Seaboard Air L..
Southern Ind
So PacllioCoft...
Central Pacific.
Gal Har <St S A.
Gal Houa<fe No
GuirWT &P..
Louis'a West. ..

Morgan's L & T
N Y T&Mex ..

Oregon & Calit.
So Pac Coast....
Ho Pao RRCo..
So PaoSS.Llae s

Tex&NOrl
Southern Rallw'y
TerreH &Ind...
Terre H & Peor..
Texas Central . .

.

Texas & Pacific..
TexS V&N W ..

TiftThorn& Gulf
Tol <fc Ohio Cent

.

Tol P&West ....

TolStLifeW
Tor Ham &BuU.
Un Pac System .

.

Virginia & So W'n
Wabash
W Jersey & Sea'e
Wheel & LE
Wm'sport&N.Br.
Wisconsin Cent..
Wrightsv&T'n..
Yazoo <fc M.i88. V.

iMtest ifrass Kamings

Weeic
or Montk

September
itember

Oo^'< er..
Septe I'oer
"d wk N V

September
Wk Oct 31
l"h wk Ooi
September
-M wk Oct
-d wk Nov
id wk Oot.
2d wk Nov
2d wk Nov
2 I wk Nov
2d wk Nov
Wi Nov 7.

2d wk Nov
2d wk Nov
2d wk Nov
October...
Ani<ust
October...
September
September
2d wk Nov
September
October
Septembei
S'^ptember
September
September
September
2d wk Nov
September
September
September
September
October...
September
September
September
September
Augnst
2d wk Nov
September
September
September
2a wk Nov
October. -

April
October...
Ist wk Nov
October.
Septem'rft
September
September
September
September
September
September
September
September
September
Sei»iember
September
September
2d wk Nov
October.
October.
Ist wk Nov
d wk Nov

October...
September
2d wk Nov
2d wk Nov
2d wk Nov
4tn wk Oot
September
October..
2d wlc Nov
September
2d wk Nov
September
2d wk Nov
Sppteirber
October

CurreiU
Year

#
7,768

34,680
3.9.->7

32,.=i36

510,816
539,765
116,500
34,612
4,909

11.529
65,974

1 97.382
437,322
791,000
33,000

824,000
«,106

147,716
192,116
182,651
23,97&
3,833

7,166,763
602,800
214,809
420,783
879,319

5.215,887
59.276
20,419

538,081
10680750

Inc. 44
218,710

1,228,590
682,188

2,140
2,232,723

4,247
2,922,121
2.121,012
5,043,133
110,277
53,973
8,529

4,390,597
122,303

3,191,717
171,718
225.289
230,965
132,903
282,675
118,590

8,218,028
2,207,558
603,228
128,785
15,228

162,112
367,130
42,836

402,932
104,604
774,312
379,405
342,907
907,462
200,097
60.042
23,843

299,674
16,500
16,277
74,918
24,163
57,057
18,014

5,182,844
65,650

434,299
439,808
83,521
14,883

116,500
15,91»

605,721

I'reoiou^
Year

lii.y 1 to Latest J^at

13,119
30.202
8,728

31,494
461,066
542,512
94,000
26,355
4,51

12,576
75,481
169.915
400.495
735,000
24.000

759,000
3,571

141.028
188,410
203.399
26,166
3,947

6,799,355
350,061
105,573
375.733
705,019

5,328,185
50,566
18,578

500,090
9,822,750
1.600
200,649

1,086.590
568.912

2,259
2,073,503

1,939,444
1.55,316

2,094,760
88,900
49,496
13,297

4,027,525
99,535

2,759,756
171,956
222,624
247,620
138,783
274,389
77,73

8,007,016
2,078,724
574,793
136,559
19,208

164,345
374,531
46,69i.

349,782
95,812

2,572,633

280,948
846,826
179,945
53,569
17,409

281,450
18,600
16,609
59,656
23,402
67,529
14,018

4,557,427
52,557

396,066
386,608
77,581
16,427

121,398
18,278

758.954

Via~retU
1 ear

26,432
98,079
29,323
93.367

9,208,860
1,619.454
1,818,700
351,001
12,620

223,907
1.217,944
3.117,132
7,181,629

16,433,527
684,000

17,117,527
137,194

2,862,884
3,711,936
3,933,253

81,253
6,725

28,165,00h
1,966,887
697,629

8.562.735
2,721,370
18,154,476

195,432
58,232

1.665,79
32,717.443

Inc. 1.70
4,607,646
3,570,495
2,238,614

7,042
6,619,318

19,082
9,126.422
7,997,560

17,124,982
341,977
104,930
184.043

12,741,639
356,443

9,274,876
2,859,265
856,150

2,141.270
556,783

4,489,191
443,562

23,840,062
6,241,423
1,705,276
380,859
41,774

461,900
1,057,466
111,409

1,128,136
337,057

8,264,654

976,937
17,138,358

751,825
242,124
250,713

4.327,798

50,092
1,517,846

I 498,008
1,263,216
209.267

14,305,684
252,801

9,431,322
1,766,639
1,815,572

52,167
2,683,260

38,586
2,252,614

^revtouf.
Year

31,727
87,089
41,844
81,816

7,801,220
1.604,085
1,713,600
314,342
12,219

209,519
1,473,676
3.009,498
7,025,356
14,405,243

456,100
14,861,343

77,042
2,631,812
3,406,598
3,526,339

81,203
6,588

26,275,019
1,096,121
369,288

7,428,168
2,015,270

17,680,413
173,172
51,257

1,552,078
29i701,243
7,900
4,205,548
3,290,095
1,607,176

6,687
5,853,287

5,852,815
653,826

6,506,641
273,599
102,029
236,320

11,535,539
2S5,678

7,728,186
2,830,573
803,932

2,172,830
515,534

4,407,506
283,545

21.786,694
5,872,162
1,585,480
237,255
51,426

50f!,031
1,093,394
119,901

1,011,987
297,328

7,127,804

809,160
1.5,940,023

639,059
205,071
220.801

4,121,398

46,994
1,181,653
453,748

1,153,652
151,200

12,952,978
204.834

8,226,033
1,598,839
1,582,398

52,050
2,595,679

41,276
2,273,398

VAItlOUS FISCAI., YEAKS.
BOADS Gross Jiamings Ctirrent Year I^evious Year

Allegheny VaUey
Atlanta & Charl Air Line..
Bellefonte Central
Canadian Northern
C'hicairo & North Western.
Chic St P .Minn <fc Omaha..
Cumberland Vallej'
International & Gt North'n
Lake Erie <fe Western
Mauistee ic North Eastern
Manixtiq ue
Maryland <& Peansylvania
Mi.SMOuri Pacific
Central Branch
Total

tMexican Central t

Mexican International

Jan.
Apr.
Jan.
Jan.
June
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.

1 to Sept. 30
1 to Aug. 31
1 to Oct. 31
1 to Oct. 31
1 to Hept. 30
1 to Sept. 30
1 to Kept. 30
i to Nov. 14
1 to Oct 31
1 to Sept. 30
1 to Oct. 31
1 to Sept 30
1 to Nov. 14
1 to Nov. 14
1 to Nov. 14
1 to Nov. 14
1 to Sept 30

Inc.
$1,299,824

62,454
2,290,825

1119.540,208
8,665,177
1,462,597
4.803,635
4,373,726
287,111
59,004

195,986
35,964.010
1,277.000

37,241,010
21,7.55,166
5,340,002

$662,806
1,209,684

48,241
1,374,311

16,737,510
8,526,286
883,109

4,426.747
3,894,044
259,325
93,099

171,865
31,143,495

926.100
32,009,595
18,046,900
4,714.799

ROADS

1Mexican Railway
tMexJcan Southern .,

tNatioual RRof Mexico...
Northem Central
N orth Shore
ePennsy., East of P & E...
eWestolP&E

Pere Marquette w
Phila Baltimore & Wash..
Philadelphia & Erie
Pitts Cln Chic & St Louis.

.

Rio Grande Junction
St L Vandalia & Terro H .

.

Terre Haute & Indianap ..

Terre Haute & Peoria
Texas & Pacific
West Jersey & Seashore. .

.

Oross Earnings Current Year Previous Year

Jan.
Apr.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Nov.
Jan.
J.an.
Dec.
Nov.
Nov,
Nov.
Jan.
Jan.

1 to Oct 31
1 to Oct. 31
1 to Nov. 14
1 to Sept 30
1 to Sept 30
1 to Sept. .30

1 to Sept 30
1 to Nov. 14
1 to Sept 30
1 to Sept 30
1 to Sept 30
1 to Aug. 31
1 to Oct 31
1 to Oot 31
1 to Oct 31
1 to Nov. 14
1 to Sept 30

$4,560,200
604,256

9,680,634
7,761,464
438,435

92,872,719
Inc.

9,990,326
12,304,868
5,846,618

18,.500.164
421,613

2,444,109
2,014,949
643,720

9,913,328
3,491,491

$4,188,100
570,337

7.813,272
6,107,864
366,537

83,121,119
4,922,600
9,135,148

11,085,868
4,625,597

16,692,661
410,515

2,223,043
1,770,431
55!»,086

9,339,771
3,176,591

t Results on Monterey <fe Mexican Gulf are Included from March i , lt»02. J Mexican currency. H Includes trans-Mlssourl lines

In 1903, making length ot road on which earniags are reported 7,357 In 1903, against 5.876 miles fti 1902. b lacludes the Houst. Jt

Tex. Cent, and its BUbsid. lines In both years and for both periods. e Covers lines directly ooerated. (/Includes the Chicago <fe Eastern,
Illinois In both years. « Including 8av. Flor. & West and a;80 Florida .Southern and Sanford & 8t Petersburg Rys. in both years. ''^^ In-
cludes Lake Erie & Det RIv. Ry. from Jan. 1 both vears. 'Approximate for June. zlncludes earuin./8 of Valley RR. of Va., Ohio &
UtUe KanawhA, Clev. Term. <fc Vai., Clev. Lor. & Wheeling, Ravens wood apenoer & Q. and Ripley & Mill Creek, not wholly owned, butj

controlled and operated by the B. <& O



Nov. 21, 1903.] THE CHRONICLE. 2027

Latest Uross Earnings by Weeks.—In the table whiob
follows we sum up separately the earnings for the seoond

week of November, The table covers 43 roads and shows
6*49 per oent increase in the aggregate over the same week
last year.

2d week of November.

Ann Arbor
Bnffalo Rooh. 8t MttBb'ji.
Canadian Paolflo...
Oentral of 0«v>rifla

Ohio. Great Western
Ohio. iDd'plie A Lonlsv..
Chlo. Terra. Transfer....
Colorado & Boutnern
Denver A Rio Grande *.

.

Detroit Soatbern
Dnluth »o. Sbor© A A.tl..

I^vanBvllle >h ludlanac
B^van8. A Terrp Hant«...
Gr'nd Trunk of Canada i

Grand Trank West .. 5-

Det. Gr. Hav. <k MUw. 5

HooklnK Valley
laternatlonal & Ot.No..
Iowa central
Kanawna ft UioUKan...
LoolBvUle & NasbvUle..
Mexican Central
Mineral Ranite...
Minneapolis Si St. Louis.
Minn. 8t. P. & S. ate. M..
Mo. Kansaa dc Texas
Mo. Paolflo & Iron Mt....
Central Brunch.

Mobile &OI1I0
VaataT. C^bat. A St. Liouls.

National RR. of Mexico.

.

Norfolk & Western
Pere Marqaettet
Rio Grande Soutbem...
81. Lioais Soutbwestern..
Boatnem Railway ......

.

rexas <k Pacino
Toledo iteOhio Central..
Toledo Peoria & Weat'n

.

Tol. St. L.<fc Weat
Wabaab
Wheeling A Lak e Erie. .

.

WlBOonsln Central

1903.

Total (43 roads)

Wet Inoreaee (6-49 p. 0.)

86,007
174.109
976.000
a0S,34C
171,546
98,P4<
82.907

113,698
310,900
31,130
45,975
7,242

34,429

717,862

116.730
142.472
54,R46
32,346

771,395
510.&16
11,529
65,974

197.382
437,322
791,000
83 .000
147,716
192.116
182.651
420.783
218,710

8,629
171,718
907.462
289,674
74,918
24,163
57.057

434,299
83,521

116,500

1902. Incrtcut.

9,457,717

S
35,382
135,663
903.000
179,080
148,474
94,232
34.499

133,509
358 600
30.349
49,263
9,417

33,386

649,047

114,673
120.961
48.923
27,063

728.635
461.066
12.676
75.481

169,916
400,495
735.000
24.000

141,028
188,410
203.399
376,738
200,649
13.297

171,956
846,826
281,450
59,856
23,402
67.829

896.066
77,581

121,398

38,646
73."OO
24,260
23.073
4,712

Dtereaae.

375

8,880,959

781

1,048

68,8:6

2.057
21,611
5,923
5.282

42,760
49,750

27.467
36.827
56.000
9.000
6,688
3,706

45,040
18.061

60,636
18,224
16,262

761

38.233
6,940

703,367
576.758

1,692
19,811
47,700

"3',278

2,175

1.047
9,507

20,748

4,768
238

10.472

"4,898

126,606

* Includes Rio Grande Western, t Inolndes Lake Brie & Detroit
River Ry. for botK years.

For the first week of November our final statement covers

48 roads, and shows 6'00 per oent increase in the aggregate

over the same week last year.

l»t WMk of Novembtr. 1903. 1902. Inerea^t. Deerecue.

Previously rep'd (iOr'dB)
Dalntb 80. Shore & At...
Gulf <k Ship Island
Mineral Range...........

S
8,651,771

47.385
36.725
11,694
8,106

146,575
182,539
282,675
23,843

S
8,153,668

49,330
39,880
10,437
3.571

129,241
181,869
274,389
17,409

9
682,506

"i*,257
4.535

17,334
670

8,286
6,434

9
154.403

1,945
8,156

Mob. Jackson & K. City..
Mobile & Ohio
Naahv. Chat. & St. Lonla.
Seaooara Air Line
Texas Central

Total (48 roads)

Net Increase 6-00 p. 0.)..

9,391,318 8,859.794 691,022
581.519

159,508

Net Earnings Monthly to Latest Dates.—The following

shows the gross and net earnings to latest dates of all Steam
railroads famishing monthly statements. The compilation

inolndes every road from which we can get returns of this

character, and in that form is given once a month. Early

returns are published from week to week, as soon as issued,

bi}t for the convenience of our readers all the roads making
returns are brought together here in the week in which we
publish our monthly article on net earnings—say about the

20th of the month. Besides the companies furnishing month,
ly returna we have added this time the roads which make
quarterly returns.

— Gross Earnings.—
Current Previous
Year. I'eur.

Eoads. $ $
Alabama Great Southern—See under Southern
Allegheny Valley... Sept Inc. 77,061

Jan. 1 to Sept 30 Inc. 662,806
ABn Arbor. b Sept 172,838 160,401

July 1 to Sept 3o.... 635,517 457,290
Atoh.T.&8. Fe.b Sept 5.870,813 6,141,070

July 1 to Sept 30.... 16,852,139 14,596,063
Atl'ta& Char.A.L.aAug.

July 1 to Aug. 31

Atlanta (& Birm.a..Aug.
J«ly 1 to Aug. 31

Atl. Knox. A No.a.Sept
July 1 to Sept 30

Atlantic & Blrm'gh.Sept
•July 1 to Sept 30....

aAtiant Coast L.a.Sept
July Ito Sept 80

Baltimore & AnnapeilB
Short Llne.a Aui;.
July 1 to AMg. 31....

Net Earnings. .

C'lirreiil Previous
Year Year.
* $

Ry. System below.
Inc. 4.009
Inc. 125,068
64,428 61,582

173,593 164,320

t2,489,112 tl,960.271
16,604,050 t5,406,706

275,969
536,221

264,605
533,546

100.948
180,038

99,730
184,639

24,344
45,460

18,480
34,414

9,578
17.830

4,635
11,823

65,058
197,276

59,476
179,583

10,781
52,445

12.039
46,395

38,375
96,254

17,781 11,486
33,509

5,887

1,510,140
4,272,717

1,584,934
4,247,308

544,291
1,286,790

507,742
1,225,078

12,042
28,257

10,797
21,879

2,140
9,739

3,031
6,618

.— Gross Earnings.—, -

Current Previous
Tear. Year.
$ $

6,022,316 5,533,672
.23,897,876 21,690,488

Net Earnings. •

Current Previous

Jtoads.

Bait. A Ohio Co.b. Oct
July 1 to Got 31...

Baltimore & Ohio-
Total 8y«tem x. ... Oct 6,':30,764 5,958,358 2,405,214
July Ito Oct bl 26,712,570 23,422,728 10,017,800

Year.

$
2,296,004
9.459,768

BangordcAroost'kbSept 183,226
July 1 to Sept 30.... 812,200

BathA Hamm'dn.bSept 3,312
July Ito Sept 30 9,334

BellefonteCentr'lbOot 7,371
Jan. 1 to Oct 31 62,484

Boston & Malne.b.—
JiUy Ito Sept 30.... 9,839,814

Boston Rev.B.dc Lynnb—

154,514
416,094

3,291
8,781

5,065
48,241

79,890
197.576

1.505
3,967

2,941
25,696

Year.

$
2.230,747
8,613,793

2,419,404
9,160,552

66,663
157.284

1,370
3,467

2,016
17,863

8.938,688 3,183,368 2,967,484

220,337
451,870

3,808
18,034

707,842
2,177,001

89,500
246,726
270,800
776,400

3,937.002

195,786
401,762
4,296
13,486

643,552
1,897,702

88,644
230,689
182,300
445,500

8,651,482
12,010,600 10,482,286

24,630

July 1 10 Sept 30...
Jan. 1 to Sept 30

Brldgt & Saco R.b Sept
July 1 to Sept 30

Bntt. R. & Plttbs.b.Sept
July 1 to Sept 30 ...

Buffalo <Si 8'squeh.aSept
July 1 to Sept 3"

Canadian Northern.Sept
July 1 to Sept 30

Canadian Paclflo.a.Sept
July 1 to Sept 3o

Cane Belt Sept
July 1 to Sept 30....

Oent. of Georgia a. Sept.
July Ito Sept3u....

Central New Eng b.—
July 1 to Sept 30
Jan- 1 to Sept 30...,

Oent.of N.Jersey .a Sept.
July 1 to Sept bo

Central Paolflo. b..Sept
July 1 to Sept 30

Obatt'n'ga Bonth.aSept
July 1 to Sept 30

Che sap. & Ohio. b..Sept
July 1 to Sept 3o

Chicago & Alton.a.Sept
July 1 to Sept 30

Ohio. Gt. West'n.b Sept
July 1 to Sept. 3o

—

Chlo. Ind.&Louls.a.Sept
July 1 to Sept 3o

—

Ohio. M. A Bt. P.a..Sept
July Ito Sept 3o.... 12,756,337 12,068,682

Chlo.Ter.Transl.b.Sept 139,892 148,997
July Ito Sept 3o.... 421,709 480,001

16,017
41,295

782,683
2,183.345

214,762
873,621

1.770,863
6,640,700

2,207,568
6,241,423

9,739
30,319

1,572.707
4,789,373
1.073,834
3,073,608

749,399
2,160,822
803.239

1,477,760
4,418,733

46,173
86,974
1.048
8.473

810,381
1,051,642

35,440
87.055
91,100

262,000
1,202.266
8,954,896
def. 4,506

58,807 deM9,240
820.252 191,413

2,180,273 396,197

149,452
419,110

1,106.454
3,577,740

2.078.724
8,872,162

9.743
32,216

1,181,846
3,390,582
873,659

2,870,419

676,944
1,879,626
444,812

1,294,328

4.443,216

58,180
144,680
749,880

2,618,303

1,048,654
2,606,666

def.628
2,093

526,009
1,729,883

400,222
1,102,250
220,114
605,786
212,203
621,316

1,589.694
4,681,620

59,018
177,773

43,374
84,888
1.748
8,808

306,487
880,340
45.957
99.219

69,400
171,000

1.410.755
3.949.368

7,866
21,238

212,641
866,686

28.189
95,698
252,869

1,009,337

995,082
2,608.651

1,643
8,089

367,159
1,033,298
316,478
989,194
208,784
511,894
192,706
844,145

1,553,909
4,447,607

61.123
183,361

Cin. New Orl. & Tex. Pac—See under Sonthern Ry. System below.
01.01n.Chlo.&8t.L.aSept

July Ito Sept 30—
Peoriadi Eas'n.a. Sept.
July Ito Sept3u ...

Color'do & South, b. Sept
July 1 to Sept 3u .

Oolnm.Newb.A L.b.Sept
July 1 to Sept 30 ..

Copper Range a ...Aug.
July 1 to Aug. 31 .

Corn wall.a Sept
July Ito Sept 30....

Cornwall & Leban..Sept
July Ito Sept 3y

Cumberland Val.to.8ept
Jan. Ito Sept 30....

Delaware & H'dson Co.—
Albany & Sueqnebana
& Lack <te Sanqaeb.b—
July 1 to Sept 30
Jan. 1 to Sept 30....

N. Y. & Canada, b.—
July 1 to Sept 30....
Jan. Ito Sept. 3o

Renss .& Sar.a Adlr.b—
July I to Sept 30....
Jan. 1 to Sept 30....

1.965,118
5,826,668
300,831
782,668
559,727

1,654,174

19.520
53,340
45,878

101,638

6,459
26,730
18,697
82,431
196,507

1,462,597

1.856,475
3,783,411

505.144
1,163,591

1,746,928
8,061,186

240,110
675,593
606,472

1,848,613

14,937
42,057
30,822
58,994

7,325
25,971

21,326
72,947
106,605
883,109

827,793
2,953,646

371,121
911,967

554,078
1,839,283

63.768
168,235

dl52,828
d486,848

8,016
21,040
32,599
54,674

908
9,890
6,887

42,913
56,591

306,961

494,423
1,356,871

60,466
169.298

dl32,970
d370,276

4,834
11,956
16,355
^0,929
3,077
7,048

9,046
33,380
22,180

285,527

662,509
1,738,466

211,206
481.245

1,032,439 971,723 398,876
2,551.635 2,310,124 783,876

Del. Lack. <fe Western b—Leased lines In New York State.
July 1 to Sept 30.... 3,204.328 1,184,516 1,896,633
Jan. Ito Sept 30..

f Den. acRloG'deb.Sept
July 1 to Sept 30

Detroit lb Mack'o.aSept
July 1 to Sept ao ...

Detroit Southem.li.Sept
July 1 to Sept 30...

Dul. So. 8h.& Atl. b.Sept
July 1 to Sept3o

Dunk'k All. V.& Pitts.b-
July 1 to Sept 30
Jan. Ito Sept. 30

Erle.a Sept
Juiy 1 to Sept 30.... 13,108,697 10,361,188

Erie A Central N. Y.b—
July 1 to Sept 30

—

Falrohlld& N. EastSept
July 1 to Sept. 80 —

.

Farmv.&Powh't'naSept
July 1 to Sept 30 ..

Fonda Johns. & Glov.b—
July 1 to Sept 30....

Ft.W.<teDen. City.bSept
July Ito Sept3o....

Genesee & Wyomlng.b.—
July 1 to Sept 30
Jan. 1 to Sept 30

Georgia RR.a Sept
July Ito Sept 30.

8,453,744

1,648,487
4,777,081

82,905
246,422
153,606
445,618
239,412
773,631

91,789
231,305

4,224,844

10,311

1,725
7,511

6,458
19,615

199,776
229,940
761,995

40,169
100,704
198,575
553,432

4,544,510

1,545,704
4,632,982

68,498
201,524
127,063
372,060
241,617
772,277

86,572
214,815

3,511.494

2,416
8,223

6,367
20,853

225,719
679,734

88,384
96,777

219,459
540,381

4,839,789

664,113
1,886,348

32,202
84,052

34,946
106,450
78 442

291,040

34,949
56.544

1,278,506
4,396,397

1,011
def.545
def.456

def.1,056
def.1,779

111,264
71,118

270.545

27,888
68,473

41,828
qll4,072

260,010
1,201,252

177,434
388,617

393,488
685.366

2.044
1,300.277
615,270

1,971,875

25,686
68,503
31,533
91,507
97,868

327,816

11,934
40,423

1,087,93
3,278,582

def.SQO
1,396

del,316
979

67,293
179,089

28,473
69,702
97,381

4188,37 4
Georgia South. & Florida—See under Southern Ry. System below.
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,— Gi-os.i Earnings,—>/

Current J'rerious
Tear. Tear.

jRoads. $ $
GUftVal.GlobeAN.aSept. 37,150 23,944

July 1 to Sept SO.... 98,712 73,849

Or. Trunk of Can...Sept 2.634.236 3,368.039
Julj 1 to Sept SO.... 7,941,154 6,736,209

©r. Trunk West...Sept 501,280 396,620
July 1 to Sept 30.... 1,367,000 1,134,868

Det.Gr. H.& Mtl.Sept 138,208 119,716
July 1 to Sept 30.... 3S7,687 317,296

Greenwioh& Johnsonv.b—
July 1 to Sept 30.... 15,809 12,566

Gull A Ship l8l... a Sept 161,589 184,775
July 1 to Sept 30..., 467,174 403,203

HooMnR Valley. a..Sept 568,898 498.820
July 1 to Sept 30.... 1,723.482 1,576,062

Houst.ATex.Ceii.bSept 495,226 886,984
July 1 to Sept 30.... 1,331,637 1,828,184

Hon8t.E.4W.T.b...Sept 68,954 72.325
July 1 to Sept 80 ... 193,393 200,622

Honat.&Shreve b..Sept 16,637 21,716
July 1 to Sept 30.... 4«,l99 57,293

minolB Central... a.Sept 4,003,963 3,734,456
July 1 to Bept 30. ...11,797, -^68 10,483,695

Xet Earnings. .

Current I'reriotis

Ind. 111. & lowa.a Sept
July 1 to Sept 30

Interboroni^h Rapid
Transit Co. b-
Jaly 1 to Sept 30

Iowa Central.a Sept
July 1 to Sept 30

—

Kamawha A Mloh.a.Sept
July 1 to Sept 30....

tKan.Olty South. a Sept
July 1 to Sept 30....

L. Champlaln A Morlata fa-
July ito Sept 3o
Jan- 1 to Sept 30

Lake Erie A We* tern fa-
July 1 to Sept 30....
Jan. Ito Sept 30....

L»ke 8h. A Mloh. So. fa-
July 1 to Sept 30....

118,886
353,778

a.938,758

210.079
607,453
149,699
440,852
839,323

1,579,626

31,126
74,925

1,443,617
3,891,361

134,426
396,134

2,405,118

207,028
617,024
69,994

191,894
495,660

1,487,971

20,854
04,275

1,230,455
3,469,221

Tear.

25,639
61,776

939,721
2,592,384

66.671
125.069

43,312
111,443

5,253

66,893
184.114
215,846
671,689
12«,317
249,544

der4.622
def.809

1,030
4.556

923,791
2,645,675

19,697
60,979

Tear.
$
14,350
44,088

903,222
2,391,397

46.232
103,657

42,339
104.144

4,421

42,548
138,203
182,523
615,959
294,191
517,649

5,901
3,714

8.428
17,057

1,055,303
2,508,271

86,227
98,494

1.631,132

r35,002
rl08,681

32.077
74,446
130,566
361,832

sdf.26,122
def.84,393

340,554
1,012.804

1,156,172

r24,685
r89,588

def.9,014
def.20,766

111,932
361,799

2,041
9,190

339,168
1,014,333

9,118,699 .7,839,963 2,078,721 3,715,730

Lehigh Valley RR.—See detailed statement below.

61,008 48,824
185,784 145,915

Inc. 99,461
2,442,166 3,184.854

LexlUK'n A East. b..Sept
July 1 to Sept 30 ...

Long Island fa Sept
!••-• July 1 to Sept 30
Lonls'naA Arkan.aSept 51,892 43,810

July Ito Sept 30 ... 160,761 121,549

Lou. Hen. ASt. L.bJuly 72,303 68,815

LoulBT. A Nashy.b.Sept 3,125,344 2,888,119
July Ito Sept 30.... 9,l67,5l5 8,369,266

Maoon A BirmlngbAng. 10,819 11.630
July 1 to Aug. 31.... 21,874 21,500

Manistee A Or. Rap Sept. 7,768 13,119
July Ito Sept 31... . 26,433 81,727

Manistee A No. E.a.Sept 34,680 30,202
Jan. 1 to Sept 80. 287,111 259,826

Manlstlque.b Oct 3,957 8,738
Jan. 1 to Oct 31.... 59,004 93,099

Maryland & Penn..Sept 32,536 81,494
Mar. Ito Sept 30.... 195,986 171.865

cMexloan Cent. e.. Sept 3.020,346 1,679,028
JaB. Ito Sept 30. ...18,622,309 15.170,637

cMex. Intemat'l.-.Sept 539,765 542,512
Jan. Ito Sept 30.... 5,840,002 4,714,799

BfmienA8outhw.a..Sept 4,909 4,517
July Ito Sept 30... 12,620 12,219

Mineral Range. b... Sept 46,361 44.331
July Ito Sept 80.... 144,928 137,628

Mlnn.ASt.LonlB.a.Sept 269,863 351,232
July Ito Sept 30.... 781,138 975,768

M.St.P.AS.B.M.b.Sept 736,603 723,294
July Ito Sept 30.... 1,929,895 1,895,542

Mo.Kan.ATexas.a.Sept 1,618,580 1,663,460
July 1 to Sept 30... 4,385,246 4,870,161

Mo. Pac. System, b. . Sept 3,971,047 3,224,017

16,899
58.898
Inc.

928.277

y8,784
yS8,476
35,716

1,002,008
2,782,887
def. 1,946
deX.3,2t>0

def.2,218
def.4,181

18.793
139,263

det.1,346
580

12,178
64,433

449,802
4,419,364

232.561
2.111.859

3.659
5,129
8,654

26,690
V116.488
v316,l80
430,836

1,000,401

508,559
1,107,396

1,331,9223,971,047
Jan. Ito Sept 30."...81,716,010 26,826,596 10,178,220

Mobile A Ohio—See under 8outbem Ry. System below.

Nash. Ch.A8t.L..b..Sept n83l.876 n746,984 n262,077
' - - 112.470,966

'

830,578
8,553,098

20,580
67.272

3,883
«,725

n2aaa,«ii

808,073
6,684.853

24,716
65,037
3,947
6,888

July 1 to Sept 8o..

eNat'l RR. of Mez..Sept
Jan. 1 to Sept 30

BfeT.-Cal.-Oregon.a.Sept
July 1 to Sept ao

—

Nevada Central—Aug.
July Ito Aug. 31....

Hewb.Datoh. AConn. fa-
July 1 to Sept 30.... 43,576 46,859

NewJersey AN.York fa-
July 1 to Sept 30.... 109,678 102,812

New London Northern fa-

July 1 to Sept 80.... 276,741 268,180

H.'X.Chlc.A St. Louis fa-
July Ito Sept 30.... 2,056,142 1,645,022
Jan. Ito Sept 30.... 6,241,100 5,006,987

N. Y. N. H. A Hartfordfa—
July Ito Sept 30. ...13,285,568 12,072,403

N. Y. Ont. 4 West.aSept 602,800 360,061
July 1 to Sept 30.... 1,966,887 1,096,121

N. Y. A Ottawa (Receiver's report)-

n723,246
211,721

2,841,184

10.740
26,480
1,377
1,697

July 1 to Sept 30....

H. Y. A PennsTlvanlafa—
July 1 to Sept 80....
Jan. 1 to Sept 30

H. Y. A BookawMV B. fa-
July 1 to Sept 30

H.Y. Bus. A West.aSept
July 1 to Sept 30....

34,3u0 33,285

35,831
89,640

286,786
214,809
697,629

27,716
72,310

226,340
105,573
369,288

6,433

17,747

30,621

490,172
1,461,229

4,559,355
166,509
648,737

2,448

def.3,697
9.592

160,560
88,507

289,886

20,952
63,868

5.444
903.210
yI5,444
y36,960

24,75s
936,750

2,567,724
der 2,226
det3,931

2,772
6,692

16,693
126,258
der.938
39,903
11,412
51,174

436,060
4,458,798

208,501
1,801,310

2,038
8,765

6,830
23,827

vl46,230
v413,693
401,560
941,346
610,604

1,359.300

1.120.246
8,368.645

n230,366
n723,726
316,186

2,292,346

11,691
24.280

990
1,611

13.543

15.762

34,831

514,741
1,462,369

3,833,496

3,313
130,139

6,837

8.206
def.3,890

148,376
12,609
90,654

Jioads.

NorfolkA West'n.a Sept
July 1 to Sept 30....

Northern Central.faSept
Jan. 1 to Sept 30 ...

North Shore (Cal.)bSept
Mar. 1 to Sept 3w

Ohio River A West.Sept
July 1 to Sept 30.

Current
Tear.
$

1,883.661
5,754,475
879.819

7,761.464

69.276
438,436
20,419
58.232

irnings.—

.

I'rei'i'nts

Tear.
Ciirmit I'reinons
Tear. Tear.

1,740,120
5,016,361

768.465
2,318,250

745,465
2,092,504

705,019
6,107,864

197,213
1,774,706

198,313
1,694,806

50.566
366,537

22,744
201,304

19,702
160,860

18,678
51,257

5,144
14,382

7,356
15,707

Paolrtc Coast Company -See Siisoellaneous Companies.
Pennsylvania-
Lines dlreotlyoperated
J East of Pltts.AE.Sept 10,680,760 9,822,750 3,638.510 3,568,310
J Jan. 1 to Sept 30. ...92,872,719 83,121,119 28,819,066 28,688,366
Westof Pitts. AE.Sept Inc. 441,600 Inc. 100
Jan. Ito Sept 3o Inc. 4,922,600 Dec. 234,900

Pere Marqaette.a..Sept 111.084.991 ||992,122 ||416,557 ||294.179
Jan. 1 to Sept 80.. ..II 8,487,094 117,764,083 (12,616.089 111,957,396

Philadelphia Co.—Bee statement on page 2031.
Phlla. AErle.fa Sept 682,188 868,912 214,838

Jan. 1 to Sept 30.... 5,846,618 4.625,597 1,885,187
Phil. Bait. A Wash. bSept 1,228,590 1,086,590 436,866

Nov. Ito Sept 30. ...12,304,868 11,085,868 3,479,985
Pine Blnfl Ark. R...Sept 2,140 2,259 67

jBly Ito Sept 30.... 7.042 6,687 k363
Pitts.O.C.ASt.b.aSept 2,232,723 3,073.503 670,496

Jan. Ito Sept 30.... 18,600,164 16,692,661 4,698,929
Poughkeepsle <« East.b-

17,937 16,144 1,821
4,247 1,759

19,082 9,461

July 1 to Sept 30..

Raleigh A 0. Fear.a Oct
July 1 to Oct 31....

Beading company—
Phlla.A Read'g. b.Sept
July 1 to Sept 3o

Coal A Iron Co. b.Sept
July 1 to Sept 30

Total bothCo.'s.bSept
July Ito Sept 30....17,134,982

Reading Co.b Sept
July 1 to Sept 30

Total allComp'B.bSept
July 1 to Sept 30

Rich. Fred. A Pot.. Sept
July 1 to Sept 3o

Bio Grande Junct..Aug.
Deo. Ito Atig. 31

Klo urande Soath . b Sept
July 1 to Sept 30

Rook Island Co.a...Sept

198.988
1.567,268

395,466
3,669,485

216
1,868

639.476
4,617,761

3,386

2.922.121
9,126,422

3,131,013
7,997,660

5.043,133

110,277
841,977

53,973
421,613
36,861

133,683
4,390,597

1,939.444
5,852,815

155.316
653,826

2.094,760
6,506,641

1,107,820
3,751,210

377,881
1,417,527

122,277 df.254,185
881,007 df.795,097

88,900
273,599
49,496

410,516
49,043

163,433
4,027,525

664,933
99,535

285.678

2.759,766
7,728,186
649,025

1,708,898

247,620
2,172,830

128,488
376,751

1,089,446
2,972,238

48,009
72,994

205,808
8,007,016

5,872,162

574,793

July 1 to Sept 30....12,741,689 11,535,539

Rutland RR. fa-
July 1 to Sept 30

St. Jos. A Gd. Isl.b.Sept.
July 1 to Sept 30

St. L. A San Fr. (Includ.
Chic. A E. Ill) fa..Sept
July 1 to Sept 30

9t.Loul8S'we8t.b. Sept.
July 1 to Sept 30....

SanAnt.AAran. F.aApr.
July Ito Apr. 3o

—

San Fr. A N. Pao.a Sept.
July 1 to Sept 30 ...

Seaboard Air Line aSept
July 1 to Sept 30

South Buffalo Ry. fa-
July 1 to Sept 80

Soathern Indiana.bSept
July 1 to Sept 30

1 South. Pao.8\Bt*u.Sept
July 1 to Sept 30.. ..23,840,062 21,786,694

Central Paolflo. b.Sept 2,207,568 2,078,724
July Ito Sept 80....

Oal.Har.AB'n A.bSept
July Ito Sept 30....

Gal. Hous.A No.fa.Sept
July Ito Sept 30....

Gulf W.T.APac.bSept
July Ito Sept 30....

Loalslana West. b.Sept
July 1 to Sept 30

M'g'n'sLa.ATex.bSept
July 1 to Sept 80....

N. Y. Tex. A M.b.Sept
July Ito Sept 30....

Oregon A Oallf.fa.Sept.
July 1 to Sept 3u

So. Pa«. Coast. .b.Sept
July 1 to Sept 30...

p8o.Pac.BR. Co. bSept
July 1 to Sept .->0..-.

So PacSB.Lines.faSept.
Texas <» N. Orl. b.Sept
July 1 to Sept 30

Southern Railway Syet —
Southern Baiiw a Sept
July 1 to Sept 30..

Mobile & Ohlo.a .Sept
July Ito Sept 30.. ..

Cln. N.O.AT P.aSept
July 1 to Sept 30

—

Ala. Qt. South a..Sept
July 1 to Sept 30

Ga. South.AFia.aSept
July 1 to Sept 60....

Staten Island Railway fa

July 1 to Sept 30

—

Jan. 1 to Sept 30

Btaten Isl'd Rap. Tr. fa-
July 1 to Sept 30
Jan. 1 to Sept 30....

709,223
122,303
356,443

3,191,717
9,274,876
649,138

1,791,165
380,965

2.141,276

135.532
423,880

1,036.522
3,069,477

49,437
111,582
324,972

8,218,028

6,241,423

603,228
1,705,276
128,786
380,869
15,228
41,774

162,112
461.900
867.130

1,057,466
42,835

111,409
402,932

1,128,186
104,604
337,057

2,774,312
8.264,654
879,405
342,907
976,987

1,230,097
4,632,217
116.264
351,680

1,346,351
4,983,897

32,711
104,321
fl6.192

ri26.484
12,966
64.478

1111,376.140
m4,871.S83

232,468
24,041
68.339

1,182,903
8,507.008

214,622
640.043

29.007
446,940
43,857

150,327
236,087
706,016

20.566
50.210
162,660

2,922,507
7,234,262

1.018,554
2.606,666

92 692
1,585,480 def.54|462

136.559
237,256
19,208
51,426

164,345
506,031
374,531

1,093,394

46,692
119,901
349,782

1,011,987
95,812

297,328
2,572,638
7,127,804

280,948
809,160

8,859,045 3.620,343
.11.193,421 10.410,015

639,728
1,861,724

680,477
1,757,993
259,653
761,924
130,581
408,562

61,377
150,992

186,607
610,574

605,252
1,721,867

500,338
1,476,894

226,618
656,479
112,892
364,860

52,776
131,883

166,800
439,620

63,318
142,201

3,037
def.3,806

31,221
71,484

119,318
29d,864
14.946
16,084

139.513
406,636
11.939
91,978

1,199,769
3,410,054
136.381
90,311

206,438

1.239,712
8,309,660
219,265
632,094
126,914
391,003
62,397

183,549
27,366
91,810

10.972
5,318

88,267
181,410

123,696
622,430
114,038
349,440
237,734
971.870
17,271
61,564
fl4,849

fl23,166
21.917
78,120

inl,659.013
m4,866,440

232,230
30,776
84,846

1,152,826
3,091,819
243,745
465,726
53,962

576,474
55,016

154,380
320.438
796,968

28,630
37,794
101,218

3,044,136
7,525,687

995,082
2,608,651

160,332
295,684
66,135
93,765

3,230
12,721

71,687
230,896
185,620
431,901
23,41*
59.259

98.663
310,158

def. 1,497
30,639

1,110,986
2,947,402

39,488
165,632

1.174,660
3,022,201

188,786
474,526
124,823
375,761
59.070

170,171
28.85S
96,902

13,818
13,026

79.490
191,704
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Jioads.

Texas OeDtral.a....Sept
July 1 to Sept 3u ..

Tlft.Thomasv.AO bScpt
July 1 to Sept. 30

Toledo A O. Cent. a. Sept
July 1 to Sept 3o ...

Tol.Peorla & WeBt.bOot
July 1 to Oct ai....

Ulster ife Delawiireb—
July 1 to Sept 30

Union Pfto.Sy9t'm.aSept
July 1 to Sept 30

Vlrslniii ASouthw .Sept
July 1 to Sept 30
Mouth of Oct

Wftbash.b Sept
July 1 to Sept 30....

W.Jersey * Seasn.bSept
Jan. 1 to Sept 3u....

West N. Y. & Penn.b—
July 1 to Sept 30....
Jan. 1 to Sept 30

Wheel. (bL. Erie b.Sept
July 1 to Sept 30.. -.

Wmsp'rtdc No.Br.aSept
July 1 to Sept 30—

WlBOOnein Centr ' 1. bSept
July 1 to Sept 80

WnKhtBv.dt Tenn.bSept
July 1 to Sept 30

—

y»soa&MlB8.Val.a.Sept
July 1 to Sept 30....

,— Orosx K
Current
Tear.
$

67.985
149,166
16,277
50.092
852,716

1.041.020

116.072
452,792

277,968

S6.182,844
£14305,684

68,208
187,151
65,650

2,239.687
6,361,267
439.808

3,491,491

1,590,209
4.217,773

413,524
1,241,395

14,883
62,167
693.010

1,836,960
xl5,918
x38,586
582,110

1.646.893

anintjjs.—,

,

I'reridtts
Year.

66,623
129.060
16.609
46,994
260.684
797,225
117,313
410.747

226.751

k4.557.427
Sl2,i<62 978

47,7«57
152,277
52,057

1,810.909
5.466,144
386,608

3,176,591

1.241,789
3,336.938
361.231

1,048,160

16,427
52,050
592.966

1,734.902

xl8,278
X41,276
568,167

1,614,444

Xtt i:ar
Viirrenl
Year.

22.556
17,381

6.914
22,653
101,222
299,974
24.015

107,669

lltltffS. ,

I'rerious
Yrnr.
*

23,524
22,582
7.934

2l,9U6

44,323
163.882
35,487

105,688

103,094

k2,417,250
£6,481.692

29.068
69,797
21,769

716.133
1,977,635

129,302
978,757

220,143
249.853
140.791
389,086

3,761
16,720

211,875
686,418

4,214
6,563

83,376
126,604

81,064

k2.263.972
£6,438.413

19,083
62,450

610.924
1,719.642

121,302
966,357

23.661
50,177

78.866
239,947

6,826
22,245

236,317
686.197

9,831
15,182

77,063
67,986

aNeteamlngslierei?lyenarflaUer(ledaotlnKt»xeB.
k Met earnlnRB liereRlven are before dedaotlng taxes.
• These ttguree are In Mexican currency, and are conrertlble into

fold at the current rate of exchange.

d Net, after deducting taxes, la $131,451 and 9104,912 for 1903
and 1902 respectively for September, and from July 1 to Sept. 30 net
ia f415,885 this year against $316,103 last year.

e Reaolta on Monterey & Mexican Gulf Included from March 1, 1902.

f Thirty per cent of gross earnings.

S Length of road haying been reduced In July, 1903, by 662 miles
on aooount of sale of part of the Oregon Short Line system, Ugares for
1902 have been revised to conform to the new basis.

It Includes Iron Railway Go.'s earnings In both years.

1 Houston A Texas Central and Its aobsidiary lines are no longer in-
cluded and their earnlogshave been eliminated from last year's figures
to make proper comparison.

J These figures include results on the Buffalo dc Allegheny Valley
DivlBion In both years.

k Expenses increased this year on account of expenditures for im-
provements.
m For September afteraddlng other Income total net is $1,438,760

this year, against $1,910,167 last year. For the three months after
adding other Income total net is $4,558,384 this year, against
$5,286,867 last year.

u laoUides Paducah & Memphis Division in both years. Expenses
for September, 1903, include $62,162 paid for additions to property,
agalnat $44 .7 1 2 in September, 1902. From July 1 to Sept. 30 charges
include $179,722 spent for additions to property against$109,070 last
year.

p Includea results on former Southern Pacific of Arizona, Southern
Pacific of California and Southern Pacific of New Mexico.

q Including remittances from connecting roads, total net income for
the period July 1 to Sept 30 is $144,072 this year, against $218,373
last year.

r For September additional Income ia $655 this year, against $3,914
last year. From July 1 to Sept. 80 additional income this year is

$14,974 against $8,703 last year.

8 Expenses include extraordinary charges for new bridges and
betterments.

n Including earnings of Savannah Florida & Western in both yearc,
and also Florida Southern and Sanford & St. Petersburg Ry. in both
years.

For September additional income is $7,251 this year, against
$17,267 last year. From July 1 to Sept. 30 additional income is

$88,980 this year against $44,888 last year.

X Includes $413 " other income" for September this year, against
$377 last year. From July 1 to Sept. ao, other income included,
amounts to $1,283 this year, against $1,055 last year.

y Including other income, total net for September is $10,443 this
year, against $i 5,596 last year. Prom July x to Sept. 30 total net is
$42,629 this year against $37,113 last year.

z Includes earnings of Valley RR. of Virginia. Ohio & Little Kana-
wha. Clev. Term. & Valley, Clev. Lorain & Wheeling, Ravenswood
Spencer & Glenville and Ripley & Mill Creek, not wholly owned, but
oontroJed and operated by the Baltimore & Ohio.

t For September, 1903, taxes and rentals amounted to $189,785,
against $183,943, after deducting which net for September, 1903, was
$2,299,327 against $1,766,328. From July 1 to September 30, 1903,
taxes and rentals amounted to $528,967 this year against $563,287
laat year, after deducting whiob, balance is $6,075,083 this year
against $4,843,419.

J Kansas City Sub. Belt Included in both years.

U Includes Lake Erie & Detroit River Railway for both periods.

T Includes Rio Grande Western for both years.

Interest Charses aad SarpluEU—The following roads, In

•ddltlon to their gross and net earnings given In the fore-

going, also report oharges for interest, fto., with the surplus
•bOTe or defioit below those oharges.

—Int., Rentats, etc.—

,

Current Previous

Roads.

Bellefonte Central. Oct
Jan. 1 to Oct 31....

Boston & Maine—
. July 1 to Sept 30....

Year.
$
433

4,796

Year.
$
522

5,396

-lial. of Net Earn'gs.^
Current Previous
Year.
$
2,503

20,899

Year.
$
1,494

18,467

~Int., Jtenlals, etc.—

.

Current Previous
Year.
$

16,066
46,222

607
1,519

12,330
87,038

39,879
117,892

482,363
1,478,217

231,809
708,917
33,689

101.065

6,875
11,750

4,108
12,160

Year.

14,906
45,499

507
1,573

12,502
37,606

38,661
113,603

379,656
1,145,916
342,763
708.911
83.689

101,065

5,876
11,750
3,963
11.930

/—/fa/, of Wet Farn'fjii.—^
Current Previous
Yenr.

*35,443
•23,093

641
3,964

*32.784
*79,065

322,1!69
«3U,366
30,079
67,170

16,724
42,924
2,779

30,763

807,409
919,074

91,244
277,020

106,774
190,584

Roads.

Boston Rev. B. <fe Lynn—
JiUy 1 to Sept 30
Jan- 1 to Sept 30

Brldgt & Saoo Rlv Sept
July 1 to Sept. 3ii

Buffalo & S'sqiieh. Sept
July 1 to Sept 30

Ocnt. New England-
July 1 to Sept 30
Jan. 1 to Sept 30....

Cent, of N. Jersey.. Sept
July 1 to Sept 30

Olev.Cln.Ch.A 8t. L.Sept
July 1 to Sept 30

Peoria &East Sept
July 1 to Sept 30 ...

Copper Range Aug.
July 1 to Aug. 31

Cornwall & Lehan..Sept
July 1 to Sept 30

Delaware & Hnaaon—
Albany ik, Susqaehana
& Lack. & Siiequeu,—
July 1 to Sept 30
Jan- 1 to Sept 30....

N. Y. & Canada-
July 1 to Sept 80
Jan. 1 to Sept 30

Reus. & Sar. & Adlr.—
July 1 to Sept 30
Jan. ltoSept30

Del. Lack. & Western—Leased lines in New York State
July 1 to Sept 30.... 612,183 614,477 1,284.4B
Jan. 1 to Sept 30..«. 1,836,593 1,846,768 3,003,1S

(Den. dcR.Granae. Sept 334,806 321,928
July 1 to Sept 30.... 991,744 962,625

Oul. So. 8h. A Atl...Sept 88,647 79,648
July 1 to Sept 3o 265,983 239,485

Dunkirk All. V. & Pitts.—
July 1 to Sept 30 . 8,561 3,676
Jan. 1 to Sept 30 9,839 13,836

Erie & Central N. Y,-
July 1 to Sept 30.... 3,387

Fonda Johnst * Glov.—
July 1 to Sept 30. 72,212 ,

Genesee & Wyoming-
July 1 to Sept 30.... 7,278 7,081
Jan. 1 to Sept 30 19,908 20,185

GilaVaLGlobe AN.Sept 117,077 116,972
July 1 to Sept 30 11^1,128 1120,702

GreenwichAJohnsonv.—
July Ito Sept 30 341 411

Gulf A Ship Isl Sept 19,452 14,268
July 1 to Sept 30.... 67,867 40,894

Hocking Valley Sept 76,196 69.671
July Ito Sept 30.... 235,377 216,863

IndianalU. A Ia....Ang. 17,833 17,833
July 1 to Aug. 31 63,600 63,500

Interborough Rapid
Transit Co.—
July 1 to Sept 30....fl,496,475 f1,124,769

Year.
*

*33.900
•21,933

1,236
3,735

•41,096
•79,809

'19,762 • def.7,891
•31,756 *def.8,757

267,517 df. 126,687
1,040,086 df. 136.579

261,670
647,960
26,766
68,233

10.480
19.179

6,093
81,460

303,299
924,946

104,432
290,661

322,150
962,378

369,210 def.47,399
813,620 282,178

317,229 73,726
965,912 df.l78,497

86,190
111,697

76,269
280,546

1,284,460 df 612,433
3,003,196 df.546,491
1*346,452 1*299,509
t*968,791 f*1055,717

Kanawha A Mich... Sept 23,464
July 1 to Sept 30.... 61,520

L. Cbamplain A Moriah—
July 1 to Sept 30 694
Jan. 1 to Sept 30 2,124

Lake Erie A Western-
July 1 to Sept 30.... 221,426
Jan. 1 to Sept 30 566,242

Lake Sh. A Mich. So.—
July 1 to Sept 30..

Long Island RR.—
July 1 to Sept 30.... 589,243

Manistee St No. £. . . Sept 6,050
Jan. Ito Sept 30 54,465

Maryland A Pen n.. Sept 2,875
Mar. 1 to Sept 30 20,125

Mineral Range Sept 9,696
July Ito Sept 30 29,090

Mo. Kan. A Texas.. Sept S25.678
July 1 to Sept 30 970,084

Nashv. Chat.ABt.L.Sept 149,581
July 1 to Sept 30 449,644

Nev.-Oal.-Oregon...Sept 2,192
July 1 to Sept 30 6,875

Newb. D'tchess & Conn.—
July 1 to Sept 30.... 4,771

NewJersey&NewYork-
July 1 to Sept 30.... 17,797

New London Northern-
July 1 to Sept 30.... 63,375

W. Y. Chic. A St. L.—
July 1 to Sept 30.... 333,403
Jan. Ito Sept 30 966,761

N. Y.N. H. A Hart-
July Ito Sept 30.... 1,968,865

K. Y. Ont, A West. . . Sept g66,153
Jnly Ito Sept 30 gl97.636

N. Y. A Ottawa (Receiver's report)—
- "

"~
6,210

14,041
39,497

694
1,901

219,980
664,272

•def. 9,670
*27,474

•31,463
•46,870

def.2,876

•43,856

20,610
48,565
18.462
40,663

*5,106

•48,436
•129,189
•147,674
•461,783

1.864
def.2,521

•214,944
•9,206

•14,777

df26,639
df. •37,087

119,128
357,562

•19.690
•90,128

•8,434
•17.393

21,422
49,517
7,378
23,386

•4,213
*28.576
•93,008
•121,387
•432,520

18,394
44,994

•112,690

*df.a2,582
•df.58,609

•1,449
•7,888

119,188
360.061

. 1,440,000 1,045,000 *1,058,721 2,080,730

489,409
6,050

54,456
2,878

20,126

8,196
24,590

308,765
935,380
160,387
452,761

1,875
5,625

4,550

15,312

63,802 •

339,904
976,442

2,036,461 '

g60,935
gi81,268

•486,221

12,742
84,808

9,303
44,297

•def.893
•def.1,862

182,881
137,312
102,496
273,702

8,548
19,904

•969

•1,587

'df.26,416

•163,557
•515,800

•507,739
10,643
70,803
8,587

81,049
*def.l,24S

•def.864
301,739
423,920
79,979

270,965
9,816

18.665

•9,128

•3,157

•df.23,345

•176,245
•501,099

'2,626,639 *1 ,841,410
100,356 def.67,622
451,201 def.51,129

1,350 def.8,762

2,029,320 8,026,683 *1,227.093 •1.040,669

July 1 to Sept 30
N. Y. A Pennsylvania-

July 1 to Sept 30.... 373
Jan. Ito Sept 30 1,783

N. Y. A Rockaway B.

—

July 1 to Sept 30.... 15,400
Norfolk A West'n....Sept 222.891

July 1 to Sept 30.... 668,673
North Shore (Cal.)..Sept 12,910

Mar. 1 to Sept 3o.... 97,178
Pere Marquette Sept 11158,703 ,.._„, „_„„,„„,

Jan. Ito Sept 30,... 111,349,408 |jl,190,445 111,265,680

586
8,945

15,420
213,067
634,160
11,604
72,080

11135,234

def.8,970
7.809

135,160
545,574

1,649,577
9,834

104.126
256,854

4,987

2,670
def.9,985

127,968
532,398

1,458,344
8,098

88,780
11158.945
U 766,931
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—Int., Ite^ntals, etc.—.

,

Current Previous

Jioads.

Pine BlQfl Ark. R...Sept
July 1 to Sept. 30....

Pou^tikeepele A Eaat.—
July 1 to Sept. 30....

BeadiDg—
All ooupanlPR. ..Sept.
July 1 to Sept 30....

BloQrande Jaiiot...Aug.
Dec. 1 to Aug. 3i

BloOrande South. .Sept
July 1 to Sept 30.-..

KDtlaud RR.-
July 1 to Sept 30

8t. Jos. <& Gr. iBriL.Sept
July 1 to Sept 8v) ...

8t. L.& San Fraii.(liiolud.
Cmio A East III.). Sept

Tear.
$
608

1,824

900

883.000
2,664.000

7,708
69.376
19.330
66.574

155,291
18.933
56,816

Tear.
$
483

1,449

900

89S,721
2,687,168

7,708
69,378
20.705
58,771

171,045
19,803
66,207

-Bal. ofXel Eani'gs-^
Current Freviou^
Tear. Tear.
$ $

def.541 def.267
def. 1,461 419

* 1,776 -2,704

458.351 df.657.987
2,319,897 dl.l715293

8,484 7,141
67,109 53,780

•der6,364 "LSO?
*11,847 *22,948

-138,281

5,108
11,523

y869,943 y770,269 875,743
July 1 to Sept 30."... y2,548.887 y8,290,910 •1,087,807

x74,852 def.45,e44
x731,306 df.284,S65

28,583 22,675 23,274
67,760 68,026 82.677

..Apr.
SO....

Saa Ant A Ar. F .

July 1 to Apr
SftnFTan.&No Pac.Sept

July 1 to Sept 3u
Bonth Buffalo R7.—

July 1 to Sept 30
1 Southern Pan Sept

July 1 to Sept 30....

Staten Island Railway-
July 1 to Sept 30
Jan. 1 to Sept 30

Btateti Island Rap. Tr.—
July 1 to Sept 30
Jan. 1 to sept 30

Texas Central Sept
July 1 to Sept 30....

Tilt. Tliomasv & G Sept
July 1 to Sept 3o

rolerto A Ohio ten. .Sept
July 1 to Sept 30....

Tol. Peo. & West... Oct
July 1 to Oct 31

Ulster & Delaware—
Jaly 1 to Sept 30

Virginia A So West. Sept
Month of Oct
July 1 to Oct 31

West. N. Y. & Penn.—
July 1 to Sept 30
Jan. 1 to Sept 30

Wmsport A No. Br. Sept
July 1 to Sept 30

Wisconsin Central.. Sept
July 1 to Sept 80....

4,410
2,824,465
8,795,711

8,149
24,245

•14,931
147,288

2,583
7,749

4.027
12,080

40,816
119.669
23.302
92,326

40,142

9,481
9.447
37,700

286,778
856,798

2,868
8,401

144.293
439,318

225 *16.156
*61,917

defl,a74.319

•8,449
*df.l,676

•61,675
•68,835

19,972
9,632

2,887
10,573
•60,442

•180,997

714
15,243

•63,604

19,587
12,322
43,866

265.148 •df.6e049 *dl.23l487
832,567 •dl.606369 •df.782682

2,506 892 3,320
7.314 7,318 14,931

145.107 •72,798 •94,173
440,207 •259.063 •254,913

8,749
26,309

60,349
163.347

2,588
7.689

4,027
12,080

38,839
116,782
22,533
90,152

39,152

•96,370

11,472
28,639

•416,149
•922,107

32,341
86,356

•28,370

*10,051
'4,025

•40,310
•72,993

20,941
14,893

3,908
9,917
•5,799

•48,495

12,899
15,436

•42,481

• After allowing for other income received.

t These Ugures are after allowing for other Inoome and for discount
and exchanse. The sum of $10,000 18 deducted every month from
surplus and placed to credit of Renewal Fund.

t Includes Rio Grande Western for both years.

i These figures include $1,323,008 appropriated for betterments and
addltlODS to properties and equipment in September, and $4,267,395
during period from July 1 to September 30.

I Includes Lake Erie & Detroit River Railway for both periods.

f These figures include $769 appropriated for betterments and
additions to properties and equipment In September. 1903. and $663
In September. 1902. From July 1 to Sept 30 figures include $2,198 for
betterments and additions this year, again.st $1,777 last year.

r Includes dividend on Manhattan Elevated stock.

g These are net charges after allowing for other inoome received.

1 Houston & Texas Central and Its subsidiary lines are Included,
both for the month and for the period from July 1.

X Interest on advances by Southern Pacific not taken into account
but figures Include $11,851 appropriated for betterments and addi
tlons to properties and equipment in Apr., 1903, and $101,305 from
July 1 to date.

y Includes guaranties on certificates issued for Chic. & £. 111. stock.

Lehiqh Vallbt Bailboad Oompamt.
« September. . -

—

July 1 to Sept. 30.—

.

• 1903. 1902. 1903. 1902.
^ (I* J! a*

Gross earnings 2,703,658 1,458,561 8,187,559
Operating expenses 1,620,619 1,493,139 4,663,193

Net earnings 1,183,034 def.34,578
Other Income. 42,870 6,316

8,624,396
139,662

4,155,161
4,434,637

def.279.4 7 6
14,377

Totallncome 1,325.904 def.28,263
Int., taxes (est.) and
other deductions 488,365 487,308

Addlt'ns&lmDrovem'ts. 66,100 119,000

3,764.058 def.265,099

1,477,149
173,000

1,469,361
347,000

Total deductions.... 664.465 606,308 1,660,149 1,816,351

Netlncome 671,439 df.634,571 2,113,909 df.2,081,450

Net inc. Lehigh Val. and
oth. oontr'il'd coal COB. 14,000 df.228,890 156,309 def.695,256

Total net Income.... 685,439 df.863,461 2,270,218 df.2,776,706

Misoellaneons Companies.
,— Oross Earnings.—

,

Current Previous
Net Earnings. .

Current Previous

Oompaniei,
Amer. Light ATrac.Sept

July 1 to Sept 30
Buffalo Gas Co Oct
Col. &. Hook. C. & Ir.Sept

Apr. 1 to Sept 30....

Ouaaberland Telegraph &
Telep. Co Aug.

SdlsonSlec. lUam. Co. of
Brockton, mass.. Sept

Tea?;
$

Tear.
$

Tear.

184,434
1234,532

Tea?:
$

30,670 36,282
bl8,108

hll6,421
lil5,7«6
1183,507

14,668
96,108

12,460
63,868

225,110 251,928 88,326 82,904

8,129 7,814 3,697 3,129

—Int., Renais, etc
Ourrtut Previous
Tear. Tear.
9 $

28,862
78,896

-BcU. of Net Eam't.-.
Current Previous
Tear. Tear.
9 9

17,281
48,746
75,125

223,141
569,533

20,362
119,030

Ootnpanies.

Fall River Gas Works
Co Sept
July 1 to Sept 30...

Lowell Electric Light
Corporation Sept 18,149
July 1 to Sept30 51,072

Mexican Coal AC. Sept 91,229
Jvdy Ito Sept 30.... 276,876
Jan. Ito Sept SO... 869.037

Mexican Tel'phone Aug. 22,876
Mar. 1 to Aug. 31.... 135.924

B(ilwauk.Oa8L. Oo.Oct
Jan. 1 to Oct 31

Minneapolis Gen. Elec-
tric Co Sept 48,538 41,625
July Ito Sept 30 .. 126,697 110,145

Pacific Coast Co..aSept 638,081 500,090
July 1 to Sept 30. 1,665,797 1,552,078

Philadelphia Oo.-See statement on page 1288.
Pittsburg Ooal Co .. Sept

Jan. 1 to Sept 30
Pocahontas Collieries
Company Sept
Jan. 1 to Sept 30

United Box Board & Pa-
per Co Aug. 409,631

t The proportion of the dividend on preferred stock for September
was $46,98ft, leaving a surplus of $37,449. For the 3 months the call
for the dividend was $140,953, leaving a surplus for these 3 months of
993.579.

Ii Net receipts are from coal sales before deducting general ex-
penses.

Interest Charges and Surplus.

11,632
32.566

6,315
18.796
33.701
92.342

336.586
11.838
66.904
63,019

522,137

28,188
56,169
119,024
850,922

629,234
5,163,789

36,066
401,598

90,281

5,718
16,043
25,801
73,186
176,773

7,666
53,584
66,809

684,143

18,760
47,968
100,486
317,277

434,367
2,868,327

Oompantet.
Onmberland Telegraph &
Telep. Co.- Aug.

Edison Eleo. Ilium. Co. of
Brockton, Mass. .Sept

Fall River Gas Works
Co Sept
July 1 to Sept 30

Lowell Electric Light
Corporation Sept
July Ito Sept 30....

Mexican Coal A C.Sept
July Ito Sept. SO....
Jan. 1 to Sept 30

MinnetipollB Gen. Elec-
tric Co Sept
July 1 to Sept 30

Pocahontas Coll 1 e r 1 e s
Company Sept
Jan. Ito Sept 30

—Int., Jietilals, etc.—

,

Current Previous
Tear. Tear.
$ $

-Bal. of Net Ear^i'gs.—.
Current Previous
Tear. Tear,
$ $

15,130 15,343 68,198

1,242 729 2,855

67,561

2,400

93
186

11,539
32,380

1.059
3,280

1.384
3,933

. 5,256
15,515

4,334
12,010

9,918
29,637
90,820

10,229
29,914
85,540

23.783
62,705

245,757

18,672
43,283
90,224

10,021
28,103

8,145
24,446

13,167
27,976

10,615
33,521

dl4,185
cll30,062

21,881
271,531

d Charges Include sinking fund and preferred dividend.

HTKEET KA1LWA¥» AMU TRACTION COMPANIES.

Qboss
Eabhingms.

Albany & Hudson ...

American K'ys. Oo.||.

Aur. Elgin AChlo. Ry
Binghamton Ry
Burlingt'n (Vt) Trao.
Oal. Gas & Electric..
sCent. Penn. Tract..
Chicago & Mil. Eleo.
t/ln. Dayton ATol.Tr.
Oln. Newp. & Coving.
Light & Traction. .

.

Citizens' Ry. & Light
(Muscatine, Iowa)..

Oleve. & 80. W. ir.Co.
Oleve. Palnsv. & E. .

.

Dan. Urb. & Champ..
Dart & W'port StRy
Detroit United Ky..u
Dulnth-8up. Tract...
East. Ohio Traction.

.

Elgin Aurora & Sou.

.

Havana Eleo. Ry.Co.
Honolulu Rapid Tr.
& Land Co

Houghton Co. St. Ry
Houston Elec. St. Ry.
Indianap. & Eust Ry.
Indtanap. <te Martln-
ville Rapid Tran .

.

Indianap.Shelbyvllie
& Southeastern Tr.

Iniernat'l Tract. Co.
System (Buffalo)...

Ithaca Street Ry
Jacksonville Eleo.Oo.
Lake Shore Eieo. Ry
Lake Street Elevated
Lehigh Traction
Lehigh Val. Trao. Co.
Street Ry. Dep
Electric Light Dep.

Lexington Ry
LondonSt. Ry.(Can.)
Mad. (Wis.) Traction.
Met West Side Eiev..
MU.Eleo.Ry.&LtOo
Mil.Lt Heat & Tr . Co.
Montreal Street Ry..
MuBk. Tr. & Light. Co.
Street Ry. Depart..
Eleotrlo Light Dep.
Oas Deparment...

Latest Oross Earnings.

Week orUo

September
October...
September
October...
October...
September
October...
October...
September

September

September
September
September
October.
August..
2d \vk Nov
2d wE.Nov
September
September
WkNov.l6

September
September
September
October...

August

July

Our'nt
Tear.

September
September
September
September
September
October...

September
September
October...
October...
October...
October...
October...
October...
WkNov.l4

September
September
September

30,176
116.953
44.394
1«,613
5.828

248,922
41,896
43,307
49,989

110,710

9,719
43,159
23,023
58,262
19,201
77.435
11.808
21,676
40.446
128.684

24,903
16,478
38,598
18.015

14,186

0,513

377,921

Prvfus
Tear.

96,266

17,107
6,382

21,813
63,498

062,657
12,277

110,640
14,256
33,9d8
13,772
8,410

181,960
263,917
86,813
44,101

7,615
2,880
4,018

37,447
15,731
44,090

99,147

8,883
1 30,464
19,396
42,159
21,066
72,841
10,544
21,007
37,806

1 23,633

18.506
13.581
32.282
10,108

Jan. 1 to Latest Bait

Ourreni
Tear.

9
209,011

1.140338
d 152,436
201,304
64,462

d890.051
433,030
237.943
391,486

905,686

73,602
330,232
164,886

95,5l"4
3.844,647
542,444
153,214
346.170

(1183,648

202.039
d54,820

Previous
Tear.

d73,027

d26,701

321.355 3,008.344
64,232

16,574 181.H55
46,052 467.912

C61,773 O 678,797
6,419 117,799

89,032
12,425
24,964
11,645
6,077

179,769
238,313
28,946
40,090

7,994
2,136
2,984

678,715
116,666
266,959
146,289
77,898

1,700.652
2,498,514
35ti,749

1,959,607

r60,242
r21,297
r28.206

$

957,764

176,865
48.034

38V.986
163,136
344,954

806,582

63,164
(219,969
161,895

01,506
3,441,062
463,384
146,406
808,240
t068.084

133.121
d52,396

2,558,867
62,430

144,606
843,673

C 566.430
81,136

677,678
09.467

236,428
127,806
67.601

1.6^0,451
2,239,738
296.447

1,806,272

re4,165
rl5,664
rl8,700
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Qbobs
Latest eroa$ Bart^ing$.

wetKormo jear, v«i».-

lew L/onrton 8t. Ry..
Norfolk Ry. & Light,
for. Ohio IT. di Lt. Co.
<(orthern Texaa Trao.
forthweatern Kiev..
Oakland Traue. Coiu
31ean St. Railway...
Grange Oo. Traotlon.
Philadelphia Oo.and
Affiliated Corpor'8.

Pottev. Union Tract.
E»ueblo & Suburban
TraotALlghrKOo

tlys Co.Glen.— KoadB.
Light Oo'B

Soohester Railway ..

£ookford Belolt A
JiuiesvlUe

}t. LoaiB Trtinelt
San Bernardino Val.
Tract. Co

Sao Paalo (Brazil)
Tram. L't & Po. Oo.
Savannah Eieot. Oo.
kirantou Rallwar...
leattleEleotrloCo...
Sooth 8lde Elevated.
Iprlngfl'd & Xenla Tr
lyraonse Rap.Tr Ry.
["ampa Eleotrlo Co...
rerre Haate Eleo.Oo.
:ol.Bowl.Qr.A8o.rr
[\>ledo Rya. .% Light.
roledo A Western....
toromto Railway
^wln Olty Rap. Tran.
7nlon(N. Bedford)..
Jnlon Trao. of Ind..
Jnited of San Fran..
7tlca<&Mohawk Val.
Vaah. Alex. <» Mt. V.
Veat. Ohio Ry
roongetown-tSharoD '

September
Angoet
Ootiiber...
October...
October...
September
Aogost
September

October...
October...

September
October...
October. .

October...

October...
October. .

.

S
7,945

68,098
7ft.a72
47,B69

Tear.

7.168

65.627
38,127

lll.OOe 107,960
100.252 83,32t;

9.318 6.319
11.687 10,069

Jan. 1 to Latest Date

Ourrent
Tear.

S
59,504|

411,1381
741.574
3S2,866{

1,021.330
837,911
57.322
85,335

Prev%oui
Tear.

m
58,682

817,M6

956.080
695.717
38.414
79,696

1,283,915 1,148.398 12,611.898 11,265,274
16.204 12,624: 165,U63 185,»03

47.191.
26,186
1.943

107,463

.1

22,628
l,9.*i5

91.624

10 734
664)174 603,402

Augast.... 8,144

October...
September
September
September
'oti>ber ..

vvkNov.15
jSeptember
September
September
Heptember
September
September
WkNov.l4
Ist wkNoT
Aagaet
October...
September
Aagust
September]
September
September

109,200
45.606
78.622
175,6-8
132,972

94S
72.079
25,046
46.712
28,915

150.011
18,853
40,042
78,086
38,377
94,319

541.196
73,261
81,287
22.905
43.781

92.721
42,882
55.647
163.685
128.723

368.707
270,789
18,749

1.047,544

112,428
6,090.962

dl6,330

1,071,500

61,164
19.612
32,716
21,974

127.639

38,257
69.617
33,390
81.203
486,777
62,489
17,666

619,577
l,538.ti07
1.268,854

49,016
594,130

229,679
17,443

914,543

5,840,525

1,225.928
d57,24*

1,818,462
3.445 601
245,221
916.«'20

4,580,67

173,330
d73,431
888.220

914,741

378,932
1,349,290
1,171,506

636',928

1,069,057

1,527,366
3,039,34&
221.697
788.394

4,029,377

156.483

t Spanish sUver.

I These are results for properties owned.
c Reeulte fcr main line.

d Figures her© are from July 1.

n These earnings include the Detroit United Ry.. Detroit A Port
luron Shore Line and the Sandwich Windsor <k Amheratbarg By.
r These figures are from Mar. 1.

t Figures for 1902 coyer only the Clev. Elyrla A Western Ry.Oo.
For the past six months figures are those of the Harrisbnrg Trao -

lonOo.

Street Railway Net Earnlngrs.—The following table gives

he retxirns of Stbeet railway gross and net earnings received

hlB week. The general summary which we famish once a

uonth, and in which we bring together all the roads from
vhich monthly returns can be procured, will be given

"November 28.

,— Gross Earnings.—.

,

Curr'ent Prrvious
Net Earnings.—->

Cii ri'en * Previotts

Boadt.

tmghamton Ry.b..Oct.
Jan. 1 to Oct 31

iufl. & WlUlameT. Eleo.b
July 1 to Sept 30....

i Central Pennsylvania
Traction Co.a ...Oct
Jan. 1 to Oct 31 . .

.

Jltlzens' Street Railway
(FishkiU) b—
July 1 to Sept 30....

Joney lal. & B'kivn b—
July 1 to Sept 3'J....

toney I. & Gravesend b—
July lio Sept 30 .-.

S anvi le UrbanaA Cham-
paign.a Oct
)etrolt United Ry.n (all
properties) .a Oct
Jan. 1 to Oct 31....

toneva Waterloo Seneca
Falls & Cayuga Lakeb
July 1 to Sept 30....

lonolulu Rapid Tran alt
A Land Sept
Jan- 1 to Sept 30

ludson Valley Ry.b—
July 1 to Sept 80....

nd'p'Ua A Eaot. Ry.Oct
July 1 to Oct 31....

thaea Street Ry.b—
July 1 to Sept 30

lehljth Traotlon... Oct.
Jan. 1 to Oct 81

•exlngton Ry. b...Oct
Jan. 1 to Oct 31

[adlBon Traction.. Oct
Jan. Ito Oct 31....

[llwaukee Eleo. Ry. A
Light Co..b Oct
Jan. 1 to Oct 31

[llwaukee Llgut, Heat <k

Traction Oo.b ...Oct
Jan. 1 to Oct 3i

orth. OhloTrac. ALieht
Oo.a Oct
Jan. 1 to Oet 3i

orth. Tex. Tract, b Oct
Jul Ito Oct 3i

Year. Year. Year.
$

Year.

18.613
201,304

17,107
176,865

8.027
93,587

6,414
73,492

5,679 6.698 2,889 3,445

41.896
433,039

37,447
381,986

2,921
119,931

15,098
153,701

16,841 15,637 7,650 8,534

516,670 525.551 222,865 243,442

30.006 25.037 3,192 2,718

58.262 42,159 29,201 20,881

384,267
3,688,817

342.296
3,295,420

160,028
1,506,600

143,074
1.428,181

29,293 26,827

24,903
202,039

180,219

18,015
73,027

26,079
12,277
117,799
3?.988
266.959

8.410
77,898

262,917
2,498,514

35,313
356,749

75,372
741,574
47,669

882.866

18,506
133.121

103,841

10,108

26,526
6,419
81.136
24,964
226,422

6,977
67,601

238,313
2.239,738

28,946
295.447

65.627
617.526

88,127

16,450

12,316
92,483

76,396
9,281

38.749

8.809
6,921
53,632
16,114
103,230

8,615
31.494

125.027
1.832,144

16,980
178,866

33,968
338,310
20,110

177,239

14,086

9.310
67,311

20,658

4,614

7,938
8,103
81,242
11,904
95,753
2,415

22.489

123,411
1,178.830

11,927
128,285

29,294
277,056
22.271

,— Gross Earnings.—

,

, Nel Earnings.^—

^

Current J^rrvious Ctirrenl I'rrvious
Year. Year. Year. Year,

lioads. $ !^ !^ $
Oswego Traction b—

July Ito Sept 30.... 17,316 18,990 8,124 5,170
Philadelphia Company—See statement below.
Rooh<>Ater& Suburban—

July 1 to Sept 30.... 31,000 23,358 13,288 10,289
Rookford Belolt<b Janes-
viUe Oct 10,784 6,146
Jan. 1 to Oct 31.-.. 112,423 66,878

Sao Paulo (Brazil) Tram-
way L't&Pow.Oo. Oct 109,200 92,721 77,000 57.029
Jan- 1 to Oct 31-... 1,071,500 914,741 745,000 665,337

Troy & New Knslandb-
July 1 to SoptaO.... 13,975 12.969 8,468 2.595

Dtica&MohawkVal. Ry.b-
July 1 to Sopt 30.... 216,237 166,829 91,384 78,898

a Net earnings here given are after deducting taxes.

b IVetearnlnKS here given are before deducting taxes.

n These earnings include the Detroit United Ry., Detroit & Port
Huron Shore Line and the Sandwich Windsor & Amherstburg Ry.
M Formerly the Harrisbnrg Traction Co. The figures for the first six

months are the earnings of that company.

Interest Charges and Sarplns.

.

—

Int., Rentals, etc.—. r-Iial. of Nel Earn'gs.—y
Current Previous Current Previoua
Year. Year. Year. Year.

Roads. $ $ $ $
Buff.A Wllllamsv. Eleo.—

July Ito Sept 30.... 438 310 *2.488 ^*8,296
Citizens' Street Railway

(f iahbill)-
July 1 to Sept 30. 8,545 3,871 *5,654 •4,310

Ceney Island & B'klyn—
July 1 to Sept 30.... 67,623 68,848 *165,424 175,003

Coney Isl. & Gravesend—
July 1 to Sept 30.... 301 250 *2,979 *2,480

Detroit United Ry. n (all

properties) Oct 86,119 81,078 *67,982 *65.289
Jan. Ito Oct 31.... 838,882 784.297 *710,364 *680,173

Geneva Waterloo Seneca
Falls <fe Cayuga Lake

—

July 1 to Sept 30.... 6,185 5,136 *11.366 *9.001
Honolulu Rapid Transit
&Land Sept 4,090 2.342 8.226 6,968
Jan- 1 to Sept 30 33,104 20,370 69,379 36,941

Hudson Valley Ry—
July 1 to Sept 30.... 64,123 55,272 *13.443 *df.l7,330

Ind'p'lls&EastRy.Oot 4,167 2,094 5,114 2.530
July Ito Oct 31.... 14.584 34.165

Ithaca Street Ry.—
July Ito Sept 30.... 4,920 5,736 '6,877 *6,072

Lexington Ry Oct. 5,413 4,320 10,701 7,584
Jan. 1 to Oct 31 53,402 43,584 54,828 52,169

Milwaukee Eleo. By. A
Ught Oo Oct 73,949 68,814 *52.674 *57.137
Jan- 1 to Oct 31.... 723,503 664,624 '520,075 *528.788

Milwaukee Light, HeatA
Traotlon Co Oct 14,666 9,777 2,314 2,150
Jan. 1 to Oct 81.... 139,393 92,9;«7 •89,801 *35,390

Northern Ohio Traction
ALlJthtCo Oct 22,447 16,769 11.511 12,525
Jan. Ito Oct 31.... 222,113 170,067 116,198 106,988

North. Texas Tract Oct 9,723 474 10.387 21,797
Jan. 1 to Oct 31.... 92,312 85,027

Oswego Traction—
July 1 to Sept 30 3,498 3,539 *4,661 *1,631

Rochester & Suburban-
July 1 to Sept 30.... 7,893 6,152 *13,936 *9,840

Rockford Belolt A Jaues-
vUle Oct 2,708 2.438
Jan- 1 to Oct 31.... 25,416 30,962

Troy & New England-
July 1 to Sept 30-.., 1,654 1,613 1,814 982

UtloaA Mohawk Val. By.—
July Ito Sept 30.... 41,049 84,548 *81,383 *48,016

* After allowing for other income received.

n These earnings include the Detroit United Bailway, Detroit <Sc

Port Huron Shore Line and the Sandwloh Windsor A Amherstburg
Ballway.

Philadelphia Company and Affiliated Corporations.

Including Philadelphia Oompany, JBquitable Qas Co., Consolidated
0as Oompany of the City of Pittsburgh, the Allegheny Oounty Light
Oo. and Pittsburgh Railways Oo.

. October. . ,

—

Jan. 1 to Oct. 81.--%
1903. 1902. 1903. 1902.
$ s $ s

Orosseamings 1,283,915 1,146.298 12,611,898 11,255,274
Operat'gexp's and taxes. 796,523 659.208 7,336,889 6,425,060

Net earns. from oper'ns 487,392 487,090 5,375,009 4,830,214
MisoeUaneous income... 17,776 23,297 354,866 427,484

Tot.earns.A income... 505,163 510,387 5,629.875 5,257.698
Fixed charges* 328.002 315,095 3,200,235 3,075,922

Bemalnder 177,166 196,292 2,429,640 2,181,776
Accrued divld'd on pret.
stock of Phila. Co 23,936 23,936 239,357 240,232

Net surplus 153,280 171,886 2.190,283 1,941,844
Due owners of common
stock of affiliated COS.. 151 110 2,476 2,462

AyaUahle for Phila. Co.. 163,079 171,246 3,187,808 1,939,083

• Fixed charges include rentals of leased companies. Interest on
funded debt of above companies, and accrued dividends oo preferred
tooks of affiliated companies held by ottiers than Pbiladelphia Go.
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ANNUAL REPORTS.
Annual Reports.—The following is an index to all annual

reports of steam railroads, street railways and misoellaneone
companies which have been published since the last editions
of the Investors' and Street Railway Supplements.
This index does not inolade reports in to-day's Chboniolb,
Railroads. Etc.— P(i{ie.

Acme Harvester (bal.sbeet) 17»«
Auiericau Cotton Oil 1*73
Aiuer. I.i^-ht ..'t Traction 1^05
Americau -MHitlutf 1292
Am Sewer Pipe (bal.sh. Sept. 30). 153a
Amerioau Tyi>e Founders 12>>'i

AtUntto A B:r;uinKbi«m 1889
Atlantic toast Line RK IHTi
Atlantic & North farollna^ 18'3
Bauiior A Aroostook ISi'U

BniTalo Jt Susquehanna liSO, ISOl
Central of Geortiia 1889
Central Pad Be IBSO
Chicago & Alton 1530, 1M4
C!iica»-o Burl. \ Qoincy lS-8. 12vS
(.'liicav'Ott Kasiern Illinois 15H0
Chic Kock Isl. A I'ac. K>-.(15 ni08.)174«
Clnciu. Uara. A Daytou layO
Ciniln. ^. O.ATe.x Pac 1743
CUveland Lor. 4 Wheeling 1294
Ci>lorado A Houthern. 1870
CoDSolidtted Lakti Superior (re-
onranizatlon plan, etc.) l'iU9, 153:2

Crucible Steel of America ViVH

Railroads, Etc.— Page.
Denver A Southwestern (reorjj.
plan) 1533, 1542

Det. .Mao. A Marq. LandGr. Bonds. 1871
Detroit .« Mackinac 1531
Detroit Southern 1871
Kdison Klect. HI. Co. of Boston.... 17*3
Kort Worth A Denver City 174rt

Greene Consul. Copper 12!'3

Kaonwha A Michigan 12tH)

ManhHtiaii (Elevated) Ry I'-Ta
Merjieuthaler Linotype 1744
New York Susqueh. A West 1291
Pacific Coast 1291. i.sO«

I'lttsbuTKh Brewing 1877
Pullman Co 12H3
Rock Island Co 1742, 1751
St. Louis A San Francisco 15^9, 1537
Southern Indiana 1743
Standard Mllllnif 1872
Toledo A Ohio Central 1291
Toledo St. Louis A Western 1510
U. S. Sbipbuildine (rec'rs report)..1744
Wabash RR 627.1289,1306

Atlantic Coast Line Railroad.

CReport for the year ending June SO, 190S.J

The text of the report, signed by H. Walters, Chairman of
the board, and R. G. Erwln, President of the company, to-

gether with the income account, balance sheet, etc., is given
on pages 2047 and 2048.— V. 77, p. 1872, 35.

Baltimore & Oliio Railroad.

fReport for the year ending June 30, 190S.J

On pages 2040 to 2044 will be found the report of Mr. L. F.
Loree for the year 1903 03 and also the general balance sheet
in detail.

The compar itive statement of oppra'^lons, earnings, charges,
etc., for four y^ars is as follows, including since 1899-00 the
Baltimore & Oliio Southwestern RR. aad in 1901-02 and
1902k)3 including also the Pittsburgh & Western linej, etc.:

opebations, earnings and expbnbbs.
1902-03.

Mlli oper. Jane 80— 8,935
Cperations—

Tone freight oarr'd*. 44,178,945
do do 1 mlle*.8584536190

Av. rate p. ton p. m.* 0-556 ota.

Paetengers carried. 15.021,671
do do 1 mUe.62e.855,795

Av. rate p. pass. p.m. 1*997 ots,

Av. tralu-load (tone)
£arna. p. pasa.tr. m.
Earnlnjfa per rev.
freight train mile.

Gross earns, p. mile

416
$11308

$2-3166
$16,123

1901-02.

3,884

41,974.235
8291029912

528 ots.

13,577,423
552,624,425
2-034 Ots.
411

$1-0401

$2-1702
$14,906

1900-01.

3,221

1899-00.

2.278

38,528.513 28,366,696
7140897000 5846897698
0-498 ots. 0-455 ots.
11,660,900 9,465,136

468,294,760 360,013,170
1-975 Ots. 1-818 Ots.
374
$0-99 $0-94

* Revenue freight only.

Sarningtfrom— $
Freight .». 47,756,251
Passengers 12,520,988
Mail 1,853,872
Express 1,189,843
MiBcellaneoas 628,680

48,779,786
11,238,537
1,346.994
1,069,807
457,971

$1-86
$14-649

35.553,872
9,054,602
1,191,073
942.018
372,866

$1-69
$15,438

26,681,343
6,544,933
764,524
681,474
267,953

Total earnings.. 63,449,633
Operating expenses—

Maint. of way, etc.. 6,175,116
Malnt. of equipment 8,270,157
Condnot. tranepor'n 23,653.780
General expenses... 1,470,911

57,892,495 47,114,431 84,890,227

7,285,389
7,384.331

20,946,896
1.440,369

Total expenses. 39,569,064 37,006,984
P. c.of «xp. toeams. (62-36) (63-93)
Net earnings 23,879,669 20,885,511

INCOME ACOOUMT.
190203. 190102.

5,721,695
6,104.310

16,609.911
2,610,315

31,046.231
(6589)

16,068,200

1900^01.

3,578,370
4,261,202

12,884.031
1,807,180

22,530,783
(6458)

12,359,444

1899-00.

Net earnings 23,879,669 20,885,511 16,068,200 12,359,444
Add dividends and
Interest and mls-
oelian. receipts.... 1,609,850 1,235,220 856,793 987,273

Total 26,489,519 22,120,731 16,924,993 18,346,717
DedaotnetWash.Br. 386.859 305.124 168,364 182,440

vailablelnoome.25,102,660 21,815,607 16.766,629 13,164,277
Deduct—

Int. and rentals x8,934,919xl0,l 62,833 8,148,512) aai* q-jo
Taxes 1,239,726 1,175,062 970,.'S04 {

'''"^*'*'^''

Dlv. on pref. etock.(4) 2,400,000(4)2,400,000(4)2,400,000(4)2,400,000
Dlv. on com. stock (4) 4,970,482 (4)3,039,848(4)1,800,000 (2)773,5«0
"Additions Almp'ts" 3,500,000 2,500,000 2,500.000 2,148.329
Miecel.lmprovem'ts. 596. '257 265,194 240,932
Discount lie oommls. 513,596 1,03^,745 207.696 307,456

Total 22,154,980 20,581,682 16,267,644 12,264,277

Balance, surplus.... y2,947,680 yl,233,925 y488,985 ygOO,000

y The difference In the surplus as shown here and In the pamphlet
report Is doe merely to a difference in the mbthod of oharMlnK the
common stock dividends, the above method being used for the sake of
simplicity.
X The Item of "Interest and rentals," $8,934,919 In 1902-03 and

$10,162,833 in 190102. embraces:
Paid in Paid in
19 2 (13. 1901-02.

O.RIv.lstAgen.es ls47,05O 217.050
P.L.K.AW Va.ref.48 bl9.V!27 353,778
Other bond Int 887,645 e86,5«8
Chlcaeo terminals 21U,158
Gen int A dig . . .cr(!dit847,742 610,8«1
(iround rents. . 121,488 60,"(90

Win. A Stras. RR.. <!.981 8.984
Equip, securities.. 30,199 82,974

Paid in Paid in
19i 2-03. 19<il-02.

Prior Hen 3Hs $3,502,500 $2,467,500
First rntge. 4» 2,746,0i)0 2,885,000
PItU. J. A M. D 488.869 48S,3e9
BchnlR.E.9 2!5.000 226 000
SO. West. Utys.3Hs 1.5^."0U 1,60&,000
W.Va.AP'tts.l»t4» lao.oOO 160,000
Pitts. AW 1st 4b.. 388,000 888,000
Pitt8.a.AToi.itte8 141,000 144,000

GENERAL BALANCE SHEET JUNE 30.

1908. 1902. 1901.
Assets— $ $ $

Oo8tofroad,inol.seour'spledged,286,837,021 278,295,030 236.279,5.56
Rolling stock 31,454,7!S2 30,101,100 30,306.884
Marine equipment 787,468 781.471 718,989
Qas and electric plants 665,848 665,022 655,383
Realestate 12,920,660 13.688,845 12,229,862
Cost of other roads owned by B.
<feO.RR 11,830.958 11,659,855 12,766,473

ae(>nrltles to retire old bonds, &o. 271.437 288,412 308,345
Due from other roads 8,246,765 2,361,101 1,974,192
Washlnsrtou Terminal advances.. 695.039 . .

South Western Equipment Oo 8,510.799
Cash on hand and in banks 16,858,691 15,190,651 4,616,513
Agents' balances 4,609,925 4,045,442 3.579,039
Tratlio balances 1,842,587 2,278,054 2,036,627
Bills and accounts receivable ... 6,580,114 4,369,078 3,307.898
Bonds of sundry companies 14,730.295 8.590,3'il 14,105,260
Stocks of sundry companies 38,775,190 16,513,877 12,609,959
Material on hand 4,836,202 3,605,697 3,282,163
Insurance fund and misoel'llous. 267,938 283,926 77,460

Total assets 444,221,692 392,747,943 338,868,301
Liabilities—

Pretf-rred stock 59,374,289 59,361,267 59,361,267
Common stock 124,262,060 75,996,^00 4'S,000.000
Bonds (gee Investors' Sect.)...221,886,5.30 221,851,530 200,114,450
Ground rent liens 802.809 881,181 883,274
Real estate mortgasres 414,396 613.475 77-/,904
Bonds and stocks not deposited.. 147,963 161,939 176,411
Car trust and lease warrants .. 9,488 47,439 85,391
M. Riv. RR Co. car trust war'ants 315,000 377,000 441,500
Monon. River RR Co. I8t mort.. 700,000 700,000 700.000
W. Va. & Pittsb. BR. Co. 1st M.. 4.000.000 4,000,000 4,000,000
Sohuyl. Riv. E. 8. RK. Co. 1st M. 4,500,000 4,500,000 4,500.000
Due to railroads 2,082,073 438,223 150,137
Dueto WashBr.,lncl. annnltles. 1,310,982 1.503,080 1,216,606
Dlv. and'int. prior to July, 1898. 20,316 24,918 25,701
Pittsb. & West, equlpm't trusts.. 477,750
Pittsburgh & West, settl. account 186.910 1,496,719
Pay-rolls 2,580,333 2.265,326 1,802,534
Accounts payable 2,641,067 2,376.656 7,636,634
Traiflc balances 1,105,694 1,882,629 1,612,483
Unclaimed wages 113,9J9 110.094 59,08V«
Accrued interest 3,480,927 3,218,381 3,081,186
Dividends declared and unpaid. 3,825,690 2.822,642 2,169,436
Individuals and companies 2,308.262 3,831,227 2,291.176
Accrued taxes, etc. 512,531 393,480 376.876
B. & O. relief department 1,6.'>6.476 1,279.815 789,476
Profit and loss 6,506.647 2.625,222 1,706.719

Total liabilities 444,221,692 392.747,943 388,868,801
-V. 77, p. 1873, 1745.

Louisiana & Arkansas Railway.

^Report for the year ending June 30, 1903.

J

The full text of President Buchanan's remarks, also the
comparative tables of operations and income account, and
the comparative [balanoe sheet, are given on pages 2044 to
2046. A comparison of the earnings, expenses and charges
for three years is as follows :

FISCAL BESULTB.

190203. 1901-02. 1900-01.
Average mileage 127 97 92
Earningt—

Freight $469,588 $432,416 $281,683
Passenger 47,647 83,467 22,774
Mall 4,318 3,236 3,051
Express 2,511 1,895 712
Miscellaneous 8,670 7,517 8,525

Total earnings $532,534 $478,631 $816,746
Expenses—

Maintenance of way*and 8tructure8.$117,1 39 $98,666 > ^oa aae
Maintenance of equipment 64,879 49,2705 »»».o»»

Conducting transportation 155,895 122,579 78,954
General 27,446 21,294 21,208
Taxes 6,849 3,777 4,275

Total expenses $371,708 $295,875 $198,270
Per cent of expenses to earnings... (69-80) (61-77) (61-96)
Netearnings $160,826 $182,967 $118,475
Add other income 17,843

Total income $178,669 $182,967 $118,475
Deduct Interest 70.027 33,001 16,619

Surplus $108,648 $149,955 $102,857
-V. 76, p. 1354.

Fort Worth & Denver City Railway.

(Report fw the fiscal year -ending June 30, 1903,J
President Frank Trumbull says in substance:

Genebal Results.—The gross earnings have increased $232,464, or
10-28 p. c; the net earnings have decreased $98,062, or 16*31 p. o.

The deficit tor the year, after meeting interest on bonds, was $l8,Oto.
As an oflset to this amount, mention should be made of "rail renewal"
fund $58,772." shown in balance sheet. During the first six months
of the fiscal year the sum of $100,000 was charged to expenses and
credited to rail renewal fund for steel r»lis, which it was expected
would be received and laid by June 30, 1903. Deliveries were, how-
ever, delayed, and therefore expenses for the fiscal year include $58,-
772 for replacements which had not actually been made. On June
30, 1903, 5,310 tons of seventy-five pound rails, sulHolent for laying
45 miles, were on hand, and the relaying is now in progress. These
rails and the necessary fastenings have been paid fi)r, and the $58,772
just referred to will be applied on the monthly expeodUure aooonnts
as the relaying progresses. It Is expected that by l>eo. 31, 1903, the
rails on hand will ail have been placed In track. If this $38,772 were
deducted from expenses, the report would show a surplus of $40,732
for the fiscal year, instead of the deficit above mentioned.
Expenses.—The increase in cost of operation was due to a number

of causes, among which maybe mentioned: (I) Increased prices for
material and labor; (2) Unprecedented storxns in February and
March; (3) Inafi«quate equipment and track capacity to handle
promptly the traflio offered. Revenue tons carried one mile Increased
from 159,437,886 last year to 180,686,473 this year, or 13 33 p. o.

More significant, however, was the increase of 19340 p. c. as com-
pared with 1897, the first year after receivership, while the increase
in tractive power of locomotives was almost nil until the latter part
of the flacali year ended June 30, 1903. (4) An additional through
passenger train between Fort Worth and Denver, only one having
been run before. (9ee Colorado Sonthem By. In V. 77, p. 1870.
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The ooni?e«tlon amonnted during the winter to alinoet a paralyols of
business. The Ultlioulty and oo»t of doliiR bunlness were seriously
anKinented In every direction, InoludlnR a larger eii>en8e for oar
service under thu per diem basis, which went Into effect on July 1,

1902. Ui der normal conditions this basis of settling for use of cars Is

faTorable to your company, as thtre are no branch lines. The oon-
gestlou referred to was relieved some time since, and with the addi-
tional power and oars received during th« year, together with 10 ad-
ditional loooniotlves received since June 30th, and new passing
tracks bull', the company la at present tn better position than ever
before ro handle maximum train-loads expeditiously. The tables (In the
pamphlet report), showing the age aud tractive power of locomotives.
tHken In connection with the large Increase In tonnage, speak for
themselves, una mtllclentiy Indicate the necessity for the purchase of
locomotives describ'-d in this rei>orl.

Maintbnahcb ok Way.—The number of oross-tles laid for malnte
nance ot existlrg tracks was 213.808, as compared with 228.806 dur-
ing the preceding year; ll-S* miles of seventy tlve pound rails were
laid irom the Canadian Klver south. The general physical condition
of the property was well maintained during the year.
Audit —The auooonts have been verilled by the Audit Company of

New York.

On Jnne 30, 1903, the company had 51 locomotives, total

tractive power 1,018,066 lbs., against 87 locomotives, with
688,656 lbs. tractive power on Jnne 30, 1902. Of the 61 loco-

motives, 89 were 14 years or more old and weighed less

than 80,000 pounds each. Total freight cars, 1,168; average
capacity, 23 23 tons; increase of total capacity as compared
with last year, 24-39 per cent. Total cars in passenger ser-

vice, 27.

Sta^is^ica.—Earnings, expenses and charges for the year:

^Tears end. June 30.-^ ^Calendar years.—

^

1902-03. 1901-02. 1901.
Eaminga— 9 $ 9

PMsenger 1,660,215 1,513,551 540,865
Freight 6S4,082 578,136 1,459,220
Mall, express, eto 200.290 170.436 163,312

1900.
9

405.748
l,2.'i2.402

148,939

Total 8,494,587 2,262,123 2,163,397 1,807,089
Expenses-

Maint. of way & structures 575,097
Malnt. of equipment 285,267
Oondaotinx transporta'n. 1,053,652
General 77.530
Taxee 88,067

532,324
279,252
781,203
68,239
39,782

835,617
212,859
776.941
64,388
39,782

506.219
175,277
676,348
62.227
40,609

Total 2,029,601

Net earnings 464,986
Otherlnoome 17,534

1,700,750

561,373

Snrplns 482,520
Dednelions—

Interest on bonds 490,560
Rentals 10,000

Total 500,560
Surplus for year* ..def.18,040

1,629,537 1,460,680

533,860 346,409
11,962 16,588

545,822 362,992

495.842
10,000

505,842
39,980

349,267
10,000

359,267
3,726

* In April, 1902, stamped stock received a dividend of 2 p. c. out of
surplus earnings of the years 1899-01, and in 1903 4 p. o. for calen-
dar year 1902.

OBKESAL BALANCE 8HBBT JUNE 30.

1903. 1802.

Cost of road and
eqnlrment 17,610.756 17,428,410

Trustee IstM 17,701
Real estate 21.831 81.831
Cash 76,MI5 137.S45
Cash for coupons. 2-i,720 19.4H0
Individuals 4 COS.. 92,831 65.43"
ForelKurOHds 18.279 93,963
AB'ts * c .nductors 48,896 52.1^3
Materials .t supp.. 291.506 1x4,903
Stocks and bonds.. 324,331 324.334
Miscellaneous 6.614 3,6^4

ToUl.
—V. 77, p. 1716.

....18,5U,643 18,224,SS4

Liabilities-
Capital stock
Cap. stk., stamped.
l9t mortg«ee
Kquip. trust notes.
Payrolls
Vouchers
Coup's due. unp'd.
Interest accrued.
A'acant equipment
Rail renewal fund
Mlscellaaeons
Profit and loss ....

Total

IOCS.

6.835,008
2.53a.9P3
8,176,000
20«,282
90,601

2S3,e3'«

2A720
40.S80
39.396
68 772
19,313

S!32,043

1902.
$

6.&3^,n08
2,539,992
8.176.0(10

76.071
78,573
81,91)7
19.490
40,880

20.2f0
356,433

.18,514,643 18,224.554

Rutland Bailroad.

^Report for the year ending June SO, 190S.J

President W. Seward Webb says in stibstance:

Qenebal Results.—The mileage of road operated daring the past
year was 415-11 miles; redaotlon, 1*22 miles, caused by remeasnre-
ment. The increase In gross earnings was 9242,181, freight traffic
oontribatlng$l40,8!9, due principally to longer haal and a higher rate
per ton per niUe. The Increase in passenger traffic was $8!^,578, dae
to the continuance of heavier local business and through travel. Also,
In part, to the extension of train service, under agreement, between
White Creek and Albany. The revenue from other sources decreased
$53,443.
The Increase of $287,504 In operating expenses is accounted for

mainly as follows: Maintenance of way and strnctures. $32,925, to
the continued increased cost of labor and material; maintenance of
equipment, $57,549, to Increase of wages and heavier repairs to a
larger number of engines and cars; ooniiuotlng transportation, $171,-
893. to the general Increase In wages, the cost of fuel and additional
rental paid for use of tracks and terminals; general expenses *35.137,
to higher Insurance premiums covering a greater amount of property
and additional compensation to employees.
First charges have increased $66,941, due to somewhat larger taxes

and the Increase in the sinking fund for the payment of new equip-
ment fnnds.
IMPEOVEMBNTS.—While muoh has been done in the way of perma

nent improvements, resulting, for the time being. In a reduction In
the net earnings, the necessity for creating a higher standard of
efficiency is essential, and expenditures in that direction should be
continued, in order that the greatest economy in operating may ultl-
matelv be realized.
At the commencement of the year the special improvement fund

amounted to $809,424. During the year there have been expended
$721,557 from this fund, leaving a balance June 30, 1903, of »87,«67.
The leading Items were: Ballasting, $56,125; new steel, $152,247;
new bridges, $135,909; rebuilding equipment, $66,4.33; new machin-
ery and tools, $24,443: new yards and sidings, $24,764; ties, $49,965;
grading, $11,320; new facilities, coal and water. $5,413: suUs, Cham-
plain Construction Co. and contractors of Rutland Canadian RR..
$158,857; new buildings. $14,391; etc., etc.
8KCCRITIK8.—There were no changes in the capital stock during the

past year. The increase of $967,000 in the fnnded debt is due to the
Issue of $1,000,000 equipment bonds and the retirement of $33,000
equipment Donds of 1901.
DIKKCTOB8.—In October. 1902, four additional directors were elected

viz : H. Henry Powers, Fletcher D. Proctor, A. G. Spauldlng and
E. F.Gebhardt, and on June 27, 1903, George T. Jarvis was elected a
dlreotor to succeed George Bird; he was also elected Vloe-Presldent.

and

AND CHAROEB.
1901-02. 1900-01.
416 360

Statiat iea.—Oper&tionB, earnings, expenses, charges
balance sheet have been as follows:

OPBBATIONS. EARNINOB. EXPENSES
1902-03.

Miles operated June 30 415
Operations—

Passengers carried 1,193,460
" " one mile... 37,912,858

Rate per passenger per mile.. 2*245 cts.

Tons freight carried 1,."107,3^0
" " " one mlle..l56,666,798 1

Rate per ton per mile 0'87 cts.

Gross earnings per m. of road. $5,308
Barnings—

Freight $1,370,589
PassenKcr 861,484
Express 48,160
Transportation of mails 60,184
Rentals 18,624
Mlacelianeous 17,520

1,191,092
31,924,359
a-387 cts.
1,521,956

15,609,376
0-79 ots.

$5,072

$1,229,760
771,906
40,716
60.082
22,83!)
9,078

907,852
26,766,898
2-30 cts.
1,522,050

136,661,403
0-84 ots.

$5,591

$1,168,063
645,172
32,914
54.151
20,810
12,086

Gross earnings
Expcnies—

Malnrenanoe of way & strnct.
Maintenance of equipment
Conducting transportation
General expenses...

Operating expenses
Per cent of expenses to earn.
Net earnings
Dividends, Int., <&o., received.

Gross income
Deduct—

Interest on funded debt
Rentals of leased lines
Taxes
Sinking fund for equip, bonds.
Interest ou loans
Dividends on pref. stock

$2,876,561 $2,134,382 $1,933,136

$297,016
234,917

1,022,436
104,427

$1,658,798
(69 80)
$717,767
X 106,483

$824,250

$534,468
19,000
71,845
100,000

1,229
(1%)90,676

$264,091
• 177,368

860,r.43
79,290

$1,871,292
(64-26)
$763,090
159,926

$223,773
180,782
798,160
56,542

$1,258,747
(65-11
$674,389

98,558

$928,016 $770,947

$491,041
19,000
67,548
83,000
49,012

(3%) 261,728

$394,943
15,000
68,000

91,685
(4%)169,66i

$739,142
$il,805

Total $817,118 $921,330
Surplus $7,182 $1,686

X Includes (compare V.75, p. 1028) dividends on Rutland RR. pref.
stuck, $1,031; dividends on Addison RR. stock, $14,874; accrued in-

terest on bonds Issued and exchanged, $17,234; Int. on Chatham <&

Lebanon Valley RR, bonds, $<:0,000; int. on Rutland i"^oyan RR.
bonds, $4,000; int. on Ogdenaburg Terminal Oo. bonds. $2,000; lut.

on equipment bonds, $2,115; int. on cash loaned, $29,724; premium
on 4'9 p. c. bonds exchanged, $15,505.

CONSOLIDATED BALANCE SHEET JUNE 30.
1902. 1803.

Assets— $ $
Cons'n 4 equip ... 18,679,549 30,6 02 ,4 49
Stocks on bond".. 974,907 xi,068,6e0
Advances Kutl'd
Transit Co 310.885

Cash on band 410,472
Cash loans 6,676
Fuel & supplies.. 283,539
Traffic balances . . 71,762
Sundry coUectlD'e
accounts 361,206

Cash special Im-
provement fund 800,424

310,085
2»3,227
60,000

857.036
60,292

419,014

Total. ...21.907,321 23,051,555

1902. 1903.
LiaMlities— 9 t

Common stock,.. 199,400 199,400
Preferred stock.. 9,057,600 9,057,600
Bonds (see Inv.
SCPP.) 11,162,000 12,129,000

Notes payable ... 26,000
Dlv. July 1. 1W02. 90,676
Audite vouchers
and pay-rolls.,. 153,926 481,285

Acc'dint.&rent's. 2 '3.427 211.551
Unci. Int. & div... 11,192 10,4.6
S. t. not yet due.. 72,500
Sun. acct's pay'e. 238,098 164.719
Profit and loss..

.

756.102 72o,023

Total 21.907,321 23,051,555

X Includes Rut. Transit Co.'s stock, par value. $1,000,000; Addison RR. stock.
:5495,80(i; Rutland RK. pref. stock, $103,100; RR. common stock. $500. and
bonds. $S00; Rutland & Noyan RR stock, $100,000, and bonds, $X0O,0( 0: Rut-

'

land Transit bonds $601,000; Chatham & LebanoB Valley RR. bonds, $600,000;
Oadensburg Terminal Co. bonds, $60,000; equipment bonds, $47,000.— V. 77, p.
612,00.

LonlsTille HendeNon & St. Louis Railroad.
("Report for the year ending June SO, 190S,J

President Attilla Cox says:
During the year the following improvements have been made; 400

tons of new 70 pound steel rails laid in main track; 22 miles of track
re-ballasted and lis miles of track newly ballasted; 2-76 miles of new
sidetracks constructed; 52,000 cross ties renewed; 39 sets of switch
ties renewed; 55,645 feet of piles driven in trestles and 956,438 feet
B. M. of timber used in renewing bridges and trestles; 14-4 mUes ot
new fence built along the right of way and 7^ miles of old fence re-
built.
One locomotive purchased baa been added to motive power equip-

ment during the year. Fifty new 80,000-pouud capacity coal oara
have been purchased and added to freight equipment; 85 old box
oars, unfit for further service, have been sold. A large portion of the
freight cars being old. extensive repairs have been necessary; 18 oars
have been rebuilt and 357 cars repaired at the shops.
The earnings for three years past and the balance sheet fol-

low:
EABNINOS AVD EXPENSES.

Earnings— 1902-03. 1901-02.
Passenger $382,188 $259,290
Freight 488,789 401,603
Mail 20,687 20,706
Express 15,000 13,500
Miscellaneoas 1,984 965

Total $808,648 $696,064
EXTOCTtSCS

Maintenance of way and 8tructures.$100,580 $96,176
Maintenance of equipment 90,332 74,857
Conducting transportation 356,627 314,109
General expenses. 29,315 30,628

Total «576.854 $515,770
Net ewnings $231,894 $180,294
Deduct—

Improvements $42,371 $37,941
Interest and taxes 127,500 126,000

$169,871 $163,941
Surplus from operation $61,823 $16,353

GENERAL BALANCE SHEET JUNE 30.
18(13. 11-02.

Assets— $ $
Road and fixtures... 6,776,927 6,776,927
Rolling stock 4HW.4E6 462.321

1900-01
$246,637
386,317
21,060
13,500

970

668,484

$85,076
59,366
298,832
26,927

$470,202
$198,282

$42,766
121,926

$164,692
$33,590

Coal lands 42,76* 1k,6»4
Gush 102.86.S 8S,06tf
Due from agents, etc. 20,906 12,373
Material & suppliei. 20,797 80,319
Bills receivable 7,500 7.500
July vouchers paid 884
Bondson hand 15.C00

Total 6,469,214 6,373,687 )

-V. 76, p. 1199.

TjiaMWies—
Pi>«ferred stock
Common stock
Ist mortKaiie bonds.
Interest on bonds..
Taxes accrued
Accounts payable..
Nat trafHc balances.
Bills payable
Surplus

1903.
$

.2,000.000

.2,001 ',000

.2,2il0,0uo

. 5S.625
8,267

78,715
14,263
15,000

. 06,464

1602.
$

2,00iJ,000
2,000.000
2,200.000

67,050
8,269

68,170
10,686

34,466

Total 0,469,814 6,878,687
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Indiana Illinois & Iowa Railroad.

fReport for the year ended Jane SO, 1903.J
President W. H. Newman says in substance :

Results.—In oomparlson with previous year, gross earnings in
creased *4B,(J85, or 'i-Tti ptr oent. and operating expenses and taxes
iDoreaaed $40,252. or 3 28 per oent. The freight tratho decreased
156.5S J tons, mainly In packing-house protluots. coal and coke. This
loss was partially made up by Increase in manufactured produots,
westboutid, and earnings reoompented by lof<reape in average rate per
ton mile from HOSo to •ti43c. • he coal traftlo originating on the line
greatly decri^ased by reason of destruction of mines at Cardiff, 111., by
fire. New mloes are being opened and will begin eh'pplng coal soon.
The expense of couduotlng transportation decreased $78,947. i:*a88en-

ger earnlDKS Increased $7,351, or 6'26 per cent.
IMPBOVBMKXTS, ETC - Thp pollcyof Improving the property has been

continued, the expenditures for 'ualntenance of way and structures
havlDK Increased $99,389, or 4316 per cent, over last year. The road-
way has been greatly improved by dltehlng, raising tracks aud ballast-
ing Several brldees have been rebuilt and a number extensively
repaired, a new plate Klrder bridge over the Kankakee River at Kan-
kakee IS under oon->tructlon, about one third the cost being Included
In this year's expenses. The expense of maintenance of equipment
Increased $27,130, or 2037 per cent The condition of locomotives
has been preatly Improve^l during the year. AH the passenger equip-
ment hHS been thoroughly repaired and overhauled.
There has been expended for new work during the year and charged

to cost of road, less credits, the sum of $21,971, principally for side-
tracks. Interlocking plants and fuel stations.
Contracts.— Contract has been made with the Rochelle & Southern

Ry. Co. for the joint use of this company's railroad from a point near
MoNabb. In Putnam County. 111., to a point near Ladd, In Bureau
County. 111., a distance of 19'9 miles, at an annual cental of $17,000
and Its proportion of the cost of malntenanoe, operation, taxes, etc.

The Roch'lie & Southern line will be completed to a connection with
this company's line during the early part of the year 1904.
This company has leased trackage rights from the Chicago & North-

Western Ry. for a portion of the line of the DePue Ladd & Eastern
Ry between SeatonvlUe, 111, and Ladd, 111., a distance of 194 miles,
and has leased to that company trackage rights over this company's
line between Ladd, 111., and Churchill, 111., a dlsianoe of 2 81 miles.

Statistics.—Opei&tiona, earnings, charges, etc., have been
as follows:

OPBRATIONS, EABinNOS, EXPENSES
1902-03. |igOI02.

Aver. mUea operated 253 252
op^ralions—

Tons hauled (rev.).-. 1,997,279 2,143,861
do do lm.(rev.)242,346,220 255,061,039

Av. rate p. ton p. m. 0-643 cts. 0602 cts.

Pass, carried (rev.).. 229,965 218 248
6,318,841 6,989,918
1-965 otfl. 1672 cts.

Pass, carried 1 mile.
Rate p pass. p. mile
Sarningt— 1902-03.

Freight $1,558,975
Passenger 12*,190
Mall, express and mlsoellaneoas.. 64,637

AND CHABOES.
1900-01. 189900.
266 268

1,685,778 1,696,255
184,318.145 172,856,745
0-683 ots. 0-697 cts.

214.684 141,396
6,426.686 3.5< 3,728
1-621 cts. 2-168 cts

1901-02. 1900-01.
$1,534,496 $1,258,352

116,839 105,400
49,482 52,503

Total earnings $1,747,802 $1,700,817 $1,416,255

Szpentet—
Maintenance of way and struct'res $329,484 $230,165
Maintenance of equipment 160.332 133,202
Conducting transportation 668,040 746,987
General expenses 80,083 62.480
Taxes 57,730 62,694

Total expenses $1,265,669 $1,225,418
Per oent of expenses to earnings.. (72-41) (7205)
Neteamlnga $482,133 $475,400

INCOME account.
1902-03.

Net earnings $482,133
Oharge$—

Interest on bonds $194,000
Rentals.. 20,000
Miscellaneous 134
Dividends (4 p. o.) 200,000

Total $414,134
BtirpluB for year $67,999

$158,469
95,635
562,308
53,164
52,494

$922,060
(68-10)
$494,194

190102.
$475,400

$184,783
20.000
3,001

200,000

$407,785
$67,615

OBNEEAL BAI.ANCE SHEET JUNE 30.

AutU—
Road, equip., etr.. 10
Elkbart extension
Lands
Mnter. & supplies.
Ca-sh
Dae from aeents..
Accts, collectible..
Stocks owned
Miscellaneous

190S.
$

,339,201
44,168
23,K51
131,9«4
320,114
81.524
80,7.39
3,60J

1908.
I

10,308,942
44.826
34,368
106.511 I

H0.430

;

131,090 ,

8'<.794
1

3,600
7,397 I

lAibUitiet-
Capltal 5tock 5,

Bonds 4
Int. due. unpaid...
Traffic balances...
Aud pay-ri>ll8. etc
Mlscel. acot. pay...
Taxes not due. ...

Income account. .

1903.
$

000,000
85U.000
W7,2l01
95,94 rt I

194,185 r

94.763 J
16.29-.S

689,025

1902.
«

5,000,000
4,850.000

347,887

18,066
621.026

Total 11,037,451 10,836.959
-V.77, p. 1633.

Total 11,037,451 10,836,959

Texas Central Railroad.

fReport for the year ending June 30, 1903.

J

Vice-President Charles Hamilton says under date of Aug. 1:

Dividends.—A dividend of 5 per oent on the preferred stock, to-
gether with a dividend of 2^ per cent on the common stock, was paid
out of the earnings for the lineal year ending June 30, 1903.
CLoni>BDR8T.—The year was the most trying that we have encoun-

tered. On July 25 last an unparalleled ralnf-tU visited our territory,
covering our roadway In many places to a deoth of from 1 to 6 feet,
washing several miles of track entirely off thii embankment, obliterat-
ing a large amount of embankment and carrylni; off several small and
two qnlte Important Iron bridges spanning Steele's Creek, one of the
latter quite recently erected, and each 125 feet In length. As thesn
two brlages had been washed out before. It was determined to build a
new lin>-, avoiding the two creek crossings without Increasing the
length of the road, which was done at an expense of $15,000, or less
than it would have cost to have replaced the two brldves and to have
repaired the road, thereby securing a permanent roadway entirely
above the highest water mark.
In addition to the July downpour we have had to contend with an

extremely wet winter. Since the first of October last it has rained
almost oontlnnou«ly until the present time. The eff>40t of so much
moisture on an unballasted track was, to say the least, very trylnK,
and caused a great deal of additional expense in maintenance. We
are now eneage'l in ballasting our track with gravel.
ExTENsioH AND IMPBOVKMKNTS.—The 11^4 mlles Of road between

Ross and Waco that were under oonstruotl')n the first of the year
were completed and occupied, together with oar own terminals in
Waooon Bept. l last. Tbese 11'4 miles, together with 3\ miles be-
yond BoH, are laid with new steel rails, weighing 77i« pounds per

yard. The entire line is now laid with steel rails of 77>9, 60, 86, and
six miles of 52 pounds per yard weight.
In addition, we completed our own terminals in Waco, upon which

are erected an engine house, car-sheds, turntable, track scales, water
station, stock pens, 2^ miles of sidetracks, etc., etc., together with a
substantial two-story orlok building, the lower part of which is pas-
senger tmd freight station. The second story embraces spacious gen-
eral (.ttloes.

Among the many permanent improvements since 1893 are the fol-
lowing: Fffty-eight steel and iron bridges, of different lengths, aggre-
gating 3,285 feet, all erected upon substantial mi,sonry; 86 permanent
culverts, some of stone, some of iron and some of vitrified pipe; 2
miles of wooden trestle bridges filled; air brakes and automatic
couplers applied to all the equipment.
Wages, Etc.—The scale of wages has been advanced from year to

vear for the past several years; all supplies and materials are much
higher in price than In former years.
Outlook.—A coal shaft has been snnk at mile post No; 158 In East-

land County, tapping the 'Texas Coal Field" that Is embraced in
Erath. Palo Pinto. Stevens and Eastand counties. The mlue owners
are now Installing their hoisting maohtnery.
The rapid growth of the country is plainly indicated by the fol-

lowing, viz: PassenKcr earnlntts in 1893. *67,784; In year 1902-03,
$150,702; freight earnings in 1893. $192,519; in year ls<02 03, $411,-
475; number of bales of cotton handled in 1892-93 was 43,168, In
1902-03 was 86,543.
The year 1903, up to the present time, gives favorable promise of a

very much more prosperous period than existed during the past two
years. The rainfall has been enftlolent to almost Insure good crops,
and the acreage planted promises to be larger than In any prevloas
year. While the cloudburst on the 25th of July last, and the continu-
ous rainfall during the year, resulted in a serious loss to the company
by direct damage to its property and by interruption and Injury to
its business. It is Interesting to note thatonr losses may be more than
comoensated for by increased tonnaee brought about by the lucrease
in the production of grain^and cotton made possible by the unusual
rainfall.

Of the total tons carried (193,190 against 163,179 in 1901-02),
cotton in 1902-03 represented 26,108, against 21,900 tons in
1901-02; coal, 24,164 tons, against 1,525 (sic); Inmber, 41,262
against 40,749; live stock, 16,253 against 10,632; merchan-
dise, 22,202 against 86,282; grain, 17,256 against 13,122; re-
mainder scattering.

Earnings, expenses, charges, etc., have been as follows :

Earningt— 1902-03. 1901-02. 1900-01. 1899-00,

Passengers $160,702 $170,158 $186,334 $02,788
Freight 411,475 387,387 514.873 284.101
Mail, express, etc 39,437 36,153 36,684 28,687

$598,668
434,928

Gross earnings $601,614
Operat'g expen. and taxes 437,882

Net earnings $163,732
Dedtict—

Interest on bonds $30,939
Improvements, eto
Miscellaneous cr. i.ioS
DivB. on preferred stock.. (5) 65,583
do on common 8took...(2Jfl)66,875(3^1)66,875

ToUl $162,289 $157,011
Surplus $1,443 $1,732

BALANCE SHEET JUNE 30.

$707,891 $375,578
441,804 246,958

$168,743 $265,787 $129,616

$25,000 $22,683
19,858

er. 2,724 4,200
(5) 65,&83 (7»«) 165,570 (4)82,980

$26,330

er. 1,776

$187,847
$77,940

$99,621
$29,994

1903.

Property account . .4,623,800
Bonds and stock in
treasury 67<'.8'"0

Cash In bonk 101,023
Due from agents,
comuctors, rail-
roads and others. 31,264

Fuel and supplies.. 41,217
Waco extension

1902.

4.570,663

721.200
6,486

88.2S4
54,668

Total 5,473.523 6,511,962
-V. 77. p. 770.

1903. 1902.
Liabilities- * $

First mort. bonds. .1,300,0^0 1.80O.000
Stock, common .2,H75.000 2.675 000
Stock, pielerred .. .1,825,000 1.326,000
Pav-roUs- 19,146 17,620
Vouchers e,58l 19.307
Due RRs. and others 19,788 16,428
Int. due & accrued 7.750 7,300
Dividends due 99,846 83,112
Taxes 4.800 4,800
Income account... 16,118 118,416

Total 5,473,623 5,511,982

Montreal Street Railway.

fReport for the year ending Sept. 30, 1903. J

President L. J. Forget says in snbstance :

The earnings continue to Increase In a satisfactory ratio. The oper-
ating expenHes per cent of gross earnings show an Inorease, due to
the heavy increased rate of wages paid in all departments, rhe In-
creased amount spent for maintenance and the Increase paid to the
city—per cent on gross earnings. An amount of 84, 1 30. expended on
special renewals has been charged against the contingent account.
The road-bed, rolling stock, buildings and other property have been
efliotently maintained.
While the eross earnings from the Montreal Park A Island Railway

show a satisfactory increase, the working expenses have also in-

creased, and in consequence your company has not received any in-
terest on the stock and oonds of the M. P. &I Ry. Co., owned.
During the year $1,000,000 of new stock was Issued to provide for

extensions and new rolling stocft and equipment. This stock was
subscribed for at par by the shareholders of record on Oct. 14. Several
extensions have been completed and put In operation during the year
and the rolling stock, equipments and feeder 8.vstem have been In-
creased to keep up to the requireojents of the trattio.

Strikes among the motormen and conductors occurred In February
and May. respectively, causing an Interruption In the company's busi-
ness for a short period.
James Ross. Vice-President, resigned during the year and the board

elected F. L. WanRlyn in his place.
During the year the company has paid the city of Montreal : Tax on

earnings and other taxes, $121,299; snow-olearlng, $47,168; total,

$168,467.

Resnlts for fonr years were as below given:

1902-03. 1901-02. 190001.
Papsengers carried -.54,592,014 49,947,467 46,741,660
Transfers 16.774,595 15,077,511 14,215.784

$2,046,209
1,135,176

Gross receipts $2,222,788
Operating expenses.. 1,316,849
P.O. of open expenses
to oar earnings (6020)

$1,900,680
1,105,267

1899-00.

43.362,262
13,194,974

$1,769,908
992,928

Net earnings $905,939
P. c. of earns to oity $107,183
Int. on bonds A loans 113,849
Dividends 600,000
Contingent fund 80,000
Fire Insurance fund.

.

26,000

(66-39)

$911,033
$95,115 >

114,951 $
600,000

Total $896,038
BnrplOB $9,008

100,000

$910,066
$967

(58-62)

$795,413

$146,168

881,700
80,000

(56-34)

$776,980

$129,732

512,800
60,000

$747,862
$47,881

$692,232
$84,747
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FIMABCIAL 8TATKMBMT YBAB KNDBD SEPT. SO.

Auett—
Construction, etc—

3

Kquipnient, etc 3,

Ileal estate & buiUI-
lDg8 li

Moo. P. A I. Ky.
giockand boDds...!

Stores ,

Accouuts receivable
Cash in bank aud on
band

Casb un dxposti with
city of Montreal...

Fire lusurance fund.
M. P. A I. Ky. Co.
oaneat account.

190S.
«

650,228
v;8;.iei

1903.
9

3,539,888
3.063,0«8

627,009 1.6111.985

100.105
!5i>,5.Sl

US.MW

1,159.397
Tti.dtMJ

57.87.

38.031 9S,:!S8

35,10i1

1 00,1. 001^06,000

169,166 183,501

Total a.^setg. 10,406,T31 9,356,860
-V. T7, p. 76k. 695.

1B03.
LiabUilUa- $

Stock paid up «.00o,ooo
Hondg 2,47.'^.33S

MortRaaes 6.0.^«

Bank of Mont. loan. iOT.JSS
Accounts and wanes 109,0-20

Intereit on bonds. . . 3<,^50
Tax on earnlnus— IM.O'S
Kmployees'seourlt's lO.soa
Unclaimed divldo'ds 1,W57
Unredeemed tickets. 2U,Wrt6

Suspense accouots. . IS'^.SliJ

Dividend Nov. 1st... IfiO.OOO

ContiiiKent account. 17i'.«3«

Plre insurance fund. 'iao.M??

Surplus 618,743

1902.
S

6,000,000
2,47.S,333

6,o;jb

imi.'ttOK

83.275
101,748

8.490
1.957

20,401
62,4110
ISO.nOO
1H;!,7IU)

204,V-ja
ftos.sao

Total ltablUtles.l0,405,7bl 9,855.860

American Soda Foantain Co.

CReport for the year ending Aug. SI, 1903.

J

Preaident James N. North says in snbstanoe:

Tte earnlnijs the pant year somewhat Inoreaaed, enabllni; ns not
only to pay a 6 p. c. lUvldeml upon the llrst preferred etoote, bat aUo to
add to the surplus. Increasing the same to S276,459. We do not deem
It judicious, however, to pay more than the 6 p o. at present, as the
growing volnme of business demands additional working capital,
necessitated by tncffased amount of customers' notes, aocounts
receivable and greater manufacture of stock In anticipation of sales.

Since the close of the business year more than two months have
passed and we are pleased to state that our sales exceed those of the
corresponding time of the previous year, with Indications of Increased
prosperity. Changes made and under way will result In greater econ-
omy of manufacture and of sale, and at the same time Increase our
selling facilities and our etUolenoy in competition. Attention Is called
to the changes In the by-laws.

Tbe balance sheet shows net profits for the year of $125,-

275, contrasting with |108,589 for the year 190102 and
$146,418 for 1800-01, These earnings are chargeable in each
case with dividends on the first preferred stock at the rate
of 6 per cent per acnnm, viz., $75,000. $379,761 has been de-

ducted from the vaine of the plant (as per balance sheet) for

deterioration since the formation of the company.
BALANCB SHEET AUaDBT 81.

1902.

$351,278
1,589,982

1,109,724
73,902

266,588
1,070,853

4,250

1901.

$348,267
1,589,808

1,004,196
110,136

389,881
858,295

6,619

$4,466,118 $4,257,202

AittU- 1908.

Plant, etc $877,426
Patents and aood will 1,693,125
Customers' notes (* 1.356.173 in
1903; less reserve, $43,357) 1,310,816

Cash on hand 128,062
Accounts receivable ($473,016 in
1903; lesfi reserve, $119,040)... 853,976

Meroh. manufac. and in process.. 1,277,972
Miscellaneous 9,001

Total asaeta .$5,050,388
LiabitUiei-

Capltal stock (see Invest. Sec.) .$3,750,000
Accounts payable (not due) 166.961
Notes payable 866,968
SarplUB fund 276,459

Tota^ llabilltlea $5,050,388 $4,466,118 $4,257,202

Ciutomers' notes indorsed by the company (transferred in pavment
of Indebtedness) Aug. 31, 1902, amounted to $218,943. At the closing
of the bocks Aug. 31, 1903, the amount was $106,968. These notes
are secured by liens which carry title to the property for which the
notes were given, and the liability is therefore nominal. They have
been charged off and are not included in the assets above. Ample re-
serves have been made to cover possible losses.—V. 75, p. 1200.

GENERAL INVESTMENT NEWS.

$3,750,000
122,539
367,395
226,184

$3,750,000
132,272
182,335
192,595

BAILB0AD8. INCLUDING STREET ROADS.
Atlanta & Marietta Electric RR.

—

Mortgage.—Thi& com-
pany, organized to bnild extensions to Marietta, etc., for
the Georgia Railway & Electric Co., has made a mortgage
to the Guaranty Trust Co. of New York, as trustee, to secure
$800,000 of 5 per cent 40-year gold bonds of $1,000 each, due
May 1, 1943, but subject to call at 110 and interest on any
interest date; $100,000 of the bonds are reserved for addi-
tions and improyements. Frank L. Cooke is President.

Brigantine Transportation Co., Brigantine Beach, N. J.—Receiver —Vice Chancellor Emery at Trenton, N. J., on
Nov. 19 appointed Richard D, A. Parrott of Atlantic City re-

ceiver for this company on application of the Contiaental
Trust Co., trustee, preparatory to foreclosing both the first

and second mortgages of $50,000 and $25,000, respectively.
See "Street Railway Section," page 1907, and Philadelphia &
Brigantine RR. below.—V. 64, p. 373.

Citizens' Railway, Waco, Tex,—Sfrifce Over.—The strike
that was inaugurated on Sept. 27 was officially declared off
by the motormen on Nov. 11, it having been a complete fail-

ure. The cars had been in operation for three weeks.—V.
66, p. 84.

Colorado Midland Ry.—iVet« Director.—Edwin Hawlew
has been elected to the board.—V. 75, p. 665.

Colorado & Soathern Ry.—iVeto Director.—Sob. P. Cottoa
Jr. of New York has been elected a director to succeed J.
Kennedy Tod.
Bond*.-The New York Stock Exchange has been asked to

list an additional $300,000 first mortgage bonds, issued for
improvements, additions, etc.; this will increase the total
bonds listed to $18,803,000.—V. 77, p. 1870.

Consolidated Railway & Power Co., Salt Lake City.— Con-
soZtdation.—See Utah Light & Power Co., under "Indus-
trials" below.—V. 77, p. 628.

Denver & Sontbwestern Ry.— Time Extended.—1l\iq timQ
for depositiog the general mortgage bonds under the plan
(V. 77, p. 1542) has been extended "until Nov. 28th."—V. 77,
p. 1542, 1533.

Detroit Mackinac & Marqaette RR.—Bids Accepted.—
Bids for the sale of the entire $500,000 bonds asked tor were
obtained at prices averaging 83, with 86 as a maximum and
78 as a minimum.
Further Bids Aaked,—Proposals for the sale of a further

block of $426,000 bonds will be opened at 8 p. M, on Dec. 2 by
Frederick E. Driggs and William W. Heaton, trustees, at

No. 22 Telephone Building, Detroit, Mich. Compare V. 77,

p. 178, 1871.

Eastern Trunk liinen.—Export Rates on Iron and Steel

Products Reduced One Third.—Oa Thursday at a joint meeting;
of the traffic managers of the Trunk Line and Central Traffic
railroads, virtually ail of the roads east of the Mississippi

River doing Atlantio export business being represented, it

was voted to grant from Dec. 1 a reduction of 33X per cent
in the rates on Iron and steel products from interior points to

the Atlantic seaboard for export, this applying to all the
nnmerouB articles on the so-called special list, including bil-

lets, but not including steel rails. The reduction does not
apply to Gulf ports, nor to shipments other than car-loads,

nor to tbe rate already lower than the rest from Johnstown
(Cambria Steel Co. ) to New York.
A reduction of 50 per cent was asked by the iron and steel

interests,

Action was deferred on steel rails and other items governed
by the general classification, the question of a reduction of
the export rate on these articles being referred to the Trunk
Line Iron & Steel Committee, which will meet the second
week in December.
The petition of the steel manufacturers says in part:

Ton are doubtless aware of tbe faot that the iron and steel baslneaa
of the entire country is in a depressed condition, which has resulted
In a large decrease in demand and a consequent closinsr down of a
number of furnaces and mills. We are hopeful of a better condition
prevailing In domestic markets, and meantime we are looklog beyond
the limits of this country to secure a market for some proportion of
our product; but we are met with competition from Great Britain and
Qermany. whose prices are based upon labor costs much below those
prevailing in this country, and It will be necessary for uh to make our
piloes approximately on a basis of our net costs, or a trifle above, and
In some instances below net costs.
We feel that it Is but fair and right that tbe railroads should join

with ua in an effort to secure foreign business by a sweeping refluctlon
in the transportation coai from our mills to the seaboard, and we there-
fore petition you to present this to your association, and we ask that
for export traflio. rates should be established to the seaboard of not
over 50 p. o. of the present domestic rates.

The "Journal of Commerce & Commercial Bulletin" pub-
lished yesterday the list of products affected by the reduction.
See also remarks in editorial columns of to-day's Chronicle,
—V. 76, p. 1800.

Erie & Central New York RR.

—

Reported Sale.—A press
report states that J. S. Bull on Saturday last signed a con-
tract for the purchase of the property, the purchase money,
about $100,000, to be paid this week.—V. 74, p. 1195.

Georgia Railway & Electric Co., Atlanta.—Jffajfenaton.-
See Atlanta «fe Marietta Electric RR. above.—V. 76, p. 1406.

Honolnla Rapid Transit & Land Co.—Earninga.-The
company reports as follows for the years ending Aug. 31,

1903, and Aug. 31, 1902, separately and combined:
Period Oar Other Operating Net Fixed Balance,
covered— earnings, income, expenses, income, charges, surplus.
1902 03.. ..$246,236 $5,568 $136,427 $115,377 $38,836 $76,541
1901-02.... 156,358 1,157 90,872 66,643 25,139 41,504

Total $402,594 $6,725 $227,299 $182,020 $63,975 $118,046

Miles Operated August, 1903, was 16*84; August 1902, was
11-09; Sept., 1901, was 4-40; average two years, 1092. The
wages paid to conductors and motormen are SO cents an
hour, being much higher than the average paid in the United
States and Canada. "In May last we began the use of fuel
oil for steam-generating purposes, with great success and a
saving of about 15 p. c. over coal. The average cost of coal
in this country is about $7 50 per ton, and oil costs us in the
tank at our power station $1 48 per barrel of 42 gallons."

—

V. 76, p. 864.

Interocanic Railway of Mexico.—iVb Diatribution.—The
directors have issued a circular to the "A" debenture stock-
holders, stating that the accounts for the nine months to
March Slst show that no amount is available for a dividend
on the "A" debenture stock for that period.—V. 76, p. 1192.

Lake Shore & Michigan Soathern Rj.—Notice to Bond-
holders.—A considerable amount of the $6,098,000 second
consolidated general mortgage 7 per cent bonds due Dec. 1,

1903, have been exchanged for the 33^ per cent gold bonds
due June 1, 1997, and the right of exchange is now offered
by Speyer & Co., bond for bond, until Dae. 1 to the holders
of the remaining bonds. All 7 p. c. bonds to be exchanged
must be delivered to Speyer & Co. on or before Dec. 1, cou-
pons detached, and the i}4 P®^ cent bonds to be received will
carry the June 1, 1904, coupon. The 33^s will after Dec. 1,

1908, have a direct 1st mortgage lien upon the main line
from Buffalo to Chicago and on other properties described
in the mortgage. The amount outstanding will be $50,000,-
000, and no further bonds can be issued under the mortgage.
See advertisement on another page.
Sale of Debentures. —J. P. Morgan & Co. have contracted

to purchase $40,000,000 of the $50,000,000 of 25-year 4-per cent
debentures dated Sept. 1, 1903, which were authorized on
Nov. 6(V. 77, p. 1747). The remaining $10,000,000 will be
kept in the treasury. Of the $40,000,000, $25,000,000 or the
equivalent thereof will be used to pay off that amount of
notes falling due in January next. The loans and bills pay-
able as shown by balance sheet of Sept. 30, 1903, aggregate
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$36,675,000, contrasting with $5,875,000 on Sept. 30, 1908

There will probably be no underwriting syndicate.—V. 77, p.

1747, 451.

Lake Street Eleyated BU,—Plan.—Notice.—The reorgan-
ization plan, of which we published a resume last week,
also the official notice regarding the making of deposits, will

be found in the advertising columns of to-day's Chronicle.—
V. 77, p. 1874.

LeTis County Railway Co., Quebec—Bouda Offered.—
This company offers for sale the uusold portion of its issue of

$250,000 bonds, par value $1,000 each.

New York New Haven & Hartford RB.—Aetw Directors.

fTfc— Hamilton McK. Twombly has been elected director in

the place of the Hon. Channcey M. Depew, resigned. Percy
R. Todd has become Fitst Vice-President, F. 8. Curtis. Sec
end Vice-President, and William E. Barnett, Third Vice-
President.—V. 77, p. 1747, 1294.

New York & Ottawa RE.—Sale Postponed.—The foreclos-

ure sale has been postponed to Deo. 29.—V. 77, p. 37.

North Carolina Midland RR.—Firs* Dividend.—A first

dividend of 2^ p. c. has been declared on the $924,000 cap-

ital stock. The surplus earnings for the past year are re-

ported as |!29, 000, The Southern Railway C>. owns all the
road's $801,000 first mortgage 6s and $787,600 of its capital

stock.-V. 67, p. 438.

Northwestern Elevated RR., Chicago.—iVew Director,-
Walter B. Smith of John H. Wrenn <fe Co., Chicago, has
been elected director to succeed Clarence A, Koight (Presi-

dent of tbe Lake Street Elevated), who resigned, but who
remains General Counsel.—V. 76, p. 330.

Philadelphia & Brigantine RR.—i2eceiuer.—Vice Chan-
cellor Stevens at Newark, N. J., on Tuesday appointed
Richard D, A. Parrott receiver for the company on application

by John O. Heald and other bondholders, on the refusal of

the Holland Trust Co. of New York to seek foreclosure
under the $50,000 mortgage, interest on which, it is alleged,

is in default.—V. 62, p. 547.

St. Joseph & (^rand laland Rj.—Report.—The results foi

two years ending June 80 were:
Tear. Grots. Net. Charges. Div. onlstpf, Bal.sur,

1902-3. ...fl.38"',162 *107.011 $228,936 »i78.085
1901-2.... 1.819,790 497,406 204,803 (5%)$274,902 17,701
—V. 77, p. 898.

St. Louis Iron Monntaln & Southern Rj.—River &
Oulf Divisions First Mortgage Bonds.—On pages 2049 and
2060 will be found the statement made to the New York
Stock Eiohange In connection with the listing of $12,243,000
of the River & Gulf Divisions first mortgage 4 p. c. 80-year
gold bonds, part of the block of $20,000,000 which was sold
last spring (V. 76, p. 543,) for the following purposes :

ifilee.

1. To pnrobaee additional terminal properties In St. Lonls and East
St. Lonls, InoIudtnK freight transfer faoliltles across the Missis-
sippi River Immeillately south of the City of St. Louis.

2. To purchase a railroad now built from East St. Louis to Thebes,
111 , with a branch to the BIk Muddy coal lields. 145

3. To extend the present system from Batesville, Ark., to Carthai^e,
Mo.,aDd balld braocheB In ooaneoii >n therewith 254

4. To extend the system alons the Mlt'slsslpol River Valley from
West Memphis, Ark , to a connection with a low-grade line of tbe
Texas & Paolflo Railway Oo. at Olayton, Lioalsiana 278

Total (of which 330 miles now operated) 677

The aforesaid lines will complete a system extending from
St. Louis to New Orleans "which is 48 miles shorter than
tbe existing system, having maximum grades of 3-lOths

of one per cent as against several sections of existing system
reaching as high as two per cent ; also a low-grade main line

of dense traffic from Kansas City to Memphis of about 480
miles, which is shorter than any existing line between the
same points, and which will have a maximum operating
grade of 6-10tb3 per cent, as against grades of 2 per cent by
any other existing line."

In addition to a first lien on the aforesaid mileage the
bonds have as collateral security $148,000 first mortgage
bonds of the Union Ry. of Memphis and $1,000,000 first mort-
gage 5 p. c. bonds of the Western Coal & Mining Co., the
latter covering 8,000 acres of coal lands in Illinois. The total

authorized issue of River & Gulf Divisions bonds is $50,000,-

000, but bonds in excess of the aforesaid $30,000,000 already
sold or under contract of sale can be issued only for future
requirements, in accordance with stringent provisions in the
mortgage, as shown in the official statement on page 2049
(compare V. 76, p. 600, 1085,).—V. 77, p. 1875.

Seaboard Air Line Rj.—Funds Provided— New Directors.
—After pomewhat extended negotiations between the sev-

eral parties concerned, it was announced on Thursday that
Blair & Co., Thomas F. Ryan and T. Jefferson Coolidge Jr.

had agreed to loan the company "the amount of money
deemed necessary by the officers of that company to pay off

Its floating debt and to complete the Birmingham-Atlanta
extension." In pursuance of this understanding, all inter

ests agreed upon the following gentlemen as directors and
they were duly elected as representatives, it is supposed, of

the interests below named, unless, perhaps, Mr. Wttrfield, as

he was instrumental in bringing about the deal, should be
classed with the new element:

OKIGnfA.L BBiLBOABD INTEBBBTS.
John Skelton Williams. Rlohmond.Va. I James H. Doo'ey, Richmond, Va.
J.WUllam Mlddendorf, Baltlmore.Md., | J. M. Barr, Norfolk, Va.

8. DaTlea Warfleld, Baltimore, Md.

LADBNBURG-THALMANN-FHIBCO INTERESTS.
a. Sidney Shepard, New Haren. N. Y., I Ernst Thalmann, New York, N, Y.
B. K. Yoakum. New York. N. Y., 1 Oakleian Thome, New York, N. Y.

H. Cisy Pierce, St. Louis, Mo.
NBW BLAIR-RTAN-OLD COLONY TRUST INTERESTS.

Thomas F. Ryan. New York. N. Y., I T. Jefferson Cooltdne Jr., Boston.Mass.,
James A. Blair, New York. N. Y., I Nathaniel Thayer, Boston, Mass.,

Norman B. Ream, ChicaRO, 111.,

President John Skelton Williams says :

The entrance Into the management of this company of Thomas F.
Ryan, Blatr & Co. and the Old Colony Trust Co. of Boston, in conjuno-
tlon with Ladenburv, Thalmann <& Oo. and their associates, marks a
new era in Heaboard affairs, and will place this company in an en-
viable position both as to financial support and able, a rectlon.
The fluanoial arranvrements which the Seaboard Air Line Railway

has jast perfected provide among other things for the amount re-
qulr^il by the company to fully complete Its liue from Atlanta to Blr-
mlnfiham. At the time of the formation of the syndicate, of which
Ladenborg, Thalmann &;Co. are managers, the Seatioard obligated it-

self to furnich out of its treasury, In addition to the proceeds of the
sale of the $6,000,000 bonds on the Atlanta &. Blrmlogham Division, an
amount sufficient to complete this extension; this has now been done.

The loan obtained from the new interests is for about $3,-

600.000, covering the money needed to pay the floating debt
and $700,000 to complete the Atlanta-Birmingham extension.
No changes have as yet been made in the personnel of the
voting trust, though some, it is understood, are contem-
plated. The road, we are informed, will continue to be
operated as an independent system.—V. 77, p. 1875, 1295.

Sonthern Pacific Co.—Annual Meeting,— The annual
meeting, which was postponed last April on account of the
Keene injunction, will, it is stated, be held in April. 1904,
the old officers in the meantime holding over. The Keene
suit was dismissed by consent some time ago, leaving the
Union Pacific free to vote its Southern Pacific stock.

Interest in Oil Properties.—See San Joaquin Oil Co. under
"Industrials" below and Associated Oil Companies in V. 77,

p. 1748.—V. 77, p. 1747.

INDUSTRIAL. €1A8 AND AI8CELLANE0D8.

American Diesel Engine Co.—Status.—This company,
with office at 11 Broadway, explains in a recently issued
catalogue the difficulties which it has finally overcome in
perfecting its internal combustion motor. The catalogue
gives also the following information:
The company is now prepared to bnlld Diesel engines of 75 to 225
H P. These engines use any type of oil from kerosene to Texas or
Oalifornia crude and a heat efficiency of fully 30 p. o. la claimed for
them, or double that attained by other oil engines now on the market.
In July last there were 27 Diesel engines, aggregating 1,6 J5 H. P., In
use in the United Stages, while 66 engines, aggregating 8.20o H. P.,
were under construction In the shops. The Augsburg Machine Works
in Germany have built and have under construction 262 engines, ag-
gregating 12,893 H. P.—V. 78, p. 867.

American Express Co.—See Westcott Express Co. below.
—V. 76, p. 974,

American Rapid Telegrapti Co.—Final Distribution.—
The "Boston News Bureau" on Nov. 18 said:

The committee representing the bondholders are today dlstribntlng
a floal dividend of $2 55 per bond, upon the $2,894,000 bonds which
many years ago foreclosed upon the Rapid Telegraph Oo. property
and sold the same to the Western Union Telegraph Co. This makes a
total dividend distribution extending over several years of $265 65
per $l,0u0 bond. It was expected at one time that more than 30 per
cent would be realized, bnt the suit against the Western Union Tele-
graph Co. to recover rental previous to the sale was declled adversely
and so the bondholders got only 26'* p. c—V. 54, p. p. 844.

American Shfpbaildiog Co.—Dividends on Common Stock
Suspended—The directors at their meeting on Nov. 18 took
no action on a dividend on the common stock. President W.
L. Brown says:

Buslnees restriction is observed in all lines besides onr own, and It

was simply good business sense that the stock disbursement be pasted
for a time at least. Shipbuilding on the lakes has by no means met
with disaster. It is true that very few contracts have been placed for
new vessels, but this is a condition of the times. Capital Is hesitating
everywhere. The company has considerable work on band and the
fiscal year will show satisfactory earnings.—V. 77, p. 1535, i224.

American Telephone & Telegraph Co.—Output.—The out-
put of iostruments for the month and the ten months ended
Oct. 20 was:

. Month. . 10 montlia. >

To Oct 20- 1903. 1902. 1903. 1902.
Gross output (number) 111,749 92,601 923,978 900,936
Net output (number) 61,864 55,446 515,264 517,091
Total outstanding 3,665,582 3,042,697

Securities Owned.—In our issue of March 14, 1903, was
given a table showing the capitalization of the several li-

censee companies and the amounts thereof owned by the
American Telephone & Telegraph Co. A recent statement
to the New York Stock Exchange indicates that onr table
needs revision in the following items tj bring it down to
date in the particulars named :

Total Owned by
Stockt— capital. A.T.dkT.Oo.

Bell Telephone Oo. of Canada $5,9a7,420 $2,314,700
BhU Telephone Co. of Missouri 3,150,950 2,090,450
Central District & Printing Telegraph Oo 9,206,940 6«iUl,920
Central Onion Telephone Oo .\.. 5,450,9^7 4,175,952
Chicago Telephone Oo 12,653,146 6,760,000
Cumberland Telephone dk Telegraph Oo 11,018,.540 5,178.000
Iowa Telephone Co 1,600,000 648,345
Missouri & Kansas Telephone Oo 3,827,000 1,747,400
Ne^ranka Telephone Co 1,870,300 1,122,616
New York Telephone Co 33,750,000 21,749.581
New York & New Jersey Telephone Oo H,99>,050 1,016,760
Pennsylvania Telephone Co 2,210,196 1,325.100
Houthern Bell Telephonfi & Telegraph Oa l.oOO.O O 9RO,500
Duluth Telephone Oo 6on.f/« 240,000 210,000
—V. 76, p. 1748, 1535.

City Ik Sabarban Telegraph Association (Bell Tele-
phone), Cincinnati.

—

New Name.—The shareholders voted on



Nov. 21, 1903.] THE CHRONICLE. 2037

Nov. 13 to cbaoge the name to the Cincinnati & Suburban
Telephone CJo.—V. 77, p. 1337,

City & Suburban (Bell) Telephone Co., Cincinnati.—iVew
Name.—See City & Suburban Telegraph Association above.
—V. 77, p. 1237.

Colorado Pael & Iron Co.—Finance*.—At a meeting of
the directors on Nov. 11, 1908, substantially the following
resolutions were unanimously adopted with a view to pro
viding for the company's financial requirements.

Whereas. Since the laat annral meeting the company bas found It

neoe«3ary. in order to meet Its obligations nnder oontraots prevlons'y
made and for the exteniive work of construction and betterments
upon which the company entered a year or two Ago, and also for Its

general corporate parpi sea, to raise money from persons Interested
either as stockholders or directors or both by means of loans and sales
(the sales, however, being sablrtot to a ooutract permitting repar-
ohase iiy tiitt Fael Company wlihin a speoltled time);

Reiolved, That the board of directors call a special meeting of the
stocklioltiers, to be held on Deo. 15, 1903, at 2 P. H., In Denver, Col

,

(stock tranpfer books to close Nov. 26).
1. For the purpose of submitting to the stockholders the question

of amending the articles of incorporation by striking therefrom the
following provision of article IV. as said article was amended on
July 13, 190 , to wit:
" So long as any of said $15,000,000 of debentures are outstanding,

no mortgage or other Incnmbrance shall be placed npon any of the
property of the compary, nor shall any other debentures be author-
lze4i or Issued, nor any other bonds, except those provided for In the
mortgages or deeas of trust outstanding July 1, 1901, and exceiit
bonds and mortgages to be authorized and Issued to replace the bonds
provided for In suoh mortgages or deeds of trust, In case the company
may desire to refund the aiime or any of them, but In no event shall
the par value of Its said refunding bonds exceed the par value of the
bonds which they thali be Issued to replace, nor shall the rate of Inter-
est in any of suoh refunding bonds exceed the rate of Interest upon
the bonds whloh they shall be Issued to replace, nor shall any notes be
Issned or Indebtedness created for any other purpose than the ordi-
nary running expenses of the company."
2 For the purpose of presenting to stockholders a statement of the

transactions by which this company has raised money as aforesaid,
and copies of the conveyances above referred to and of the said oon-
trad permitting re-purchase, in order that the same may, If approved,
be oonflrmed by said stockholders; and (3) for the purpose of approv-
ing and directing the application of the purchase money in the discre-
tion of oflloers and directors to the furtherance of the work of con-
struction and Improvement.
Also Residvtd, That in the opinion of the directors the plan above-

outlined rffers the only method open to the company to provide for its
nnanoial requirements; that for the success of this plan it is essential
that the same snail be approved by substantially the whole body of
stockholders.

"The intending pnrchasers state that it is their pnrpose as
soon as poeeible to invite all stockholders of the company to
participate on equal terms with themselves in purchases
made from that company in proportion to their respective
holdings of stock." The rights of the holders of the con
vertible debentures were described in statement to New York
Stock Exchange, V. 74, p. 731. The company's New York
office is now at 35 Wall St.—V, 77, p. 1878, 771.

Columbos (€la.) Aatomatle Telephone Co.—Mortgage.—
A mortgage has been made to the Columbus Savings Bank
as trustee to secure |200,000 of 6 per cent 20 year gold bonds,
viz. $100,000 issuable to complete the instalment of the first

700 telephones and the remainder at the rate of $100 for each
additional telephone. Jno. T. Norman is President and
Frank Hart, Secretary.

Consolidation Coal Co. of Maryland.— X>eniai.— The
"Providence Journal" on Nov. 7 said:
Preddent Robert B. Little, of the Eastern Coal Ca., declared em-

phatically that no sale of the capital stock of his company to the Con-
oUdation Coal Co. had been made oris contemplated, a^d that no
proposition of any sort for a sale of the capital stock had been sub-
mitted by any one. Others in Providence who are familiar with coal
affairs are Inclined to believe that there have been some transactions
In Eastern Coal Co. «took, although the stock book does not show
any each state of affairs. The company was formed by a consoli-
dation of smaller local dealers in coal.—V. 77, p. 174,8.

Consolidated Lake Superior Co.—Reorganization.—Th^
reorganization committee announces that about $50,000,000
of the stock having been deposited and many stockholders
who have not as yet been able to pay their assessments hav-
ing requested a further extension, the time for participating
in the reorganization agreement has been extended until and
including Dec. 1. The attention of the stockbolders is called
to the fact that the extension of sale obtained from Speyer &
Co. expires Deo. 15, 1903, for which reason it is impossible
for the committee to keep open the subscription list beyond
Dec. 1, 19( 3.

Thomas J. Drummond, of Drummond, McCall & Co., iron
merchants, Montreal, has been added to the reorganization
committee, increasing its membership to ten (V. 77, p. 1296,
1878). The Morton Trtist Co. has been named as a deposi-
tory in order to accommodate New York stockholders.—
V. 77, p. 1876. 1748.

Consumers' Gas Trast Co., Indianapolis.—FinaZ Payment
on Certificatea.—The directors on Nov. 13 voted to pay not
later than Jan. 5, 1904, the final instalment of 5 p. c. due on
^the $788,657 trust certificates. James W. Lilly, of the hard-
ware firm of Lilly & Stalnaker, has been elected a director
and Treasurer of the company. Compare V. 77, p. 1535.

Detroit Edison Co.—Remaining Bonds Offered.—^ermilye
& Co. and Soencer Traak & Co. are offering at par and in-
terest the remaining $1,200,000 of the authorized issue of
$3,0C0,000 first mortgage 5 p. c. gold bonds, due Jan. 1, 1933.

President C. W. Wetmore, under date of July 10, 1903,
says:
The construction of the new generating station has advanced satis-

factorily and promises to reach completion early in 1904; the exten-
sions and additions to the underground conduits and dtstnouting

systems are also progressing rapidly. For the Ave months ending
May 31 the gross earnings were $227,689 in 1903, against $190,881
In 1902; total net Income. $8i).S32. against $84,161; interest charges,
*38.301; balance surplus, «51.53l. After the completion of th©
new generating station the increase of buslneKS and gross in-
come will, undoubtedly, be much more rapid, and at the same time a
material decrease in operating expense* will result from the discon-
tinuance of the operation of ail the present plants, and from the much
Kreater efflolenoy and economy of the new boiler plant and generating
lUrtChlnery. It Is oontldently anticipated that the net earnings for the
years 1904 and 1905 will not be less than the estimates pievlonsly
given. Compare V. 76, p. 868.

Dominion Iron & Steel Co.—Reduction in Waflie*,—Man-
ager David Bakers has given notice as follows of a general
reduction in wages:
Bei;inniDg with Deo. 1, 1908. all wages and salaries of emplovees of

the Dominion Iron & Steel Co. will be reduced from 10 to 33^3 p. c;
common laborers will be paid $1 26 per day.

It ie explained that the company is compelled to reduce
expenses in order to compete with the United States Steel
Corporation, which also has undertaken important econo-
mies.-V. 77, p. 1296, 826,

Dow Composing Machine Co., New Yorb.—Equipment
Sold,—Th\B company's plant at 441 Pearl St. is being dis-

mantled, the equipment having been sold last week, part of
the machinery going to the Niles-Bement-Pond Co. and part
to the Brown & Sharp Mfg. Co, Proceedings were recently
brought against the former President for alleged conversion
of funds, It is suggested that the bneioess may be taken up
by the American Standard Type Co., Park Row Building.

—

V. 74, p. 154.

Da Pont (E. I.) de Nemonrs Powder Company of New
3enej.—First Dividend.—This company, whose office is at
Wilmington, Del., paid recently a quarterly dividend, No. 1,

l}i percent, on the preferred stock to stockholders of record
Oct. 23.—V. 77, p. 1748, 1535.

Edison Electric lUnmlnatlDg Co. of Brooklyn.—JF'Mr^^er
Distribution.—The stockholders' committee, George Foster
Peabody, Chairman, gives notice that a further dividend ot
one-half per cent is now payable at the Central Trust Co.
upon the certificates of deposit issued for stock under agree-
ment of Aug. 25, 1898. Later on, some additional amount
may be distributed.—V. 71, p. 493.

Granby Cotton Mills.—See Olympia Cotton Mills below.

Hammond Ice Co., Baltimore.—Compromise—iVet^j Mort.
gage Trustee,—A compromise having been reached in the
pending litigation. Judge Harlan at Baltimore on Nov, 12
signed an order allowing the City Trust & Banking Co. to
resign, at its rf quest, as trustee under the mortgage for $1,-
400,000 executed on Dec. 31, 1902, and appointing the Inter-
national Trust Co. of Maryland as trustee in its place. The
bonds, it is said, are a lien on plant No. 3. The "Baltimore
Sun" on Nov. 13 said :

It is understood that the Receivers of the City Trust & Banking Co.
agreed that the company should resign as trustee upon the con-
dition that all the lawsuits should be settled out of court and that no
effort would be made to foreclose the mortgage. It is also understood
that the oompromtee provides for the protection of the bonds.
Two of the three snlts Involved in the litigation were brought by the

Knickerbocker Trust Co. and others for the appointment of a receiver
for the Hammond Ice Co. and for the removal of the City Trust <Sc

Banking Co. as trustee under the mortgage. The other suit was
brought by the Hammond Ice C9. to compel the Knickerbocker Trust
Co. to bring into court certain bonds of the Ice company.—V. 77, p.
1749, 772.

Hudson River (Bell) Telephone Co.—New President,—
Charles F. Cutter, President of the New York and the New
York & New Jersey Telephone companies, has been elected
President, to succeed James H. Manning, resigned.—V. 77,
p. 254.

Hadson River Water Power Co.—Status.—E, H. Gay &
Co., in a circular dated October 22, say:
The company and Its constituent properties are at present In receipt

of revenue on the basis of $40,000 per month. By December next the
monthly revenue will have increased to about $50,000; by January,
1904, to about $70,000, and in December, 1904, to about $105,500.
For the year 1904 the company's auditors report that the actual rev-
enue based upon the earnings now being made and the increases which
will follow the encoessive installation of generating apparatus In the
power house and the delivery of the resulting Increased power to cus-
tomers [under existing contracts] will be $1,181,678; deduct annual
operating expenses, say $100,000; Interest on $2,000,000 Hudson
River Water Power Co. 5 p. c. bonds, $100,000. and on $3,000,000
Hudson River Eletcrlo Co. 5 p. o bonds, $150,000; total deductions ,

$360,000; surplus for sinking fond and dividends, f831,678. Com-
pare V. 75, p. 137; V. 76, p. 161.

Controlled Company,—See Saratoga Gas Electric Light &
Power Co. below.—V. 77, p. 458.

Kalamazoo Valley Electric Co.—Bo/ids.—Referring to the
new bond issue, the "Jackson (Mich.) Patriot" says :

This company, owning the water power electric plants on the Kala-
mazoo River at Otsego, Plainwell and Allegan and the transmission
lines leading to Jackson, bus filed amortgasre for the purpose of seeur-
Ing a bond issue of $1<jO,000 upon all the property of tue company,
InoludlTig the property recently acquired by purchase from the Battle
Creek Power & Lighting Co. Tne bonds are In denominations of
$1,OjO each, bearing Interest at the rate of 6 per cent, payable semi-
annually.
President W. A. Foote informs the Chronicle that the

$100,000 bonds are for the purchase of additional property
costing $175,000. The company operates a steam plant at
Edwards and Water Sts., Kalamazoo; No. 1 water plant,
Trowbridge, Allegan Co.; No. 3 water plant, Plainwell,
Allegan Co.; No. 3 water plant, Otsego, AHegan Co. 8. S.

Hulbert is Secretary and James B. Foote Treasurer. Office,

111 Chase Block, Kalamazoo, Mich.—V. 77, p. 1877.

Lackawanna Steel Co.

—

Fourth Instalment,—The fourth
instalment of 20 p. c. on the stock has been called, payable
next month.
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Plant.—W. W. Soranton of Scranton. Pa., who waa for

many years General Manager r f the old Lackawanna Iron &
Steel Co., has written to the Scranton " Times" of Nov. 7 an
intereetlng letter giving the results of a week's inspection of

the new plant at Buffalo. He eays that, as regards rumors of

trouble with foundations of engines, machinery or buildings,
he "could find no sign of any settling, nor did any one show
me any." See letter in full in " Iron Age" of Nov. 19. The
•'Engineering Record " also has published a series of illus-

trated articles regarding the company's plant.—V. 77, p. 1297,
1238.

Maine Water Co.—Appraised Value.—The board of ap-
praisers appointed by the court is reported to have fixed

$503,475 as the price at which the property of the company
in Watetville, Benton and Winslow, M.e., can be acquired
by the Kennebec Water District. See V. 69, p. 1160.

Manhattan Transit Co.—Neio Directors.—At the annual
meeting on Monday the following board of directors was
elected, the last four being new mempers to fill vacancies
caused by recent resignations:
W. H. Knleht. J. W. AUUoa, G. H. Webb. J. H. Hoadley, W. B.

Shfldon, W. M. HoMlaod, R O. MaoDonald, E. K. Htli of the Inter-
national Pow«*r Oo.. O. L. Guliok of the American & Britleh Manufaot-
ariDK Co.. O E Boucbie. and A. D. Proctor Smith of Smith & Mabley,
the aatomoblle manufacturers.

J. H. Hoadley was elected President and W. M. Hoagland,
former Treasurer of the R^yal Baking Powder Co., was
elected Vice-Prei?ident and Treasurer.—V. 77, p. 772.

Missoarl Land & Live Stock Co.

—

Reduction of Stock.-
The shareholders wera to vote in London on Nov. 5 on a
proposition to reduce the capital stock from £105,000 to
£90,000, divided into 30,000 shares of £3 each, by returning
paid-up capital to the extent of 10s. per share, and by re-

ducing the nominal amount of the shares from £3 lOs. each,
with £1 lOs. paid to £3 each, having £1 per share paid.

National Fire Proofing Co.—iVo Common Stock Dividend
at Present.—The directors passed the following resolution
on Nov. 14 :

Resolved, That while the dividends have been earned, It is deemed
inadvisable for the present to declare a dividend on the common stock
of this company, the best interests of the stockholders belnx eabaerved
by placing these earnings to the sarplas fand.—V. 77, p. 254.

Oljmpla Cotton Mlllg.—Bonds.—Under the reorganizition
plan, by which this company, the Granby Mills and the
Richland Mills pa83 under the control of the same board of
directors, provieion is made for the acquisition of working
capital and for the retirement of the existing indebtedness of
each company by the creation of |3,000,000 of 6 p. c. gold
bonds of $1,000 each, due Nov. 14, 1923, with interest pay-
able quarterly on the first of January, April, July and Oct-
ober. These bonds are in three pets, viz,, Olympia, $1,750,-

000 ; Granby, $800,000 ; Richland, $450,000 : each set secured
by a mortgage made by the issuing company to the Baltimore
Trust & Guarantee Co. of Baltimore as trustee. The share-
holders of the three mills voted on Nov. 14 to authorize re-
spective bond issues. They also voted :

That ebonld it appearto the said board, after the consideration of the
snbjeot. that the bonds so provided for are not aufflclent to meet the
whole inflebtediies^ of the company after reservation for commercial
capital, as stated, then the said board »hM either distribute the bonds
pro rata so far as they may go amongst those establishing Indebted-
ness against the company and arrange for the soalin;; of the Indebted
ness so the said b >na issue shall be snffiolent, or they shall call to
gether the stockholders of tbls company and provide an additional
issue of second mortgage bonds, which shall likewise be distributed
amongst those establishing indebtedneas against this company.

The common baard of directors is as follows :

Stephen A Jenks, Pawtucket, R. t.: R. P. SneUlng, Newton Upper
Falls, Maes ; Francis K. Caray, Baltimore; H. O. Fleltman, N. Y ; R-
Goodwyn Rsett, Charleston; W. iB. Smith Whaley. W. H. Lyles. Co.
lambla, and Robert F. Herriok, representing the Draper Cj.—V. 77, p.
1877.

Panama Canal Co.—Treaty Signed.—Secretary Hay and
Philippe Bunan-Varilla, the Minister from the new Republic
of Panama, on Nov. 14 signed the treaty for the construction
of the Panama Canal by the United States. The treaty will
be ratified by Panama probably between Dec. 7 and Dec. 10.

The substance of the document, as reported by the Asso-
ciated Press, was given in the " Vew York Times" of Thurs-
day and Friday. The money consideration is the same as in
the Hay-Herran convention. Compare remarks in editorial
columns.-V. 77, p. 1877, 1536.

Penn8)lTania Steel Co.—Order*,—This company's subsid-
iary, the Maryland Steel Co., has taken an order for 20,000
tons of rail for delivery;at Beirut. The "Iron Age" says "the
reported price is not confirmed, but it is stated that other
makers who bid $19, f. o. b. Atlantic ports, lost the order."
The contract for the structural steel to be used in the

construction of the Blackwell's Island Bridge in New York
City WAS awarded to the Pennsylvania Steel Co. bv Commis-
sioner Lindenthal on Nov. 9, at $5,255,514.—V. 77, p. 1229,
778.

Plttsborgh Coal Co.—Purchase.-A Pittsburgh paper says:

The directors have ratified the purchase of the controlling interest
in the Mansfield Coal & Coke Co. from John A Bell. The company
was capitallz>^d at $250,000, $50 par. but Mr. Bell paid $200 a share
for it. thft dividend rate having been 30 per oont a year. The mine
has an oatpnt of 2,000 tons a day, and this will probably be increased.
—V. 77, p. 1877, 1750.

Procter & tHamble Co.—Option.—Common stockholders
of record Nov, 24 will be entitled on or before Jan. 2, 1904,
to subscribe for an increase in the common stock of $750,000
at the rate of one share for every seven shares held, at $150
in cash per share, the said additional stock being the re-

mainder of the total increase heretofore authorized, to wit.

on or about May 28, 1902. The new stock will be issuable
on Feb. 15, but no part thereof will be dividend-bearing until
on and after April 30, 1904. Subscriptions must be paid
"within the time above mentioned" at the office of the com-
pany, Cincinnati, Ohio.
Extra Diviiend.—A dividend of 14 2 7 p. c. upon the out-

standing common capital stock has been declared payable
Jan. 2, 1904, to the common stockholders of record Nov. 24,
1903, who can obtain a credit of such dividend at any time
within the period above mentioned for paying for the new
stock.

Aeto TY^cwurer.-Assistant Treasurer Herbert G. French
has been {^pointed Treasurer to fill the vacancy created by
the death of his father.—V. 77, p. 1750.

Pallman Company.— Favorable Decision.— The United
States Supreme Court on Nov. 16 decided that the attempt
of the State of Tennessee to impose a tax on the company's
business in that State is a burden on inter-State commerce,
and therefore unconstitutional. The Court holds, however,
that the State can impose a tax on the cars which run wholly
within the State.—V. 77, p. 1293, 1229.

Richland Cotton Mills.—See Olympia Cotton Mills above.

San Joaqaln Oil Co.—Proceed* of Sale.—The "San Fran-
cisco News Bureau" says:

The payment of $225,000 which was made by the Bouthern Paclflo
RR. Co. to the San Joaquin Oil Oo. on Not. 2d will be distributed on
Nov. 12th. in the form of a dividend of $2 25 per share. According to
the terms of the selling contract, the balance of $400,000 yet to be
received for the trust certificates representing Associated Oil Oom-
panles stock will be payable on Jan. 2d and March 2it next. These
payments will be promptly distributed ia the form of dividt^nds. The
San Joaquin Oil Co. will be dissolved within the following year, as it

will have no remaining uroperty. The Associated Oil Co. has handled .

the oil properties ever since their sale to it about two years ago.

Saratoga (N.T.) Gag, Electric Light & Power Co —Bonds
Offered.— E. H. Gay & Co. oCEer at 102i^ and interest $40,000
of the outstanding (|123,00i)) first mortgage 20 year 5 p. c.

gold bonds, denomination $500, dated Feb. 1, 1897 ; due Feb.
1, 1917; coupons payable Feb. 1 and Aug. 1 at New York Se-
curity & Trust Co., New York. A circular says :

Capital stock, preferred, $180,400; capital stock, common, $30,{M)0;
first mortgage 6s. $123,000. For year ending Sept 30, 1903, the
gross earnings were $114,117, an iaorease of $ J7,569, about 30 p. o.

over previous year; net earnings. $52,941 ; Interest on oonds, $6,180 ;

net surplus, $46,792. The company, operating under a perpetual and
exclusive franchise, has paid 5 p. o. upon its preferred and common
stock for a long term of years.

The company is controlled by the Hudson River Water
Power Co. See that compaay, V. 75, p. 137, and also aoove.
—V. 66, p. 665,

Searchmont Automobile Co., Philadelphia.—i2eceiver-
s7tijp.—Barclay H, Warburton was recently appointed re-

ceiver of this company by the Dblaware County, Pa., courts
on application of Spencer Trask, a creditor and holder of

$275,000 of the company's authorized issue of $2,000,000
stock. The indebtedness (overdue) is stated as about $100,-

000. The plant was shut down several weeks ago. A $100,-

000 temporary bond of the Fournier Searchmont Autmobile
Co. was sold at auction in Philadelphia last week for $12,000.

Southern States Land Co.— Called Bonds.—Ten first mort-
gage bonds have been drawn and are being paid at $512 50
per bond, with accrued interest to Nov. 1, at the Knicker-
bocker Trust Co. Interest on both the first and the second
mortgage 6s is pavable May 1 and Nov. 1 at the office of said
trust company.—V. 67, p. 843; V. 65, p. 1072.

Standard Oil Co.—Dividend.—The quarterly dividend of

$12 per share (12 p. c.) declared this week, payable on Dec.
15, makes the total distributions for the curret t calendar
year $44, compared with $45 in 1902. $48 in 1901 and 190O,

each; $33 in 1899. $30 in 1898. $33 in 1897, $31 in 1896 and $12
a year from 1891 to 1895. The individual dividends have
varied during the past four years from 5 p. c. to 20 p o.. but
the total result for these years, it will be observed, has been
quitjB constant.-V. 77, p. 1536.

Stock Quotation Telegraph Co.—Called Bond*.—Twenty
bonds of 1888 have been designated for redemption at the
Central Trust Co. on Feb. 1, 1904, at their par value.—V. 75,

p. 1090.

Sabnrban Gas Co. of Philadelphia.—Bonds Ojfered.—Dick
& Robinson, of this city and Philadelphia, are offering for
sale $280,000 of the 5 p, c, bonds of 1902, the remainder of the
present issue of $1,800,000. The mortgage is limited to $2,-

600,000, of which $700,000 is held by the trustee to retire an
equal amount of bonds of constituent companies and $500,000
is in the treasury for future acquisitions under suitable re-

strictions.
jBarning«.—For the six months ending Sept. 80, 1903, the

gross income from gas sales are reported as $124,592, an in-

creaae of $36,367 (41 p. c) compared with the same period of

1902; net earnings. $58,182; interest for same period on bonds
'outstanding, $45,598; balance surplus, $12,584. "The above
earnings are extraordinary, in view of the tact that the com-
pany is not receiving any benefit as yet from the new works
and the coke ovens, which will not be In operation until

December." Compare V. 75, p. 796, 926.—V. 76, p. 1253.

Tin Plate Mills.-JVumber in Existence and in Operation.
—The "Iron Age" of Nov. 5 printed the following semi-
cfficial report, which had been recently issued at Pitts-

burgh, the first fii^ure giving the number of mills in each
plant and the second figure the number in operation:

Independent—Aloanla, 3, 3: Oamahan, 6, 3; Griffith In Waynesbarg,
9, 0; OrlfOith in ITaBhlngton, 2, 0; Jackson, 8. 4; Lalano« di. Grosjean,
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4, 4; National Enampllnt: & Scampln*; Oo., 6, 6; Pope, 12, 7; K. A G-
Taylor, 8. 4; WttuhlnKtOD, 6, 3; Wlieellnic, 4, 4; McKeesport, 10, 10.

Total naniber of nitUc, 78; operatic^. 43.
AnierloBii Tin Plate Co. (United State* Steol Corporation)—Amerl-

0»D, a8, 28; Auilernon, 7, 0; Beaver, 7. 0; Oambrlrt^e. t^, 0; Ohester, 7,
7; Crescent. H, 0; Falcon, 6. 0; Humbert. 6, fi; Irondale, 4, 0; La Belle,
10. 0; LaugbllD, 23. 0; MononuaUela, 8. 8; Morewood. 8, 8; Champion,
6. 0; Monessen, 24, 24; Qre^r, New Castle, 20, 2u; Pennsylvania. 6, 0;

PlttsburKh, 7, 3; Sharon, 20, I.''; 8heuan(jo, 30, 0; Star, 8, 0; United
States, Demmler, 11, 11. Total, 258; operatlni;, 130.

"Tbeae tignres show that out of a total of 836 tin plate

mills in the couDtry, 178 are in operation." Quite a number
of plants have since resumed work.

United Frnlt Co.—Earnings.—The results for the year
ended Sept. 80, 1903, compare with the 13 months ended
Sept, 80, 1903, and the year ended Aug. 31, 1901, as follows:

Period -iVef Ntt In*, and Dtvidenda Surplus
cot'-ed. earnings. $ut>. cos. vilscel. df lared. for year.

1902-08 (12 mos.) $1,868 644 $225,-<!04 fa29,Mi5 (7«)»87 .160 »97l,(i(W

1001 08 (18mo».) 8.215,936 830.581 280.69B (8k»)l.051.«07 1,134,411
1900-01 (18 mos.) 1,304,027 def.68.058 153.417 (bj)l.081,767 ll',7yO

—V. 77, p. 717.

flitted States Leather Co.— Time Extended to Jan. /,—
The lime for aasenticg to the agreement of May 26 between
the preferred stockholders and the Morton Trust Co. has been
extended to and including Jan. 1, 1904.—V. 77, p. 827, 150.

United States Realty & Constraotion Co.—Protective
Committee— Three Yeart,' Voting lru»t.—A. stockholders'
committee consisting of

:

James H. Hyde. A. D. Jnilllard, F. P. Oloott, James Stlllman.
James Speyer, Chairman of committee.

as owner and representative of owners of large amounts of

the capital stock, requests the stockholders to confer upon it

powers which will enable it "to secure some radical changes
in the administration of the company, especially in its con-
struction depaitment, and [thoroughly J to establish an admin-
istration which will be advantageous to the interests of the
stockholders and will secure for the company the confidence
of the communities in which its business is to be transacted."
The stockholders are accordingly asked to deposit their stock
certificates on or before Dec. 15, 1908, with the Equitable
Trust Co. of New York, No. 25 Nassau St., New York City,
under an agreement which shall vest the same and the
voting powers thereon in the committee until the expiration
of three years from the next annual meeting of the stock-
holders unless the committee should determine upon an
earlier dissolution of the deposit and return of the stock
Upon the dissolution of the deposit the deposited stock cer-
tificates will be returned free of charge. The committee is

to act by vote of the majority of its members. See advertise-
ment on another page.
iJetrenc/imenf.-Vice-President Robert E.Dowling is quoted

as saying:

In other lines employers are cutting expenBes, and there is nothing
in the present rednctlon In our working staff more than other large
contractors are doing. While seourltlee have been going down, the
cost of bnildlDg has remained at the same high flgare. While this state
of aflalrs rtmnlns there will be little building done. This winter, I
believe there will he from 30 to 40 per cent less than the normal
amonnt of busiueSB done by building contractors.
The entire organiziition was never in better shape. We will take

only contracts that we know to be safe until the labor situation is
more settled and contracts can be fulfilled on time. Bo far there has
been no reduction in oar constraotion depaitment in Plttsbargh or In
any of the other cities.

Labor troubles have of late pretty well tied up the con-
tracts of the subsidiary Fuller Company, which operates in
this oity.—V. 77, p. 953, 717.

United States Steel Corporation.-J5Jnd o/ Conversion.—
The following statement was given out on Thursday by E. H.
Gary, Chairman of the board :

"At a meeting of the finance committee held yesterday it

was by unanimous vote decided to suggest to Messrs. J. P.
Morgan & Co. that the syndicate contract for the conversion
of preferred stock into second mortgage 5 per cent bonds
should be canceled and terminated beyond the amount of
$150,000,000, which figure has very nearly been reached.
"Messrs, J. P. Morgan & Co. immediately acceded to the

request of the finance committee, and no further exchanges
will be made for account of the syndicate beyond the amount
stated.

"The matter now stands as follows :

OUTSTANDIHO BONDS.
BondB already Issaed in exchange for stock received and
canceled f146,388,600

Bonds rtmalning to be issaed in exchange for preferred
stock to be converted by the syndicate 3,611,500

Bonds sold at par for cash and paid for In fall Oct. 1 and
already iasued 2,902,000

Bonds sold at par for cash upon which 25 per cent was
paid to the corporation Oct. 1 and which will be Issned
whenever the remaining 75 per cent shall be called for
and paid 17,098,000

Total outstanding issue $170,000,000
ADDITIONAL BONDS.

Balance of $30,000,000 of bonds available for sale for cash
^iU be executed as stipulated in the indenture and be
placed In the treasury as anasset 30,000,000

This will make the total bonds issued $200,000,000
The $.50,000 000 rentaiDlng avaUable for exchange for
preferred stock will be held subject to the exclusive right
of the corporation itself to deal with from time to time
as the board of directors may see fit 50,000,000

Total authorized issue $250,000,000
"It is not the present intention of the corporation to make

any further conversion of preferred stock into bonds."
As 120,000,000 of the bonds were taken by the syndicate at

par, the total cash received by the company from the trans '

action is $20,000,000, from which must be deducted the syn-
dicate's commission of 4 p. c, which if figured on the |170,-
000.000 of bonds outstanding would call for $8,800,000, leav-
ing the net return to the company $13,200,000.

If the provisions of the mortgage are correctly construed
to mean that the bonds issued for cash shall be sold only at
par (the provisions in this regard are not explicit, but the
preamble by implication seems so to intend,) the $30,000,000
of bonds to be placed in the treasury will for a time at least
be available only as collateral for loans.

Reduction of Freight Rates.—See "Eastern Trunk Lines"
under "Railroads" above.
Protpecis.—JavaeB II. Bridge, secretary formerly to Mr. Car-

negie and author of a history of the Carnegie Steel Co., has
written a letter to the editor of the "Boston Herald," replying
to a recent article and claiming that so far from the prop-
erty of the United States Steel Corporation being in jeopardy,
through foreclosure, the revenues of the corporation would
have to be reduced one- third (the context would seem to indi-
cate that " to one- third " or by 66

'j p. c. is meant) before the
preferred dividends would be endangered. Compare Chairman
Gary's estimate in V. 76, p. 139.

Jlfr. Carnegie's Hol'iings.— Mr. Bridge also makes the fol-

lowing statement regarding Mr. Carnegie's holdings :

At the time of the transfer of the Carnegie properties to the United
State* Steel Corporation, Mr. Carnede personally held $88,147,000 of
the Carnegie company's bonds. These were exchanged for the Steel
company's bonds at par. He had also 86,382 shares of stock, for
which he was paid in bonds at the rate of $1,500 a fhare. He there-
fore acquired $217,720,000 of the bonds of the United States Steel
Corporation out of a total issue of $304,000,000. As has been duly
8uid frequently announced In the newBpai>ers, he has given away a
good many of these bonds, so that at the present time he probably
oea not hold anything like two-thirds of tne entire issue.

Tin Plate MtllB.-See this caption above.—V. 77, p. 1877.

Utah Light & Power Co.~Con«oKdafton.—The sharehold-
ers will meet Dec. 16 for the purpose of voting upon the
proposition to either consolidate the company with tne Con-
solidated Railway & Power Co. of Salt Lake City (see Street
Railway Section, page 1977) and the Utah Power Co., or in

some manner to amalgamate said companies; in either case
stock in the consolidated or new company to be accepted in
exchange on some basis for the stock of the Utah Light &
Power Co. The " Salt Lake Tribune" says:

The companies will be incorporated as one, but the capitalization
will not be changed, and there is no new bond issue proposed at pres-
ent. Neither is paying dividends at present, except oooasionaiiy a
small one on the preferred stock of the light company. The offlolals

are looking forward to the growth of the city in the next ten years,
and believe this step is one which will pat both companies on a divi-
dend basis.—V. 77. z>. 630.

(The) Werner Co., Abron, 0.—Reorganieed.—This com-
pany, recently incorporated in New Jersey with $1,000,000 of
issued common stock and $250,000 pref . stock, la a reorganiza-
tion of the Werner Company, which was formed in 1899 with
$3,500,000 stock and $1,€00,000 debentures. All the property
and business of the old company has been purchased. Par
of shares, $100. No bonds. Hon. George W. Sieber, Akron,
Ohio, is interested. Compare V. 68, p. 338.

Warner Sngar Refining Co.—Incorporafcd.—This com-
pany, which in April last put in operation a plant at Wau-
kegan. 111., for the manufacture of glucose, corn syrups,
grape 8ugar,starch and corn products, was incorporated dur-
ing October in Maine with $3,000,000 of capital stock (all

common) in $100 shares, all outstanding; no bonds or debts
of any kind. C. M. Warner, of Syracuse, N. Y., is the Presi-
dent. A. H. Kersting is Vice President and General Man-
ager, Albert A. Smith Secretary and C. B. Warner Treas-
urer. General offices in the Rialto Building, Chicago. The
plant is estimated to have a daily capacity of 20,OCO bushels
of corn. Among the other competitors of the Corn Products
Co. are the Piel Brothers Starch Co. of Indianapolis (V. 75,

p. 786) and prospectively the Granite City (Mo.) Manufact-
uring Co., which has a plant under construction.

Westcott Eipress Co.—Control—A certificate of reduc-
tion in the membership in the board of directors which was
filed this week is signed by the American Express Co. as
owner of $608,700 of the capital stock, which consists cf
$500,000 common and $150,000 preferred. See V. 76, p. 983.

Westlnghonse Air Brake Co.—Jifere cr,—This company
was re-incorporated at Harrisbnrg, Pa., on Nov. 5, with cap-
ital stock unchanged ($11,000,000), in order to absorb the
Electro Magnetic Co., chartered under the Act of 1874 with
$5,000 capital.— V. 77, p. 1307, 768.

Weyerhaenser Timber Syndicate. — New Stock. — The
trustees, at the annual meeting in Taccma on Nov. 5, voted to
increase the capital stock from $10,000,000 to $12,500,000;
par value of shares $100. The certificate of increase filed

with the County Auditor shows no debts or liabilities what-
ever. The new stock, it is said, will be taken by the trustees,
who include:
Frederick Weyerhaeuser, William H. Laird, P. M. Mnsser, B. L. Mc-

Cormiok, 8. T. MoNlght, George 8. I^ong, William Carson.—V. 75, p.
1258.

Willimantic (Conn.) Gas & Electric Light Co.—Warning's.
—The company reports the following receipts for the year
ending July 31, 1903: Gross receipts, $43,853; operating ex-
penses and taxes, $28,792; net earnings, $14,561; interest, $11,-

430; surplus earnings, $3,131. The percentage of operating
expenses was unusually large, owing to the reconstruction of
the plant. There are outstanding $200,000 first mortgage
5s and $40,000 consolidated and refunding 43^s. See descrip-
tion hi V. 76, p. 982.
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[tpoxts and ^otmntnis.

BALTIMORE & OHIO RAILROAD COMPANY.

SEVENTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30, 1903.

Office of the Baltimore & Ohio Railroad Company. )

Baltimore, Md., October 22, 1903.
)

To the Stockholders of the Baltimore & Ohio Railroad Company

:

The President and Directors submit the following statement of the affairs of the Company for the -vear ended
June 30, 1903.

' "'

The results from operation on the entire system were

:

Miles. Earnings. Expenses. Net Earnings.
Percentage of
Expenses to

Earnings.

The Baltimore & Ohio RR., Inol. Baltimore & Ohio Southwestern..
Controlled or Affiliated Lines .... .................... .

3,935-1-2
461-88

$63,449,633 37
4,729.042 99

$39,569,963 59
3,170,038 44

$23,879,669 78
1,559,004 55

62-36
67-03

Qrand Total 4,397 00 68,178.676 36 $42,740,002 03 $25,438,674 33 62-69

As shown in detail in the following tables.

On July 1, 1903, a revised Classifisai^ion of Expenses was
adopted by your company, in order to harmonize more
closely with the distribution of expenses used by the Inter-
State Commerce Commission; the principal changes involved
being the charging of certain expenses, mainly the salaries
and expenses of traffic o^cials, to Conducting Transportation
instead of to General Expenses, as was the former practice,
•with some other minor changes. The expenses of Conduct-
ing Transportation are also shown sub divided as be-
tween expenses incident to Operation and those of Traffic.

To admit of accupate comparisons the figures for the year
1902 have been re stated to conform to the above pro-
cedure, and also to meet the changed conditions due to
including in the earnings and expenses of 1903 the following
lines: Ohio River Railroad; West Virginia Short Line; Pitts-
burgh &, Western Lines (P. & W., P. C. & T. and P. P. & F.)
and the Pittsburgh Junction Railroad, which in the report
for 1902 were not so included, but were embraced in the
statement of the Operating Results of Affiliated Lines: there-
fore, in all instances where the figures for 1902 quoted in
any of the statements or tables in this report differ from the
figtires appearing in the Annual Report of 1902, such differ-

ences are due to the above causes.

THE BALTIMORE & OHIO RAILROAD.
Operating Resitlts for tbe Yeab Ended June 30. 1903. in Com-

pabison with the Yeak Ended .June 30. 1902.

1903. Inc. or Dec.1902.
Earnings From— $ $ $

FreightTrafflo 47,756,25116 43,779,786 02 J. 3,976.465 14
Passenger Trattio 12,520,987 92 11,238,537 35 /, 1,282,450 57
Express Traffic 1,189,«42 96 1,069.206 52 i. 120,636 44
Transportation of Mails. 1,353,871 65 1,346,994 42 i 6,877 23
Miscellaneous sources.. 628,679 68 457,970 83 7,170,708 85

Gross Earnings 63.449,633 37 57,892,495 14 7.5,557.138 23

Expenses Fob—
Maintenance of Way and
Structures 6,175,115 61

Maintenance of Equip-
ment 8,270,156 53

Conducting Transporta-
tion.... 23,653,78040 20,946,895 80 7.2,706,884 60

General Expenses 1,470,91105 1,440,358 68 7.30,542 47

7.235.338 92 i). 1,060,273 31

7,384,331 02 7. 885,825 51

Total Expenses 39,569,963 59 37,006,984 32 7.2,562,979 27

Net Earnings from Oper-
ation .23,879,660 78 20,886,510 82 7,2,994,158 96

Percentage of Expenses
to Earnings 6236 63-93 7>.l-57

Lines and Mileage Included iNiPRECEDiNO Statement.
Miles of Line.

Baltimore & New York 5-30
Main Line System . 1,40182
(Excluding Valley Railroad of Virginia; Riv*r Branch of the

< leveland Lorain & Wheeling; Ravenswood Spencer &
Glenvllle and Ripley & Mill Creek Valley.)

Pittsburgh System 1,264-21
(Excluding Cleveland Terminal & Valley and Branches;
Cleveland Lorain & Wheeling and Branches, and Ohio <te

Little Kanawha )

Chicago Division... 28247
Baltimore <fe Ohio Southwestern System 99132

Total 3,935-12

Opebatino Results for the Year Ended June 30, 1903, in Com'
FABI80N with THE YEAR 1902, Oi LINES CONTBOLLBD

Br OB Affiliated in Intekebt with the
Baltiuore & Ohio RR. Systism.

Earnings Fbom—
FreightTrafflo
Passenger Traffic
Express rraffic
Transportation of Mails.
Miscellaneous sources. .

.

1903.
$

3.940,796 18
572,262 24
3.8,610 «7
4:^,518 30
133,826 00

1902.
$

3,553,8361-0
651,865 09
35.88'* 23
43,600 14
40,016 53

Inc. or Dec.
$

I. 386,959 48
D. 79,602 85

/. 2.721 04
D. 51 84

7. 93.809 47

Gross Earnings 4,729,042 99 4,325.207 69 7.403,835 30

1903.
$

Brofiigh t forward 4,73g,042 gg
Expenses For—

Mainteuanceof Way and
Structures 551,941 01

Maintenance of Equip-
ment 526,973 74

Conducting Transporta-
tion 1,998,394 01

General Expenses 92,729 68

Total Expenses 3.170,038 44

Net Earnings from Oper-
"

atlon 1,559,004 55

Percentage of Expenses
to Earnings 67-03

1902. Int. or Dee.
$ $

4,325,207 bq I. 4OS,Sss<}0

860,657 25 D. 8,716 24

402,164 32 7. 124,809 42

1,423.031 95 I. 575,362 06
178.251 01 D. 85,521 33

2,564,104 53 7. 605,933 91

1 ,761,103 16 D. 202,098 61

59-28 /. 7-76

Lines and Mileage Included in Pbecbdino Statement.
Miles of Line.

Valley Railroad of Virginia 62-
Ravenswood Spencer & Glenvllle Ry 32-50
Ripley «& Mill Creek VaUey RR 13*
Cleveland Terminal & Valley RR 88*38
Cleveland Lorain & Wheeling Ry 191*74
Ohio & Little Kanawha RR. 74-28

Total 461*88

Tbe General Income Account of the Company for the year
shows the net income, after paying interest on the funded
debt, taxes and all other fixed charges, to have been $13,-

818,163 42. Against this there were charged dividends of 4
per cent on the preferred and 3 per cent on the common
stock (the dividend on the common stock of 2 per cent paid
March 2, 1903, having been charged against the surplus as of
June 30, 1902), together with $3,500,000 for extraordinary
expenditures in the way of additions and improvements
made during the year, and certain miscellaneous improve-
ments and expenses for topographical and right of way sur-
veys and maps, which were not properly chargeable to the
Expenses of Operation or Capital Account, leaving a net sur-
plus for the year of $5,432,922 22 to be carried to the credit
of Profit and Loss Account.
The discrepancy between the figures quoted for 1902 and

those appearing in the Annual Report of that year is owing
to the re-statement of the Income Account for 1902, for the
purposes of just comparison as explained previously.

GENERAL INCOME ACCOUNT OF THE BALTIMORE
& OHIO RAILROAD COMPANY.

(Including Baltimore & Ohio Southwestern Railroad Company),
Year Ended June 30, 1903, in Comparison with the

Year Ended June 30. 1902.

1903. 1902. Inc. or Dee.
Rarnings— $ $ $

Freight 47,756.25116 43,779,786 02 7.3,976,465 14
Passenger 12,520,987 92 11,238,537 35 7. 1,282,450 57
Express 1,189.842 96 1,009,206 52 7.120.636 44
Mall I,353,e71 65 1,346,^94 42 /. 6.»77 23
Miscellaneous 628,679 68 457,970 83 7.170,708 85

Gross Earnings 63,449,633 37 57,892,495 14 I. 5,557,138 23
Expenses-

Maintenance of Way and
Structures 6,175,115 61 7,235,388 92 1). 1,060,273 3

1

Maintenance of Equip-
ment 8,270,15653 7,384,33102 7.885,825 51

Conducting Transporta-
tion 23,653,780 40 20,946,895 80 7.2,706,884 60

General Expenses 1,470,91105 1,440,368 58 7.30,542 47

Operating Expenses.89,569,963 59 37,006,984 32 /. 2,562,979 27

Net Earnings from Oper-
ation 23,879,669 78 20,885,510 82 7.2,994,158 96
Other Income—

Dividend and Interest
on Securities Owned. 1,284,473 09 937,485 31 7.346,987 78

Western Union Telegr'ph
Co.Annulty - 60,000 00 60,000 00

House Rents and Miscel-
laneous Receipts 265,377 10 237,734 70 7.27,642 40

1,609,850 19 1,235,220 01 7. 374,630 18

Gross Income 25,489,819 97 22,120,730 83 7.3,368,789 14
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1903. 1902. Inc. or Dee.
9 V •**

Brought forward ss^Sq.j/oq? 32^20.730 Sj I.j^M.y&^ij

Deductions from Ixcomk—
Net EarnlnfTs, Washing-
ton Branch (included in
8v8tem Earnlnirs) 386,858 56 305,124 04 /. 81,734 52

Interest and Rentals.... 8,934,919 27 10.162.832 55 /).1,227.913 28
Taxes 1.239,725 92 1,175,06161 7.64,664 31
Misoellaneous Irai>rove-
ments 573,374 32 265,194 04 /. 308,180 28

Topocraphlcal and Right
of Way Hurveys and
Maps 22,88208 7.22,882 68

Discountand Commission
on SecuxlUes Sold 613.595 80 1,038,743 47 7>. 525.147 67

11,671,356 55 12,946,955 71 D.1,275,599 16

Net Income 13.818,163 42 9,173.775 12 /. 4,644,388 30

From this Net Income for the Year $13,818,163 42
the following amounts have been deducted:

Appropriation (or Additions and Im-
provements $3,500,000 00

Dlvtdeutl on Preferred
Stock, 2 p. 0. payable
March 2,1903 $1,200,000 00

Dividend on Preferred
Stock. 2 p. 0. payaQle
Sept. 1,1903 1,200,00000

Dividend on Common
Stock. 2 p. 0. payable
Sept. 1,1903 2,488,24120 4,885,24120 8,385,24120

Leaving Surplus which has been carried to Profit and
Loss. So 432 922 22

Amount to Credit 01 Profit and LosrJune 30, i90'2.'
.'.".'

i2!625,'221 68

Total $8,058,143 90
Deduct Dividend on Common Stock, 2

p. 0. paid March 2. 1903 $2,485,24120
Deduct Sundry Adjustments, net
Balance 66,255 37 2,551,496 57

meant to Credit of Profit and Loss Jime 30, 1903. $5,506,647 33

CONSTRUCTION AND BETTERMENTS.
The aggregate expenditures for Construction and Bet-
terments for the twelve months have been $8,999,309 28

For the twelve months ended June 30, 1902, they were. 5,834,329 09

An Increase of $3,164,980 19

The details of the $8,999,309 28 expended is

shown in the statement of "Analysis of Con-
struction Charges" (Table 7 of pamphlet report),
which gives the character of the expenditures
and the points at which they were made. The
general distribution as to locality was:

New York Division $9,052 73
Philadelphia Division 179,666 66
Baltimore Division 837,934 70
Cumberland Division 1,763,278 49
Shenandoah Division 1,378 49
MonoDgab Division 489,530 49
Whfeling Division 26,200 71
Ohio River Division 61,836 36
ConnellBville Division 1,755.371 53
Pittsburgh Division 1,029,902 72
New Castle Division 1,868,491 42
Cleveland Division 65«,953 60
Newark Division 116,026 3is

ClUcago Division, credit 9,189 59
Southwestern Division 212,874 59

TotaL..-. $8,999,309 28

Which amonnt was charged:
Capital Account, Cost of Roai $2,978,257 23
Capital Account, Cost of other roads owned by B. & O.. 177,531 89
Railroads in General Account 2,343,520 16
Inoom« Account, being the appropriation out of Sur-
plus Income of the year 3,500,000 00

Total •. $8,999,309 28

In addition to the foregoing, there was charged
direct to the Income Account of the Company
during the year the sum of $573,374 33, the obar-
acter of which expenditure and the locality
being given in statement of "Analysis of Miscel-
laneous Improvements Charged to Income."
(Table 8 of pamphlet report.) These improve-
ments were in the nature of substantial better-
ments and additions to the property, and were
not capitalized, nor were they considered aa
prop«*rly chargeable as an expense incident to
operation. The general distribution as to lo-
cality was:

Philadelphia Division „ $9 606 41
Baltimore Division... .....'"I.""'""""""" 123*706 13
Cumberland Division.... ...miir!Il""'imj!im' 96955 85Monongah Division •....'.*"."."."'.""."

••.---•-
35*98^ 17

Wheeling Division JJ.J.".".'"r 19768 91
Ohio River Division '."."."."

"

257 59
ConneUsvUle Division ..."•.'.".".*.*.".'.'.".*

*

93 613 36
Pittsburgh Division ."""."J

"'
60'l97 49

Newcastle Division ..."!III
*"

1*380 16Newark I >lvl8lon
"'*

2*697 94
Chicago DivisioD ."."...".*.."."::".'.".;::: 105,910 88
ooathwestem Division , 23 302 43

Total $573,374 32

No extensive improvements have been undertaken at your
Locust Point terminals for many years, owing to the diffi-

culty in continuing the operation while re-arranging the
facilities. An opportunity having offered for substanially
increasing your water front, a considerable amount of land
was purchast|^ during the past year, and the erection of a
commodious export and import pier was begun. This pier
will be 850 feet long and 160 feet in width, with a second
story to provide for the storage of flour and the handling of
the large immigrant business at that point. About 60 per
cent of the work is completed. The provision of this pier
will permit your terminal facilities to be remodeled upon a
comprehensive plan, the work upon which can be extended
over a series of years.
To secure the more economical operation of your Belt Line

Railroad at Baltimore, where electric power is used, a new
storage battery house has been completed, the method of
operation has been changed from the overhead trolley to the
third- rail system, and two additional motors of largely in-

creased capacity for use on this line will shortly be deliv-
ered.
The extensive improvements on your Baltimore Division,

between Relay and Brunswick, referred to in the report of
last year, have been completed, except the tunnels at Union
Dam and llchester, where the work has been unusually diffi-

cult, but it is now expected will be finished by January 1st
next.
The construction work undertaken on the Cherry Run &

Potomac Valley Railroad line between Cherry Run and Wil-
sons, W. Va., 13 approaching completion, and considerable
right of way has been purchased looking to the extension of
this line from Wilsons to Harper's Ferry, W. Va. By this
line a grade of 15'8 feet eastbound is secured, obviating the
necessity for the pusher engines now employed on the pres-
ent line; and a westbound grade of 26-4 feet is also substi-
tuted for the present grade, which is virtually 52-8 feet.

Work is now in progress on the Marriottsville and Paw
Paw tunnels, and when completed, the Doe Gulley tunnel
will be the only on the Main Line remaining to be remodeled
to meet the demands of the largest cars in use on the Trunk
Lines. Plans for the improvement of this tunnel are under
consideration in connection with the improvement of the
grade and alignment at that point.
The second track work on your Connellsville Division, re-

ferred to in the report of last year, is completed except at
Indian Creek, where difficulties have been encountered in
the construction of masonry work, due to the constant high
water in the Casselman River.
The Quemahoning Branch Railroad was completed and

opened for operation on August 8, 1902.
The third and fourth track work between Connellsville

and Broadfordihas been completed, and work on the third
and fourth track work between McKeesport and Wheeling
Junction is being rapidly advanced.
The second track on your New Castle Division between

New Castle Junction, Pa., and Struthers, O., a distance of
14*2 miles, is approaching completion. The work of revis-
ing and improving the line between Hazelton, O., and Cuy-
ahoga Falls, O., is well under way. This work, which com-
prises the reconstruction as a double-track line of the Trum-
bull & Mahoning Railroad between Hazelton and Niles, O.,
a distance of 8*52 miles, and the construction of an improved
double track line between Niles and Cuyahoga Falls, a dis-

tance of 41-5 miles, is progressing favorably. Through this
improvement the present grades between these points of
31-6 west-bound and 26-4 east-bound will be reduced to 15-8

feet in both directions, while the maximum curvature will
be reduced from 12 degrees to 4, the central angle lowered
2252 degrees and the distance shortened about five miles.
The work of revising the grade and the construction of

second track, between Chicago Junction and Nova, a dis-

tance of 23*5 miles, is approaching completion.
At Bellaire a high level approach to the present Ohio

River Bridge is being constructed to effect a direct connec-
tion between your line and the Cleveland Lorain & Wheel-
ing Railway at that point. When this work and that under-
taken on the latter road between Bellaire and HoUoway
Yard is completed, through freight train runs will be
established between Fairmont and HoUoway, thus greatly
facilitating the handling of your business between the coal
fields of West Virginia and the Lakes, Chicago and other
Western points.
The work on the Medina Cut- off, on the Cleveland Lorain

& Wheeling Railway, is approaching completion, and ex-
tensive improvements have been undertaken south of HoUo-
way, consisting of the construction of 27 miles of second
track, the reduction of west-bound grades from 58'14 to 26*4

feet, lowering the central angle 1063 degrees, and saving 2
miles in distance.
The extensive yard-work undertaken at the five terminal

points, Keyser, Fairmont, Connellsville, New Castle and
HoUoway, is approaching completion, and should effect a
marked improvement in the handling of your traffic. In
connection with these yards, large modern round houses
have been erected, thoroughly equipped with machinery and
facilities for coaling and caring for engines. Extensive
improvements of a similar character have been commenced
at Glenwood on your Pittsburgh Division.
At your Mount Clare Bhops, further additions have been

made to the buildings and machinery, and much new mach-
inery has also be en installed in your other shops.
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Tlie work of strengthening bridges to bring them up to
the demands of modern loading has been continued during
the year.

Considerable work has been done under a comprehensive
plan to improve the water supply for locomotive tase, by
the construction of storage reservoirs, and •he securing of
water of a better quality from new sources of supplies.
New stations were erected during the year at Monrovia,

Md., Coufluence, Pa., Bruce, Pa., Thomas, Pa., Gypsy,
W. Va., New Martinsville, W. Va., New Matamoras, W. Va.,
Vaughn, O.. Olney, Ashland and Lebanon, 111.

An arrangement was effected with the Pennsylvania Co.
whereby their single track line between Massillon and
Warwick, a distance of r3'4 miles, was combined with the
single tracK line of your company between those points, the
right of way of the two companies adjourning. The operation
of the double track line thus established is under the charge
of your company. No bills are to be exchanged between the
companies because of capital charges, the expense of opera-
tion and maintenance being borne according to use, deter-
mined by the number of cars passing over the same.

This, in conjunction with a similar arrangement for the use
of the single track line of the Cleveland Lorain & Wheeling
Railway, in connection with your track between Warwick
and Sterling, 11 "6 miles, provides your interests with double
track facilities between Warwick and Sterling, a distance of
34 miles, without any additional capital investment.
There were 578-15 miles of track ballasted; 56,359 70 tons of

new steel rail laid, of 100 and 85 pounds to the yard; and
1,291,394 new orossties used in renewals and construction.
In order to meet the increased demands of industrial estab-

lishments on your lines, and to provide facilities for the
movement of traffic, 81*22 miles of sidings were built, and
several small branches have been built for the purpose of
developing local traffic.

There were added during the year to your system:

36-37 miles of main track.
58-63 miles of second track.
3-71 miles of third track.
3'11 miles of fourth track.

WASHINGTON TERMINAL,

The Washington Branch Railroad originally entered the
District of Columbia under an Act of Congress which gave
it an easement over certain streets and Government property
to reach its station grounds. This Act provided for the
occupancy of these streets until 1910, but by an Act passed
December 3, 1900, the company was required to vacate the
streets and Government property in 1905. As the period for
vacation drew near, negotiations were had with the proper
authorities for an extension of time, which resulted in the
passage of the Act of Congress of February 12, 1901. Under
this Act, considerable real estate was purchased, and the
work of erecting new terminals was about being put under
contract when a request was made by the District author-
ities that your Company and the Pennsylvania Railroad
Company, through its Philadelphia^Baltimore & Washington
Railroai Company, should re-consider the entire'question of
passenger terminals at Washington, with a view of making
provision for a union station. The negotiations resulting
therefrom culminated in the Act of Congress of Februay 28,

1903, entitled: "An Act to provide for a union railroad station
in the District of Columbia, and for other purposes."
Pursuant to the provisions and requirements of this Act of

Congress, new union passenger terminals within the City of
Washiogton are being constructed by the Washington Term-
inal Company, a corporation organized under said Act of
Congress in the joint interests of the Baltimore & Ohio Rail-
road Company and the Philadelphia Baltimore & Washington
Railroad Company.
The Washington Branch Railroad Company is constructing

a connection between its tracks near Montello and the tracks
of the Terminal Company at Florida Avenue, and has secured
new facilities for its anthracite coal traffic on Square 711.

A new coach yard and other facilities for passenger traffic

will be located adjacent to the new Washington Branch
tracks, between Montello and Florida Avenue, to be con-
structed by the Washington Branch alone, or jointly with
the Philadelphia Baltimore & Washington Railroad Company.
The new terminals and facilities for freight traffic, other
than those for anthracite coal, are being constructed in con-
nection with the Metropolitan Branch, to which they lie

adjacent. All the facilities will be open to the traffic of
either branch on such terms of compensation between them
as the President and Directors may hereafter determine from
time to ime to be just and equitable. The work of construc-
tion will extend over three years.

The contracts havw not all been let, but the following are
approximate figures of the cost, and the portions to be borne
by the companies respectively:

Estimated coat of Terminal Station $7,800,000 00
Other expenditureB estimated for oom-

ftletlon of elevated connection to Wash-
ngton Branch RR., Metr poUtan Br'ob
and connection with Phlla. Baltimore
<& WaHhlneton RR., together with coach
yard, roundhouse, freight faollltleB, &o. 6,500,000 00

$14,300,000 CO
Deduct appropriation under Act of Congress tot elim-
inating grade crossings, eto 3,000,000 00

Chargeable to:

Pennsylvania RR. Co., aooount of Phlla.
Baltimore & WaslilnKtou RR $5,600,000 00

B. ife O. Mt^tropolltan Branch 2,300,000 00
Washington Branch RR 3,400,000 00

$11,300,000 00

Expenditures to June 30, 1903, on account of the above,
amounting to $1,757,058 86 have been made and charged as
follows:

Washington Branch—Real Estate $562,019 73
Washington Terminal Co.—Beat Estate. . . 1,182,444 08

" " " —Construction.. 12.594 55
$1,757,058 36

CHICAGO TERMINALS.

The temporary arrangement made on July 1, 1897, under
which terminal facilities were leased at Chicago, was can-
celed by your company, and a new contract negotiated with
the Chicago Terminal Transfer Railroad Company, which
became effective April 1, 1903, under which your lines secure
a permanent entrance into Chicago and increased terminal
facilities at that point.

EQUIPMENT—LOCOMOTIVES AND CARS.

The Baltimobe & Ohio RR. Co.

Referring to Table 19 (p. 43 and 44) , Seventy-sixth Annua^
Report, it will be seen that the entire equipment in service
June 30, 1902, comprised:

1,037 Locomotive? 693 Passenger Cars.
10 Spare Tenders
4 Electric Motors, 50,629 Pr'ght & Service Cars, $30,101,099.80

There has been charged to this account
during the fiscal year

—

(a) Through purchase and construction at
Company's works:

7 Locomotives, 27 Passenger Cars, 133
Freight and Service Oars $403,716 10

(b) Through transfer from Pitts.

& West. ; Pitts. Cleve. & Toledo, and
Pitts. Painesv, & Fairport RR. Co's:

, Gauge. .

Stand. Nar.
Locomotives 110 9 $373,390 00
Pass. Equip 49 17 128,300 00
Vft &Ser.Equip.5,439 319 1,031,625 50 1,533,315 50 1,937,031 60

$32,038,131 40

Credits have been made for record value of

:

45 Locomotives, 2 Narrow Gauge Pass. Cars,
6 Passenger Oars, 87 Nar. Gauge Fr't & Service

3,542 Fr't & Serv. Cars, Oars,

"put out of service" through condemnation, wreck,
destroyed by foreign roads, by sale and by lire 583,379 32

Total $31,454,752 08

being the value, June 30, 1903, of :

1,159 Locomotives, Standard, 15 Passenger Car8,Nar.Qauge»
9 Locomotives, Narrow Gauge, 52,671 Freight and Service Cars.
4 Electric Motors, Standard.
10 Spare Tenders, 232 Freight and Service Cars,

751 Passenger Oars, Standard, Narrow Gauge.

Te amount of reduction for equipment ($583,379 32), less

salvage, has been charged to Operating Expenses for the
year.

Note.— 12 Passenger Cars were changed to Service Cars during the
year.

SOUTHWBSTBRN EQUIPMENT OOMPANT.

The equipment supplied through this Company during the
year was

:

154 Locomotives, 54 Passenger Equipment Oars, 6,000
Freight Cars $9,636,028 38

making the total equipment supplied to June 30,

1903:

LOCOMOTIVES—
252 Engines $3,840,509 59

PASSENQEE EQUIPMENT—
54 Coaches $408,340 50
5 Cafe and Parlor Cars 66,768 00

26 Combination, Baggage and Mail. 122,754 60
3 Dining Cars 47,685 00

FEEIGHT EQUIPMENT—
3,800 Box Cars $2,996,162 48
1,200 Flat Cars 983,079 82
6,000 Steel Hoppers 6,468.93150
4,000 Steel Gondolas 3,325,460 00

40 Side Dumps 29,800 00
250 Gondolas 163,030 97

645,538 10

1
13,966.464 57

8BBVICE EQUIPMENT—
2 Steam Shovels $15,614 90
1 Pile Driver
1 Steam Ditcher
1 Steam Wrecking Crane

27 Box; 20 Flats; 11 Ballast and
miscellaneous Work and Main-
tenance Cars

6,300 00
4,000 00

11,000 00

19,925 27

$11,300,000 00

56,840 17

Total $18,508,352 43
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Thb Baltimore & Ohio southwestbrn Railroad Comfant.

Referring to Table 19 (p. 45). Seventy-sixth Annual Re-
port, it will be seen that the entire equipment in service

June 30, 1903, comprised :

199 Loooiuotlves, 198 PassenRer Cars, 11,957 Freight

and Service Cars $5,728.'J34 01

There have been charged to this account dur-
ing the fiscal 5 ear

—

Through Construction at Company's Works: 4 Freight

Cars 1,840 00

$5,730,074 01

Credits have been made for tha record value c f :

3 Locomotives, 377 Freight and Service Cara, "put out

of Service" through condemnation, wreck, destroyed

on foreign roads, by sale and by lire 75,651 67

$5,654,422 84

being tbe value, June 30, 1903, of :

196 Locomotives, 198 Passenger Care, 11,584 Freight

and Service Cars.

The amount of reduction for equipment ($75,651 67), less

salvage, has been charged to operating Expeafes for the
year.
As above sta'ed, lurge additions have been made to Tour

power and rolling stock during the year, and your Board
has authorized, for delivery during th-i coming year the
purchase of additional locomotives and passenger equipment.

It will be noted that during the year a large number of
cars have been put out of service. At the time of the Reor-
ganizaion of the Company, in 1898, the equipment contained
many old and small capacity cars and locomotives. It was
revalued as of June 30, 1899. by a special committee ap-
pointed for the purpose. In determining the valuitiou,
coDsideratioQ was given to age, condition and service adapt-
ability, and the old and ligot capacity equipment then
standing on the books was written down to nominal values.
As it will take some time to complete the replacing of this

low-value equipment, the effect of which is to reduce the rior-

mal credit to Capital Account and the charge to operations,
the Management have deemed it wise, in order that the cur-
rent years shall bear a proper proportion of the depreciation
of equipment, to charge Operations for depreciation during
the ensuing year, $600,000.

MARINE EQUIPMENT.

The amount at debit June 30, 1902, representing the
value of Marine Equipment as shown on General Bal-
ance Sheet (page 18) ot Seventy-sixth Annual
Report. wa.« $781,470 54

Brought forward 97-^',47os4

There have been debited this account dur ng
the year for construction of the following :

Lighter Staunton $4,400 (K>
Ilutton 4,400 00

" Winchester 4,400 oo
" Keyser 4,204'5
" Magnolia 4,204 74
" Monongahela 9,390 00

$30,999 49
ThPte have also been additional pay-

ments account of

:

Canal Boats $9,648 00

Total Additions $40,647 49
Total ^ii-ri,il\HiS

There has been credited this account
durint? the year account sale of :

Canal Boats, 45innumbor 34.650 00
Total valuefMarlne Equipment J une 30, 1903 $787,468 03
Being 'he value of

1 1 Steam Lighters and Tugs, 2 Pile Drivers, 95 Barges
and Floats, 1 Wharf Boat.

INSURANCE FUND.
The statement of the operations of the Insurance Fund

will be found on page 37 of pamphlet report. This Fund was
established December 31, 1901, and the Assets of June 30,

1903, are valued at $433,439 40, an increase of $142,641 91 as

compared with previous year.
P^xcellent results are expected from the operations of this

fund in the way of increased protection to the Company's
interests at minimum cost.

The contributions made to the Fund during the year have
been charged to Operating Expenses.

RELIEF DEPARTMENT.
The report of the Relief Department for the twelve

months ended June 30, 1903, will be printed for distribution
to the members. The operations of the Department, cover-
ing the Relief, Savings and Pension Features are shown in

the statement found on pages 38-40 of pamphlet report. The
Pension Feature is entirely Jmaintained by contributions
front the Company and not by contributions of its employees.

Salaries and wages in all departments of the service were
increased during the year to accord with the conditions pre-
vailing throughout the territory served by your property.
In making these increases not only were wages adjusted to
agree witb similar practice on adjacent roads, but adjust-
ments were also made looking to a proper compensation hav-
ing regard to the responsibilities of the position occupied
and service performed.
The President and Directors take great pleasure in ac-

knowledging the faithful and eflBcient services of the officers

and employees during the past year.
By order of the Board,

L. F. LOREE, President,

GENERAL BALANCE SHEET YEAR ENDED JUNE 30, 1903.

ASSETS.

CAPITAL ASSETS.
Cost of Road Including Bonds and Stocks pledged with Trustees as security for

Funded Debt issued

Real Estate-
Miscellaneous $11,738,146 30
Property at Washington, D. C 1,182,513 49

Gas and Electric Plants
Equipment—

Rolling Stock $31,454.752 08
Marine Equipment 787,468 03

Cost of other roads owned by the Baltimore & Ohio Railroad Company
New Bonds and Stocks held to retire Old Bonds and Stocks, as per plan of re

organization... .„

Total

MISCELLANEOUS ASSETS.
Interest paid in advance
t'ash in hauds of Fiscal Ageats to pay outstanding Coupons
Washington Terminal Advance Account
Balance due from other Roads in general account
Insurance Fund...
Southwestern Equipment Company Loan Account for purchase of equipment.

Total

.

CURRENT ASSETS.
Cash Assets-

Cash on Hand and In Banks
Agents' Balance
Traffic Balances
Bills and Accounts Receivable

Bonds of Sundry Companies
Stocks of Sundry Companies ',

!...J$28,777,637 36?
Stock of Southwestern Equipment Co 9,997,553 05 S

Material on Hand

Total

.

$286,837,021 48

12,920,659 79
665,847 91

32,242.220 11
11,830,958 33

271,437 40

$2,253 43
15,684 ^0

695.038 63
3,246,765 34
250,000 00

8,510,799 38

$15,858,69141
4,609,924 62
1,342,587 15
6,580.114 48

$28,391,317 66
14,730,294 91

38,775,190 41

4,836,202 30

$344,768,145 02

12,720,541 58

86,733,005 28

Comparison with
June 30, 1902.

Increase.

$8,541,991 19

291,360 95

825 46

1,353,652 28
5,997 49

171,103 57

695,038 63
885,664 31

3,510,799 38

668.040 70
564,482 85

2,211,036 45

6,139,913 94

22,231,313 41

1,230,505 53

$444,221,691 88 $51,473,748 68

Decrease.

$1,059,546 37

16,975 00

9,014 04
6,975 00

935,467 05
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GENERAL BAT.A\CE SHEET YEAR ENDED JUNE 30, 1903.- (Concluded.)
LIABILITIES.

CAPITAL LIABILITIES.
C«pltal Stock-

Preferred
Common

Funded Debt-
Prior Lieu Tliree and One-half Per Cent Bonds
tlrst Mortgage Four Percent Bonos
Pgh J t. & Mid. Dlv. Prior Lien Three and One-half Per Cent Bonds
Southwe8t»>rn Dlv. Three and One-half Per Cent Bonds
Ten-Year Gold Con. Deheuture Four Per Cent Bonds
Pitts. Lake Erie «& W. Va. Four Per Cent Reldg. Bonds

Capital Liahilltie.s Issued
Ground Rent Liens (Capitalized at 6per cent)....

Real Estate Mortgages-
Miscellaneous $20,00000
Propertj- at Washington, D. C 394,396 43

Old Bonds and Stocks not deposited under Plan
Car-Trust Bonds and Lease Warrants not matured
Monongahela River RR. Co. Car-Trust Warrants
Monongahela River RR. Co. First Mortgage Five Per Cent Bonds
W. Va. & Pitts. RR. Co. First Mortgage Four Per Cent Bonds
Schuyl. River E. 8. RR. Co. First Mortgage Five Per Cent Bonds
Pitts. <6 Western Equipment Trusts

Capital Liabilities assumed

Total

MISCELLANEOUS AND CONTINGENT LIABILITIES.
Due to railroads In General Account
Due to Washington Branch, including annuities
Dividends and Interest irlor to July, 1898, uncalled for
Pittsburgh & Western Settlement Account

Total

CURBBNT LIABILITIES.
Pay-Rolls
Accounts Payable
Traffic Balances...
Unclaimed Wages
Accrued Interest on Fnnded Debt and Loans
Dlviaends on stocks declared and unpaid
Individuals and Companies
Accrued Taxes and Ground Rente
Belief Departments.....

Total
Profit and Loss

$59,374,289 31
124,262.060 00

72,000.000 00
69,000,000 00
13,810„'i30 00
43,600.000 00

692.000 (0
22,884,000 00

$183,636,349 31

221,886,530 00

$802,308 51

414,396 43
147,963 00

9,487 86
315,000 00
700,000 00

4.000,000 00
4,500,00i' 00
477,749 68

$2,082,072 96
1,310,982 12

20,315 01
186,910 26

$2,580
2,641,'
1,105,
113.

3,480,!
3.825.
2,308,
512

1,636,

333 05
066 61
694 14
999 40
926 59
689 61
262 49
531 44
476 08

$405,522,879 31

11,366,905 48

$410,889,784 79

3,600,280 35

18,224,979 41
5,506 647 33

Comparison with
June 80, 1902.

Increase.

$13,022 00
48,265,860 00

477,749 68

1,643,849 77

325,007 40
264,410 36

3,905 51
262,.'^45 12

1,003,047 68

119,051 38
377,161 31

2,881,425 65

$444,221,691 88 $51,473,748 68

Deereate.

1,000,000 00
1,500,000 00

600,000 001

2,884,000 00
$5,949,000 00

78,872 50

22,800 00
176,278 86

13,976 00
37,9^1 56
62,000 00

192,097 47
4 602 97

1,309,809 11

776,93* 70

1,522,964 01

The above General Balance Sheet presents an accurate and true statement of the Accounts of the Company as of
June 30, 1903. H. D. Bulkley, Comptroller.

Baltimore, August 17, 1903.

LOUISIANA & ARKANSAS RAILWAY COMPANY.

SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30, 1903.

Tkxarkana, Abk., November 6, 1903.

To the Stockholders and Bondholders of the Louisiana &
Arkansas Railway Company :

The Louisiana & Arkansas Railway at the beginning of
the fiscal year 1903 extended from Stamps, Ark., on the St.
Louis Southwestern Railway to Winnfield, La., a distance of
125 '3 miles. Within the year the railroad was carried north-
ward from Stamps to Hope, Ark., 22-47 miles, making 147"77
miles in operation at the close of the year June 30, and an
extension in a southeasterly direction from Winnfield to
Jena, La., 388 miles, was undertaken. The line from Stamps
to Hope was completed and opened for business on June 1,

1903. The chief object in building to Hope was to establish
connections with the St. Louis Iron Mountain & Southern
Division of the Missouri Pacific Railway System and with
the Rock Island-Frisco System. The extension gives your
road increased competition for the profitable traffic that it

controls for delivery to other companies, and the value of
this additional mileage is demonstrated already. The St.

Louis San Francisco & New Orleans Division of the Rock
Island Frisco System should be completed into Hope by
December 1, 1903, at the latest. In addition to giving to the
Louisiana & Arkansas Railway these valuable connections,
the extension has opened a valuable farming countrj', which
should yield considerable traffic. Hope, the northern t^-r-

micus of the railroad, is a town of about 4,000 inhabitants,
and is the centre of a large farming country. It has many
industries, among them a large cotton seed oil mill, a cotton
compress, a planing mill, a handle factory, a hub and spoke
factory, a foundry, a flour mill, a brick yard, etc.

The alignment of the Hope extension is excellent, the
maximum curve being two degrees and the maximum gr^de
is one per cent. The right of way throughout is 100 feet.

At Hope a good site was obtained for a yard, which has been
laid ont. The company probably will unite with the St.

Louis Iron Mountain & Southern Railway and with the
Rock Island-Frisco System in building a joint passenger
station. Independent connections with both of these sys-

tems have been made for the transfer of freight.

The southeasterly extension of the railroad from Winn-
field to Jena, La., •«<« Georgetovra, is now well underway,
and according to contract should be finished by January 1

,

1904. From Winnfield to Georgetown the distance is 21*6

miles; from Georgetown to Jena, 17*2 miles. The grading is

90 per cent completed and the rails are being laid rapidly.

This extension traverses a region heavily timbered with a
virgin growth of long leaf pine. Most of this timber la

owned by the same persons that own the railway. No spec-
ial difficulties have been encountered in the construction.
The only steel bridge required on this extension will be one
of 150 feet span, over Little River, near Georgetown. At
Winnfield 210 acres of land have been bought for terminal
and yard purposed and at Georgetown 60 acres.

Mnch work has been done during the past year in improv-
ing the physical condition of the property, and the road
should be practically unaffected by weather conditions the
coming winter. The betterments, which are set forth in

more detail below, have included among other things the
ballasting of a considerable mileage with cement gravel
found on the main line near Stamps, and the laying of
heavier rails on the northern end of the line. When this

work is finished the road will have 75-pound steel rails from
Hope, Ark., to Sibley, La. (84 miles;, and 60-pound steel

rails south of Sibley. It may be mentioned that the 75-

pound rails are the heaviest used by even the larger rail-

roads in the Southwest.
Ttie country served by your road is experiencing much

greater prosperity than it has previously known. In the
last eighteen months many of the towns have doubled their

population, and yet the greatest need of the region is immi-
gration. Lumbering is the chief industry to-day and prob-

I
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ably will remain so for the next twenty- five or thirty years.

But as the land is cleared of timber, farming increases, and
with it the output of cotton and its various manufactures.
At Winnfield, La., an oil well is being drilled, with favor-

able indications. Whether oil will be obtained in paying
quantities must remain a question till the well is completed.
The State Geologist of Lousiana reports the formation to be
the same as at Beaumont, Tex. Already the drill has reached
small amounts of oil in crevices in the rock. Should oil be
obtained it will mean much to the railroad, for the country
is of similar formation for forty miles, or as far north as

Alberta.
CAPITAL STOCK.

The authorized capital stock of the Company is $7,000, f 00,

of which $3,250,000 was outstanding on June 30, 1903, and
$3,625,000 is now outstanding.

FUNDED DEBT.
The Company's First Mortgage authorizes the issue of

$7.t'00,000 of five per cent twenty-five year gold bonds, as
follows, limited, however, to an average of $30,000 per mile
of comple'ed railroad:

Section 2—For general purposes of the company and for
satlsfyinnltsouUfrations $1,500,000

Section 3 -For the purchase, construction or acquisition of
extensions, branch line.s and extensions thereof 4,000,000

Section 4— For the puroiiase and acquisition of additional
rolling stock and to provide for improvements and bet-
terments 500,000

Sect-ion 5— For the construction o» acquisition of a bridge
across the Black River and a bridge across the Red River. 1 000,000

Total $7,000,000

Including $864,000 of bonds held in the Treasury on July
1, 1903, the $1,500,000 of bonds authorized under Section 2
had been issued at the beginning of the fiscal year. Within
the year the bonds in the Treasury were sold and the proceeds
were expended for construction purposes; and additional
bonds, amounting to §408,000, were issued under Section 3,

at the rate of $18,157 per mile of new railroad, on account
of the extension from Stamps to Hope, 23'47 miles, and
bonds amounting to $308,000 were issued under Section 4
for new rolling stock and improvements chargeable to cap-
ital. The total amount of bonds thus issued in 1903 was
$616,000 and the total outstanding at the close of the fiscal

year was |!2,116,000.

Since July 1, 1903, bonds to the additional amount of

$333,000 have been issued under Sections 3 and 4 of the
mortgage, making the present aggregate issue $3,449,000, or
the equivalent of $16,600 per mile of completed road.

IMPROVEMENTS AND ADDITIONS.
The actual expenditures for betterments and additions

charged to capital accounts in the fiscal year 1903 amounted
to $189,954. During the year three important revisions of
location were undertaken, one at Stamps, one at Spring Hill
and one at Minden. The first two have been completed and
the track is being laid on the third. The object of these
betterments was to shorten the line and to reduce the grad-s
and curves. All told, the improvements in alignment and
grades extend over about 10 1-3 miles of road. The new
track has been ballasted and laid with 75-pound rails. In
addition to this, about 88 miles of road between Stamps and
Sibley have been relaid with 75-pound rails. Upon the com-
pletion of the work now in hand a total of 65 miles will have
been ballasted with cement gravel.
During the year water tanks, each of 35,000 gallons capacity,

and with suitable pumps, have been erected at Hope, Taylor
and Winnfield. Y's have been built at Hope, Cotton Valley
and Winnfield, and sidings at Hope. Coler, Baker and Winn-
field. Frame stations sufficient for the requirements of the
traffic have been built at Spring Hill, Goldonna and Winn-
field, and a new one will be built during the current year at
Minden. Other new buildings include a frame car repair
shop and a power house at Stamps. New machinery has
been installed in the car repair and machine shops, and the
road is now well equipped for making all of its repairs.
Bridges have been maintained during the year in excellent

condition. The most important improvement was the re-

newal of the Dorcheat pile trestle bridge, which is 1,190 feet
long.
The Company contracted during the year for eight new

70-ton locomotives. Of these two have been delivered and
are doing excellent service. The others are expected in the
course of a few months. The company also added to its

rolling stock three passenger cars, two combination cars, 97
box cars, 200 flat cars, three cabooses and three boarding
cars. The road is now well equipped for all requirements.

MILEAGE.
Miles.

In operation -Tune 30, 1903, Hope, Ark., to Winnfield, La. . . . 147-77
Under constriiirtion, Winnfield. La., to Jena, La 38'80
Projected, Jena, La., to Natchez, Miss .47
Packton, La., to Alexandria, La 36 83*00

Total 269-57

Average miles operated, 1901, 91-8 miles; 1912, 97 miles;
1903, 127-17 miles. Sidings, 22 3 miles. Gauge, standard,
4 feet S}4 inches. Rails in the 147-77 miles of line now in
operation, 47-33 miles of 75-pound steel and 100 44 miles of
60-pound steel.

INCOME ACCOUNT.
The income accounts of the fiscal years ended Jutie 30,

1902, and June 30, 1903, respectively, are compared in the
o V. .1 g statement:

Increcue
1903. 1902. Inrreate. Per Ot.

Average miles operated 127 17 97 3017 3110
Gross earnings $5;-l2.534 $478,531 $f>-l,003 11-29
Operatlngexpenses and taxes 371,706 295,574 76,132 25-76

Net earnings «160,828 $182,957 *$22,129 *12-10
Otherlnoome 17,842 17,842

Total net Income $178,670 $18'2.9.'S7 *$4,287 •2-34
Interest 70,027 33,001 37,026 112-20

Surplus $103,643 $149,956 *$41,313 *27-55
• Decrease.

On the present funded debt of the Company, $3,449,000,
the annual interest charge of 5 per cent is $133,450. This
sum is equivalent to 68 53 per cent of the net income appli-
cable to interest in the fiscal year 1903. The annual interest
charge on the funded debt is equivalent to $830 per mile of
road now in operation, as against net income available for
interest amounting to <S1,405 per mile operated in 1903 and
$1,645 per mile as the average of the last two years.
The Company's earnings have shown continuous gains for

several years and reflect the prosperity and the uninterrupted
development of the region. Comparing 1903 with 1903, the
earnings of the passenger department increased about 41
per cent, those of the freight department about 9 per cent,
and total earnings more than H per cent. The proportion
of other freight than forest products to the total tonnage
was somewhat greater than the previous year. Of the in-

crease of $54,003 in gross earnings, $37,172 was derived from
freight, $15,778 from the passenger department and $1,053
from miscellaneous sources. About 30 per cent of the total
revenue is drawn from the passenger department J^nd from
other freight than forest products.
Freight earnings averaged 1*83 cents per ton per mile, or

the same as in 1903, and passenger earnings averaiied 2-85
cents per passenger per mile, as compared with 3-10 cents
the year before.
The following comparative figures will be found of inter-

est in this connection:

PASSENGER TRAFFIC.
1903. 1902. Increase. Inc.p.c-

Average miles operated 127 17 97 30-17 31-10
No. of passengers carried 85,356 64,346 21,010 32-65
Number of passengers car-
ried 1 mile 1,668,048 1,066,502 601,546 56-40

Number of passengers carried
1 mile per mile of road 13,117 10,995 2,122 19-30

Total earnings from passen-
gers $47,547 $33,467 $14,080 42-07

Total earnings passenger de-
partment 54,376 38,598 15,778 40-88

FREIGHT TRAFFIC.
1903. 1902. Increase. Inc. p c.

Average miles operated 127-17 97 30-17 31-10
No. of revenue tons carried.. 740,569 732,811 7,758 1'06
Number of revenue tons car-
ried one mile 25,685,740 23,608,181 2,077,559 8-80

Number of revenue tons car-
ried one mile per mile road, 201,980 243,383 *41,403 *17-01

Total earnings from freight.. $469,588 $432,416 $37,172 8-60
* Decrease.

OPERATING EXPENSES.
In addition to the improvements charged to capital ac-

counts, as mentioned above, the existi g property was duly
maintained out of its earnings through charges to operating
expenses. The amount expended for maintenance of way
and structures, including reserve funds charged to operat-
ing expenses and set aside for renewals of rails and ties, was
equivalent to $921 per average mile of road operated, as
against $1,017 per mile in 1902.

All freight cars, except skeleton logging cars, are provided
with automatic couplers and air brakes, and all of the equip-
ment is in good condition. The amounts charged to operat-
inij expenses for repairs and renewals of rolling stock aver-
aged per locomotive $820 in 1902 and $1,039 in 1903; per
passenger train car $349 in 1902 and $474 in 1903, and per
freight and work car $31 in 1902 and $26 in 1903.

The increase in cost of conducting transportation from
35 62 per cent of gross earnings in 1902 to 39-18 per cent in
1903 was due to several causes, among them the maintenance
of adequate train service on the new mileage, higher wages
and the operation of the per diem system of settlement for
the use of borrowed freight cars. ' Of the increase in gross
earnings 60 per cent was absorbed by increased cost of con-
ducting transportation.

REPLACEMENT RESERVE FUNDS.
Proper amounts are set aside monthly out of income as

reserve funds f 'r the maintenance of ties, rails and equip-
ment. Renewals when necessary are then made out of these
funds. During the fiscal year 1903 the tie reserve fund was
increased $10,305, the rail reserve fund $9,3i9 and the equip-
ment reserve fund $19,257.

TRANSPORTATION RESULTS.
Both in the passenger and in the freight service the work

of the transportation department shows progress.
With an increase of 8 80 per cent in the number of tons of

revenue freight carried one mile, the revenue freight train
mileage Increased 5-37 per cent and the average train-load
of revenue freight increased 3-14 per cert. In 1902 the av-
erage revenue freight train- load was 159 tons; in 1903,164
'ons. Including company freight, the train-load of 1903 was
174 tons, as against 161 tons the year before. Freight earn-
ings per freight train mile averaged $2*99, as compared with
$2-91 in 1902, an increase of 806 per cent.
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Passenger train earnings per passenger train mile aver-
aged 76 cents in 1903, as compared with 57 cents the previ-
ous year, a gain of 34 per cent. The average number of
passengers per train increased within the 3'ear from 16 to 33.

The gam in the number of passengers carried one mile was
56 per cent.
In the Company's train statistics the mileage of mixed

trains is added to freight and passenger train mileage,
three-fourths to the former and one-fourth to the latter. No
helping engines are employed. The following tables show
comparative results:

FREIGHT SERVICE.

1903. 190Z. Increase. Inc. p.e.
Average miles operated 12717 97 8017 3110
Total earnings from freight.. $469,588 $132,416 $37,172 8-60
Number of revenue tone car-
ried one mile 25,685,740 23,608,181 2,077,559 8*80

'ReTenue fielgbt train mile-
age 156,789 148,794 7,995 5-37

Average freight traiu-load,
tons 164 159 6 314

Freli;bt earnings per revenue
freight train mile $2-995 $2-906 $0-089 3-06

* Includes tliree-fourths of mixed train mileage.

PASSENGER SERVICE.

1903. 1902. Increate. Ine.p.c.
Total passenger train earn-
ings $54,376 $38,598 $15,778 40-88

Number of passengers oar>
•rledlmUe 1,668,048 1,066,502 601,546 66-40
tPasssnger train mileage 71,307 67,900 3,407 5-02
Average number of passen-
gers per train 23-39 16-71 7-68 48-89

Passenger train earnings per
train mile, cents 76-26 5685 1941 3414

t Includes one-fourth of mixed train mileage.

The Company's books and accounts have been audited by
certified public accountants and their certificate appears
herewith. The report of the Auditor submitting detailed
statements of earnings, financial condition, operating results,

etc.. is appended.
Continued faithful service, for which the directors desire

to express their acknowledgment, has been rendered by
officers and employees.
By order of the Board.

WM. BUCHANAN, President.

PATTERSON, TEELE & DENNIS,
Oertifltd Public Aceountariu.

30 Broad Street, New York.
131 State Street, Boston. 16 8. Calvert Street, Baltimore.

16 £. Broad Street, Colombus, O.

New York, September 23, 1903.

To the Stoekholdera and Bondholders of the Louisiana &
Arkarisas Railway Company,

We have made an examination of the books and accounts
of the Louisiana & Arkansas Railway Company for the fiscal
year ending June 30, 1903, and hereby certify that the Bal-
ance Sheet and Income and Profit and Loss Accounts pub-
lished herewith are in accordance with the books, and we
have satisfied ourselves that they accurately set forth the
results of the year's operation and the financial conditions
as at June 30, 1903.

Patterson, Teele & Dennis,
Certtfied Public Accountants,

SUM.MARY OP INOOME ACCODNTS-FOR THREE YEARS
ENDED JUNE 30.

1903. 1902. 1901.
Average miles operated 12717 97-00 91-8
Gross earnings $532,53422 $478,53150 $316,745 80

Operating expenses $364,857 65 $291,798 37 $193,996 39
Taxes 6,849 00 3,776 50 4,274 96

Operating expenses and
taxes $371,706 65 $295,574 87 $198,270.35

Net earnings $160,827 57 $182,956 63 $118,475 45
Other income 17,842 52

Total net income $178,670 09 $182,956 63 $118,475 46

Interest on funded debt.
Other interest

,277 45
749 34

$31,500 00
1,501 14

$15,618 82

Total deductions from in
come $70,026 79 $33,001 14 $15,618 82

Surplus $108,643 30 $149,955 49 $102,856 63

PROFIT AND LOSS ACCOUNT-FISCAL YEAR ENDED JUNE 30,
1903.

Cbbdit—
Surplus income for year ended June SO, 1903 $108,643 30

Dbbit—
Sundry adjustments 1,612 01

Balance June 30, 1903 $107,031 29

COMPARATIVE GENERAL BALANCE SHEET.

Assets.

Cost of road
Cost of equipment ,

Total cost of road and equipment
Material and supplies ,

First mortgage bonds In treasury

Total capital and invested assets.
Equipment under contract (contra)..
Cash on hand
Cash in transit
Cash with financial agents
Due from agents and conductors .....

Due from IndivlduBlH and companies.
Unexpired insurance

Total working assets

Total assets

June 30, 1903.

$3,593,326 33
525,854 24

$324,589 46
6,783 66
300 00

2,258 64
58,4'?6 54
1,402 66

$4,n9,l«?0 67
197,667 96

$4,316,848 53

393,750 96

$4,710,599 49

July 1, 1902.

$2,145,606 59
228,454 99

$111,743 83

18,000 00
3,084 49

46,816 35
3,020 02

$2,374,061 58
37,776 60

864,000 00

$3,275,838 18
24,075 00

182,664 69

$3,482,577 87

Increase.

$1,447,719 74
297,399 25

1,745,118 99
159,891 36

1,041,010 35

212,845 63
6,763 66

11,620 19

211,086 27

1,228,021 62

Decrease.

$864,000 00

24,075 00

17,700 00
825 85

1,617 36

LlABILITIBS.

Capital stock
First mortgage bonds

Total capital liabilities
Equipment contract (contra)
Audited vouchers
Unpaid wages
Due individuals and companies
Agents' drafts in transit
Unpaid coupons
Accrued interest on bonds
Accrued taxes
Loans and bills payable
Due stockholders of old company in liquidation
Miscellaneous reserves
Due trustee of first mortgage

Total working liabilities
MlBcellaneouB reserve."
Profit and loss, .surplus

Total liabilities and surplus.

June 30, 1903. July 1. 1902.

$2,250.000 00 $1,750,000 00
2,116,000 00 1,500,000 00

$4,366,000 00

$55,246 43
26,678 29
9,415 99
690 07
300 00

35,266 65
4,000 00

3,162 78
695 00

$14,586 38
19..543 94
17,547 14

18,000 00
2,331 83

20.000 00
59,000 00

135.455 211
If2.tl2 99
107,031 29,

$4,710,599 49

1

$3,250,000 00
24,075 00

151,009 29
57,493 58

$3,482,577 87

Increase.

$500,000 00
616,000 00

1,116,000 00

40.660
7,134

690
300

17,266
1,668

Deeretue.

$24,075 00

'8,131 15

3,162
695

44,619 41
107,031 29

1,228,021 62

20,000 00
59,000 00

15.654 08

RAILS IN MAIN TRACK.
J^une 30, 1903.

Miles 60-ponnd steel 100-44
Miles 75-pound steel 4733

/Mne30,1902.
125-30

Total

'Decrease.

147-77 125-30

Increase.
•24-86
47-33

22-47

NoTB —In the fiscal year 1903 the Company laid 75-pound steel rails
on 22-47 n.lles of new line and replaced 60-poand steel with 75-pound
steel on 24-86 miles of old line.

Locomotives
Passenger train oars

Freight cars—Box
Flat
Logging
Cabooses

Total ,

Service cars, etc.—Boarding

.

Pile driver

EQUIPMENT LIST.

/Mn«30,1903. June 30. 1902.
17
10
109
555
131
9

15
5

12
355
131

6

Increase.
2
5

97
200

804 604 300
9 6 8
1 1 • •«•
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ATLANTIC COaST LImE RAILROAD COMPANY.

SIXTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDING JUNE 80th, 1903.

Richmond, Va., November 17th, 1903.

To the Stockholders of Atlantic Coast Line Railroad Covipany:

The Atlintio Coast Line Railroad Company, a corporation

having a Virginia charter, and also corporate powers under
the laws of the several States in which it owns lines of rail-

way, went into possession, on the Ist day of July, 1903, of

the property acquired by consolidation with the Savannah
Florida & Western Railway Company. At the same time it

went into possession of the St. Johns & Lake Eustis Rail-

road, which it had acquired by purchase from the Company
of that name, and also of the Sanford & Lake Eustis Rail-

road and of the Florida Midland Railroad, which it acquired
by purchase from the owner of the same.
The stocks of The Florida Southern Railroad Company and

of the Sanford & St. Petersburg Railroad Company were ac-

qnire4 by this Company and the properties of said Companies
were conveyed to it. While such consolidation only became
effective April 1st, 1903, the accounts representing the earn-

ings and operating expenses of The Florida Southern Rail-

road Company and Sanford & St. Petersburg Railroad Com-
pany, from July Ist, 1902, to March 81st, 1903, were taken
up on the books of this company, so that the statements in-

corporated in this report include the three Companies, and
the operations of 4,138*87 miles of railroad.

The Florida Southern Railroad Company owned and op-

erated at the time of the consolidation about two hundred
and forty-three miles of road, consisting of the line of railway
extending from Palatka, Fla., to Gainesville, Fla., and to

Fitzgerald, Fla., and Brooksville, Fla., and the line from Bar-
tow, Fla., to Punta Gorda, Fla., at all of which points, except
the last named, said lines of railway had coimection with
those of the Atlantic Coast Line Railroad Company.
The Sanford & St. Petersburg Railroad Company at the

time of the consolidation owned and operated the line ex-

tending from Sanford, Fla., to St. Petersburg, Fla., a dist-

ance of about 153 miles, and connecting with the Atlantic
C-^ast Line at Sanford and Trilby.
At the time The Florida Southern Railroad Company was

consolidated with the Atlantic Coast Line Railroad Company,
the former had under construction a line from Punta Gorda
to Fort Myers, a distance of about twenty-eight miles, which
it is expected will be completed and in operation early in the
year 1904.

A line from a point in Decatur County, Ga., near Climax,
on the railwaybetween Climax, Ga., and Chattahoochee, Fla.,

was partially constructed in the fiscal year covered by this
report, and is now in operation to Amsterdam, Ga., a dist-

ance of 10'5 miles.
The Company has not now under construction any other

lines.

MILEAGE.
Lines owned 3,999-26
Lines operated under lease or agreement for trackage, etc.... 139-61

Total 4,138-87

The railways of the Atlantic Cost Line join those of the
Louisville & Nashville Railway Company at Chattahoochee
Junction, Fla., and Montgomery, Ala. The two Companies
are the joint lessees of the Georgia Railroad; for years they
have interchanged business with each other on a large scale,
and have been operated as connecting lines and allies. Under
these circumstances it was deemed of first importance by the
stockholders and directors of the Atlantic Coast Line Railroad
Company that such interchange of business should be per-
manently secured, and it was considered that this could be
accomplished in no other way as completely as by the acqui-
sition by this Company of a majority of the stock of the
Louisville & Nashville Railroad Company. The stockholders
of this Company, by a vote representing ninety-one per cent
of all the stock then outstanding, and being all the shares
represented at the meeting on November 17th, 1903, ap-
proved the purchase ot 306,000 shares out of a total of 600,-
000 shares of the stock of the Louisville & Nashville Railroad
Company. These shares have been pledged as collateral for
an issue of $35,000,000 of bonds made by this Company,
bearing date November 1st, 1903, payable October 1st, 1952,
and carrying interest at the rate of four per cent per annum
from October Ist, 1902, payable the 1st days of May and No-
vember. These bonds, together with |5,000,000 in the stock
of this Company, and $10,000,000 in cash, were paid as the
consideration for the 306,000 shares of Louisville & Nashville
stock. Siirplus profits of the company have since been ap-
plied to the cost of this stock, by which its book value has
been reduced to $45,554,220 58.

The mileage of the Louisville & Nashville Railroad Com-
pany owned and operated, or leased and controlled solely or
jointly with other lines, on June 30th, 1903, aggregated
6,133'15. Its net earnings from operations and income, after
paying all taxes, leases and fixed charges, were 6,211,047 74,
from which was paid to stockholders in two semi-annual
dividends of two and one-half per cent each in August and
February, $3,000,000, leavmg a net surplus of §3,311,047 74,
all of which, however, was invested by the Board of Direc-
tors in additions to its equipment and property.

ATLANTIC COAST LINE RR. INCOME ACCOUNT.

Gross earnln^'S from operation $19,682,45S 60
Operating expenses and taxes 12,612,336 59

Net income from operation $",070,119 01
Otber Income 1,162.952 34

Total Income $8,223,071 35
Interest and rentals 5,207,982 48

Miscellaneous deductions from income.
$3,015 088 87

22,060 60

Net Income $2,993,028 27
Dividends—

Declared Nov. 17, 1902. payable Jan, 10,
1903, 2ifi%on $28,libO.OOO common stock. $703,750

Declared Juno 26, 1903, payable July 10,
1903, 2»a% on $36,650,000 common stock. 916,250

Declared Sept. 23, 190-;. payable Nov. 10,
1902, 2 ifl% on $2,0 '8,900 preferred stock. 50,472 50

Declared AprU 21. 1903, payable May 10,

1903, 2Mo on $1,744,100 preferred stock. 43,602 50 1,714,075 00

••• $1,278,953 27Net surplus for year. —
Earnings from operation increased 11-58 per cent.
Operating expenses ami taxes increased 8-22 per cent.

Net Income from operations increased 18-13 per cent.

In "Other Income" is included the six months dividend of
two and one-half per cent on the Louisville & Nashville Rail
road Company stock owned by this Company which was
paid in February, 1903, while "Interest and Rentals" include
nine months' interest to June 30th, 1903, on the entire issue
of $35,000,000 of bonds secured by the Louisville & Nash-
ville stock as collateral.

The ratio of operating expenses and taxes to gross earnings
from operations was 64-08 per cent.

CAPITAL ACCOUNT.

The common stock of the Company outstanding on July
1st, 1903, amounted to $23,150,000. Fifty thousand shares
were issued in part payment for 306,000 shares of Louisville
& Nashville stock and eighty-five thousand shares were sold
at $135 per share to provide the cash payment made on the
same account, so that the outstanding common stock of the
Company amounted at the close of the fiscal year to
$36,650,000.
On July 1st, 1903, the Company had outstanding $18,850,-

000 of 5 per cent non-cumulative preferred stock, of which
$17,105,900 were, by June 30th, 1903, converted into 4-per-

cent Certificates of Indebtedness of the company at the rate
of 100 per cent of stock for 125 per cent of Certificates; there
were outstanding on the 30th of June, 1903, $1,744,100 of
preferred stock.
There were outstanding on the 30th of June, 1903:

7% Certificates of Indebtedness of the Wilmington & Wel-
don Railroad $17,100

4% Certllioates of Indebtedness of the Atlantic Coast Line
Railroad Company (of the issue of 1900) 22,400

New 4% Certificates of Indebtedness of the Atlantic Coast
Line Railroad Co. (amount authorized $25,000,000) 21,382,300

Mention was made in the annual report of the Company to
the stoskholders for the year ended June 30th, 1902, of the
consolidated mortgage of the Company to secure an issue of
bonds not to exceed $80,000,000. The amount of bonds
secured by this mortgage outstanding on June 30th, 1903,
was $34,809,000.

Steps were taken in this fiscal year for paying, on January
1st, 1904, $1,500,000 St. Johns River Division Bonds of the
Savannah Florida & Western Railway Company, under the
right reserved in the mortgage securing said bonds. When
said bonds have been paid, the consolidated mortgage will
have a first lien on 124 additional miles of railway, which
will make it a first lien on about 713 miles.
The entire bonded debt having a lien on the railways

owned by the Company amounted, on June 80th, 1903, to

$73,569,375, or $18,146 per mile of railway owned by the
Company, and the fixed charges resulting from such bonded
debt amounted to $3,059,327 63 per annum, or $765 per mile
of railway owned by the Company.
The Company has no floating debt, and has no equipment

trust obligations outstanding except the amount of $136,-

666 65 which it became liable to pay by reason of consolida-
tions with other companies, and which amount is being paid
at the rate of $40,000 per year.

MAINTENANCE OP WAY AND STRUCTURES.

The charge to this account during the year amounted to
$3,995,369 50, an increase of $371,136 95, or 9*95 per cent over
the preceding year.

Six thousand and twenty-seven and five one-hundredths
tons of new steel rail (70 and 80 lbs. to the yard) were laid,

making 50-833 miles of track laid.

One million five hundred and sixteen thousand nine hun-
dred and six cross-ties were used in renewal.
One hundred and five thousand nine hundred and one

cubic yards of gravel ballast were placed in the track.
Fifty-nine and one-third miles of new side tracks and spurs

were constructed and fifteen miles were taken up, making a
net increase during the year of forty-four and one-third
miles.
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The charge to repairs and renewal of buildings and fix-

tures amounted to 1438.291, an increase of $39,880, or 25"8

per cent, over the preceding year.

MAINTENANCE OP EQUIPMENT.

The charge to this account was $2,153,309 60, a decrease
of $6,189 98, or 29 -100 of one per cent, as against the preced
ing year.
Sixteen new locomotives were added at a cost of $203,858,

of which nine replaced the same number of old locomotives
sold and seven were charged to New Equipment. The Com-
f»any owned 451 locomotives at the end of the year. All the
ocomotives and passenger coaches of the Company are
equijped with automatic couplers and air-brakes.
One thousand two hundred and fourteen new freight cars

were purchased or built at the Company's shops during the
year at a cost of $683,384 IS, of which 291 took the place of
the same number of freight cars destroyed, and 923 were
charged to New Equipment. Freight train equipment at the
close of the year consisted of 13,931 standard-gauge cars and
41 narrow-gauge cars. All freight cars of the Company are
equipped with automatic couplers, and 83*9 per cent of them
are equipped with air-brakes.
The passenger train equipment at the close of the year

consisted of ,496 standard-gauge cars and 6 narrow-gauge
cars.

Road service equipment consisted of 399 cars.

CONDUCTING TRANSPORTATION.

The charge for Conducting Transportation amounted to
$6,194,359 07, an increase of $577,313 09, or 10-28 per cent
over the preceding year. The principal causes of increase
were rise in the price of fuel, increased wages of employees
and large increase in tonnage handled.

Tons Febight and Nusibeb Passengeks Carried.

Tons of freight carried
Average amount received for each ton freight..
Number of passengers carried...
Average amount received from each passenger

.

Per Mile of Road.

Miles of road operated
Receipts from freight

" " passengers
" " passenger train service .,

Gross earnings from operations
Operating expenses
Net receipts

7,674,271
$183

3,728,033
$103

4,138 87
$3,393 78

926 55
1,208 48
4,755 51
2,877 69
1,877 84

Carried One Mile.

Tons freight caiTlel one mile 1,068,277,144
Averate rate per ton per mile -013
Number of passengers carried one mile 157,075,477
Average rate per passenger per mile -024

Per Train Mile.

Mileage of revenue freight tralnb
" " passenger trains.
" " mixed trains

5,905,391
4,997,740
780,434

Total revenue train mileage 11,683,565
Mileage of non-revenue trains 382,323

Total train mileage 12,066,888
Receipts from freight per freight train mile $2 10

" " passengers per passenger train mile. -66
" " passenger train service per passenger

train mile -87
Gross earnings from operation per mile of trains
earning revenue 168

Operating expenses per mile of trains earning
revenue 102

Net earnings per mile of trains earning revenue '66

GENERAL EXPENSES.

The amount charged to this account was $567,298 42, an
increase of $71,964 50, or 14*53 per cent, caused principally

by increase in amount of insurance carried and in rate of
premiums paid, and by expenses incident to the issue of four
per cent First Consolidated Mortgage Bonds.
The Company acknowledges the faithful and efficient ser-

vices performed by its employees during the fiscal year
covered by this report.

Respectfully submitted,

H. WALTERS, Chairman.
R. G. ERWIN, President.

INCOME ACCOUNT FOR THE YEAR ENDING JUNE 30TH, 1903

Gross Earnings—
Freight. $14,046,394 95
Passenger 3,834,868 06
Express 529,758 31
Mail 600,321 39
Miscellaneous 621,837 91
Extra Baggage 36,788 77
Telegraph 12.486 21

$19,682,455 60
Operating Expenses—

Maintenance of Way and Structures.. $2,995,369 50
Maintenance of Eiiiilpmemt 2,153.309 60
Conducting Transportation 6,194,359 07
General Expenses 567,298 42 11,910,33689

Net Earnings $7,772,11901
Other Income—

Interest on Deposits and Current
Accounts 154,515 03

Interest and Dividends on Stock and
other Securities 871,035 89

Ren' s from Real Estate and Property 77,272 13
Rentof RaU 48,69727
Miscellaneous 1,432 02 1,152,952 34

Total Income $8,925,071 35
Deductions from Income—

Interest on Funded Debt 4,109,110 96
Taxes 702,000 00
Interest on Certificates of Indebtedness 1,055,595 52
Rental of Leased Lines—
C. RR. of S. C $31,000 00
8. O. Paclflo RaUway.. . 6,276 00
W.&B.V. RR 6,00000

43,276 00
Dividends on Capital Stock 1,714,075 00
Miscellaneous 22,060 60 7,646,118 08

SURPLUS Income for Year $1,278,953 27

PROFIT AND LOSS ACCOUNT-YEAR ENDING JUNE 30, 1903.

Credits -
Balance at credit of Account on July 1,
1902 $12,750,086 24

Interest on $500,000 A. C. L. RR. of
S. C. Bonds, collected in July, 1902,
applicable to prior period 10,000 00

Premium on stock and Bonds 2,225,684 35
Refund by CT. 8. Government of errone-
ous deduction made during Spanish
War on account of M. & O. Land Grant. 4,748 10

Southern Express Co. reports collected
since July 1, 1902, applicable to prior
period 79,833 82

Exchange of Florida Southern RR. and
S. &St. P. RR. Bonds 242,688 83

Accounts closed out 26,66127
Net Surplus for the year ending June
30, 1903, transferred from Income
Account 1,278,953 27

^$16,618,655 88
Debits—

Interest on Bonds charged subsequent
to July 1, 1902, applicable to prior
period $57,716 66

Surplus Profits applied to cost of L. &
N.RR. Stock 5,000,000 00

Accounts charged off 92,254 81
Charges to Real Estate translerred 3,707 00

5,153,678 47

Balance at credit of account on June 30, 1903. $11,464,977 41

GENERAL BALANCE SHEET JUNE 30TH, 1903.

ASSETS.

Property, Construction and Equipment $127,255,911 01
306,000 shares Louisville & Nashville RR. Co. stock.
Atlantic Coast Line RR. Co. First Con. 4% bonds
Other Investments
Atlantic Coast Line RB. Co. of S. C. 4% bonds deposited
with Farmers' Loan & Trust Company

Bonds deposited with Safe Deposit & Trust Company
for Equipment

Reserve Fund—Cash on Dei>osit for renewals of ralla..
Trust Equipment
Material and Supplies

Current assets-
Cash on deposit and in hands of Treas
urer $1,397,314 56

Cash deposited for oonpona 500,348 69
Agents' Balances. 522,659 15
Due by other Companies & Individuals. 5,365,770 51

Deferred Assets-
Unadjusted Claims In hands of Freight
Claim Agent

Interest Receivable
242,426 99
63,967 49

45.554,220 58
2,244,975 00
191,408 40

500,000 00

500,000 00
249,098 54
136,666 G5
708,725 15

7,786,092 91

306,394 48

LIABILITIES.

Capital Stock -
Preferred $1,744.100 00
Common 35,659,000 00
Common Class "A" Richmond <fe Peters-
burg RR. 991,00000

Certificates of Indebtedness—
New Certificates of Indebtedness, 4% ..$21,382,300 00
Certificates of Indebtedness, Old, 4% . .

.

22,400 00
Certificates of Indebtedness W. & W.
RR., 7% 17,100 00

Bonded Debt Secured by Mortgages on BaUroads
Louisville & Nashville RR. Collateral 4% Bonds
Trust Equipment Obligations

Current Liabilities—
Audited Vouchers andPay-Rolls $1,111,651 32
Due to other Companies and Indlvid'ls. 874,365 27
Unclaimed Wages 28,426 16
Coupons due and unpaid 505,588 63
Dividends declared, unpaid 926,879 25

Deferred Liabilities—
Bond Interest Accrued, not due $869,893 32
Taxes accrued, not due 484,391 31

Reserves for Betterments and Improvements.
Profit and Loss - Surplus

$38,394,100 00

21,421,800 00
72,569,275 00
35,000,000 00

136,666 65

3,446,910 63

1,354,284 63
1,645,478 40

11,464,977 41

Total Assets $185,433,492 72 Total LlabUitles $185,433,492 72



Nov. 21, 1903. TRE CHRONTCLK 2049

ST. LOUIS IRON MOUNTAIN <& SOUTHERN RAILWAY COMPANY.

APPLICATION TO THE NEW YORK STOCK EXCHANGE TO LIST THE RIVER & GULF DIVISIONS
FIRST MORTGAGE FOUR PER CENT 30-YEAR BONDS.

New York, October 31, 1903.

St. Louis Iron Mountain & Southern Railway Company
respectfully applies to have the following-described bonds,
issued bv it, placed on the regular list of the New York
Stock Exchange, viz.: S13,-343,000 of its River & Gulf Di-

visions First Mortgage Four Per Cent Thirty-Year Gold
Bonds, nnnibered from 1 to 12,242, inclusive.

These bonds are issued under and secured by a divisional

First Mortgage dated May 1, 1903, executed by St, Louis
Iron Mountain & Southern Railway Company to the Mer-
cantile Triast Company of New York and William K. Bixby
of St. Louis, Mo., as Trustees. The bonds are dated May 1,

1903, and mature May 1, 1933, and the principal and interest

of the bonds are payable m the City of New York in gold
coin of the United States of the present standard of weight
and fineness. The bonds bear intt-rest from May 1, 1903, at

the rate of Four Per Cent per annum, payable on May 1 and
November 1 : both principal and interest of the bonds are
payable without deduction for any tax or taxes which the
company may be required to pay or retain therefrom under
or by reason ot any x'resent or future law of the United
States, or of any State, County or Municipality thereof. The
bonds are in coupon form, with power of registration as to

principal, and may be converted into full Registered Bonds
without coupons, of the denomination of $1,000 and such
multiples thereof as the Board of Directors or Executive
Committee of the Ry. Co. may from time to time prescribe
Registered Bonds are exchangeable in turn for Coupon Bonds.
The Mortgage securing these bonds covers as a first and

paramount lien thereon the lines of railroad of the Railway
Company coDstrncted and to be constructed, extending
from a point at or near St. Louis, Mo.; thence by ferry to

East St. Louis, 111., and thence along the east side of the
Mississippi River to the bridge of the Southern Illinois &
Missouri Bridge Company at Thebes, 111., and from a point
of connection with said bridge at Grays Point, Mo., along
the west side of the Mississippi River to a point of connec-
tion with the line of railroad of the Texas & Pacific Railway
Company at or near Clayton, Concordia Parish, La.; also

from a point at or near West Memphis, Ark., to a point of
connection with the line of railroad of the Missouri Pacific
Railway Company at or near Carthage, Mo., a total mileage
of about 677 miles, of which 330"08 miles are now constructed
and in operation; also all lines of railroad, extensions,
branches, equipment, property, rights and franchises con-
nected therewith, and all other property, real and personal,
which may be constructed or acquired by the use of the

^ bonds issued thereunder or the proceeds thereof,
The Mortgage also covers the following-described obliga-

tions, which have been deposited with the Mercantile Trust
Company, one of the Trustees of the Mortgage, and are all

of said obligations issued and outstanding, viz,:

$148,000, par value, of the First Mortgage Bonds of the Union Rail-
way Company, a corporation of the State of Tennessee and owning
certain temiinale, terminal facilities and railroads at or near Memphis
in said State, out of an authorized issue of $1,000,000 bonds; and jnro-

ylsion is made in the River & Qulf Divisions Mortgage for acquisition
of the remaining authorized bonds.
$1,000,000, par value, of the Ftt^t Mortgage Five Per Cent Gold

Bonds of the Western Coal & Mining Company, a corporation of the
State of Missouri, wliich owns and operates certain coal lands in
Missouri, Arkansas, Kansas and ninols; said bonds being all of the au-
thorized bonds seoiu-ed by a Mortgage dated April 28, 1903, to Edwin
G. Merrlam, as Trustee, which mortgage covers as a first lien about
8,000 acres of coal lands in the State of Illinois adjoining the line of
railroad formerly belonging to St, Louis Valley Railway Company and
now belonging to St, Louis Iron Mountain & Southern Railway Co.,
and subject to the lien of the River & trulf Divisions First Mortgage.
There are no liens upon property of company other than above stated.

The total authorized issue of St. Louis Iron Mountain &
Southern Railway Company River & Gulf Divisions First
Mortgage 4 Per Cent Thirty-Year Gold Bonds is $50,000,000.

All properties acquired by St. Louis Iron Mountain &
Southern Railway Company and subject to the River &
Gulf Divisions First Mortgage are free from lien except as
herein stated.

Provision is made for the immediate issue of $7,200,000,
par value, of said bonds as applicable to the acquisition,
and representing the value of all the railroad, property and
franchises formerly belonging to the St. Louis Valley Rail-
way, including a line of railroad extending from East St.
Louis to Thebes, with a branch line from Fordyce Station to
a point near the north boundary line of Williamson County,
all in the State of Illinois, a total distance of about 145 miles;
also 7-2 miles of additional railroad in the County of St.
Clair, in said State; a ferry line across the Mississippi River
at or near East St. Louis, and ferry, terminal and yard facili-

ties at or near the city of St. Louis, Mo., and the cities of
East St. Louis and Thebes, 111,

Bonds in the aggregate principal amount of $1,000,000 are
reserved to be certified from time to time for the acqusition
of an equivalent amount of the First Mortgage Bonds of the
Union Railway Company, a corporation of the State of Ten-
nessee, and owning terminals, terminal facilities and rail-
roads at or near Memphis in said State, and connected with
the railroad subject to said River & Gulf Divisions First
Mortgage,

$148,000, par value, of this reservation of bonds are imme-
diately issuable as applicable to the bonds of said Union
Railway Company, deposited with the Mercantile Trust
Company at the time of the execution of the Mortgage,

$15,700,000, par value, of said bonds are reserved to pro-
vide for the actual cost of the acquisition and the comple-
tion and extension of the lines of railroad formerly belong-
ing to the White River Railway ; Company, the Memphis
Helena & Louisiana Railway Company and the Memphis
Helena & Louisiana Railroad Company, and may be certi-
fied at a rate not exceeding in the aggregate $30,000, par
value, for each completed mile of main line of said railroad.

$2,175,000, par value, of said bonds are reserved to provide
for the actual cost of double- tracking the line of railroad
extending from East St, Louis to Thebes and formerly
owned by the St, Louis Valley Railway, and may be certi-
fied at a rate not exceeding in the aggregate |l5,000, par
value, for each mile of said double track.

$2,500,000, par value, of said bonds are reserved to provide
for the actual cost of additional terminal and ferry proper-
ties, facilities and equipment at St, Louis, East St. Louis
and Thebes,

$4,500,000, par value, of said bonds are reserved to provide
for the actual cost of the construction or acquisition of
second track, shops, depots, terminal properties, rolling
stock and other additional property for use upon or in con-
nection with the lines of railroad, branches, extensions or
terminals of the Railroad Company subject to said Mortgage.

$5,675,000, par value, of said bonds are reserved to provide
for the actual cost of the acquisition of lines of railroad
connecting the lines of railroad formerly owned by the St.

Louis Valley Railway, the Memphis Helena & Louisiana
Railway Company and the White River Railway Company,
and said bonds may be certified at a rate not exceeding in
the aggregate $30,000 for each mile of said connecting lines

of railroad constructed or acquired.
The remainder of said bonds, viz.: $11,250,000 par value are

reserved under careful restrictions to provide for the actual
cost of lines of railroad constituting extensions or branches
connecting with the railroad of the Railway Company
subject to the lien of said Mortgage, and said bonds may be
issued at a rate not exceeding in the aggregate $30,000, par
value, for each completed mile of main line of railroad, and
not exceeding in the aggregate $15,000, par value, for each
completed mile of branch line railroad so constructed or
acquired.

$7,200,000, par value, of said bonds have been issued and
delivered to the Railway Company as applicable to the
acquisition and representing the value of the lines of rail-

road, ferry and terminal property formerly belonging to
the St. Louis Valley Railway, and hereinbefore specifically
described.

$l48,0n0, par value, of said bonds have been issued and
delivered for an equivalent amount of the First Mortgage
Bonds of the Union Railway Company,hereinbefore described,
which bonds have been deposited with the Mercantile Trust
Company, subject to the terms and conditions of said River
& Gulf Divisions First Mortgage, as part of the security for
the bonds issued thereunder.

$3,089,251, par value, of said bonds, being a part of the
reservation of $15,700,000, have been issued and delivered to
the Railway Company upon the terms and conditions con-
tained in said mortgage, to provide actual reimbursement
for expenditures made in the acquisition of portions of the
lines of railroad mentioned in Section 3 of Article II of said
River & Gulf Divisions Mortgage, and subject to the lien

thereof, and aggregating 132 '06 miles of constructed main
line of the railroads mentioned in said section.

$1,208,937 60, par value, additional of said bonds, being a
part of the same reservation, have been so issued and deliv-
ered to the Railway Company in reimbursement of expendi-
tures actually made in the construction by the Railway
Company of extensions of the lines of railroad last above
described, aggregating 45'83 miles of main line of such
extensions.
$489,142 86, par value, of said bonds, being a part of the

reservation of $4,500,000, have been issued and delivered in
reimbursement of expenditures actually made in the acqui-
sition of additional railway equipment for use upon the lines

of railroad subject to said Mortgage, which equipment has
been marked with the words "River and Gulf Divisions
First Mortgage Equipment," as provided in Section 6 of
Article Second Of the Mortgage.

$106,857 14, par value, of said boflds, being a part of the
reservation of $2,500,000, have been issued and delivered to
the Railway Company in reimbursement of expenditures
actually made in the acquisition of additional ferry facili-

ties and equipment for use in connection with the lines of
railroad subject to said Mortgage, at or near St. Louis and
East St. Louis,
From the foregoing it appears that the amount of River

and Gulf Divisions First Mortgage Bonds issued and out-
standing at the date of this application and the purposes for
which said bonds have been issued are as follows:
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Total amount Issued and outstanding 912,242,000 00
Balance held by Ttie Mercantile Trust Co.to apply upon
future deliveries 188 60
Applied aa foll.tws

To the railroad aoi^ulred from the St.
Louis Valley Ry. Co.. inoludluK ferry
and terminal property (15'2-2 miles).. $7,200,000 00

To $14 8,000 par value First Mortiraue
Bonds of the Union Ry. Co 148,000 00

To the railway acquired from White
River Ry. Co. Memphis Helena &
Louisiana Ry. Co. and Memphis Hel-
ena ..t Louisiana RR. Co. (13206 miles) 3,089,251 00

To construotlon of extensions of Bald
railroads (15-82 miles). 1,203.937 60

To railway equipment covered by Mort-
gage as direct lien 489,142 86

To ferry facilities and equipment cov-
ered by Mortgage as direct lien 106.85714

$12,212,188 t>0

All of the bonds covered by the present application have
been sold and disposed of by the Railway Company.
Mercantile Tmst Co. is Registrar of Transfers of said bonds.
The Mortgage has been duly recorded and there is handed

you herewith a copy thereof, together with a Certificate of
The Mercantile Trust Company certifying the said copy is

correct, and that there are attached to the original counter-
parts of the Mortgage Certificates of Record showing the
recording thereof.
Following is the Income account and Condensed Balance

Sheet of the St. Louis Iron Mountain & Southern Railway
Company, as of the latest practicable date :

INCOME ACCOUNT FOR EIGHT MONTHS ENDING AUG. 31, 1903.

Balance to credit of income account, January 1. 1903.. $5,210,808 71
Grose earnings, Jan. 1 to Aug. 31, 1903.$12,642,889 02
Operatingexpen.Jan. ltoAug.31,1903. 8,240,680 94 4.402,208 08

'$9,613.016 79
Charges against net earnings—
Inter* St on bonds $2,347,013 90
Rentals and taxes paid 378,543 81
Sundry amounts paid 434.422 76

$3,159,980 47
Leas amounts received-
Dividends received $1,136,245 00
Sundryamounts 36.146 23 1,172.391 23

Total charges against net earnings, eight months 1,987,589 24
Amount to credit of Income account August 31, 1903... $7,625,457 55

BALANCE SHEET AUGUST 31, 1903.

ASSBTS.
Cost of road and equipment - $85,978,770 80
Real estate 669,436 06
Land accounts 960.683 62
Construction accounts.... 4,326,346 96
Investments 32,422,723 57
Cash 1,239,995 11
Sundry accounts collectible 303,382 14
Advances to agents 625 00
Miscellaneous accounts ^ 2,716,695 54
Due from Little Rock Junction By 5,376 15
Due from Little Rock & Ft. Smith Ry 315.568 11

$128,939,60306

Liabilities.
Balance, Income account $7,625,427 S5
Capital stock 25,795,710 00
Bonds 83,131,400 66
Interest due and accrued 1,323,020 05
Sundry accounts payable 249,423 39
Car Trust Certlflcates 5,992,000 00
Miscellaneous accounts 357,423 77
Due to The Missouri Pacific Ry. Co 4.465,197 64

$128,939.60306

^ht (^oxnmzxcml ^imjes*

General Officers.—George J. Gould, President; Frank
J. Gould, Vice-President: C. G. Warner, Vice-President;
Russell Harding, Vice-President and General Manager;
A. H. Calef , Secretary and Treasurer; Guy Phillips, Assist-
ant Secretary; S. B. Schuyler, General Auditor.
Directors.—George J. Gould, Russell Sage, John T. Terry,

R. M. Gallaway. Howard Gould, Frank J. Gould, G. C. W.
Lowrev, James DeWolf Cutting, Henry Whelan Jr., Thomas
T. Eokert, W. H. Thompson, C. G. Warner, Russell Harding.
There is also handed you herewith certified copies of

resolutions adopted by tlie Board of Directors and by the
Stockholders of the St. Louis Iron Mountain & Southern
Railway Company, authorizing and approving the issue of
the River & Gulf Divisions First Mortgage Four Per Cent
Thirty-Year Gold Bonds and the execution of the Mortgage
securing the same.
There is also handed you with this a specimen of the River

& Gulf Divisions First Mortgage Four Per Cent Thirty-
Year Gold Bonds and a Certificate of The Mercantile Trust
Company, as Trustee, acknowledging the acceptance of the
trust and giving the numbers and amount of bonds certified

in accordance with the Mortgage; also Opinion of Counsel.
Application is now made that the River & Gulf Divisions

First Mortgage Bonds of this Company, in the aggregate
principal sum of $12,242,000, bearing numbers 1 to 12,242, in-

clusive, may be admitted to the regular list of the Exchange.
Respectfully,

ST. LOUIS IRON MOUNTAIN & SOUTHERN RY. CO.
By A. H. Calef, Secretary.

The Committee recommends that the above- described
$12,242,000 River & Gulf Diviaiong First Mortgage Four Per
Cent Thirty-Year Bonds of 1933, for $1,000 each, Nos. 1 to

12,242 inclusive, be admitted to the list.

W. H. Qeanbeby, Ohairman.
Adopted by the Ooverning Committee, Nov. 11, 1903,

Wm. McCluhe, aecretary.

COMMERCIAL EPITOME.
Friday NiasT. Nov. 20, 1908.

Climatic conditions over a considerable area of the country

have been more seasonable; this, coupled with active prepar>

ations on the part of the retail trade for the coming holi-

day season, has been reflected in a fairly full distribut-

ing business, jobbers and dealers generally reporting a
fairly satisfactory condition of trade. Business from first

hands, however, has shown no material improvement, the

spirit of conservatism still being the dominating influence.

Another factor that has served to hold more liberal buying
in check has been a general disposition shown to close the

current calendar year with comparatively light stocks of

merchandise on hand, due to the reactionary tendency of

prices in many lines. The Cuban Reciprocity Treaty has

been passed by the House of Representatives and now awaits
the action of the Senate.

Lard on the spot has had only a very moderate sale, the
buying by both jobbers and exporters being limited to small

lines only; but as there has been no especial pressure to move
supplies, prices have held to a steady basis, closing steady at
7*40c. for prime Western and 6*75@7c. for prime City. Re
fined lard has been quiet, closing dull at 7'60c. for refined

for the Continent. Speculation in lard for future delivery

has been moderately active and prices have weakened slightly

under full receipts of swine. The close was quiet.

OAILT OliOSnO PBIOBB OT LABD VOTUBBB IH OHIOAOO.

aai. Hon TutM. Wed. Ihuri. fri.
December del'v.. 6 90 6-72»fl 6-72i9 Q-61^ Q-72^ 6 72>«
January del"/ 6-85 6 67i« e-a7Hi 665 6-72»« 6'70
May del'v 6-75 665 6-65 6«;4»« 6'72i« 6-70

Pork has been more freely offered and prices have declined,

closing at $13 00@13 25 for mess, $13 25® 15 00 for short clear

and $16 50(317 00 for family. Cut meats have been in light

supply, with buyers operating on a strictly band-to-mouth
basis, closing at 5^@5%c. for pickled shoulders, 10J^@lli^c.

for pickled hams and 9\i@lQ%c. for pickled bellies, 14@10
lbs. average. Beef has been quiet but steady at $8 75@9 00

for mess, $9 60@10 25 for packet, $10 00@10 60 for family and
$16 00@17 50 for extra India meas in tcs. Tallow has held
steady at 43^c. Stearines have been quiet at 8(3. for lard

stearine and 63^c. for oleo stearine. Cotton-seed oil has been
fairly active, closing steady at 833^@34c. for prime yellow.

Butter has advanced for best grades, closing at 16@28c. for

creamery. Cheese has been in moderate demand and steady,

closing at 9@ll^c. for State factory, full cream. Fresh eggs

have advanced, closing at 83c. for best Western.

Brazil grades of coffee have been quiet so far as the trade
demand has been concerned, complaint being general of a
dull demand from the consuming trade. Speculative buying,
however, has sustained the market, and the close was steady
at fli^c. for Rio No. 7. West India growths have been in
moderate demand and firm at 8i>^o. for good Cucuta. Specu-
lation in the market for contracts has been fairly active.
There has been fair buying, which has absorbed the offerings
and held prices to a steady basis. The close was steady. Fol-
lowing are the closing asked prices:

Wov .»......> 5-400. Feb ...«..,. 5-70o. (July 6-10o.
Dee ........ 5-450. March S'SOo. Aug 6-30e.
Jan 5 550. May 6-OOe. I Bepi _„ 6-2Be.

Raw sugars have been dull but the close was steady at
9%(i. for centrifugals, 98-deg. test, and 3)ic. for muscovado.
Refined sugar has been quiet and refiners are shading the
list price of 4'70c. for granulated 5 points. Teas have been
fairly active and firm.
Kentucky tobacco has held steady. New business has

been quiet, but there have been fair deliveries on old pur-
chases. Business in the market for seed leaf tobacco has
been quiet, but negotiations are reported under way on fair-

sized lines; prices have held steady. Foreign grades of
tobacco have been in fair demand and steady.

Straits tin has received increased attention from buyers,
and prices have advanced in response to stronger foreign ad-
vices, closing firm at 25'40@25'60c. Ingot copper has been
neglected and prices at the close were quoted nominally at
13c. for Lake and 12'87J>ic. for electrolytic. Lead has de-
clined, closing quiet at 4 25c. Spelter closed easy at 5'82J^c.
Pig-iron has been in moderate demand and steady at $15@16
for No. 1 Northern.
Refined petroleum has been firmer, closing at 9'50c. in

bbls., 12 -200. in cases and 6 60c. in bulk. Naphtha has been
unchanged at 12'40c. Credit balances have advanced, clos-

ing at |l 82. Spirits turpentine has been quiet and slightly

easier, closing at 59>^(§)60c. Rosins have been easier, closing
quiet at |2 65 for common and good strained. Wool has
been firm bat quiet. Hops have been quiet but steady.
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COTTON.
Fbiday Night, November 30, 1908,

The Movement of the Chop as Indicated by onr telegrams

from the South to-night, i«« given below. For the week ending
this evening the total receipts have reached 438,063 bales,

against 449,397 bales last week and 413,668 bales the previous

week, making the total ret»olDt8 since the 1st of Sept., 1908,

8,269.507 balrts. against 8,886 979 bales for the same period of

1903, showing an increase since Sept. I. 1903 of 83,539 bales.

ReteipU at— Sat. 1
Mon. Tue*. Wed. Thurg. PH. Total.

OalTOSton
Sab. Fms, &c.

New Orleans. .

.

Mobile

28,765

H.847
S.265

7,151

1,185

4,177

2,518

20,122

14,968
5,537

10,660

927

2,024

3,802

25

1

62,302

80,021

899

13,133

1,065

3,316

4,701

50

24,671

38,908
1,829

10,404
......

1,754

8,147

4,541

400

11

18.791

16,872
409

8,623

1,316

2,457

4,327

76

25,002

5,951

18,553

453
9,146

6,253

9,986

2,294
114

1,826

23

2,760
198

405
764

164,653
6.951

122,169
11,382

Pensaoola, Ao.
Savannali

Brunsw'k, <fco

CTharleston ....

Pt. Royal. Ao.

Wilmington....

Waata'ton,&o.

Norfolk

N'pt News, Ac.

New York.

Boston

9,146

66,123

9,986

8,441

114
16,947

23
22,199

198

965

Baltimore.

Phlladelp'a, Ao
764
12

Tot. this week 58,908 67.506 104486 76,665 47,770 88,728 428.063

The following shows the week's total receipts, the total sine*

Sept. 1, 1903, and the stocks to-night, compared with last year.

Receiptt to

Nov. 30

Oalveston...

8ab.P.,&o.

New Orleans

Mobile
P'eaoola, <bo.

Sayannah...
Br'wlck, Ao.

Charleston..

P. Royal, (fcc

Wilmington.
Wash'n, &o.
Norfolk

N^rtN.,&o
New York.
Boston.. ..

Baltimore.

PhlladeUAo.

1903.

Thia \ Since Sep.

veek. 1, 1903.

1902.

TM*
week.

Since Sep,

1, 1902.

164,653

6.951

122,169

11,382

9,146

56,123

9.986

8,441

114

15,947
23

22,199

198

956
764
12

1,140.491

25,696
714,377
109,361

40,609

625,691

68,279
111,997

747
218,862

245
311,681

2,166

1,841

2,758

2.878

1.838

91,443
2,075

97,822
11,282

6,390

59,191
3,248

5,819

12,234
48

21,556

2,684

1,837

2.947
549
793

1,018,016

28,430
881,745
92,011

41,068
60S,936
50,054

129,365

16

203,779
216

194,272
10,127

4,898

11,738

6,233

7,585

Totals 428,063 3,269,5071319.868 3,236,978

Stock.

1903.

249,136

259,076
39,470

126,628

8,867

19,795

27,690

19,616

90,263
38 000
4,821
3.141

876 033

1903.

219,915

350,332
32,477

150,479

8,818

15,192

14,458

31,176

2,157

85,813

30,000

3,772

6 840

946.459

In order that a comparison may be made with other years

,

we give below the totals at leading ports for six seasons.

Receipt* at—

Oalves'n, &o.

New Orleans

Mobile
Sayannah . .

.

Chaston,&o.
Wllmton, <fco

Norfolk

N. News, Ao.
All others...

Tot. this wk.

ainoe Sept. 1

1903.

170,604

122,169

11,382

56,123

8,556

15.970

22,199
198

20,863

428.063

1902.

93,518

97,822

11,232

69,191

5,819

12,232

31,566

3,684

15.764

319,868

1901.

63.853

100,011

6,249

54,297

13,103

16.084

15,858

1,329

46,275

323.059

1900.

102,705
95,831

4,895

26,435

8,440

10,748

9,151

1.727
23,1.'S3

283.085

8369,507 8236.978 3065.609 3078,072 2822,853 4014,304

1899.

98,842
64,901

7,282

48,117

9,699

7,231

19,085

487
13.197

263,741

1898.

138.663
92,347

10,836

49,801

24,501

14.648

34.106

2,208

64,049

422,0^7

The exports for the week ending this evening reach a total
of 381,779 bales, of which 113,775 were to Great Britain, 54,458
to France and 164,546 to the rest of the Continent. Below
•re the exports for the week and since Sept. 1, 1903.

Exvart*
fronk— Great

Brtt'n.

ti-aiveston

Bab. Pass. &&.
New Orleans..

Mobile
Pensaoola
BaTannali-....

Brunswick
Charleston
Port Royal....

WUmlnKton...
Norfolk
Wport N., *«..

New York
Boston
Baltimore

Philadelphia.

.

San Pnuu Ae..

Total

To»i»l looo ...

W*tk Ending Nov. 20,
Bxoorted to—

1903.

fVoncs
Conti-

nent.

32.081; 88.061

6,066

M,9S»

3T9

17,813

13.1S3

8,396

3,780

1,800

750

31,829

3.575

1,463

i2fiil

42,281

8,085

8,349

34,483

7,024

13,260

2,992

1,200

4.083

lotal

Wftk.

102,483

6.065

98.599

8.036

8,685

65,399

20.317

18.260

7381
8.780

3,000

760

4,6S8

112.775 54.458 l«4.»4e 831,77H

P1.4117 26.064 106.2fi9 ''ll.raO

S^om Sept. 1, 1908, u Nov. 20, 1903
Exported to—

Oreat
Britain

317.7«5

6,066

198.531

17,318

17.240

88,306

32,089

39.894

1.000

200

149,833

51.931

38,779

16,659

27

Premee

166,703

88,703

7.168

600

86.639

6,860

83,267

963.836 333 02f

913,-S5 244.5'^7

Conti-

nent.

219,602

16,527

141,275

30,427

20,824

242,827

7,024

21,116

142,041

83,636

942

ie.916

95'

8.862

943,S00

J,036,til9

TotaL

704,070

21,692

433,559

44,803

88.58i

36^972
39,068

31,116

188,886

1.000

200

266,137

63.873

44,725

17,609

8,889

e.229.056

3.183.651

In addition to above ezporta, our telegrama (o-nigtat alio
give n§ the following amoanta of ootton on ihipboard, not
cleared, at the porta named. We add limilar flgnre* for
New York, which are prepared for onr special use by Messrs.
Lambert A Barrowv, Produce Exchange Bnllding,

Nov. 20 at—

New Orleans
Oalyeston.. .

Bayannah.. .

Charleston ..

MobUe
Norfolk
New York....
Other ports .

.

Total 1903.

Total 1903.
Total 1901.

OH SHIFBOAaO, HOT OLBAKBD VOB—

thr»at
BHtain

32,679
70,448

4,013

i'.ibo
13,000

121,435

106,116
119,838

fr'nee

24.149
41,539
3,759

4.356

"300

74,102

39.884
31,601

Ger-
many.

8.083
31,760

io',id6
3,500

3,500
11.000

67,943

34.568
42,4 iO

Other
For'gn

11,529
7,413

150
4,000

33,092

46,268
55,101

Oooit-
viit.

1.2.%3
2,137
2,000

s'.o'oo

10,000

18,390

rotat.

77 693
153.292

.S,769
10,100
14,868
10,000
6,3.^0

38,000

304.962

17,162 243.933
30.667 269,630

X«a*it»0
atoch.

181.488
95 844

130.869
9,695

24,602
9,648

84.913
44,019

571.071

702,620
586.980

Speculation in cotton for future delivery has been active.
The tone of the market has been unsettled, the fluctuations
in prices being frequent and violent, but for the week no de-
cided net change has occurred in values. Early in the week
there was a sharp decline, prices on Monday showing a loss

of 24 to 33 points. The movement of the crop continued
heavy, the Southern spot markets were slightly easier, and it

was understood that the buying of actual cotton by exporters
had fallen off to very moderate proportions. European ad-
vices also were reported easier. This array of bearish de-
velopments prompted,active selling by speculative holders to
realize profits and bear interests alro became more aggres-
sive. Tuesday the market again turned firmer, recovering
about one-half of the decline. Bull interests were again
aggressive, based on their confidence in the small-crop ideas.
With the upturn to prices shorts became buyers to cover con-
tracts, and this added to the firmness of the market. On
Wednesday there was free selling by outside longs to take
profits, induced by the continued heavy crop movement, and
prices again declined. Thursday there was a slight advance
in prices based on the cold weather reports from the South-
west. To-dav the market was active. The opening was at
a decline, reflecting weaker foreign advices. Subsequently,
however, bull interests became free buyers, it being under-
stood that they were accumulating a large line of cotton in
anticipation of a bullish estimate of the crop to be issued by
the Agricultural Bureau on Thursday, Dec. 3. The amount
of cotton in sight, while showing a large gain over the corre-
sponding week last year, did not come up to expectations,
and this, too, operated in favor of the market. During the
late trading profit- taking sales was again a feature and
prices reacted, closing easy at a net loss for the day of 7@10
points. Cotton on the spot has declined slightly, closing at
11 '30c. for middling uplands.
On the basis of the rates on and off middling as established

by the Revision Committee, the prices for a few of the
Brrades would be as foUows:

UPLANDS.

Good Ordinary.
Low Middling..
Middling
Good Middling.
Middling Fair..

Sat. nion Toes WeA Tb. Frl.

10-50
11 12
1150
11 94
12 46

10-30
10-92
1130
11-74
12 36

10 80
10-92
1130
11-74
1226

1085
10-97
1135
1179
12 31

10-35
li>-97

1135
ll79
12 31

10-30
10-92
11-30
11-74
12 26

GOLF. Sat. mon Tues "Wed Tb. Frl.

Good Ordinary,
liow Middling..
Middling
Good Middling.
Middling Fair.

10-7.S
1137
11-75
li!-19
13 71

10-55
11-17
1155
11-99
12 51

1055
11-17
11-55
H-99
12-51

10 60
11-22
11-60
lv:04
12-.'>6

1060
11-22
1160
12-04
1256

10-55
11-17
1155
11-99
12 51

STAINED. Sat. non Taes Wed Tb. Frl.

Low Middling 10-00
11-00
11-16
11-50

980
10-80
10-96
11-30

9-80
10 80
10 96
11 30

9-85
10-85
11 01
11-35

9-85
10-85
1101
1135

9-80
M1<1<111ng. 10-80
Strict Low Middling Tinged...
Good Middling Tinged

10-96
11-30

The quotation* for middling upland at New York on
Nov. 20 for each of the past 82 years have been as foilowi.

1903... .011-30
1903 8 50
1901 8
1900 lOk
1899 79ia
1898 hH
1897 518,,
1896 7i>8

I896....e. S^ig

1894 511,,
1898 7i6ie
1892...K». 97ia
1891..~~ 8i6

1890 .» 9<«
1889 lOH
1888 10

1887....0.10i«8

1886 93,,
1885..^^ 97,,
1884 107,8
1883 10>«
1883 lOBs
1881 12
1880 lUie

1879....c.l28i«
1878 97,«
1877 llSie
1876 12
1875 13%
1874 14''8

1878 1588
1872 1938

MARKET ANP SALES.

Thetotalsalesof ootton on tbespoteaoh day during the
week are indioated in the following statement. For the
oonvenience of the reader we also add columns which show
at a glanoe how the market for spots and futures closed on
same days,

Saturday ..

Monday....
Tuesday...
Wednesday
Thursday
Friday...

Total.

Spot Makkbt
OlXMBO.

steady
(joiet, 20 pts. do.
Qolet
St'dy, 5 pts. adv
Quiet & steady
gjolet, 6 pts. do.

FUTDBBI
Mabkbi
OLOSBD.

B'rly steady.
Basy
nrm
Weak
B'rly steady.
Easy

SixHS or Spot <k Oohtbaoi

90rt.
Oon-

200
500

637
400
104

1,841

Oon-
tract

1,200

8*00

2,000

total.

200
1,700

637
1,200
104

3,841
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Fttures.—Highest, lowest and closing prices at New York,
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THB YI8IBLB HCPPLT OF UOTTON tO-Dlgtlt, aa made ap D)

cable and telegraph, is at foUowa. Foreign itooki, as wel
as the afloat, are this week's returns, and consequently al'

foreign flgnres are brought down to Thursday evening
But to make the total the complete Qgnrea for to-night
(Not. 20), we add the item of exports from the United State*
including in it the exports of Friday only.

1908. 1902. 1901. 1900.
.b»lei. 288.000 847 000 358.000 430,000
.. 17,000 7,000 6,000 15 000
. ....» 18,000

BMok »i Liverpool..

Btook at aianoliester

iot»i ure»i Drltaln stook.
Btook At Hamburg...^^_..^
Btook at Bremen ..„ ..^....^
Btook at Antwerp ....... ..^..
Btook at Havre ............
Btook at EftarseUleB ....
Btook at Baroelona............
Btook at Oenoa....
Btook at Trieste.....» ........

Totftl Continental Btooka.T
Total Bnropean etooke....'

India cotton afloat for Bnrope
Ajnei. cotton afloat tor £'rope.
ir7Pt.Braxll.Ao.,aflt.Ior E'pe
BtooK In Alexandria, Egypt...
Bteek In Bombay, India
Btook in United States porta..
Btook In U. B. interior towna..
United States exports to-day.

Total Tlalbie sappiy . ..

323,000
26 000
118 000

4 000
116 000

8,000
26,0O0
87,000
4,000

354 000
9 000

89 000
5 000

63,000
2 000

36 000
24 000
8 000

S64 000
12 000
64,000
3 000

63 000
2 000
26 000
10,000
4,000

445,000
15000

110 000
4,000

98 000
2000
7,000

13 000
2,200

324 000 231,000 184,0)0 251,200
647.000
11000

831.000
66.000

1.36,000
13 2 OfiO

876.033
436,899
74,100

68(i.000
24.000

701.000
60 000
137 000
133 COO
946,459
58a.554
30.459

548,000
12 000

942000
55.000

157.000
91 000
855,460
624 260
58,567

696,200
46,000

733.000
57.000

132 000
148,000
810 42S
605,802
42,850

LWwroooi Ktoflk balea.
Manohester stook.....
(Joauaeubal su>oXB...... .

American afloat tor Karope...
United States stook.
United States interior ttooks.
United States export! to-day..

Total Amerloan...........
Matt TrutiaH, Bratil, de.—

LIvArrvorl 8''nck,.............M
London atook
OonUueuMi 8cooka.._ ........
India afloat tor Europe . .....
Bgypt, Brasll, Ac, afloat......

272,000 289,000 878,000

3.210,032 3.203.482 3.343,287 3,271,280
Of Uie abOTO, totals of Amerloan and otker desonptions are as tollowB-'

Am«rt«an—
219.000
18.000

269 000 20.5.000 146.000 212 000
831.000 701000 942,000 733 000
»76.033 946.459 855,460 810 428
436 899 586554 624,260 60^,802
74,100 30,459 68.567 42.850

2,724.032 2,741,482 2,915,287 2,777,080

69 000
17 000
55 000
11 000
66,000

136 000
132,000

75,000
7 000

26.000
21,000
60 000

137.000
133.0O0

69 000
6,000

3>j,000
12 000
5r.,000

1.57,000
91.000

57,000
15.000
89 200
46,000
57,0J0
132,000
148 000

Btoox In Aiexandna, Egypt...
Btaek In Bombay, India.......

Total Bast India, *«.
Total Ajserloan.......

Tot*; risible Bapply..«,«3,210.03a 3,203,4 42 3.343.287 3,271 280

^ 480.000 46^.000 4i8 000 494.200
..2 724.032 2,741.482 2,915.287 2,777,080

602d 4-54d 41332d. 508d
11-3J0. 8-500. 80. 10>40.

815, ed. 78iad. 6%d. 798d.
9-25d 6-90d. 7d. 738d
613, »d. 4%d. 47s2d. 5'ed
eilied. 4263ad. 47, „d. t^i,

tW Continental Imports pi^t week h%ve been 135,000 bales
T^" nbove 4gare« for 1903 show an increase over last week

of 284,601 bales, a gain of 6,550 balas over 1902, a decrease of
133,255 baiee from 1901 and a loss of 61,218 bales from 1900.

IKlddllng apland, Liverpool..
MlddUnit Upland. New York..
KgTPt Gx>od Brown, Liverpool
Pern r . Bongb Good, Liverpool
Broseb nne, LlyeriKMi......
Itnnevellr dood. LlverpooL..

At THE Interior Towns the movement—that Is the receipts
for the week and since September 1, the shipments for uie
week and the stocks to-night, and the same items for the
corresponding period of 1908—is set out in detail below.
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The above totals show that the interior stocks have in-
sreased during the week 38,917 bales, and are to-night 149,665
bales less than same period last year. The receipts at all the
towns have been 78,583 bales more than same week last year.

Overland JVIovement for the Week and Since Sept. 1.

—

We give ueiow a citaiement showing cue overiand muvement
\or Che week and since Sept. 1, as made up from telegraphic
reports Friday night. The results for the week ending
Nov. 20 and since Bepti 1 In the last two years are as follows,

1903. 1902

November 20.
W««*. ir««Jk.

Mtnu
M«ri. I.

Siiippedr—
via St. Louie 10,199

16,852

"620
2,054
847

13.984

45.762
63,654

25
2,396
9,772
6,302

43,851

80,771
10,376

84
1,200
6,588
1,890

12,140

189.630
Via Cairo 60,059

1,197Via Padaoah..... .... ............
Via Roek Island... .......... 7,046
Via Louisville 88.296
Via Olnclnnatl
Via other routes, &o..... .......

7,499
80,608

Total gross overland........... 44,566

1,781
263
964

171,262

9,815
2,787

12.944

62,989

6,126
5 1
465

884,229

28,964
7,394

Deduct ifiipmantt—
Overland to N. Y., Boston, *o..
Between Interior towna.. ........
Inland, 4o., from South.......... 18,764

Total to be dednoted.. ......... 2,962 25 046 7,102 60,112

Leaving total net overland*... 41,594 146,216 55,897 834,117
* Including movement by rail to Canada.

The foregoing snows that the week's net overland movement
ihia year has been 41,594 bales, against 55,8^7 bales for the
veek in 190S, and that for the season to date the aggregate net
jverland exhibits a decrease from a year ago of 187,901 bales.

In gigKt and Spinnert
TakingB.

Receipts at ports to Nov. 20...
Net overland to Nov. 20
Southern consumption to Nov. 20,

Total marketed
Interior stocks in excess..

Came into sight during week.
Total in sight Nov. 20

North's spinners' tak'gs to Nov.20

1908.

Wtth.
Mint*

atvi 1.

428,063 3,269. fO
41,5941
42 000

1902.

ITtf*
aint*
atpt. 1.

146.2 I 6
453,000

319,888
55,897
40,O00

911,657 8,868.7^3415,766
88.9171 425,297 26,611

560,574
4,^94,020

441,376

69,820, 472,734! 64,591

3,286,978
384,117
473,000

4.044,095
628,486

4,667,581

584,886

(Movement into sight In previous years.

Ifeck— BaU:
1901-Nov. 22 429,998
1900-Nov. 28. 378,930
189 —Nov. 24 400 463
1898-Nov. 26 ...—. 546,410

Since Sept. 1— Balet.
1901-Nov. 22 4,278.819
1900-Nov. 23 4.406,248
1899—Nov. 24 „ 4,187.236
1898—Not. 25 .^ 5,260,264
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Quotations fob Middlino Cotton at Othkb Markets.-
Below are closing quotations of middling cotton at Southerr
and other principal cotton markets for each day of the week

Week ending
OLOaiHO QDOTATIOHS FOB MIDDUHO OOTTOII OH—

yov. 20. Batur. Man. ritef. Wednet. Tkun.

lO'n

Fri.

GhUveston... 11 lOTs Wa lo'e 10^8
BTetr Orleans 11 1013,8 10'« 10'8 1013,8 10^
MobUe 1015,, 101*18 10^ 10!H 10\ 1018,6
Bay&imali... lO-'B \0\ 1058 \Vs 10«| 10^
Charleston .. 10\ 10\ 10^ IOBb 10<)|i«^ 10\
WllBilngton. 10-82>« 10-82i« io-a7»« 10-50 1075 11
Norfolk lllfl llh« 10''8 I'ljs 11 11
Boston 11 ftO 1150 11-30 1130 11-35 11-35
Baltimore .

.

11-25 11-25 11-13 11-12 11-12 11-12
Philadelphia 11-75 11 55 11-55 11-60 11-60 11 65
Aagnsta— ll'is 107fl»ll lO'pWll llhe lHl« 11
Memphis lUia 1015,8 10is,a 1016i8 1016,8 1016,8
t. lioale.... 11 11 11 11 11 11
Hooston— 11 11 10''8 lo-'s lO's lO'^a

Olmelnnatl .

.

11 11 11 u 11 11
Little Rook. lOifl lOifl 10>4 10»8 1014 lOifi

The closing quotations to-day (Friday) at other Important
Southern markets \t°ere as follows.

Athens. .._ lO'^s
Atlanta lO'^s

Charlotte
Oolnmbas. Ga. 10-\

OolTunboB, Miss 10^
Enfaala.......
Louisnile im
MontRomery... 1013,8

NashvlUe lO^n
Natohes 1011,8
Raleigh lO'^s
ShreTeport.... 10%

New urleans Option Market.—The highest, lowest and
closing quotations for leading options In tne New Orleans
cotton market the past week have been as follows.

NOV'BK*—
Range...
Closing .

.

Dko'bbb—
Range...
Closing .

.

JAKUABT—
Range...
Closing .

.

March—
Range...
Closing..

UXY-
Range...
Closing..

Tomb—
Spots
Options.

.

Sat'day-
Nov. U

ll'03a-os

11-01»14
11-0S9 06

11-099 31

ll-ia» 13

11-2SW 39
11 309 SI

11-40 »-S5
11-459 46

Finn.
Steady.

Monda

'

Nov. 16

- •1104
10-74» —

1 0-93 » -04

10-75 s-Te

Tuetday,
Nov. 17,

— It —
10-99 » —

10-63»02
ll-0S»-04

10-81« 11 10 70» 10
10 829 83 11099-10

10 999-80
11 0O» 01

11 17 9-47
11 16» -

Easy
Steady.

1089©-27
11-370-28

1104945
11 -449 -45

Firm.
Firm.

Wed'day,
Nov. 18.

- 910-98
10-819

10-80 9 -10
10-849-86

10 879-18
10 909 91

11-049 34
11 07 908

11 199-60
L 1-23 9 -34

Easy.
Steady.

Thured'v
Nov. 19

— t» —
10-889 —

10 899-01
10-919-93

10-879 09
10-989-99

11*0S9 39
11-159 16

11 209-44
1180981

Fridav
Nov. 20

— 9 —
10-849 —
10-86S-00
10-869-87

10 939 OS
10-939-94

11-119-20
1111912

U-269'86
11269 27

Easy. Easy.
Steady. Br'lyst'y

Weather Reports by Telegraph —Reports to us this
evening by telegraph from the South indicate that on the
whole the weather has continued very favorable for outdoor
work during the week, but toward the close temperature has
been lower with killing frost quite general. The gathering
of the crop has made excellent progress and cotton has been
marketed freely.

Oalveston, Texas.—The freezing weather of the last few
days has damaged late cotton in the northern portion of the
State. We have had no rain during the week. Average
thermometer 56, highest 78, lowest 34.

Palestine, Texas.—The week's rainfall has been inappre-
ciable. The thermometer has averaged 53, the highest being
84 and the lowest 23.

San Antonio, Texas.—We have had a trace of rain on
one day of the week. The thermometer has averaged 60,
ranging from 83 to 88.

Abtlme, Texas.—I>cy all the week. Average thermometer
51, highest 84, lowest 18.

Corpus Christi, Texas.—There has been rain on one day of
the week, the precipitation being inappreciable. The ther-
mometer has ranged from 38 to 84, averaging 61.

Shreveport, Louisiana.-There has been no rain during the
week. The thermometer has averaged 52, ranging from 20
to 83.

New Orleans, Louisiana.—Rain has fallen on one day
during the week ten hundredths of an inch. The thermome-
ter has averaged 61.

Columbus, Missisa-ippi.—TheTehaa been no rain the past
week. The thermometer has ranged from 20 to 70, averag-
ing 4S.

Xeiand, Jlfw»M«7ppt.—It has been dry all the week, Aver-
age thermometer 5b-7, highest 80, lowest 15.

Vickahurg, Mississippi.-We have had only a trace of rain
the past week. The thermometer has averaged 55, the high-
est being 81 and the lowest 32.

Little Rock, Arkansas.—Picking is making good progress.
There has been rain on one day of the week, the precipita
tion being three hundredths of an inch. The thermometer
has averaged 43. ranging from 20 to 76.
Helena, Arkansas.—The freeze finished cotton ; but few

bolls will open. About all picked. There has been rain on
one day of the week, to the extent of seven hundredths of an
inch. The thermometer has ranged from 17 to 79, aver-
aging 48.

Nashvxlle, Tewne«.'«ec.—Picking is almost completed and
marketing is free. It has rained during the week, to the ex-
tent of one inch and thirty two hundredths. The thermom-
eter has averaged 54, the highest being 70 and the lowest 18.
Memphis, Tennessee.—Picking continues active and is near-

ing completion in many places. It has rained on one day of
the week, the rainfall reaching one hundredth of an inch.
Average thermometer 48-4, highest 77 8, lowest 20.
Selma, Alabama.—We have had no rain. Average ther-

mometer 45, highest 68, lowest 23.

Montgomery, .4/a6ama.—Killing frost this week. Rain has
fallen on two days the past week, the rainfall being thirtjy-

three hundredths of an inoh. The thermometer has ranged
from 28 to 80, averaging 58.

Mobile, Alabama.—The weather has been clear in the in-

terior during the week, with freezing weather the latter
part. Cotton picking makes good progress and is nearing
completion. There has been rain on one day of the week,
the precipitation reaching twenty- seven hundredths of an
inch. The thermometer has averaged 63, ranging from 26
to 78.

Madison, Florida,—There has been no rain the past week.
The thermometer has averaged 65, the highest being 92 and
the lowest 42.

Savannah, Georgia.—We have had only a trace of rain
during the week. The thermometer has ranged from 33 to
81, averaging 64.

Stateburg, South Carolina.—Only scrappings of cotton
now to be seen in best fields. Several killing frosts. Ice
Thursday morning. It has rained on two days of the week,
to the extent of twenty- one handredths of an inch. Average
thermometer 61, highest 79, lowest 24.

Greenwood, South Carolina.—We have had rain on one
day of the past week, the precipitation being ten hundredths
of an inch. The thermometer has averaged 56. -a^

Charleston, South C'aro/tna.—Rain has fallen on five days
of the week, to the extent of forty-three hundredths of an
inch. Average thermometer 62, highest 79. lowest 31.

Charlotte, North Carolina.—Pioking is almost finished in
this section. It has rained during the week, the precipita-

tion reaching thirty-eight hundredths of an inch. The ther-
mometer has ranged from 21 to 72, averaging 48.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named, at
3 o'clock Nov. 19, 1903, and Nov. 20, 1903.

Nov. 19, '08. Nov . 20, '02.

Feet. Feet.
jleirOrleans..^...»..Above aero of gauge. 4-6 4-1
demphis...„. ..^ .. .^.Above sero of gange. 6'9 4-4
ffaahvllle........^ ......Above sero of gauge. 6-3 16
lhrevepoit..~ ..... Above «ero of gange. 11 IBO
'loksborg.. ...... ......Above sero of gange. 11-6 6-2

India Cotton Movement from all Ports.—The receipts

of ootton at Bombay and the shipments from all India ports

for the woek ending Nov. 19, and for the season from Sept. 1

to Nov, 19 for three years have been as follows:

»»etipt$ at—

1903.

Wt*k.

Bombay | 22,000

8tpt. 1.

87,000

1903.

Wtck.

16.000

Mintt
fpt. 1.

57,000

1901.

Wfk.

13,000

9in»«
Kepi. I.

115,000

Mnporti
from—

For tht Week.

Oreat
Britain.

Oonti-
H«n<. total.

Bombay—
1903
1902
1901
^aloatta—
1903
1902
1901

Cadias—
1903
1902
1901

lllothers-
1908
1902
1901

1,000

1,000

1,000

1,000
4 000
3.000

2,600

1,000

2',6o6
3.000

1,000
4,000
3,000

1,000
2,000

2,000

l.OCO
2.000
3,000

total aU-
1903
1902
1901

3,000 2,000
8,000
6,000

5.000
S.OOO
8.000

tinee September 1.

Ortat
Britain.

2.000
2,000

1,000

1,000

1,000

Conti-
nent.

25,000
26,<00
21,000

5,000
8,000
8,000

5,000
1,000
3,000

22.000
23,000
20.000

5,000
2,000

57,000
58,000
47,000

total.

27,000
28,000
21,000

6,000
8,000
3,000

6,000
1,000
3.000

23.000
23,000
2J.0O0

62,000
60,000
47,000

Alexandria Receipts and Shipments of Cotton.—
Through arrangements we made with Messrs. Choremi,
Benaohi & Co., of Alexandria, we now receive a weekly
oable of the movements of ootton at Alexandria, Egypt.
The following are the receipts and shipments for the
past week and for the corresponding week of the previous
two years.

A.U»andria, ypt
November 18. 1903. 1902. 1901.

Receipts (oantars)*-
This week 315,000

2,299 881
310,000

2,B3t>657
810,000

SlnoeSept. 1 2,332 831

Exports (bales)—

To Liverpool
To Manchester. ...
To Continent
To America

TM8
week

16,500
9,2!S0

12,000
3,250

Since
Sept. 1.

65,698
34.610
71,7oS
8.435

This
week.

2,616
6,330
9,936
2.045

Since
Sept. 1.

70,664
40.139
74,751
18.519

This
week.

11,838
5,93*

11.069
5,146

Since
Sept. 1.

50.778
26,396
95,463
22,946

Total exporta .... 41,000 180.446 20,927 204 073 33.981 195,578

* A oantar la 98 pounds.

Jute Butts, Bagging, Etc.—The demand for bagging
during the past week has continued very quiet, but prices
are unchanged at e^gC for 1^ lbs. and 6}^c. for 2 lbs., stand-
ard grades. Jute butts inactive at lM@l/^c. for paper grades
and 2@23^c. for bagging quality.
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MiLNCHESTER Market.—Oar report received by cable
to-night from Manobeeter states that the market Is firm for
both yarns <ind shirtings. The demand for both India and
Chic a i^ improving. We give the prices for to-day below
and leave those for previous weeks of this and last year for
comparison.

1903. 190S.

S2« Oop.
8i« IbM. ghirt-
ing$, common

to finest.

Ooten
Mid.
Uplds

_- _ 8I4 lb*. SMrt-
ss« uop. ing$, common

T*i>**l- to/lneat.

Oott'n
Mid.
Upldi

Ootie
•• 2^
" SO

Nov.6
- 18
" 20

d. d.

81lie99i4
4i« 99i«
81« 9916
8N 9914
a\ 99K,g
8^1 99B,«

S. d. 8. d.

5 6 98 m
5 5 98 li«

3 5 98 11*
5 6 98 m
5 S 98 m
5 5 98 1»«

a.
S-91
6-74
674
5 94
614
602

d. d. 8. d. B. d.

7»i« 98iie6 2i«97 9
73,6 08ii«5 2i«97 9
73i9 98118 5 2l9»7 9
7lia 98 6 2 97 7i«

7li« 98 5 1>*»7 7i«
7l„ 98 5 li9»7 7i«

d.
4-72
4-68
4-64
4-52
4-44
4-54

European Cotton consumption to Nov. l.—By cable

to-day we have Mr. EUlison's cotton figures brought down to

November 1. We give also revised totals for last year that

comparison may be made. The spinners' takings in actual

bales and pounds have been as follows:

Oet. 1 to Nov. 1.

For 1903.
TaklnRB by Bplnners... bales

Average weight of bales.Iba

Takings in poonds...

For 1902.
Takings by spinners... bales

Average weight of bales.lbs

Taktngt In poonds ..;

Oreal Britain.

192.000
496

95,232,000

265,000
484

128,260.000

Continent.

302,000
480

144,960,000

397,000
479

190,263,000

Total.

494,000
486-2

240,192,000

662,000
481-2

318.523,000

According to the above, the average weight of the deliverie>

in Great Britain is 496 pounds per bale this season, against
464 pounds during the same time last season. The Continental
deliveries average ISO pounds, against 479 pounds last year,
and for the whole of Europe the deliveries average 486*2

pounds per bale, against 481*2 pounds last season. Our
dispatch also gives the full movement for this year and last

year in bales of 500 pounds.

Oei.ltoNov. 1. 1903. 1902.

Bales of 500 lt>$. each,

000< omitted.
Oreat

Britain

Conti-

nent.
Total.

Great

BHtain
Conti-

nent.
Tola

Bplnners' stock Oct. 1

Takings to Nov. 1

6Z,

190,

242,

200

446
2S9,

493,

479.

977,

600,

377,

150.

65.

257

312,

260,

318
381,

373
638

Bnpply.... 735,

400,

699,

396,

1,011

OonBnmpt'n. 4 weeks 656,

Bplnners' stock Nov. 1 42 335, 52 803,

99.

885

Wukly Oontumption,
OOOt omitted.

In October *50. 100. 65. 164,
" The average weekly rate of consamptlon In Oreat Brltalo Is as

given by Mr. Ellison, after allowing for stoppage of spindles In
oonseqaence of short supply of cotton.

The foregoing shows that the weekly consumption is now
150,000 bales of 500 pounds each, against 164,000 bales of
like weights at the corresponding time last year. The total
spinners' stocks in Great Britain and on the Continent have
decreased 121,000 bales during the month and are now
23,000 bales more than at the same date last season.

Cotton from Porto Rico.—The steamer Caracas,of the Red
D Line, brought to this port last week from San Juan, Porto
Rico, seven bales of cotton consigned to Messrs. Geo, H. Mc-
Fadden & Bro. The cotton was raised from Sea Island seed,
and, judged by the sample we have seen, is of strong fibre,
fully two-inch staple, and possesses excellent spinning quali-
ties. Further arrivals are expeced in the near future; in
fact the consignees state that they anticipate receiving some-
thing over 3,000 bales this season. The bales weigh about
400 pounds each.

Memphis Cotton Crop Estimate.—Under date of Novem-
ber 14, la? members of the Memphis Cotton Exchange sub-
mitted their estimates of the crop of 1903-04, the highest
beibg 10,900.000, the lowest 9,475,000 and the average
10,258,316 bales.

Shippino News.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 331,779 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total bales.
ITew Yoek—To Liverpool, per steamers Armenian, 2,199 up-

land and 287 Sea Island Celtic. 320 upland and 50
Bealgland , 2,856

To Mac Chester, per steamer Titian, 2 upland and 538
Bea Island 840

To Havre, per steamara Blak Bat. 239 up'and and 1'9 Sea
Island ...La Havoie, 529 upland fatrla, 540 upland
and « Sea Island 1.493

To Bremen, pur steamer Kaiser WUhelm II., 106 lOtt

To Antwerp per steamer Vadnrland, 1,038 1,038
To Riga per steamer Alabama, 279 27^
To Warberg, per steamer HelUg Olav. 50 50
To Lisbon per steamer Peninsular. 600 600
To a>-noa, per steam-r Oalab la (additional), 100 100
To Naplns, per staamer Siolllan Prince 280. 280
To Venioe, per steamer Pocahontas, 639 589

Total bales.N«w Ohlbans—To Ilverpool-Nov. 16—Steamer Irishman,
2.^,251. ...Nov. 17—Steamer Nloaraguan, 3,701 28,952

To Brtlfast-Nov. 17 Steamer Torr Head, 6,338 6,388
To Hull -Nov. 18—Steamer Aeon. 049 649
To Havre-No". 13-8teamer British Prince. 21,329 21,829
To Bremen Nov. 17-8teamer Misslselppl, 19,783
Nov. 18—Steamer Asia, 8.710 28.498

To Copenhagen—Nov. 20 Steamer Texas. 2.237... 2,237
To Oporto Nov. 18 Bark Venturoso, 2,000 2,000
To Barcelona-Nov. 19 -Steamer Catallna, 9,551 9.551

Galveston To Liverpool-Nov. 18 -Str. rustodlan. iS,6x2. 23.682
To ManohestPr-Nov. 13 Str. Baraon do Larrlnaga. 8,399 8,399
To Havre Nov. 13-8teamer Etolia, 9,276 Nor. 14—
Steamer Hyaolnthus. 18.788 ..- 28,061

To Bremen -Nov. 13—Steamers Nordkap 5,316; Nyassa,
6,i0!>....Nov. VO- Steamer Fulwell, 12,741 , 24,462

To Hamburg-Nov. 12 Steamer Pretoria, 2,118.. ..Nov. 18
-Steamer Jessie Barns, 2,875 4,993

To Genoa-Nov. 14-Steamer Monglbello. 13.8i^6 12,888
8AB1ME Pabs-To Liverpool Nov. 13—Str. Sandpend. 5.065... 5,065
Mobile-To Bremen-Nov. 20-Steamer Rosetleid, 8,035 8,035
Penbaoola—To iJverpool -Nov. 13—Steamer Franclsca (addi-

tional). 379 ... 379
To Bremen-Nov 16 -Steamer Undaunted. 7,549 7,549
To Hamburg—Nov. 19 -Steamer \q\iA, 200 200
To Gottenburg-Nov 16—Steamer Undaunted, 50 60
To Reval -Nov. 16 Steamer Undaunted. 450 450

Savannah—To Liverpool -Nov. 19—Steamer Cairncrag, 4,645. 4,646
To Manchester-Nov. 9 -Steamer Cairncrag, 2,258
Nov. 20 Steamer Salfordla, 10,439 12,697

To Havre Nov. li—Steamer St. Andrews, 8,102 upland
and 1,473 Sea Island 3,578

To Bremen—Nov. 13—Steamers Agenoria, 4,647; St. An-
drews, 25.238 upland and 300 Sea Island 30,185

To H»mburg—Nov. 13—Steamers Agenoria, 1,026; St. An-
drews. 500 1,526

To Reval-Nov. 13—Steamer Agenoria, 549 549
ToKltfa Nov. 13-8teamer Agenoria, 2 25 225
To St. Petersburg -Nov. 13—Steamer Agenoria, 121 121
To Norrkoplng-Nov. 13-8teamer Agenoria, 300 300
To Gottenburg -Nov. 13 Steamers Agenoria, 300; 8C. An-
drews. 600 Nov. 20-8teamer Salfordla. 200 1,100

To Stockholm-Nov. 13—Steamers Agenoria, 200; at. An-
drews, 100 800

To Oporto—Nov 13—8teamer Agenoria, 176 176
Brunswick—To Liverpool—Nov. 16-Steamer Pennine Bange,

7.900 7,900
To Manchester—Nov. 16—Stoameir Pennine Bange, 5.293.. 5.293
To Bremen—Nov. 17 Steamer Thyra, 7.024 7,0Z4

WiLMiNQTON—To Bremen—Nov. 18—Str. Healthford 13.260... 13,260
BOSTON -To Liverpool-Nov. 17—Steamer Bohemian, 3,030

Nov. 18 Steamer Commonwealth, 350 8,380
To Manchester—Nov. 13 -Steamer Iberian, 400 400

Baltimokb—To Liverpool -Nov. 13 -Str. Ulsteroaore. 1,300... 1,800
To Bremen-Nov. is—Steamer Brandenbui-sr, 1 200 l,20o

PHn.AJ>ELPHiA—To Liverpool—Nov. 13-Str. Westemland, 750 750
34N PRAHOI8OO—To Japan—Nov. 18—Steamer Korea. 1,400... 1,400
Seattle To Japan—Nov. 18—Steamer Kaga Maru. i,713 1,713
Caooma—To Japan—Nov. 16—Steamer Victoria, 1,669 1,569

Total 331.779

The particulars of the foregoing shipments for the week
arranged in our usual form, are as follows.

Great French Oer- ^Oth.E'rope-~. Mexico,
Brii'n. porta. m.any. North. South. <£c. Japan. Total.

New York. 3,396 i,4»3 106 1,367 1,51»
». Orleans 84,989 21.329 28,493 2,287 11,561
Salveston. 32,0B1 28,061 29,455 12,886
Sab.Paas.. 5,c65
Mobile.. . ...... ...... 8,036 ...... ......

379 7,749 600
17.842 3,575 31,711 2,596 176
13,193 7,024
...... •..•« X8f2DU •••• ....*
Oy/OV •.. ...... ...... ••«
1,800 1,200
/OV mmmmmm .....a ..«« •

Pensacola.
Savannah.
Brunswick
Wllmlngt'n
Boston
Saltlmore.
ehll'delp'a
^an Fran..
Seattle....
raooma....

1,400
X p7 \*S

1.669

7.881
98,699

102,488
5,066
8,085
8,628

56,899
20.317
18,260
3,780
3,000
750

1,400
1.713
1,569

Total 112,778 54,458 127.033 6,699 26,133 4,682 331,779

The exports to Japan siaoe Sept. 1 have been 8,892 bales
from the Pacific Coast.
Cotton freights at New York the past week have been

as follows.

Batur. Mon. lues. Wednes. Thurs. FH.

ojv«rpool........c. 15 16 18 16 18 18

tfascbester •:. 17 17 17 17 17 18

9avre............e. 26
22ig

26
2213

85
22is

28
22%

25
22ifl

28

Sremen e.
22i«

aambnrg, asked.e. 38 26 25 26 25 23%
(ilhent e. 21 21 21 21 21 81

Antwerp e. 16 18 18 18 18 16

Seval, Indirect.. e. 30 30 30 30 30 80
Seval, via Oanal.c. 85 88 35 85 88 88
Barcel'na.lnd'r't.c. 25 25 25 26 28 26

aenoa. e. 21-221* 21-22ifl 21-22>a 21-2Si« 21-221S 20
Meate, asked... e. 27 27 27 27 27 27
lanan (via Sues) .e. 50 50 50 50 BO 60

Quotations are cents per 100 lbs. * And 6 per cent.

Liverpool.—By cable from Liverpool we have the following
statement of the week's sales, stocks, &c., at that port.

Sales of the week bales.
Of whlfh exporters took.
Of which speculators took

.

Sales American
Actual export
Forwarded
Total stock—Estimated
Of which American-Est'd.

Total Imoort of the week
Of which American

Amount afl<at
Of which American

Oct. 30

85,uuo
3,000
1,000

24,004j
10,000
70,000

166,000
88,000

10i,00€
88,00c

893,000
868,000

Nov. 6.

44.UUU
2,000
1,000

Si.OOO
7,000

93,000
209,000
139,000
153,000
141,000
348,000
311,000

Nov. 13

43.UO0
8,000
1.000

84,000
18.000
66000

218,000
146.000
90ii00
78 000

488,000
398 000

Nov. 20.

83,OOU
1,000

28loo6
7,000

106,000
288,000
219,000
184,000
168,000
895,000
848,000
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The tone of the Liverpool market for spots and fnturee
each day of the week ending Nov. 30 and the daily closing
prices of spot cotton, have been as follows.

Spot. tat'day. MoHOay. Tutsday, Wtd'day. thurMd'y rridav

Market,
(

12:30 p. M.^

Mid. Upl'dB.

Sales
Bpeo. dtexp.

Qalet.

6 18

6.000
600

Baaler.

6*12

7.000
600

Moderate
demand.

5'98

0,000
600

Moderate
demand.

610

7,000
500

Moderate
demand.

600

6000
600

Quiet at
8i«(9 pta.
decline.

Very st'dy
«H(»3!* pt.
decline.

Qalet.

8 02

6,000
500

I^iture*.

Market )

opened.

Market, l

4 F. M,

Very Irrea.
i pts. a .V.

to i pt. do.

ijniet at
^«lpt,
kdvanoe

Br'lTafdy
S06 pta.
decline.

Qnlet at

««47H pts.
decline.

Weak at
13^14 PU.
decline.

Kaay at
12i»U pla.
decline.

Firm at
loais pta
adTanoe.

Steady at

12^-13Kp.
advance.

Qalet at
8 pts.

deoUae.

Steady at
lias pta.
decline.

The prices of faturea at Liverpool for each day are given
below. Prices are on the basis of Uplands, Good Ordinary
olanse, nnlees otherwise stated.

Sat. Mon.
A^otP. 14 Xov 16

Tnea.
J^or. 17 Nov. 18

Thnrs.
lfov.\9

Frl.
Nov. 20.

I219
P.M.

1 |l2ifl 4
P. M. P. M. p. H.

1219 4
P.M. P.M.

12>« 4
P. M. P. M.

12i«| 4
P.M.|P.M.

12ifl

P.M.
4

P.M.

d.

November.. 6 i'4

Noy.-ueo... '5 9S
Dec-Jan.... 5 P4
Jan.-Feb.... •> 94
Feb-.Moh.... 5 93
Moh.-Aprll..5 93
Apni-May .. 5 92
May-/nnr...5H2
Jone-Jolj . . 5 90
Joly-AUK.-.. 5 90
Aae -sept .. ....

d.
1
d. d.

6 04 5 97 5 93
5 9^590592
5 5-5 5 86 5 88
f> 93 5 85 5 86
5 93 5 86 5 86
5 93 5 84 5 86
5 92584685
5 92584585
5 91 6 83 5 84
5»06 815 82

d. 1
d.

5 83 5 r-4

5 77 6 78
5 74 6 7P
5 72 6 73
5 72 8 7S
5 71 5 7i
5 71 5 7S
571 672
5 70 5 71
6 69 5 70
.... ....

d. d.
) OS 5 99
5 »0 ft 91
5 86 5 88
5 8515 8t5

5 S4;5 ><6

5 84 6 86
5 64,5 86
5 8S 5 85
583 585
6 82 6 84

d.
5 85
5 80
5 77
6 76
5 76
5 75
5 75
5 75
5 74
5 73

d.
6 93
5 82
5 85
5 84
5 83
5 83
6 83
5 83
5 82
5 81

d.

5 89
5 84
5 81
5 79
5 79
5 79
5 78
5 78
5'78
5 77

d.
5 91
5 86
5 83
5 81
581
5 81
6 80
6 80
5 79
5 78

fept.-Ooi .... ::::i :::; .... • •..

BREADSTUPPS.
Friday, Nov. 19, 1903,

Prices for wheat flour have shown an advancing tendency,
especially for springs,mills advancing their limits lOc.to 20c.
per barrel from prices recently ruling. Bneiness has been
fairly active, sales of moderate-sized lines being reported.
At the extreme prices asked, however, no trading of import-
ance has been transacted. City mills have been in moderate
demand and firmer. Rye flour has had a fair sale at steady
prices. Buckwheat flour has been in fairly active demand
and steady. Corn meal has been steady.

Speculation in wheat for future delivery has been fairly
active and prices have advanced, the improvemeat being
most pronounced for the near-by deliveries. Available sup-
plies of contract grades have been light, and nervous shorts
have been fair buyers to cover their outstanding contracts.
Early in the week there was a temporary decline in prices,
due to bearish statistical developments. Russian exports for
the week to the European importing markets were unusually
large, exceedirg 6,000,000 bushels, and the principal re-
ceiving markets in the "West report substantial gains in
stocks on hand. Advices also were received from
Argentina, stating that it was estimated that the ex-
port surplus from that country from the crop about
to be harvested will be 112,000,000 bushels, or about douDle
the quantity exported from last season's crop. Subse-
quently, however, following the lead of the interior mar
Kets, prices turned stronger, and advanced. The movement
of spring wheat showed a considerable falling off, and it

was stated that country offerings were small, indicating a
continued lighter crop movement. The demand from mill-
ers for cash wheat was reported brisk, and this, too, had its

itflnence in favor of the market. It was pointed out that
while the export movement of wheat as compared with last
year has been slow.the exports of flour have shown very little

decrease from last season. The spot market has been firm,
The business transacted with exporters here and at outports
has been limited. To day the market was fairly active and
higher on shorts covering and reports of decreasing country
offerings. The spot market was firmer but quiet.
DAILT CLOBIKO PBICES OF NO.2 BSD WINTER WHKAT IN NEWYORK

8at. Mon. Tues. Wed. Thurt. Fri.
Cash wheat f. o. b 86 86ifl 86** 87is 87^ 88J4
Deo. delivery In elev 85% 8514 86 8719 87 87%
May delivery In elev 82 glSs 82>a 8314 83 83^
July delivery In elev 7888 781* 79ie 79% 795^ 80

DAILY 0LO8INO PBICB8 OF HO. 2 8PBIHG WHEAT IN CHICAGO.
Sat. Mon. Tueg. Wed. Thurg. Fri.

Deo. delivery In elev 77i8 7638 77?t 79 79 80%May delivery in elev 7714 76% 77% 78i« 78I4 79
jTily aeuvery in mev 73% 7314 74 74Sa 74^4 74%
Indian corn futures have been moderately active. Early

in the week there was a downward drift to values. Liquida-
tion by speculative holders, prompted by reports of an un-
satififactory trade demand, was the principal depressing
factor. Subsequently, however, the market turned firmer
and the decline in prices was recovered. The advices re-
ceived from the interior reported comparatively small
country oflferings and a decreasing movement of the crop.
The weather in the West was reported decidedly colder, and
this, too, it was thought, would adversely iBflaenoe the crop
movemt-nt. Shorts became buyers to cover contracts and
their purchases advanced prices. The spot market has been
quiet; prices have followed futures. To-day shorts bought

freely, particularly in the near by deliveries to cover con-
tracte, and prices advanced. The spot market was firmer,
but quiet.
DAILY 0LO8INO FBIOKS OF NO.

Sat.
Oa«h corn f. o. b. 50V»
Deo. delivery In elev 49*a
May delivery In elev 47'8

DAILY CLOBINO FBI0E8 OF NO
Sat.

Deo. delivery In elev 42 14
May delivery In elev 4l''«

July delivery In elev 41%
Oats for future delivery at the Western

moderately active. Prices sagged early

3 HIXID CORN IN NEW YORK.
Mon. Ttiei. Wed. Thurg. Fri.
49% 49% S0>« 5u'^a 6138
48% 487^ 4918 «9B8 60%
47i« 47ifl 47% 47''8 48>fl

2 MIXED COKN IN CHICAGO.
Wed. Thurg. FH.
42ifl 42% 4308
42 4178 42>«
417, 41^ 42%
market have been
in the week, in

Mon. Tues.
41% 41Ba
4114 41%
4IJ4 4108

sympathy with the decline in other grains. During, how-
ever, the second half of the week there was an upward
tendency to values. There was moderate speculative buy-
ing, induced by light country offerings and a decreasing crop
movement. The local spot market has been fairly active
and prices have advanced. To day the market was firm and
higher.

DAILY OLOSIHO PRIORS OF OAT8 IN NEIT YORK.

No. 2 mixed In elev 40%
No. 2 white In elev 4214

DAILY 0LO8INQ PBI0E8 OF NO.

Sal. Mon. Tices.

Deo. delivery In elev 3358 3278 33%
May delivery In elev 8479 34>4 347e
July delivery In elev 33 32% 33

FoUowingJare^the closing quotations

:

FLOCB.
Fine — $2 90 ©S 00
Superfine 3 16 @3 20
Extra, No. 2 3 25 ^S 30
Extra. No. 1 3 50 ®3 55
Uleara 3 50 -314 00
Straights 3 90 '@4 35
Patent, spring 4 50 -95 25

Sat. Mon. Tues. Wed. Thura. fH.
40 40>« 4II4 4l>9 43
42 42ifl 43 43 43>fl

2 MIXED OATS IN CHICAGO^
Wed.
3468
35>s
33ifl

Thura. Fri.
34% 35%
36% 36%
3314 34

Patent, winter $4 20 -94 45
City mills, patent. 4 65 -aS 25
Rye flour, snperflae 3 25 -33 55
Buckwbeiit floor.. 2 10 -3)2 35
Oorn meal-
Western, eto 2 90 -a 3 00
Brandywlne 3 00 -aS 05

GRAIN.
Wheat, per bush— 0. 0.

H DuL.No. 1 f. o. b
N'thern Dul., No. 1. t. o. b.89 %
Bed winter. No. 2.. f. o. b.8814
Hard winter. No. 2. f. o. b.^^Sifl

Oats—Mixed, p. bash. 404® 13 >«

White 42 ®45i4
No. 2 mixed.. 42 -a 43
No. 2 white 43>4®44ia

Corn, per bush- o. 0.

Western mixed 50 'SbZ^
No. 2 mixed f. o, b.51%
No. 2 yellow f. o. b 53%
No. 2 white f, o. b.olie

Bye, per bush-
Western 5619^60^
State and Jersey.... 56 -a^S

Barley—West 49 -©83
Feeding 39 043

Exports of Glrain and Flour from Pacifle Porta.—The
exports of grain and flour from Pacific ports for the week
ending Nov. 19, as received by telegraph, have been as
follows: From San Francisco, Nov, — , to the United King-
dom, 277,520 bushels of barley, and Nov. 19, to Japan, 13,000
bbls. of flour.

Combining these figures with those for previous weeks, we
have the following, which covers the exports to foreign
countries for the period since July 1, 1903, comparison being
made with the corresponding period of 1902.

Mxports
from—

San Fran.
Pnget 8'd.
Portland..

flour, Wheat, Oorn, Oats, Barley,
bhls. bush. bush. bush. bush.

426,356 927,687 7,393 41.350 5,445,520
554000 543,800 7,400 123,000 130.000
327,700 999,000 194 OCO

Sye
bush.
363
344

Total.... 1,307,956 2,469,467
Tot. 1902.1,346.077 10,600,000

14,793
18,000

164,350 5,769.520 707
574.000 5,820.000 111,230

The movement of breadstuffs to market as indicated in the
itatementa below is prepared by us from figures collected
oy the New York Produce Exchange, The receipts at
Western lake and river ports for the weekending Nov. 14,

md alnoe Aa(ic> !> for eaoh of the last three years have been:

Receipt* at— Tiour. TTheat. Oorn. OiXtt. Barlty.

Buaii.48Ii»

Rvt.

BkU.19eR>i BiMh.eoiba Bu$h.Wlbt Buak.B% Ibt 3U.56 Ibt.

Chicago 202.1i6 1,265,766 1,587,200 1,864,826 1.872.586 68.960

Mtlwaokee .

.

106,226 418.240 39,900 136,500 644,100 89,600

Daluth 177.600 2.309.706 348,249 261,248 55.784

Mlnneapolia. 8.855.141 26,170 729,660 458,240 83,047

Toledo 86.600 168,000 138,400 1,000 6,300

Detroit 7,800 175,660 98.6E8 99,282 •••><•>

Cleveland ... 16,552 7.961 127,889 271.679 1,760 600

St. Louis.... 69.715 641.420 161,650 319,580 136,000 45,063

Peoria 10.200 28.200 426,000 186,600 87,300 4,800

Kansas City. 971.800 80,800 83,800 •

Tot.wk. 1903 678.588 9,153,7«2 8.666,187 4,150.893 8,002.223 864,044

Same wb. '02. 693,600 8,646,901 8,412.895 8,682940 2,068,460 865,408

Same wk. '01. 489,354 7,429,926 1,938,185 3.102,587 1,600.024 808,367

Bince Aug. 1.

1803 (1,959,293 96,258,182 66,284.768 68,542.902 29,900.078 2.839,741

1902. 7,851,941 123,206,517 30.106,612 70.861,016 33.686.360 4 677.788

1901_ 7,865.306 118,000.618 44.313.854 55.817.088 21.302.688 5.000.066

The receipts
the week ended

4t(«i»t««t-
H»wTork
Bolton
Montreal..,
Pitladelpkla....
Baltimore
tUkmond... ..

'•w Orleane*..
Newport Newi..
>aiT«iton
Portland, Ma....

of flour
Nov. 14

7(«ur.

172,465
40,669
';e,205
75,232

110.694
8,161

17,683
2,246

Q24

and grain at the seaboard ports for

, 1908, follow:
ffa««(,

642.060

,

H 9.300
484,«88
146,651
«5,Ot50
49,640

206.000

0»r%,
•>u»*
622,150
17i!.0e0

209,782
226,676
235,266
29,818
SO.bOO

869,600 40,600

0«t«,

727.400
13rt,Z07
18,688

113.32S
65,063
38,226
26,000

464

a*rtt%,
tttllk

167.260
17,789

1,960
710

7.200 3.610
14.053

12.700

Total week...... 4fi8,668 1,949,065 1.566.431 1,126,876
Week 1008 614.836 8,793.184 464,579 1,814,088

182,339
882,07.2

3,003
228,516

* Becelpts do not include eraln passing thronnh New Orleans for foreign
ports on through bUls of lading.
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Total receipts at ports from Jan. 1 to Nov, 14 compare as
follows for four years:

1001.
1»,8«5.139

143,646.081
10l.Be4,><30
e5.)l-7,B0S
4.68S,6J6
S,M<!,697

1000.
19.413.33

"89.t0n,16l
159.U0.A3&
70e-t6 0a7
9,4 >< I «51
8.633.510

nou. bbii. i8,e7o.<4i

WbMt bnih. («.S4<i.6i2

Corn " 9i,b8i.8oa
Oata.. ' «S.98k).fO}

Barley " 8.69i.8S5
BjC •• 8.7&7,04»

TetalaralD " 834.847.818 18S,6»8.184 319.970,088 838.411,144

The exports from the several sea tx)ard ports for the week
•ndlng Nov. 14, ISOS, are shown in the annexed statement-

Otrn, ritur, a«ti. But, P**t, BarUv
ktiiH bbif. buih. ku«k. iu(k. •<• *

334.283 82,««9
260.909 14,033

176.483 49,000
446.712 109.307
8,391 4.310 206

2.S45
163.164 34.343 18,891
86.142 20.867

M«w York 2a7.Sfl»
Boiton 146.828
rortiaad, Ma
railadalpaia.. 144.0OC
BaltlBor* 31,035aw onaant S44.00J
Hawq'ri N«ws
Uontraal 2S0,869
SalTaaton..,.. 462.C00

1008.
18.094.813

180.313.531
1S,777.1'85

46 33 -',234

8,-17.074
4,66S.810

buih.
888,084

1,616
464

i'iai,

5,675

13.883

18,316
S4.946

Total waak l.<>n«.48« 1.468,079 8ie.893
BaBiattma'09..2,04S.tJtiS 268.013 889,913

8B1,262
876,710

C3.267
9,168

18.803
839,467 9,168 147,793

The destination of these exports for the week and jlnce

Jaly 1, 1908, is as below:
W^$at.—

—

Tr<«k 8<n«« Julv
1, 1903.

btMh.

Wtiif Sinei Jmlv
Xov. 14, 1. 1903.

Mvf«rU for
m*4k tni Hnc«
/«tv 1 to— bbU. tbU.

OnlMd KingdOB 83:.7i'9 4.124,9S7
Oontloant 4l.od0 646.308
. * 0. Amarioa. 6.u66 833. I6j
Wait indiai 19.442 487.8»7
r.ll.Am. Colo'l 6.867 72.980

Otbar «oastrlai 6,2SS 226jei8

Total 81«,<«96 6.090,4S8

Total 1901-08.... 269.913 6,471.649

The visible

Nov. 14
buih.

1,211.428
883.848

-Oorn,

Sa 419,223
10,61 ;.704

7.814

11,160 816.660

Nov.Xi.

720,926
691,286

6i5
8.678
760

61,896

1. 1903.
buih

10.492,183
11.747.189

loa.ia-i
42i,826
71.1f8

903.898

1,606.420
2.048.B6S

88.866,700
61,691,Utf6

1,46'^.979
263,013

23.7.'>8.971

l,976,l3g

supply of grain, comprlising the stocks in

granary at the principal points of accamulatlon at lake and
seaboard ports, Nov. 14, 1908, was as follows:

iiift*r«at—
aw York

Do afloat... ..

Boiton
raiiadalpua ^
Baltlmora
Kaw Oriaani.. ......
Sairaiton
Montraal
Voronto...
uflalo

Do afloat
Volado ...

Do afloat
Mtrolt

Do afloat
OUiaBO

Do afloat
CUwaakaa

DO afloat
It.wai'm* Pt.Arta'r
Valnth

Do afloat
KlBaaapoIli
Bt.Loali M

Do afloat
KaoiaiClty
Paoria
iBdiasapolii
On MiMiMipplBlTar.
OttLakai
Oaianalandrtrar. .

Total Nov.
Total Nov.
Total Nov
Total Nov

iFa«at,
kufk

,

565 000
^4.000

168,uu0
aia,ooo
686.000
678 OJO

1,390.000
l&B "

8.000
S,881,UU0

375i66'G

8S8.0SS

l,6i3.'00t)

451,000'

2,2e8.ubC
2.828.100

B.677.obc
4.178.1,0:

Own,
tuik.
677,OOP
62,000

166.o(/t
435,000
418,00k
41/.r-r

186.000
6S000

1,S86.«06

S89,'o66

'7^000

1,231,000

'47,6"oi6

Oatf

,

tu(k.
376 nnr
26,000
ba,OUO

108,^1.0
19S.000

797. «>0

1.000
SS5.JUI'

8,909.000
16S.O0O

14. 1903. 27,028.000
7. 1803.. 25,15^,000

15. 190i. 3^.092,000
16. 1901.. 46,677,000

Total Nov. 17. 1900. 62.391,000

1.000

8.0()0
9.v*C0

"44.'66b
17.000
43,000

1.775,000
4b0.000

7,280,000
7,776.000
8.105.000

19,I6H,000
8.398,000

131.000
2.000

1,647,000

1,374,""

103.006

1.169,000

441.600

506.0C0

iSvn,

6,000

1.000
104,JuO

1.000

610.000

'is.boo

88,000

ieiVo'do

'9.000

Bartfi

69.001

1.000

' 85.'

85"3,oJi'

"'6,000

'18,000

'
12.000

127,C0C l,fl21.04)(

1,486,000
96.000

147,000
6S6 (HHt
35.aor

908 000
2^9.000

9.798,000
e,24»,000
7,571.000
6,-60,000
ia.833,000

61,000
28.000

S6.OO0

55.000
9.0

1.136,000
1,077.000
1.343,000
2.2S9.000
1.371,010

1.2J6.nfO
10.000

1,000

6S9.000
240,000

6.?3I.000

8.6-*3.000
2.6;5!j.000

3,28a,000

THE DRY GOODS TRADE.
New York, Friday, P. M., Nov. iJO, 1903.

The reduction in wages at Fall River will not be followed
by any interruption to manufacturing, the operatives having
agreed to accept it. It will therefore have no effect upon
tne market for cotton goods. The latter has not shown any
new factor at work this week. There is a fair demand
coming forward quietly, chiefly for ready supplies, but with
business doing for future delivery equal in extent to what
has been noted for two weeks preceding. Sellers are not
easy to deal with, and are gradually working prices up to a
higher level. The movement is an irregular one and is

being fought by buyers ; but outside influences and inside
conditions are proving too strong for a successful resistance.
Cotton maintains its high level, production of cotton goods
is still below normal, stocks in first hands are w-)ll under
control, and are not being added to to any noticeable extent.
Cotton goods of the staple order are even at the highest
limits yet reached below parity with the cost of proiuc
tion based on current cotton quotations, and sellers are
cautious In committing themselves ahead. A number of

inquiries after heavy brown cottons are noted coming from
China, and although little business has been done, the im-
pression is created that China is nearing the point where
buyins; on a fair scale will be indulged in. Jobbing and
rec-.il distribution is quiet, but with ttie colder weather now
prevailing, an improvement is looked for.

Woolen Qoods.—The chief feature in this division has
b^en an auction sale of overcoatings and cloakings, mostly
Kwseys, with tbe latter selling at low prices, Toe overaoat-
inga market continues inactive and decidedly unsatisfactory,
the regular deonand being slow and prices weak. Business
in men's-wear wo Dlen and worsted trouserings and suitings
has again been on quite a moderate scale, and below the usual
average for this time of the year. Clothiers are complaining
of business having t)een adversely affected by mild weatber
cheesing the distribution of heavy-weight garments and
causing buyers to order cautiously of light-weights for next

spring. Staple woolens are generally steady in price, as are
most medium-priced fancies, but worsteds are fully as irreg-
ular as before. Business in woolen and worsted dress goods
has been on a moderate scale for both quick delivery and for
spring trad* There is no pressure to sell and prices are gen-
erally ste^d/. Flannels and blankets are quietly firm.

Domestic Cotton Goods.—The exports of cotton goods
from this p )rt for the week ending Nov. 16 were 1,308
packages, vnued at |94,284, their destination being to the
points sp<d ied in the tables below:

N«w YOKK TO Nov 16
1903. 1 1908,

r***. Sine e/an, 1. irte*. ainetian.l.

(irAat Britain ,,,

Oblna
fnrtla „.„„
Arabia ..„.
Atrloa .„..
Wait iBdles...... ..... ....
MATinn

, „..
Oantral America. ............
soatb Amerloa...........^.
otbarOoantnes...^ ........

7
6

""25
11

897
42
132
661
188

1,808

1,674
1,149

114,943
12,673
37,484
8,962

24,426
2,621

10.604
63,824
9,115

52
1

"34

""li
538
39

268
4,502
245

1,878
1,064

101.692
20,010
22.303
10,611
21,682
1,944
8,969

49,969
12,908

Total 277,374 5,690 253,025

The valne of these New fork exports since Jan. 1 to date
hw been 112.877,768 in 1903, against $11,703 429 in 1902.
Occasional transactions of fair extent are reported in brown

cottons on home-trade account and sellers have secured in
some instances an advance of J^c. per yard. Stocks are light
in all weights, and the market is practically bare of 3 yard
sheetings and drills. Bleached cottons show an unmistakable
upward tendency and several tickets have been put at value.
Tne demand is not active, but stocks are limited and buying
quite sufficient to take care of current output. A well-
cleaned-up market is noted in wide sheetings, sheets and
pillow cases, and numerous buyers are complaining of sellers

being backward in making deliveries on existing orders.
Canton flinnels and blankets are quiet but firm. Business in
ducks and brown osnabnrgs is moderate at full prices. There
is more inquiry for denims, plaids and other coarse colored
cottons in a firm market, and sellers are careful in booking
forward orders. The demand for printed fabrics has been of
about average extent. Staple calicoes are very firm in price,
and advances in some lines are being looked for in the near
future. Fancy calicoes are dull and without special feature.
The demand for ginghams continues in excess of ready sup-
plies, and the market is strong. Sellers are declining bids of
33^c. for regular print cloths and no business is reported in
these. Odd goods are very firm, with moderate sales.

Foreign Dry Goods.—A quiet market is reported in im-
ported drees goods, with the best demand for fine-grade fab-
rics. Silks are in quiet demand but the tone is steadier.

Ribbons are dull and irregular. Linens quiet but firm. Bur-
laps in better demand and advancing in price.

Importations and WareMonse Wltltdratvala ot Dry Good*
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Index.
An' index to all the news matter appearing in this Depart-

ment for the period from July 4, 1908, to Sept. 26, 1903, in-

clusive, was pablished in the Chboniole of Oct. 8, 1908,

pages 854, 855 and 856.

News Items.

Tei.&%.— Condition of state Funds.—We have had a num-
ber of inquiries lately with reference to the condition of the

various permanent funds of the State of Texas, and in par-

ticular the State School Fund. We have accordingly had
our correspondent obtain the figures and we present them
below.
As far as the investment$ of the school fund are concerned,

we have bpen giving the aggregate of the same in our State
AND City Supplement for a long time past. The total of

smch Investments on Aug. 31, 1908, waa $11,532,102 05, just

as given in the October 10th issue of the Supplement on
page 1176. The details of the investments are as follows :

state bonds, 48 : $22P.50O0O
State bonds, f s 297.000 oo
State bonds, 6s 1,447,000 00
State bonds. 78 257,000 00
Coanty bonds, 3s l.S^e.gso 00
Oonnty bonds. 3ia8 606,210 00
County bonds, 48 2,461,43!) 00
Sounty bonds, i^a 181,50000
oanty bonds, 5s 2,013.897 60

Cooniy bonds. 68 388,501 00
Olty and scbool district bonds, 3»«8 8,200 00
Olty and school district bonds. 48 572,050 00
Olty and school district bonds, 4i«8 11,547 55
Olty and school dlxtrlot bonds, Ss 182,490 00
City and school district bonds, 6s 15,500 00
Bonds of Houston & Texas Central RR "j

Bonds of Gilveston Har. & San Antonio Ry I . o^a 9^T nn
Bonds of Washington County RR f

*»«>wa.»J./ wu

Bonds of Texas <fe New Orleans RR j

Total Investments Aug 31,1903 $11,532,102 05

The uninvested cash on hand August 81 was 180,124 26,
which sum has all been invested since that date. In addition
to the investments above tabulated the Permanent School
Fund on August 81 is credited with $18,546,576 91 land notes,
as follows

:

Land notes, lOs $17,772 35
Land notes, 8s 380,951 95
Land notes, 5s 1,308,726 11
Land notes, 4s 8,800 00
Land notes, 6b 16,835,329 50

Total land notes $18,548,679 91

There are.also certain land leases, which are valued as fol-

lows :

Land leases at 3o.per acre $10,308,912 00
Land leasee at 6o. per acre > 342,648 00
Land leases at 6c. per acre 16,144 00

Total value land leases $10,666,704 00
The total resources of the State Permanent School Fund,

therefore, on Aug. 81, 1903, were $41,545,510 22, consisting of
cash, 180.124 26; investments, $11,532,102 06; land notes,
$18,546,579 91, and land leases, $10,666,704. As the land
owned by the school fund is sold, and the land notes above
referred to collected, the proceeds are placed to the credit of
this fund and can only be used in the purchase of United
States bonds and of Texas State, county, municipal and school
district bonds. The interest, however, that accrues on bonds,
land notes and leases is placed to the credit of the available
school fund, and, as explained in V. 77, p. 1250, is used in
support of the free schools of the State. It is estimated that
the income for use of the {school fund for the year ending
Aug. 31, 1904, will reach $1,401,823 60.

There are several other permanent funds carried by the
State of Texas which, while not of such importance as the
State Permanent School Fund, may yet prove of interest.
The condition of these funds on Aug. 31, 1903, we give below
without comment

:

Condition of the Fbrma:hbnt Univbbsitt Fund'Auo. 31, 1903.

Cash on hand $14,276 60
State bonds, 5s $351,700 00
State bonds, 6s 165,000 00
State bonds, 76 63,000 00 579,700 00

Land notes, lOs 2,745 94
Land notes, 68 53,655 95 56.40189

Leases at 2o. per acre 8,320 00
Leases at 2»4o. per acre 280,6SOOO
Leases at 3o. per acre 698,133 oo
Leases at 4o. per acre 69,760 OO
Iieases at oo. per acre 219,'"00 00
Leases at 7o. per acre 396,800 00
Leases at 8c. per acre 12.800 00 1,635,493 00

Total Permanent University Fund $2,385,871 39
Condition Pbrmaneht Obphan Asylum Fund Aug. 31, 1903.

Cash on hand $2,575 05
State bonds. 5s _ 11200 00
Land notes. 5s .$19,615 99'

Land notes, 38 44,807 38 64,423 27

Leases at 3o. per acre 1,920 00

Total Permanent Orphan Asylum Fund $80,118 82

Condition op Permanent Lunatic Asylum Fund Auo. 31, 1903.

Cash on hand $8,260 4i
Bonds, 48 $30,000 00
Bonds, 6s 62,700 00
Bonds. 78 19,00000 111,70000

Land notes, lOs 2,351 60
Land notes, 6s 10,662 89
Land notes, 3s 27,29901 40.213 50

Total Permanent Lunatic Asylum Fand $160,163 94
Condition Permanent Aqriodltural and Mbohamioal Oollbqb

Fund auo. 31, 1903.

State bonds, 6s $35,000 00
State bonds, 78 174,000 00

Total Permanent A. and M. College Fond $209,000 00
Condition.Permanbnt Blind Asylum Fund Aug. 31. 1903.

Cash on hand $11,249|97
State bonds, 48 $57,000 00
State bonds. 58 49,600 00
State bonds, 7a 9,000 00 115,50000

Land notes. 10b 1,324 68
Land notes. Ss.. 14,659 54
Land notes, Ss 33,772 98 49,757 20

Land leases at 3c. per acre 1,280 00

Total Permanent Blind Asylum Fund $177,787 17

OONDITIOM FBBMANBNT OBAF AND DUMB ASYLUM FUND AUG. 31, 1903.

Cash on hand ^ $17,467 13
State bonds. 48 $18,000 00
State bonds. 6s 33.000 00
State bonds, 78 10,000 00 61,00000

Land notes, lOs 1.938 08
Landnotrts. 58 44.982 04
Land notes, Ss '. 52,052 19 98,972 31

Total Permanent Deaf and Dumb Asylum Fund $177,439 44

Bond Proposals and Negotiations this

week have been as follows :

Adams Connty (P. 0. Corning), Iowa.—BoTui Offering,—
Proposals will be received until 10 A, M,, December 7, by
Pierce Metz, County Auditor, for the $30,000 bridge bonds
mentioned in V. 77, p. 1314, and which were authorized at
the election held Nov. 3, 1903, the vote being 1,464 in favor of
and 1,083 against the issue. Denomination, $1,000. Date,
Dec. 1, 1908. Interest, not to exceed 5t, payable semi anna-
ally at any bank in Chicago or New York designated by the
purchasers. Bonds payable in 20 years, with option to take
up $1,000 or multiple thereof at any interest date after five

years. Successful bidder must furnish blank bonds. Total
taxable value in county, $3,556,164. Bonded debt, including
this issue, $30,C00.

Akron, Ohio.—ffond Sale.—We are advised that the $35,-

800 refunding bonds described in V. 77, p. 988, have been
awarded to Denison, Prior & Co. as 4 per cents. The $6,500
Rose Avenue assessment bonds mentioned on page 988, V.
77, have not been issued, owing to some complication be-
tween the property owners and the city.

Allegheny Coanty (P. 0. Viitshnrgb), Fsl.—Bond Sale,-
On November 18 the $550,000 i% road bonds described in V.
77, p. 1886, were awarded to N. W. Harris & Co., New York
City, at 108'617 and interest. Following are the bids:

p. L. Fuller* Co., Cleve $559.4«5 00
Graham & To..Philadelphia. 5!>e,6,0 00
SeasoDjfood & Mayer, (jln... 551,486 00
Farson. Leach & Co., N. Y.. 551,376 00
Denison, Prior & Co., Cleve-
land & Boston 651,200 00

N.W. Harris A Co., N. T $569,893 50
R. Kleybolte & Co.. N. Y. . . . BPO.WSI 00
Uick & Kob'.nson. Phila 562,n77 50
N. Holmes & Sons, Pitts.... 5«2.486 00
W.J. Hayes & Sons, Cleve. S-l.OO • 00
Lamprecht Bros, Co., Cleve. 560,Ji85 00

AUentown, Pa.

—

Bonds Voted.—The election November
is said to have resulted in favor of issuing $125,000 water-
improvement bonds.
Appanoose Coanty (P. 0. Centerville), Iowa.—Bonds

Defeated.—This county has defeated a proposition to issue
$20,000 additional court-house bonds.

Angasta, Wa.—Bond Cl^eriwg.—Proposals will be received

untill2M., Dec. l,by the City Council for $106,000 i% 30-

year refunding bonds. Denomination, $1,000. Date, Jan. 1,

1904. Interest, semi-annual. Certified check for $1,000,

payable to Wm. A. Latimer, Chairman Finance Committee,

required. Jacob Phlnizy is Mayor of the city.

The offlcial notice of this offering will be found among the

advertisements elsewhere in this Department.

Ballston Spa, N. Y.—Bond Election.—An election will be
held in this village November 25, when the question of issu-

ing $12,000 sewer bonds will be submitted to the voters.

Barberton, Ohio.—Bonds Not Sold,—All bids received No-
vember 16 for the $15,000 5% fire-department and the $60,000
5^ water-works bonds, described in V. 77, p. 1554, were
rejected.

Burdstown, Ky.—Bonds Fo<«d.—This city on November 3
voted bonds for water-works purposes. No steps have yet
been taken as to the issuance of these bonds, H, R, Cox,
Assistant Cashier of the People's Bank of Bardstown, is also
City Treasurer.
Bay Coanty, Mich.—Bond Slection.—The County Board of

Supervisors has deoided to submit the question of issuing

$150,000 courthouse bonds to a vote ot the people at the
spring election,

Bel (aire, Ohio.—Bonds Defeated.—The question of issuing
$90,000 water-improvement bonds failed to carry at the elec-

tion held November 3. The proposition received a majority
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of the votes cast, bat not the necessary two-thirds vote. It

is stated that the proposition will again be sabmitted to the
people.

Belle Fonrche, S. Dak.—Bond Offering,—The City Audi-
tor is I flferiDg at private sale the $7,00n gold-fanding bonds
offered but not sold on November 2. DenomlDation, |500 or
any sum not less than $100, at option of purchaser. Date,
Dec. 1. 1903. Interest, not ezceediosr 5^, payable semi-an-
nually In Belle Fonrche. Maturity, Dec. 1, 1913. Authority,
vote of 34 to at election held Sept. 24, 1903. Bonded debt,
including this issue, $7,000. Assessed valuation 1903, as
equalized, $269,475. Estimated real value, 11,000,000.

BelleTaf(Kj.) School District.—Bond* Fofed.—This dis-

trict has voted to issue |40,000 10-20-year (optional) school-
buildiog bonds. Interest will probably be H.
BelzoDl, Washington CouDtj, Miss.—Bond Offering,—

Proposals will be received until 7pm., Deo. 1, by S. Castle-
man, Mayor, for $20,000 6% l-'20 year(serial) water works and
electric-light bonds. Certified check for $500 required.

Beosalem, Pa.—Bonds Voted.—Road-improvement bonds
to the amount of $79,000 are said to have been voted at the
recent elect! n.

BenooD, Swift County, Minn.—Bond Sale,—On November
9 the 116,000 5« tunding and the |8.500 5% refunding bonds
described In V. 77, p. 1251, were awarded to Stoddard, Nye
A Co, of Minneapolis at 10050. Bids were also received
from Q W. Williams and from S. A. Kean of Chicago.

BIouniHeld, N. J.—Bonds Defeated.-By a vote of 136 for to

1,021 against, this town on November 10 defeated the propo-
sition to issne 1 1 50,000 bonds to purchase the water plant of

the Oranse Wnter Co.
BloomlDgtOQ (III.) School District.—Bond Sale—It is

stated tbnt the $30,000 i% school bonds mentioned in the
OffBOXiCLE October 17 have been sold to N. W. Harris & Co.
of Chu-ago.

Britton, S. Dat.

—

Bond Offering.—Fropoaala will be re-

ceived until 8 P M,, November 24, by W. M. Jahing, Town
Clerk, for $4,500 5^ refunding bonds. Denominations, $500
and $1,000. Date, Dec. 1, 1903. Interest, annual. Maturity

,

20 years, subject to call after 16 years. Deposit of 5^ re-

quired with bids.

Caddo Parish (P.O. ShrevepOTt), L».—Bond S^a/e.—We
are advised that the $80,000 4^ jail and the $30,000 4;iS re-

funding bonds offered but not sold on July 23 were awarded
on November 2 at par and interest to parties not named.
Bonds are dated July 1, 1903.

Cambridge, Ohio.—Boid Sale.—The $16,000 A}4i 20 year
watpr extt-nsiou bonds offered on Nov. 9 were awarded to

S. Knhn & S^ns, Cincirmati, at 102*75, Following are the
bids:

8. Kuhn & Sons, Cincinnati..
W. R. Todd * CO.. Clncln
N. W Harrtg A Co.. Chicago,
R. Klevbolte 4 Ccr^n-Jln....
Prov. Sav. A Trust Co., Cln..
P. B. Brixgi ACu., oinoinnatl,
8. A. Kean, Cbicaso.
Be&sonxood <k Mttrer. Cln. . .

.

Sie.i'lOOO
•16,441 OL
16, <h2 00
16.332 20
16.2M5 HO
16.242 00
16.19a 00
16.179 00

A. Klevbolte 4 Co.. Clncla...llfl.l7e oo
Weil. Riith A Co .Cinciunati. 16,165 00
Union Sav.&Tr Co..Cin 16,11000
Feder, Uolzman A Co.. Cln.. ia,ii40 60
Lamprecbt Bros.Co.. Cleve.. 16,023 00
r L Fuller 4Co..CleTel»n<l. 16,02100
Oenlson. Prior 4 Co., Cleve-
landand Boston 16.01100

* A condition attached to thU bid caused its rejection.

See V 77, p. 1315, for description of bonds.
Camden. N. J.

—

Bonds Proposed.—The Board of Education
on Nov. 16 passed a resolution asking the City Council to
provide for the issuance of $95,000 bonds for the erection of
two new school-houses and for the purpose of making neces-
sary repair^ nn existing school buildings.
Cant in Sch >ol District, Lincoln County, 8. Dak.

—

Bond
Sa^e.— We are just advised that the $7,000 5^ 5-15-year (op-
tional) refondlns; bonds offered on Sept. 15 were awarded
on Sapt. 25 to John Nuveen & Co., Chicago, at 101'028, ac-
crued interest and blank bonds free of charge. We give the
sale as a matter of record.

Cascade County (P. 0. Great Falls), Mont.—Bond Offer_

»n^.—Proposals will be received until 10 a. m., December 15

by Fred. L. Hill, County Clerk, for $10,000 43^« 10-20-year

(optional) coupon bonds. Securities are issued under author-

ity of Article 3, Chapter 2, Title 3, Part 4, Political Code of

Montana. They are in denomination of $1,000. Interest will

be payable Jan. 1 and July 1 at the office of the Connty Treas-

urer. A New York draft or a check certified by a Great
Falls bank, payable to the County Treasurer, for $500, must
accompany proposals.

Ttie official notice of this bond offering u)ill be found among
the advertisementa elsewhere in this Department.

Castile, N. Y.—Bonds Defeated —The election held Nov.
12 to vote on the question of iRSuiag $40,000 bonds to pur-
chase the plant of tha Castile Water- Works Co. resulted in
117 votes being cast in favor of and 121 against the proposi-
tion.

Cedar Rapids, Iowa.—Bond 3aZ«.—We are advised that an
additional $16,000 of the $100,000 Qi sewer bonds mentioned
in V. 76, p. 878, and V. 77, p. 48 and 659, have been sold,
making {64, of the issue sold to date. The rest of the
issue will be put out as the work progresses.
Chant-inqaa Connty School District No. 13 (P. 0. Sedan),

Kau—Bond Sale —Tbis district hjissold an issue of $1,200 6^
school house binds to the State School Fund Commissioners
at par. Dc^nominations, four for $250 and one for $200.
Date, July 1, 1908. Interest, annual. Maturity. July 1, 191qd

CtaicaKO (III.) Hanitary District—Bid Rejected.—The
only bid received November 18 for the $1,600,000 i% bonds de-

scribed in V. 77, p 1554, was that of the Illinois Trust &
Savings Bank of Chicago at par and interest. This bid, it is
stated, was rejected.
Cleborne, Tex.—Bonds Defeated.—Thia place voted against

the issuance of bonds at the election held Nov. 10. The vote
was 81 for to 217 against.
Cleveland, Oliio.—Bonds De^eaied.—The various bond

issues voted upon at the recent general election were all de-
feated,

Cloqaet, Minn.—Bond Offering.—Proj^os&la will be re-
ceived until 3 p. M., November 28, by J. F. Ryan, Village Re-
corder, for $50,(100 6% gold coupon water-works bonds. De-
nominations. $500 and $1,000, Interest April 1 and October
1 at the American Exchange National Bank, New York City.
Maturity, $8,000 Sept. 1, 1906, $2,500 on St-pt. 1, 1907, and
$3,500 yearly on September 1 from 1908 to 1920, inclusive.
Certified check or certificate of deposit on a national bank,
payable to the village of Cloquet without condition, in an
amount equal to H of the face value of the bonds bid for, re-
quired.
Colnmbns, Ohio.—Bonds Authorized,—The City Council

on October 26 passed ordinances providing for the issuanoe
of the following assessment bonds :

$2,500 i% Garfield Avenne Improvement bonds of $600 each.
4,000 4t Tenth Avenue improvement bonds of 1500 each.

Bonds are to be dated not later than Jan. 1, 1904, Interest,
March 1 and September 1 at the office of the City Treasurer.
Maturity. March 1, 1915. subject to call after March 1, 1905.
Bond Bids. The following bids were received on Nov-

ember 18 for the two issues of ii main-truuk-sewer b^nds,
aggregating $140,000, described in V. 77, p. 1761 : W. J.
Hayes & Sons of Cleveland offered par, accrued interest and
$11 premium for the $90,000 issue, and par, accrued interest
and $6 premium for the $50,000 issue; Dr. Andrew Timber-
man offered par and accrued interest for $10,000 of bonds,
and George W. Sinks offered the same for $20,000 of the
bonds. There were five other bidders, all asking commis-
sions which reduced their offers below par.

Corinth, Miss.—Bond Offering.—The Mayor and Board of
Aldermen will offer at public sale at the Mayor's office on
December 7 $55,000 6^ water-works and sewerage bonds.
Date, Jan. 1, 1904, Interest annually, Maturity, Jan. 1,

1924.

Dalhart (Tex) Independent School District.-Bond
Offering.—J. A. Hedncft, Secretary, is offering for sale the
$6,000 ii 10-20 year (optional) school bonds mentioned in
the Chronicle Nov. 7. Denomination, $5'^0. Da'e Aug. 1,

1903. Intere>'t, annually on Aug. 1 at the Hanover Na'ional
B-ink, New York City, and at the First National Bink of
Dalhart. Bonds are exemot from taxes. Bonded debt, |6,-

000. Assessed valuation, $416,000.

Danville, Ky. -Bonds Voted.—The election held Novem-
ber 3 resulted in favor of issuing $20,000 4% 1-20 year (serial)

water-worksimprovement bonds. Full details of this issue
have not yet been determined.
Daviess < ounty, S.y.— Bonds Defeated.—The proposition to

issue $250,000 free-turnpike and gravel-road bonds failed to
carry at the election held November 3.

Dayton, Ohio.—Bonds Authorized.—The City Council on
November 2 passed an ordinance providing for the issuance
of $25,000 4« 1-26-year (serial) bridge bonds. Authority, Sec-
tions 2835, 2836, 2837. Revised Statutes of Ohio. Denomina-
tion, $1,000. Date, Nov. 15, 1903. Interest semi-annually in
New York City.
Delta Coauly, Colo.—Bonds Voted.—This county has voted

to iesue $36,500 refunding bonds. These brnds, we are ad-
vised, will probably be issued at a meeting of the Board of

County Commissioners to be held the first week in J anuary.
Detroit. Mich.—Bond Insues,—We are advised that the

Board of Estimates at a meeting held November 11 reduced
the amount of the proposed issue of bonds for a city hall

from ••«;4 0,000—the amount originally proposed—to $120,000.

The board also approved the issuance of $50,000 Art Museum
bonds conditionally upon the property being deeded to the
city. The above bonds will carry 3>^« interest and will ma-
ture in 30 years. It will probably be two or three months
before these bonds will be advertised for sale.

Doaglas School District No. 27, Cochise Connty, Ariz —
Bond Offering. -Proposals will be received until 12 M.. Nov-
ember 30, by the Bjard of School Trustees, E. R. Pirtle.

Clerk, for $20,000 5% 20-year school bonds. Denomination,
$1,000. Certified check for 10;^ of the amount of bid re-

quired.
Dryden, Tompkins Connty, N. Y.—Bond* Authorized,—

This village has voted to Issue $6,000 bonds for the purpose
of installing an acetylene street lighting system.
Dnrand, Mich.—Bonds Defeased.-This village recently

voted against the ipsuance of $10,000 water and light bonds.
Elyria, Ohio.—Bonds .4u</iorured.—The City Council has

authorized the issuance of $15,000 Fifth Street, $8,000 Earl
Court and $5,000 West Second Street paving b^-nds.

Enterprise (P. 0. Jackson), Minn.—Bonds Not Sold,—The
$3,000 4% bridge bonds offered on Oct. 19 have not as yet

been sold. Tnetown, we are advised, has made application

to the State for a loan of this sum, but up to date the appli-

cation has not been approved. See V. 77, p. 1251, for de-

scription {of bonds.
Fairmont, Minn.—Bonds Defeated.—Thia village recently

voted against the issuance of $16,000 6;( water-works and
electric- light improvement bonds.

Flndlay, Ohio.-Bond 8ale.—On November 2 the $9,000 fH

l-3year (serial) refunding sewer bonds dated Aug. 1, 1908,
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and described in V. 77, p. 989, were awarded to D. T. Davis
of Findlav at 10014.

FiBhkill Landlnar, N. Y.—Bond Sale.—On Nov. 17 the |40,-

000 2 26-year (serial) water bonds, described in V. 77, p. 1886,

were awarded to tbe Mechanics' Savings Bank of Fiahkill

Landing, at par for 8'99 per cents. Bids based on 4« bonds
were also received from N. W. Harris & Co. and from Far-
son, Leach & Co., of New York City.

Franklin, Ohio.—Bond 0/ering.—Proposals will be re

ceived nntil 12 m., December 7, by J. J. Qongh, Corporation
Clerk, for |;5,000 5% 25-year refunding bonds. Authority,
village ordinance passed Oct. 15, 1903. Denomination. $500.

Date. Nov. 15, 1903. Interest serai annnally at the First Na
tlonal Bank, Cincinnati. Certified oheck for $500, made pay-
able to the Village Treasurer, required. Bonds are to be paid
for within ten days from date of sale ard the purchaser must
pay accrued interest. Bonded deht, $68,000; floating debt,

$4,500; assessed valuation, $1,089,990.

Freedom Township (Ohio) School District.—Bonda De-
feated. —This district recently voted against the issuance of

$4,000 buildiog bonds.
Gary, S. Dak.—Bonds Not Sold.—The $6,000 5^ 10-15-year

(optional) water bonds offered on October 21 have not yet
b^n sold, although negotiations are now pending for their
sale. Securities are in denomination of $300. Interest semi-
annually at the offiije of the Town Treasurer.

Gleaville, Ohio.

—

Bonds Authorized.—The Council has
passed ordinaoces, according to local papers, authorizing the
issuance of $10,000 fire-department and $10,000 police-station
bonds.
Gloucester, N. J.—Bonds Authorized.—The City Council

has ptissed an ordinance providing for the issuance of $59,000
street and sewer improvement bonds.
GloTersvllle, N. Y.—Bond^ Not to be Issued at Present.—

We are advised that owing to difficulties in securing rights
of way, there is small chance that anything will be done on
the pr iposed trunk sewer and disposal plant this year. The
$850,000 sewage- disposal bonds authorized by Chapter 193,
Laws of 1903, and referred to in V. 76, p. 1155, will not
therefore be ready for issuance for some time.
GreenTllle, Mich.—Bond Sale.—We are advised that the

$15,000 factory-building bonds mentioned in V. 77, p. 1316,
have been sold.

Hardyston School District (P. 0. Hamburg), N. J.—Bond
Sale.— On November 14 this district sold $8,000 5^ school-
bnilding bonds at 104 "45. Date of bonds, Nov. 14, 1908. De-
nomination, $1,000. Interest, semi-annual. Maturity, $2,000
yearly from 1904 to 1907, inclusive.
Hawaii Territory.-Bond Sale—The $1,000,000 i^i 5-15-

year (optioniil) public-improvement bonds described in V. 77,

p. 1252 were awarded on November 18 to Fisk & Robinson,
New York City, at something over par.
Helena, Mont.—Bond O^erinflf.—Eiward Horsky, City

Clerk, will sell at public auction at 12 M.. December 7, $614,-
000 5% water-works bonds. Denomination, $1,000. Date,
Jan. 1, 1904. Interest semi-annnaliy at the office of the
City Treasurer orin New York City. M>iturity, 20 years,
subject to call-|100,OOQ after five years, $1CO,000 after ten
years and $100,000 after fifteen years. An unconditional
certified check for $2,000, payable to Edward Horsky, City
Clerk, must oe deposited by bidders at least one hour before
the time set for the sale. These bonds were offered for sale
on October 29, but no bids being received the sale was con-
tinued until December 7.

Hillsborough County (P. 0. Tampa), Fla.—Bond Offering.
—Proposals will be received nntil 2 p. m., December 1, by
this county, for $320,000 4^ 30-year gold road bonds, dated
April 1, 1903, Denomination, $1,000. Interest, January 1

and July 1 in Tampa. Bonded debt of county, including this
issue, $445,500; floating debt, $48,000. Assessed valuation
1908, $8,200,000. These bonds are part of an issue of $400,000,
of which $50,000 were awarded May 25 and $30,000 on Sept
ember 7. They were originally authorized under Section
4711, Acts of 1899, but were declared void by the Supreme
Court of Florida. In 1903 tbe State Legislature passed two
Acts legalizing and validating the bonds, and these legal-
izing Acts have been held constitutional bv the Supreme
Court. Messrs. Dillon & Hubbard of New York City have
given an opinion in favor of the validity of the bonds to the
purchasers of that part of the issue already sold.
Horicon, Wis.—Bond ^ote.—The $10,000 5% gas-plant bonds

voted on Ocr. 10, 1903, have been sold to local investors on
about a 4^ interest basis.
Ingram ( Borough ), Allegrheny County, Pa.—Bond 0/er-

in^.—Proposals will be received until 7:80 p. M., November
87, by William C. Wallace, Chairman Fioance Committee,
for $30,000 4J.^« coupon sewer bonds. Denomination. $1,000.
Date. Dec. 1, 19 i3. Interest semi-annually at the First Na-
tional Bank of Crafton. Maturity as follows :

»1.000 Dec. 1, 1907. $1,000 Dec. 1. 1921.
1,000 Dec 1, Ibll. 1.000 Dec. 1, 1922.
1.000 Dec. 1. 1914. »,000 Dec. 1. 19^3.

1,000 Dec. 1, Iwai.
8,<00Dec. 1. 1925.
8.000 Dec. 1, 19:i6.

1,000 Dec. 1, 1916.
1,000 Dec. 1, 1918.
1,000 Dec. 1, 1920.

12,000 Dec. 1, 1987.
3,000 Deo. 1, 192S.
8,0011 Dec. 1, 19i9,
3,000 Dec. 1, 1930.
3,U0i> Dec. 1, 1931.

Bonds are free from tax. Certified check for $500, payable
to F. E, Miller, Borough Treasurer, reqaired, The above
issue will be the only bonded debt of the borough. The as-
sessed valuation is $1,045,345 and the real value about
$1,500,000.

Jackson County (P.O. Scottsboro), Ala.—Bonds Not Yet
Sold-We are advised by the County Treasurer that the $62,-
500 5% 20 30-year (optional) road and bridge bonds offered

but not sold on July 20 and again on September 30 have not
as yet been placed. Some of the papers recently reported
these bonds as having been sold.

Jasper County (P. 0. Rensselaer), Ind.—Bond O^eringt.—
Proposals will be received until 1 p. M.. December 10, by R.
A. Parkison, County Treasurer, for $6,500 6« bonds for the
construction of Nissius Ditch No. 663. Authority, Acta of
1903, pages 186 to 191, inclusive. Denomination, $100. Date,
Nov. 8, 1908. Interest semiannually at the B*nking House
of A. McCoy & Co., Rensselaer. Maturity, $1,200 yearly on
November 8 from 1905 to 1909, inclusive, and $500 on Nov. 8,

1910. Successful bidder will be required to make a deposit
of $500. The official circular states that there is no litigation
pending or threatened affecting this issae, and that the
county has never defaulted in payment on any bonds.

Jefferson County ( P. O. Keaumont) Texas.—Bond« Regis-
tered and Sold.—Tbe State Comptroller on November 14 reg-
istered an issue of $100,000 6? 20-40-year (optional) road bonds
of this county bearing date Oct. 10, 1903. These bonds, ac-
cording to dispatches from Beaumont, have been sold to
Floyd Shock of St. Louis at par and interest.

Kansas City, Mo.—Bond Q^ertng.-Proposals will be re-
ceived until a p. M , Nov. 25, by John R. Ranenn, Secretary
of the Bmrd of Park Commissioners, for $103,996 17 1%
"Series P," park fund certificates, payable in twenty annual
instalments. Denomination, $1,000. Interest January 1 and
July 1. A deposit of $5,000 required. The official circular
states that there is no litigation pending or threttened in
connection with the certificates above described. The above
bonds are for the purchase of land taken for West Terrace
Park in the West Park District, which district has a land
valuation of $9,776,380.
Keokak County, Iowa.

—

Bond Election Not Held.—Some
papers had it that this county would vote November 3 on the
question of issuing bonds for a court house. Sach a vote, we
are advised, was not taken.
Lancaster County, Neb.—Bond Election Not Held.—The

proposition to issue $100,000 bridge bonds was not submitted
to the voters on November 8, although some of the papers
had it that such an election would be held on that day.
Lima, Ohio.

—

Bond Sale.—It is stated in local papers that
the Sinking Fund Trustees have purchased at par an issue of
$4,600 5i paving bonds.
Lincoln County, Ky.—Bo?tds Defeated.—Thie county on

November 3 voted against the proposition to issue $40,000
court-house bonds.
Long Beach, C^I.—Bonds Voted.—By a vote of 454 for to 15

against, this place on November 10 authorized the issuance of
$100,000 wharf bonds.
Lorain, Ohio.

—

Bonds Defeated.—The proposition to issue
$75,000 water bonds failed to receive the necessary two-thirds
vote at the election November 3.

LouisTille, Kj.—Temporary Loan.—This city on Novem-
ber 11 borrowed $100,000 at Q% interest from the German
Bank and the German Insurance Bank of Louisville. Loan
is in anticipation of the collection of taxes.
Macedon, N. Y.—Bonds Defeated.—The proposition to issue

$10,000 town-hall bonds failed to carry at the election Nov. 3.

McComb, Pike County, Miss.-Bond Sale.—On November
6 the $10,000 Q% 1-10-year (serial) sidewalk bonds described
in V. 77, p. 1816, were awarded to the McComb City Bank at
101.

McMinnville, Ore.—Bonds Proposed.—The question of
issuing about $70,000 to $80,000 water bonds is being consid-
ered.

Macon, 6b.—Bond Election.—An election will be held De-
cember 8 to vote on the question of issuing $60,000 H bonds,
of which amount $40,000 will be used for sewers and $20,000
to build a town hall. Denomination, $1,000. loterest quar-
terly on the first days of January, April, July and October.
Maturity yearly on January 1, $1,000 from 1905 to 1909, in-

clusive; $3,000 yearly trom 1910 to 1929, inclusive, and $3,000
yearly from 1930 to 1984, inclusive,
Madison, Ga.—Bonds Defeated.—Thia city on November 3

voted against the proposition to issue $40,000 water-works
bonds.
Madison, Wis.-Bond Safe.—On November 18 the $20,000

i% 20year water- works bonds described in V. 77, p. 1555,

were awarded to N. W. Harris & Co., Chicago, at 101-37 and
interest. Following are the bids :

N. W. Harris ACc Chlcaeo.. J20,274 00 I W. J. Hayes & Sons, riere.. .120.017 00
r. L. Fuller & Co.. Cleveland. 20,'.e6rt 6t) | Parson, Leach & Co..Chicago. 20.000 00
Jackson & Curtis 2u,a06 2i) R. Kleybolte & Co., Cincln... llJ.SSSOO

C. H. Coffin, Chlcaeo 2u,05l 00 | Beasongood & Mayer. Clncin. 19.376 00

MadisouTllle, Ohio.

—

Bonds Authorized.—The Council on
November 11 authorized the issnance of $8,300 5% debt-ex-
tension bonds,
Manasqaan, N. 3.—Bond Sale.—We are advised that the

$35,000 H 30-year water works bonds which were offered

but not sold on August 25 have recently been awarded to

the Trenton Saving Fund Society at 101'76. Bonds are dated
Nov. 1, 1903.

Mason City (Iowa) School District.—Bond Sale.—It is

stated that an issue ot $40,000 i}4% school bonds has been sold
to N. W. Harris & Co., Chicago, at 100-60.

Middlesex County, Mass. -Bond O^mnflf.—Proposals will

be received until lU a. m. to day (November 21), by Levi S.

Gould, Chairman County Commissioners, at the Court House
in Bast Cambridge, tor $35,000 i% Truant-School improve-
ment bonds. Authority, Chapter 77, Laws of 19o8. Date,
Dec. 1, 1903. Interest, semi-annually at the Beacon Trust
Co., Boston. Maturity, $5,000 yearly on December 1 from
1904 to 1910, inclQsiye.
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MlltOD, Ore.—Bonds Voted.—This city on Novc^mber 9

voted to issae $37,000 bonds for the foUowlaar purposes:
fS.OOO to refund outsta nding water bonds, $10,000 to refund
outstanding V7ater and light bonds $5,000 for extension and

. improve uent of water system and $7,000 for improvement
and eiteasion of elsctri c light system.
Monroe Coanty (.P. 0. Rochester), N. Y.—Bond Offering.

—Proposals will be received until 13 M , November 25, by J.

B. Hamilton, County Treasurer, for $11,500 bi Lyell Avenue,
town of Gates, sewer- assessment bonds. Authority, Chap-
ter 370, Laws of 1S98. Interest, semi-annual. Maturity, five

years, subject to call $3,000 in one year and a like amount in

two years and also in taree years.
New Rochelle, N. Y.— Certificate O/ering.—Proposals will

be received until 8 p. m., November 23, by Charles Kammer-
meyer. Citv Clerk, for $75,000 6$ certificates of indebtedness.
Authority.' Section 244, Chapter 128, Laws of 1899. Denom-
ination. S5,000. Date, Nov. 24, 1908. Maturity, July 24,

1904. ^Certified check for $1,000, payable to the City Treas-
urer, required. Purchasers must pay accrued interest.

Newport (Ky.) Sihool District.—fiond Issue Reduced.—
The Board ot Education on November 16 received a commu-
nication from Attorneys James C. and B. A. Wright advising
that the $50,000 4« bonds awarded October 19 to the Provi-
dent Savings Bank & Trust Co. of Cincinnati at 100'05 ex-
ceeded the amount which the Board could legally issue by
$15,000. The board thereupon reduced the amount of the
issue to $85,000 and awarded the same to the Cincinnati in-

stitution at the price bid at the October sale.

New York City.—Bond Sa/e.— On November 19 sixtv-five

bids, aggregating $25,581,090, were received for the $7,500,000
S}^% gold corporate stock (six issues) desiribed in V. 77, p.
1887. The average price realized was 101"05 and the interest
basis about 3'456^. The allotments were as follows :

United States Sav-
ings Bank

Franklin H. Schott. i

Harry Ansttn Potter.

H. W. Beebe.

F. M. Brown..

Day. Adams

Selmar Hess.

J."A. Cantwell.

4 Co...

I

Goldman,
Co

Sachs &

Samoel BDcbenholz..
Supreme Lodge €. S.
PS

£. M . Coates

M. A. Stein & Co.

N.W.Harris 4 Co..<

E.M.!Bollln
Scbolle Bros
F. K. Quine
Bhoades A. Klcbmood.

Samnel B. Tloward..
|

Robert B. Smltb

Ladd. Wood4Co...|

William L. Bull
|

Jas. McGovem & Co..

f80.000.
2O.0C0.
20.C0O.

JOO.
ItO.
81 0.

5.000.
6.000.
6.00'.
6.1(0
15,000.
25.<iro.

2.^,000.
26.W0.
2.'..00i.

25,000
34,010.
15.(100.
]5.0()0

15.000
75,000.
75,000.
76.000.
76,000.
1,000.

1.300.
4,000.

10,0(0.
10,000.
10.000.
lO.OOU.
10.000.
20,' 00.

100,000.
lOc.OOO
200,000.
«00.0<)0.
800,000.
10.000.

160,0'
4,000.
6,000.

60,000.
50,000.
50,000.
60,000.
60,000.

I 50,000.
50.000.
62,000.

.104-75

.lO.M-376

.10-'-376

.10416

.10410

.1>350

.102 60

.1I2-1'

.10160
100-76
.102-60
.1'2-41
.102-31
.102-21
.102 11
loaoi
.l'2-50
.102-41
101-28
10IJ75
.102 29
.101-79
.101-29
.100-79
.102-00

. 102-00

.10200

.lOii-i'O

.101-75
. 101-60
.101-25
.101-00
.100-75
.101-978
101-73
.101-53
.101-277
.101073
.101-^5
101-^^0
.101-75
.101 t55

.101-63

. 101-26

.101-58

.l"l-58

.101-86

.101-51

.101-01

.101-51

P.J.Walsh »3.').000.
4 Wll-JDomlnick 4 Wll-5

Hams I
John D. Eyeritt 4 5

Co..

Tboi. Denny 4 Co.

6,000.
26,000.
60.000.
50,000.
10,000.
25,000.
J0,'0i).

Sharp 4 Bryan 50,0 0.
( 10,000.

T. W. Stephens & Co < loo.ooo.
( loo.roo.

Ambrose K. Ely 10,000.
Benjamin Hertz 140.
Spencer Trask 4 Co. . . 60,000.

f 10.
I 10.

10.
10.
10.
10.

600,000.

John W. Sheppard. . ^

.101-60

.10150

.100--

6

.101-41

.101076

.101-39
10126
.101-00
.101-87
.100-79
.100-Hl
.101-28
.101-!!6

.10125

.lOl-il

.101-20

.101-10

.101-00
lfl(i-90

.100-80
100-70
.101-20
.100-89

.101-20

.101-03

.101-02

.100-77

.101-02

.101-02

. 101-01

.101-00

Cbas. H. De Witt 4 5
Co I 200,000

Cyras J. Lawrence 4
Sons 20,000.

C.T. Kvans 9.600.

Ko»°t^eB-«
1 iK:

Manhattan Mort.Co.. 6,000.
Mary Van Riper et al.,

executors.. 6,000.
SelU BotJKen 6,000.
William KDltng 6,000.
N. Y Sucleiy for Re-
lief of Widows and
Orphans of Medical
Men .. 5.0O0.

M. C. Foerlsch 2,500.
F. G.Voss 50.100.
Brooklyn Trust Co.... 250,000.
Wni. H Eddy 100,000.
Britinb & Korclgn Ma-
rine Ins. ('o , Ltd.... 7O,C00.. 100-76

Lawrence Barnum 4
Co . 100,000.

Long Is. L'n & Tr. Co. 26.000.
Isaac B. Kiel nert 15,000.,
Farcon. Leach & Co.
and Harvey, nsk 4
Sons 2,845,920.

101-00
101-00
101-00
100- -8
.100-83

100-71
100705
100-70

.100677

The bids received not covered by the above allotments are
ghown in the following. The two together furnish a com
plete record of all bids :

Farson. Leach 4 Co.
and Harvey Fist &.

Sons •17,500,000. . 1 rO-677
r 10,000.. 102-00

M.A. Stein4 0o...»<

Lawrence
4 Co

Barnum <

Ambrose K. Ely...

Lone Island Loan
Trust Co

Manhattan
Co

Trust J

KouDtze Bros *i

Mary Van
Clara Van
and Chas.L.Acker

Riper, f
Riper I

10,000., 101-75
10,000. 101-60
lO.OiO.. 101-25
10,000.. 10lOoO
21.1011.. 100-75
80,000.. 1' 50

lOO.'KJO.. 100-71
lOu.OOO.. 10031
10,000.. 101-25

lO'i.i 00.. 1(0 25
S;6,000.. 100-7 06
25.000. 100-405
6,000 101-02
5,"i00..100-o2

6,0 0.. 10002
lorl6.C00..100-52
( jjoo.roo.. 101-02

?50,000.. 100-77
250,0iJc)..100C8
25O.000..100 51
260,000.. 100-27

6,<'O0.. 101-02
5,000.. 100-62
6.000.. lOOOa

John W. Sheppard

f

Fisk 4 Robinson
I 3(

....< 3(

( 4(

Eiecutors • lorl6,00O..100-52

$10. .101-20
10.. 101-10
10.. 101-00
10..1OO-B0
10.. 108-80
10.. 100-70
10.. 100-60

300,000.. 100-65
300,000.. 1(0-51
400,000. 100-.?9

n. C. Sylvester Jr 100,000. . 100-64

( 30,000. 100-63
Dudley S.Hurde....< 80,000.. 1. 038

( 4U,000. .100-18
Vermllye 4 Co.. and
First Nat. Bk..N Y.7,500 000.. 100-53

DOQilnlck A Domlnick
and Welles, Herrick
4 Hicks 3,000,000.. 100-511

ArlhurS.Leland4Co. 2 iO,000..1 0505
f 28,000. . 100-30

25,1 oo..ino-2o

i 25,0u0..10O 10
I 26,000.. 100-06
1 26,000.. 100-01

300,000.. 100-21
18,000.. 100-00
9,000. 100-00

26,000.. 100-00
26,000.. oyoo

Waldo S. Reed.

E. D. Shepard 4 Co..
Cuvler, Morgan 4 Co.
J. T. Tubby
C. H. Dickerman

j

• This Is the complete bid. only part of which was accepted.

Normaa (Joanty (P. 0. Ada), Minn.—Bond Sale.—On
November 10 the five issues of 2-10-year (serial) ditch bonds,
aggregating $88,6'<i6 56, described in V. 77, p. 1817, were
awarded to Kane & Co., Minneapolis, at par and interest for
6 per cents.

Bonas Defeated.—Th\B county on November 3 voted against
the iesnance of $25,000 court house bonds.
Ohio State I n\yer»ltj.—Bond Sale.—On November 17 the

$80,000 4^% refunding bonds described in V. 77, p. 1556. were
awarded to ^eaeongood & Mayer, Cincinnati, at 103-786 and

interest. Bids were also received from The Lamprecht Bros.
Co. of Cleveland; Weil, Roth & Co., Cincinnati; the Ohio
National Bank, Columbus; S. A. Kean of Chicago and the-
Union Savings Bank & Trust Co. of Cincinnati.
Oklahoma Cuonty, Okla.—Bond Election.—An election

will be held December 1 to vote on the question of issuing
$100,000 courthouse bon(3s at not exceeding 4i>^^ interest.

Ottawa, Ohio.—Bo7»(i OJjTerina.—Proposals will be received
until 12 M., December 8, by B. H. Heringhaus, Village Clerk,
for the $50,000 5^ waterworks bonds mentioned in V. 77, p,
1556, Date, Jan. 1, 1904. Denomination, $500. Interest,
eemi annual. Maturity, Jan. 1, 1924. Certified check for 5%
of amount of bonds bid for, payable to the Village Treas-
urer, required, and the Council reserves the rifht to deliver
the bonds in instalments of $12,500 each. Authority, Sec-
tion 2886, Revised Statutes of Ohio.
Ottawa (111.) School District.—Bond Election,—An elec-

tion will be held November 28 to vote on the question of issu-
ing $45,000 school- building bonds.
Parkersbarg, W. ya.—Bonds Fo<ed.—This city, it is stated,

has voted in favor of issuing $100,000 i% 10-20-year (optional)
bonds.
PatersoD, N. J.—Bonds Proposed.—The Board of Alder-

men is considering the question of issuiog $40,000 4^ police-
station bonds.
Philadelphia, N. Y,—Bond Offering.—PropoBals will be re-

ceived until 12 M., November 24, by the Village President,
for $13,000 eleotrio-light bonds. Denomination, $500. Inter-
est, to be named in bid, semi-annual. Maturity, one bond
yearly, beginning five years from date of issue. C. T. Barr
is Village Clerk.
Philadelphia, Pa.—Finance Committee's Action on Loan

Bill.—The Finance Committee of the City Council on Novem-
ber 17 approved ,a loan bill of $25,000,000 for the following
purposes

:

Filtration * 19,000.000
Schools (new sites and buildings) 8,500,000
Sewers (main and branch) 2,000,000
Bridges -. 1.500,000
New Municipal Hospital 1,000,000
Insane Hospital 1,(00,000
HuuiC 'or the Indigent I,00o,o00
Repa7ing 1,000,000
Northeast Boulevard 1,0' 0,000
Central Boulevard 1.500,000
Purchasing and improving parks I,0o0,000'
Southern Boulevard 1,0(0,000
Fire, police und patrol houses ^00,000
Ititersecllons and grading 500,000
Thirty Ave foot, cbannel, Delaware River 1,0(0,000
League Island Park 500,000

Total 125,000,000

The above loans differ somewhat from the proposed issues
mentioned in the Chronicle two weeks ago—the item for
abolishing grade crossings along the Reading Railway being
omitted altogether, while the amount for filtration purposes
has been increased from 5 to 8 millions. The question of
issuing the above bonds will go before the people at the
spring election next February.
Phoenix, Ariz.—Bond Election,—An election will be held

December 12 to vote on the question of issuing bonds for
water purposes.
Plain City, Ohio.—Bond OJTertnflf.—Proposals will be re-

ceived until 12 M., December 8, by the Village Council, for
the $4,000 5^ sewer- assessment bonds mentioned in V. 77, p.
1763'. Date, Oct. 22, 1903. Denomination, $500. Interest,

semi-annually at the Bsiuk of Plain City. Maturity, $500
yearly on October 23 from 1915 to 1922, inclusive. Certified
check on a national bank for $500, payable to Village Treas-
urer, required. J. R. Wood is Village Clerk.
Pleasant Ridge, Ohio.—Bond Sale.—Oa November 17 the

$14,500 6% ao year water-works bonds described in V. 77. p.

1253, were sold to Seasongood &, Mayer, Cincinnati, at 107'29

and interest. Following are the bids :

Seasongood & Mayer. CIn $16,556 77 Cincinnati Trust Co., Cincin. $15,225 00
P. 8 Brlggo *Co..r;inolnnatl. 16.3-600 Well. Roth 4 Co.. Cincinnati. 15.01000
8. Kuhn & Sons. Cincinnati... 16,84100 Union rtav. B'k&Tr. Co.,Cln. 15.o0l 00
Provident Sav. B'K & Tr. Co., W..I Unyes * rtons. Cleve... 14.-19 00
ClQCinnaH 16,304 75 Feaer, Uolzman & Co.. Cln. . 14,600 00

Plymouth, Pa.—Bond Sale.—This place has sold an issue

of $16,000 5^ smallpox bonds at par and interest to the fol-

lowing parties : First National Bank of Plymouth, $8,000;

A D. Shonk. $5,000; Theo. L. Switzer, $4,000; Mrs Eliza-

beth Davis, $1,000; James Duphy. $1,000, and John Hudson,
$1 000. D-'Uomination, $1,000. Ddte, Sept. 1, 1903. Inter-

est, semi-annual. Maturity, $1,000 yearly.

Fort Arthur, Teia«.—Bond OjfTeringr.—Proposals will be
received up to and including December 1 by John Riberts,

City Secretary, for $32,000 H 30 40-year (optional) bonds.
Date, Dec. 1, 1903. Interest semi-annually. Bmds have
been approved by the State Attorney General. Bonded debt
of city, including this issue, $29,000. Assessed valuation,

$1,328,000.
PortHmontb, Ohio.—Bond O^ering.—Proposals will be re-

ceived until 12 M., December 7, by Filmore Musser, City
Auditor, for the following bonds :

$26,000 5)t Findlay Street improvement bonds, matnriDg $8,500 yearly on Oct
ao from 1904 to 191.1. inclusive.

8,500 5% Offnere Street Improvement bonds, mitarlng yearly on Oct. 20, $600
from 1904 to 1906, Inclusive, ana $1,000 from lw07 to 1913, inclusive.

Authority, Sections 95 and 53 of the Ohio Municipal Code
passed Oct. 22, 1902. Date, Oct. 30, 1908. Denomination,
$500. Interest semi-annually at the office of Winslow, Lan-
ier & Co., New York City. Certifi'^d check for 5% of the par
value of the bonds bid for required and the purchaser must
pay accrued interest.

BoTid.s .4M//iori2ed—The City Council has authorized the
issuance of $28,000 5% building bonds.
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Re dli'? ( Pa.) !*cho«l District.—Bond* Not to be laaued at
Prtaent. We are advised that no acttoa has yet been taken
lookiDg toWMrdatheicananceof the|300,»)00 3>4« high-sctiool-

bnildiug bonds recently anthoriz'd, and that ihey will prob-

ably not be Issned before next eprlng.

Red Luke Falln, Minn —Bonda Defeated.—The proposi-

tion to l.-en^ $ia,tOO water-works bonds failed to carry at the
recent election.

Rio, Wis. -/?ond» Voted.—TMb village on November 10

voted to ig^ue $S 500 electric light-pUnt bonds.

KiTerside, tal.—Bond Election Propoa»d.—The City Trnst-

ees are pr^PH^ing to call an election lo vote on the qa^stion

of isi-uing #60,000 street, |30,000 fire-department and |15,000
park bonds,
RuchPhter, N. 1.—Temporary Loan.—The City Comptrol-

ler on November 13 awarded $380 000 city notes as follows:
Rochester Swings Bank, *10u 000 at $4-89« and |100,000 at

4 flOiT; Secnrity Trust Co., $130,000 at t>%. The following bids
were received :

Kocbester Sav Infts ( •I00.0no®4-!t9!(
Ban* ( 100,00<ia4-90«

Security Trust Co 110,000<*6)t

Salem, Ma88.—Bond i'aie.—We are advised that the $100.-
000 41 bonds aathoriz^d for the purpose of redeeming trust-
fund notes, described on page 993 of V. 77, have been dia-

poeed of at private sale at 1(>2 and interest.

Sdmpiion I oanty, N. C—Bonds Defeated.—Th\e county, by
a vote of 1(9 for to 600 against, recently defeated a proposi-
tion to i^8ue bonds for mad purposes.
Saauders (."onnty, "Seb.—Bonds Fbfed.—This county on

November 8 voted to issue $85,000 83^<? court-house bonds.
Th)8 Is the second time these bonds have been voted, the first

electioD, on August 13, being illegal for the reason that the
notice of election was not BufQoiently advertised. Denomi-
nation, fl.OGO. Date, Jan. 1, 1904. Interest semi-annually at
the c fiBce of the County Treasurer. Maturity, eleven years,
subject to call on any interest- paying date,

St-iienectady, N. i.—Loan Authorized.—The City Treas-
urer has beeu antborized to borrow the sum of |l 18,698 42.

8henaDd<iah Connty, Va.

—

Bonds Defeated.—The proposi-
tion to issue $100,000 road bonds was defeated by 2,600 ma-
joritv at the eJe'ti^n held November 8.

F. E.*Jennlson ISSO.OOnfi*f»s<
E. D. Shepard ft Co 830.0C0®6-«6%

Soath Umahs, Neb.— Bond O^erttio.— Proposals will be re-
ceived until 8 P. M , November 23 by S. C S^hrigley, City
Clerk, for |31,<iOO 6;^ renewal bonds. Denomination. |;f)00.

Date, Nov 1, 1903, Interest, semi-annual. Mnturity, Nov. 1,

1923 Certified check for $500 required with bids. These
bonds were offered on November 9 bat Wr're not so'd.

Spokane tonnty (Wash.) School District No, 81 -Bonds
Foted.-The i-iOOOOO 20year school bonds mentioLed in V.
77, p. 1763, were authorized at the election held on Novem-
ber 7.

Springrfleld, Ohio.—Bond O^erinflr.—Proposals will be re-
ceived uutll 7:30 P. M., December 8, by Charles C. Bauer,
Clerk of the City Couooll, for the #60,0 JO W^t wat^r-works-
Improvement bonds mentioned In V. 77, p. 1253. Date, Deo.
1, 1903. Denomination, $1,000. Interest,, M^rch 1 and Sept-
ember 1 at office of the City Treasurer or at the Importers' &
Traders' National Bank, New York City. Mitnrity, $10,000
each six months from March 1, 1923, to Sept. 1, 1925, inclu-
sive. Certified check for $l,000 required. Authority for
bond issue, Sections 2835, 2886 and 2837, Revised Statutes of
Obio.
Bonds Authorized.—The City Council has authorized the

is^nnnce of $35 000 4i additional hospital bonds. Denomina-
tion, $1,000. Date, Jan. 2, 1904. Maturity, $5,000 yearly on
September 1 from 1921 fo 1925, inclusive.

StenbeiiTlUe (Ohio) School District.—Bond« De/'eafed.—
The proposition to issue $50,000 high school- building bonds
failed to carry at the election held Novemter 3. The vote
was 936 for to 1,285 against.

StlUfvaler, Jli.\Jiii.—Municipal Ounership of Water-
Works.—At the election Nov. 3 a vote of 1,311 to 170 was
cast in favor of mncicipal ownership of water works. This
vote was taken only for the parpose of ascertaining the seu-
ticnent of the people on this subject,

Troy, Ohio.—Bond Sale.—Oa November 17 the |2,000 6%
3-year electric-meter bonds described in V. 77, p. 1763. were
awarded to the Troy National Bank of Troy at 100 25 and
interest. Following are the bids :

Troy Nat. Bank, Troy $2,005 00
Lamprecht Bros. Co.. Cleve... 2.0t3 00

E. B.DavU 12,000 00
3 A. Kean, ChlcsKO 2,UC000

Union Cpanty, N. C—Bond Sale,—We are advised that an
issue of $7.6ii0 6? funding bonds has been tHken by the Bank

NEW LOANS.
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jSilO,000

Cascade County, Mont.,

COUPON BONDS.
Kotlce Is hereby given that In pursuance of the

provteions of Article 3, Chapter 2, Title 2, Part *, of
the Political Code of the Sttite of Montana, and of
the order dnly made by the Board of County Com-
missioners of Csvcade County, State of Montana, at
a meetlDs of ?aid Board held on the 10th day of
Norember, IB03, the said Board of County Com-
missioners, will, onthelSTH UATOFDECEMBKB
lt03, at 10 o'cl< ck A. M. of said day, at the office of
the Count? Tie«sarer of said County, in the IJintrict
Court House In the Ciiy ol Ort-at Falls. Cascade
Connty, Mon ana. under and by virtue of the order
aforrsaio and autbotlzed by the ruitolution duly
adopted by ^aid Board Ht a reunlar meetine thereof
held on the lOtb day of November, li)03, at the office
of said Bo<rd in ibe District Court "ouse in the
City of Ureaf FallB. Crtscade County, Mom ana, sell
coupon bonds ot said (hourly of Cascnde. to ibe
amount of TKN THOUSAND DOI-,' aR-», drawtrg
Interest at the rate or FOLK AN U ONK HALF per
centum per annum, layable semi annually on tbe
flrst dny of January a'.d the flrst day <'f July of each
year, which bonds will b.- of tne denomination of
ONE THOUSAXU Dollars EA H, andshai be
redeemable and payab e TVVKXTY YE aKS AFTER
THK DATu; t'FTHElK I nSUE, provided, however
that said bonds sbal be redeemable, at 'he option
of the .blKor. AT aNV TIME AFTER TEN
YEARS from tbe date ihpreo'. The said coaprjn
bonds wi,| oe luaie payable at any National
Bank desiunaied by tbe purcnaser and tbe said
CoQiity of Ca»c»i<le will deliver such bonds at said
bank to the oider ot the puKbater. The Interest
on said boi ds will be payanle at the office ol the
Treasurer of raid County of Cascade.
SKalcd propopals for the purcha^eof s»ld bonds,

ubject to leitaiity, will ue received up to the time of
ale and tbe party or parties otfenon the highest bid
and price tbereor will receive said bonds. A Mew
Yor« draft or check ceriibed ny a lireat Falls bans,
payable to the order of tbe County Treasurer ol
Catcade C untv alo esaid. to the amount Oi tbOO,
must be deposited wi h i necouuty Ti easurer afore-
said b« "aoh bidder &> a Kuaraniy of good faitb.
Said Board of C. unty » omoiissloners reserves the

right 10 rejfct any or all bids.
Bids should oe mHrked "Bids on Bonds" and

adoressed to Fred. L. Hill, County Clerk, Great Falls,
Cascade County, Mouiana
By order of the Boird of County Commissioners

Of Cascade Connty. Montana.
FRKI). L. HILL. Connty Oerk.

INVESTMENT BONDS
OF

Manlclpalitle§,

Railroads and Corporations,
Suitable for Savlngi Banks. Bstates. Trust
Pnnds and oonseryatlye private investors.

WriU for Cirtular.

MASON, LEWIS & CO.
BANKERS.

Boston. Chicago. Pblladelpbla.

NEW LOANS.
Sioe,ooo.

AUGUSTA, GA.,
30TEAR 4t% BONDS.

The City Council of Augusta will receive
sealed bids np to noon DECtSMBUR Ut. 1M03.
for |106,0('0 of thirty-year 4 per cent bonds of the
denomination of tl.OOU, inierest payable semi-
annually, to take the place ot an Nsue or $ 06.6uo of
bunds maturing January 1st, luOi, bearing 6 per cent
Interest. Tbe new bonds are dated January 1st,
j904, and will be delivered to the highest tiidder on
thHt date, and are reiunaing bonds to tbe extent of
$10«,iilO. A certified check lor ti,OU0 must accom-
p-ny each bid; check to be on a National Bank, pay
able to the Chairmau of the Finance Committee of
The City Council of Augusta
The City reserves the right to reject any or all

bids.
JACOB PHINIZY.

Mayor C. A.
WM. A. LATIME71,

Chairman Finance Committee.

^3QQ,000
CITY OF ATLANTA, GA.,

GOLD BONDS.
The City of Atlanta, Ga.. offers for sale $399,000 00

30- year Redemption Gold Bonds, • derominatlon
$l,<u0, coupons Juiy and Januarv payable In New
York ana Aila^ita. interest 4 per cent. Bonds to be
dated Jnnuary 1. j9ij4, free from city tax. Bid« lobe
opened l>e< ember 1. »t 13 m., ov the Finance Com-
ml' tee Bids can be made for all or any part of said
bonds, anil must be nccompanied by a ccrtiflert ohe k
for flVM per cent of the par value of the am unt bid
f' r. SuC'-essful bidders t" pay for bunds all tted
them Decemb-r 30, 1003. Any further iniormatton
cheerfully given. Address hid. to

J. H GO' DS.MITH,
City Comptroller, Atlanta, Ga.

T. B. POTTER,
MUNICIPAL and onMnc
CORPORATION OV^iNU^,

172 WashiK^ton Street,

CHICAOO, IL.L.«.

LIST ON APPLICATION.

P. R. FULTON & CO.,

Municipal Bonds,
171 la 8alle street,

CHICAGO.

NEW LOANS.

S350,000
N. Y. CITY, GOLD,

TAX EXEMPT,

3J^% r30IVI>S,
Doe November, 1933.

CAMMANN 8b CO.
BANKERS,

45 Broadway,
Tel. 1837 Broad.

INVESTMENT BONDS.

SEND FOR LIST.

OENISON, PRIOR & CO.
CLEVELAND. BOSTON.

8lodg<ret, Merritt & Co.,

BANKERS
16 Congress Street, Boston.
36 NASSAU STREET, NEW YORK.

STATE. CITY & RAILROAD BONDS.

MacDonald, McCoy & Co.,

MUNICIPAL AND CORPORATION

BONDS.

Z7Z La Salle Street, cuicago.

MUNICIPAL BONDS.
E. C. Stanwood & Co.,

BANKERS,

121 Devonshire Street,

BOSTON.
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of Union of Monroe at 100'183. Dt-nomination, |l(iO. Ddte,
Oct 15, 19( 3. Interest annually in January. Maturity, one-
tenth yearly.

Vailsbargr School District, Essex Coanty, N. J.— Bond
Sd/f.-If 18 >t'<ted that thelsas.OOO i^i bonds mentioned in
the Chronicle Oct. 17 hav^ been sold at par.

TersailleK (lud ) ^tchool District— Bond Offerina.—The
School Trat^teee will offer for sale on November 25 |1 858 i%
school building bonds. Three bonds will be in denomina-
tion of |500 and one bond of |858. Interest semiannually.
Matutiiy, one bond yearly beginning one year from date of
issue.

VHfO fonnty, Ind.—Bonds Not Yet Sold.—We are advised
that the $48,0<i0 4« eravel-road bonds for which proposals
were a«=ke<l until October 3 are still unsold and that they
will be disposed of at private sale.

Washtenaw Cuanty (P. 0. Ann Arbor), Mich.—Bond
Election.—At th« election to be held April 6, 1904, the ques-
tion of issuing |3'"t,0r0 hospital bonds will be voted upm.

WKterTille, ULc.—Bond Sale.— Thia city has sold at par
flO.OOO 8J^< re' UDding bonds. Denomination, $1,000. Date,
Sept. 1, i903. Interest, semi annual. Maturity, Sept. 1,

1928.

WbterTllet, Mich —Bonds Defeated.—Thia village has
voted againer the Isenance of bonds for water works,
Webster City, Iowa.— Bond* Defeated —A proposition to

issne $16,000 gat<-plant bonds failed to carry at the election
Nov. 8. T^p vote was 18fi for to 887 again?r.

Webster GroTes, Mo. - Temporary Bonds Sold.—We are ad-
vised that the |7,6( ^% 1-year current-revenue bonds men-
tioned in V. 77. p. 1764, have been taken by local banks.
Wtlcome, ^ian.—Bonds Not Sold. -No satisfactory bids

were received Nov. 7 for the $9,0w0 5i 10-year water and gas-
plant bor ds mentioned in V 77, p. 1557.
West Sprlofcfleld, Mass.— ttond Hale.—Oa November 14

the |8n.0( 4? 30-year gold refunding bonds described in V,
77, p 1^89, were a^carded to Merrill, Oldham & Co., Boston,
at 107 949 and interest. Following are the bids :

Merrill. Oldham & Co.. Ronton.. 107ti40 I

N. W. Harris A Co.. New YorK.. 107-637
|

KstabruoB A Co.. Boston ...lO'-'-S I

Blodeet. Merritt & Co.. Boston. 107"65 I

Bonds are dated N v. 1. 1903

a. L. Day 4 Co., Boston 107'349
lose. PHFlter A Co , Boston. . . 107'1 <3

K. C. Stanwood & Co., Boston... l''W65
J ackson s, Curtis, Boston 100*48

Woodnle, Oat,—Debenture Sale.—As a matter of record,
we report the sale to the Canada Life Insurance Co. of the
$3,500 4% debentures offered on Sept. 10. Securities are dated
April 20. 1903, and mature part yearly for twenty years.
Wjlie (Tex«8) Independent School District. -Bona Sale.

—The $5,000 4!g 10-40 year (optional) gold bonds described
in V. 77, p. 1254 have been sold to the Collin County School
Fund at par. Securities are dated July 15, 190H,
Yaktma Conuty (Wach.) School District No. 71.—Bond

Sale.—On November 7 the $1,200 bonds of this district were
awarded to the State of Washington at par for i}4 per cents.
Following are the bids :

Stateof Washington, 4^8 Par I Royal Trust Co., 6s tl,316Wm. D Perkins, 6>«b Par | RoDerts Bros., 6s *1,209

* Received too late to be considered.

Yonherg, S.Y.— Bond dale.—Oa November 19 this city
sold $30,000 H road-improvemeat bonds to the Yonkers
Savings Bank at 100 07. A bil of par was received from the
Westchester Trust Co. Bonds are issaed under the pro-
visions of Chapter 479, Laws of 1903. Dtte, D^c. 1, 1908.
M-itnrity, $10,000 Feb. 1. 1906 and $10,00) Feb, 1, 1907.

York, Pa.— Sonet Offering —Proposals will be received
until 12 M . November 30, by Charles P. Schreiner, City
Clerk, for $400,000 S^^i sewer bonds. Denomlnntion, $1,000.
D-ite, December 1, 1908. Maturity, $200,000 Dec. 1, 1918;
$6i.0t)0 Dec. 1, 1923; $85,000 Dec. 1, 19^8, and .t;70,000 Dae. 1,
19H3 Bonds are free from all taxt-s. Certified check or
draft for $2,000, payable to ttieCity Treasurer, required.

Toongt^tuwH, Ohio.

—

Bond O^erinc;.— Proposals will be re-
ceived until 2 P. M., Dec. 14. 1903, by Wm. I. Davies, City
Auditor, for the following bonds :

$125,000 6if flltratl m-piant bonds, maturing $5,000 yearly on Cot. 1 from 1906
to I9i!9, inclusive.

6.300 6)1 Iron Street gr.dlnK bonds, laaiurlDg one bond, $1,060, yearly on
Oct. 1 from 19u6 to 1U09, iucluiiiye.

Bonds are dated Dae. 21, 1903. Interest will be payable
semi annually at the office of the City Treasurer. Par-
chasers must be prepared to take the bonds not later than
December 21, the money to be delivered at one of tbe city
banks or at the office of the City Treasurer. A certified
check for 2j of the nmount of bonds bid for must accompany
propo8»ls. which must be made for each blocli separately.

INVESTMENTS.

Rudolph Kleybolte&Co.

BANKERS,
DKAURS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.

1 NASSAU STREET, NEW YORK.

Interest Paid on Daily and Time Deposits.

MUNICIPAL
AND

Public Service OorporatioD

BONDS.

E. H. ROLLINS & SONS,
BOSTON.

Denver. Chicago. San Francisco.

PARSON, LEAOH & 00..

Public Securities,

eeiCAOU. MEW york.. bostoii

PH11.ADEL.PHIA.

Kansas Municipal Bonds
Bought and Hold.

D. H. MARTIN, Topeka, Kan

Atlantic Nataal Inaaranee Company B«rl>
of All Year* Booffht and Sold.

JOHN M.GILLESPIE,
Eoom No. 513:Atlantlc Bnllding,

49-61 Wail Street, NEW ¥0B&

INSURANCE.
ORUA^ilXtii 1«4-.*.

ATLANTIC MUTUAL INSURANCE COMPANY,
New York, January 20th, 1903.

Tht Ttttstees, in Conformity with the Charter of the Company, submit tht foUotcmg siattment of
its affairs on thesist of Decembir, iqo2'.

PremiuTDs on Marine Risks from l^t January, 1 902, to 3l8t December, 1902... $3,293 079 76
Premiums on PuUoles uotmarJiedoff 1st 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
Bfent " " " less Taxes 122,523 04 $415,688 96

$3,284,527 73

Losaes paid during the year -which were estimated
in lyoi and pievlons years $28R,529 eS

Losses occurred, esiliuated itud paid in 1902 1,^58,611 19

Less Salvages $118,295 96
Be-insarauces 83,905 68

Returns of Premlimis and Expenses, $477,850 08

$1,547,140 82

202,201 64

$1,344,939 18

The Company has the following: Assets, viz.:
TJnitert Htatee and ^tate of New York ^tooh; City, Bank and other Securities
Loans f ecurert by Collateral, and Hpeoial depo.Hits in Banks and Trust Company
Real Estate corQcr Wall and William streets, cost $2,657,000
Artvauceil on account of Real Estate anrl Lien held thereon.... 300.000
Other Real Estate and Claims due the Company 75,000

$5,391,199 00
1,497,088 78

3,032,000 00

Premium Notes and Bill Receivable 1,058,489 87
Cash in the hands of European Bankers to pay losses under policies payable in

toreiKn codntrles 188,675 59
Cash In Bank 262,607 84

Amount .fl 1 ,4 30,0fi0 .56

Six per cent Interest on the outstanding certificates of profits will be paid to the holders
thereof, or their legal r presentatlves, on and after Tuesday, the third of February next.

Tlie outstanding certillc ates of the issue of 1897 will be redeemed and i>aid to ihe holders
thereof, or their legal representatives, on and after Tuesday, the third or February next, from
which 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 Slst December, 1902, tor which certificates will be issued on and altar

Tuesday, the filth of May next. By order of the Board.
G. STANTON FLOYD-JONES, Secretary.

TRUSTEES.
OaSTAV AMSINCK,
JOHN N. BKACH,
FRANCIS M. BA.CnN,
WILLIAM H. BOULTON,
VERNON H. BROWN.
WALDFION P. BROWN,
JOSKPH H. ( HAPMAN,
GEORGE f, CLARK.
JAME8 «. DK KORKST,
WILLIAM E. DODGE,
COKNKUUS ELDKRT,

A A. RAVEN, President.
'" A PAKSONS. Vi' e- f'-M't

W. H. H. MOORB,
LEVI P. MORTON,
HKNKY PARISH,
FKBDE'aC A. PARSONS,
DALLAS B. PRATT.
GEORGB) W. QULNTABDl
A. A. RAVEN.
JOHN L. RIKBR,
DOUGLAS ROBINSON.
6USTAV H. SCHWAB.
WILLIAM C. STURGBS.

CORNELIUS ELDERT, sd Vice- 'res't.

THKO P .TOHVS «V 7it Tr,-/.». i-^^uW

EWALD FLEIT.MANN,
CLEMBNT A. GRISCOM.
ANSoN W. HARD,
JOHN D. HKWLRTT,
LEWIS CASS LKDYARD,
B'RANCIS H. LBGGETT,
CHARLKS I). LKVBRICfH,
LIOANKER N. LOVELL,
GKOHGK H. MACY,
CHARLES H. MARSHALL.

VICKER8 A PHELPS,
19 Wall Street New Yorfc

INVRSTMENT BROKERS,
HIBHMai ORADE RAILROAD

B O M DS.

$10,000 DULUTH, MINN.,
5% \irATBK &. LIGHT GOLD BONDS,

Due July 1, 1926.

Write for price and fall partlouUrs.

BXURV B. POWELL 4c OO.
W«o<lat*ek, Termont.


