
K/

INCLUDING

finanrial

Bank and Qiiotation Section (Monthly) State and City Section (snui-Annually)

Railway and Industrial Section (Quarterly) Street Railway Section ('^"y^aS"^)

Entered aocordlnsto Act of Conarress. in the year 1903, by William B. Dana. Company, in the otliceof Librarian of Consress. Washington, D. C.

A. weotly newspaper entered at I'ost OfBce. New York, sb secoud-class matter—WirxiAM B. Daxa Compaxt. Hublislier*. 7.>!.^ Pino St., N. Y.

VOL. 77. SATURDAY, NOVEMBER 28, 1903. NO. 2005.

^he (ivlxronicle*
PUBLISHED WEEKLY.

Terras ol Subscription—Payable in Advance
For One Year .flO 00
i?or Six Months 6 00
European Subscription (inolading posta^re) 18 00
Kuiopean Subscription Six ilontlis (including postage). ..jw 7 50
Annual Subscription in London (including postage) £2 148.
Su Months Subscription in Loudon (including postage) il lis.

Subscription includes Jollowing Sections—
Ban-k and Quotation (monthly) I state and City (semiannually)
Railway A.ND Indcstklal (quarterly)

|
Steeet Kailway (3 times yearly)

Terms ot Advertising—Per Inch Space
Transient matter per inch space (14 agate lines) $4 20

{Two Months (8 times) 22 00
Three Months (13 tunes) 29 00
Six Months (20 times) 50 00
Twelve Mouths (52 times) 87 00

LONDON AGENTS:
Messrs. Edwards <fc SMrrH, 1 Drapers' Gardens. E. C, -vrill take sub-

tcnptions and advertisements, and supply single coi>les of the paper at Is.

\iriI.LIAIVI B. DANA COMPAxNY, Publisbers,
Pine Street, Corner oi Pearl Street,

Post Office Kox !I.5!S. NEW VORK.

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

^hat the total bank clearings of all the clearing houses of the
United States for the week ending to-day, Nov. 28, have
been §1,724,433,550, against §-3,065,545,622 last week and
^,093,194,611 the corresponding week last year.

Clearings—Returns uy 'ieleoraplu

Week Ending Nov. 2S.

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

Seven cities, 5 days.
-Other cities. 5 days

Total all cities, 5 days
All cities, 1 day

Total all cities for week

1903.

»?a5,977,908
77,056,15(5

79,081,363

14,875,339
12li,50S.125

34,173.1(58

12.755.798

»1.13t),127,8o7

240.107,211

*1.376.535,0tt8

347.903,482

*1.724,43S,550

1902.

Sl,08l.l2b.526
85 528,401
82,471.224
15.403.776

114,958,623

33.388298
12.190.316

tl.425,067.1C4
li36.948.769

«1.062,015,933

431.178.678

$2,093,194,611

P. Cent

—26-4
—9-9
—41
—:3-4

+6-6
+^2
+4-6

-20-3

+ 1-3

—17-2
—19-3

—17-6

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 all 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. 21, 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 (X)untry shows a loss
of 22-3 per cent. Outside of New York the decrease from 1902
is 3 3 per cent.

Clearings at—

New York
Philadelphia
Piii.sbursh.
Baltimore
Buffalo
Washiupton.
Albany
Rochester
Scrauton
Syracuse . ,

WllmLnj»ton
Wilkes Barre
Whee.ing
BlnKdamton
GreeiisbuTrf
Chester
Erie
Franklin, Pa
Total Jliddle

Week ending Hovevibej 21.

1903.

1,182,603.634
111.958,307
36.428,332
2-,i,458,027

6.797,993
3,716,293
4,376,215
2.711.933
1.720.432
l,320.70i
1.170.210
900,000
701.462
48.5,800
303.606
474,879
491,6.51
215.795

1,378,193,843

1902.

1,745,827,96.
132,619.763
46,347.714
25,0iJ8.139
7,334.081
3,823.265
4.036,794
2,393,374
1.372.796
1.332.473
1,307.069
731,051
728,805
376,000
462.463
387,859

>fot inclufle
Not include

1.974,109.613

Inc. or
Dec.

-S2-3
—15-6
-21-4
—10-3
—7-3
—2-8
-^8-4

+13-3
-I-25-8
—0-9

—10-5
+23-1
-3-8
+29-2
—21-4
-{-^2^

d m to
d in to

-30a

190L

1,492.045.350
122.523.610
43.566,474
23,860,926
6,439,966
2,751.465
5.950.578
2,3Sb,717
1,572.896
1.362.810
1,009.229
887,623
779,424
339,300
369.07(i
378.243

tal
tal.

1900.

$

1,589,539.179
105,937.547
36,780,028
23,454.304
5,733,700
2,785,899
2,037,033
2,250,760
1,093,860
1.135,2(35
981,774

415600
440,441
288,386

1,705,723.682 1.773,773,726

Clearings at-

Boston
Providence
Hart 1 ord
New Haven-
SprlnuUeld
Worcester
Portland
Fall itlver
Lowell
New Bedlord
Holyoke
Total Is'cw EnKland.

Chlcaeo
Cincinnati
Cleveland
Detroit
Milwaukee
1 udianapolis
Columbus
Toledo
feoria
Grand Rapids
IJaylon
Evansville
Akrun
Spriiigfleld. Ill

Younastown
Kalamazoo
Lexington
CantOD
Rockford
Springheld. O
Bloomingtou
(^uincy
I )ecat ur
Mansfield
Jaclcsonville
Jackson
Ann Arbor
Total Mid. Western

San Francisco
Los Angeles
Seattle ,

Salt Lake City
FortLand
Spokane ,

Taooma
Ueleua
Fargo
Sioux Falls

Total Pacific

Kansas City
Minneapolis
Omaha ,

St. Paul
St. Joseph
Denver
Des Moines ,

Sioux City
Topeka
Davenport
vVichita

,

Colorado Springs
Fremont
Total other West'm

St. Louis
New Orleans
Louisville.
Houston
Galveston
Richmond
Savannah
Memphis
Atlanta
Nashville
Norfolk
Fort Worth
Birmingham
Knoxville '.

Augusta
Little Rock.
Macon
Chattanooga
Beaumont
Jacksonville
Charleston
Guthrie
Total Southern

Total all

Outside New York

Canada—
Montreal
Toronto
Winnipeg
Halifax
Ottawa
(Quebec
Vancouver
Hamilton
St. John
London
Vlctorm
Total Canada

Week ending November 21.

1003.

131.263,415
8,157.700
2.254,713
1,621,627
1,429,411
951,153

1.577.432
1,120,030
544.535
640,0v!8
492,121

150,03;:i,005

176,448,800
22.024,800
14,987,378
13,375,86>:i

8.554,801
0.543,401
4,650,000
3,101,268
3,252,421
2.024,577
1.727.165
1,50^,003
748.300
054,705
030,854
080.908
567,880
544,934
453,860

. 390,388
288.943
355.177
262,614
212,()45
245.728
231,330
101,657

265,822.609

32.040,304
7.599,519
4,41)6,846
5,088.623
3,704.185
2.425,874
2,124,075
345.795
Tt!0,760
;326,640

59.082,627

21,915,809
20.104,483
7,9.54,094
7,192,662
4.027.068
5,103,973
2.282,440
1,345,012
1,449,090
888.640
805,179
482.278
152,526

73.703,254

53,
22.
10,

9,

,109
,244,

,146,

,787,

,020,

561,
,579.

275
,377,

,276,

014,
,261,

,200,

,412,

,711,

,044,

,111,

890,
309,
757,
,358,

898

955
246
,580
723
000
879
265
453
,874
276
816
440
534
331
,132
159
000
000
000
559
939
14

138,691,222

2,065.545.622

882,911,988

24,014,302
15,267.597
6,776,844
1,849.140
2,354.181
1.788,855
1,702.393
1,246,017
1,019.817
797.252
833,013

57,649,611

lOOil,

142,560,020
7.824,:UI0
2,498,637
1.728.84H
i,70i,u<;4
1.858.243
1.650.983
1,166,045
520.281
608.092
.•588,637

l(i2,5;»,036

179 492,941
22,674,100
14,788,268
12,611,490
9,347.(>97
5,914,940
4,593,200
2,992,19
3.149,043
2,000,831
1,566.729
1,003,846
668,000
547,7(36
625.304
604,912
571,986
480,000
400,184
381,671
278,119
328,308
243,420
237,205
181,508
177.904
83,597

260.005.369

32,723,288
5.725,949
4,703,391
3,716,165
4.012,647
2,201,895
2,066,749
794,27
772,757
280,982

57,060,100

21.119,525
20,329,903
7,757,53/
6.911.460
4,458.162
5,192 725
2.577,040
1.698.176
1.541,966
795,244
748,045
590,229
127.739

73,847,751

51,545,156
17,853.161
10,823,950
7,915,865
4,625.000
4,049,483
5,513,422
5,174,106
3,5US,96b
2,091.605
1.937.037
1,804,846
1,226.389
960.264

2,157,609
1,586.561
1,042,000
730.000
300.000
387,622

Not Include
Not include

125.394,864

2.658,995.733

913,167,766

84,715,541
15,81H.996
5,692.231
1,820,808
2.082,221
1,833,89''

l,2i;5,535
1,021.707
927.850
823,937
656,358

56,619,087

ini^. or
Dec

—7-9
+4 3
-9-8
—6-2
—lS-8
—48-8
—4-8
—3-9
-)-35
+5-3

-h26-6
—7"

—007

-2-1
-1-32
-6-3

-I-36-9
-7-7

-)-10-2

-1-280
—31-3
—1-6

+16-4

+3-5

+3-8
-1-1
+2-5
4-4-1
—9-7
-1-7

—11-4
—20-8
—6-0
+11
+7-6
-18-3
+194
-0-2

+30
+24-6
-6 2

+23-6
+51-8
+12-6
+1-2
+40()
-6-1
+8-8
+4-0
+10-4
—21
+47-1
-20-7

+6-6
+21-9
+30
+95-4
d in to
d in to

+10-6

-22-3

-3-3

—2-8

—35
+190
+1-6

+13-1
-2-5
+38-9
+21-0
+99
-3-2

+26-6

+1-8

lUOl.

130,676.681
7,148.800
2,397,616
1,521.079
1,582,111
l.fiOO.016

J.521,582
896.116
602 470
612,340
341,741

148,900,552

168,228,876
19.954.600
13,931,002
15,438,901
8,204,494
5,001,430
3.550,100
2,434,507
2.547.122
1,451,686
1,278,342
760.601
712,800
054.589
562,150
419 930
536,612
414,588
355,457
323.347
286,472
270,810

65,000
183,109
162.753
82.474

247.718 318

26,014,182
4.017.978
3.743.704
4.496.534
2,782.091
1.470,864
1,203,963
629,989
665,644
226.263

45.257,212

19 000.027
18.276.881
6.880.414
6,670,550
5,191,971
4,069,292
2,000,633
1,647,90'
1,295.265
933,721
554.611

1,000.000
176.72b

68,303,998

53,931,407
16,822.879
8,83-1,778
6.526.836
4,378,000
3,57 9,991
4.691.825
4.230,076
2.1<98,183
1,682,496
1.003,639
1,530.970
1,158,774
703,786

1.358.605
1,000,903
955.000
495,148

tal.

tal.

337,103

116,901,021

2,332,804,783

840,819,433

21.610.930
] 3,452,248
3,290.930
2.048.949
2,043,929
1,476,205
983,939
851.591
815,160

629 507

49,205,388

1900,

154.240,297
6,942,600
2,069,248
1.490.779
1,478,144
],:i7s,ill
1.274,136
1,074,859
527,045
539,895
266.403

171.287,597

147.297.373
15,865,950
11,303,481
9.150.742
6.591.879
3,029.716
2,8;.'5,350

2,306.321
2.204,158
1,319,491
1.213,321
1,085.024
505,900
515.689
344.782
386,354
463.220
283,415
298.535
312.264
194.618
214 907

49.000
150,273
155,000

203,574.356

20,195.905
2,330.75T
2,475,079
3,403.021
2.373.896
970,106

1.157.214
538,452
423,049
182.394

34,069.873

18,121.778
13.319 138
0.651,871
6.043,267
3,646,774
4.561,560
1,444,189
1.446.047
973,406
655,791
482,164

1,074.806
100,900

58,593,665

39.844.516
17,200,231
8,191.768
5,950.294
4.105.000
3.651.277
6.346,273
4,847.906
2.907,712
1,834,835
1.592,363
940.000

1,000,000
537.216

1,633,082
851,130
927,000
434,704

286,'^

102,583,174

2,348.862,391

759,323,212

16,738.552
11,799,851
2.646.539
1,558 561

786.782
796.301
777,434

838.986

35,943.006
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THE FINANCIAL SITUATION.
Corgressnaan Hill of Connecticut introcluced a blr

In the Honse of Representatlvea on Tneaday which

not nclikely embodies the chief features of the cur-

rency legislation to be undertaken by the party in

power during the coming session. That is a fair In-

ference from the rumors afloat during past months

emanating from conferences of Senators &c., Indi-

cating that a more limited scope of action than las

year was to be attempted this ypar with regard to

currency matters. Then too Mr. Hill's position in his

party as a leader in the lower House on all such ques-

tions and the change of position his present proposals

indicate compared with thoso he favored a year ago

suggest the same conclusion. It; will be remembered

that he advocated in the last Congress a measure

which contained provisions leading to an asset cur

rency plan, whereas in the bill he has Introduced this

week no attempt is made to remodel our bank-note

system or other paper-money devices now In use. On
the contrary the aim of the measure is simply the

curing in existing laws of demonstrated defects^ which

are useless or actually mischievous.

Of this character most prominent is the limit fixed

by statute of $3,000,000 to the withdrawals from cir

culation of bank notes in any single month. Oar
people have quite generally expressed a want for an

elastic currency, but that want can never be secured

unless the device the statute creates is by Its very na

ture free to expand and contract accordins; to the de-

mands of commerce. As the outstanding volume of

our present banknote system can vary only as it may
be profitable or unprofitable for banks to buy or sell

United States bonds, and as the other kinds of cur-

rency we have are rigidly fixed in amount, of course a

fundamental defect stands in the way of the attain-

ment of the boon of currency freedom so long ag our

reliance is upon our present devices. For good rea

sons, however, that greater reform, calling for heated

debate and long consideration by Congress, is not

sought on this occasion; the removal of the 13,000,000

statutory limit—which Is a restriction standing In the

forefront of any change in the volume of the currency

afloat—Mr. Hill seeks by his proposed bill to have re-

moved through a repeal of the provision. We cannot

think that any voice will be raised In opposition to the

removal of that troublesome piece of legislation, en-

acted at a moment of deep prejudice and excite-

ment.

Another section of Mr. Hiirs meajsuro seeks to

strike out the words ''except receipts from Customs"
in Section 5163 of the Revised Statutes, which enacts

that ''all national banking associations designated

for that purpose by the Secretary of the Treasury

shall be depositaries of public money, except receipts

from Castoms," etc. The aim Is to eliminate this ex

ceptlon as to Customs receipts, which, as the law now
stands, cannot be trarsferred to depositary banks.

That clause is really a relic of war times when gold

was at a premium and Customs revenue paid in gold

was required to be kept In the Treasury to meet the

interest ou Government bonds, payable in that metal.

In accord with that idea, the United States national

banking law, which was passed in 1863, was so framed

with reference to deposits of public funds in deposit-

ary banks as to hold Inviolable gold revenue. It is

haidly necessary to say that such a restriction Is no
onger useful; indeed It became truly archaic and

wunouti any leasou lor its reieutiou loug ttgo. One
would suppose that, at least after sliver Treasury notes

in 1890 were made legal tender for Customs dues,

the retention of this exception as regards deposits of

public funds in deposltarj banks would find no
advocate. Besides that, time and again the regu-

lation has proved a great Inconvenience and
source of embarrassment to general business when
surplus revenue was rapidly Increasing and the

Sub-Treasury was consequently absorbing the gross

bank reserves; for this absorption has often

occurred when the money market was already active

and rates high. In such a contingency the Secretary

of the Treasury has at times found it quite difficult,

because of this provision, to prevent withdrawals to

pay Customs duties exhausting bank reserves. Al-

together, whether to repeal the exception would seem,

therefore, to have ceased to be a debatable question.

Several other important advantages will ba gained

If this proposed bill should become a law. The
section which provides that subsidiary coinage may be

Increased by the re-coinage of silver dollars after all

the sliver bullion in the Treasury has bean converted,

1b one of these; the authority it confers la obviously

needed forjone reason, among other reasons which will

occur to the reader, that it will obviate the purchas-

ing of more silver bullion, a needless expenditure that

would in the contingency mentioned become necassary.

The remaining portions of the proposed measure are

strictly administrative, devised to facilitate currency

movements and to meet the monetary demands of the

public for certain denominations of notes. Thus the

ratio of printing the different denominations of sliver

certificates and greenbacks will be thereby changed

to meet the demands of business; a new 110 gold

certificate will take the place of the $10 .greenback;

the restriction on the issuance of 15 bank notes will

be removed, and also a uniform tax of one-half of one

per cent per annum will be laid on all national bank

circulation, regardless of what issue of bonds it is*

based upon. These of course are minor matters,

but all are desirable.

The close holiday on Thursday has given the week a

broken character, interrupting of course all business. So

far as Wall Street is concerned the surface appearance

has continued unsettled; prices hava fluctuated materi-

ally. The storm centre has rested over the smaller in-

dnstrials, slgnalizad especially by declines in the steel

organizations other than the United States Corpora-

tion; 88 to that property, though yielding from day

to day under attack, it has worn an aspect of increased

stability, indicated by the resistance encountered by

the bears in their attacks and from the rebound which

followed. At the same time It is worthy of remark

that some of the outside steel stocks were still standing

higher than the large corporation's stocks, judged by

the dividends heretofore distributed. It would, how-

aver, be quite natural for the bears, if they found the

former avenues for attack closing or becoming less

effective In helping them to carry out their purposes,

to pick out and strike at the smaller Industrials, as

not likely to have supporters on the fl:)or of the

Exchange and so presumed to yield more readily.

A prominent feature In the situation which has

served in some measure to add to the onerousness of

carrying stocks has been the higher rate for money.

This acted as a particularly adverse circumstance the

early half of Wednesday, when the question arose of
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carrying holdings over to Friday ; later, however, on

the game day the rate declined to 6 per cent and even

lower, and the stock market that day closed stronger,

recoveries In price being quite general. With the

higher money, rates for foreign exchange have again

declined, and some addltioi^l withdrawals of gold

have been made. This situaiklou has again encour-

aged the view of easier money after the first of Janu-

ary—a recurring wish, and therefore a recurring

thought, which may be or may not be realized.

Fjllowlng their action of last week with reference

to other steel products, the trunk lines between Chi-

cago and the seaboard have this week reduced freight

rates on rails also. The lower freight charges there-

fore now extend to all steel pradncts in the so-called

"special" and "official" classifications where the ship-

ments are intended for export. The reduction on

rails is perhaps of more Immediate Importance to the

steel producers than the reduction on the other

classes of products. Balls are a staple fiaished arti-

cle for which a market abroad can be more readily

found than for any other article, provided always a

low enough price can be made so as to get the orders

away from foreign producers. The railroads, too, are

certain to be benefited by the step, because export

tonnage of this kind will be practically new traffic.

It Is true that the United States has been exportiog

rails for some years, but generally in small amounts,

on special occasions and for special purposes. I tils now
intended to compete for the export trade on a large

scale, li is thought that a market abroad can be

found ultimately for several hundred thousand tons

of rails. At present the freight charge from Bafiiilo

and Pittsburgh to this city is $2 62 a ton. The new
rate will be only II 75 a ton, a saving of 87 cents a

ton—an important item where competition is on a very

close margin of profit, as it necessarily must be in

bidding for foreign ordtrs for steel. It is a mistake

to assume that the United States Steel Corporation

will be the only one benefited by the lower rates. The
Independent producers, like the Pennsylvania Sttel

Company and the L:«ckawanna Steel Company, the

latter of which has its plant in the Buffalo district,

will be advantaged in the same way.

I:; does not seem oversanguine, either, to think that

this foreign business if once secured can be retained

to a large extent. The Steel Corporation was formed

with the view of producing finished materials at a

minimum of cost, and the independent concerns also

have modern plants, the Lackawanna Steel Company,
indeed, having just completed its works. Toe fact

that very little has been done hitherto in the way of

building up an export trade does not militate against

the idea. Up to within the last few months there was
no incentive to cultivate the foreign markets, the

domestic demand being so large that producers had
all they could do to meet it. Now the situation in

that regard has changed, and producers find it neces-

sary to have an outside market for a part of their out-

put. They are accordingly devoting their full ener-

gies to that end, and we may be sure that a large

mtaaure of success will attend their efforts.

An event of the week has been the completion of

what is known as the Ogden-Lucln "cut-off" across

Grtat Salt Like on the Central Pacific line. This
" cut-off " means a saving of 45 miles in distance, the

new route being 102 miles in length as against 147

miles by the old route. It aho means a reduction in

running time betwepn Ogden and the Pdclfic Coast of

two hours, and, what is of no less Importance, it will

effect a saving in expenses estimated at halt a

million dollars a year. The work attracts at-

tention because of its costly nature, an ex-

penditure of somewhat over four million dollars

having been required, and also because the new line

in part extends across Great Salt Lake In Utah. The
"cut-cff"runs from O^den west for 16 miles over

level country, then across the east arm of the lake, a

width of 9 miles, to Promontory Point, then 18 miles

across the west arm of the Lake, thence across the

desert to Lucln, Nev. Appropriate ceremonies at-

tended the formal completion of the line, Pieaident

E H. Hirriman of the Southern Paalfio being

one of those present. The opening of this

piece of difficult road furnishes new evidence of

the way in which the present owners of the

Union and Southern Pacific have been spending

money in the way of providing improvements intended

to promote the convenience of the public and effect

economies in operation. The scheme was one which

originated with the late Mr. C. P. Hantlngton, and

we made reference to it in the Issue of the Chronicle
of July 14 1900, page 84. It was not, however, until

March 1902 that work was actually commenced, and

since then it has been prosecuted with so much vigor

by the Harrlman management that the task, though

an extremely difficult one, has been completed In

about twenty months.

Oae occurrence this week was the surrender on Nov-

ember 24 of the City of Santo D jmingo, the capital of

the Eopubllc of that name, to the revolutionists. As
recently reported totheNivy Department, the revolu-

tion had its origin In the disappointment of General

Morales, Governor of Puerto Plata, at his failure to

secure a cabinet office; with other malcontents, he

organized the insurrection. It has been reported that

one basis of the insurrection was an agreement by the

Ministry of Wos y Gil, the President, to sell S^mana
Bay to the United States but the State Department

has denied that there was any such agreement or even

any recent offer of that character. Wos y Gil, it may
be noted, had been the Constitutional President of

Sinto Djmlngo only seven months. He led a revolu-

tion against President Vasquez, who had come into

power through the overthrow of the administration of

General Jimlnez.

There was no change in official rates of discount by

any of the European banks this week, and, compared

with last week, unofficial or open market rates were

steady. The striking feature of the statement of the

New York A-sociated Banks last week was the unex-

pected loss of $3,747,500 in cash reserve, whereas the

preliminary estimates of the week's movements of

money, prepared by the Chkoniole, showed a loss of

only $1,699,000. The deposits decreased $5,081,700 and

the required reserve was consequently reduced $1,520,-

426, deducting which from the loss of cash, left

$2,227,076 as the reduction in surplus reserve—to

$3,911,360. Calculated upon the basis of deposits

less those of $36,801,100 of public funds, the surplus

is $13,111,625. Loans decreased $2,620,700, and they

are now only $15,592,200 above the minimum of the

year, which was recorded January 10. Specie, legal

tenders, deposits and public deposits are the low
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est of the year, while the surplaa reserve la

$3,244,375 above the minlmam. The bank atatemeat

of this weelc should reflect the receipt on Saturday last

of 13,691,623 and on Tuesday of #730,000 gold from

London, a total of $4,321,623; also among other move
ments, the transfer hence to New Orleans, through the

Sub-Treasury, of $600,000 and to San Francisco of

$260,000. The arrivals of gold from London this

week make the total thus far received $7,021,584.

There is now supposed to be in transit $2 678,416,

including $240,000 engaged on Friday and exclusive

of $1,000,000 not hitherto reported, which was en-

gaged by the Shawmut National Bank of Boston. It

was rumored on Wednesday that $5,000,000 gold

had been engaged abroad for shipment hither, but

this could not be confirmed. It was stated on

Friday, however, that £500,000 gold was expected

to arrive in London in a few days which would

probably be shipped to New York. Bar gold

declined in London early In the week to 776. lid.

per ounce, subsequently recovering to 778. IH pence;

this would seem to indicate that the demand for gold

in the London bullion market continues, and proba-

bly further imports of the metal will be made as long

as they shall be profitable. The exchanges of refund-

able bonds for 2 per cent consols have thus far

amounted to $10,485,700.. and the redemption of 6 per

cents of 1904 to $11,214,750.

Money on call, representing bankers' balances,

loaned on the S:ock Exchange during the week at 9

per cent and at 2 per cent, averaging about 6^ per

cent. On Monday loans were at 7 per cent and at 3

per cent, with the bulk of the business at 6 per cent.

On Tuesday transactions were at 9 per cent and at 6

per cent, with the majority at 7^ per cent. On Wed-
nesday loans were at 7 percent ard at 2 per cent,

with the bulk of the business at 6^ percent. Borrow
ers on that day supplied their wants^in the morning
expecting higher rates before the close; the lighter

demand In the afternoon, however, caused balances

to be freely offered, with the resulting fall to 2 per

cent, at which rate considerable money was loaned,

Thursday was the annual Thanksgiving holiday and
on Friday transactions were at 7 per cent and at 5^ pej-

cent, with the majority at 6^ per cent. Baaks and

trust companies have loaned at 6 per cent as the

minimum. Very little baslness is reported in time

loans, borrowers being indisposed to make contracts

for short periods, and the rates for longer maturities

are regarded as too high. Quotations on good mixed

Stock Exchange collateral are 6 per cent for thirty to

ninety days and 5i@5J per cent for four to six

months. No local transactions are recorded in com-

mercial paper and there is only a little business with

out-of-town buyers. Rates are nominally 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 Back of England minimum rate of discount re-

mains unchanged at 4 per cent. The cable reports

discounts of sixty to ninety-day bank bills in London,

^&^i per cant. The open market rate at Paris is 2^
per cent and at Berlin and Frankfort it is 3f per cent.

According to our special cable from London, the Bank
of England lost £163,436 bullion during the week and

held £31,893,236 at the close of the week. Our cor-

respondent further advise* r\n f hat the lose was due to

exports of £286,000, of which £250,000 to E^ypi aiid

£36,000 to South America, and to receipts of £132,000

net from the interior of Great Britain.

The foreign exchange marifet was weak until

Wednesday, influenced by dear rates for money and

by large receipts of commercial bills against cotton

and grain. In the afternoon of that day, however,

the unexpected fall In money rates caused a recovery,

and the market was also affected by a good demand
for remittance by Saturday's steamer. Compared
with the highest prices early in the week, the fall in

rates by Wednesday morning was 75 polats in long,

90 points in short ard 75 points in cables. The re-

covery in the afternoon of that day was, compared
with the lowest prices, 25 points in long and

short and 15 points in cables. Indicating the

sensitiveness of the market to monetary conditions.

Buying of long sterling for investment was

practically suspended early in the week, owing

to the high money rates, and bankers loaned

their balances freely; if long sterling shall

be obtainable below 4 80, it is thought likely that

buying for investment will be resumed. Commercial

bills against cotton and grain rule at high prices, re-

sponding to a demand for these bills for the establish-

ment of credits in anticipation of the early transfer

of the'Panama Canal payment of $40,000,000, which

is expected to be effected with exchange drafts. Pend-

ing this transfer the accumulated credits will be

available for the procurement of whatever gold can

be profitably imported for meeting such binkera' long

eterllng drafts as may be purchased for investment or

for drawings for current remittance. As above noted,

the arrivals of gold from London during the week

have amounted to $4,321,623, and there is now esti-

mated to be in transit for this port $2,578,416. The
Assay Office paid $900,283 65 for domestic and $1,-

038,134 63 for foreign bullioo from Europe. Gold

received at the Custom House during the week,

$4,,060,739, of which $2,350,129 was foreign bullion,

$294,219 was foreign coin and $936,000 American gold

coin from Europe.

Nominal quotations for sterling exchange are 4 81^
4 8H for sixty-day and 4 84^@4 85 for sight. Bites

for actual bisiness on Saturday of last week for long

and for cables were uncbaaged, compared with those

on the previous day, at 4 8040@4 8 J60 for the former

and 4 846C@4 8475 for the latter; short was 15 points

lower at 4 84@4 8425. On Monday long was 20 points

higher at 4 8060@4 8075, short 10 points lower at

4 84@4 8415 and cables were 10 points off at 4 8450@
4 8460. On Tuesday long fell 35 points to 4 8025@
4 8060, short 25 points to 4 8376@4 8385 and cables

20 points to 4 843004 8446. Oa Wednesd-iy long de-

clined 26 points to 4 80@4 8025, short 40 points to

4 8336@4 8360 and cables 30 points to 4 84@4 8416.

The market was weak until the afternoon, when there

was a rally, as above noted, caused by easier rates for

money, and by a demand for remittance by Si^urday's

mail. Thursday was a holiday and on Friday the

market was easy at the close. Influenced by the satis-

faction of the demand for remittance and by a good

supply of bills. The market closed at 4 80@4 8015 for

long, 4 8360@4 8360 for short and 4 84@4 8410 for

cables. Commercial on banks 4 796< @4 7970 and docu-

ments for payment 4 79@4 80. Ootiori for payment

4 79@4 79i, cotton for acceptance 4 796C@4 7970 and

grain for payment 4 79i@4 80. The following shows
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dally posted ratea lor exchange by some of ine leadlLg

drawers.

DAILT POSTED HATES FOB FOREIGN KXCHANQB.

BrownBTO. \f^^^
BuTiDS. JSOdkf*
MAcoonACo.. iSlnIit..

Bank RrlUth \«Ci%jt
No. AmeriM. . i ^Utht

.

B*nk or } 00 dAT*
MontroAi ( Sisht .

Oana4iAD Bank I («o dAji
of Commero*. . ] Siirlit .

.

H«ld«lbMh. lok- ( 00 daft
•lk«ta«r A Co. i Surht ..

Marckanu' Bk. i 60 dayi
of Canada <8Ulkt..

nu MOM
Nor. 98.

T0I*..
yav. 84.

WB1>
.VOB. 25.

4>4IH
4 -5 86 1?

81
84^

4 81
4^4)^

em
83 8a 86

4^1
4 86

81 Ml
86

81
it

4 81
4 r4S«

61
84 Vi

81 81
84M

4 SI SI
84 i*

81
84^

81
e4«

4^li«
4S0

8'«
8S

81 >•

ee
81
B4H

«8m
4 84^

UIK
l^«

81
84^

4 81
4f5

81

89 ^ 61
86

Sov. ««. .Voi>. 87.

<
Q
a

X'

<
a

fi

81^
8S

tl
b6

81
64»«

81
B4H
81
e4M
81
84^
81
8S

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

Wttk ending Notevxber 87. 1908.

CwTeB«r
Gold.. ...

Total KOld and leva! tenders.

Reeeivtdby

X. r. Bank*

t5.8( 9.000

6f^ 2.000

16,391.000

Shipval t>v

S.r.Bank*.

te.flsit.ooo

1.181.000

Ntt Interior

Uoventtnt.

Loss.

Loss.

•820,000

ei^u.ooo

$7,760,000 I Loss. 1.3S9.000

With the Sab-Treasury operations and gold imports

the result Is fa follows.

Wttk tttdint Sotenibmr 27. 1903.

Bank! Interior movement, as above
6ntt-Trea<.oper. and ROld Imports..

Into

Bank*.

•1^,391.000

20.300.000

TotAl ROld and leical tenders : $26,691,000

Oat of

BankM.

$7,760,000

17,800,000

Het Ohanot in

Bank Holdinnt.

Loss. $l..ie9.000

Gain. 2,S00.000

$86,550,000 Gain. 1,141,000

The following table indicates the amount of bullion

in the principal European banks.

November 28, 1908.

BMik of

Bncland
franea
Ocnnany....
BoMla
Ams.-HonK'y
8»irfn

Italy

Netherlands
Nat. BelK'm.

Tottbls week
Tot, prev. w'k

OoU. Silver.

i
!

31.8P8.2Sd

96,901.259

34.495.000

M.sa 1.000

4«.SS'<.0«0

14.&l«,0O0

31,(90.000

4,118.HOO

S,8St>.e«T

JotaL

44,303.

12,120,

8,610,

12,813,

1»',9S1,

3,805.

e,8<^,

1.619,

31
0-'4 110

OOO; 48

,100: 87,

000 58,

,OOo! 33

1001 ^4,

,900

SS3

sos.ase

864,848

,616,000

437,000

749.000

.447,000

395,100

,477,700

,858,000

November 27, 1902.

Gold.

i
38.064,871

101,794,407

88,848,0('O

74,837,000

46,333,000

14.330,000

16,747,000

4,697,000

8.CS2,M7

surer. Jotal.

44,297,

18,9«7

6,531,

18,818,

19,700,

8,088,

6,494,

1,640,

.... 82,951,871

362 148,081,769

000 46,546,000

,000 81,368 000

000 68,r51,000

000
i
34,030,000

,8'W' 18,880,200

400' 11,19^,800

,383; 4.689.000

832.804 962 1U553 14 17 4S3,13rt,37v 327,f74,846lK5 167265 433.132,140

St«,437,041 10437H2P3 48a,813,30» 8a6,0.i4.9'«'l044237rtt1 430 46M,749

RUSSIA AND JAPAy.
Raaders of dispatches from the foreign financial

markets cannot have failed to notice that the Husso-

Japanese Imbroglio continues to hang as a vague and
Indefialte, bat none the less formidable, cloud on the

horizon. The trouble does not appear to be that hos*

tllltles are deemed Imminent—on this point there are

positive and apparently conclusive denials by the re-

aponelble aathoricies of both sides. But the uncer-

tainty in political and financial circles seems to have

its basis in an uneasy feeling that the mere drift of

clrcumitances may create what diplomatists call an
impasse; a situation in which retreat of one party or

the other would be necessary to avoid collision, and
yet In which retreat of either would involve humilia
tion.

Such a situation does not now exist, and it may never

arise. It would, we think, have been flitly impossible

if the other European Powers had taken a firm and
dignified stand on the treaty arrangements with which
the Bjier episode ended. But these Powers have
been so singularly inert that Rusiia, whose forte in

diplomacy has always been obstinate persistence in a

given purpose, in the face of any and all obstacles,

has literally been encouraged to m:»iaiaia its grasp on

Ohina's northeastern provinces, though the hour

solemnly pledged for withdrawal of the Rassian

troops has long since passed.

Russia has judged this part of the situation coolly

and perhaps sagaciously. England, not yet wholly

recovered from the exhaustion o! its South African

CDUtest, was not at all likely now to pick another quar-

rel. France was nominally committed to support of

Raisla. Qermany,wlth Russia touching its domain on

one side and France on the other, would scarcely take

the initiative without the active support of other Euro-

pean States. There were left, to be reckoned with,

the United States and Japan. But an ultimatum from

the United States, backed by a threat of armed inter-

vention, was something hardly conceivable in our

present geographical remoteness and in the present

posture of affairs. There remained, therefore, only the

little Empire of Japan; but the attitude of this island

State has been of sufficient firmness to go far towards

counterbalanclDg the inertia of the rest of the treaty

Powers.

Japan's position, in its steadfast and sometimes

menacing opposition to the Rasslan forward move-

ment, has in one particular been strong. While, as

we have shown, it has had no active ally in its efforts

to blockade Russia's policy of permanent occupation,it

is assured of the moral support of nearly all the neutral

StiUes and of the active hostility of none. This is a

strong point to begin with, because many would-be

aggressive States are kept from a positive demonstra-

tion at a crisis by fear of hostile Intervention by other

Powers. But Japan has a positive as well as a nega-

tive advantage. The Anglo-Japanese treaty lately

drawn up and ratified pledged Eogland to a close

alliarice, not offensive but at least defensive, and

Japan has therefore at all events an anchor to wind-

ward of the first importance. Against this Russia

has merely the more or less shadowy French alliance,

whose practical value in a real emergency still remains

to be tested.

Oi the other hand, the Japanese Government Is

perfectly well aw ire that a collision on the ct>ast of

China is deprecated by the other Powers, which would

not welcome either the disturbance sach an event

would bring to international finance and international

politics, nor the position on the Eastern coast which

the victorious party would necessarily enjoy. It has

seemed, from what has been made public of the vari-

ous diplomatic maneuvers, that the neutral Powers

have encouraged Japan to the extent of its positive

resistance to actual forward moves by Russia, but no

further.

It is somewhat difficult to foresee exactly the out-

come of this odd position. Russia is determined to

protect its Siberian railway, Japan to guarantee the

immunity of Corea. Neither of these two questions

could become seriously involved without making

active hostilities altogether probable. But for that

very reason the contending parties are endeavoring to

avoid a clash on these two questions. Russia in par-

ticular has again and again declared its own purpose

of ensuring the integrity of Oorea. Its assumptions

regarding the railway undertaking, however, are of a

character which the other Powers cannot possibly rec-

ognize. The Russian diplomatists have assumed

that the railway concession carried with it concession

of the right to occupy adjacent territory if it

considered the railway property to be threatened by a
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hostile population. Bat, obvloaaly, since Rassla re-

seryei the right lo jadge for Itself wlen the railway

enterprise is threatened, It follows that Kassla alone

can decide when Its occupation of Manchuria Is no

longer necessary. It would be easy enonc;h to allege

perpetually that the safety of the railroad would be

jeopardized by the withdrawal of the Bassian soldiers

and the surrender of Manchuria. Clearly, this Is a

position which the other Poweru could not recognize.

If they were to do so they would simply be recognfz

Ing Russia's right to occupy Manchuria indefinitely If

it should so desire.

It seems to us that the situation cannot continue

in its present state. We do not apprehend an armed

collision, for reasons which we have heretofore set

forth. But we do believe that Russsla will have to

declare more definitely its purposes in the occupation

and give some pledge which it must respect as to its

future policy.

UNION PACIFIC ANNUAL REPORT.
When the preliminary income statement of the

Union Pacific Rillroad Company for the late fiscal

year was issued last August, we adverted to it as a

capital illustration going to show that prevailing

values on the Stock Exchange were not governed by

considerations having reference to the intrinsic merit

of the properties. Now that we have the complete

annual report of the company the same remark ap-

plies, only more emphatically than before. In

common with the securities of other companies, the

market value of Union Pacific shares has undergone

striking depreciation since the appearance of the

previous report. Yet in its Income results, its financial

resources, its physical condition, and its traffic de-

velopment alike,the showing made by the company in

the document before us is extremely gratifying and

encouraging.

Notwithstanding that there was in the late year

comparatively little further addition to net earnings

(owing mainly to the heavy incresse in expenses

—

gross earnings having continued to expand in a satis

factory way), the company has a surplus on the oper-

ations of the twelve months, over fixed and contingent

charges, in the large sum of $16,376,643. The avail-

ahle Income lefore deducting charges was no less than

$26,976,816. As fixed and contingent charges were

$11,699,174, it is evident that net income was equal to

almost two-and-a-half times the sum required to meet

the same. Out of the $16,276,642 surplus remaining

after charges, dividends of 4 per cent on the

common and preferred shares] of the company

were paid, calling altogether, however, for only

$8,333,168, leaving a balance above dividend

requirements in the sum of almost seven mil-

lion dollars— $6,943,474. This last is equivalent,

roughly,to 6^ per cent on the $108,770,900 of common
stock outstandlDg. It is thus evident that the net in-

come of the late twelve months was equal to about

10^ per cent on the common stock. And this, it may
be stated, has been the result for the year without any

income whatever from the company's holdings o!

$90,000,000 Southern Pacific 8tock,';;all the available

surplus from the operation of the latter property

having been spent upon improvements and additions.

Accustomed as we have become within the last few

years to exoeptionally favorable income results on

United States railroads, this exhibit of the Union

Pacific is extremely noteworthy, and we think we are

safe in saying there are few other [companies in the

country that can equal or excel its record.

Out of the $6,943,474 surplus above dividends, $3,-

000,000 was appropriated for betterments, improve-

ments, additions, new equipment, etc., this being

precisely the same as the amount appropriated out of

income for the same purposes in the previous

year, but comparing with $1,600,000 in 1900-01.

We have referred above to the comparatively small

addition to net earnings made in the late year. Gross

increased in amount of $3,674,909, but the improve-

ment in net was only $386,920. The report states

that a considerable part of the augmentation in oper-

ating expenses was caused by the conditions which
increased expenses on all other roads throughout
the country. Briefly stated, these conditions

were : The increase in wages and additional cost

which generally results from an unsettled condition of

labor; the higher price of material and supplies used

in operation,and the Increase in'expenses which always

attends a congestion of traffic such as existed on the

railways last fall. In addition to all this, floods (re-

sulting from heavy rains and some cloudbursts) did

enormous damage in Kansas, Southern Nebraska and
parts of Missouri during June 1903. About 247 miles

of the main track of the Kansas Division were sub-

merged, the roadbed and bridges undermined or seri-

ously damaged,and much of the ballast washed away

—

practically suspending operations on the Kansas Divi-

sion for three weeks. A considerable part of the in-

jury done was repaired during June and included in

operating expenses, and a further half- million dollars

has been set aside (forming part of the $2,000,000 ap-

propriated from income for betterments, additions,

etc.) to complete the reconstruction of the property

destroyed.

A table is given in the report showing the growth

in earnings for the last five years on substantially the

same roads as those now included in the report—^that

Is with only such increase in mileage as has resulted

fr:m new extensions or acquisitions—and this tells in

a graphic way the story of the company's development

during that period of time. In the five years

from 1898 to 1903 receipts from passenger

trains increased from $7,689,466 to $12,776,382;

receipts from freight trains from $24,206,096 to

$36,261,679, and total transportation receipts from

$32,631,769 to $51,075,189. Net earnings in the same

interval rose from $13,061;478 to $22,327,973. The
extent of road operated increased from an average of

6,337 miles to 6,762 miles. In other words, with less

than 8 per cent addition to mileage, gross transportation

receipts were augmented in the sum of nearly 18^

million dollars, or 56^ per cent ; and net earnings in

amount of over 9i million dollars, or 71 per cent.

This notable gain in revenues, the report tells us, has

been achieved mainly through the large expenditures

made for additional equipment and Increased facili-

ties generally for the prompt handling of business

;

also In the revision of grades and alignments and

through other expenditures for the purpose of cheap-

ening the cost of maintenance and operation.

We wonder if the reader has any idei what the

magaitude of these outlays has been? From a sum-

mary in the report we find that since the acquisition

of the various propertiet by the present owners there

has been expended in betterments, improvements

and additions to the existing roads, in changes of lin«
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and for new equlpmeot, no less tti«a |;i6,369,U09 on

the UnloQiP^clfic proper, 13,273,132 on the Oregon

Short Line and $4,532,282 on the Oregon UiUroad &
Navigation Company, niiklng 139,223,423 on the

three propertlei combined—which, however, does not

Include expenditures for the construction of new lines

and for equipment amounting to $11,873,342, and

which, when combined with the $39,223,423, give a

grand aggregate in excess of 51 million dollars.

No less interesting or signiftcant is the story as to

how the money for these vast expenditures wiS pro-

vided. Only $11,303,664 out of the $39,223,423 came

from new bond Issues—that ii, from boads reserved,

under provisions of the mortgage liens, for the pay-

ment of expenditures for batterments, additions and

equipment; net receipts of Improvement and Eqaip-

ment Funds, nnexpeaded balances of Batterment

Funds, and proceeds from gale of property, provided

$3,218,296 more; then there were direct appropria-

tions from income aggregatiag $6,500,000; the re-

mainder of the $39,223,423 spent, amounting to $18,-

201,463, was provided mainly from"income. Iti other

words, out of total outlays of 39^ million dollars, 25

million dollars, roughly, came from income, either

directly or indirectly.

The financial operations of the twelve months were

of large magnitude and extreme importance, and they

leave the company in a position of unusual strength.

In the first place, it may be noted that $36,000,000 of

Oregon Short Line Railroad Company 4-per-cent and

Participating gold bonds were put out during the

year. The total issue of these Participating bonds

was $38,491,030. The whole amount was sold lo the

Union Pacific R lilroad Company at 90 for the pur-

pose of retiring the entire issue of Oregon Short Line

Northern Pacific purchase money certificates, amount-

ing to $61,000,000, owned by the Union Pacific Rill-

road Company, and to discharge other indebtedaess of

the Oregon Short L'ne Company. Of the $82,491,000

bonds thus issued^ $31,000,000 was disposed of by the

Union Pacific Rillroad Company at 90 to its share

holders ander its circular to them of July 18 1902,

while $5,000,000 more was subsequently sold by the

Union Pacific. The other $46,491,000 on June 30

1903 remained in the Union Pacific treasury, but

$13,500,000 have since then been deposited as col-

lateral for the $10,000,000 U. P. notes issued after the

close of the fiscal year.

The previous annual report had shown loans and

bills payable on Jane 30 1902 amounting to $28,750,-

000. These loans were all paid oS from the proceeds

of the sale of the Oregon Short Line Rillroad 4 per

cent and Participating bonds, thtas discharging the

floating debt. The report states it was deemed ex-

pedient, however, to aid the Southern Pacific Com-
pany in temporarily fiaanclng its large expenditures

for reconstruction, betterments and improvements to

its property, and for much-needed equipment. For

this purpose $16,396,119 altogethar was advanced by

the Union Pacific to the Southern P^icifio, repayable

on demand. Oi this sum the Union Pacific provided

$1,146,119 from its surplus cash funds and incurred

loans for the remainder, so that on Jane 30 1903 there

was a floatlng^debt represented by loans and bills pay-

able amounting to $14,260,000. It is stated that the

work In hand on the lines of the Southern Pacific will

be fialshed before the end of the year, and it is ex

pected that it will result In a satisfactory saving in

the cost of operation and in other directions. Since

the close of the fiscal year tue Union Pacific, as stated

above, has sold $10,000,000 face value of its 5 per cent

collateral notes maturing February 1 1905. The
greater part of the proceeds of this sale was also

loaned to the Southern Pacific Company. With the

exception of these loans and short-term notes the

various companies, it is stated, have no floating

debt.

As showing the financial strength of the Union
Pacific in the matter of free assets, it may be pointed

out that In addition to the demand loans made by the

company to the Southern Pacific to the extent of over

fifteen million dollars and of advances made by the

Union Pacific to auxiliary and allied companies to

amount of nearly twelve million dollars ($11,873,842)—
these latter advances beicg represented by 442 miles of

new lines, by modern steamers and by a large amount
of equipment purchased, for all of which no securities

have thus far been issued—there were In the treasury

of the Union P^icific system on June 30 1903 $90,-

000,000 of Southern Pacific stock unpledged and

$46,491,000 Oregon Short Line Participating bonds,

besides many minor amounts of unpledged stocks and
bonds.

In all calculations as to the per-mile indebtedness

of the Union Pacific, allowance should be made for

the fact that a large part of its funded debt has

been Incurred In acquiring Northern Pacific and

Southern Pacific stock, etc., both being independent

companies, the one of which is paying dividends on
its shares and the other of which it Is reasonable to

suppose may soon be expected to do so. The total

funded debt In round numbers amounts to 280 million

dollars ($279,272,000); if we deduct the 123 million

dollars, roughly, incurred in acquiring Northern Pacific

stock and Southern Pacific stock (as represented by

the $87,257,000 first lien convertible and $36,000,000

four per cent and participating bonds outstanding),

the net amount of funded debt is found to be but

156 million dollars, which is at the rate of only about

$25,000 a mile.

MR. GHAMERLAIN'S PROPAGANDA AND
BRITISH PUBLIC OPINION*.

Mais'CHESTER, Nov. 11th, 1903.

The mutations In Mr. Cuamberlaln's fiscal plans

and his disregard of all criticism and correction of

his many erroneous and misleading statements are

undoubtedly thinning the ranks of his supporters. He
can still command very large audiences wherever he
goes and an enthusiastic reception. Partly these ad-

vantages may be attributed to the fact that the

machinery of the local conservative organizations is

in every case placed at his disposal, and partly because

he is an able and dauntless platform fighter who
never knows—or at least never shows—that he Is

beaten. Vast numbers of people, too, believe In his

sincerity, and many of them forgive his blunders and
Inconsistencies In consideration of what they believe

to be his intense patriotism. Some of the more
thoughtful, however, confess that his cause is becom-
ing weaker, and that, as sober reflection succeeds to

excitement, he will further steadily lose ground.

Hitherto the fact that he has found no active sup-

porters among prominent statesmen has rather

strengthened than weakened his Infiaence amongst
many of his followers who have admired his **pluck"

and hie Invinclb'n enorgv. Another and a very im-

* OommanlOiited by oar SpaoUl Coirespoadent at Minoheater.
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portbnc caase of Ills bold npon popular attentiou Is

the prevalent belief that Mr, Balfour and his recon-

structed ministry are with him In heart, and that

there Is lomethlcg heroic in his resignation of office

in order that he might have a free hand for his self

imposed mission to convert the country.

Bat what is the banner under which he is fighting?

At first it was an Imperial Customs compact, a system

of preferential Import duties, based upon a moderate

degree of Protection against foreign productions in

every part of the Empire. To it was added at a later

stage the project of retaliation, and this has ap-

parently ripened into unadulterated Protectionism.

The Initial proposals were duties on foreign food for

tue purpose of gradually substituting supplies from

the Colonies for these now received in the mother
country from foreign countries. The popular opposl

sition to taxes on food was to be averted by the

promise of higher wages and an old-age pension

scheme. The latter fell exceedingly flat, and the notion

that dearer food would be compensated by higher

wages was scouted by the trade unions. The ground

was again changed; the old-age pensions were dropped

and Mr. Chamberlain produced calculations to prove

that by remission or reduction of duties on tea, cof

fee and sugar, the additional cost of bread and meat

in a workman's family would be more* than counter

balanced. These statistics, put forward in a speech

in Liverpool, were accompanied by an expression of

regret that for so noble an object as the weld
Ing together of the component parts of the Empire
the British wage-earner would not be called upon
for any sacrifice. This sentiment has of course pro

voked a good deal of satire, pictorial and other. All

these proposals have been accompanied by gloomy
foreboings of the consequences of disregarding them
The self-governing Colonies will part company with

the rest of the Empire, and the industries of

the mother country will be ruined by foreign com
petition.

Meanwhile, Mr, Balfour has gone no further than

to declare in favor of a policy of retaliation. His

views on this subject, set forth in a pamphlet pre-

pared at first for the edification of his Cabinet, have

since been published for general information. It is a

remarkable document. It examines at considerable

length the indastrial and commercial condition of

the United Kingdom and comes to the following col-

clusion: "Jrdgtd by all available testa, both the

total wealth and the diffused well being of the coun-

try are greater than they have ever been. We are

not only rich and prosperous in appearance, but

also, I believe, in reality. ] can find no evidence

that we are ' living on our capital,' though in some
respects we may be investing it badly. Why, then,

it is asked, do we trouble ourselves to disturb ft sys-

tem which has been so fruitful in happy results? I

win not take up the barren challenge contained in

the last phrase, or add to the profitless and incon

elusive dispute as to whether the growth in our pros

perity is due to a gcod financial system and the still

greater growth in the recent prosperity of somt

other nati n has been reached in spite of a bad one.

The point to which I desire to direct attention is a

different one. I ask the optimists to study tendenclts

—the dynamics, not the statics, of trade and manu-
factures. The ocean we are navigating is smooth

enough, but where are we being driven by its

tidei?"

Mr. Balfour then dilates upon ihe iujary wnich
foreign Protection inflicts upon a Free Trade country,

its need for open markets, the threatened contraction

of existing areas to which British productions have
access on equal terms with others, the dangerous con-

sequences of the trust system, and so forth. He con-

tends that the theory of Free Trade would, on
grounds of self-interest, have prevented foreign na-

tions from setting up Protectionist tariffs, but it did

not; and now that powerful vested interests have
been created by them the theory is not likely to be

fffective. What then is to be done? Nothing re-

mains but to do to foreign nations what they do to

each other—to retaliate. This, then, la his plan. He
dissociates himself for the present from Mr. Cliam-

berlaln's scheme and from projects of permanent
Protection, and claims only a policy of retalia-

tion undertaken for the purpose of promoting
Free Trade or rather of removing extreme Protec-

tion abroad.

This manifesto announcing the policy of the Prime
Minister, combined with some other causes, led to the

secession from the Cabinet of Mr. Eltchle, Chancellor

of the Exchequer. Sir Michael Hicks- Beach, his prede.

cesser in that office; Lord Goschen, Lord George

Hamilton, Lord Balfour of Barlelgh and one or two

minor memberd of the Government. These resigna-

tions were followed a little later by that of the Duke
of Devonshhe. Thus the Cabinet has been denuded
of its most prominent and inflaential members, save

the Prime Minister himself. Mr. Chamberlain had

surrendered office a day or two before any of the

others, but his letter announcing his decision had not

been communicated to his colleagues by Mr. Balfour.

The letter was written in most friendly terms, and the

separation was assuredly understood by the sender and
by the recipient as designed for the purpose of giving

Mr. Chamberlain free scope to start npon his enter-

prise of converting the country to his views upon the

preferential policy. In the course of it he has de>

veloped into a pure Protectionist.

From the first he gathered the support of a large

number of men In business and aristocratic ranks

who have long been doubtful about or dissatisfied

with the practical results of Free Trade. His meet-

ings in Glasgow, Liverpool, Birmingham and other

places have been crowded and enthusiastic in support

of his progressingly Protectionist views. It is known
that he was invited by a few of his admirers in Man-
chester to visit this city. This occurred about three

weeks ago, but the invitation has not yet been

accepted, possibly because there is some risk of a

much less sympathetic reception in the birthplace and

home of British Free Trade. At first Mr. Chamber-

kin seemed to carry all before him, but the speeches

made at various places by his late coUeagaeSj now his

opponents. Lord Goschen, Sir Michael Hicks- Beach,

the Duke of Devonshire, Lord Balfour of Barlelgh,

Lord George Hamilton and Mr. Ritchie, as well as

other Conservatives—Lord James of H roford among
them—not to speak of such Liberal leaders as Mr.

A°qaith, Sir William Harcourt, Mr. John Morley,

and others, all of them staunch Free Traders, have

rallied those who opposed any change in oar fiscal

policy, and have induced many who were Inclined to

follow the reactionary movement to ytkViie, or to set

themselves against it. The trade unionist leaders

are, without exception, determinedly opposed to any

change, and they are confident of the support of their
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coDStltuentB. Tlie co-operative sooietles, too, are

decisively In favor of continuing the present policy

In short, the opinion Is growing that as time goes on

the force of the first ImpetuonB rush of support with

which the propagation of the new gospel—new
at least in modtrn Eagland—was welcomed, is meet

ing with obstacles which by accretion will ultimately

prevent it from having any serious practical effect.

The agitation is not unwelcome, however, to many
whose fidelity to Free Trade has been life-long and is

founded on conviction and experience. They regard

it as the revealer of a good deal, Indeed an enormous

amount, of real Ignorance amongst multitudes who
have accepted the present British Fiscal policy with-

out question and without thought as to its theoretical

and experimental foundations. They have faith in an

issue of the present controversy favorable to its preser-

vation, and in its future continuance on a basis all

the firmer because the present generation will in the

end accept as a matter of intellectual conviction a

doctrine which they have hitherto received only as an

unverified tradition.

CHANGES IN CONNECTICUT 8A VING8
BANK INVESTMENTS.

The opinion rendered last month by Attorney- 0- en.

eral William A. King, of Oonnecticut, as to whecher
the refunding 4 per cent sinking fund gold bonds of

1953 of the Terminal Railroad Association of St.

Louis can be considered a legal investment for Con-
necticut savings banks, brings to view again the

changes made by the Oonnecticut Legislature at Its

session this year in the savings bank investment laws.

It also gives prominence to the fact that the Connect-

icut law in this respect, like the New York law, em-
bodies many incongruities, and also lacks clearness. As
in the case of our own State, the Connecticut statute

has been repeatedly amended in the direction of en

larging its scope and broadening its provisions. The
resnU has been that the different parts of the Act do

not fit together well, and that the Intent of the law-

maker is not always plainly apparent. Attorney Gen-
eral King describes the statute accurately when he

says ''it Is the resultant of an Act originally well de-

fined in purpose, amended so repeatedly and diversely

that its present meaning has become to some extent a

matter of considerable doubt."

The changes made in 1903 have tended to empha.
size the feature referred to. Two amendments were
really passed at the 1903 session, and the fact that

they were not both embodied in one bill shows the

lack of uniformity and of consistent purpose which
has marked legislation In this respect. By Chapter

147, approved June 9 1903, the old law as it had
been amended from time to time was re-enacted bn^,

with amendments enlarging the permissible list of

Investments by the addition of the Terminal RiU-
road Association 4 per cent refunding bonds.of 1963
already referred to ; the St. Louis Iron Mountain &
Southern Railroad, River & Gulf Division first mortgage

4 percent bonds, due Miyl 1933; the BaffUo&Sasqae
hanna Rtilroad first mortgage 4 per cent gold bonds due
1961, and the LiuiBviile & NasHville general rr con-

solidated mortgage bonds. Two days later, that is on
June 11 1903, the Governor approved a little three-

line bill (Chapter 171, Laws of 1903), endowing sav-

ings banks with the right to invest their deposits and
surplus in the first mortgage bonds of the Hartford

Street Railway Company and the Falrhaven & West-
ville Railroad Company. Previously street railway

bonds had been expressly excluded from the list of In-

vestments of the savings banks, the words prohibiting

their purchase having been repeated in the Act
approved June 9. Ilenoe by the three-line Act
approved two days later, the whole legislative policy of

the State in this particular was changed.

But doubt as to the meaning of the law did not

arise out of this latter circumstance. The point on
which views did differ was as to whether the Terminal
Railroad Association of St. Louis bonds already re-

ferred to and specifically named by the Act of June 9

1903 could be held legal investments In view of the

subsequent requirements of the Act which these Ter-

minal bonds would not fulfil. No such question

arose with reference to the other additions made to

the security list in 1903, namely the St. Louis Iron

Mountain & Southern bonds, the Baffalo & Susque-

hanna bonds and the general or consolidated mort-

gage bonds of the Louisville & Nashville Rail-

road, since they all meet said requirement. In re-en-

acting the old law the Legislature repeated the words:

"No bond of any railroad corporation named in this

section shall be a legal investment for a savings bank
when such corporation, or the system of which It is a

part, shall fail to pay dividends on all of its capital

stock."

The matter of uncertainty was as to how this pro-

vision was to be construed in its application to the

bonds of the Terminal Railroad Association of St.

Louis, inasmuch as the stock of that concern is

not paying dividends. Mr. King, the Attorney-

General, is forced to the conclusion that it does not

apply at all. He passes In review the whole legisla-

tion of the State with reference to savings bank in-

vestments in recent years, and shows how change
after change was made, until now there are several

distinct classes of bonds allowed as Investments, all

differing in some of their essential requirements.

One class, for example, is made a legal invest-

ment "provided (among other qualifications) that in

every case such company shall have paid each year for

a period of not less than five years next previous to

such investment * * dividends of not less than 4 per

cent per annum upon its entire capital stock outstand-

ing." Clearly the restriction already mentioned and
which for convenience the Attorney-General designates

"Restriction A" does not apply as to that class of

bonds, (I) because the dividend payment qualification

has been already affixed to those bonds and (2) such

dividend qualification has been fixed at 4 per cent per

annum, while ''Restriction A" has no limit on the per

cent that Is to be paid.

It also appears that "Restriction A " was made part

of the statute in 1901. At the same session the Legis-

lature amended the statute by authorizing investments

in wHat is termed "securities," the designation under
which the Terminal bonds of 1903 are embraced.

The word "securities" was a new one; under that

heading the Legislature admitted as legal invest-

ments specific issues of bonds of certain railroad

corporations. Theretofore the bonds admitted had
not been specifically described as to the particular

issue, the date of maturity and the interest-bearing

rate. These "securities," however, were all thus

minutely described. In other words, the Lagislature,

under the term "securities," made a selection of par-

ticular issues of bonds Instead of a selection of the
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bonds of particular railroads or groups of railroads;

and this Legislative selection seems to have been based

on the real or apparent strength of the particular Issue

of bonds, rather than on the general and financial

strength of the corporations Issuing the bonds as meas

ured by some of the standards [appearing in the Act

relatiye to other classes of bonds previously admitted.

Thus the five-year 4 per cent dividend record, as a

qualification precedlag admission, was wholly dis-

carded BO far as these ^'securities" were concerned;

so also the qualification that the capital stock must be

equal to at least one-third of the total mortgage in-

debtedness of the corporation was thrown aside. lo

short, these bonds, denominated ''securities," were

confessedly admitted as legal investments, and to con-

tinue as legal investments, subject only to the limita-

tions embodied in "llestrlction A."

It should be observed, however, that the ''securi-

ties'* so admitted at that time were all those of cor-

porations paying dividends on their capital stock. It

follows therefore that as to these "securities," "Re
striction A" has a specific and distinct purpose. As

to them it is to be considered as if the words read:

Gorporations which are not subject to the special

dividend-paying qualifisatlon for admission (as for

Instance, the five-year 4 per cent qualification), whose

bonds were admitted when the colrporation was in fact

paying dividends, must continue up to the standard

on which they were admitted; if they "shall fail" to

keep up to that standard, 'Edstrictlon A" operates and

removes from the list the bonds of such corporation

BO failing.

Continuing his analysis along these lines, Mr. King
then reaches the conclusion that in including the

Terminal Railroad Association of St. L-)ui8 refunding

bonds the Lsgislatnre must be regarded as having

gone a step further and dispensed altogether with the

dividend qualification, even though the words in
* 'Restriction A" continue in the Act. The stock of

the Terminal Rill road Association of St. Louis is

owned in equal shares by fourteen railway companies,

including the Missouri Pacific, the Illinois Central, the

Burlington & Qilncy, the Louisville & Nashville and

other prominent companies. Under a guaranty

agreement between these fourteen companies so

holding the stock, the Terminal Association

and the trustees, each of these companies

binds itself forever to make use of the

properties of the Terminal Association for all passen-

ger and freight tre^ffic within its control through, to

and from St. Louis and destined to cross the Miss

issippi at St. Louis, and further agrees that the

tariff rates of the Terminal Association shall be so

fixed by it as to insure the production at all times of

sufiQcient revenue to enable it to meet and discharge

the interest on all its bonded debt, rentals, sinking

fund instalments, taxes, and all expenses of every

nature Incurred In the maintenance, operation and

renewal of its system and properties. Under this

arrangement, also, each of the proprietary companies to

the extent of its proportionate interest (one fourteenth)

in the Terminal Association guarantees the payment

of all interest on the terminal bonds and the payment

of the instalments of the sinking fund.

Commenting on this arrangement, Mr. King reasons

as follows : "Now, bearing in mind that the Terminal

Association never has paid dividends on its stock,

there is .surely nothing in the nature of the corpo

ration or its bonds, as above outlined, that would in-

dicate that it was to become a dividend- payer. The
fourteen holding companies practically fix the charges

against themselves for using the terminal facilities; if

dividends were paid out of the revenue thus de-

termined, they would go back to the companies from
whose treasuries they had come in the shape of

charges. Moreover, it is a presumption of law that a

condition once shown to exist continues to exist until

evidence to the contrary appears. I think it Is clear,

from the legitimate evidence, that the law-making
power, when Inserting the Terminal bonds, considered,

!ind will by the law be presumed to have considered,

the Terminal Association as a non-dividend paying
railroad corporation."

Mr. King well says that it is difficult to Imagine
what the law-making power could have intended by
naming the Terminal bonds in the list, other than to

make the bonds of a non-divideni paying corporation

a legal InTestment. If this was not Intended, why were
the bonds named at all? The law- maker was engaged
in naming bonds that were to be legal Investments

—

not in naming bonds which were not to be legal in-

vestments. As previous Legislatures had in relation

CO certain bonds, discarded qualifications previously

thought necessary, so the Legislature of 1903 discarded

the dividend-paying capacity so far as it related to the

Terminal bonds. Whether the guaranty contract

connected with the Terminal bonds equals the prev-

ious dividend-paying restriction as a safeguard or

test of excellence In a bond may be a matter of

opinion. The L ^glslatnre by Its decision has closed

that discussion so far as the Terminal bonds are

concerned.

In conclusion Mr. King well says that any other

Interpretation would reduce the legislation concern-

ing the Terminal bonds to an absurdity; on one page

the bonds are admitted; on the next page, while pos-

sessing every attribute with which they were endowed
when admitted, they would be excluded. Such in-

congruous remits ought not to be Imputed to the

language of the Aot if they can be f iirly and reason-

ably avoided.

We have gone thus at lenj^th into the matter be-

cause the Terminal Association bond issue, with ref-

erence to which this question has arisen, is a very

large and important one. The mortgage securing the

bonds provides for the ultimate emission of $50,000,000

bonds, of which $1^,000,000 have already been sold and
are outstanding and $17,600,000 are reserved to retire

prior bonds in which the Connecticut savings banks,

according to the wording of the statute, are also

allowed to invest—that Is, the statute mentions not

only these refunding bonds, but says that banks may
invest in "the mortgage bonds heretofore issued which

said general mortgage bonds are to retire at maturity."

It seems to^us that Attorney- General King's construc-

tion is correct, more particularly as during the time

when the 1903 bill was under discussion in the Legisla-

ture considerable hostility to the proposed incorpora-

tion of the bonds added by it was manifested, and the

precise status of the Terminal refunding bonds was

tience well^ known. What a comment, however, the

situation which^has now arisen furnishes on piecemeal

legislation of this character. As we have already

lihowQ, the state of things in Connecticut in that re-

gard is no dlficirent from that existing in New York

and some other S :ate8. Is it not time that reform in

the method of amending the sayings bank laws in the

different States be inaugurated ?



Nov. 28, 1903.
J THE CHKOXICLK. i07;{

A HISTORICAL PRECEDENT AS TO
PANAMA.

General Daniel E. Sickles, now 78 years old, who

win be remembered as haying been directly pitted

against General Longstreet at Gettysburg forty years

ago, and who is now the most picturesque of the very

few surviving veterans of the Civil War, gave an

Informal address in Plymouth Church during the past

weelt, consisting of personal reminiscences of the

administration and Inauguration of Lincoln. Apropos

of the present Bituation on the Isthmus, however, he

narrated some old experiences of his own In Colombia,

which attracted slight attention at the time even if

they were publicly known, but now seem to have a

special interest and snggestiveness.

Daring the Civil War, he said, the Colombian Gov
ernment showed some unfriendliness and unfairness

in relation to our troops on the Isthmus, this being in

direct contravention of the now memorable treaty of

1846. The Colombian Government was, he claimed,

Instigated to this by France under Napoleon III.

General Sickles did not enter into particulars as to

that matter, but It was in the troubled time that

Napoleon III. Intervened in Mexican aflairs, the ill-

starred Maximilian having landed at Vera Cmz early

in 1864. This Government, as will be remembered,

refused to recogn'ze the government set up for him,

and on urgent demand from Washington the French

troops were withdrawn in 1866.

After the war General Sickles said that he was sent

to Colombia as a special diplomatic agent to take up

the^uVjeotof its unfriendly action. He spent some

months on the Isthmus; then made his way to Bogota

via the Magda'ena Rcver, and spent three months at

the capital. Explanation of the unfriendly conduct

and sufficient assurance cf Intentions for the future

weie sought, and delayed and parried, in the manner

of diplomacy; and no satisfactory reply as to the

future carrying- out of the provisiois of the treaty

could be obtained until he stated unmistakably that

unless suitable assurances were given, this Govern

ment would dispose of the question of Isthmian tran-

sit by forthwith taking posEession of the Isthmus.

Letting this statement stand upon the authority of

General Sickles, which ought to be good in such a

case, the point of interest which it possesses now Is

that the action of our Government immediately fol

lowing the secession of Panama clearly appears lesa

distinctly related to present circumstances as to the

canal, and more in line (in a sense) with precedent,

than it might have appeared before. There may also

be a significance in noting that at the time of this

declaration—in the nature of an ultimatum made to

Colombia—Mr. Seward was Secretary of State, and

that it was Mr. Seward who said, as already quoted,

that this country will hold itself in readiness to protect

Isthmian transit against " either domestic or foreign

disturbers of the peace of the State of Panama."

This language clearly meant then, and has meant ever

since, that the United States will not permit any dis-

turbance of the peace, by whomsoever or on whatso-

ever account, on or near the transit strip, but that

quiet and order shall be maintained there. If our

Government, nearly forty years ago, was so determined

upon this policy that it was ready, if necessary as a

means of carrying it out, to take possession of the

Isthmus,we clearly have a precedent which is strongly

confirmatory of iU policy under the treaty and In line

with what the Government actually did lately to the

same end.

As illustrating the character of South Americans,

General Sickles told a story substantially thus: At
Bogota he met a typical South American general,

scarred of face from sabre-cuts and bedecked with

plumes and gold lace, who related how, after he had
set up a government In Bogota, he asked for a mission

to Earope and failed to get it to his satisfaction'

whereupon he hired a handful of men; having them
he successively got more recruits until he had quite a

little army ; he marched then from the Pacific to the

capital, engaged and overcame the Government forces

and put the Government and Congress in jail ; he

kept them there until they acceded to his terms, which
prudently included advance payment of four yeara'

salary as diplomat ; then he released them, and set

up again the Government which he had jast over-

turned after having previously set it up.

However embellished this tale may have been. It is

not intrinsically improbable when contrasted with the

late revolution in San Domingo, for instance. But
General Sickles distinguished the one in Panama as

the most respectable he had ever known on the Conti-

nent. The treaty of 1846, in his view, was made in

distinct contemplation of both railroad and canal, and

ever since that date the people of Panama have

been living in and upon the hope and expectation of

the canal. Here again is confirmation, from an evi-

dently competent source, that to the people of Pan-

ama the canal was a '* cause; " that separation was

therefore an inevitable result of the rejection of the

treaty; and that the outbreak, instead of having been

fom( nted by anybody, was really the spontaneous act

of the people. Considering it to have been such, in

view of the long fixed determination of this country,

in pursuance of the treaty, to permit no breach of the

peace upon the Isthmus, under any circumstances, the

success of the movement in becoming a de facto gov-

ernment was assured from the start; and it seems to

grow more credible that the course of events during

the last six months has been from natural and irre-

sistible forces.

ITEMS ABOUT BANKS, BANKERS AND TRUST GO'S
—The public sales of bank stocks this week aggregate 380

shares, of which 230 shares were sold at the Stock Exchange
and the remainder at auction. No sales of trust company
stocks werejmade and no transactions in either banks or trust

company shares were reported from the "curb" market.

Sharea. SiXK—lfew lork. Priee. Last previous sale,
"230 Ctommeroe. Nat. Bank of 195-199 Nov. 1903- 198>8
TI30 Federal Bank 98i« Nov. 1903- 99
20 Northern National Bant 119 Nov. 1903— 120"

100 Phenix National Bank 100 Nov. 1903— 101

ITAaeesameiit unpaid, * Sold at the Stock Exchange.

—A Cleering House Association has been organ'zed in

Lebanon, Pa,, and will begin operations December 1st. Its

membership includes the five national banks of the city,viz.

,

Lebanon National, capital, $200,000; Farmers' National*

People's National and Valley National, capital, $100,000 each,

and First National, |50,000, and the Lebanon County Trust

Co., capital, $125,000.

— ilr. George S. Lancon of 25 Broad Street has sold his

membership in the New York Stock Exchange for $55,000.

The reported buyer is Herbert B. Smithers. Mr. Smithers is

the son of F, S. Smithers, who is a member of the Govern-
ing Committee of the Exchange.

—Mr. William Engene Kimball, of R. J. Kimball & Co.,

his city, has been chosen to succeed his father, the late Rob-
ert J. Kimball, as a trustee of the People's Trust Company
of Brooklyn. Mr. Kimball was also elected to membership
in the N«w York Stock Exchange this week.



:i074 THE CHRONICLE. [Vol. lxxvh.

—Interests identified with the drag, tobacco and jewelry

trades in the neighborhood of Maiden Lane, this city, are

arranging to organize the Maiden Lane National Bank.
While the project was originally set on foot in Jaly (as an-

nonnced in ttiese columns at the time), when its application

to organize was approved by the Comptroller, the present

I»eliminarie8 are virtually the result of a movement by en-

tirely new interests. The members of the organization com-
mittee are Messrs. Robert D. Kent, Seth E. Thomas, William
M. K. Olcott, L. W. Sweet, William M. Perkins, Henry J.

Braker and George E. Fahys. ^ The new institution will have
$350,000 capital at $105 per share, over $100,000 of which has
already been subscribeJ. The bank's offices will be located

in the immediate vicinity of Maiden Lane and AVilliam St.

—The plans for the organization of the new Lexington
Trust Company have recently been abandoned. As previ-

ously announced in these columns, Lyman 6. Bloomingdale>

of Meesre. Bloomlngdale Bros, of this city, was largely inter-

eeted in the proposed institution, which was to have had
1600,000 capital and $350,000 surplus, with offices at 748 Lex-

ington Avenue, between 59th and 60th streets,

—C. Q. Alford, ex-President of the 'Jewelers' Board of

Trade, was at a special meeting this week elected President

of the Maiden Lane Safe Deposit Company of this city in

place of Mr. Bird S. Coler, resigned. Mr. Coler, who had
been President of the company since its organization one year

ago, withdrew on account of the pressure of other busi-

nees activities. Louis Windmuller succeeds Mr. Alford as

Second Vice-President.

—The Nassau National Bank of Brooklyn shows contin tied

growth, according to its latest statement to the Comptroller

on November 17. Its deposits have increased to $4,545,819, a
gain of $358,822 since September 9th, while its total re-

sources now reach $5,859,820 and its surplus and profits

$862,255. The institution was organized January 1859, and has

a working capital of $300,000. Besides Thomas T. Barr and
William A. Nash (of the Corn Exchange Bank of this city),

^ho are President and Vice-President, respectively, of the

Nassau National, the management includes Edgar McDonald
Cashier, John W. Seaman and Daniel V. B. Hegeman, As-

sistant Cashiers. The board of directors consists of Alex-

ander M. White, William M, Ingraham, Robert H.Woodward,
William A. Nash, Frank Bailey, Crowell Hadden, Carll H.

De Silver, Frank Lyman, James H. Taylor, Alexander M.
White Jr. and Thomas T. Barr.

—Mr. James Qascoine, President of the People's Bank of

Brooklyn, died yesterday at the age of sixty years. Mr.

Qascoine furthered the organization of the bank, and has

been President of the institution since its opening in 1893

Mr. Gascoine took an interest in the political life of Brooklyn
although he held but one municipal office, that of Excise

Commissioner, under Mayor Wurster.

—The Sprague National Bank of Brooklyn has a new
Cashier in Mr. W. Condit Varich, who succeeds Mr. James
M. Doremus, the latter retiring to enter private business

.

Mr. Varich has for the past two years been a national bank
examiner for New York City, Brooklyn and Jersey City,

previous to which he was for eleven years with the Fourth
National Bank of this city.

' -Plans to establish a national bank in Jamaica, L. I,, are

now being considered. The institution will be designated

the First National Bank of Jamaica, and will have a capital

of $200,000 and surplus of $50,000. Mr. John L. Sutphin,

President of the Jamaica Savings Bank, is interested in the

movement.

—The directors of the London & River Plate Bank, Lim-
ited, London, have declared a dividend of eighteen per cent

to the shareholders for the year ending on 30th September

last.

—Mr. James P. Philip has been elected President of thg

Catekill National Bank at Catskill, N. Y., to succeed Mr.

Isaac Pruyn, who on account of advancing age resigned on

Nov. 9. Mr. Pruyn in point of service was one of the oldest

Presidents, having served continuously thirty-one years.

Mr. Philip is a lawyer and formerly practiced law in the

Borough of Brooklyn.

—The increase in the business of the Plainfleld Trust Com
pany of Plainfield, N. J., has led to the appointment of an
Assistant Secretary. Mr. Edward F. Feickert, formerly

with Messrs. Kountze Brothers, Bankers, New York, has
been elected to that office. The company began business in

June, 1902, with a capital of $100 000, and in a little over one
year its deposits have reached $750,000. Its officers are : O.
T. Waring, President; A. V. Heely, Vice-President; fl. A.
McGee, 2d Vice-President; J. Herbert Case, Secretary and
Treasurer; Edward F. Feickert, Assistant Secretary.

—The program to ba presented at the first annual meet-
ing of the New Jersey Bankers' Association, to be held in
January at Atlantic City, is being prepared. Secretary of
the Treasury Shaw is to be one of the speakers on this occa-
sion.

—Mr. Austin Saider has resigned the post of Cashier of

the Trenton Banking Company of Trenton, N. J,, on account
of ill-health. Mr. Snider had been in the bank's service for

thirty-three years.

—Mr. Bertram D. Blaisdell has been elected an Assistant
Cashier of the First National Bank of Boston, with which, it

will be remembered, the Massachusetts National was merged
the latter part of June.

—In a statement bearing date October 8 the Merrill Trust
Company of Bangor, Me., reports deposits of $284,628. The
company succeeded on June 1 the private banking firm of

Merrill & Company, and the October return is the first made
since the conversion. The institution has a capital of $100,.

000 and surplus of $25,000. Mr. Edwin G. Merrill is the
President and Mr. W. B Hassard Treasurer.

—Mr. Andrew Wheeler, a director of the Central National

Bank of Philadelphia and one of its most trusted advisers,

died recently in that city. Mr. Wheeler was intimately iden-

tified with the bank's success, having during his thirty-six

years' connection with the institution taken an active inter-

est in its affairs.

—Mr, John Dickey, one of the founders of the Ninth Na-
tional Bank of Philadelphia, died on the 20th inst. at the age
of seventy-nine years. Mr. Dickey became President of the

bank in 1885, but retired several years ago. He was still one
of its directors at the time of his death.

—At a recent meeting, the directors of the Merchants' Sav-

ings & Trust Company of Pittsburgh elected Mr. Elmer £.

Batchelor Assistant Secretary and Treasurer.

—On December 7 an applicat'on for a charter will be made
for the Foreigners' Deposit & Exchange State Bank of Pitts-

burgh. The incorporators are Mr. T. Hartley Given, Hay
Walker Jr., James H. Reed, M. K. McMuUiu and Harry Al-

van Hall. The capital is to be $300,000. The institution will

engage in a general banking business.

—Mr. V. W. Boyd will on December 1 assume the duties of

Secretary of the Wilkinsburg Real Estate & Trust Company
of Wilkinsburg, Pa., having recently been elected to that

office. Mr. Boyd resigns as Secretary and Treasurer of the

Prudential Trust Company of Pittsburgh, where he will be

succeeded by Mr. James L. Lowrie.

—The building to be erected by the Diamond National

Bank of Pittsburgh is to be twelve stories, instead of twenty,

as was announced in the early reports, although the founda-

tion is to be of such strength as to permit of ei^ht adiitional

stories if it should later be decided to carry the building to

that height. The contract for its construction was awarded

on the 12th inst; work, however, will not begin until April

next, and the expectation is that the building will be com-

pleted the following December. The structure will replace

that now occupied by the bank at the intersection of Fifth

Avenue, Union Street and Liberty Avenue. The exterior

will be of simple and imposing design, while the interior will

be richly furnished, marble, mosaic and solid bronze entering

into the construction. The Diamond Savings Bank will also

be housed in the same building.

—A recent issue of the "Pittsburgh Gazette" contains the

information that the stock of the Fidelity Title & Trust

Company of Pittsburgh has now been placed on a 16 -per-cent

basis, the recent quarterly dividend announced being 4 per

cent. This is an increase of 4 per cent per annum over last

year's rate, when the amount had in turn been advanced

from 6 per cent to 12 per cent. The company's capital was

increased the present year from $1,000,000 to $2,000,000, the

final payment on the new stock (voted last December) having

been made on October 1. The surplus is now $3,000,000.
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Undivided profits, it is stated, are $1,880,714, while net

profits for the year ended October 81, it is reported, were

$888,350. Mr. William H. Staake was chosen a director of

the company at the annnal meeting on the 13th inst., to sno-

oeed Mr. J. Levering Jones.

—Mr. Harry A. Johnston has been appointed Assistant

Cashier of the Lincoln National Bank of Plttsbnrgh. Mr.
Johnston was previously the paying teller of the bank.

—The Third National Bank of Cincinnati, Ohio, which
may lay claim to possessing one of the handsomest bank
buildings in the West, moved into its new home (located on
West Fourth St.) several weeks ago. Designed exclusively

for the bank's own use, the qn irters are most commodious.
The main banking room, 63x115 feet in size and 67 feet high,

is well lighted from the roof, and splendidly equipped in

every pHrticular. Safety-deposit boxes to the number of

3,500 are contained in the imiaen-je steel vault in the rear of

the bank. The present ofiBcials of the institution are : Presi-

dent, Mr. J. D, Hearne; Vice-President, Charles B. KsUogg;
Cashier, William A. Lemmon; Assistant Cashier, C, T.

Perin.

—On November 1, with the payment of a dividend of IJ^

per cent to the depositors of the Cincinnati Savings Society

of Cincinnati, Ohio, the last step was taken in the matter of

the absorption of that institution by the Union Savings

Bank & Trust Company of Cincinnati.

—Preparations are being mi^de to open the Euclid Avenue
Trust Company of Cleveland on December 7. A call for

twenty-five per cent of the $500,000 was recently issued, the

amount being payable a week ago. The institution will

^ocate at 84 Euclid Avenue, and will have as its officers Mr.

W. H. Crafts, President;!. N. Penaock, Vice- President

;

and R. S. Thomas, Secretary and Treasurer.

—An increase in the capital of the Citizens' Banking Com-
pany, of Norwalk, Ohio, was authorized at a meeting of the

stockholders held on the 19th inst. The addition is $50,000,

raising the capital to $100,000. The stockholders have waived
their right to fifty per cent of the new issue, which will be
held in the treasury and disposed of to new interests from time
to time as the board may direct.

—The first dividend to the depositors of the commercial
department of the City Savings Bank of Detroit, Mich.,

amounting to 123^ per cent, was recently authorized, paya-
ble on or before the 10th inst. At the same time a 15 per

cent dividend to the savings depositors of the company was
directed. The dividend to the savings depositors is the sec-

ond, one for 20 per cent having been paid them a year ago.

The Union Trust Company of Detroit is the receiver of the

bank, which suspended in February 1903.

—Battle Creek's (Mich.) new bank, the Central National,

opened on Friday of last week. As heretofore noted, the

capital is $200,000 and the surplus $50,000. Mr. E. C-

Hinman is President and his associates are Frank Woolfe
and Carroll L. Post, Vice-Presidents, and Frank G, Evans,
Cashier.

—Mr. William A. Pungs, who was succeeded last January
as President of the Central Savings Bank of Detroit by Mr.
William Reid, sold his holdings in the bank on the 13th inst.

to Mr. Samuel T. Douglas. The bank has a capital of $100,-

000, of which Mr. Pungs held about $35,000. A portion of

this was re-sold by Mr. Douglas to some of the bank's

patrons.

—Announcement of the suspension of the First National
Bark of Dundee, 111., was made on Monday. Alleged dis-

crepancies in the accounts, it is said, led to the closing. The
capital is $50,000 and the deposits (Sept. 9) $143,232. Mr. D.

A. Cook, National Bank Examiner, is in charge ae receiver.

—Finley Barrell & Company, Chicago brokers, will open
a branch office at 11 Jackson Boulevard, on the ground floor

of the superb new Railway Exchange Building, as soon as it

is completed, which, it is now expected, will be early in 1904.

—Everez, Follansbee & Company of Chicago have em-
ployed as Cashier Mr. W. E. Wright, formerly Assistant

Cashier of the First National Bank of Aurora, 111.

—The banking house of J. B. Russell & Company of Chicago
announces the engagement of Mr. C. L. Hardman, until lately

Cashier of the Fourth National Bank of Dayton, Ohio, as

Manager of their Dayton office, with headquarters at 905 Con-
over Building. ,

— Mr. E. C, Cooke has advanced from the position of Sec-
retary to that of President of the Minneapolis Trust Company
of Minneapolis, Minn. Mr. Samuel Hill, Mr. Cooke's prede-

cessor as head of the institution, relinquishes the office to

make his home in Seattle.

—Jonathan Rice, a director and Vice President of the Mer-
cantile Trust Company of St. Louis, died at his home on the

83d inst. Mr. Rice was a Bavarian by birth, but came to

this country when he was 17 years old, and, by a career of

industry and thrift, attained a commanding position in the

commercial circles of St. Louis and the West. His age at

the time of his death was 60 years.

—The annnal meeting of the Atlanta (da, ) Chamber of

Commerce was held on Tuesday, at which the following

officers were elected: President, Mr. Robert F. Maddox of

the Maddox-Rucker Banking Company; Vice-Presidents,

Samuel D. Jones and Frank M. Inmnn, and Treasurer Joseph
T. Orme, Cashier of the Lowry National Bank. Mr. J. P,

Beck is Third Vice-President. The choice of President is an
excellent one, Mr. Maddox being exceptionally qualified to

meet the requirements of his latest office. He is Vice-Presi-

dent of the Maddox-Rucker Banking Company, and in addi-

tion holds several other positions of trust.

—The stockholders of the G-ermania Savings Bank of

Charleston, S. C, took favorable action on Tuesday on the

proposition to surrender the present charter for the purpose

of obtaining a new one giving to the company more liberal

powers than are now conferred.

—The Oklahoma Bankers' Association met at Guthrie on the

17th and 18th inst. for its annual session. Mr. H. P. Hllliard,

Cashier of the Mechanics' National Bank of St. Louis, Mo.,

was present, and addressed the delegates on the subject of

'The Clearing House." "The Banker and Politics" was
discussed by Mr. Frank Craig, Cashier of the City National

Bank of South McAlester, I. T., while extemporaneous

remarks were made by Ex-Attorney General of Oklahoma
J. C. Strang. The officers for the ensuing year are President

Mr. Frank J. Wikoff, President of the National Bank of

Commerce of Stillwater; First Vice President, Charles E-

Billingsley, President of the Capitol National Bank of

Guthrie; Second Vice-President, H. A. McCandless, Cashier

of the Exchange Bank of Perry; Secretary (re-elected), H.W.
Painter, of Guthrie; and Treasurer Charles W. Brewer,

Cashier of the First National Bank of Arapahoe.

—The opening of the new building of the City National

Bank of Dallas, Texas, occurred on the 16th inst. During
the construction, which had been in progress since August
1903, the bank was domiciled in the North Texas Building*

Its new home has been equipped with every contrivance now
found in modern banking structures, and has been fitted out

in a correspondirgly attractive style. The bank is managed
by Mr. E. O. Tenison, President; J. C. O'Connor and J. E.

Schneider, Vice-Presidents; C. R.^Buddy, Cashier, and B. D.

Harris, Assistant Cashier.

—The creation of the Arizona Bankers' Association was
effected at a meeting of the bankers of the territory held on
the 18th inst. at Prescott. All but three of the banking

institutioEs in the territory were represented at the meeting,

at which Mr, R. N. Fredericks, Cashier of the Prescott

National Bank of Prescott, was chosen President for the first

year. The other officers are: Vice-President, A. G. Smith,

Cashier of the Gila Valley Bank & Trust Company of Clif-

ton ; Secretary, J, J. Sweeney, Assistant Cashier of the

National Bank of Arizona at Phoenix ; and Treasurer,

John M. Ormsby, Assistant Cashier of the Arizona National

Bank of Tucson.

—As befits a bank of its size, the Oakland Bank of Savings

at Oakland, Cal., which not only stands first among the

banking institutions of that eity in the matter of capital,

surplus and profits, but in the amount of deposits as well, has

most commodious and attractively furnished quarters. An
inspection of a pamphlet issued by the bank gives some idea

of these quarters, considerable space being devoted to views

of the various departments. The pamphlet contains also

interesting data regarding the several branches of the bank's

business-—commercial, savings, real estate and safe deposit.

The institution was incorporated in 1867 with a capital of

$150,000, which was increased in March 1889 to $300,000.

The amount was again increased in May 1871 to $1,000,000,
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of whloh 1480,000 (representing 9,600 shares at |50 a share)

has been paid in. The officers are Mr. Isaac L. Requa,

President ; Henry Rogers, Vice President; W. W. Qarth-

waite, Cashier, and E. C. Hagar, Assistant Cashier.

—The Atlas Loan Company of St. Thomas, Ontario, has

accepted the terms offered by Messrs A. E. Ames & Company
of Toronto in settlement of the former's claim. The com-

pany suspended In June, its failare being in part dne to the

difficulties of the Toronto house. The settlement provides

for the payment to the loan company of |84,000 In instal-

ments, as follows: 25 per cent within fifteen days after the

acceptance of the offer, 25 per cent on January 15 next, 25

per cent on July 15 1904 and 25 cent on January 15 1905.

This is similar to the terms of settlement made last June by

Ames & Co. with their general creditors.

Municipal Accountino.—An important conference of

Comptrollers, Treasurers, Auditors and other financial offi-

cers or representatives of the principal cities in the United

States was held at the invitation of the Director of the

United States Census Bureau in Washington, D. C, on the

19th and 20th insts. The conference was called by the

Director to coneider, 1st, the work of compiling municipal

statistics now being prosecuted by the Census Bureau; 2Qd,

the form in which the annual reports of cities (from which

the statistical dati are derived) should be expressed so as to

convey the maximum of desired intelligence and ultimately

lead to uniformity in municipal accounting.

The new plan for reporting the municipal finances

of New York City, recently submitted by Messrs, John R,

Sparrow, Richard M. Chapman and Duncan Mclnnes, Certi-

fied Public Accountants, to Comptroller Grout, occupied

considerable attention. It was made clear to the conference

that one of its chief features, distinguishing It from the

plans pursued by all other cities, was the facility with which
receipts could be related with the purposes to which such

receipts are applicable. This is a feature which, in the opin-

ion of the Census Statistician, will prove of great value and

enlarge the scope of statistical compilations beyond what
has hitherto been contemplated.

Considerable time was devoted by the conference to the

discussion of uniform municipal reports, and, as a means to

that end, of uniform systems of city accounts, entailing as

further considerations the classifications of cities according

to population; the prescribing of substantially similar forms

of budgets forjeach class designated; the classification of mu-
nicipal expenses in proper groups and in accordance with

universal nomenclature; the systematizing of the forms and
procedure of departmental estimates; the regulating of the

collection of municipal revenues and the institution of

proper legislation in the several States to effect such ends.

Among the papers read were those by John R.

Sparrow on "Municipal Reports and Accounts—the work
of the Cen»us Bureau, a potent factor in the furtherance of

uniformity"; by Richard M. Chapman on •' Municipal Statis-

tics,'' and by Duncan Mclnnes on " The Municipal Balance

Sheet—what are to be regarded as its purposes; what ele

ments should it display, and what is the significance of its

balance." An advisory committee was appointed to continue

in connection with the Census Bureau the work begun by

this conference. The committee is composed of the following

members: L. E. McGann, Comptroller Chicago, Chairman;
Edward M, Grout, Comptroller New York; H. B. Henderson
State Examiner of Accounts, Cheyenne, Wyoming; John R.

Sparrow, C. P. A., Superintending Accountant and Statis-

tician, Department of Finance, New York City; Edward M.
Hartwell, Secretary Statistical Department, Boston; Joseph
T. Tracy, Deputy Commissioner Bureau of Uniform Ac-

counting, Columbus, Ohio; George Forman, City Auditor,

Newark, N. J.; H. L. Austin, Chief Accountant, State

Comptroller's Office, Albany, N. Y.; Allen Ripley Foote,

Editor Public Policy. Chicago, and Harry T. Upham, City

Auditor, Cambridge, Mass.

IMPORTS AND EXPORTS OF GOLD AND
SILVER AT SAN FRANCISCO.

Through the courtesy of the Collector of Customs at San
Francisco, we have received this week the details of import-

aad exports of gold and silver through that port for the

month of October, and they are given below in conjunction
with the figures for preceding months, thus completing the

results for the ten months of the calendar year 1903. The
imports of gold were of considerable volume, reaching $1,723,-

617, mainly coin. Of silver there came in $522,376, mainly
bullion and ore. During the ten months there was received

a total of $8,262,128 gold and $2,236,057 silver, which com
pares with $7,251,880 gold and $2,044,147 silver in 1902. The
shipments of gold during October were of very small volume»
reaching $5,880, all coin, and the exports of silver were
$75,203, mainly bullion. For the ten months the exports

of gold reached $1,775,748, against $2,189,519 in 1902, and
1,693,192 silver was sent out, against $6,884,078 in 1902.

The exhibit for October and for the ten months is as

follows

:

IMPOBTS OF aOU> AMD BILVBB AT SAM FBAMCISCO.

KOHTHS.
GOLD. SILVER.

Coin. Bullion. Total. Ooin.

9

"806

"ibo
84,018

83',600

168,024

Bullion. Xolai.

1903.
January. .

.

February..
l«aroh
M)rll
May
fuoe......
/aly
AOfOBt
September
October...

$

li'iVs
4,925
3,280
8,585
5,895

1,461.735
2,487,550
1,703,547
1,462,042

9
63,895

117,123
94.098
37,103
81,600

106,607
132,557
203,252
70,879

261,575

$
63,395

128,618
99,023
40,383
85,265

112,.'502

1,594,292
2,640.802
l,774,'226
1,723,617

9
110.064
104,610
144,222
178,911
317,194
73,997

276,472
202.482
221.305
438,776

2,068.033

110,064
104.610
144,222
179,217
317.194
74.097

360,490
202,482
221,305
522,376

rot.lOmoe 7.094,054 1,168,069 8,862.123 2,236.057

EXPORTS OF OOLD AMD SILVBB FBOH SAM FBAMCISCO.

MONTHS
GOLD. SILVEB.

Ooin. BuWn TotvU. Ooin. Bullion.

9
355,200
82.200
96,000

40,400

143',806
261,900
71,000

1.050.000

Total.

1903.
January .

February..
Marcb....
^prll
May
Tune
July
4nKUBt
September
October...

9
9,140
2.680

11,404
4.610

62.792
449.330

5,90.->
6,4S0

11,99\
5,880

9

6804*67
574060

1,100

9
9,140
2,580

11.404
4,610

62,792
1,079.797
579,965

6.480
13,095
5,860

9
70,884
15,696
11,544

236,509
8.055

24,130
120,792
76,760
74,619
4,203

633.192'

$
436,084
97,896
107.544
226,509
48,405
24.130

120,792
220,060
336,519
75,208

rot.lOmoe 570,116 1.308627 1,775.743 1,683,192

IFrom ooi own cor7e8ponaent.j

London, Saturday, November 14, 1908.

Markets have been utterly stagnant throughout the week,

yet there Is a fairly good undertone. But the withdrawals
of gold from the Bank of England for shipment to New York
naturally excite apprehensions. Nobody knows how much
gold may be taken, and therefore everybody Is apprehensive

tbat the Bank rate may have to be raised; that in conse-

quence money may become both scarce and dear; and as a

result everybody is afraid to engage in new risks. Moreover

the long-expected report of the Labor Commission sitting

in the Transvaal has not yet been issued. The legislative

body will meet on the last day of the present month, and
everybody assumes that the report will be issued before the

Legislature meets.

And the relations between Russia and Japan furnish a reason

for caution. Early in the week rumors circulated that a

hitch had occurred in the negotiations at Tokio and that the

danger of war was materially increased. The rumors, how-
ever, have been contradicted, and the later report that Ad-
miral Alexieff has been ordered to St. Petersburg gives a

hope that more peaceful councils have prevailed. The Czar

himself, everybody is aware, is strongly desirous of peace;

but he is kept in the dark by his entourage, and bis wishes,

therefore, count for very little. Those who are beat ac-

quainted with what is going on at St. Petersburg believe that

Count Lamsdorff is as eager for the maintenance of peace as

the Czar himself, whereas Admiral Alexieff is eager for wars

and he is supported by the military party and even by some

members of the Imperial family. There has been a report

this week that Count Lamsdorff has lost favor with the Czar.

Indeed, the report went do far as to say that his resignation

or dismissal is imminent. If he goes the general impression

in Europe will be that the last chance of maintaining peace

bas gone with him.

On the Continent markets have been decldedlv better than

in London. la Germany the improvement that set In some

months ago is making steady progress. This week, it is

true, there has been some decline in the prices of indastrial
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secnritiea, but they are very much higher even now than

they were a couple of months ago, and consequently the

Stock Exchange has made a fair amount of money. Every-

body ia looking hopefully forward to the future, and aa

manufacturers had immensely increased their factories and

machinery before the crisis, they believe that they are now
in a poeitlon to trade much more eucoessfuUy than ever

before. In France the Bourse also has made money in Tarke,

in Spanish, in Italian and in South American aeourities,

and there is a more hopeful feeling. Just at the moment,

however, there is a pause in bneinesa, partly because of

the utter stagnation in London and partly in preparation for

two important loana about to come out. On the 24th of this

month there will be issued a loan of the Credit Foncier for

300 million francs or 12 millions sterling, and a little later a

loan of the City of Paris will be bronght. The terms of the

loan and its date are not yet fixed, but it is believed that it

will amount to 100 million francs, or 4 millions sterling, and
that the date of issue will be early in December.

The Directors of the Bank of England, although they knew
that a considerable amount of gold was being withdrawn for

shipment to New York did not make any change in their

rate of discount on Thursday. Apparently, they hope that

the amount taken for New York will not be inconveniently

large. If, however, their opinion proves wrong, they will

doubtless raise the rate promptly. They have made the 4

per cent rate quite effective, and they seem to be borrowing

once more, evidently for the purpose of forcing up the rate

in the open market should they find it necessary to advance
their own rate to 5 per cent. It ia not thought probable that

much gold would be obtained from Germany if the American
demand were to prove larger than the .Bank of England
could afford to loae. But the best opinion ialthat if the Bank
of England had to raise its rate to 6 per cent, it would be

possible to send two or three millions sterling from Paris

to New York. Unless the rate is to rise to 5 per cent, how-
ever, it is not probable that gold will go from Paris, for the

Paris exchange upon London ia entirely too low at present,

and money is in better demand in Paris than it has been for

some time past. To a large extent this is due to the prepara-

tions already being made for the Credit Foncier loan. It is

expected that the applications will be very large, and that in

their eagerness to get allotments many persons will withdraw
balances from London. For a few days, therefore, it is

possible that the London money market may be disturbed by
those withdrawals. But the disturbances cannot last long*

In addition to the preparations for the two loans, gold is

still going from France to Italy, and moreover the with,

drawals from the French savings banks continue. In conse-

quence of all this, it is improbable that gold could be ob*

tained from the Bank of France unless the Bank rate in

London is raised to 5 per cent. Were it put up to that, the

best opinion in Paris ia that 2 or 3 millions sterling in gold

could probably be obtained from the Bank of France for

shipment to the United States.

The India Council continues to sell its drafts well. It

offered for tender on Wednesday 50 lacs and the applications

amounted to nearly 380 lacs, at prices ranging from Is. 4d. to

Is. 4 l-16d, per rupee. Applicants for bills at Is. 4 116d
were allotted about 30 per cent of the amounts applied for|

Later in the day the Council sold two lacs in bills at Is.

4 8-32d. per rupee.

The following return shows the position of the Bank c(

Bngland,the Bank rate of discount, theprloe of oonsola, Ac
oompared with the last three years :

190S.
Nov. 11.

Oir««latlon 88.552,415
Fablio dapotltt e 2^6-68
Otker depoitti 88.92a.0n8
aoTvrnmani ••ffarltiet iu.4re 56ts
Othar •oarltlet.^ 21,«23.616
KM«rT« of notei and coin v2.CM<i>e3
Ooln*ba[iloD.botb departm't* 8k.l>-l,a»7
Prop. raienret o lUbliltlei. P.O. 489i
Bank rata peroant.. 4
Oon*oii,a« p«re«nt 9*^
llTtr tt^i
Olaarlns-HoTii* ratorni 187,Sc3,ooa

Messrs. Pixley & Abell write
Nov. 12 :

Gold—There has been an extremely aotlTe demand for the United
8tat»8. an<1 the open market saopUes proving altogethpr InanlHolent,
recourse has b«>en hai to the Bank ot EuKiand. The wlrh^rawais this
week total £77'^i,000, of wtich 4454,O00 has gonetJ New York In bars
and cola and £ 250,000 to Ejypt. Against the above no arrivals have
been bought by the Bank No change was made In the Bank rate to-
day. Fir the we€k- Arrivals: Cape, £248,000; West Indies. $S7,000

:

Chill, £9,000; Australia, £35,000; total, £3a9,000. Shipments:
Bombay, £74,000; Colombo, £5,000; Oaloutta, £10,000; total.

1902.
Nov. 12.

£
8erfli,o35
8.637.887
86 264,804
16.41(1,132
«e.^^oe66
tr2,4ei.8i<2

88,84 ,bl7
*e«
4

22 15-16a,
150.9u6,OOO

as

100"
Nov. 14

I
89,444.385

80 844 196
18,«t\174
84 »12.112
20 24H ees
31,9i».060

i»H

2H 11-100
193,tOO,cOO

follows under date

leoi.
Noo. 13.

1
29493 480
10.^'9^.^01
89>-i5 448
17,62i^,iii 2
87,ei0.1-'6
a.'^.aib 904
84.024,384
42 is-ie

4

01 15-16
ge 6-i6d.

200,6Ub.Oi>L

01

£89,000. For moQfh of Ootobor—Arrivals: HolUod, aiS.OO) ; Bel-
ifiam, £10,000; France, £2.00'

> ; 8»a h Afrloa £,034,000; Ba<«t In-
dies. £1,217,000. Shlptueuts: Oennany £179.<>U0; Hollaad, £ •8,000;
France, £ ^Ofi.OOO; South Africa, £110,000; East Indies, £214,000;
Austria, £194,000; E<ypt. £1,750,000.
Silver -With oonflla«r»iilrt pressure from the atralta ani no demand

to absorb the extra aiuoiiut^ ottered, the laiirket gave way sharply to
26S8d , althouich America was a very mod, irate stiller. Ac this level a
good many covering or<1ers were ou the market, an<l India bnlng also
a buyer the price recovered today to /'i9j d. cash and 263i ad. for-
ward The market closes about ii«d. better th*a the ab >ve prices
with a steadier tone. The Indian rate Is Rs. 66%. Aflvals: New
York, £161,000; West Indies. fiiS.ooO; Oai>«, Jill.UOO; (mile. £2,000;
Australia. £3 000; total. £ i 10,000. Hhlpinenrs: Bombay. £7 i.iiOO;

Oilcutta, £108,600; total. £1-2, ifto. For month of Oo'ober -Arrivals:
Germany. £6.000; France, £27 000; U i4. A. £ 79.'i00. Shipments:
Germany. £32.000. France, £86,000: Bast Indiis, £610.000.
Mexlean Dollars—A larve business has been done In these coin »t

their melting value. Arrivals: Now York, £l.>o,000. Shipments:
India, £94,100.

Th« attotatlons for bullion are reported as follows:

GOLD.
Cionaon Standard.

iargold.flne

—

o%.
U.S. gold ooln...oz
Serm'n gold ooln.os
rrenoh gold ooln.oi
ftpanese yen

—

ob.

'Nominal,

Nov. Nov.
la. 5.

a. d. f, d.
78 77 10%i
76 7 76 638
76 6V 76 8S"
76 61a- 76 .Ma*

76 6i«* 76 6V

8ILVBB.
London Standard

B&; silver, fln6... OB
Do 2 mo. delivery

Bar silver, contain'g
do 5 grs.gold.OB.
do 4 grs.gold.OB.
do S grs.gold.OB

Oakesllver oz.

Mexican dollars. .ox

Nov.
12

d.

269X6
2fc8ie

271, e |27^
e-'s !279,e

27lh
2938
26*

Nov.
5.

d.
271*
26'^8

2611,

a

2f69
25ie

The following shows the imports of oereal produce into

the United Kingdom during the ten weeks of the new
season .-ompared with previous seasons:

IlirOBTS.

1903 190S. 1901. 1900.
tmp'tS Of Wheat OWt 19,1 S3,409 18.283.S66 12,368.100 16,084.900
itktliy 9,644,6H1 8,4^0.416 6,266,800 ft,342,600
>atl , 2,608.267 3,783.148 4,03'', lOO 5,181,900
?e»8 591.149 33i<,228 373,900 524,110
^eans ^ 648,238 557,385 561,300 423,240
:ndlanoOrn 12,182,908 6,845,824 8,446,900 9,816.200
rioar 4,631,098 4,134,254 8,593,600 4,464,400

Supplies available for oonsumption (exolusive of stock

an September 1):

1903. 1902. 1901. 1900.
MTheatlmported.O'wt.19,183.409 18,283,566 12.368,100 16,084,900
imports Of flour 4,631.098 4,134,254 8,593.600 4,464,400
Uiesof home-grovn. 4,122,435 4,968,091 6,384,053 4,451,584

Total _ 27i936,942 27,875,911 22,345,753 26,000,884

iver.prlce wheat,week.26«. 4d. 25b. Id. S6b. ed 278. Sd
Average price, season. 27b. 8d. 268. Od. 268. Od. 288, 5d.

The following shows the quantities of wheat, flour and
uaize afloat to the United Kingdom:

This week. LattweeK. 19022. 1901.
i^eat are. ..1,540,000 1,580,000 2,025,000 2,225,000
noor, eqnal to qrs... 815,000 326,000 835,000 310,000
<alse...^......aX8... 970,000 1,105,000 650,000 420.000

nKllaM Vlnanclal Marlc«B«—F«r Oakl*.

7he daily closing quotations for securities, etc., at London
are reported by cable as follows for the week ending Nov. 27:

LOKDOR.

mvflr, per oance d.

ion8ol8.,new,8% p.ots.
For aocoant

/r'ohrentes (inParis) fr.

inaoonda Mining
itoh.Top, A Santa Te..
Preferred

Baltimore di Ohio ......
Preferred
Canadian Paolflo.......
Jheeapeake A Ohio
Hiloa. Great Western.,
^hlo. Mil, A 8t. Paal...
Den. A Bio Or., com....
Do do Preferred.

<rle, common .........
l8t preferred
2d preferred..........

LillnolB Central
Cioulrville <b Nashville.
Mexican Central
«o. Kan. & Tex.,com..
Preferred ,

'fatlonal RR. of Uex.—
1st preferred

«. ¥. Cent'lA Hudson..
«. Y. Ontario di West's
Vorfolk & Western

Do do pref.
Wortbem Securities
Pennsylvania
fuijia. A Head
'PhUa.<!iBead.,lstpref.
' Phila.A Bead^Sd pref.
touthem Paolno
<oath'n Railway, com.

.

Preferred..............
Tnlon Paolllc
Preferred

T. s. Steel Corp., com.

.

Do do pref..
Vabash ........^
Do preferred.. ....
no rmb. "B"
* Price per sliare.

Sat Mon, luea. Wed. Thurt.

27 26'f. 26% 26^8 i6'>%

88% 8813,6 88lix« 88% 88%
8813i6 88''e 88%

98-0 is
8813,

e

98 00 97 -9219 97-921S 97-921S
338 314 SH 338 2»«

67i« 67 67% 67 14 67 'a
93 93 92i« 93 92%
78>e 78 ';9ie 781* 78%
90%! 90i« 90iji 90
122 >« 122% 123>4 I2214 I2214
sm 80% 31% 31% 32
16 16 161a 16 16

143 142 34 14318 142% 143
20 1« 20 21 21 aiH
71 70ifl 70«« 7<l3 70
3818 27% 28I4 27-'8 28i8
68 >« 6818 68'8 68% 68%
50\ 50% 60i« 49% 501*
134 133'« 133i« 133ifl ISSifl

105% 105 I0bl« 106 ifl .07i«

9)9 9I4 914 914

17>a 17i« 18 18 17%
37 8718 38 37i«

38 38 39 38
121i« 121 121it 12118 121i«

21 21 2II4 21 21%
67% 57% 67% 68I4 58I4

91 91 91 91 89
91i« 91 91 91 .......

6918 68 '8 5914 59 5914
2116 20'8 211* 20% 21
89I4 89 14

39i« S914 39
80i« 30>« S0>« 3014 30
4638 46I4 4718 46 1« 47I6

19)« 19 I918 19% 2C88
58 78 78 78ifl 80
74-^8 74% 75% 7518 76
89 1« 89 89 89 89
11% III4 lli« 1188 11%
6418 62»fl 53i« 62% es's
20 20 20ifl 20 20
86 36% S6I9 3^% 8t)]«

5-% 581« 59 58I9

Fri.

26ir"
89
891,«

97-90
81s

67'8
93
781a
901b

I2214
81%
15%

I4314
201s
691s
i'8>4

68%
501s
134
1071s
9^

171s
87%

88
122
21%
58
911s
90>s
59I4
21
89I4

301s
4778
21
79«6
76i«
89
11%
54I6

201s
36
59
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National Banks.—The following information regardlnji

national banks is from the Treasury Department.
NATIONAL BANKS OBOANIZED.

Certificates Issued November 9 to Noveviber 20, 190S.

7,034—The Ftret Nailonal Bank of Milton, Flortrta Capital. $25,000.
Anberry P. Hardee, Presiiient; Lewis P. Golaon, Vloe Presi-
dent; uavld T. Wmiamn. Cashier.

7,035—The People's National Bank of Plymouth, Ohio. Capital. $25,-
OOO H. J. WUluient, President; K. H. Nlmmons, Vloe-Preel-
dent; Jno. I. Beeimao. Cashier.

7,036—The First National Bank of Posey vllle, Indiana. Capital, $25,-
uOO, Isaiah Fietotiall. President; James Gale, Yloe-Presldeut;
Jqo. W. Turner, Cashier.

7,037—The First NdUonal Bank of Greeuup, Kautuoky. Capital,
$25,000. W. r. Hord. PresUlont; BcarKls Q. Hates, Vice-
President; J. E. Pollock, Cashier. Conversion of The Farm
ers' & Merchants' Bank of dreeunp.

7,038—The Formers' * Merchants' National Bank of Reno, Nevada.
Capital, $200,000. , President; W. J. Harris,
('ashler.

7,039-Plketon National Bank, Plketon. Ohio. Capital, $26,000. T.
B. &ltt«nour. President; T. N. Patterson, Cashier,

LIQUIDATION.

6,104—The National SnfTolk Bank of Boston, Massaohnsetts, has gone
Into volantitry liquidation by resolution of its stockholder!
dated October So. 1903, to take eflfeot Immediately.

4,748—The City National Bank of Norfolk, Virginia, has Kone into
voluntary liquidation by re^oluti n of Us shareholders dated
Septt-mber ^8, 1903, to take etfaot on thdt date.

5,536—The First National Bank of Gainesboro, Tenneaaee, has gone
Into voluntary liquidation by resolution of Ita siookholders
dated November lu, 1903.

BSCEtVEBSHIP,

5,586—The First National Bank of Victor, Colorado, is insolvent, and
was on November 4, 19u3, placed in charge of a receiver.

IN80LVEHT.

4,841—The Indiana National Bank of Elkhart, Indiana, was placed in
charge of a receiver on November 19

4,063—The Farmers' National Bank ol Henrietta, Texaa, was plftoed
In charge of a receiver on November 19.

Tbkasury Currenoy Holdings.—The following compila.

tlon, based on official Government statements, indicates the

currency holdings of the Treasury on the Ist of August,

September, October and November, 1903. Statement fOj.

oorresponding dates in 1902 will he found in Chronicle of
Nov. 22, 1902, page 1126,

TBEASUBT NET HOLDINGS.

Holding! in 8ub-Trea$urie>—
lletitold coin and bullion
Net silver coin and balUon
Net U. 8. Treasury notes
Net lesaUtender notes
Net national bank notes
Net fractional silver

Cash In Snb-Treasnrles
Cash In national banks
Cash In Philippine Islands..

Caah In banks, sab-trea8.,eto..
D*dMct current liabilities.*

—

Ck>ld reserve fund..

Available cash balance.

AugX 1908 S«Dt.l.l90:- Oct. 1, 1908 ^ot>,l, 1908

248,499.879
89,918,760

«8,422
11,486 461
16,84 8,987
Q.48>S,7itO

316.3'«9.20l)
161,e6i.vH«

4,01f,978

471,0B1.4F3
92.760.036

878,291.444
150,000,000

263.802,871
28.524,31^

lie.74e
11,803 448
ie,zo3,o<t
8,fa»0.2';6

381,349,70t
15^,817,777

8,422,901

477.09n,3S2
93.689,B71

."<83,450,711
160,000,00<

238,291,444 '283,450,711

i60,7l4.05l-
22.96l,41K

ie8,7i<i!

10,S02 24;
16.5iO,»a
T,858,2t6

317.609,612
6 1.778,^X6
8,609,36'

4«2 i'97,26f

93,550,081

<h9.417,lJJ4

160,000,0(11

238,417,184

i88,892.307
16.i!l7.133

93,816
6,7, 9,67 <

10.87'<,1«5
7,861,871

2-8,646,874
167,3i9.>»4l
4.670.2.6

* 0,64 7.(120

92,U09,617

378.6H7,40S
150,000,000

228,887.403

• "Chiefly dlsbarsiner officers' balanoea.'

DIVIDBNDS.

y<nn« 0/ Company.
Per
Cent

WTien
Payablt

Boolu Cloned.
(Day* IncluHve.)

R«llr«ada (Htvam).
Boaton & Low«ll 4

1
2
2

\^,
$\0
4
1»«
l**
IS
2>a
a
1'4

Jan a
Dec 1

Dec 24
Deo 1

Dec 1

Dec IS

Deo J

Dec 1

Deo 22
Jaa 2
Ian 2
Dec 1

Deo 31
Dec 15
Dec 1

Dec 21
Dec 16
Jan 2

Holders of rec. Not 28
Bnflalo & Sasqnnhanna, pref. (quar.)..
Cln. Ham. <6 Di»yton, com
Cin. N. O. <fc Texas PaciUc, com

do do do pret. (quar.)
Delaware & Halson (quar.)

Not 28 to Not 30
Dec 15 to
Not 27 to Not 30
Nov 24 to Not 30
Not 20 to Deo 16

niBecllKnrooB.
Alabama Con Coal <& Iron. pref. (qu.).
ASAOCiatrid Merchants, com. (qaar.)...
Calumtit & beola Mining iqaar ).

Continental Tobacco, com. (qnar.)
do do pref. (quar.)

Qener*! Ohomlcai. com (qaar.)
Internatinnal Paper, prel. (quar.)
Larlfde (ias Liirht. pref
National Kice Miillni? uftwpref
Railway Steel ."Spring, pief (quar.)
Bubbr^r '4<iol« Mfg, pref. (quar.)
U. U. Leather, pret (quar.)

Not 26 to Deo 1
Nov 28 to Dec 1

Holders of rec. Nov 25
Hoirt^rs of reo. Dec 3i
Dec 24 to Jan 3
Nov 24 to Dec 1

Dec 16 to Jan 1
Dec 1 to Dec 16
Nov 21 to Dec 1

Dec 11 to Dec 21
Dec 6 to Deo 14
Holders of rec. Dec 12

Anctioo Sales. —Among otheraecuritlesthefollowlng,oo
regularly dealt in at the Board, were recently sold at
auctlo,:!,

By Messrs, Adrian H. Mullet & Son:
Sloekg.

910,000 Mich. L Hup 1
POW.CO. 4HtSB, 194tf,

I

MAN.
200 Cons. L 8up Co.

'

pref. ( Ht Mss't of y95,8001ot
$1 per eh p^ld) .

600 Cor 3 L 8np. Co
com. (1st Hss't of
9 per sb.p-ild).. J

1,320 N r & Hondnraa Ro-
Bario Mining Co., $10
each $y per share

8!oek».
20 Northern Nat Bar.k 119
3"> PhenlxlDH Co.of B'k)yn.230
65 Ramapo Water Co .OH
30 Feieral Bk (axe't nnpd.) 98>«

400 Centarv Mercantile Oo.
68 pref $601ot

100 Phenli Nat. Bank lOO
66 Union Ferry Oo 8213

Bondi.
$2,000 Haverstraw LlKht &
Fuel Gas Co. gen mort. .5s,

1949. l>ec.,1903, coup. on. 83

Breailstuffs t/'lgares Uroa^bt (rom Fagt 2119 —The
statements below are prepared by us from figarue oolleoted
oy the New York Produce Exchange, The receipts at
Western lake and river ports for the weekending Nov, 21,
«Dd ginoe Aug. 1, for each of the last thret' yearn h»ve been:

B«<:rtpt» at— riour. xyiieat. Corn. OaU. Barlf.1/. Rtic,

Bhu.im ibi BlMh.60 Ib« Bxuh.lSti Ibt Buik.SS Ibn Bu»h.*» lb) Bu.ee Iks.

Chicago 193.953 1,479,606 1,03«,975 1.475 616 90*^,026 93.861
Mllwaakee .

.

124,260 3^0,880 17,100 187,400 4>'6,8«0 83,800
Dalnth 182.000 1,684.698 865,777 818.288 40.016
Minneapolis. 2.963.040 16,700 497,150 853,7&0 99,880

Toledo 162.000 164,000 90,600 1,000 3,400

Detroit 36 400 29,5H 190,980 63.115 • • I « ••

Cleveland ... 13.893 5,850 127.610 126.891

St. Louis.... 69,980 479,667 1 59,640 887.645 117,000 63,000
Peoria 12,000 12.800 380,000 140,000 53,800 7,800

Kansas CitT. 957,600 121,440 87 600
.^iv- -^ — — . -^

Tot.wk. 1903 680.925 8,095,694 8,204,396 8.218.693 8.177.424 381,897
Same wk. '02. 686,15-5 8,iii,ua 3.060,660 8,417 213 1.872 681 841.770
Same wk. '01. 406,964 7,485,901 2,601.086 3,169,291 1.828,470 880.606

Sitice Aug. 1.

1903 7,690,218 103,85S,716 68.489,061 61.759,695 32,086,618 3.171.188

1902 8,488.097 136,:<47,638 83,167.278 74,378.259 25.468.041 6,019.508
1901_ 8,028.2:0 185,489.549 46.914,988 6B.4S8.S77 32,626,068 5,860,671

rut) reoeiptB oi flour
the week ended Nov. 21

flsur
kMg

! 178.836
89,161
86,002

s*w Tork«...,.....«^
Bjtton
Uoatraal
Palladalpkla. b0,''64

altlmora. .^. 96,848
lUhmond 1,744
'•w Orlaant* 27,626
• vport Nawi...^. 81,796

Norfolk... 10,2&6
4aiT«ston,
P-<rtland, M« 8.947
Mobil* 867
Qvebac 80,894
Port Arthur

and grain at the seaboard ports for
1908, follow:

o«t«, Barl*t,
kutk. kH(h
721.800 144.986
101,007 H,80l
[*,SiO 10.000 .

116.W68 87,600
92,506
26,200
47,000 ,

k<itk
695.600
848.9>'7
083.681
77,068
30.491
57,9Hfl

817,000

hnsk
282,850
lH0,n98
298,488
211,6«3
857,';96
24.088
89 00
42.867

feitak.

9,760
1,000

"800
6,003
1.078

848,400
80,066

80.000

40.1''0

70 000
8.t80

4,000

Total w««k.. 526.594 2,400,844 1.505.104 1,110 370 19S.636 8.1,835
Week 1008 626.626 8,958,803 910,113 l,u88 148 897.976 168.807

iotai reoelpts ai porta trum Jau. i to Nov. 21 compare as
(oilowB for foar years:
a»eH9t •/- 1908. 1008. 1001. 1000.
riOU bbU 19,197,036 19.619.839 20.v97.088 10,861,808

••••••*••*•« •••

.bnih. 01.628,966
93.S8rt.466

47 0&S.876
3,7 f9,98

1

8,780,874

183 2Me,8P4
16,687,138
46.414.3'7
8,016,049
4,7i7.017

«7taMt
Jorn...
>aU...
lariay
lye.

Total Brain " 839.591,663 194,100,465 388.531,661 839.760.907

The exports from the several seaooard pons for the week
•ndlng Nov. 21, 1908, are shown In the annexed statement?

146,110,191
10a,3««.616
66 671,290
4U0:j.»40
3,677,715

01,671,688
160,661,671
78.176,617
9,664 885
8,6te.756

fVhemt, 0«rn, #i»ur,
Marortt tnm- kusk. buth. bblt.

Saw York 206,578 487,009 07,538
Boston 167.167 169,259 4,^47
'ortiand, Ma. 80,656 '(0,(.00 8,947
'klladalpkla., 64,000 86.3 >8 3:i.690

(altlmora 437,142 ee.oOl

««W Orleans,, 278.000 10,674 27,831
forfolk . 10,8B6
tawn'riNaws 48.857 2l,i95

4ontraal 645,461 836,300 48,190
i«lT«stoTi.. .. 860.(00 34.2qS 0,429

Port Arthur,. fcO.OOO ..„•-. •••„„•
doblla. 8,880 357
Qnebeo 80,364

Ua(«.
huth.
51,717

070

19,561

kusk
2,696

p«««.
»W(k
7,619

"8,557

Barltv
•utA.

6.708

Total weak 1.9«6,843 1,678,018 839,393 71,941 2,699 81,879 ...,

4aKatlma'0a..2,600,0D4 482.139 410,978 376,966 206,o69 40 9<8''n 44,057

The destination ot tnese eAporta tor tne week and jlnoe
Inly 1, 1908, is as below:

—.Flour.

—

-—. , Wheat. -«
Week ainet July

Nov.m 1, 1908,
ciuiA. buak.

1,161,698 83.966,814
746,261 "

Week Sine* J%iv
Nov.U. 1.1908.

BtB9ort$ for
meek and •4nei
jMty 1 to— t)''u. bbli.

jnitaa iiinBdom 929.-64 4.864,^41
iontinant 46,910 »hu,21U
1, A 0. Amarioa. iv.t-eo 363.ni{i

Vast Indies 86.b37 523 6t4
Ir.M.AmOolO'l 2,384 75 364

<thar aonntrlai «.410 22t«,628

Oorn.-
^^e»k 8in€* July

11,36:j,9&6
7,314

8,000 824,660

Nov. 81.
busn.

700,017
940.a/7

1.0Z4
18.»a4
8.000
8,160

1, 1003.
6lM/».

11,198,799
12,687,580

103,888
441,160
79,188

907,069

Total 839.263 6.439,781 1,906,843 86.103,683 1.072,018 86,410,089
l<0tal 1901-02.... 410 9^8 6,ti8<,e87 2.9U0 09i 64.091.h69 42i,lS0 8,398,277

Xhe visible supply ol graiu compnising the stocks in

.ranary at the principal points of accuinula tlon at lake and
eaboard ports, Nov. 21, 1908, wat as follows:

»fa«a*,
in*t»T*at— ktitk,

•w Tork 885,000
">' afloat... ». 40,000

Boston ^. 170,
PhllHdelphIa ^. a<!S,jUO
Baltimore 702,.)00

New J aani .^^ 7o6 OUO
^ vetion l,27«000
lonir«al >._.. 1£0 '

oronto .... 8,000
tnSalo 2,84o.joO
Oo afloat...

olado 354,000
Do afloat ;,v„-

Ctrolt 19600B
Do afloat .••'

tiaago 2,046.000
Do afloat ••••

4Uwankaa 348,000
DO afloat

ri.Wiii'm*Pt.Arth'r 2.290,001)

»«Hltk 1.9,!0.I0C

Do afloat >
^uaapolli e,8i8,'J0s

4t. LOBls 4,k88,.100

Oo afloat. ...... --o-.;-,
tansasCity 718,'00

Paoria „.>°°<'
(adtanapolll 868, juo

n Mississippi Rlvar

,

• -
•

.
•

•aLakai ^'^^°''}9S.
• aanal and rlvar. . 240.000

Tote' Nov. 21. 1903. ..29.472,000
Totnl Nov. 14 1X03. 2 ',926,000

Total Nov 8;. 1904.. 4l,":<l,000

Total Nov. 23, 190l...4>-.9l2,t)00

Totel Nov. 24, 1900... 62.202,000

kutft.
430,000

101. . . I..

468,000
806,009
66 .> f

131.000
87 000

374,000

160,000

911,000

'46,000

"i.66o

"moo
9 .100

"69.nob
10, 100
47,000

481.000

6.116,010
7,28 .000
a,i?87,ooo

ll,4'*»,000
8,704,000

ku(A.
380.000

"
H7.'o66

187,000
816,. t.0

116.000
2,000

1,466,000

l,a81,'J«)(l

107.000

1,186,000

416,000

696.000

1.413.066
90,000

164,000
6< 6 tub
88, <00

MUt,
butk.
8,000

90,000

"1,000

708.000

'io.o'o'o

84,000

iod.boo

"0,000

Barist

118 nen
46.000

1.000

"85,C06

8'j8,bo6

"7,000

"l6,000

'60,'oioO

609,000

118,000 919,000

606 000
260, lOO

B,30H,000
9,792,000
7,057 000
6,4MI,000
11.769,000

65,090
28,000

85,000

'ssnoo
17,000

l,sei,nro
10,000

1,88H.000
1,138,000
1,454.000
2,6 M.OOO
i.8De,ono

8,000

1,608.000
312,000

6,659,000
6, '81,000
8,616,000
2,670,000
3,669,000
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New York City Cloarini; House Banks.—Statement of

condition for the week ending Nov. 21, 1903, based on aver-

age of dailj' results.
II » omit two ciphers (OO) in all cases.

ba:s'ks. Capital. :iurplus. Loans. specie. Legals. f Depoxits AV-
sfve.

$ $ $ $ $ $ P.C.

Bfe. of N. T. 2,000.0 2.443.1 15.104,0 1,971.0 1,504.0 13,307,0 261
ilanhat. Co. 2.051I.0 2.43:>.S lU.ydO.d 3,718,0 2,003,(1 22,204.0 26-1

Merdiants' J.oou.o 1.317.0 11.31:!.,! 2,182,3 1,04 1.2 1-J,500.0 J 5 -8

Kechanlos'. 2.000.0 2.747.8 12.011.(1 2,286.0 1,305.0 12,4!'6,0 •J8-7

America 1, 5011,0 3,511,2 18.647.1 3,217,4 2.16.',1 19.842.3 271
Phoeiux ... 1,000.0 31(1.9 ;!.S>.i|.(l 499,0 300.0 3.3l,").0 24 1

City 25,000,0 16,.'^52,2 128.817.5 21,829.4 6.8(13,1 100.888.8 25 1

Chemical .. 300.0 7,401,2 23.5;!;i,0 6.543,7 1,609.5 23.330.0 30-6
Meroh. Ex . 600.0 34J.3 6, 152,6 869,3 582,7 5.47?.

O

2(>5
Oallatm 1,000.0 2,207.2 7.246,3 721,1 494,4 4,(>17,1 261
But. <fe Drov 300.0 124,2 1,978,1 637,8 47,9 2,514,8 23-2
Wecli-.tTra. 700,0 370.0 4,143.0 474,0 443.0 4,337,0 211
Greenwich

.

500,0 528,1 2.137,8 338,2 149,8 1.621.7 300
JUeatli.Mtrs. 000.0 ,')20.9 4,445,5 736,7 849.5 4,208.4 25-8
Amer.Exch. 5.000.0 4.018.1 29.505.0 2,624,0 1.5.!4.0 20,(;ii5.0 20
Commerce.. 25,000.0 10.000,0 124,732.2 19,853,2 5,456.8 102.931.3 24
HercauUle

.

3,000,0 4.423,6 21,64«.l 3,751,7 1,101,2 18.485.7 26-2
Pacific 422.7 600.6 2,792,4 470,4 524,1 3,768.5 26-3
Chath.am ... 450.0 1,087,4 6,673.8 635.3 844,9 6,472.8 25-2
Peoples ...

N. America
200.0 394.0 1,945,4 2(15,1 45!).6 2,5(;G.8 250

2,000.0 2,045.

1

13,653,2 1,281,8 1,742,2 11,854.6 25-5
Hanover ... 3,000.0 6.307.S 43,242,2 9,230,4 4,925.0 60,i;41.1 27-9
Irvinu 1,000.0 H150,5 5.8:!9.0 824,7 369.2 4,809.0 24-3
Citiiens' .. 1,550.0 062,6 6,818.3 1,408,6 602.4 7.491.2 25-6
Nassau 500,0 31.S,0 2.646.1 398.3 273.8 2.970.3 22-5
Mar.* Fult. 1,000.0 1,248.5 6.199,9 949.5 656.3 6.056,2 26-5
6hoe*Lthr. 1.000.0 3-16.8 5.4tK5.6 1.667,4 147.(1 6.50(1.6 26-3
Corn Kxch . 2.000.0 3,280.^^ 23.557.0 3,521,0 3,526.0 27,935.0 25-2
Oriental ... 750.0 1.026,9 5.626,7 263,2 1,148,1 6.240,3 26-9
bnp.<&Tra<\
Park

1,500.0 6.511,9 22,609,0 8,714,0 1,288.0 19,585.0 25-5
3,000.0 6,895,3 55,541,0 12.288,0 3,586.0 60.710,0 26-1

Baat RlTer 250.0 143.1 1,064,1 184,0 197,3 1,275,6 •>9-«

rourth .... 3.000.0 2,010.1 16.990.3 2,638,7 2,238,5 18,600,0 26-2
Central 1,00(1.11 ti02,2 9,4t)5,0 1,869.0 576,0 10,562,0 231
Second 300,0 1.304,1 9.10.^).O 1,115,0 1,362,0 9,753,0 25-3
Jlrst 10,000,0 13,412,6 76.234.9 12,463,1 1,878,5 69,208,8 24-2
N.Y.Nt.Ki. 1,000,0 890,3 6,487,7 926,6 478,7 5,542,0 25-3
Bowery ...

il. Y. Co...
250.0 773,5 2,731,0 357,0 282,0 3,078.0 20-7
200,0 651,0 4,124,4 873,0 437,0 4,868,6 26-9

German Am 750,0 492,3 3,530,7 615,0 217,1 3,403,0 24-4
Ohaae 1,000,0 3,762,9 30,478.9 9,319,8 1,751,7 42,529,5 260
aifth Ave.. 100.0 1,659,4 8,708.5 2,126,7 269,8 9,392,2 25-5
0«rman Ex. 200,0 659,2 2.745,2 126.0 650,0 3,264,3 23-7
Oermanla .. 200.0 873,9 3.057.0 420,1 734,4 4,769,0 24-2
lilBOoln 300.0 1,309,4 10,8.84,0 890,9 1,324,7 10,827,4 20-4
Garfield.... 1,000,0 1,289,2 6,842,2 1,400,1 346,4 6,789,0 25
Tltth 250,0 370,6 2,416,7 433,7 166,4 2,423.6 24-7
Bk.o(Met.. 1,000,0 1,394,2 7,485,4 1,808.6 868,6 8,616.8 25-2
West Side.. 200,0 51S.7 3.236,0 521,0 332,0 3,491,0 24-4
Seaboard .. 500,0 1,338,8 12,247,0 2,428.0 1,276.0 14,077,0 26-3
IstN.BklTn 300,0 582,6 4,331,0 541,0 669,0 4,457.0 24-9
Liberty 1,000.0 1,901.1 9,529,1 1,687,5 240.0 7,722,9 24-9
N.Y.Pr.Kx 1,000.0 607,9 4,369,9 703,6 333,6 4,219,5 24-5
Ve-w Amfit. 500.0 578.8 5,344,2 801,0 547,4 5,892,9 22-8
stor 350.0 523,2 5,050,0 895,0 243,0 5,065,0 22 -a

Totia... 116,672,7 129,874,3 887,234,3 162,953,9 62,790,8 t8473334 25-4

t Total United States deposits included $36,801,100.

Reports of Non-llember Banks.—The following is the
gtatement of condition of the non-member banks for the
week ending Nov. 21, 1903, based on average of daily results.

We omit two eipliert (00) in eM cases.

Deposit witli
BAITKS

^s?.*-

Leg. T.
&£ank

Net
DepositsCDs omitted. pltu. Jnveit-

Specie.
Clear'g Other

ments. Notes. Agent. Bks.d:c

,Jf . Y. CITT.
£oroughs of
Man&Bfnx $ $ * $

165,1 198,6
$ $

Colonial 100,0 209,2 2,321,6 69,4 61,0 2,646,7
Columbia .. 300,-0 270,0 3,297.0 195,0 105,0 331,0 3,0 3,474,0
14th Street. 100,0 110,5 1,510.9 79,2 92,3 241,1 125,0 1,«88,5
Gansevoort. 200,0 64,0 1,729,1 48,2 64,6 160.5 59,6 l,9l'0,0
Hamilton .. 200,0 114,0 2,439,2 127,8 119,9 150,4 50,0 2,654,1
Mt. Morris 250,0 109,8 2,060,2 126,7 90,3 227,1 54,6 2,690,5
Mutual .... 200,0 209,5 2,192,9 26.4 232,1 191,6 2,359,4
19th Ward . 200,0 197,7 1,240,1 26,6 126,5 186,4 305,7 1,677,4
Plaza 100,0 243,8 2,710,0 174,0 156,0 228,0 2,932,0
Biverslde .. 100,0 103,3 1,078,8 16,0 87,5 61,6 65,7 1,129,9
State 100,0 498,6 6,754,0 446.0 265,0 283,0 899,0 7,864,0
a2th VTard . 200,0 100,5 1,438,0 50,0 208,0 103,0 1,838,0
23d Ward .. 100,0 93,1 1,271,4 52,9 130,7 95,6 28,4 1,487,2
YorkvtQe .. 100,0 271,0 1,809,8 41,9 201,2 165,1 1,8 1,921,9
Fidelity.... 200,0 116,4 660,3 10,4 39,2 47,2 590,9
Varick 100,0 64,3 730,7 4,2 68,6 81,6 32,9 784,4
Jefferson .. 400.0 256,2 1,813,1 6.1 76,1 222,4 5 1,676,7
Century ... 100.0 53,2 380,7 4,6 17,4 22,6 6,5 292,9
Wash. Hgts 100,0 121,4 565,7 10,6 25,9 79,1 452,5
Umted Nat. 1.000,0 206,5 1,934,7 219,5 44,3 119,0 1,140,4

r£orovigh ot
Brooklyn.

Broadway . 115,0 317,3 2,060,2 14,3 167,0 164,0 2,036,4
Brooklyn .. 300,0 162,2 1,424,2 103,0 64,7 120,8 24,9 1,427,0
Mfrs.' Nat.. 252,0 532,6 3,011,7 284,3 113,3 404,9 100,0 3,346,9
Mechanics' 500,0 348,6 5,657,2 147,8 470.8 484,5 65,0 6,478,6
Merchants'. 100,0 51,0 935,6 13,2 53.3 101,2 10,0 1,015,6
Nassau Nat 300,0 649,6 3,954,0 167,0 287,0 569,0 23,0 4,244,0
Nat. City .. 300,0 589,5 2,762,0 123,0 329,0 249,0 104,0 3,012,0
Uorth Side. 100.0 167,8 1,041,5 12,8 60,1 40,4 - 65,9 970,0
People.^ 100,0 166,2 1,238.5 66.8 84,0 98,8 62,7 1,332,5
17th Ward . 100.0 80,4 642,5 10,1 60.4 68,9 6,9 696,6
SpragaeNat
Bnion

200,0 268,4 1,190.5 105,2 25,0 132,3 27,0 1,115,7
200,0 120,2 1,360,3 48,7 97,5 92,2 123,9 1,409,1

waiiaDont . 100,0 72,1 804,0 38,0 19,6 36.4 41,5 763,8
Borough ... 200,0 77,8 1,446,8 20,4 114,1 67,3 14,4 1.4374
£orouah. oi

Sichm ond.
Bk. of St. Is 25,0 76,5 537,6 17,0 15,0 67.1 7,5 668,7
l8tNat.,S.I. 100,0 110,3 698,6 42,0 10,0 122,8 667,1
jKRSErClTY
I'lrst Nat... 400,0 1.031,4 4,167,6 237,3 254,2 2,020,1 205,9 6,046,2

National . 250.0 640,7 2,265,2 73,0 60.2 167,4 64,1 1,808,1
Second Nat 250,0 288,9 1,163,0 61,9 13,9 260,6 10,3 1,122,6
Tliird Nat.. 200,0 278,8 1,244,6 47,8 70,4 417,7 4,8 1,543,0
HOBOKEJi.
First Nat... 110,0 522,9 2,354,4 124,7 24,8 168,0 28,7 2,148,0
Second Nat. 125.0 143,7 1.115,2 33,0 25,3 61,5 78.3 1,024,0

Tot.Nov21 8,512,0 101089 79,013,3 3,505,6 4,685,3 9,059,6 2,752 4 85.303,4
Tot. Nov 14 8,512,0 101089 79,255,5 3,595.9 4.848.3 101257 •.:!. 666,0 -^7,322 1
Tot. Nov 7 8,512,0 101089 79,035,1 3,506,9 4,578,4 9,774,5 3,104,8 86,809,4

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

We omit two ciphers (UO) in all these figures.

BXSKS

Oct 31
Nov 7
Nov 14
Nov21
UOM.

Nov 7
Nov! 4
Nov21
IMiiln.
Nov 7
Nov 14
Nov21

iapitald-
Surplus.

*
245,447,0
245.447.(1
215,447.(1
245,447,0

62,635,4
52,635,4
52,635,4

48,167,1
48,167,1
48.167,1

Loans.

$
011,508,6
900.095.5
8.^9,855,0
887,234,3

188,414,0
185,700.0
181,066,0

184,084,0
184,680,0
183,2(10.0

Specie.

104.083.8
159.435.9
150.4 4 1,8
162,053,9

16,257,0
15,241,0
14,861,0

Legals.

66.994,5
(>2.969.5
(13,116(1.4

62,790,8

6.567,0
5,378,0
6,606,0

62,671,0
48,698,0
50,735,0

r>e.

posils.t

885,616,6
.S(;s.044,7

53.115,1
847,333,4

213.333,0
2(18,591,0
202,006,0

207,205.0
204,670
205.465,0

Circu-
lation.

45,'*93.9
45,877,2
45,983.0
46,023,1

6,428,0
6,457,0
0,689,0

10,998.0
1 0,992,0
11,(163,0

Clearings.

1.113,913,5
1,071,300,2
1,202,441,4
1,182,603,0

164,607,0
140,271,0
131,263,4

107.807,4
110,657.0
111,958,3

t Including for Boston and PUiladolplila the item "duo toother banks,"
and also Government deposits. For Boston these Government deposits
amounted on November 2l to $6,419,000 ; on November 14 to $6,416,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
Nov. 19, and for the week ending for general merchandise
Nov. 20 ; also totals since beginning first week January.

FOREIGN IMPORTS.

J-or week. 1903. 1902. 1901. 1900.

Dry Goods. $2,394,976
9,470.816

$2,656,541
10,661,130

$2,133,207
7,651,765

$1,748,881
General Merchandise 7,447,694

Total $11,865,792

$119,356,090
417,808,201

$13,316,871

.$113,775,686
399,486,694

$9,784,972

$96,430,858
404.197.512

$9,196,676

Since Jan. 1.

Dry Goods
General Merchandise

$103,771,616
377,039.097

Total 47 weeks $537,164,291 .$513,262,380 $500,628,370 $480,810,718

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. 23, and from January 1 to date.

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

For the week
Previously reported..

$10,991,258
444,411,821

$12,280,317
426,419,420

$10,522,846
451,034,241

$12,958,184
476,736,209

Total 47 weeks $455,433,079 $438,699,737 $461,567,087 $489,694,393

NOTB.—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 tune to tune adjust
the totals by adding to or deducting from the amount "previously reported."

The following table shows the exports and imports of!

specie at the jwrt of New York for the week ending Nov. 21
and since Jan. 1, 1903, and for the corresponding periods in^

1902 and 1901.

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

Gpld. Week. Since Jan. 1. Week. Since Jan. 1,

Gr<^at KritAin •••••......

$24"575
2,000

$20,2"89*98i
3,076,535
1,930,093

66,797
7,675,312

10, .300

$851,637

997,633
1,550

'2; 172
1,259

$864,219'
France . ... 2,929,154.
Germany .....•..•...••.. 1.459.985
West Indies 1,072,977
Mexico................... 180 016
South America ... 677,385

1

61.293!All other countries

Total 1903 $26,575
248,950

7,869,815

$664,990

*"2',742

80,600

$33,049,018
26,702,880
46,415,408

$23,982,510
2,692,141

3,550
156,443
15,200

247,926
886,460

$1,854,251
405,373
22,143

$1^658

"'487

$7,235,029:
5,781,494
4,533,883

$44,000:
844I

Total 1902
Total 1901

SUver.
Orftnt. "RritJ^in

France
Germany

49i39*
1,006,060;
348,774

5.747i

West Indies .

Mexico
South America
All other countries

Total 1903 $747,732
743,355
938,190

$27,984,230
30,466,747
43,960,117

.$1,545
44,568
55,207

$1,454,821:
1,123,0591Total 1902

Total 1901 3,361,869

Of the above imports for the week "in 1903, $1,445 were!
American gold coin and $823 American silver coin. Of thai
exports during the same time $22,000 were American gold!
com and $7,317 were American silver coin.

|

Auction Sales.—See page preceding.
=8j

^

^ ^ ^ ^ ^ ^ I nm> I >w i>n<»<M

Spencer Trask & Co.,
BANKERS,

"WILIilAM & PINE STREETS, - - NE"W ITORBu.
Transact a ffeneral bankin? business; act as Fiscal
Apents for corporations, and negotiate security
issues of railroads and other companiesi Execute
commission orcJers and deal in

INVESTMENT SECURITIES.
Members N. Y. Stock Excbanee. Branch Office, 65 State St., Albany.

Moffat & White, '

Members New Vork Stock Exchanee,
1 NASSAU STREET, CORNER WALL.

Dealers in luTestment §ecurities.

TeU 382C-5821 CortlandU Telephone Stocks a Specialtr.
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jliauhcrs^ (Gazette.

for Ditidenda tee page aoyS.

WALL, STREET. FRIDAY. NOV. ar. 1903.-5 P.M.
The Money Market and Financial Situation.—The secur-

ity markets have been very largely in the hands of profes-

sional traders this week. Encouraged, uo doubt, by the

recent decline in United States Steel shares, they raided

some of the allied issues and were successful in forcing sev-

eral sharp declines. There seems to have been very little

resistance to such efforts. On the other hand, some of the

industrials advanced in the face of the depression noted, and
the railway list was generally strong throughout the week.

The movement first noted was made somewhat easier by
a firmer money market, call-loan rates having been quoted

as high as 8 per cent. This rate, however, was temporary
and its influence in part offset by further engagements of

gold for import. Otherwise there have been no develop"

ments directly affecting security values.

There is an increasing interest in financial circles as to

the probable action of Congress in the matter of currency

legislation, and this interest will probably continue until our

present system is succeeded by a better one, or one better

adapted to the needs of the country.

The open market rates for call loans on the Stock Exchange
daring the week on stock and bond collaterals have ranged

from 2 to 9 per cent. To-day's rates on call were 5J^ to

7 per cent. Prime commercial paper quoted at 6 per

cent for endorsements and 6@634 p. c. for best single names.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £153,436 and the percent-
age of reserve to liabilities was 4952, against 49-92 last week,
the discount rate remaining unchanged at 4 per cent. The
Bank of France shows an increase of 875,000 francs in gold
and 6,450,000 francs In silver.

The New York City Clearing-House banks in their state-
ment of Nov. 21 showed a decrease in the reserve held of
$3,747,500 and a surplus over the required reserve of
$3,911,35'), against $6,13!:<,425 the previous week.

CapltAl
orpins
iLyveMA dU43oimt«
OiTcnlkUon
Net deposits
8p««le
Legal tenders...

Beeerre held
S6 p. o. ot deposits

Bnrplns reserve!

1903
UTov. 21

IHfftr»t%c*t
from

prtvUyut ^e^«'k

116,673,700
12fi.x74,300
887.334,300 Deo
46.1123.100 Ino

•847.3!<8,400iDeo
162.96S,900'Dea
6!<.790,800|Deo

216,744.700 Deo
311,833,360 Dec

2,620,700
40,100

6,0«1.700
3,487,900
269,600

3,747,600
1,620,436

3,911,360De« 3,227,075

1903
urov. 39

100.673,70(
117,667.90(
868.217,200
45.387.70t

876 706,10f
170 908,001
67,648.500

238,466,600
318,936.626

19,620,076

1901
Nov. 93

83.622,700
99,060 400

869.063 000
31,972.400

982,967,600
177.175,600
70,650.800

347,736,800
233.339,376

14.486,936

* $36 80, 100 United 8tate* deposits Inolnded, aKalnst C36,931,700 last
week and $40,163,700 the correspondiof^ -week of last year. With these
United 8taies lepoitlts eliminateo, tbe anrplns reserve wonio be $13,111,625
on November 31 and $16,368,860 on November 14.
HOTX.—Betorns ot separate banks appear on the preceding page.

Foreign Exchange.—The market for foreign exchange was
easier this week, influenced by dearer money. Gold arrivals
from Europe for the week, $4,321,623,

To-day's (Fi-iday's) nominal rates for sterling exchange
were 4 81@4 81}^ for sixty day and 4 843^@4 85 for sight. To-
day's (Friday's) actual rates for sterling exchange were 4 80
@4 8015 for long, 4 8350@4 8360 for short and 4 84@4 8410
for cables. Commercial on banks, 4 7960@4 7970, and docu-
ments for payment, 4 79@4 80. Cotton for payment,
4 79@4 79)^ ; cotton for acceptance, 4 7960@4 7970, and
grain for payment, 4 79^@4 80.

To-day's (Friday's) actual rates for Paris bankers' francs
were 5 23i^@5 223^* for long and 5 213^@5 205^* for short.
Germany bankers' marks were 94@94i^ for long and
943^(294 9 1 6 for short. Amsterdam bankers' guilders were
39 13-I6(a39^ for long and iOYsMmOVs* for short.
Exchange at Paris on London to-day, 25f. 20o.; week's

range, 25*1. 20 c. high and 25 f. 183^ c. low.
The week's range for excharge rates follows :

-Long.-
BUrlimg Aetualr-

High...
I
4 8060 9 4 8076

|
4 84

Low... j 4 80 '9 4 8016 | 4 8336
P9,rU Bankers' DraneB—

High...
I
6 33 >Q* 9 6 22>3

|
5 20t

Low...|633'« '9&32>«*
| 6 21>«

Otfrmany Bankert' Mark*—
High...! 94ii« a OiS

I
e4<^

Low....
I

94 -9 94ii«
I

94*3

AwuUrdam Bankerif GhulUUrt—
High...

I
3^% -3 Sn^aH

I
40>«

Low....
I

89',* « 89',
I

40ii«1I

• »l, 01 1%. t 1m of 1%. »M Of 1%.

-BhorL- -Cahle*.-

« 4 8436
'a> 4 8d60

« 6 20*
'9 6 30<^t

9 94<iie
9 94816

4 8460 -3 4 8476
4 84 '3 4 8410

'9 40i«**
I® 40»« I

Pins Ml »ie of 1%. * * i»i of 1%.

The following were the rates for domestic exchange on
Npw ?ork at the under-mentioned cities to-aay: Savannah,
623^0. per |1,000 discount; Charleston, 60c. per $1,000 dis-

count ; New Orleans, bank, $1 25@$1 per $1,000 discount;

oommerolal, $1 50@1 25 per $1,000 discount; Chicago, 10c.
@15o. per §1,000 premium; St. Louis, 10c. per 51,000 discount;
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 has been generally steady,

although there were a few exceptional features. Daily trans-
actions averaged nearly §2,300,000, and were better distrib-
uted than they have generally been of late.

United States Steel 5s have been the active feature and
declined 2 points. Colorado Fuel & Iron convertible 5s
were notably weak, having declined over 5 points. Rock
I.«land issues have also been weak. Green Bay & Western
debenture certificates have been unusually active, and, with
St. Louis Southwestern consol 4s, advanced over a point.
The active list also includes Union Pacific, Atchison, Bur-
lington & Quincy, Baltimore & Ohio and Wabash bonds.

United States Bonds.—Sales of Government bonds at the
Board include $6,000 48, reg., 1925, at 1343:^, and $7,000
3s, cou., 1908-18, at 1073^ to 108. The following are the daily
closing quotations; lor yearly range see thira page following:

>B, 1930 registered
ts, 1930 oonpon
38, 1930, smaJ.registered
Ss, 1930, small coupon
8», 1918 registered
8s, 1918 coupon
Sa, 1918, smaU-reglstered
8a, 1918, small oonpon
4s, 1907 registered
4a. 1907 oonpon
48, 1926 registered
48, 1926 oonpon
6b, 1904 registered
Ss. 1904 oonpon

ItiUrtst Nov. Nov. Nov. Nov. Nov. Nov.
Ptrioia ai S3 34 86 38 37

Q-Jan •loe"* *106>« •106>4 *106 * 106*4
Q—Jan •loo"* 'lOOJ* *106i« •106 *106^

Q-Feh '\6i'^ *i07»« *i07ii *i07>i ^ •107"
Q-Feb -I07ia -lOTia *107»a 108 < *107
Q-Feb Q ^

Q—Feb *106»» •106'* •1061^ 1061^
^q

*ioei«
Q—Jan •llOia *110>5 *110»a 'llO** *110
Q—Jan •llO'-i moHi *110S 110»« H *110
Q-Feb 134»4 *134>« 134>« •134 >« *134
Q-Feb *134Vi '134»« *134>< *134»« *184
Q-Feb lOl"* •101>4 *101>, •lOlVi •10l>»
Q-Feb •IOIJ4 •lOl"* *101>4 •lom •lOlV

rmiB Is the price bid at the momlng board; no <«{< was made.

Railroad and Miscellaneous Stocks.— On a somewhat
smaller volume of business than last week, the stock market
has b^en highly irregular, especially in the miscellaneous
department. The railway list, with few exceptions, shows
further recovery, notwithstanding a general weakness and
some rather sharp declines on Tuesday.
Union Pacific, Southern Pacific and Pennsylvania have

been the active features, and each is fractionally higher
than last week. The grangers have been inclined to weak-
ness, but Louisville & Nashville made a net gain of over
2 points, and the local transportation issues have been active
and notably strong. Otherwise the list has been dull and
featureless.
The miscellaneous list received special attention from the

trading element, during which several usually inactive
issues were brought into prominence. Republic Iron 8c

Steel preferred was the most active of these and sold down
to within a fraction of 36, a decline of nearly 16 points. At
the same time Corn Products declined 73^ points, General
Electric 53^ points. Pressed Steel Car 53^ points and Col-
orado Fuel & Iron nearly 5 points. On the other hand,
American Ice preferred advanced 3 points, a part of which
it has lost. American Sugar Refining and the copper stocks
have been strong. The United States Steel issues have
fluctuated within a narrow range and close without im-
portant change.

For daily volume of husineas aee page 2087.

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

8TOCKB
Wtem ending Nov. 37

Am Steel roundrieg, pref
H. B. Olaflln Co.. Ist pt.
Knlck Ice (Chic), pref...
Nat Enam A -stamping..
N Y Dock, pref
Jf Y & N J Telephone...

SaUt
for
Week

300
20

100
10

200
110

Sange /or Week

38 Not38
86 Not27
48 Nov23
16 Not24
40
471

Nov2)
3Not37

38iaNoT21
86 Nov27
4'< Nova3
16 Not34
40 Nov21

147>aXoy3'i

Bcmgetine* Jtm 1.

38 Nov
86 Nov
4-1 Nov
13 Not
40 Nov
147»«Nov

69>iF«b
96 Apr
49 Mar
36 Mar
67 Feb
166H>Ma7

Ontside Market —Extreme dulness has prevailed in the
market for unlisted securities this week, and the tendency of
prices generally has been downward. To-day values recov-
ered somewhat in the early trading, but reacted again at the
close. Northern Securities stock lost a point to 87, and
to-day, after reaching 88^^, it fell back to 883^; the last sale

was at 88%; total transactions for the week in this stock
aggregated less than 2,000 shares. Interborough Rapid
Transit shares were severely depressed; this stock on Mon-
day sold at 883^, a decline of 63^ points from the close on
last Friday; today the price advanced to 903^ but the close

was at 893^. Seaboard Air Line common sold down from.

14% to 133^, but to-day it rose to 13^; the preferred shares
have been very quiet, the only sale reported being on Satur-
day at 24%. Standard Oil stock moved down 15 points to
649. An interesting incident of the trading was the sharp
rise on Tuesday in the i)rice of Cuban 6 per cent bonds of

1896, due to rumors that the Cuban Government would make
a favorable readjustment of its debt. The price of these
bonds advanced from 42 to 50; the last previous sale reported
was last week at 373^. Greene Consolidated Copper dropped
13^ points to 123^, but to-day it recovered to 13; the close

was at 12Jg. Tenne.s8ee Copper declined from 30 to 28X»
while United Copper lost 33^ points to 12.

Outside quotations will be found on page 2087.
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S lOCh-S—H/(iHK.S'I AS I) LOWKsr SALK PKJChS

Satxiritaii

Jfov. 31

•27
•66
64 >o

74*4
*h7
37-8

•120
•135
US'*
•64 Si

153

30 Hi
•65

•183
•110

15^1
•82
64»4
26

137 K;

•172 ^s

164 •»

30

65 V

75as
ss
3.«S,

12 1

x:>i»

11S7^
64:'j

156
30 »8

30^
69

200
124

85
65
26

138',

164',

•12U
•166

17 Hj

•5Sj
.......

J72'-1>
•lOd
13
63>4
•21
155
•235
-19
•67
•16

8
•15>9
•64
-7

•11
2634
66 »a

•48',
•67
•73
-38
»160
*

-71
•83
12V)
-20
•36
•24
•65
•17
•32
•10
•40
25»2
•89

•275
•48
101 kj

138
•6358
114

l;U)
173

ITS
6

35
72 «2

115
13
53I4

22
155
240

•-•O

69
IS
rf

16
6!>

9
13
27
60^9
4.S

65
80

isVi
7:-»

11^4
72 Hi

84 H2
129
21
38

67
1834
33
20
50
27
90

300
55

IOII2I
13S^4
85

114Hi

Monaait
yoo. ^3

'56
64^4
S9Hj
75

i!*734

•120
'135
IIS'^
64 Hj

153
J9'^s
30 Hi
•66

•183
•no

15>4
•82
'64
26 H.

137 Hj

172
•162
203=8

30
\jy)

*ib\
8!l3j

76
873^
:!9Vs

l-.'4

1511

119>«
64 Hi

156
30 »4

31
69

200
124
157g
85
07
27

138^4
173
166
203\

IJO
'166

130
173

-!> 9
18H> ISHi
5*4 5*4

' 35
•71 Hi T2H;
105 115
13 13

-52 53
21*4 21*4

155 155
'235 23S
19 H2 20

•67
•I6H2

8
15-8

•63 Hi
'7
•U
26*4
66 "4

48*4
'57
•73
-08
'160

69
IS
8

15^8
65 Hi

9
11
27I4

66*4
4.-S*4

65
80

ISO
'. 7;)

\1\ 12*4
72 "^ 73 14

?S4H2 84Hi
l.'S»4l2y
20*4 20*4
•36 38
-22
•65
•1714
•32
•10
•40
27 Hi
•89
'275

30
664
19 If

33>-j

20
50
271,
90

300

9
•120

61
•86
•62 >a

•110
•16
•35 "4

89 Hi
•97
•35 Hi
•17
II6H2
-23*4

•100
-56

•195
20^
•554
•83
•45
•80
•52
113*8
•18
•76

9
135
61
91
54

116
171,
l;6'4

90 ig

100
37H2
19

117 >«,

26
IIU
61
1H6
20*5.

56 Hi

90
47 Hi)

110
57

114*6
20
79

•57 59
•89 95

•75 >4 7 5 Hi

•67 Hi 5a Hi

23^8 24 Hi
•69 60

•8 10
•34 38
14 U

•48 55
1014103
13814 139 „
84 Hi 88«s.

114 116*8

•120 135

-52
114
17
36
89 Hi

loo
37
17
116-8
25

'^%
* 194 Hi

2UI4
55 Hi
•84
*45
'SO
•52
113*8
'18
-76

-57"
•89
40
754

•57
23*4
594

54
114
I7I4
36^
90*4

105
374
19

117H,
25

108
60
1964
204
55 H.

88
48
110
"58

1145t
20
79

"59'"

95
41H.
754
59 H
24^
59*4

•8 10
'34 38
•14 16

Nov. a I

•27
-56
64*4
89 4
75 's

}87 4
38»»

'120
135
1184
•64 4
'153
30
30'4
•65
'183
'110

I5I4
•84
•64
264

1S7 4
•172
165
'2034

30
60
65^4
90*s
76 >.

87 4
39*4

124
15(1
ll:i»4

r4»4
156
30*.
31'4
70

200
124
15T(

86
66
264
139
173 V
165
212

120
'167 '4
'8
18
54

*

•105
12*4
52
21

'152
'235
194
68

•17
-7*4
15 4

•64
-7
114
26*4
664
48

•57
•73
38
'160

'"12"

*71
4834
128=8
204
36
•24
65
-174
33 >4

*10
40
•26
89

•275
-48
102 4
138'8
8S3y

115^4
-16
•514

9
*12o

Ul
89*4
•52

•lloi*
I714
364
S9*8

104 "4

37
•17
117
224

loo
'56
195
20 '8
56^4
84
15
•85
"b-i

113 4
-18
-76

-os"
-89

125
175

9
18
5*4

35
72 4

115
12*4
52
'2
157
238
197s

184
8

15 4
66
9
114

49
65
80

iso"
79
12*4
76
83 4
1294
204
38
30
65
I9I4
33*4
20
50
284
89

300
53

103*4
139*4
90

116*4
19
56
9I4

135
61
89*4
54
114
V7i4

36 4
9058

105
37
19

liSi,
23*4
110
61
1964
20*4
564
87
48
110
57

114*4
20
79

"59'

95
394 414
754 754
59
23*4
50 4

60
24''8

59*4

34 34

Wednesday
Nov. 33

'26
55
64*4
89 4
74-8
87*8
38 4

•120
•130
118
64*4

•153
30
304
•6?

'1S3
'110

15
•83-8
•64
27*8

137 4
172

-163

30
55
65*8
89 H.

76*4
87*8
39 ^V
124
150
1184
64*4
156
30 •'8

30 -.J

69
200
114
154
85
65
27*f,
138 4
172
167

-IJO 124
•166 175

•8 9
•17 18
54 54

•69
*1(I0

1''

u

524
20

•152
236
19=8
67
•16

7*4
•15
-634

•104
26I4

66
48
•55
'72
39

180

'V'j''^

73*8
82 4

128*4
20*4
•35
-22
65

•IS
-29
*10
'40
*25
-89

-275
-48
102*8
138 4
S8 4

115*4

73
115
124
524
21
155
236
•19=8

67
17
7*4
164
66
9

12
27
664
484
60
80
39

205
79
12*4
74
8J4
129
20*4
37
30
65
20
33
20
50
28
95

300
54

103*4
139^4
91^4

116*4

120
60-8
89 4
5 3 '4

11014
-I'j

364
89

102 14
-35
•17
116-8
24

100
-56

5195 4
204
55 '4

•84
46
•80
-5-J4
II3I4
-174
79

9
135
60Sft
89*4
53 14

114
I7I4
36=8
8978
102 '4

37
19

117*8
24 4
110
60

196
2('58

56
88
48
110
58

II4I4
20
81

-57 59
90 90
39*8 404
75 75
57 59
23 >4 24
59 59

8 10
34 37
*14 16

Tliursdaij
yov. 2H

w

J-ridav
Sov. a7

•26 30
60

65 >4

89*4
75*8
87 4
39 4
IJO 1
'130 1_
117'4 11
64 -'4

'153 15
304
31 3
•66
'183 200
122 122
154 1:

•83*4 85
65 ()i

'26 4
13S
172 171.
166*4 166

664
90
76>4
87 4
40

124
150

8*8
dii

56
30*4
14

4

138*4

•120
-166

'8
17
54

105
12^8

•51
214
154
231 14

19^8
67

•16
•7*4
15 4
6576
•7

*10
26*4
664
48

•56
•73
*38

•160

'1276
73*4
82*4

12878
20
35
•24
?64
•17
33
-10
40
-25
-89

•275
-48
102 7e
139
904

116*8

125
175

9
184
54

35
69 4

115
127e
53
214
154
236
20
67
17
8
154
674
74

12
274
6678
48*4
63
80

180
79
13 4
74*8
83
129
20
37
30
64
184
33
20
50
28
95

300
53

10379
139 4
914

1177e

94
120
*o)i
88

^52*4
*i;o

17 4
364
89=8
1024
37
19

116*4
24 4

•100
56

• 195
204
55 484

-46
*oO
-52
11278
•18

9=8
135
62
88
52*4

114
17*8
37 *g

90*8
105
37
19

117*4
24*4

110
61
1964
20*4
56*6
87
48
110
58

114-8
20

"57 59
•90 95
39^ 40 7g

74 754
57 59
24 244
58 60

-8 10
32 36
13 16

STOCKS
NEW YORK STOCK

KXCHANGE

itnilroa<l>*.

Vnn Arbor
Do i>rot

Atcli. Topi'kiv <fc Santa Ko.
Do pref

Haltimoredf Ohio
Do prof

Brooklyn Kapid TiMiusit..
BiiUivlo' Koch. <fe PilUb'K-

Do i>rot'

(muaitlau Pacific
aua>la Southern

Central o( Now Jersey...
Clu'sapeake ife Oliio
Chicaifo cfe A Itou

Do pret
ClUoago Burl & Quiiicy..
Chicago <fe Kast. Ill..pref.

ChicaKO ciroat Western .

.

Do 4 p. c. debentures
Do 5 p. c. ])ref. "A"..
Do 4 p. o. pre!'. "B"..

ChicaRO Milw. <& St. Paul
Do pre(

ChleaBO & >forth Weateru
Do pret

Chic. Rock Isl'ii <fe Pacilic
Chic. St. P. Minn. <& Om.

Do pret
Chicago Tenu'l Transfer

Do pref
ChicjiRO Union Traction

Do pref
Cleve. Cin. Chic. <fc St. L

Do pref
Colorado & So., vot. trust

Do Istpf. vot. tr. cfs.

Do 2(1 pf. vot. tr. ctfs.

Delaware & Hu<lson
etaw. Lack. & Wesl'u.

Denver €& Rio Gramie
Do pref

Des Moines <fc Ft. Dodge.
Detroit SoutlLVOt. tr. ctf.s

Do pref. vot. tr. ctfs.
Detroit United
Duluth So. Shore <fc Atl.

Do pref
1?rie
^Do 1st pref
Do 2d pref

Evansv. <fe Terre Haute.
Do pref

Ft. Worth&Den. Cstmp
Great Nortliern, pret
Green Bay&W..dob. ctt.A

Do deb. ctf. B
Hocking Vallev

Do pref
illinois Central
owa Central
Do pref

Kanawlia<& Michigan..
C.Ft.S.<feM.,tr. cts. pfd

Kansas City So. vot. tr.

Do pief. vot. tr. ctfs.
Keokuk & Des Moines.

Do pref
Lake Erie & Western.

Do pref
L. Shore & Mich. South'n
Long Island
Louisville <fe NashviUe...
Manliattan Elevated...

etroji. Secur., sub. rec
Metropolitan Street
Met. West Side El. (Chic.)

Do pret
Mexican Central
Michigan Central
Minneapolis & St. Louis

Do pref
Minn. S. P. & S. S. Mane.

Do pref
Mo. Kansas & Te.icas..

Do pref
Missouri Pacific

Nash. Cliatt. <to .St. Louis
at.of Mex, non-cum.pl
Do 2d pret

N. Y. Central & Hudson..
N. y. CJiic. lie St. Louis...

Do Istpret
Do 2d pref

N. Y. N. Haven & Hartf

.

N. Y. Ontario & Western.
Norfolk & Western

Do adjustment, pref.
Pacific Coast Co

Do Istpret
Do 2d pref

Pennsylvania
Peoria & Eastern
Pore Marquette

Do pref
Piltsb. Cin. Chic. <& St. L.

Da pref
Reading, vot'g tr. ctfs..

Istpref. vot. tr. ctfs...
2d pref. vot'g tr. ctfs.

Rock Island Company
Do pref

Rutland, pret

St. Joseph cfeGr'd Island.
Do Istpref
Do 2d pref

SaUx 01
the
Week
snares

loo
73,910
3,110

44,753
320

47.470

4,525
700

6,916
4,900

100
3,715

" 400
601)

47,940
1,200
500
200

10(1
400
800

74

1,310
350

1,100
400
100

1,300
600
400
200
600
450

149
230
18
62
12

42,860
4,520
3,450

200

375
900
540

3.790
500

325

'800

510
200

26,350
12,150
26,700
20,614

3,.540

300
412
115
100

1,550
4.540

31,030
1,780
3U0
159

8,6s9
l,o5U

100
99

5,920
4,150

209,751

""ibo

200
54,750

492
320

20,000
875

100
100

Jiange lor i ear IffO.'i

On basis 01 HM-sliare lots

Lowest

153
190
132
117

15
3

30
66

27 NovlS
55 Nov2.'
51 AugK
84 *s Auk'lO
71'>«Sep 28
82*4 Jly2^
294Slp•."
121 Nov 11
140 Sep
11 518 Oct 14
57 4 Sop 2
153 Oct I

27 4 Nov 13
184 Sep 2S
60 Sep 29
5170 J'ly2!i
105 J'ly2"
13 Aug 6
83 4 Sep 2.-

63 Oct 15
24 Sep 28
1334 Aug
168 Aug10

Sep 28
Aug 8
Oct 13
J'ly 14

4165 Novl9
8 Aug 6

Sep 24
May2 3
May22
Aug10

1134J'ne 8
10 J'ly 24
444 Aug 8
17 Aug

.\uglO
J'ly 24
Oct 12
Novl3
Sep 29

7*4 Aug
14 Nov 12
55 Oct 14

Aug 5
Novll
Aug 8

62 4 Apr 13
44 J'ly 24
394 J'ly 27
78 Augll

Sep 29
Oct 12
Marl2
Augll
Sep 25
Oct 19

1254J'lylr-
16 J'ly 27
304 Oct 12
254 Oct 9
62 4 Oct 12
164 Oct 8
29 Oct 8
10 Oct 27
48 J'lyl
234N0VI2
89 Nov24
J276 Oct 9
50 Novll
95 Sep 28
1264 Sep 28
70 4 J'ly 24
99 79 Sep 29
18 Oct 10
534 Oct 14
8 4 Nov 6

102 .\lay20
41 Oct 12
83 Nov!

6

42 Aug
109 4J'ne 2
154 Oct 19
33 Oct 12
85*4 AuglO
85 Oct 15
344 Mar 2
17 Nov 19

11258 J'ly 15
19 4 Sep 28

100 Oct 6
50 Sep 28
H874May25
19 Sep 28
53*4 Novl'."
85 AuglO
39*4 Sep 29
80 J'ly 30
50 4 Augll

110*4 N0VI2
15 J'ly 24

J'ly 27
Sep 17
Sep 29
Oct 7

37 4 Novl 6
73 Sep 28
55*4Novl7
19 4 Aug 6
55*4 Sep 28
30 Augll
7 Oct 1

33 Oct 12
13 Oct 1

10
23

31
16(»
77
10
63
77

74
276
55
90

}liahest

41 Jnnl
6',t Jan _

S97h Jan 1

103 4 Jan 1

104 Jan
9(i*^ Kebl
7

1

4 Feb 1

150 Feb
1 1)0 Kcb
138*4 I'fbl
78 4 Jan
190 Jan 1

53 4 Jan 1

374 Jan
73 4 Jan
J1S4 .Marl
138 4 J an 2
29-HJau
907^ Jan 1

85 4 Jan
4678 Feb
183 4 Jan
194 4 Jan
224 4 Jan 1
250 .(an
i004Jan
162 Jan 2
194 Jan
1976 Jau
36 Jan
174 Jau 1

50*4 Jan 14
99'i8Jan
119 Jan 27
31 4 Jan 10
72 Jau
48 Jan
183 4 Feb
276 4 Jan
43 Feb
904 Feb
47 4 Jan
20*8 Jan
39*4 Jau
90 Jan
194 Feb 16
29*8 Feb 16
42=8 Jan
74 Feb
647e Feb
724 Jan
91 Jan _

74*4 Feb 24
209 Jan 22
85 Jau
274 Jan _

1064Feb20
994 Mar 2
151 Jan 10
48 Jan 12
773fc Janl2
474 Jail 6
82*4 Feb26
364 Jaa 12
614 Jan 22
40 Mario
?55 Apr23
53 Jau 8
118 Feb 6
3344 Jan 5
83 Jan 7
130 4 Jan 8
1554 Jan 14
128 's Jau 6
14278Jan 6
38 Jan 8

Jan 20
Mar23
Jan 1;
Jau 9
Feb27

794Febl6
1324 Feb 17
30 4 Jau 5
63 4 Feb 10

11578 Feb 10
114 Febl6
47=8May27
284J'ue30
156 Jan 10
45 Jan 7
118 Jan 16
87 Jan 19
2254 Jau 9
354 Feb 5
764 Feb 10
93 4 Feb 2
72 JanlU
100 Feb 13
76 Jan 28

157=8 Jan 10
39 Jan 8
91 4 May 7
576 Sep 17
94 Jau 7
115 Jau 17
694 Jan 2
8978 Feb 5
81 Jau 6
53=8 Jau 9
86 Jan 9
72 Jau 28
154 Jan 2
58 Jan 5
247R.Tanl9

88
29
135
110
118

oc

33 F<>b
63 Jan
74 4 Jan
954 Jan
92»8l)<'c
92 Di-c

54*4 i^o'
110 Api
139 Api
1 124 Jan
71 1)(

1!!5 No
42=rtDec
29'.. Dec
68 Nov
5191 J'ut
1 36 '•> Sep
22 Di'c
89 4 Nov
S14D(H',
33 Dec
1604Jan
186 Jan
204 4 Jau
230 Jan
152 Jan
140 Felj
194^8 Nov
15 Dec
29 Dec
10*4 Ja"
44*4 Mar
93 No
118 Jan
14 4 J an
594 Jau
28 Jan
153 4 Nov
231 Nov
35 41>cc
864 Doc
35 Dec

lianije lor J^eviout
Year (lyUJj

Lowest

Feb
Dec
J'ne
Jan

13
26
75
10
18=8 Jan
28=8 IJcc
604 Dec
4141>cc
50 Mar
82 May
30 Jan

181 4 Mai
70 Jan
9 Jan

66 Jan
814 J an
137 Jan
354 Dec
65 Nov
3379 Jan
75 Dec
19
44
13
45
40
120
325

Jan
Jau
Jau
Jau
Dec
Oct
Apr

724NOV
1024 Jau
128 Mai
109 4 May
135 Oct
35 Dec
89 Mar
20=8 Dec
iluO Mar
105 Jair
1184 Jan
364 Jan
90 Jan
22 4 Dec
51 Jan
96*4 Mar
80 Jan
31*4 Dec

147 Nov
40 Nov
110 4 Not
80 Nov

209 4 Jan
254 Dec
55 Jan
90 leb
65 Dec
1004Jan
724 Dec

147 Jau
30
71
80
80',

113

Nov
Feb
May

I Jan
Mar

524 Mar
7978 Mar
60 Jan
33 4 Dec
71 Nov
644 Dec
10 Dec
49*4 Dec
244 Nov

iliffhest

48*4 May
77 4 May
'.hi^n Sep
106 4 Sep
118 4 ^cp
99 Sep
72*8 J'ly

1 28 Aug
1 1 5 Sep
1454 Sep
97 May
198 Jau
57 4 Sep
45*8 J'ly
79 J'ly
}205 Jau
151 J'ly
35 Aug
954 J'ne
904 J'ne
51*4 Aug

l'.i,s*4 Sep
2(K)*4Sep
271 Apr
274 4 Apr
206 Sep
170 4 Apr
210 Apr
2479 Aug
44 Sep
23 Apr
60 Apr

108*8 Aug
124 4 Sep
35*4 J'ly
79 4 Aug
537980?
184 4 Jan
297 Fob
51*4 Aug
96*4 Aug
53=8 J'ly
25 Kep
484 Sep
97 Sep
24 Aug
35*4 Apr
44=8 Jan
75*4 Jan
63*4 Jan
74*9 Mar

104*4 Feb
674 Doc

203 Dec
90 May
29 4 Oct

.

106 Aug
98*8 Dec
173 4 Aug
51*4 Aug
90*8 Apr
50 4 Aug
88 Aug
39 A«
62*4 ApB'
41 Sep
84 Apr'
71 4 Jan

138 Feb
340 Apr
9178 May
1594 Aug
158 Nov
134 4 J'ly
174 Feb
43 Jan
91*4 Mar
31 4 Mar

192 Apr
115 Apr
127*4 Apr
84 Nov
139 Sep
35*4 Sep
69*4 Sep

125 4 Sep
122 Apr
45*8 Mar

16878 Jan
57=8 Aug
1244 Jan
100 Aug
255 Apr
37=8 Sep-
80*4 Oct
98 J 'ly
81 4 Sep
106 Mar
84*4 .Sep
170 Sep
474 Apr
85 4 Sep
93 Sep
105 4 Sep
12s May
784 Sep
904 Sep
8078 Sep
504 Dec
85 4 Nov
125 Apr
244 Aug
81 4 Sep
42 Sep

BANKS AJMD TRU.ST COMPANIES—BROKERS' QUOTATIONS
Banks

NKW VORK
Ajnericali ...

Anier Exch..
Astor
Bowery^i
Batch's* Dr
Central
Century!
Chase
Chatham
Chemical
Uitizeus'
City

£id Ask
500 515
210 225
700 900
350 380
140 150

160
175
iOO
310 320
4000 4200
150 170
250 260

Banks
Colonial T] ...
Columbia! ..

Commerce.. 6
Con.solidated
C'ruExchge;
Discount! ...
East River..
Equitable ...
Federal H....
Fidelity!
Fifth Ave!..
Fifth
First

£id ASk
405
350
tl95 tl99
160 108
340 350
155
150 160

100
198 4
180
3700 4100
375
525 600

• Bid and askea prices; no sales were maiie oa this
1 Sale at Stock Exchange or at auction this week.

Banks
14tliStreet1!.
Fourth
Gallatin
Gansevoort!
Garfield
German Am1|
German Ex!
Germanial] ..

Greenwich !
HamiltonU ..

Hanover
Imp & Trad.
Irving

£id Ask
300
200 210
390
140
500
150 160
375
600
&300 310
170
500 550

625
220 230

Banks
Jefferson!...
Leather Mtr.
Liberty
Lincoln
Manhattan!.
Market cfcFul
Mechanics' .

Mech & Tra!
Mercantile ..

Merch Exch.
Merchants'..
Metropnew",,
Mt Morris!..

Bid Ask
140 150
290 310
500 600
950 1050
310 325
220 250
235 245
140 150
200 225
165 175
165 185
375 425
200 225

Banks) Mid Ask
Mutual! 275
Nassau! ISO 190
New Amster 500 550
New York Co 1500
N Y Nat Ex. 200 220
New York... 270 280
19th Ward!. 125
North Amer. 210
Northern t]19 - • •

Orieuialll 230 240
Pacific! 190
Park (new).. 400 125
People's! 260 290

Banks
Phenis
Plaza!
Prod Exch!
Riverside! .

Seaboard ...

Second
Slioe & Letli
State!
34th Street.
12th Ward!
23d Ward!.
Union Exchy
United

Jiid Ask
flOO
450
170

600
600
150
700
210
125
120
150
90

180
290
650

170

215"

160
loo

day. i Less taan lOJ snares, i Ex rigiiDs. "j StJ.tt5 uauks.
s Trust Co. certificates. \ Assessment paia

a, tun dividcuu aud rights. I) New stoCK.
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STOCKS—NJffHEST AND LOWEST SALE PRICES

Saturda\t
yen. 31

•((> 70
44 44

•14S 1^5

•SI SC"-.

43^8 44Sj

7514 75\

'•is" -fa'"
•105 112
•-'ISi i-zu
20^4 'JO-J^

31»4 313j
S9 8?

71^4

•104
4f.-8

iys»
34 '4

•16
•4mi
•23
1*5 V»

StiSl

•220
3.-I14

le^B
•66 >»

28 Sj

•25
•18S

•5
•2««
13
7^

26'8
•9

•25
•13
•76
•2

•17^j
44 >8

•yu
•so
117>a

•119

72 4
85^4
12S;
45 'e

U"s
34^
10
iih
23 4
164
37

227
3>34
lit^
6S
2S4
90
30

lt»J
7
3

13
1\

27 4
104
30
14
eO
34

19
444
SS4

110
924

11734
122

JUoniiav

'iiO 70
•44 4o
'143 15.')

13 4 13 4
{31 31
44»g 464
IS 184
744 75 4

23»i'2338
105 110
214 214
214 -'14
3.: 4 32 4
89 4 90

•7 9
•66 70
•62 68

•180 210
•53^ 6 4

•47 60
274 '-JO

* 80
•104 114
177 178
•10041024
214 ''^•'i

73 73 4
•22 24
163^8^55
•11 114
•62
•25
•30
•68

64
30
32
75

•64 10
36 36

•85 101
12 124
•78 784
119^8 II 9^6
•70 75
26 26
93»« 93 '8
•274 284
S69 4 69 4
•210 215
18 184
•73 76

7 7\
47>« 49
•13 144
•694 70
•234 25

•»4 h
28 234
•26 27

6"^ 534
63 63

•100 103
7 74

•76»8 77
6 64
364 3634
Q U

1364 364
io»» 114
60S 6^
20 20

•89 91
•16 20

>195 203
84'^ 84»t

137 137
'168

72
J864
•104
•45
194
34
•144
•42
24^8
16 4
37

•220
38%
19 4

•66
•28
'Si)
•25

•I08
•5
•24

•11

7-'i

27
•9

•25
134
79
•2
19
4334
•864
•90
82

117
•1194

734
86 4
12 4
474
19=^
354
l.i

434

17
374

"3;i4
i9»t,
68
29 ^'

90
'

30
192

7
3

17
8=8

2988
10'-,

30
13 4
79
34

19
444
89 4

110
82

11734
122

Tuesiiaii
Xov. 34

•62
'180

6
47
274

r

••.9"

1784
101
194
73
•22
15334
•104
•62
•25
-30
-6S
•64
354

•95
134
78 4

11979
714
25 4
93 '9
2 5 •4

67 4
'210
18

•73
5^8
404
14 4
70
23

66 4
205

6
50
2858
80
12

179
101
21
73
23
155
114
66
30
32
75
10
364

101
14
79
122
714
2o7e
914
274
67 4

217
13
76
6\

47
14\
70
24

4^8 '8

2734 284
•26 27

534 S'^e

•100 102
^6^8 74
77 774
5'8 64
374 38
9 9

•364 38
10^8 114
5038 52 4
19 19

•89 93
•16 20

«200 203
84 4 84 4
138 1394
H;5 170

•60
414

•145
•13
J314
44-'4

18-V
754

iitO'y
23 4

106
•214
20*4
32
894

724
85=4
•104
46
19 4
344
15
42 4
224
16 4
36-'4

•220
3739
17-4
6334
29
•80
•26
190
•6

•13
8

2334
834

•25
1234
71
•234

•17^8
4358
87
•90
•79
11734
•120
4125

•7
•66
63

*lb5
•6

•47
2534

1034
178
10) V
154
60 4
22

152
•11
62

•25
•30
•68
•64
35 4
"984
14 4
794
1224
714
25
93=8
23
64 4

210
17

•73
534

39
134
•69
23
67
•34

27 4
•26

5*%
60

70
44 4

155
14
314
46 4
194
76v
90 *•

•^3-;

112
22
20-'4

32 4
904

734
85=1,
12 4
46
UI34

35\
15
433^
23 4
17
3738

227
391-
liii.

664
29
i}0

35
190

7
3
144
8^i

2934
t>34

30
14
784
334

19
414
884

110
82

119 4
122
125

8
70
63

210
7

60
28
80
1034

179 4
10134
20
714
22
1554
114
62
30
33
75
10
364

101
15
794
1224
714
26 4
9434
264
67^4

216
17
76
6

41
144
72
23
67

^e
28'^
27

62

Weanesdaii
A'ov. 36

•60 70
44 44

14.-. 156
«134 134
30
44 4
1^34
754
"23"
107
•214
17
314
904

724
>5 '8

}9 4414
18"8
344
LI 4

•42

l64
364

31
454
20
76^8

"23"

224
20
32
90 4

734
85 "s
94

49 4
iy-'4

34'8
154
43
23
1634
37

Thursiiay
Xov. i?6"

100
6^8

74
64

37»8
S4
36 4
10^8
50^8
19

•89
'16

102 4
74
774
6-'b

38 4
10
364
113^
5238
19 4
93
20

220 227
3733 3838
174 184
604 64
28 28
•80
•26

90
35

•185 192
6 7
•24
•11
8

28
9

3
14
84

28 4
9

234 294
114 134
68 4 73
•234 34

•17=8 20
424 4334
85 87 4
•90 110
•79 82
117411934
1204120^8

66 67
64 70

180 205
•534 634

•47 51
24'8 26'^

• 80
104 104

•174 1764
1004101
1534 1734
60 634
21 21
163 1634
10 10
67 4 62
25 25
30 33
•68 75
•64 10
34 35
954 9634
1434 1434

}80 80
122 122

26
93
22 4
62 4

213 4
164
67
5^8

38 «8

•134
67
23

264
94
244
644
2134
17
73
6

39 Tg

144
67
23

34 3,

2634 274
•25 27
54 54

68 684

37
100

634
73346
384
«9=8
354
lo'a
50=8
184

•89
-16

37
100
74

76
64

38 4
938

3534
114
62
18 '8
91
20

•200 210 •195 210
844 85 85 85 4

•139 140 136 137
165 riee

J'Yitiav
Hov. a>

•60 70
444 45

•143 4150
13 '4 1334
3034
454
19 4
7 6 '4

31
4638
20 4
774

•23
mo

22
•18
32
91

'734
•85
•104
45
194
3434

•15
•42
24
17

• 0634

23^4
110
22 4
20
32
913^

"74^V
86
124
45
19'^
35 4
Ui
434
21
17
3734

•220 227
38% 38^8
184 '

64
27%
•80
•26

•185
6^8

'2 4
•11

838
284
•8
294
1334
72
•234
19
44
864
•90
82

119
•120

18-4
65
28 4
90
30

192
6^8
3

14
8%

29 4
10
294
144
7434
34

19
444
86 4

110
82

12134
121

STOCK.S
NEW YORK STOCK

EXCHANGE

•74 8
•66 70
«704 704

•180 210
64 64

47 ^

25

"•9*

175

61
254
80
11
1764

'1004 1014
17
634
22
164
•10
62
25
•30
•68
•7

8334
96''8

14 4
•75

18
65
22

164
11
62
25
33
75
10
33"8
96\
144
80

12241224
73
26 4
9334
24
644

213
•164
714
5%

3634
•14
•67 4

73
274
943t
244
66

216
18
73
6

40
14%
70

''4

28
•25
54

08
37""

}100
5634
76
•64

•38
84
35
lO-^B

514
•19
89
•16

23
27
64

68

37"
100
6%

76
64

38 4
10
40
U4
524
20
89
20

195 210
84% 35

138 138
170 170

St. LifeS Fr.JPM<fcCoctls
Do Isl pref
Do 2(1 pret

C.A E. Loom stock tr otts
St. Loma Southwestern..

Do prot
Southern Pacltic Co
Southernv.tr. cfs. stmpe<l

Do pre(. ilo

M. ct O. stock tr. ctfs
'Pexas A Paciflo
1 hnil Avenue (N. Y.)...
Toledo Railways A LiRht
Tot. St. L. ife W. V. tr. ctfs

Do pref. vot. tr. otfs.
Twin City Rapid Transit.

Do pref
Union Pacittc.

Do pret
UnitRyslnv'tof SanFran

Do pref
\17 abash
' » Do pref
\Vheelms<& Lake Erie...

Do Istpref
Do 2d pref

Wisconsin Cent. v. tr. cfs
Do pref. vot. tr. ctf.s.

In(lii!4trinl <.V; .^liscell
Adaius Express

maliiainatert Copper.,
American Car 18; Foundry

Do pret
American Cotton Oil.

Do pref
American Dist.Telegraph
American Express
American Gra.'^s Twine ..

Amer Hide <fc Leather
De pref

American Ice
Do pref

American Lmseed
Do pref

American Locomotive...
Do pref

American Mailting
Do pref

,

Amer. Smelt'g<fe Refln'g
Do pref

American Snufif
Do pret

American Sugar Refining
Do pref

Amer. Teleph. <fe Tele.s?,

American woolen '.

Do pref
Anaconda Copper
Brooklyn Union Gas.,

runsw. Dock<fe C.Imp't
Buttei^ck Co
Ctolorado Fuel & Iron...

z Do pref
Col. & Hock. Coal cfe Iron.
Consolidated Gas (N. Y.).
Continental Tobacco, pref
Corn Products

Do pref
Distillers Secnrit's Corp,
General Electric
International Paper

Do pref
International Power
Internat'l Steam Pump..

Do pref
Manhattan Beach
National Biscuit........

Do pref
National Lead

Do pref
New York Air Brake
North American Co., new
Pacillc Mail

eop. Gas-L.<fe C. (Chic.)
Pressed Steel Car

Do pref
Pullman Company

t>
ailway Steel Spring. .

,

tDo pref.
Republic Iron <fc Steel

.

Do pref
Rubber Goods Mfg

Do pref...^
Closs-Shelfield St. & Iron
Ci Do pref
Standard Rope <fe Twine.
Tenn. Coal, Iron & RR..
Texas Pacific Land Trust
Union Bag & Paper.

Do pref
U. S. Cast 1. Pipe <fe Eoun.

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'se El <feMfg assen

Do Isl pret

Sates 01

the
Week

Shares

612

""250

HOC
218.490
62,63:
10,500

50
3,000

10
300
325

l,98ii
3,097

145",2'(!^

456
96

3llU

3,400
16,535

400
310
511

1,800
1,450

37,32
11,370
8,650
500

100
100

"ioo
9332

11.986
2<i0

2,620
7,190

18,800

"300
11,650
4.355

"206
73,710

240
25

"520
6,255

"500

6,000

215
4,210
943

19.677
7,670
387

2,880
100

3,335
200

Jiange 'or Year 1UU3
On basis 01 lOU-share lots

Lowest

5i> J My 25
68 .-VuirlS

42 4 Sep 29
1484 Sep 28
12 Aug 1'

24 Auijlli
38% Sep 28
164 Oct 12
69 4 Oct 12
35 J'ueUl
204 AuglO
loo Oct 14
174 Oct 10
15 Sep 21
24 Sep 29
79 Oct 14

155 J'ue 2
6534 Atig 8
83 4-\ugl0
10 Oct 14
35 J'ly27
16% Oct 12
27 4 Sep 28
12 J-ly24
404 Nov 16
20 Sep 26
1440ct 14
33 Novl3

}204 Jan 30
33% Oct 15
174Nov25
60 4 Nov2J
254 Aug 6
32 J'ly27
24 Nov 10
171 AuglO

6 J'ly29
24 Oct 30

10 Oct 8
4 Oct 8

16 4 Oct h
5 J'ly25

234 Nov2 5
104 Oct 15
67 4 Oct 15
2 4 Mario
144 Sep 28
3634 Oct 16
804 Oct 15
90 Aug 5
80 Sep 25
107 4 Oct 12
116 Aug 6
1174 Oct 8

7 4 Oct 1
65 Oct 1

58 Oct 23
Sep 2
Oct 1

__ Anglo
24%Nov25
90 AuglO
94Novl

164 AuglO

-Highest

904
8S
78

170
30

36%
96
964
43%
128%
373s
31%
48
1224
159
104%
954
22%
64 4
3234
554
27 4
02
384
294
65 4

Feb 24
Feb20
Feb 24
J'lyl5
Jan 7
Jan 7
.Mario
Jan 9
Feb i>

Mar 3
Feb 1(1

Jan 2
Jan 12
Jan 9
Jan 8
Jan 23
Jan 12
Jan 9
Feb 1

1

Jan 13
Jan t;

Feb 27
Fcl)24
Feb 9
.Miiv2'.'

Feb 10
Feb 9
Feb 6

170
6

40

1,680
450

3.335
415

1,400
400

3,930
6,048

14,960
3,195
100
600

3,600
4,860

89,246
200
365
920
100
240

6,400

i',4o6
690

"'306

183
4,960
4,250
2,761
4.354
370
410

49,240
210,312

1.825
100

85
1.592
1,520
400

9434 -Vug 6
154Nov24
60 Nov25
20 J'ly 24

136 Sep 28
9 J'ly 28

67 4 Nov2 5
23 Novl9
30 Nov
70 Oct 12
64 Sep 28

32 Oct 15
94 Oct 16
IO4N0VI6
75 Oct 15

105 Oct 12
68 Sep 28
17 Aug o
3734 Sep 28
22 4Nov25
62 4Nov25

196 J'ly 15
16 Sep 25
67 Nov25
5% Nov2 7

3534 Nov27
12 J'ly 25
60 J'ly 25
224 Oct 15
67 Nov24

34 Sep 19
25%NovlO
22 AuglO
4 4 J'ly 25

58 Nov25
Sep 3
Nov 6
Aug 8
Sep 28

71 4 Oct 15
44N0VI2
304N0VII
7 J'ly 27
304 J'ly 2 7

10 NovlO
4934N0VI')
17 4 Sep 28
80 Aug 4
17 Sep 28
23 J'ly 22
70 Sep 14
8191 J'ly 14
804 Sep 28

130 Oct 13
160 Sep 19

6
33
96
6

235 Feb 11
76% Marl2
4134 Jan 19
93 Jan 6
464 Feb20
98 Feb 13
41 4 Jan 2

235 Feb 5
29% Jan 7
11 4 Jan 2
37% Jan 6
1134 Jan 2
424 Jan 30
1934 Jan
48 4 Jan 6
31% Feb 17
9534 Feb 17
6 4 Feb 26
244 Jan 10
52% Feb 17
994 Feb 16

126 JIar 4
98% Jan 20
134% Jan 8
122 Feb 13
169 Feb 18
14% Feb 2.")

80 Jan 31
1254Feb25
225 Jan 21
15 4 Jan 29
55 Jau 6
82 4 J an 6
122 Jan 3
224 Feb 18

222 Jan 7
119 Jan 2
35 Mar23
85 4 Jau 19
3434 Jan 6

204 Feb 16
19% Jan 5
744 Feb 6
73 Jan 19
464 May 8
89 4 Jan 12
13 May 13
47% Feb 17
106%Mayll
29 4 Feb 6
95 Feb 10

177 Jan 2
1244 Jan 7
4234 Jan 7
103% Feb 10
6534 Jan 2 6
95 Feb 20

23534 Jau 14
37 Feb 9
90 Feb25
22% Feb 18
80% Feb 18
30 Febl6
844Febl7
72 Feb 25
974 Feb 18
6 4 Feb 11
68%Mar21
4934 Jan 7
15 Jan 19
7934 Jan 8
15 Feb 20
53 Feb25
1504 Feb 4
154 Febll
y634Mayl2
28 4 Jan 2
73 Jan 2
19 4 Feb 10
58 Feb 10
39% Feb 6
8934 Jan 7
66% Feb 19
1284 Feb 18
39% Feb 25
3334 .Ian 9
81 Jan 19

249 4 Feb 6
93 Jan 14

221 Jan 7
224 Jau 7

Hange lor Previout
year (lyO'i)

Lowest Highest

55^4 Jau
77 Dec
65 4 Dec

24'- D(>c
554 Mar
56 Dec
28 Dec
3934 Dec
90 .\lav

37 Dec
122 Jan
32 4 Nov
181. Jau
35 Jau

107 Jan
1564 Aug
93 4 Dec
86% Mar
20 Dec
60 Dec
2134 Jan
37 Dec
17 Jan
49 4 Jau
28 Jan
19 't Jan
39 4 Jan

5198 J'ly
53 Nov
28'^ Apr
854 Jan
30 4 Jan
86 Feb
32 4 Jan

210 Jan
27 Dec
334 Dec

34 Dec
94 J'ly

32 J'ly
14 Dec
394 Deo
23 4 Dec
89 Jan
5 Jan

21 Jan
37 Nov
87 4 Nov
404 Jan
85 Jan
113 Nov
116 Jan
16034Jan
12 Dec
73 Apr
80 Dec

210 Jan
77f Dec

41 J'ne
7334 Aug
iVSO Jau
144Jan

203 Dec
114 Dec
2634 Dec
79»f Dec
27 Dec

01704 Oct
16 4 Dec
70 Dec
49
40
32
9

40

Dec
Dec
Dec
Oct
Nov

10134 Dec
154 Jan
78 4 Jan
148 Mar
88 Jan
37 Nov
984 Jan
39 Jan
8234 Feb

216 Jan
24 Apr
80 Apr
15% Jan
68 Jan
174 Feb
63 J'ly
294 Jan
8O4 May
4 Jan
494 Dec
35 Jan
11 4 Nov
72 Jan
104 May
42 May
97 Jan
104 Dec
79% J an
20 Nov
644 Nov
14 Jan
494Dec
2934 Dec
79 Dec
54 Dec
120 Dec

.-.">4J'iy
90 J'ly
80% J'ly

39
80
814
41%
98 4
93
5434
134
38
334
4934
129
159 4
1134
95
24%
66
33%
54 4
304
66
42%
31
57%

Aug
Sep
Sep
Aug
Apr
Nov
Sep
Feb
Sep.
OctJ
Sep
Aug
Feb
Aug
Aug
Oct
Nov
.Sep
Sep
.Sep
Apr
Sep
Aug
Aug

294 Nov
78 4 Oct
il85 Jan
3434 J'ly
1694Jan
180 Jan

4240 Oct
79 Feb.
37% Oct
93% Oct
5734 Apr
99 4 Apr
42% May

265 Aug
624 Aug
1334 Oct,
434S6PJ
31%Jaai
67 Jaa
28 Apti
58 Maa
36% Apr
1004 Apr:
74MaJ

29 Sep
49%M»J|
100 4J'n9
133 Oct
101 Oct;
135 4 Mai!
122 Ana
186 ApS
17 4 Jan.'

804 Se»l
146 Febt
253 Aug
14%Ap3
53 Sew
1104ApB
i;i40 Uai
24%OctJ

23034 Apri
1264 J'n«
38% Mai
90 M^
33 DeS

334 Apl^
23%lii:a«
774 Janj

199 Apn
574 Ma4
93 Oct;
19 Apl|
534 Ma|

109 4Apt|
32 S«ni
96 Odfe
196 ApE
134 Sep<
49% Mai
1094 Sep,
6340ct{
964 0ctt

250 Ape
334 sed
904 Oc£
2434 sepj
33% Sep!
25% Apr
74%Mm
83 Sepi
95 4Sepi
8% Apr
74% Ape
444 Feb
134 Apr
85 Apr
17 Oct
39 Sep
160 Aug
154 Sep-
91 4 Sep-
32 Oct
754 Oct
19% Oct
64 Mai
4634 Jan.
9734 Jan
76% Apt
134% Sep

334 No»
81 4 Deo
^256 Aug
97 4 Ana

233 Sep:
234 Apr

Ba2^KS and trust COMPANIES—BROKERS' QUOTATIONS

Banks
Vanck fl

Waah.H'hta1i
WeslSldel...
Yorkville'u ..

BBOOKLTN

Atlantic II...
BoroiiL'hT,
Broailwayl, ..

Brooklyn' ..

Oon'yl<&HB'
First

JiiU

200
523
375

105
150
300
130
140

Allc

200

400

BoiikH
BROOKLY.V

.Mauufactrs'.
Meclianica' .

Merchants'..
Na.ssau
Nat City
North Sidet.
Fe«i)le's!i
17 th Wardi,.
Sprague
Stuyv'tHU:
Union'
Walla bonti .

£iU ASiC

325
230
115
380
310
230
213
150
2104
ISO
150
150

Trust Cos.
N. Y. CITY

Bankers' Tr.
Bowl'gGreeii
BroadwayTr.
C'lR'lyB<fclY
Central 'lY'al

City Trust...
Colonial
Commonw'th
Continental

.

Eastern Tr..
Kinpirc .stat.<-

Equitable Tr

Bid Ask

270 290
193 200
145 155
400 410
1900 1975

310
.SOO 325
50 70
650
123 135
i.-.o

673 690

Trust Co'u £id Ask

Exchange Tr
Farm Im & Tr 1350 1400
Fifth Ave Tr 520 550
Guaranty Tr 675 690
Guardian Tr 155 165
Knlck 'rb'k'r 870 3SI0

Lincoln Tr... 355 370
.McV'ck'rRty 220 230
Manhattan .. 500
.Mercantile .. 1000 1050
.Merchants'.. 220 240
Metropolitan 540 560

Trust Co's
MortonTrusl
Mut.AUiauce
N Y l^ae&Tf
N YSec&Tr
North Amer.
Real Est Tr't
StaiidardTr'l
Tr Co of Am.
Union Trust
U SMtg&Tr
Unit States .

VanN'denTi
Washington.

£id Ask
8.T« 880
223 250
1000 llUO

1175
250 260
390 410
300 325
215 225
1300 1400
.^75 410
1450
200 205
390 400

Trust Co's
Windsor

BROOKI..YN
Hrookiyn Tr
Flalbush
Franklin
Hamilton
Kings Co
L I.sT L&Tr.
Na.ssau
People's
Williamsb'g.

Sid
200

375
190
300
29g

280"
250
350
250

A*lt^

380
200
340

450
290

375"
270-

• Bid and aiKtjd prices-,
t Sale at Stock Exchan

no salB.i oil ciii.-t il.4y. 4 Lio:)S tii.ia i>i J .iJi;i.rBs. t Ex rigiit.s. it J. P. dor^au ite Co. cortilicace.i.

ge or at auction thia week, o Ex stock divideaiL s Trust Cj. cortlllcj,t63. Tl Banks marked with a paragraph (H) are State banks



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
innri'viNti Kot'it i'A(;k

BONDS
N.Y. STOCK KXCHANOE
Week Knuino Nov -'7

V. S. (ioveniiiieiit
tt S 28 consul resisteicil.in'JSo
U S "Js oousol coiiviou idiKSii

V S 23 coiisol reg small.. <iUK5o
TJ S 23 cousolcoiipsuiaU.iUltoii
U b 33 reitisloroil ^•liU>
U S 33 ciiupou ArliUJ'

U S 33 rejc small boiiil.s..fciyi-

U b 3s cou siiiiill bouils.Al'Jlf^
V S 4s roaistfrea /ililDT

U S 43 coupon /tUKlT
V S4s rosistored li'-'j

U S 4s coupon Ill2ii

XJ S 53 roifiateretl iyU4
U S 6s coupon 1U04

ForeiKU tJoveriinirnt
Fraaklort-on-ilnin o'-js ser 1..

These are price
U S ol Mexico 3 t K i>3 »' lijyy

8tulc Securilics
Alabaiua clasa A 4 to o 19UU
Viaaa B 5s I'JOO
Class C 43 lyoii
Curremir tuuiUug 4s lil2ii

Dlst ol C'olHUibni 3-05S 1^24
Louisiana uew cousol 4s. .1^14
Small

Mlaaouri tuniliu.!; 1894-1995
NortU Ci\roliuii consul 4s.l91u
6« 191U

So Carolina 4 Hjs 20-40 1933
Tenu new beltleiuuul 3s..l913
Small

Virginia fuuil ilobt 2-38... 1991
t>8 deierreU Urowu Bros ctis

lUiiii-oail

Alabama Cent iee So Rv
laba .UiiU &ee At CuastLine

Albany >!k; busu iteti Uel ttc M ua
Aileglieuy Valley ibeePeuu KK
Aileg de West aee Bull K <t P
Ambock<bim ^VeCeutol^tJ
Anil Arbor Ist k 43 /il995
Atcli X it 6 bo (;en ^ is... 1995
KeKislereii 1995
Adjustment g 43 /il995
Kegislereil /tl995
Stuiupeil A 1 995

Bast ukla Div Ist g 43.. 1928
CiilC <fc St Louis Isl lis. .191

J

Atl ik.nox iic Xur 1st k5s.. 1940
Atlantic Coast 1st g 43./(l'.'52
Cliarles <& Sav Isl g 7s. .1930
Bav b'<& W IstgolU tis..i934
Ist gold 5s 1934
St Julm's Dlv Istg 43.1934
Ala -Mid 1st gu gold 5s 19
Bruus <t W Ist gu g 48 1938
SU bp Oca <fc ij gu g 4s 1916

AUauuc <<b Uauv .bee Soutli Hy
Atlantic <fc Vadk 6ce South Ky
Aostui & N W aee Sou I'acitic

Eat Creek <& S Hee Mich Ceul
altde Ohio prior lg3 "28.1925

Registered /il925
Gold 43 A194»
Kegist«red 7tl94S

Conv deb 4s 1911
PJim&MUiTlslg 3 '281925
Begistered* pl925

P L E ifc W Va Hysrel 481941
SouUiw Dlv Ist g3'28...1925
Kegiatered /il925

Monou Kiv Isl gu g 5s. .1919
Ceu Ohio H l8t cg4'2S..1930
Pitta Clev <i: Tol Ist g 6s 1922
Pitta is West l8tg48.„1917

J P M <fc Co certis
Beeeli Creek Hee N 1' C <& U
Seller <fe Car nee lUinoisCeut
Bklyn & Alontuiik nee Long 1
Bruus <te West nee Atl Coast L
Boltalo X Y <fc Erie nee Krie
Bultalo K & P gen g 58.. .1937
All & West l8t g 4s gu..l998
Clifc Mall 1st gu g5s 1943
Koch & Pitts l3t g b3...1921
Consol Ist g tis 1922

Battalo<fc Southwest 6'ee Erie
Butt & susq Ist rel g 48.rfl951
Kegistered rfl951

Bur Cedar H <fc Xo 1st 5s-1900
Con 1st <fe col trustgos.. 1934
Kegist«sred 1934

CKlEacX Wl8tgu5s.l921
M <fc St E Isl gu g 7s 1927

C\anada South Ist 5s 1908
•'2d 5s 1913
Kegistered 1913

Carb <fe ShawB nee III Cent
Carolina Cent See Atl Coast L
Carthage & Ad nee X V C <k H
Ced K la E <fe X nee B C K <fc X
Cen Branch U Plstg48...194»
Ceu Branch Ky nee Mo Pac
Central Ohio nee Balli & Ohio
Cell KK & B of Ua col g 5s 1937
Ceut ot Oa KK 1st g o3..pl945
Kegistered ^(1945
Cousol gold OS 1945
Kegi»l«red 1945

So"

Q.J
QJ

Q F
y-F
QF

M-S
s on

J-J
J.J
A-0
J-J
JJ
J-J
J-J

Q-J
AO
A-O
Xov
Not
.M->;

M S

I -D
M-S
J-J
A-U
A-U
J-J
.U-N
J-J
J-J

J-J
y-J
A-O
W-J
M-S
.M-N
y-E
M-N
J-J

FA
MS
A-O
J-J

as
A-O
J-J
FA
J-D

J-J
J-J
J-U
A-O
A-O
A-O
J-U
J-J
ivi-b

M-b

J-D

M-X
F-A
E-.\
-M-N
Al-N

fridan
Nov y?

B%U Alk

105»4 10t5>-i

105-'4 100 Hj

107 10S>4
107 103'4

ib'ii'.l
'.'.'.

110 llOS;
no 111
131 135
134 135
lom....
lOli*....

93 ....

l/i« ba sis ol

94 ...
tiese a re pr

100

"126'

102 »« ,

96

97

90 92 "s

loo Sale

HI Sale

Sale
94»2

9312

^1
-- V-
116
109
93
130
125 126 Hi

10814
IJO
10634
91
93

9434 Sale

100 12 Sale

'67
'i Sale

94
88 >a 89

lOGHi---
108 no's

.101

II312II5
110 ....
114
123'b
122 >4

104 Sale
II6I4
110
1U9

104 "4 Sale
106 loo's
105»8...

90

101 107
•115 \11\

lOSSg Sale

WeelCs
Kanye or
Last Sale

Low High

10i;-\Xov'03
lU6a»Nov'03

U)7T8NOT'03
lO'i-j lOS
107 J'ue'O
107'-jNov'0;i
U2'< Nov'03
11 0^4 Oct '03

134'4 134
134'4NOT'03
lOli-j Aug'O;
101»4Xov'03

95 >2 Feb '01

tour marks
08', 98 '4

ices n the b

104\Sep'02
109'4Oct '00
102'2Mar'0'.
Ill Mar'o;
121 Mar'03
100 Apr '03
109 '2 l'eb'99

104 Nov'02
136 '2 J 'ly '01
120 Mar'Ol
95»-2Nov'03
93 "i, Oct 'U3
95 Nov'03
ti^bOct '03

92 92
9978 100
99 Oct '03

S7 87
75 J'ly '03

«6»e 87
94'2Nor'03

114 '2 Oct '02

93 93 "-J

128 Oct '02

123 Dec '99
95'4Xov'01

111 Apr'03
87 Aug'Ol
91iaOct '03

9412 94\
94 "-.1 Jan '03

luOSi 1003,
9934 Oct 'OJ
94 94
87 12 8712

94 94
68 '2 883,
90 "4 J'ly 'Oi:

114'4J'ne'02
10934 Oct '03
107 '2 Oct '9b
98 Aug'03
10O'4Eeb'O3

1131a 11312

103 Apr '97
124i4J'ne'03
12218 Nov'03

103 J'ne'02

103^ 104
121 Apr'03
120'2Mar'0o
118 Juu'02

IOII4 10414
106 106
107 Aug'03

92 J'ne'03

104'2J'ly'03
122 12 Jan '03

103 "2 104
10512 Sep '01

Jxantje
Since

January 1

Low Jligh

to

124

35

100
106

109 ".J

1083^

10634 1 09 '4

106 '•J 110

i'lMilj iitV)"'^

109 I12'j
109 '4 112
134 '4 136'-i
134'.i 137'"
101 1-. 101 '•2

lOl^B I033e

ne do liar.

90 "2 98»8
0/ *s>io Ji.

121
106

121
100

94 97
93 12 94 14

95 96
614 12

91 96I4
97 12 102 '8
97 102">8

^0 923^
75 75
84 923.,

9412 94I2

891a 95

111 11234

911a go's

9II2 97
94 94 lo

99i4l03'.2
9814 10258
94 106
8712 91

9334 9711,

86 "2 9934

10934 10934

98 loo's
100 "4 loo I4

112 HP's

I24I4I28
12218 12538

10034 105
120 122
I20I2I20I2

102 105 "-2

10412] 08^8
1 0412 107

92 94I4

104 12 10834
12212 122 Is

102 109

KONDS
N. Y. STOCK EXCHANGE
Week Kndinq Nov 27 ^a-

Ceuiral ol Qa—( Continued

)

Ist prel income g 58 pl94r)
2d prct income g 63 j>194.'>

3d pref income g 58 pl945
Chatl Div i)ur iiion g 48.1951
Alactfe XorDiv Istg 63.1946
Mid Ua A Atl l)iv 53 1947
Mobile Dlv Istg 08 194()

;ontoIN J geu'lgold 53.19K7
Kegistered /il9H7

Am Dock & Imp gu 58.. 1921
Ee<S; Hud K g6Ugug5s 1020
Eeh & Wilks B Coal 08..1912
Con ext gUiir4i2S .</1910

X y <fc Long Ur gen g 48 1941
Cent Pacific See So I'acilic Co
Cbaa <& Sav Bee Atl Coast Line
dies & Ohio g 08 ser A../il90S
UoldOa al911
Isl cousol K 5s 1939
Kegistered 1939

General gold 4128 1992
Kegistered 1992

Craig Valley Ist g 68. ...1940
R& A Uiv l8tcoug48..1989

2(1 consol g4s 1989
WanuSpr V'al Isl g 5s.. 1941
Greenbrier Ky l8tgug48 '40

Chic <fc All KK ret g 3s... 1949
Mailway Ist lieu 3 'as... 1950
Kegistered 1950

Chic B <fe y—Ch <fij laU 53 1905
Denver Div 48 1922
Illinois Div3'2S 1949
Iowa Div sink tuud 5s. .1919
Sinking tiind4s 1919

Nebraska Extension 4s. 1927
Kegistered 1927

Southwestern Div48 1921
Joint bonds iee Great North
Debeulure 63 1913
Han <fc St Jos consol 6s. .1911

CI11C& li lU 1st 8 I cur 68.1907
Isl consol g 6s 1934
General consol 1st 5s 1937
Kegistered 1937

Chio & Ind C Ky 1st 53.1936
Chicago <fc Erie nee Erie
Clnc In <fc E0UI8V ret 63. ..1947
Kefuuding goldSs 1947
Eouisv X A <fe Cli I8l6s.l910

Chic Mil & SI Paul cou 7s 1905
Terniiual gold 5s 1914
General g48 series A..el989
Kegistered el9b9

General g 3 'as series B.el989
ChiCcfe ESuDivgSs 1921
Chic&MoKiv Div 5s. ..1926
Chic <fe Pac Div 6s 1910
Chicife P Wlstgos 1921
Dak & Gt So g 5s 1916
Far & Sou assu g 6s 1924
Hast<fe DDivlst7s 1910
lsi5a 1910

I <fc D Exten 1st 7s 1908
LaCrosse cfc D Ist 5s 1919
Mineral Point Div 5s 1910
So Minn Div l8t6.-i 1910
SouthwestDiv lsl6s 1909
Wi8& MiuuDivg5s....l921
MU & Xo Isl M E 68.. ..1910

Isl consol Os 1913
Chic <kXorthw cons 7s 1915
Extension 4s 1886-1926
Kegistered 1886-1926

General gold S'as 1987
Kegistered pl9b7

Sinking lund 6s. ..1879-1299
Kegistered 1879-1929

Sinking tund 5s. ..1879-1929
Kegistered 1879-1929

Debenture 5s 1909
Kegistered 1909

Debenture 58 1921
Kegistered 1921

Sinking lund deb 58 1933
Kegistered 1933

DesMocfeMinu Isi7s..l907
MUw & Madison 1st 6s. .1905
North Illinois Isl 5s 1910
Oil C E <fc St Paul Ist 5s 1909
Winona & St Pet 2d 7s. .1907
Mil L S cfc West Isl g Os 1921
Exl<fe Imp s fund g 5s 1929
Ashland Div 1st g 6s. .1925
Mich Div lstg6s 1924
Convertible deb 5s 1907
Incomes 1911

Chic Kock Isl & Pac 63.. .1917
Kegistered 1917

General gold 4s 1988
Kegistered 1988

CoU trust Series B 4s. ..1904
J14S 1910
M4S 191
N 4s 1916
P 48 1918

Chic K 1 &"Pac'RK 43!]2U02
Besistered 2002
CoU trust gold 53 1913

Choc Ok & G gen g 58 .ol919
Des M <fc Ft D Isl 48 1905
l8t2i2S 190
Extension 4s 1905

Keok cfc DesMlstos 19J3

Oct
(.JCt

Oct
J-D
J-J
J-J
J-J
JJ
y.J
J -J
J-J
M-N
y-M
M-S

A-O
A-O
M-K
M-N
M-S
MS
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
M-S

M-N
M-S
J-D
A-O
.UN
.Vl-N

J-J

J-J
J-J
J-J

JTiee
tYiitau
Nov ^7

Bid
64
20
16

i03
U'3
105
12.1

12s
111

Ask
^j. Sail

28
^t 18

3^
'4.""".

liEio"

103 Sale
100 's Salt

IOOS4
lloag
U4
113'4
101 Sale

109
100
94
lo4
85
b2

113 '2

Sale
737s Sale

10034
94 -2 Sale

10838
10034 10 1 '•.,

1053b...

99

105 105V
irrff'slUi-j
10734 llu
129 "2....
116 11534

J-J
U-J
J-J
J-J
J-J
J-J
J-J

J-J
J-J
J-J
J-J

M-N
y-F
A-O
A-O
A-O
A-O
M-N
M-N
A-O
A-O
M-N
M-N
F-A
M-S
M-S
M-S
M-N
M-N
FA
M-S
JJ
FA
M-N
J-J
J-J
J-J
J-J
M-N
M-N
M-N
M-N
iVl N
M-N
M N
M-S
J-J
J-J
J-J
J-J
A-O

11312

126'2
108 110
110
108
IIOI4
110

11434
a7'-2ii8
112
ll6'4Sale
Ill's
129'a
118'4
106'4

Week's
lianye or
Last sale

Loiv Hii/h
6 1 "-J 05
25 '4 Nov'03
I6I4 Nov'03
92 Aug'02
lOSWSep'O'.
102 J'lie'99
U13 J'ly '03
r-9'-, l.)0
1 28 i-j Nov'03
109 Aug'03

103
100 'a

103
lOl's

12

14

21

no Is J'ly '03
1 10 i-j Aug'03
1 1 4 '4 1 1 4 '4

112''8 0ct '03

1 00 ... 1 1
i«

103 Apr '01

112 Miiy'03
100 100
95 Nov'03
106 1-.^ Oct '02

"82 82"
7312 73'e
8334 Apr '02
10434 Apr '00
OS's Oct '03

9412 94 's

loo's Aiig'03
10034 Xov'03
IV5'» 1U53b
109 "s Aug'Ol
100 J'ly '03

1514 105 1,

3 's Nov'03
173^ Nov'o3
:938 Oct '03
5 '2 115'-j

Dec '02

Sep '03

,0.
13
07
29-
5
!0

1133311434
10634
U234 1:31.4
112 112'.2
11538...
113'2...
117'2...
130 14...

loo's

98I9 99 's

11312
•112 114
10812 110

104 10534

107>4
10234
10514
105 's 100
llO's 11134
12763 128 "i

U834
13114
13158 1323^
102
107
124^8
12334
102 14 Sale

70% Sale

74'sSale
•loo's

95
9li8

10434 '."'.'.'.

1261a ISO's
108 J'ly '03

no's Nov'03
107 Oct 'uo

HI May'03
LIO Nov'03
111 Dec '02
10434 Jan '01

no's Apr'03
U7i8NoV03
1 U i.^ Sep '03

lloi^ 116'4
UII2 Ill's
137 's J'ly '99
1 1 1; Aug'03
10738 Aug'02
18:i Feb '03
11338 Oct 'Ob
105 '4 J'ly '03
112 Is 112'-.

112 Nov'03
115'8 llo-%
113 Oct '03
116 J'ly '03
ISO's 131
1041s Mayo3
10638 Oct '02

OS's ay's
103 Nov'98
1131s US'-.
ll2isNov'o;
10834 108 '4

10634 Mar'03
lOSisNov'O
104 Sep '03

108 14 Sep '03

114 ocl '01
114'2Aug'03
123 May'Ol

100
108
105=8
110=8
128 "s

118^^8
14212
lai's
107 '8
109
124=8
125
102 '4

107
98
99^8
99 's
9938
87
703b
88 14

7334
109
95I4

90
9434
104's

Nov'02
(id '02

Xov'03
1103.

Sep '03

Nov'03
i'eb'O
Aov'03
Feb '01

Sep '03

124=8
Nov'03

1023.
Jau '113

Aug'03
J'lje'02
J'ly '02
J'ne'02
Aug'03

71'e
Jan '03

75
Mar'03
Oct '03

Oct '03

Jau '03

Xov'o;:!

19

iUt'i

"i

31
28

/tangt
Since

January 1

Low Jligh
61 80
23 397,
10 27

103 103
(•,'4 134
534 133 "a'

108>4ll3>«

ioo'i-lioi"
100 1021a

10

281

305

UOialia
iui'-2n4
114 liy34
1 1278 1151a
1 00 14 10034

ii'-i" i'vi"
9714104
92 98

7934 S3 la

V034 791a

9812 1014
89 's 97
109 '8 109 Is

10034 1041*
102i2l08'4

100 100i«

10438 108
113 1177g
105 llO^a
12 7 1361a
113 VJl^B

111 120»B

I24I4 13034
108 I1319
lOOialU'i*
165 178
111 111
103 112

UOisll^i^
11334118=8
111 11334
112 117'a
109 111»»

110 11934

183
11234
105 14

no's
109 'a
112
113
110
130
101

185
115
IO6I4
1131a
1131*
117
113

;

119
;

134
104 >•

95 '2 101

112 113ifl
110i8ll2'a
106 1091a
10634 1071a
103 '8 109
104 104
105isll2

lllisllSia

105=8 105'"»
110=8 115%
127ii,132<^
114'sl25

128=8 133 1«

109 109
I2II4I27I9
120-2 127
99 108 .

107 107
98 93

82 '2 95
08=8 89
88 14 88^»
69 12 89\

107 109
95 14 98%
90 93
9434 94%
104's 1081*

iUlSCELiLLAXKOt'S BOiSDss—Continued on Sexx Page.

Street Railway
Brooklyn Kap l"r g 53 1945
All AV Bklyu imp g 5s. .1934
BkCity Isl con 5s. 1916, 1941
Bky C0& S cougug 5s. 1941
Bklyu L'u El Ist g 4-5S.195U
Kings Co El Istg 4s 194:1
Nassau Eiec gu g 4s 1951

City cte S Ky Bait 1st g 5s.l92-.
Conn Kycfc Elstcfc relg4'2-s'51
Den cou 'i-r Co Ist g 5s. ..193:
Den l-ram Co con g 6s..lul.
Mel Ky Co 1st gu g 6s.. 191 i

Det Cil St Ky 1st cou i:5».190.
Gr Rapids Ky 1st go3...al91'
lioois Ky Co let con s 53. .193
.Market St CKy Istg 63. .191
Met St Ky gen col tr g 58.199
Bwaycfe 7thAvlslcg53 194.

A-O
J-J
J-J
,VI-N

F-A
FA
J-J
J-D
J-J
\-C
J-J
J-J
./-J
r-1.

; L

99I4 100

108 '2

"98""9'9'

8234 >5.i

7634

901^111!!

114
,114

99I4 100
110 Jan '99
108 Oct '03

loo's Sep '03
97 --2 99 '4

82 "s NoT'O;^
85 's J an '03

96" Oct '03
95 J'ne'OO

103 Xov'Ol

109 Mar'08

11134 113 J,

11334 Xov'03

30

72

9914 1071s

106 110
98 102 Is

94 104 14

8 1 89 '•_

85 "a 85 '•J

"96 ' 96V

1 10 '4 120
no ii7'«.

Street Railway
Met St Ky—rConvKef g 4s2002
Col cfc 9thAV 1st gu g 53.1993
EexAVcfcPFl8tgug5sl99
Third Ave KK cou gii 4s 2000
Third Ave Ky Isl g 5s. .1937

Mel W S El (Chic; 1st g4s. 193-
-Mil El Ky cfe E 30-yr g 5s. ll'.^.

..Iinu St Ky 1st con g 53.. 191.
St Jo Ey Lt HcfcP 1st g 5s.l93'i
->t Paul City Cab cou g 5s.l937
Union El (Chic) Isl g 5s..l94.'
i-'nited EBs San Frsl 4s. 192;
United Kys St E 1st g 48.193-1
\V Chic Si 40-yr cons g 5s. 193'

Has and Electi'ic I>igUt
.\tlania G L Co Istg 5s.. .194.
liklyn U Gas l.st con <r o.s.194.

A-O
.vt-S

.\I-S

J-J
J-J
F-A
F-A
JJ
M N
J-J
A-O
A-O
J -J

J -I

l-N

89
111

92

94 12
1171-.:

'95

I07'"
110

Sale
118 '4

75 "2 76

112 's Salt

89 Aug'03
112 Oct '03

116 Jly'03
94 14 94 's

1 1

8

Nov'03
95 95
106 Oct '99

110 J'ue'02

1 09 14 Apr'03
1 09 Is Dec '99

76 76=6
8438J'ne'03
99 Dec '97

r_"s 112'..

114

89 961a
112 121
110 121J4
91 98%
115 122
9414 1021a

I0914II3

?5
84

80 14

8578

I2I4II7
•No price Friday; latest price Una week. aDuaJaa d Due Apr e Due Alay ^Duej'no AUuejly /c Dae Aug oDue Oct j) Due Xov sOption sal©
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BONUS
N. T. STOCK EXCHANGE
Week Exnixo Nov 27

Chic * St L ^s^c AtcliT* Sa Fe
Ch:i- St L ifc N O Sfe III Ceul
Ohio St 1, »t Fitts *V# Penn Co
Chic St P M & O con Cs...lJ>30

Cli St P it Miiiii 1st sills liUS
Xor Wiscousm 1st lls.-.HlSt)
St P iV: S City 1st s; Gs...H>lii

Clucaco Ter Traus s; 4s...lli47
CluciV West luii sren sri;s(/l'i;i-j

Cluo A NV Mich See Pere Marq
Clii>o O & Gulf see C K I & P
Ciu a A- U cousol s f 73...1i>0:i

•J(l colli iSiS li>87
Cin 1) <fc 1 1st exi s 58...1i»41

C I St L, * C -Sifei O C C <fc Si L
Ctn S cfc C See C C C St L
OleartieUI & Mah see B K * P
CleT Cin C& St L. jten s 43 1093
Cairo Oiv 1st sola 4s li»3;>

Ciii \V & M Div 1st !r4s.li);ll
St L l)lv l8t col tr g-4s..l990

Resrtst«r©ii 19it0
Spr <ft Col Div Ist g 4s..lS>40W W Val Uiv l8t 5 48...11UIP
C I St L & C cousol 6s..l!>20
Isl gold 4s ^•ll•o^l

Kestistereit ^'lit-ki

Cin S cfc CI con IslgSs.-l!'
CO cab Icon8ol78 H»14
Cousol sink tujiil 73 HI14
GenenU consul ^:oldl>s. l'.';;4

Kegistered li>:54

Ind Bl A- W 1st i>rot 4s.l5»4(i

O Inil iV \V 1st pf 5s...diyi>,s
Peo it East 1st con 4s...lit4i>

Income 43 ll»9l»

CI Lor ifc Wti ecu Isl R 58.1il33
Clev it .Miiru'tia See Penn KK
Clevifc Mahou \'al uo3...ia3s
Clev it IMtts See Penn Co
Col Mullana 1st k 4s 194
Colorado it Sou Ist B4S...1929
Coluiii it Greenv Sci So Ky
Col it Hock Val See Hock Val
Col Conn it Term See >i <fc \V
Conn <t Pas Kivs 1st s 48.1943
Dak it Gl So SeeCM & St P

alias it Waco See >1 K ifc T
Del l^ck ifc Western 7s. ..1907
Momsit Essex l8t7s... 1914
1st cousol guar 78 1915

Registered 1910
Ist ret gug SHiS 200U

N Y Lack <fe W lat 6s... 1921
Couslrucliou OS 1923
Term <fe improve 4s 1923

Syr Bing ifc N Y Ist 7s.. 1900
Warren Ist ret gu g 3 "as. 2000

Del & Hud 1st Pa Uiv 78.191
Keinstered 191

Alb ifc bus Isl con gu 7b. 1900
Kegistered 1906
Guar gold 6s 1906
Registered 1906

Bensifc Saratoga 18178.1921
Registered 1921

Del Riv RR Bridge See Pa KR
Denv <fc R Grist con g43.1936
Consol gold 4*28 1936
Improvement gold 03. ..192s
EioGr Wesllst g43....1939
Consol and col trust 48 1949
Ulali Cent Ist gu g48 al917

Bio Gr So gu See Rio Gr bo
Den <fc S West gen s t g os 1929
DesMoi&FlD SeeCH&LP
De8 il & Minn See Ch & N W
DesMoi Un Ry Ist g 5s. .1917
Del M & Tol See L S <fc M So
Det<& Mack Isl Uen g 4s. 1990
Gold 48 1995

Del Sou Isl g 4s 1901
Ohio Sou Div 1st g 4s. ..1941

Duiifc Iron Range Islos.. 1937
Registered 1937
2d 68 1916

Dni So Shore <fc All g 58. .1937
il^aetotMiuu .VeebtPM&M
Ja«t Ten Va & Ga See So Ry

Elgin Jol <fc Kast Isl g 53.1941
Elm Con <fc >;o See Leh & 2^ V
Brie l8texlgold4s 1947
2dext goldds 1919
3dexlgold4'u8 1923
4lli exl gold 58 1920
eih exl gold 48 192«
l8t consol gold 78 192U
_8l cousol g lund 78 1920
Krie 1st con g 4s prior.. 1996
Registered 1996

181 cousol geu Uen g 48. . 1996
Registered 1996

Penn coll tr g 48 1951
Bua N Yifc Krie l8l 7s. .1916
Butt ifc S W gold 6s 1908
Chic ifc Erie 1st gold 58. .1982
Jett RR Isl gu g 58 al909
Long Dock consol g 6s. .1935
Coal & RR 1st cur gu 6s. 1922
Dock tfc imp 1st ciir 68. .1913
1« Y dfc Green L gu g 58.1946
i»' Y Sus & W l8t ref 53.1937
2d gold 4'28 1937
General gold 58 1940
TermLnaTlst gold 58.. .1943
Regis $5,000 each. ..1943

Mul RRoIA J l8lg 68.1910
WUkifc Ea Ist gug 58. 1942

J-D
M-N
J.J
AC
J-J
Q-.\l

.\-o
JJ
M-N

J-D
J-J
J-J
M-N
M-N
M-S
J-J
M-N
Q-r
(i-K
J-J
J-D
J-D
J-J
J-J
A-0
Q-J
A-O
Apr
A-O

J-J

J-J
FA

A-O

M-S
M-N
J-D
J-D
J-D
J-J
FA
M-N
A-O
FA
M-S
.MS
A-O
AG
A-O
A-O
M-N
M-N

J-J
J-J
J-D
J-J
A-O
A-O

J-D

M-N

J-D
J-D
J-D
M-S
A-O
A-O
J-J
J-J

M-N

M-N
MS
M-S
A-O
J-D
M-S
M-S
J-J

F-A
J-D
J-J
M-N
A-O
A-O
M-N
J-J
M-N
J-J
FA
F-A
M-N
M-N
A-O
J-D

fViiiau
-Vot>37

Sid A.*k

133>4l34
l-'9a8

130 »s

12Ha Sale
75

Ill

lf>3"8 .

100 .

112 .

97 16
97
97^3
99 S;

97>4

ibi

99
9S

Xoto Migh

133HiXov'03
130>4Xov'03
126 Sop '03

121 !•' I-'IH;
6>-jNov'03

109 >2 Oct '03

lll^-jDec'Ol
113 Oct '00
111 >4 Sep '03

9634 97
101 H; Oct '02
IS 98

100 Nov'03
103 Oct '02

102 Dec '02

94>-2Aug'03

99" Nov '03

112S8.
124 Hj.

129 .

ioo'i^

;

95 .

60 .

'IIII4.

117»a.

64
, 62
Sale

111*8
129 i-j

133 ^j

126»a

128=8...
11258...
100 ...
108'%109i4

136 ..

107 '4.
106>4

.

105 »2.
104 14.
141 "-J.

98>2 99
106

95 "a Sale
84 14 Sale

30

98

• 98
92

81 .

IO8I2.

110"8ll4»2

112»4 .

109
112
110^8
112 116
102^4
132

131
98'vi Sale

84 >4 Sale

88 »2

128 .

89 'i

116 116»2
10034
129>a
Ill
11414
107
109
98

102 103
llOia

110 111
107>2

Weeifs
Sange or
Last Sale S =1

1127s, Nov'0:i
120 J'ly'03

12S»4 0ct '03

104»aNov'01

95 "iz 95 H.

60 60
109 Oct '03

128 J'ne'02

62 Nov'03
84 84^^

114 J'ly'03
129i<j Nov'03
1303i Aug'03
140 Oct '98

129V Nov'03
1093HSep'03
10134 Sep '03
109 109
102 Feb '03
136 >2 J'ly'03
149 Aug'Ol
107 »8 Nov'03
122 J'ue'99
105»4 J'ne'03
11 lag Feb '02
14334 Nov'02
147i2J'ne'02

9812 99
10638 May'03
104 Oct '03

95^8 9534
82 84 ••rz

97 Jan '02

35 35

111 Feb'Ol

lOOiaJ'ly'OS
94 Nov'03
75 >2 Aug'03
86^2 Nov'03
110 Nov'03

Mo

11

42

17

4
42

17

11412 Nov'03

115 Oct '03

114 Mnr'03
112 Nov'03
112 Aug'OS
117 Dec'02
101'8J'ue'03
131 131 "v

130 Aug'03
973, 98 14

97 May'03
83^8 S4I4

8834 8834
125>2J'ne'03

116 116
106 Aug'02
130»8 Nov'03
11334 Dec'02
113>i 11312
109 Oct '98
lOS Aug'03
99 Nov'03
100 Sep '03
llO^a llOHa

110 Aug'03
10734 Nov '03

iMio Migh

128Vil86Ss
13014 137
126 126
121 126»H
711-i 81'

109191163s

IIII4II5

95 103

Jiange
since

Ja»iiarii 1

95 100
99 103 li

941-1 95

9734' ioi"

Ill»8ll4i4
120 129

127i-jl333g

93 100
55 82

109 IIOI4

62
82

80^8
94 12

113 117
129141331-2
13012I34I2

12634 13112
10834 115
10134 103
1081211338
102 102
136 13718

107 IIII4

IO514IO5I4

97I4 IOOI4
104 14 107
104 108
94 99
82 92

35 80

93i4l00>2
91 93I2
7512 85
80 92
1081^114

11138115

II212II5

114 114
111 II3I4
112 312

lOlTg 101^8
131 139
130 135
9334 9934
97 98
7912 88

87 94 14
125i2l30'«

11534 121 12

12834 i34i4

1121^1 14

108 114
9734 103
99 106=8
108 117

110 11212
10719112

BONUS
N. T. STOCK EXCHANGE
Week E-n-dimo Nov 27

Erie <fe Pitts See Penn Co
Evans & T H 1st cons 6s.l921
Istgeueral gold 58 1942
Mt Vernon isl gold 63..1923
SuU Co Brancli 1st 2 5s. 1930

Ev it Ind Isl con gu g 0s..l920
L'^argo it So See Cli M <fc St P
r lint it Pere M See I'oro Mar
Pla C & Penin See Sea Air Line
Fori St U D Co l3t e 4 las- 1941
Ft W ifc Den C 1st g63....1921
Ft \V it Rio Gr 1st e 4s... 1928
i villlaritSA 6VcSoPacCo
VTaiHA Hofl8S21st5s.l913
Georgia ifc Ala See Sea A Line
Ga Car <fc Nor See Sea A Line
Georgia Pacitlc .sve so Kv
GUa V G ife Nor See So Pac Co
(iouv & Oswegat See N Y Cent
Grand Kap& In<l .SffPenn RR
Gray's Pt Term See St L S W^
Gt Nor—C Bifc Q coU tr4s 1921

Registered.?!. 1921
Greenbrier Ry See dies ifc O
GnUifcSIlstref&tgOs W95'.'

Han & St Jo See C B <fe Q
ousatonic See N Y N H & H

Hock Val l8t consol g 4 I2S. 1999
Registered 1999
Col ifc H V Islest g 48. .1948

Hoiist E ife W Tex See So Pac
Houst <fc Tex Cen <Se«SoPacCo
illinois Central 1st g 4s.. 1951

Registered 1951
1st gold 3128 1951
Registered 1951

Extended l8tg3'28 1901
1st gold 3ssterhng 1901
CoUT'rusl gold 4s 1952
Registered 1902

L N O & Tex gold 4s.... 1953
Registered 1903

Cairo Bridge gold 48 1950
Louisville Div gold 3i2S.1953
Registered 1903

Middle DivregOs 1921
St Louis Div gold 33 1951
Registered 1951
Gold 312S 1901
Registered 1901

Spring Div 1st g 3I2S...I90I
Western Lines 1st g 4s.. 1901
Registered 1901

Bellev & Car Ist 6s 1923
Carb & Shaw 1st g 4s. ..1932
Chic St L <fe N O g 0S...1951
Registered 1951
Gold3i2S 1951
Registered 1951

Memph Div 1st g 4s... 1901
Registered 1951

St L Sou 1st gu g4s 1931
Ind Bl & West see C C C ifc St L
Ind Dec ifc W Isl g 5s 1935
1st guar gold 58 1935

Ind lUifc la 1st g 4s 1950
Intife Great Nor 1st g 6s.. 1919
2d gold 58 1909
3d gold 48 1921

Iowa Central Ist gold 58. .1938
Refunding g4s 1951

Jetlerson RR See Erie
Kal A & G R 6'ee L S & M S

an & Mich See Tol <fe O C
K C Ft S ife M See St L <fe S FKC&MR&B SeeStL&SF
Kan C ifc Pacilic SeeM K&r
Kan City Sou Ist gold 38.. 1950
Registered 1900

Kentucky Cent See L ifc N
Keok & Des Mo 6ee C R I & P
Knoxville <fc Ohio See So Ry
Lake Erieife W l8tg58..1937

2d gold Os 1941
North Ohio Isl gu g 5s.. 1940

L Sho <fc Mich S See N Y' Cent
Lehigh Val (Pa) coU g 08.1997
Leh Val N Y 1st gu g4i2S. 1940
Registered 1940

Leh V Ter Ry Ist gu g5s.l941
Registered 1941

Leh V Coal Co 1st gu g 08.1933
Leh <fc N V Isl guar g 4s.. 1940
Registered 1940
EIC&N Ist g Isl pt 68.1914
Gold guar Os 1914

Leh tfc Hud R See Cent of X J
Leh ifc Wilkes b See Cenlot N J
Leroy tfc Caney Val <SeeMoP
Long Dock See Erie
Long Island l8tcong5s./i.l931
l8l consol gold 4s /il931
General gold 4s 1938
Ferry gold 4I2S 1922
Gold is 1932
Unified gold 4s 1949
Debenture gold 58 1934
Bklyuifc Mont Ist g 63. .1911
IstOs 1911

N V Bit M B Istcon gOs 193.)
NYifeRBlstgSs 1927
Nor Sh B 1st cougjfu 5s 01932

Louisv & Nashv gen g 68.1930
Gold 5s 193"
Unified gold 48 1940
Registered 1940

Coll trust gold Os 1931
K Hifc Naah Islg 6s. ...1919

Sid

A-O

J-J

J'rice
J'Vidav
A-ov ?7

Ask

lis
10(ii4 103
107
10512
'IO0I2

104 1061c
70 75

Lota High

11 684 Nov'03
100 Nov'03
112 J'ne'02

107" Oct "'03

105 Mar'98
106 Nov'03
75 Nov'03

100 Oct '03

QZ\ Sale

106 Sale

115
115

,100

Week's
Range or
Last Sale

93 >4

92
93 Tg

92

102=8 Oct '03

lOS's 106

103 4.

102 12

*106i4
.

93 .

II214

93

IO6I4

11034 .

9834
.

11914

.

117 14 ,

104

107 14.
IO714 .

118'2
98 "2 Sale

70
111 112
89 8912

67 Sale

117
11034

112

10618-
107

11234 115

lOS'-s .

92 .

116

IOII2
100 102

9812 Sale

1101411214
10334 105^8
108
105
104 ....
II7I2
112
9812 Sale

107 niM
11334 114

100 J'ne'03

114 Oct '03
113i2Mar'00
99i2O0t '03
94 Mar'03
9914001 'OS

A'o

110
1

103 Nov'03
102 Oct '01

102 Nov'03
104»s.Mav'02
IO6I2 -Mar'03
91 12 Oct '03

123 MaV99
8534 A-.ig'OS

911-. Oct '03
101 '8 Oct '99
100 Nov'OO
103i8Sep'03

124 May'Ol
90 Nov'98

119 Nov'03
117 Oct '03

104=8 Apr'02

IO4I4 Nov'03

ioi"'MaV'02

107 12 Sep '03
107 12 Dec'02
97 Sep '03

120 Nov'03
98^2 983.
70 Nov'03
110i4Oct '03
92 Aug'03

0634 67
63 Oct '00

lis Nov'03
Ul Nov'03
111 Nov'03

110'2Feb'02
107 14 Nov'03
109 12 J'ne'02
113=8J'ue'03
109'o()ct '99

100 Nov'03
91 Oct '03

100 Mar'03

118 Jan '03

10138 Nov'03
100 12 Nov'03
1011 Oct '00
98 9S1.J

111 Jau'02

105 '4 Mar'03
112 Mar'02
112 '-2 Jan '02
11212 Apr '02
117»2 11712
112 Oct '03

98'-.

Jan '02

Nov'03
Nov'03

98
100
111
113

Kange
Since

January 1

Low JJigl^

116 1221a.
100 106

107 107

1021*112^
70 85

100 105

87V 95
89 94 J-J,

loz^ioei*.

104 1091*

100 105s*

II2I4II4

91

19

99*4 102
94 94
99 14 99 14

102141041a

iofiiibssi

I06'.2l06i3.-
91I2 99

S534 853*

9ii^'"97"'

103i«lll

118 12512:
117 117

104i4l06ie

107 '2 107 Hi

97 102
118 Si 123 ig.

94I4IOO
70 75

108 ILOSj
91 93 1»

64I2 7138-

II512I2O
10.) 113»8,
109121141*

104 10812

i 13 1-2 i 14"

104 "2 105
91 97

100 100

118 118

99I4IO2I4,
IOOI2IO2

9612 100 12

id5iiio5>i

11412118
111 113
97121011a

no 11434
1111211415

.UlSCEI.I-ANEOU^ BON U!»—Continued on Next fage.

<»nM and Electric lAfibt
ButtaloGaa let g Os 194
Cb G L ifc C Co See P G <fc C Co
Con Gas Co See P G <& C Co
Detroit City Gas g 5a 1923
Del Gas Co con lat g 5s. ..1918
EdtllUKkii .S^e K Co E L ifc I
Ed E LU Ae« N V (i & E L H & P
Eq G LN V lat con g 58. .1932
£q G tfc Fuel See P G •& C Co
Ga««fe Elec Berg Co eg 58. 1949
Gt.n Electric deb g 3138. .1942
Gr Rai. G L Co Ist g 68...1915
liuil-,011 Co Gas iHl g 08. .1949
ElngsCo El Life Pg 58. ..1937
Purchase money 68 199
Ed El U Bkn Istcon g 48 1939

liacGaa Lof St L lat g 58.el919
Milwaukf»; (ia.H L 1st 4s.. 1927

A-O

J.J
F-A

M-S

J-D
F-A
FA
M N
A-O
A-O
J-J

M-N

71

96I4.
10134 .

112

86

102 la.

115>«.

IO4I3IO5
84

74 J'nfc'03

97 97
105 J'ne'03

112 Nov'03

61 la Oct -01
8334 Oct 'OS

10734 Dec "00

102 Oct '03

H6>« 115i«
93 14 May'03

1041-2 IO4I2
90 J'ly '02

74 79^8

92 19 99
106 105

112 112

833* 8514

101 10518

113ial25
93 14 90 12

102»4 10812

<<as and Electric Ught
Mat Fuel Gaa Co See Peop Gas
Newark Cons Gas con g 53 1948NYGELH&Pg 58.. .1948
Purchase money g 48. ..1949
Ed El m l8tconvg58..1910
1st consol gold 58 1990

NY&QEl LifcP Istcon g 031930
Pateraon <fe P G <fe E g 58.1949
Peo Gas & C lat gu g 63. .1904
2d guar gold 6s 1904
Isl con gold 68 1943
Refunding gold 58 1947
ChG-L<fcCkel8tgug58 1937
Con G Coof Ch 1st gu g 0s.'36
EqGifc FChl8tgug6s.l905
Mu Fuel Gaa Ist gu gos. 1947

Syracuse Lighting lat g Os.'Sl
Trenton G <fc El Ist g 08..1949

J-D
J-D
F-A
M-S
J-J
F-A
M-S
M-N
J-D
A-O
M-S
J-J
J-D
J-J
M-N
J-D
M-b

'102
108 Sale
90 Sale

102 104
115

100

100
102 14

116
100 104 12

10534
105
101 103
100 Sale

108 108
90 91

10358 Nov'03
114 A«R'03
100 Nov'03

101 1.2 J'ly '03
1 03 Oct "03

116 Oct '03
104 104
106 Nov'03
102i2Oct '03
101 12 Sep '03
100 100

103 109 Feb'Ol

IO2I2II2
87 97i«

102 107
114 119
100 107 13

101 1031a
100 102 14

116 32012
103 IO7I3
100 109
1 02 >2 1 08 "a

IOII2IO314
100 106

* Mo i>rice Friday; iateat bid and aakedUiU week, a Due Jan 6 Due Feb dDueApr eDueMay A Due J'ly A; Dae Aug o Due Oct gDue Dec s Option sal*
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BONDS
N. Y. STOCK EXCHANGE
Wkkk Knuinc; Xov 27

LiOUi.HV it Nushv

—

( I oiitiiiuett J

I. Ciii ifc Lex irol<14'u8...1J>Sl
K 0& .M 1st uold t;s 19S0
K O A M !?i1 sold (is li'ot)

Pensacola Div Rolrt lis... lit'20

St L Div Ist golil tis 1921
•Jil irnld 3s li»S(l

HeuiltT Biltfelst8tK0s.lt»31
Kentucky I'^ent jrol<l 4s..l9K"
L* N it- M A- M 1 s t K 4 "-js 1 94 5
Ij& N-Soutli M Jmul4s.l9f>i

Ki'iiistenMl 10r>
"

N flii vt t< 1st jni p OS... 193
Pens A- Atl l8t iru g 6a. .1921
S »t N Ala con KU k 53..193l>

iSink tunil (ToUuis 1910
LA Jett l{ite:eCojrui:4s..l945
L N A & Ch Sf« C I <«; L
Mahon Co>U See L S <£> AI S

anhntlau Ry consol4s.l99()
Ri'ffistertMl 1990

Metropol El 1st k Os 190S
Man S W ColoniK g 58. ...1934
McK'pt* B V nee N Y Cent
Metropolitan Kl See Man Ry
Mex Cent consol sold 4s.. 191

1

Ist consol income jr 38.al939
2d consol income jf 38..ol939
£quip <fc coll eolitos 1917

2(1 series Rold 5s 1919
CoU tr s 4W8 l8t ><er 190

Mex Internat Ist con k4s.1977
StAiupeil i!raarautee<i 1977

Mex North Ist sold tis. ...1910
Mich Cent 6'ee S Y Cent
Mid Ota J See Erie
MU L S <fe W See Clue <fc NW
MU & Mad See Chic A N W
MU & North See Ch M <fc St P
Minn & St L Ist gold 78.. 1927
Iowa Ex Istgold 78 lB/09
Pacific Ex Ist gold 68. ..1921
South West Ex Ist g 78.1910
Isloocsoi ){«i(i&« 1934
Ist and rofnud gold 4s. .1949

Minn <fc St L gu tiee UCH&H
M St P <t S S M con g 4 int gn '38
M<S; Pl8t5s8tpd4aLutgu 1936
M S S M <& A l8t g 4 int gn 1926
Minn Uu See St P M &M
Mo Kan <fc Tex let g 4fl...l990
2d gold 4s i;1990
Ist ext gold 08 1944
St L Div Ist rel g 48.. ..2001
Dal <fe Wa 1st gu g 58.. .1940
Kan C & Pac 1st g 4s. ..1990
Mo K <& E 1st gn g 08. ..1942
MK.fcTofTlstgng53.1942
Sher .Sh <fc So Ist gu g 58.1943

Missouri Pacific 3tt78 1906
Ist consol gold 6s .1920
Trust gold 5s stamped.al917
Registered ol917

IrtcoU gold5e 1920
Ce«t Br Kf ist g« g 48.181S
Leroy&C VALlstg53l926
Pac B of Mo 1st ex g 4s. 1938
2d extended gold 5s. ..1938

St L IrM& Sfren con g 5sl931
Gen con stamp gtd g 5s 1931
Vnlfied <fe ret gold 4s. .1929

Verdi V I & W ist g 58.1926
Mob& Binn prior lien g 58 1945
Mortgage gold 4s 1945

Mob Jack <& K C Ist g 58.1946
Mob & Ohio new gold 68..1927
Ist extension gold 6s..ft.l927
General gold 4's 1938
Montgom Div Ist g 58..1947
St L & Cairo ooU g 4s..el930
Guaranteed g4s 1931
M & O coU 48 See Southern

Sohawk&Mal AeeNYC&H
onongaheia Klv See B <fe O

Mont Cent 6e« St P M <fe M
Morgan's La & T See S P Co
Morris <fe Essex See Del L <fe W
Nash Chat A St L 1st 7S.1913

Ist consol gold 5s 1926
Jasper Branch 1st g 63. .1923
McM il W & Al Ist 63. .1917
T& P Branch Ist 68 1917

JTash Flor & Shet See L & N
Natol Mex prior lien 4'2S.1926
Ist consol 48 1951

New H <fe D &e«NYNH&H
N J June RR iSee N Y Cent
New <fe Cln Bdge See PennCo
If O & N E prior lien g 6s »1915
N Y Bkin <fc Man Bch See L I
»J Y Cent & H RiT g 3ia8.1997

Registered 1997
Debenture 5s of...1884-1904
Registered 1884-1904

EegistdeU 58 of...1889-1904
Debenture g43 1890-1905
Registered 1890-1905

Debt oertaextg4s 1905
Registered 1905

Lake Shore ooUg 3»28...1998
Registered 1998

Mich Cent coU gSiaS 1998
Registered 1998

Beech Creek 1st gn g 48. 1936
Registered 1936
2d gn gold 58 1936

Beech Cr Ext 1st g 3 48 61951
Cart & Ad l3t gn g 48. ..1981
Cleart Bit Coal Ist 8 f 4s. 1940

2t

A-O

/Vice
fVidav
yov J7

103
126

Ask

110U113
]2l°a

107
973^

104 ,

084

90

1 1 iv .

1114.
1094.
103 .

' 93 .

102 Salo

1091a.

724 Sale
14 >« Sale

9

93<^Sale

95

Week's
Range or
Last Sale

Luio
lOSU
120'h
122-'4

116\
125 4
75
113
98
107 4
90

Jiiyh
Jan '03
X0V03
.\nK'03
.Mar'02
Aug'O'
J'no'02
Nov'9t»

9S
J'ne'113

904

10H4Sep'0:f
111 Nov'03
105>4()ct '03
110 .Mnr'o:
100 Mar'Ol

102 102%
103^8 Dec'
1094 1094

714
14'4
84

724
15
8^4

93 14 93 "f

9008J'ly'0]

105 May'OO

Ko

144 146
116>4ll6»4
118 ....
1174....
114 ....

974 98

9734 Sale
76 Sale
98^8 Sale

98
86 87
1054
99% Sale

106
10534
117 118
105 Sale

1054106
924-...

102 ....
1014102'yi02i4
11084
IIO^ Sale

854 Sale

1104.
93

1244.
121 .

Ill 113

1214
1114 Sale

764 Sale

U04
99 Sale

101 14 Sale
101 14

10114..-
98 1* 101

99«fe

884 Sale
86 Sale
89 Sale

i04"i08'

il64"~

146 Nov'03
II4S8 Nov'03
1234Apr'03
121 Jan '02
113 Nov'03
97 974

98 Apr '01

103 Nov'Ol

97»4 98
75>a 76
9858 98^8
86 Oct '02

101 Oct '03
90 May'03
IO6I4 Nov'03
98>4 99%
106 Aug'03
1054 Nov'03
117 14 1174
10478 105 14

105 Nov'03
92 Nwr-OS
100 May'Ol

Nov'03
1104 1104
110% 111
109»4 Oct '03

854 8534

llOiiJ'ly'OO
93 Apr '02
102 J'Iy'02
126 Nov'03
120 Oct '03

914 Oct '03
111 111
984 Nov'03
1014J'ne'02

121 IJ'ov'03
111 1114
113 Dec'99
116 J'ly'02
111 Dec'99

1024Oct'03
76 75'%

99 994
99 Oct '03

IOII4 101>4
101 14 IOII4
1094 Sep '97
9934 J'ne'03
99 Deo '02
994 994
994Nov'02
88% 894
86 86
89 89
91 Jan '03
108 May'03
1084 Nov'03

94 95 Apr '02

42

21

Han^e
Since

January 1

Low Htiih
U)H>4 IO8I4
120 >4 129
122»4 122^4

964 100
10741074
84 9-2

1064 114\
110 113
104 1054
110 110

9t> 1044

io8"i'ii4

65 80
124 28'.!

7 18J.

914 97

143 146
a4«8ll63.
123 4123 4

109 120%
9534 10334

95 1004
75 85
97 1044

101 101
874 90
1054111
97 105 4
1054106
10541114
117 122
102 107%

101% 107 4
86 944

100 10514
107%113
1094115
108 111
82 914

122 1274
119 1254
90 974
110 1154
93 984

12034 124
1J84116

98 1034
73 79^8

95 104
95I4IO5I4
100%103'8
100 101%

9934 100%

994100%

87 94%
86 91
86 92%
91 91

107 14 108
103 41034

liONDS
N. T. STOCK EXCHANOK
Wkkk K.ndinu Nov 27

».2

N Y Cent A 11 li—lConlintteit)
Gouvtfc OswPlstgu ir 5s imj
Moh & Mill 1st gug4s..l;l'.M
N J Juno It gu Isl 4s...l9Sii

Regist<'re<i 19sii
N Y* I'll lBlcongug4« 1993
Nor * Monr Istgu g Sa.lOlii
Wost Shoro 1st 48 gu... 23(11

U('gistpr(>d 23('i 1

Lake Shore consol 2(178.1903
Registered 1903
Gold343 1997
Registered 1 997

Dot Mon A Tol l.st 7a.l90(;
KaA'AG Rl8tgll0 58.193S
Sfahon C'l RR 1st 5s. .1931

Pitts JlcKAY Istgu 6s. 1932
2d guar 6s 1934
McKeesA B V l8tg6s 191S

Mich Cent 1st consol 63.1909
6s 1931
Registered 1931

48 1940
Registered 1940

JL AS Istg 348 1951
Ist g 348 1952
Bat C A Stnrlstgu g38.1989
N Y A Harlem g 3 48...2000
Registered 2000

N Y A North Ist g 58. ..1927
R WAOcon I8text58./tl922
Oswe A R 2d gu g 5s...el915
RAVAOTR l8t gu g 5S.1911S
Utica A Blk Rivgug4s.l922

N Y Chic A St L lat g 4s. 1937
Registered 1937

N Y A Greenw Lake See Erie
N Y A Har See N Y C A Hud
N Y X>ack A W See D L A W
N Y L E A W See Erie
NYALongBr See Cent ofN JNYANE SeeNYNHAH
New York New Hav A Hart—
Honsatonic R con g 58.. 1937
N H A Derby con g 58. .1918
N Y A N E ist 7s 1905
let 68 1905

N Y A North Se« N Y C A H
N Y O A W ref Istg 4s.. f/1 992
Regis $5,000 only ol992

N Y A Put See N Y C A H
N Y A R B See Long Island
N Y S A W See Erie
N Y Tex AM See So Pac Co
Nor A South Istg 58 1941
Norf A West gen g 6s 1931
Improvem't A extg6s..l934
New River Istg 6s 1932
N A W Ry Ist con g 4s. 1996
Registered 1996
Pocah C A C joint 4s. .1941

CCATlstgugSs 1922
Scio V A N E 1st gu g 48 1989

North Illinois See Chi A N W
North Ohio See L Erie A W
Nor Pac—Prior lien g 4s..1997

Registered 1997
General lien gold 3s o2047
Registered a2047

St Paul-Dul Div g 48 1996
Registered 1996

C B A Q,coU tr 48 Sec Gt Nor
StP ANP gen g 6s.. ..1923
Registered certitic's..l923

St Paul A Dul 1st 5s 1931
2d 5s 1917
1st consol gold 48 1968

Wash Cent 1st g4s 1948
Nor Pac Ter Co 1st g 6s. .1933
Nor Ry Cal See So Pac
Nor Wis See C St P M A O
Nor A Mont See N Y Cent
OIndAW See C C C A St L

hio River RR Ist g 5s. 1936
General gold 58 1937

Ore A Cal See So Pac Co
Ore RR A Nav See Un Pao
Ore Short Line See Un Pac
Oswego A Rome See N Y G
O C F A St P See C A N W
Pac Coast Co 1st g 5s 1946

ac of Missouri See Mo Pac
Panama 1st s fund g448..1917
Smk fund subsidy g 6s. .1910

Penn Co—Guar Ist g 44s. 1921
Registeretl 1921

Guar 348 coU trust reg.1937
Guar 34s coUtr ser B...iy41
Tr Co certil's gn g 34s.l9i6
C St L A P 1st con g 53.1932
Registered 1932

CIA P gen gug 448 ser A. '42
Series B. 1942
Series C 34s 1948
Series D 34s 1950

Erie A Pitts gu g 348 B.1940
Series C 1940
NAG Bdge gen gug448 1945
PCCAStLgu44sA...1940
Series B guar 1942
Series C guar 1942
Series D 4s guar 1945
Series E 34 guar g 1949

Pitte FtW A C 1st 7s. -.1912
2d7s 1912
3d 7s /tl912

Penn BR 1st real est g 4s. 1923
Consol sterling g 68 1905
Con currency 68 reg...3l905

J-D
MS
FA
FA
.V-O
A-O
J-J
JJ
J D
J-D
J -I)

J. I)

F-A
J-J
J-J
J-J
J-J
J-J
M-S
M-S
Q-M
J-J
J-J
M-S
M N
J-D
M N
M-N
AG
A-O
FA
M-N
J-J
A-O
A-O

M-N
M-N
J-J
J-J

M-S
M-S

M-N
M-N
FA
A-O
A-O
A-O
J-D
J-J
M-N

Q-J
Q-J
Q-F
Q-F
J-D
J-D

F-A
Q-F
FA
AG
J-D
Q-M
J-J

J-D
A-O

J-D

A-O
M-N
J-J
J-J
M-S

M-N
AG
AG
J-J
A-O
M-N
F-A
J-J
J-J
J-J
A-O
A-O
M-N
.M-N
F-A
J-J
J-J
A-O
M-N
J-J
Q-M

I'riee
FrldaM
Nov 27

Week's
Kange or
Last Sale

Hid Ask

104
105

107 4 J My '00
106 Oct '0'.

102

108 Sale
lOS

103 4
98% ,

101 4 Sale
9S'4
10H4

,

1184 ,

1201274"'"
121
1174
111%
120^4

1044.

96%

.

70 .

994.

113 .

II7I4.
104 .

106
1034 Sale

124 .

Ill .

1024.
102 .

1024 Sale
' 100

1084
126
127 128
127 128
97 Sale

106
9734 .

90

1024 Sale

704 Sale
69

98 Sale

1224124

1104.
10634 .

9754.
90 .

113 .

109

llO"*.

91
94

118

i'u'
113 .

95 .

94 .

' 9714.

96

.119

104
1074
109
105%
100
93

'120 .

103^.

Low Jlid It

105 4Nov'01

ICS lOS
1074 108
1 02 Sep '03
102 4 Oct '03
1014 102''i
101 4 Nov'03
114 F«ib'02

121
139

121
Jan '03

lll>4Nov'(t3
123 4Mar'():
127 J'ne'02
110 Lee '01
1064Nov'00

994 Oct '03

100 Sep '03

115 Oct '03
117'4 Nov'03
11334 Jan '02

104 Oct '03

103 103 4
103 May'OS

13134 Apr '03

106'4 May'03
101 Sep '03

10134 1024
101 May'03

114 Feb '03
130 Aug'03
127 Nov-03
127 Nov'03
96% 97
96 4 Sep '03
89 4 89%
1074J'ly'01
9734 88

102 1024
102 4 Nov'03
70 704
68 Oct '03

98 98

122 Oct '03

132 J'ly'99
112i4J'ly'03
107 Nov'03
964 Nov'03
944 Feb '02
111 4 Oct '03

II4I2 May'03
1084 J 'ly '02

106 J4 Nov'03

102 Apr'03
102 Apr '02
1104 1104
106 Mar'03
102 Nov'98
914 Oct '03
9534 Nov'03
122 14 Feb '03

IOSJ4 Aug'03

102 Nov'OO

107 4 Oct '03
109 Nov'03
1164Feb'01
IO6I4 Nov'02
92 Sep '03

127% Oct '02
11934 Sep '03

130 Apr'Ol
1064 Oct '03

So

63

Kange
Since

January 1

Low Jiiyh,

1(10 11134
10541114
10034 103%
101 10234
98 105 4
9734 105

1

139
124
139

11034 112>«
1234125>«

974 99 >«

106" ioo"

115 H»
117 I22I4

104 1074
100 105
102 10334

12334 13134

105 1064
101 105

974103>a
100% 101

114 II514
130 1334
127 128
126 132>4
94% 101%
93 964
87 14 94

96% 101

994104
99% 103%
6934 73%
68 724
97 101

121 127

11241124
105 107
964 98

116"" 1164

114 1144

101 111

102 102

10734 1104
106 1094

914 '97"
95 9534
1224123

10841084

1074114'fi
106 112

92 96

11934 128

100 1064

MISCELLANEOUS BONDS—Continaed on Next Page
Coal and Iron

CJah Coal Min See T C I & R
Col C A 1 Dev Co gu g 53.1909
Col Fuei Co gen gold 63. ..1919
Col F A 1 Co gen s r g 5s. .1943
Convertible deb g 5s 1911

Gr Riv Coal A C Ist g 6s. .1919
Jetl A Clear C A 1 1st g 58.1926

2il gold 53 1926
Kan A HC AClst8tg58.1951
fleas ValCoal I8tg8f5s.l928
.BochA PltCA Ipnrm 53.1946
Tenn Coal gen 58 1951
Tenn Div 1st g 63 al917
Birm Div 1st consol 68. .1917
Cah C M Co 1st gu g 63.1922

1 DeBarC A ICo gu g 68.1910
[Va Iron Coal AC Istg 53.1949Wb LEA PC Co Istg 53. 1919

J-J
M-N
FA
FA
A-O
J-D
J-D
J-J
J-J
M-N
J-J
A-O
J-J
J D
F-A
MS
J J

103
95 Sale
614 Sale

110
1024
1024

91
96 102
1004

102
95

72

55 Nov'OO
112 Apr'03
95 98
604 664
115 J'ne'02
107 May'97
1024 Oct '03
1064Feb'02
106 Oct '00

91 Jay'03
99 99

1 004 Nov'03
105 Feb'OO
964 964
70 70
32 Jan '00

10
1045

112 112
90 105
604 9634

10241024

91 91
99 10734
1004112

96 103 4
65 81

Telegi-aph and Telephone
Am Telep A Tel coU tr 43 1929
Comm Cable Co 1st g 4s.. 2397
Registered 2397

Erie T A T col tr g s f 5s..l92U
HetT A T Istsf g58 1918
Mut Un Tel Co See Westn O'n
N Y A N J Tel gen g 5s.. 1920
No Westn Teleg See West Un
West Union col tr cur 5s. 1938
Fd and real est g 44s. ..1950
Mut Un Tel s fund 68...1911
Northwestern Tel 73 1904

nannfacturing & Industrial
Amer Bicycles fdeben 5s 1919
Pi-m Cot Oil ext 448 1915
Am Hide A L Isl s 1 g 68.. 1919
Am Spirits Mfg 1st g63..1915

J-J
Q-J

f.i
M-N

M-N

J-J
M-N
M-N
J-J

M-S
Q-F
il-S
M-S

964

1104.

106 .

10534 106
101% Sale
104

93 98
674
86

964ApT'03
1004Apr'02
1004 Oct '00

109 Oct '99

11034 Nov'03

1054J'ly'03

107 107
101 10134
1074J'ne'03

34 Feb '03
91 Nov'03
70 Nov'03
85 85

964 964

11034 1124

IO54IO8I4

105 110
10034 105
107 4109

34 424
90 101
66 98
80 944

• No price Friday; latest bid and aske(i this week, a Due Jan 6 Due Feb e Due May ^DaeJ'ne ADueJ'ly 3> Dae Nov » Option salf
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Penn HR—fCtmtinuedJ
Cunsol jfolrtSs 191P
Cousoi !ri>Ul -ts ISUS
Convorlible sSVis i;U2
AiifiT \'al seu ITU B 4s...liU-
Cl Jb Xliir 1st ga e 4 Sjs.. !'.•;>:>

11 R K K & Bve 1st cu 4s s.'Sli

Ur K & 1 ex 1st ku i; 4 Sjs UI41
Sim lb Lewis 1st )!4s...lS<ai
U N J KK it Call iteu 48.11144

Feusacola * Atl Set L cfc Nash
Peo * liasl i>Vc C C C & St L
Peo <fc Pek Un Ist g 68 iy21

2il golil4Sjs Mil21
Pere Maru—Oh& \V AI os ly21
ilint* P SI i: lis 1U20

1st cousol iiolilos lltSit

Pt Hiirou ftiv 1st Kos.litoS'
SajrTusiV; H Istteug 48.1931

Pine Creek reg guar Gs... 1932
Pitts Cm <te St L See Penu Co
Ktta Cleve A Tol Hee B <S> O
Pitts ft \V ite cli See Peuu Co
Pitts Jimc Ist goia tis 1922
Pitts <fc L Eneiilg 6s...aiy2S
Pitta .MoKees Jb Y 6Vf N V Ceii
Pitts Sh ALE 1st g 5s...li>40
Ist oousol gold OS iy43

Pltt«<fcWe8t &«eBAO
Puts V di: Ash 1st cou 68.1927
Keadmu Co gou g 48 1997

Kegistereil 1997
Jersey Cent coU g 48... 1951

BeusselHer ifc Sar See D ife U
Rich ife l)au See Soiitli Ky
Kicliife.Mecte 6cc Southern
Klo iiT West Hee Deu & liio Or
Kio Gr Juuc 1st gii g 5s. ..1939
Elo gr So Isl gold 48 1940
Guaranteed 194U

Bocii a Pitts Set B a. & e
Rome Wat <& Og See N Y Cent
KatiAud 1st con g 4>as 1941
Kn:-<J8iiad Ist gii g4'28.194H

Sag las «te 11 6ee Pere ilaru
t Jo& yr Isl Ist g 4s. ..1947

St Lavr .& Adiron 1st g 58.199U
2d golii 68 1996

St L <& Cairo See Mob & Ohio
St L (& Iron Mount See M P
St L K C & N See Wabasli
StLMBr i)«eT KK Aot StL
St L cfc S t-ran 2il g 68 CI B 1 906
2d gold 6s Class C. ...... 1906
(ieheral gold 63 1931
Qeneralguld 58 1931
St Lite S K KK cons g 48. .'96
Southw Div Isl g 53. .1947
Retimdmg " 48 1951

K C ft S ite M con g 6s.. 192S
K C Ft b <fc M Ky ref g 4s 1936
K C A; Al K cfc B 1 8t gn 5s. 1929

St liouis So i'ee Illinois Cent
St L, S W 1st g 4s bd ctfs. 1989
2d g 48 uio bond Ctl8...pl989
Consol gold 4s 1932
Gray'sPtXerlstgugos 1947

St Paul eft Dul See Nor Pacific
81 Paul il <fc Alan 2d 6s.. .1909
Ist consol gold 68 1933
Registered 1933
Reduced to gold 4'a8.. 1933
Registered. 1933

Dakota ext gold 68 1910
Mont ext Ist gold 4s 1937
Registered 1937

E Minn 1st di V Ist g 58..190»
Nor Div 1st gold 48 194o

Mmn Union Ist g 6s 1922
Monte l8tgug68 1937
Registered 1937
Ist guar gold 68 1937

WlU & S *• Ist gold 6s.. 193s
StPdsNorPac ^>ee Nor Pac
St P & S'x City See C St P M <fco
Salt lAke C 1st g 8 I 63. ..1913
S Fe Prescfc Pli Ist g 5s...l94i:
8 A <fe A P See So Pac Co
8 F & N P l8t sink I g 58.1919
Sav F & West See Atl Coaat L,

cicioto Val <fe N t See Nor tic W
Seaboard Air Lme g 4s... 1950
CoU ir refund g os 1911
Car Cent ist con g 4s. ..1941'
i'la Ceu ifc Pen 181 g 03. 191s
1st land gr ext g 5s...l93o
Cousol gold 08 1943

Oa<fc Ala Ky 1st con 5sol945
Ga Car & No Islgug 63 192!'

Seab A: Koa Ist 53 1920
Slier slir & so See M K & T
8U Su oca <fc G See Atl Coast L
Sod Bay & So 1st g 58 1924
So Car & Ga See Soullieru
80 Pac Co—Coll tr g 4 Has.. 1905 J
Gold 48 (Cent Paoo«ll)./kl949 J
Registered /clijfi'.' J

A& N W Ist gugos 1941 J
Cent Pac Ist ref gu g 4s 1949 F
Registered 1949 F
Mori guar gold 3133.. A;1929 J
Registered klV2i> J

Gal Har <fc S Al8tg6s..l91o F
2d gold "8 1906 J
Mex<fc Pac Isl g 6s 1931 M

Gila V G <fe N Isl gu g 58. 1924 M
Hous E <fe W T 1st g 58.1933 M-

IsI iriiar 6s red 1933 M-

-51
I^ice
fyiilav
Nov J?

Biu Ask

109
106
96^ sale
100 Vj

102 "4

100
110 112
98
108

122
92

117 119
loGiolOTH..
108 Ki

100

J.J

J-

J

IJ

D
J

A
A
L)

V
A
D
X
M
X

118
104

111

Weeks
Range or
Last SaU

Low Migh

106 Aug'O:!
95 96"
102 XoVii
112^4 Mar'OO

110 Nov'03

117 Mny'OO

121 NoT'08
96 J'ue'03

109 Apr '02
116 J'ly'03
107>r2Sep'03
loysg Nov'03

137 NoT'97

120 Oct '01

112V2D6C'02

117>4 J'ly'03
98 J'ly'97

113 120VjDec'O2
97 >8 Sale 9684 97^4

96 « J'ly'03
9214 923492 1«

70

85

103 104^
103 104»4
124»8l25'2
Ill's....

94

83 '8 Sale
119>4l20

7734
103 ...

92
71 72
71 >4 Sale

IO914,
13234 .

109 "a no's

llO"*...
102 102 "-^

103

121 .

I3OI4
.

115^^116
116

105

71 12 Sale
99>4

86 ....

101 .

104 14 .

99 9912
83 Sale

104
99 Ja99

"86 Sale

107 109
103 Is....
105

1044
"""102"

llOVjPeb'OS
76 Aug'03
93 M&r'03

lOmNoT'Ol

87 87

104^1 IO4V2
104'-iOct '03
I24I4 Nov'03
Ill's Ill's
92 NoT'03
100 J'ne'03
8238 837«
119 "4 Nov'03
77^4 Nov'02

91»4 9194
71 Nov'03
6934 7112

110'4Sep'03
132 "ij Nov'03
140 May'02
no's Nov'03
llGisApr-Ol
111 111
102'4 Nov'03
106 May'Ol
104 Aug'03

128 Apr'02
134 Mar'03
115 Apr'97
116i2 0ct '03
126 la Feb '02

111 Aug'Ol

11334 Dec '01

711a 72
99 99
90 Oct '03
100 Sep '00

106 "a Feb'02
106'4 Aug'03
107 J'ly'03
lll'4May'03

102 Jan '03

9918 99*2
88 39
95 Apr'02

10.M2Feb'03
99 '4 9912
99 14 Mar'03
86 86

110i4Feb'03
105 Feb '03
106 "a Oct '03

108 Oct '03

103 Nov'03
102 '2 Dec '02

55<

No

39

60

"8

6

"2

204

3

236

Kange
Since

January 1

Loii) High.

106 106
93^6 107 <¥

104'allO

120 127
96 96

116 121 1..

107 111
106>.jll3

11634 IIV "4

9334 9Sia
96 96 >*

89 96

llOiallSVi
75 75
92 92

81 94

104^2 106
103 "a 106
120 129
lOSiallS
92 95 "a

100 100
7834 91 Tg

118 124
74I3 SSia

S^h. 97'2
63 'e 85 '2

66 86

110mi3>2
127i4l35'4

106 lll'a

109'all4
100 104

103 106 "a

134 I34I4

11014 118»2

64 8438
9734 103 "a

90 95 i-i

10ii'4l09^j
107 llov,
lll'4lll'4

102 102

95 '2 100 1«

84 92 »«

105 'a 105 '2

96 102
99I4 99'4
82 SB's

110'4ll2
105 105
103 1097g
lOl'alOU'a
103 105

BONUS
N. Y. STOCK EXCHANGE
WEEK ENUI.NQ Nov 27

Southern PacCo—CConfuwcrf;
H <& T C Ist g 6s int gu..l937
Consol g 6s int guar. ..1912
Gen gold 4s iut guar. .1921
Waco & N W div 1st g 6s '30

Morgan's La cfc T 1st 7s. 1918
1st cold 6s..., 1920

N YTifc.Mex gulstg4s.l91
No of Cal 1st gu g 6s 1907
Guaranteeit gold 6s 1938

Ore & Cal Isl guar g 6s. 1927
S A cfc A Pass 1st gtig48. 1943
So P of Ar gu Ist g 6s.. .cl909
1st guar g 68 cl910

S P of Cal 1st g 6s 1906
let g 6s series B 1905
Ist g 6s series C cfc D...1906
l8tg6s series Ecfc F...191
1st gold 68 191
Ist con guar g 6s 1937
Stamped 1905-.. 1937

SPacofNMexlstg6s..l911
S P Coast Ist gu g 48 1937
Tex cfc N O 1st 7s 1905
Sabine Div l8tg68 1912
Con gold 58 194o

Southern— let con g 8s 1994
Registered 1994

Mob cfc Ohio coll trg 4s.. 198S
Mem Div 1st g 4'a-5s... 1996
St Louis div Ist g48 l'.t51

AlaCen R Ist gSs 1918
Atl cfc Danvlst g48 1948
Atl cfc Yad 1st g guar 48.1949
Col cfc Greenv 1st 68 1916
E T Va cfc Ga Div g 5s.. 1930
Con Ist gold 5s 1956

E Ten reor lien g 6s 1938
Ga Pac Ry 1st g 68 1922
Knox cfc Ohio Ist g 68... 1925
Rich cfc Dau con g 63 1915
Deb us stumped 19

Rich cfc Meek Ist g 4s. ..1948
So Car cfc Ga 1st g 5s 1919
Virginia Mid ser C 68...191t)
Series D 4-6s 1921
Series E58 1926
General 5s 1936
Guar stamped 1936W O cfc W 1st cy gu 4s. .1924

West N C Ist con g 6s. .1914
S cfc N Ala See L cfc N
Spok Falls cfc Nor 1st g 68.1939
Stat l8l Ry Ist gu g 4138.. 1943
Sunb cfc Lew See Penu KR
Syra Bmg cfc N Y -See D L cfc W
'PebocfeN SeeUK&l!
1 er A of St L ist g 4'a8..1939
Ist con gold 5s 1894-1944
St L M Bge Ter gu g 58.1930

Tex cfc N O See So Pac Co
Tex cfc Pac E Div 1st g 68. .1905
1st gold 5s 2000
2d goldincos 92000
La Div B L 1st g 58 1931

Tol cfc O C 1st g 5s 1935
Western Div Ist g 5s... 1935
General gold 58 1935
Kan cfc M Ist gu g 48 1990

Tol P cfc W Ist gold 4s. ...1917
Tol St L cfc W pr lien g 3 'as. 1925
50-year gold 4s 1950

Tor Ham cfc Bull Istg 4s./il946
Ulster cfcDell8tcong53l928

n Pac RR cfc 1 gr g 4s. .1947
Registered 1947

Ist lien convert 48 1911
Registered 1911

Ore Ry cfc Nav con g 4s. 1946
Ore Short Line l8tg68.. 1922
l8t consol g 5s 1946
48 cfc participating 1927

Utah cfc Nor Ist 7s 1908
Gold 5s 1926

Uni N J KR cfc C Co See Pa RK
Utah Central See Rio Gr Wes
Utah cfc North See Un Pacific
Utica cfc Black R See N Y Cent
Y' er Val I ml cfc W See Mo P
Virginia Mid -See South Ry
Va cfc Sonthw't 1st gu 58.2003
Wabash Ist gold 53 1939

2d gold 5s 1939
Debenture series A 1939
Series B 1939

1st lien equip s fd g 5s. .1921
Det.cfe Ch Ext 1st g 58. .1941
Des Moin Div 1st g4s.. 1939
Om Div 1st g 3'-^s 1941
Toicfe ChDiv Ist g 4s. ..1941
St Chas Bridge Ist g 6S.190M

Warren See Del Lac cfc West
Wash Cent <S'ee Nor Pac
Wash O cfc W See Southern
West N Ycfe Pa Ist g 58.. 1937
Gen gold 3-4s 1943
Income 5s dl943

West No Car 6ee South Ry
West Shore See N Y Cent
W Va Cent cfc P 1st g 6s. .1911
Wheel'gcfe L E Ist g 5s. ..1926
Wheel Div Ist gold 68.. 1928
Exten cfc Imp gold 5s... 1930
Isl consol 4s 1949

Wilkes cfc East 6ee Brie
Wil & Sioux F -See St P M cfe M
Winona cfc St P 6ee C cfc N W
Wis Cent 50-yT Isl gen 4s. 1949

J.J

A-O
FA
A-O

M-S
J-D
Mar
JJ
J-J
A-O
J-D
A-O
JJ
J-J
A-O
J-D
J-D
J-J
J-J
M-X
M-N
J-D
F-A
J-J
FA
J-J
J.J

J-J
A-O
Nov

J-J
A-O
J-J
FA
M-S

J-J

Fridan
Nov 27

Bid Ask

112 113

125
117

100
117

76 "a Sale
106
101;

lOUg
10212
103 '2
108
108
109
105 Tg

102 '4

105
112 '4 Sale

92 >a
113

' 95 OS"-,

112
90

115
113'8
11534 lis
11034 112
121
]22»4
11534:
106
85
102 '2 Sale
109
105
108 la

108

9lia.
115 ,

119 124
97 la

108«8.
114'^,

IOII4
118

80

112
108
105
BO'S
90
83
70

' 94
108»4 loo's
102S8 Sale

71

9438 Sale

123
114
92

110
105

.100

Sale

101 101 la

113 11334
105 ....

67% Sale

iio'1(;8
86 ....

81 82

1151^11712
94'2

30 ....

1071a.
110 "-i.

lioag.
1081a.
86 .

89 Sale 89

Week's
Range or
Last sale

5.^

Low Miyh

lilt's Nov'03
no's Oct '03
90 90
127 "a Feb '02
130 Nov'02
122 Seu '02

102 J'ly'03
113 Jan '01
lOo'aNov'Ol
76 >a 76^4
107 Oct '03
llliaApr'O:*
1113 »4 J'ly'03
102 Oct '03
106'2Miiy'03
119^4 Feb '03
10-^ Nov'03
107 'a Sep '03
106 106
10834 j'ne'03

103 Is Oct '03
1 1 1 >2 Oct '02
105 Apr'03
11214- 1123,
UII4 Aug'03
92 '4 92 1-.

112 Nov'03
95 '-.4 95'-;

120 Mar'Ol
91 Nov'03

116 Oct '03
114 Oct '03
116 116
11 0^2 Nov'03
120iaNov'03
122 Nov'03
lie's Oct '03
108 Sep '03

92 Sep '02

1021a 10234
123 Feb'02
112 Feb'03
115 Jan '03
IIOI2 Nov'03
113'aMay'03
92 Nov'03
115 "a Mar'03

117 J'ly'OO
104 la Sep '02

IO714 J'ly'03
nS'g Nov'03
115 J'ue'03

100 Sep 'OS
11714 117'-2
81 J'ue'03
110 Oct '03
llliaNov'oa
111 Sep '03

Nov'03
90

Nov'03
Nov'OS

71'.

105
90
92
83
7114
98 Apr'03
108 Oct '03

1023g 102°,
10234 Oct '03

9334 9438
105 111 Jan '03

9934 100
12334 12334
114 114
91 »8 92
115 Nov'02
1141a Apr'02

101 101 12
113 1133.

1051a lOS^s
101 "2 Apr'03
56 67 3g

104 "2 Dec '02
108 108
97 May'02
80 Nov'03
98 Mar'02
10912 Mar'03

115i2 0ct'0o
9578 Oct '03
40 Mar'Ol

108 J'ly'03
11218 J'ly'03
IIUI4 Nov'03
110 Mar'03
86 14 86 S

89

^o

10

66

43

16

5
116

6

206

i

20

Low Jiigh

10834 112
109 112
90 94%

Range
Since

Jantiary 1

102 102

72
107
111
103
102
1033,
119'-.>

lOS
10712
105^8
10834

86'a
llO"*
llllo!
10534
104 14
1061.;,

11934
1193*
110
110
112

103'8l03>»

ioi" io,5
1111211819
lll'ill?
89 97 ^
110'2113'a
92^8 98 'a

90 '2 91

116 116
112 ll6ie
114 119'a
no's 11534
II914I24
122 1241a
114 118
108 11134

102 108

112 112
115 115
108 II6I9
113iall3V
91I4 93
116 1151*

1071411234
110 118
115 117'8-

100 102
113 US'*
81 100

1081a 111
109 113
110 lis
105 107
88
88
82
68
98

97
92
86
80
98

108 1101*
991810308-
99 1031*
9008 1 07 14
I0514IO514
9634 102

120 1271a
109 114
871a 981*

100 103"a
112iall8
10312111
100 101 ''9

511a 8434

105 10978.

"so"'" 851^

iba" ibgii

114 118V
94i2l01i»

106 108
112 lies
11014 11014
110 110
85 933*

86 92 19

AllfSCKL.hANEOt!^ IJO.\ US—Concluded.

Rlaniilnciiii'ins Ac InduNtrinl
Am Thread Ibl col tr 48... 1919
Bar cfc S Car Co Ist g 68... 1942
Cousol i°obacc4j60-yrg 48.1951
Distil.Sec Cor ronv l8tg5».'27
DisiiU of Amer coll tr g 68. 191

1

111 Steel Co deb 68 1910
Noncouv deben 6s 1913

Int Paper Co Ist cou g 6H.191y
Knicker Ice 1 Chic; Ist g58.'2'>
l.ackaw steel Ist g .^s 1923
Nat .starch M tg Co 1 81 g 6s 1 920
Nai .-starch Co a I deb 58..l9i;6
Stan Rope cfe T l8l K 68. ..1946
Income gold 58 1946

C S l,ejithC0 8ldebg68..l913
X S ShipbldgooU cfe mge 6«.'2ci

Ist s 1 5s g "A ' 193^
C s steel Corjicol tr'^iii 58.rf'i;:-,

J-J
J-J
FA
A-O
J-J
J-J
AO
FA
A (i

A O
M-N
J-J
FA
M N
FA
J J
.MX

77

5434 Sale
60"8 Sale

ibs' ibii'

'.'.'.'.'.'."'Ji"

87

"33" '.'.'.'.'.'.

I'l

106 106 -a

"os'i-isa'le"

78 J'ne'03
105 Jau '00

54 65'a
60^8 »>1

99 Sep '0

Jan '99
May"02
Nov 03
Feb '03
Nov'03

«9
Sep '03

Nov'O.j
1".

N0V03
Jan '03

25 "6 J 'iy '03
6734 71

99
100
105
93
93
89
69
33

106
11

171
3

;«52

78 80

51 "a 6734
58 77
9834 1 00

103
93
91 Hi

89
68
33
1

106
91
23
65

110
93
9712
95
80
68
13 >a

II4I2
91
80
8758

:>liscellaiieous

Adams Ex col tr g48 1948
Am Dk cfc Imp 5s iee Cent N J
Am SS CO of W Vag5s....l920
B'kl'n FerryCo l8lconsg58'48
Chic Jc cfc St Yard col g 5s. 191

5

Det M cfe M Irtgr incomes.. 1911
Hoboken Lcfe I gold 5s... 1910
.Vlad Sq Garden Istg 68. .1919
Man Bch 11 cfe L gen g 48. .1940
Newp Ne Ship cfc D D58ril990
N Y Dock 60-yT Ist g 4s..l9.",l

.It Joseph Stk Yds 1814128.1930
St L Ter CnpplesSlat'n tSr Prop
Co Istg 4 "a* 5-20 year.. 1917

S Yuba Wat Co con g 6s. .1923
Sp Val Wat Works Ist 6s 1906
US Red cfc Ref Ist sfg 68.1931

M • s

m.nI
1<' A
J J

A-0|
.VI X
.\I N
.VI N
J J
F A
J J

J D
J J
.\1-S|

'•

101 la 102 14

100 '2

82 "a Sale

90 91

lOlia

lOlia 102

10034 J'no'02
73 Mar'03

111 Mar'Ol
82 13 8234

60 Feb '02

9934 9034

104 J'ly'03
113»aJ'ly'00
79 Aug'03

34

lOlialoa

73'"76'*

"72""96ii

89 "a 95

104 104

79""86'

*.Mo price Friday; latest bid and asked, a Due Jan ti Due Feb cDueMarttDueApr ADueJ'ljr /c Duo Aug Due Oct p Due Nov 5 Dae Deo aOptionsaie



^'ov. 28, loua.j THE CHRONICLE. 2087

Volume of Business at Stock Exchanges

TKA^rSACriONS AT THK MEW YOKK STOCK KXCUA^JUK
DAILY. WKKKLY AND YEABLiY

Week imtitng
-Von a?

Saturday
Mouday
Tuesday
Weduesday...
Thursilay
Friday

Total

Stoclcs

Shares

196.459
454,601
501.506
361,339

"442,866

1.956.771

/"or valxte

#18,363,100
43.1>6.500
47.175.975
34,327.650

HOLI
38,675,100

Jiailroad <tc

Bonds

$181,728,325

$1,382,000
2,530.:>oo
2,298,000
2.259,500

DAY
1,686,000

$10,166,000

State
Bonds

$2,500

$2,500

V S
Bonds

$6,000
7,000

$13,000

Sales at Week ending Jfov 37 January 1 to Nov 37
S»v> York Stock

Kxehange 1903 1902 1903 1902

Stocks—N o.shares
Par value

Bank shares, par..

BOND3
Ooreruuieut bonds
State buuds
&B. and mis. bonds

1,956,771
$181,728,325

$23,000

$13,000
2,500

$10,156,000

3,488,485
$821,452,900

$24,000
4:i.0o0

9.258.000

145.297.134
$13,648,9 1 6,.'!00

$610,900

$11 & 760
449.600

616.582.900

172.547,640
$16,308,623,250

$423,0u0

$1,267,400
3.521,900

817,145.650

Total bonds $10,171,600 $9,327,000 $618,161,250 $821,937,950

DAILY TRA_NSACT10NS AT THK BOSTON AND PHILADELPHIA
EXCHANGES

Weekending
Boston PMladelpMa

Jfov 37
iyU3 Listed

sh.are'
Onlisted
sha res

Bond
sales

LUUd
shares

Unlisted
shares

Bond
sales

Saturday
Monday
Tuesday
Wednesday .

.

Thursday
Friday

$6,183
13.716
10,279
18,224

"19.365

4,078
7.256

10,232
7,418

""16.446

$24,000
24,500
37.000
22,000
HOLI
28,000

8,021
6,639

10,580
6,857

DAY

4,198
4,868
5,583
4,777

$23,700
93,600
98,000
59,800

14,404 2,702 37,500

Total 67,767 39,454 $135,500 45,501 22,128 $312,600

Outside Securities
A Weekly Bev^iew of Outside Market will be found on a, preceding page.

Street KailMrnys
NEW YOKK CITY

Bleeck St<fc Ful F stk 100
1]lstmort43 1950 ..J -J

TlB'y & 7th Ave stk ..100
5I8I mort 5s 1904 ..J-D
i!2d mort 5s 1914 ...J-J

Con 5s 1943 See .Stock
B'waySurl IslSsgu 1924
2d 6s im as rental 1905

flcent'l Crosst'u stk. .100
IJlst M 6s 1922 ...M-X

lICeuPkNifc EK stk. 100
llChr'l'nfe 10th St stk 100
C0I& 9th Ave OS See Slock
Dry D E B <fc 3—
Pst gold 5s 1932...J-D
TJSorip 5s 1914 ....F-A

TI Eighth Avenue St.. .100
liScrip 68 1914 F-A

1I42d& Or St F'y stk. .100
1l42d St M & St N Av 100
Jlstmort 68 1910 .M-S
Tl2d income 6s 1915 JJ

LexAv <fc Pav F 5s See St
iletropol Securities See
Metropol Street Ry See
Ninth Avenue stock. 100
Second Avenue stoeklOO

Ijlst mort 5s 1909 M-X
Consol 5s 1948 F-A

USixtli Avenue stock 100
Sou Boolev 5s 1945. .J-J

So Fer 1st 53 1919. ..A-O
Third Avenue 6'ee Stock
Tarry W P <fc M 5s 1928
YkersSlKK 5s 1946A-0

28th & 29th Sts 1st 5s '96

liTweniy-Th'd St stk 100
IJebos 1906 J-J

Union Ky Isl 5s 1942 F-A
Westchest Isl 5s '43 J-J.

BBOOKirN
Atlan Ave 5s 1909..A-O
Con 5a g 1931 A-O
Impt 58 6e« Stock Exc

B B <fc W E 08 1933-.A-0
Brooklyn City stock... 10
Con 5.S See Stock Exch

Bkln Crosstn 5s 1908-J-J
Bkli Hgtslstos 1941 A-O
Bkln U Co d; Su b See .Stk
Bklyn iiap Trau See Stk
K«l !;48 2002 J-J

IJCouey Is. <fc Bklyu ..100
ist cons g 4s 1948. .J-J
Brk U <t N us 1939. J-J

(it St<fcXew 1st 5s '06 F-A
Gr'pt (fcLorimer St 1st 6s
Kings Co. Elevated—
Ist 43 1949 See Slock

Kaasau Elec pref loo
58 1944 A-O
Ist 4» 1951 See Si

N Wb' z & Flat Isi ex 4 "^s
Stetnway Isl 63 1922.J-J

OTHER CITIES

Buffalo Street Ry—
ist consol 5s 1931. .F-A
Deb 63 1917 .\.u

Chicago City Ky stk. 100
Chic UuionTr.ic&eeSt'ck
Cleveianu City Ky 100
Cleveland Electr Ry.lOO
Columbus (O) St Ky..lOO
Preferred lOU

Colum Ky con 5s See Ph
Crosst'wn l8t5s'33.J-D

Detroit United Ry .See stk

Bid

33
92

242
100
104
Exch
•107
J 99
265
ni8
205
180
Exch

108
98

405
105
410
70

105
90

kExc
Stk E
Stk E
190
205
5102
«110
175
no8
105
Exch
107
108

?110
402
102
115
IO8I2

'a00
108

liUst
9y

232
lisl

103
105
Excli
Exch

i 75 "^

340
100
111
100
102

Exch
83 Hi

109
k Exc
loO
nii

mi
noi
165
Exch

Ask

35
96

245
100 »2,

105
list

110
100^2
266
120
207
190
list

110
99

410
106
415
75

107
95

list

X Ust
X list

200
207
103
111
180
109
108
Ust
108
109

405
103
116
109

110

103
233

106
list

Ust
76H!

360
101
114
102

67 H,

83
102 "-J

ila- Ust
108
Exch

list

84
112
h list

103
116

113
107
180
list

70
84^4
104

1091,2
Ust

Street Railw^ays
Grand Rapids Ky 100
Preferred 100

IndianapoUs St Ky S-ie

J C Hob & Paterson-.lOO
4sgNovl 1949. ..M-N

Lake St (Chic) El stk. 100
IstSs 1928 J-J

HLouisv St5sl930..J<feJ
Lynn<fe Bos 1st 5s '24.J-D
Minneap St Ry 58 See Stk
NewOrl RysCo 100
Preferred 100
4>i2S 1952 J-J

North Chic Str .stock. 100
North Jersey St stocklOO
4s 1948 M-N

Pat Ry con 68 1931.-JD
2d 6s 1914 A-O

Rochester Ry 100
Preferred 100
Con 53 1930 See Phila
2d 5s 1933 J-U

So Side El (Chic) stk. 100
Syracuse Rap Tr 5s 1946
UnitRys(StLTrans) 100
Preferred 100
Gen 4s 1934 See Stk

UnitRysSanl'Yan Seestk
Wash Ry& El Co.... 100
Preferred 100
43 1951 J-D

TlWest Chicago St 100
liCong 5s 1936.. ..M-N

Gas Securities

NEW YOHK
Cent Union Gas 1st 5s...
Con Gaa (N Y) stk. See .St

EtjuitGascon5sl932 See
HMulual Gas 100
New Amsterdam Gas

—

Isl consol 5s 1948. .J-J
NY G EL H&P See Stock
X y^ cfc East Kiver Gas

—

1st 5s 1944 J-J
Consol 58 1945 J-J

Nor Un 1st 5s 1927.M-N
Tistandard Gas com ..loo
I^Preterred 100
1st 53 1930 M-N

OTHER CITIES

Amer Light & Tract. 100
Preferred 100

Ballimore ConsoUdat See
Bay .State Gas 50
Binghamtou Gas 53 193»
BurtiUo City Gas stockloo
1st 5s 1947 See Stock

Chicago Gas SeeNY Stk
Cincinnati Gas & EleolOO
Col Gas L & Heat comlOO
Preterred 100

Consol Gas (N J)—
Isl 5s 1936 J-J

Gonsum Gas (J Cily)^
1st 6s 1904 M.X

TIDetroit City Gas 50
Essex & Hudson Gas 100
Fori Wayne 6s 1925. .J -J

llGas <Si El Beraen Co 100
Grand R.apids Ga3

—

Hist 53 1915 F-A
Hartiord (Ct) Gas L...25
Hud.son Co Gas 100
5s K 1949 See Stock

Indiana Nat & 111 Ga.s—
Isl 6s 1908 M-N

IndianapoUs Gas stock 50
Ist 6s 1920 ."M-N

Bid
42
83

Phila
17
66
1^2

? 95
Jill
nil
Exch

8
28

J 80
80
17
69

?121
noo

70
94
list

Sioo
96

§ 99
13Hi
60

Exch
Exch

9

72^2
45

i 75

5105
k Exc
Stk E
250

1041-2
Excli

5109
5105
5103
l'J5
150
5110

40
80

Bail
ig

5 93
4

Exch
Exch
95

102 12

98

87

5100

86 87
62 66

noo 102^4
1 49
58 60

Exch Ust

53
75

5 105

Ask
47
86

Ust
20
67
3

100
113
113
Ust

82
95
20
70
125

71
97

102 '2

97
100 12

14
6L

list
list

11
40
73
50
85

107
h Ust
X list

.^90

105 12
list

111
108
106
135
155
112

48
85

list

97
5

list

Ust
96
105
101

92

101

linH Seoiirilies
Jack.soii Gas Co 50

,">3 K 1937 .A.-0

Kansa,s City Gas 100
liSs 1922 A-O

lU-ucleito Gas 100
i;Protorro<l 100

Lafav'oOaalst 6s'24.M.N
LoaA WabV l.«it6.s'25.J-n

Madison Giis 68 1926..'\.-0

.Newark Gas 63 1944.QJ
Newark Consol Ga3..1O0
5s 1948 .see Stock Exch

110 Oi ImtC Natifij lU .100
1st 68 1926 J-D

Providence Giis 50
t Joseph Gas 5s 1937.J-J

stPaillGas Gon 5s'44M-S
Syracuse Gas 5s 1946.J-J
United (+aa&Elec,NJ loo
Preferred 100

Tolcffr <& Telephone
1IAmerTeleg.ft Cable 100
BellTeleph of Butlalo 100
llCentrnl & So Amor .100
Che8<& PotoTol6ph..lOO
68 1909-29 JJ

HCommercial Cable ..100
Coinmer Uu Tel (N Y)
Erap ifc Bay State Tel 100
Franklin 100
^iGold <fc Stock 100

1i4>-j8, 1905
Hud.son RiverTelephlOO
II Northwestern Telog. 50
1IN Y<fcN J Telepho .100
58 1920 See Stock Ex

Pacific cfe Atlantic 25
Providence Teleplione. 50
llSouthem & Atlantic 25
Tel Tel <fe Cable ot Am. 15

Electric Companies
Chicago Edison Co. ..100
Edison El lU Brk 4s N V
Gen El deb g 3128 SeeSt'k
Hartford (Ct) Elec LtlOO
IIKingsCo El L<feP Co 100
Narragan (Prov) El Co 50
NY & Q El L&PowColOO
Preterred 100

Rholsl ElecProtecColOO
United Electricol'N JlOO
48 1929 J-D

Ferry Companies
Brooklyn B'erry stocklOO
B&NY l8t63 1911.J-J
Con 5s 1948 See Slock

N Y <& E R Ferry stk. 100
Ist 5s 1922 M-N

N Y cfe Hob con 5s'46.J-D
Hob Fy Ist 5s 1946 M-N

N Y&N J Ist 5s 1946. J-J
10th & 23d Sts Perry 100
Ist mort 5s 1919...J-D

flUniou Ferry stock .100
Hist 5s 1920 M-N

KailroatI
Buffalo & Susq pref ...50
Chic Peo & St L pref.100
Deposited stocK...
Undeposited stock
Prior Uen g 4 Hzs'SOMcfeS
Con mtg g 58 1930.J&J
Income os 1930

Ch R I <fc Pac 5s See Stk
Erie conv4sApri'53A&0
Mex Cent deb 3-48 (w 1)..
Northern Securities..100
Pitts Bess & L E 50
Preferred 50

Va & Southwestern.. 100

Industrial and Aliscel

AUiance Realty 100
DAUis-Chalmers 100
IJPreferred 100

TIAmer Bank Note Co- 50
American Can com. ..100
Preferred 100

American Chicle Co.. 100
Preferred loo

American Elevated.
Amer Graphophone...lO
Preferred 10

Am Mailing 68 19 1 4.J-D
Amer Press Assoc'n.lOO
Amer Shipbuilding.. .100
Preferred 100

Am Soda Fouu com.. 100
1st preferred 100
2d preferred ...100

-American Surety 50
Am Strawboard 6s. ..F-A
Amer Tobacco com... 50

II Preferred 100
Am Typeto'rs com... 100
Preterred lOO

Amer Writing Paper. 100
Preferred 100
5s 1919. J-J

TIBarney<fe Sm'carV.VlOO
1] Preferred loo

Bliss Company com 50
Preferred 50

Bond& Mtg Guar 100
Bordeu's Cond Milk.. 100
Preferred 100

Camden Land 3
CeUuloid Co 100
Cent Fireworks com. 100
Pre£erre<L loo

Central Foundry 100
Preferred i(x>
Deb 6s 1919 op 'OlM-N

Century Realty 100
Cnesebrougli Mfg Co 100
Chic PneumaticTool.lOO
1IClaflin(H B) Istpref 100

1i2d preferred 100
iJCommon 100

Col & Hock Coalife I pf 100
1st g5s 1917 J-J

Compressed Air Co. ..100
Consolid Car Heating 100
^Cons Firew'ks com .100
H Preferred 100

ConsRy LlK&Refrig.lOO
Consol Rub' - Tire.. 100
Debentr

Cons St« J BattervlOo

Bid
si

4100
10

i 98

Ask

10.i"
15
99

00
51

5105
5135

70
list

8
51

t 96
92
86

i 94 Hj

77
loo
97
36

103>2
140
115
78
47
110

80
120
140

Chang
78

f ..1...

100
t

65

lbs"
136
72

12
54

101
\){\

87 H
96
40
90

82
102
100

ibe'
165

"82'

53
120

141
stock
Exch
225
140

t 97 hi

35
65
130
19
6412

5
107
Exch
75

5 90
103
5107
100
50

5100
33
91

85

2^
712

il02
82
15

Exch
i 87

62
88^2

t 31
t 70

20

90
7

95
123
150
e list

82

103'

5

145
Exch
Ust

5101

t 47

30
97
78

t 314

t 8
98
80
20
85
2

65
14

160
?---
150
126
28
SS
2

10
O7I2
18

115
140
140
270
115
107

t ^8

114
15
55

45

420
21
90
00
90
60

! 84
a

60
15
55
2>2

5

160

75

21
65

C
109
list

76
93
104
110
102
60
101
34
92

87

7\

106
8812
22

Ust
S4

89
34
73
30

100
9

75
48

301*
103
85

I2

4 Hi

9
99
85
2334
92
4

75
17

165
95

250
140
33
93
2 12

11
68
25

125
160
100
290
120
110

117
20
65
1

10
48
105
460
24V^
95
95
98
65
86

70
25
65
3I4

li2

8
10

i Bayer pays accrued interest. t Price per share. t Sale price. a Ex rig)-

niliiHii-inl niid .>liH(-ol

Consol Tobacco 100
Coin TDliac ilid) 7.-*'05A-O
Cramps' Sli.tl'.n lUdi;10(i
1, Crucible Slool 100

I1 1'roterred 100
IIIHamonil .Match Co.loO
Dominioa Securities. 100
Electric Boat 100
I'rcforred 100

El(^<•tru• Lead Keiluo'u.5(i
I'leliMTfd 50

Electric Vehicle 10(i

Preferred 100
Eleotro-l'neum'lo Trail 1

Empire Steel 100
Preferred loo

HCieueral Chemical ..lOO
1 Preferred 1 01

1

Gold Hill Copper 1

Gorliaiii .Mfg Co com. 100
Preferred 100

Greene Con.sol Conper.lO
(iuggenheiin Expiorati'u
llackeii.sackiMea»low3l00
Hall Signal Co 100
Havana Commercial. 100
Proforrod lOo

Havana Tobacco Co.. 100
Preferred 1 00

HeckerJonos-Jew'l Idill

Ist 68 1922 M-S
Herring- Hall-Marvin 100
1st preferred loo
2<t preferred loo

rtobOKen Laiiddi; ImplOO
115s 1910 M-.\

Houston Oil 100
Prefeireil 100

Hudson Kealty
fnterboro H T (full paidi
Internat'lBankingColOO
Int'n'l Merc Marine. 100
Preferred 100
Col tr deb 4 '-2l92-/op'07

International Salt 100
I8tg5sl951

International SUver.lOO
Prefer! eit 100
let 68 1948 J-D

John B Stetson com. .100
Preferred 100

Kitchener Gold Mining.

5

Laustou Monotype 20
Lawyers Mort Insur.lOO
Lawyers' Title Ins. ..100
LiglitFualcfeP of WValOO
ULoriUard (P) pref ...100
Madison .Sq Garden. .100
2d 6s 1919 M-N

Manhattan Transit 20
.Mex Nat Construc.ptlOO
Monongahela K Coal.. 50
Preferred 50

Mosler Safe Co 100
National Carbon 100
Preferred 100

IJNat Enam<S; Stamp 100
UPreferred 100

National Surety 100
NewBrunsCauiielCoal 1

TTNew Central Coal 20
Ne^v Eug Consol Ice. 100
N Y Biscuit 6s 1911. M-S
NYMtge<& Security. 100
1|New York Dock ....100
UPreferred 100

N Y Transportation.. .20
Nicholson File Co 100
NorAm Lum'r <fc PulplOO
UOntano Silver 100
Otis Elevator com 100
Preferred 100

Pittsburg Brewing 50
Preterred 50

Pittsburg Coal 100
Preferred 100

Pitts Plate Glass 100
Pratt & Whitn pref. .100
Procter & Gamble 100
Preferred 100

Realty Assoc (Bklyn)lOO
Koyal BakPowdpret.lOO
Russell & Erwin 25
Safety Car Heat<fe Lt 100
Seminole Mining 5
Simmons Hardw com 100
Preferred 100
2d yrelerrecl 100

Simpson Crawford Co 100
Deb s f 6s '1^4 op '05. .J-J

Singer Mfg Co 100
Standard MiUing Co. 100
Prefaired 100
5s

Standard Oil of N J.. 100
Standard CouplercomlOO
Preferred 1 00

Storage Power 50
Swift & Co See Boston St
1st 58 1910-1914.. ..J-J

Teuue.s.see Copper 25
1l Texas lb Pacitic Coal 100

Isl 63 1908 A-O
Title Guar <fc Trust. ..100
Title Ins Co of N Y..100
TrentouPotteries comlOO
Preterred new 100

Trow Directory new. .100
Union Copper 10
Union Switch & Signal 50
PreJerred 50

Union Typewr com.. 100
Igt preferred 100
2d i)referred loo

UnitBoxboard<fe Pap. 100
Preferred 100

U S Cotton Duck 100
U S Envelope com. ..100

If Preferred 100
US Light <fe Heat 10
I1 U S Red & Kehuing .100
IJPreferred 100

TIU S Slupbuihling...lOO
UPreferred 100
Bonds— See Stock Exc

U S Steel Corp new 5s See
Col tr si 5s '51 opt '11 ..

Coltrsf 53 '51 not opt..
Univer.sal Tobacco... 100
Preferred 100

West & Bronx T & M Gu
Westuigh Air Brake. .50
White Knob Mining. 10
Wortlimg Pump pref. 100

Bid

3^4
29 'e
128

5
20
46

1
5I2

8
>4

55
95

I 1

125
125

t 13
120
13

Ask

102
20
4

30
131
16
26
60
1»*
l»a
6

10
H

9
46

.

66.
100

H

8
15
22
33

97
1

30
4

200
5102

2
10
100
89
140

4 Hi

18
95
8I2

34
6

30
i
165
130

t h
t 712
155
270
30»4
110

60
IH
6
8

25

19
87
131..

70
95

42

ibo'

16
40

t 414
166

5
3

24
76

t 24 12

t 42 12
lai-j

607f

97
370
198
102
97 12

t 61
160

t
i<

95.5,

117
113 H:

320
3H

16
67

648
27

115
t 1*

k Exc
5100
t 28 H.

85
no5
400

10
70
75

95
102
103

21'-.

1

60
5

hlist
Stk E
5101
5103

I2

2

tl28
t 81..

105

ISM
130
15
86
16
35
24,
37

98
3
40
8

ibs'i
6

20
115
90
145

434
19
100
10
37
9

35
101

i^

165
-'80

311a

12

1^8
6

"2i'^.
I02I2
25
90
19
80
100

3
46
3

110
125
20
45
434,

170 ;

6
5

27 .

82
25

"ig"

iio"
1 02

,

375
200
108
981a
63
170

i«

103
125 ,

120 '

30
80

350
5

18
68

652.

.

33
,

130 ,

ii'ge
101
29 .

90 .

107i»
420
150.
11
78-
85
"1
80
105
100 .

104
106.
4

22'

2
20
65

*1»

X Ust ..

102
104

lia
5

155
130

110

11 SeUs on Stock Exchange, but not a very active security



BOSTON STOCK EXOHiNGE-Stock Record, Daily, Weekly and Yearly

sUare Prices—Noi Per Centum Prices

Saturaay Monuay
yoo. JS

61^8
•sy^
24S
141
23S
•170
ITlHi
2»5
•136
•lis
1S4

•it;5
••27i>

ass's

64 Tg

248
141
JSd

171»3

iVs"
12-i
1S4

136«a

174»al74i,
•17 17V
•76 77

195 >9 196

•313 -236
•199 200

, •75 77
71S 71>2

• 40

•40 76

• •72 72W
*Sb\ 86 >«

•163 ....
•89 «9 90

* a09Tg ] 10

•145

•«« 10>a
•e7 68

. 3»« 34
;n4 15
:117%117»<
"120 120
125 >» 1-26

•VSj 8
•7>a 67>u
-3>u 4>*

• 115
-«•» 9%
•5'a 6
MO 240
165 156

.'•333* 34
79 79

•180 Hi 184
•1>«....

:iS"i23"

•ili" 216'
*7 7Vj

102>9l02>a
* 26

•a s
87 97^
4Ah 4534
SO ao^v

S6 36
10*4 11 »e

eo<^ 6 134
•-76 -85

8
/80
•«7
•60

•3H
4>9

,
SSI*

•10>i
•16»«

'•-80
•-26
•7
«1>«

.••«6
-21,

•430
•07
16
7

8
80
70
90

4
4V»

38 >s

1
11"*
leia
1

•60
8

21i»
•60
8

445
•08
15
7

64^ 654
S9>a 89^

•248 248
141 141

238
171 171
171

295
135 185
113 1-22

186
•U>5
"270

136 137

Ttiesda 1/

64 ^a
89 Vi

248
141

iYo"
'171
'295
136
'118

165*
•270
136

65 «8

89 la

24S
141
23S
170'«

138
122
185

136

174
17>« 17>9

•76 77
-8^ 9^

195 196

213 226
200 200
'75
• 72
*35

75
40

•40 75

T2^ 73
-8534 86>«
163
•89 4 90
1094110

145

•94 104
•67 ....

34 34
14 144
1174117%
12041'20>4
125m-2534
•74 Sh
67 67'434 44

* 115
9 9454 6

•240
15441544
33% 33'4

a!77 774
*181'4l84

•14....

121 121

216" 215*
-7 74

10341034
' 25

-2 3
96 97
454 4534
30 30

;'80 -90

42S
354
74mo
•2
•74
44

^5
•6 4
•44

•**6**

•364
•34

•"to

43%
354
74

24
8
44

•75

64
4»4
1
64
364

•70

-76 14
•84 9
68 68
•17H 184
•3 34

•80 86
•1 1414 1»4
•8^ 8»4
90 90

•6 64

I7S4 17»4
•8»4 94
a74 274
•24 3
8 8

*«8 68
••76 1

lO's 11
504 624

••75 -85
•7»4 8

•79 80
•66 70
•80 90

'34 44 4S4

38% 394
••60 1
•104 11
164 164
••80 1
••25 ^60
74 74
214 214

••35 -60
•24 3

•435 440
"07 -08
•1478 15
•64 7

•90"'^
424
36
704
110
•2
74
44

•70
6

•4
••60

64
36 4
•24

•624

434
36
72

24
74
4%

•70
6
6
1
6»4

364
34

•76

••76 14
84 84

68 68
•174 18
34 34^

•80 86
•1 14
•14 14
84 84

•86 90

6 6
74 9

18 18
9 9
274 27»4
2»4 2^4
7»4 734

67 67
»74 1

174 ...

174 174
*76 77
84 94

1954196

213
200
•76
•70
34

226
202
77
72
37

•40 10

72 4 73%
•85% 86^4
163 ....
•89 4 90
110 110

146

•94
•67
•3
14%
1174
120
1264
74
664
•34
"9"
•64
2404
154
34
774

•1814
14

10
68
4
14%
1194
121
126^4
74
674
44

U6
9
6

2404
154
34
774

184
14

Wedriesday
A'o». 35

Thurselay
A'ov. i'rt"

664
•89%
•246
141

*

•i7o"
"171
296
136
•lis
•

.

i*66'
••270
•135

654
89S4

248
141
237
171

296"
136
1-22

185
166

136

'174 ....

174 174
•76 77
•84 94

1964198»4

200 200
76 76
72 73

40

•40 76

72% 734
864 864

'1G3
•894 90
'109

'145

•94 104
664 67
34 34

•14 144
117%1194
120 120^4
12541254
74 74

66 67
•34 44

116
•8% 94
•64 6

243 248
16441644
33 334
77 77

1814184
14 14

122 1224

'.7.'.V.2f5
•7 74

•102 104
26

•2 3
954 96
46 46»4
SO 304

114 ll"*
51 62

••75 -85

7»4 734
•79
•68 70
•80 90

4 4
•4 434

37% 394
••50 1

10% 10%
16 16

••80 1
—25 •60
74 8

•21 22
•45 •45
•24 3

437 440
••07 -08
•144 16
"64 7

•96" "96"

X430 480
•07 •OS
144 144
•64 7

•86"
'-Sb'

40»4
344
72

111
•2
74
44

••624
6ii«
44

*..
"Vg"
354
•3

••624

43
354
72

iia
24

44
•87 4

4^
1

641
36
334

•76

•75 14
84 84

6734 5734
18 18
•334

•80
•1
•1%
8%

•85

4
86
14
1*4

8%
90

17»4 18«
84 8

27 4 27
•24 3

7»i. 7»i8
•65 66

1 1

•120 1234

'"""2"l5
•7 74
10341034

' 26

'2 "3

954 954
47 48%
28% 2934

11 11
bOf« 607e

••76 •86
734 734

80 80
•66 70
•80 88

•34 4
•4 4'4
374 38%

••50 1
•104 11
•17 18

1 1
••25 ^60
-74 8
21% 21%
•46 '46

.fYldau
JVoe. i?7

THANKS-
GIVING
DAY.

LastSale

L»$tSale

Last Sale

Last Sale
LastSale

LastSale
LastSale
LastSale

LastSale
LastSale

664
904

246
140^8

LastSalD
LastSale

LastSale

664
904
248
140^8
236
171170

171
294 295
136 135
IIS NoT'03
175 184
166

280 Oct '0

1354 135 "-J

43 Mai^O

174 174
77 77

8% NoT'03
1954 19'5

166 Aug' (13

aaa Oct '03

200
•75
73

200

73
40

Oct '03
Feb'03
Oct '03

73% 74
8534 864

164^4, Sep '03
894 90
110 110
i54 NoT'03

J'ly'03
145

254
SO
93

3S^
145

STOCKS
BOSTON STOCK
EXCHANGB

LastSale
LastSale

I,«t*tSmle

10^
*66
•34

•14
119
1203*
1257
664

34

404 44
36 36
71 73

'110 112
•2 24
•74
44 44

»-66 -80
6

•4

6
35
3

6
44
1

«4|
86
3

•624 •624

14
8

67
18
3%

•80
1

14
8

68
184
33,

86
1

14 14
84 84

86 90

64 54 64

18 184
734 8N

•27 4 27 4
2% 2\
74 74^
66% 6634

••87 4 1

Lot Sal*

LastSal*

LastSale

LastSale
LastSale
LastSale

LastSale
LastSale
LastSale

LastSale

LastSale

THANKS-
GIVING
DAY.

LastSale

LastSale

Lastsalt

LastSaU

LastSale

La»tBale

LastSale
LastSale

La»t3»ls

Last Bale

LtittSale

LastSale
Last Sale
LastSale

li54 Oct '03

84 9
534 Nov'03
243 '243
163 163

"7"64 "77"4
1804 1804
'14

40 Aug'Ua
1224 1224

215
Nov'03
103

Aug'03
Sep '03

Nov'03
97
50

74
103
254
38
a

97
48%
29

7%
7^34
to

68
4
144

12138
121
126

8
6634

Nov'03

294
Oct '03
Oct '03

Oct '03

11 114
513* 524
75 Nov'03
•74 8

•80
694 694

8X Oct '03

*34 4
•4 44
38% SS's

1 Oct '03

104 11
164 18
80 •SI

•60 Sep '03
•74 8
21 214

••40 •SO
24 Oct '03

430 430
•OS May'03
144 144
•64 7

40 Sep '03
••80 -85

204 Sep '03

434 444
35 35
72 72

110 Nov'03
24 NOT'03
•74
44

••60
64
4

44

634
4

Nov'Oo
•6 64
35 35
•24 34

•-50 -02 4
76 May'oa
1> 1?82

as

9%
67
•18
•3

9%
67
19
334

JTorv'oa
•1 14
1% 1%
84 84

87 87
26 Nov'03
3 J'ly'03

Sep '03

6 64

17^8
84

27 4

•74
•66
•874

18%
8^4

27 '<

2%
8

66
1

Sales
of th«
Week
Shares

UailruatlM
Atoh Top ifc feauta FelOO

Do pref 100
Boston & Albiuiy 100
Boston Elevated 100
Boston* Lowell 100
Boston i& Mame 100

Do pref 100
Boston cfe ProvirtenoelOO
ClueJuno Ry & U S YlOO

Do pref 100
Con<fe Mont Class 4.. 100
Conn & Pass Rlv pref 100
Connecticut River. ..100
Fitcliburg pref 100
Houston El'trio com. 100
Maine Central 100
Mass ElectnoCos 100

Do pret 100
Mexican Central 100
N Y N H & Hart....lO0
Northern N H 100
Norwich & Wor pref100
Old Colony 100
Pore Marquette 100

Do pref 100
Rutlanil pret 100
Savannah Elec com.. 100
Seattle Electric 100

Do pret 100
Union PaciUo 100

Do pref 100
Vermont <fe Mass 100
West End St 50

Ho pref 50
Wisconsin Central... 100

Do pret 100
WorcNaah& Roch..lOO

iVliacellaneoua
Amer Agncol Chem.lOO

Do pref 100
Amer Pneu Serv 50

Do pref 50
AmerSugar BeHn 100

Do pref 100
Amer Telep <fe Teleg.lOO
Amer Woolen 100

Do pref 100
Boston Land 10
Cumberl Telep & Tel 100
Dominion Iron <S> St
East Boston Land
Edison Elec IUum...lOO
G^eneral Electric 100
Maes'ohnsettsGasOoslOO

Do pref 100
Mergenthaler Lino.. 100
Mexican Telephone.. 10
N E Cotton Yarn pref 100
N E Telephone 100
PlantComp new com. 100
PuUmanCo 100
aeeoe Button.Hole.. 10
Swift <& Co 100
Torrin^ton Class A.. 25

Do pref 25
Union Cop L'd <S> Mg. 25
United Print 100
United Shoe Maoh 25

Do pref...„_... 25
U S Leather 100

Do pref 100
U S Babber _100

Do pref 100
U S Ste^ Corp 100

Do pref 100
West End Land 25
West Telep & Teleg.lOO

Do pref 100
Westing El & Mfg... 50

Do pref 50
lUining

Adventure Con 25
AUouez 25
Amalgamated CopperlOO
Amer Gold Dredging 5
Am Zinc Lead & Urn.
Anaconda....... ...
Arcadian .............
Arnold ............—.
Atlantic 26
Bingham Con Min<&S 60
Bonanza (Dev Co)... 10
British Colum (Ltd). 5
Calumet & Hecla 25
Catalpa (SUver) 10
Centennial 25
Central Oil 25
Cochitl Tr Co recta.. 10
Cons Mercur Gold... 5
Continental Zine 25
Copper Range Con ColOO
Daly- West 20
Dominion CoaL 100

Do pref 100
Elm River 12
Franklin 25
Granby Consolidated. 10
Guanajuato Consol.. 5
Isle Koyale (Copper). 25
Mass Consol 25
Mayllower...„...... 25
Michigan 25
Mohawk t 25
Montana Coal <ft Coke 26
Montreal <& Booton.. 5
National 25
Old Colony 25
Old Dominion (C^op).. 26
Osceola 25
Parrott(Silv<& Oopp) 10
Phoenix Consol t 25
Qumcy 26
Khode Island 25
Santa Fe(Grold<fi! Cop) 10
Shannon 10
Tamarack ............ 26
Tecumseh ............ 25
Tennessee „ 25
Tnniountain —._ 25
Trinity 25
United Copper 100
UnitedStates Mining 25
Unit States Coal &O1I 25
Utah Con (Gold) 4-85
Victoria 26
Winoua 25
Wolverine 25
Wyandot 25

S,6S4
171
95
73
4

11

35

83

4
280
20

12-2

63
24
86
57

2^75
20

23
93

260
200
135

16,940
202

1,261
200

1,598

Jiange for Year
1903

Lowest

544Augl0
85 Aug10

J'nel!>
Auj; 5
Aug 7
J'ne 5
J'ne 6
J'lyl?
Sep 21
Nov 16
Nov21
Jan 5
Aug 7
J'ly20
Mar 9

1734Mayl5
17 N0VI8
764 Nov 7
8%Novl3

n&S4M»y21
165 Maylu

Sep 25
Aug 8
J'ly2o
Sep 25
J'lyl5
J'ly 8
Jan 5

91 4 Oct 14
6634 Aug 8
834 Oct 14

Xl62 Sep 8
87 4 Aug 7
108 Sep 10
154 Nov 6
3S4J'ly23
144 Sep 24

244
134
230
161
170
290
133
110
184
160
270
131
42

2 '20

196
74
68
30
7

75

!50
195
177
305
157
1'25

9 NoTlS
664NOV26
3 Sep 23

12 Sep 26
107% Oc

ip2(
5ti;

25
25
26
25

710

109
407
686

1
115

93

'"id

"15*2

291
2,154
770

7
1.738
5,884

'i40
56
10

116 Augll
lL440ct 8

684 Oct 15
65 Oct 16
34.''ly 2

115 Oct 23
64 Nov 6
54 Oct 16

225 J'ly 24
138 Sep 28
30 J'ly 24
744 "fly 2^

I6434 AuglO
14 Oct 12

2434 J 'ly i«
121 N0VI8

Apr 24
J'ly 16
Not 7
J'ly 27
J'nell

_ J'ly 8
134 Jan 12

91 Augl3
384 Oct 19
27 Angll
7 Sep 30

7134 Oct 15
9 Oct JO

33 J'ly '27

10 NovlO
4934 NovlO
•50 Jan 14
74N0VI3

71
67
8O34 Oct

9
197

7
99
25
28

25
10

9^5
350
10
26

100
475
300

13

465
10

430

28,508
907
850

10
3,432
900

1,466
305

2^3"2

441
100
200

225
620
136

3
175

100
•200

945
455

46J
350

1,485
2,140
1,240

00
2
]4y
10

Higliest

89 'e Jan 10
1034 Jan 10
202 4 Feb 4
154 Jan 5

Apr 8
Jan 5
Apr 2-2

Maxl3
Jan
Jan 2

1964Mar24
170 Marl9
286 Feb 19
1434 Feb 10
42 Mar 9
180 Feb 10
3734 Feb 18
96 Jan 7
28% Apr '25

225 Jan 7
1734 Mar 3
232 Mai-11
2124Febl3
91 Mayll
85 Jan 9
71 Jan 20
25 Jan 12
8434 Jan 10
1044 Jan 6
1044Jau 9
95 Jan 27
178 Peb2o
97 FeblO
116 Feb 14
26% Jan 15
52 Jan 16
150 Jan 14

26
864
7

24
1344
1224
1694
14%
794
534

127
624
83*

310
204
4834
88%
190
24

86
139
20

237
10

132
2634
2934
5

111
53
314
154
954
184
574
39%
89%
-80

- 28
Oct 23 102
Oct 26 108

74% Jan
954 Mar

256 4 Dec
149 4 Dec
236 J'ne
1904 Nov
171 Oct
297 4 J'ne
150 Sep

Range tor Previous
Year (1902)

Lotoest Highest

123
196
160
280
141
47

172
33
92

Nov
Nov
J'ne
Oct
Dec
J'ly
Jan
Dec
Jan

mo
3 Oct 10
34 Jan .

3334 Oct 14
•60 Feb
6 Jan
15% J'ly 24
•75 Sep 2?
•25 Apr 9
7 Oct 6
204 J'ly 24
•45 Oct 12
24 Oct 13

400 J'ly 24
•08 FeblO
12 J'ly 24
5% Sep 23

•25 J'uelS
•36 Nov13
104 Sep 24
37 J'ly 24
31 N0VI6
694 Oct 13
106 Oct

2 Oct 2
7 J'ly 23
334 J'ly 24

•62 4 Oct 9
64 J'ly 15
3 J'ly 24

•76 Sep 18
6% J'ly 24

31 J'ly 24
Nov 4
Novl3
Mayl4
J'nel9

_ Oct 8
434J'ly24
16 J'ly 24
3 4 AuglO

80 Oct 16
•76 Nov 13
1 J'ly 24
84 NovlO

75 J'ly 24
•25 N0TI3
1734 Jan 28
70 Sep 2
44J'ly24
74N0V23

164J'ly'.^4
84N0V27

22 Jan 24
2 4 Oct 14

54 J'ly 24
61 J'ly 28
•75 Oct 22

2
•60
•76
•50
5

Feb 11
Feb 14
Mar
Mar 4
Jan 8
Feb 18
Feb 18
Feb 24
Jan 22
Jan 22
Jan 6
Jan 2
Jan 23
Feb 17
Feb 16
Feb 20
Feb 17
Feb 2
Jan 29
Jan 2
Jan 2
Jan 6
Jan 9
Feb 13
Jan 5
Jan 15
Jan 6
Apr21
Jan 10
Jan 2
Feb 5
Feb 11
May 6
Feb 16
Jan 9
Feb 5
Jan 7
Mar 4
Jan 12
Feb 28
Feb 2
Jan 29

18
84
75%
14

1234
314
64

•96

144
394
•90
8

551
10
31%
94

•40

l^^ss
16
75
484
131%

16^1184
6

14
64
3
174
18
24
114
58
8
2%
14
24
234
79
34
74

1264
4
3
14%

190

3334
1064
14
3134
27 4
17
33%
9

tl434
77
2^8

Jan
Mar _

Marl2
FeblO
Mar21
Feb 25
Feb 9
Marl9
FeblO
FeblO
Maris
Feb 3
Marl 2
Feb 11
FeblO
J'ly 3
Sep 2
Jan 2
Mar24
Feb 13
May 7
Jan 10
Feb 6
Mar 17
Feb 9
Apr23
Jan 12
Feb 9
Feb 6
Jan 23
Feb 9
Feb 13
Marl3
Jan 10
Jan 23
Feb 9
Feb 9
Feb 9
Feb 10
Feb 11
Feb 6
FeblO
Jan 23
Apr 23
Feb 6
Feb 9
Marl2
Feb 20
Feb 9
Jan 2
Feb 9
Marlti
May23
Feb 9
Mario
Mar 12
.Marl 7

224 Dec
210 Jan
170 Jan
230 Jan
'206 Dec
68 May
794 May
64% Dec
25 Not
58 Jan
103 Oct
93% Dec
86% Mar
172 Jan
924 Oct

111 4 Deo
194Jan
39% Jan

145 Nov

19 Dec
764 Dec
4 Jan

21 J'ne
112% Nov
115 Jan
155 Mar
12 Dec
73 Apr
334 May

1224Apr
25 Jan
7 Nov

244 Jan
III7134 Oct
364 Nov
82 Nov
170 Jan
l%Dec

87 Nov
135 Jan
21 Dec

216 Jan C50 J'ly-;
• " - 104Ocfr--

177 J'lyl
27 Jan]
30 Oct!
24Mae

117 Sep-i
574 Mayi
334 Apr:
154 Sei>-,

914 Sep
19'^f.Oct'
624 Mar
4634 Jan

:

974 Jan
1-124 Apr!
334 Apr
1064 Apr
1164Apr:
117 Apr'

964 Sep
106 Sep
266 May
1734 Mar
248 Apr
209 Apr
183 Apr
307 Mar
172 Mar
136 Mar
20'2 Jan
1664 Feb
296 Feb
148 Mar
60 J'ne
1784 J'ly
45% Apr
99 J 'n©
31 Mar
254 Apn
175 Jan I

238 Apri
217 Apr)
854 Sep I

91 J'ly I

1254 Apr I

31 J'5r
90 Mayi
110 Mar,
113 Augj
944 Aug;
178 J'ly'
99 Mar

117 J'na
34% J'ly:
56 4 Sep
1624May

324J'ly7
91 J'ly-
934 May;

3734 Mi^
1354 Man
123 Sep

!

185%Apr|
174Jai»-!
8034Jan
44 May.

13034 Apri
79%Au«)
9%Mm^

285 Man
33234 Apr<
4134 Nor-
874 0cfci
190 Sep«
3% Apri

934J'n«i
151 Apci
414Sep.i

6 Jan
100 Jan
26 Oct
28 Jan
14 Aug

854 Jan
46 Jan
29 Jan
114 Jan
804 Jan
134 Jan
49 Jan
294 Dec
794 Dec
•724 Mai
22 Dec
91 Feb
864Jan
89 Jan

124 Dec
2 Aug
634 Nov
14 Nov
6 Dec

21 Nov
34 Jan

•374 Dec
6 Dec

204 Jan
•40 J'ly
54 Sep

420 Dec
•10 Apr
11 Jan
64 Dec

•25 Apr
1% Jan

15 Oct
4334 Mar
184 Mar
54 Jan
113 Dec
14Jan
74 Dec

2 4 Dec
934 Dec
124 Dec
14 Sep
7 Nov

d27 Jan
3 J'ly
l%J'iy
1 Jan

75 Dec
14 4 Nov
47 4 Not
21 Nov
3 Dec

100 Nov
14J'ne
14 Sep
8 Nov

140 Dec
60 Jan
13% Mar

et34 Jan
8 Dec

27 Sep
134 Jan
13 Nov
194J'ly
4 Dec

dl Jan
42 Jan
•50 Nov

d 244Apr,
434 Mar
78% Fel>^.

334 Apr!
i64J'ly';
36 Jan.^
134 Mad
1 Jajt.;

9 De«j
3934 Apr'

lijo Mar*
104Majc5

650 FeJK
•12 Jaja:
28 Mat;
834Ma(Sl
2 Jan
24J'ly-

1934 J'ly
654 Oct
56 J'ly

146 4 Sop
119 Jan

64 Mar
1534 Feb

5%Jan1
26 Feb
21 4 -May;
3% Mar

dU^Mas.
494 Sep
6 Oct
434 Mar
134 Jan
44 Mar

25 Feb-
8934 Feb

;

34 Fetoj
5 May

147 Peb-i

34 Mar:
4 Feb!

18 Mt^!
281 Feb'

3 4J'nei
18 4 J'ly ^

125 Feb '

184 Mar-
35% J'ly
23 Deo
184 J'ly
274 Feb
7 Oc*
6 Aug

66 Deo
134 J'ly

* Before pay'l of asaesB'ts called In 1903. dBeforepay'tofassesa'ts called in 1902. Bldandasked. liNewstock. fAss'tpald. t Ex-nght8. oBi-dlv. <fc right*
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KONUS
BOSTON STOCK EXCH'QE

Week Kxuiso Nov 27

Am Bell Telephone 48 190S
Am Telep <v Tel coU tr 48.1929
Atchit Nebraska lsl7a..l90S
AtcUTopifc S KeKenf,'-4s..ll>95
AilJustmem g 4» J'ly 1995

Boston A Lowell 4s 1907
Boston As Maine 4 "-js 1944
Iiuprovement 4s 1905

Bost A Mon 3il i8sue 7s... 1904
Boston Tonulnal 1st SHjs. 1947
BostUn Gaslst 5strr6Cta-19;>9

'2d OS trust receipt* 1939
Bar * Mo Biv ex tia 1918
Nont'xt-mpt Os 1918
Sinkiiiv: tuutl 4s 1910

BnlteA- Hoston Ist Os 1917
Oedar Hap db Mo K lat 78.1916

•Jil 7s 1909
Cent Venut Ist g4s..Mayl920
due Burl A Q extend 4s. 1 906
Iowa Uiv 1st 03 1919
Iowa Div Ist 4s 1919
Debenture 5s 1913
Denver Exten 48 19'2'2

Nebraska Kxten 48 19'J7
B<fc siWs t4s 19-.'l

nunois Div 3 i-js 1949
Joint bonds Sue dt Northern

Chic Jo Uy <fe Stk Yds Ss .1915
Coll trust refnndinK g 4sl940

Ob Mil & St P Dub D t5s.. 1920
Ch M <fc St P Wis V dlv t>sl920
Cluc<fc No Mich Ist gu 08.1931
Chjc <fa W Mich gen 68. ...1921
Concord & Mont cons 4d..l920
Oonn & Pass R Ist B 4a. ..1943
Current Kiver 1st 5s 1927
DetGr Kap<fe W 1st 48... 1946
Bominiou Coal l8t 68 1913
Xastern 1st gold 66 1906
l^tchbuTK 4s 1904
48 1927

lYemtF.lktt MoVlst6s..l933
Unstamped Ist 6s 1933

&t Nor C B <fe Q coU tr 48 1921
Befnstered4s 1921

J.J
J-J
MS
xo
Nov
J-D
J-J
FA
M-N
FA
J.J
J-J
J-J
J.J
J-J
A-O
M-K
J-D

?:!
.\-o
A-O
M-N
FA
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

lYidav
A-<n» -J?

Sid Ask
98'3 99Hi
94 Sale

"9l>'»i8ale

86»a

112

82 84
9908 Sale

»«»«8.

.100

10634 106

123
123
101 103
10d\ 106

100
96

106
105

98

135
135
91^2 Sale

Week's
San ye or
Last sale

"S'^ Jiange
'

^ Since
^i\ Januarfi 1

Loio
99
98^8

113HJ
99 >4

8«»4
104 Hi

126=4
99 '8

101
112 Hj

113
90 Hj

112 Hj

106 Ha
»9»8

100
129^8
117»4
83
9908

107S8
100
105
99^8

IO6I4
98
92^4

Jiitl'l

90
94

Feb '03
9938
89

Apr '00
.\pr'01
Jan '02
Mar'o:;
Jan '03

Feb '03
Feb '03
Oct '03

J'ly '02
Oct '03

J'ne'Ol
129»»

Feb '03
S3
99<^

Oct '03
Oct '03
Feb '03

99^8
Dec '02
M»y'03
Nov'03

125
128
102
105

105 >2 105 V2

97 Nov'03
J'ly '03

Oct '03

Nov'03
Oct '03

109>4Mar'02
112i4Jan'03
101 Hi J'ly '03
96 96
106 Nov'03
105»4 1051,
100'8 Mar'02
lll>4May'02
136 Nov'03
135 Hi Sep '03

9114 92I4

89 >« Oct '03

A«
41

23

10

'"i

32

Lmo Miyh,
96 9Si>s

93 H) 9S\
113Hill3H;
97 1013.1

86 92 H;

101 101
113>-jll3H;
102:^,113
80 91

111 115»8

97" "99 Hi

12988 132 '4

117'4ll7i.,
80 88
99 9934
107% 107 ^V
99 102 »->

10534 10534
98 100 Hi

98
90

99
96 H)

103 Hj 10734
96 98 H2
125 12s
123 127H2
100 107
102 107 H>

1121411214
100 10334
95 '2 100
106 110
105 107 14

135 Hj 138
135H2 137H!
8714 9412
87 H2 94

BOSTON STOCK KXCH'aK
WKKK KNUINU Nov 27

Illinois Steel rteben 5s 1910 J-J
Non-convert ileben 5a. ..1913 A-O

la Falls it Sioux C 1st 7s.. 191 7 A-O
Kan C (Uin <ft Spr 1st 5s. . . 1 ;iJ.". A-O
Kan C Ft S & Ciuir Ist 7s.. 19(is j .D
KanC Ft Scott Ji M 6s 19'J,S M-N
Kan C M & B K0n4a 193 1 MS
Income 5a Mar 193-1 .Sp 1

Kaii(;»V;M Ky cfc Br Ist 5siy29 A-O
KanCStJoit C B 1st 78..1907 J-J
1, K& FtSiuldgr lst78...1905 J-J
Maine Cent cons Ist 78. ..19 12 A-O
Cons 1st 48 1912 A-O

Marq HouRh & Ont lat 68.1925 A-O
Mexiwiu Central cons 48. .1011 J-J
1st cons inc3s Jan 1939 J'ly
2d cons ino 38 Jan 1939 J'ly

Mich Telep cons 58 tr rec.1929 J-J
Mlnno Gen Elec con k 5s 1929 J-J
New Kng Cot Yam 58 1929 F-A
New KngTelephea 1906 A-O
68 1907 A-O
63 1908 A-O
58 1915 A-O

N Y&N Knglst78 1905 J-J
Ist 68 1905 J-J

Old Colony fcold 48 1924 F-A
Oreg Ky <fc Nav con g48..1946 J-D
Oreg Sh Lino Ist g 6s 1922 F-A
Repub Valley Ist 8 1 68.. .1919 J-J
Rutland 1st Us 1902 M-N
Rutland-Canadian Ist 48 1949 J-J

Savanntili Elec Istcons 58.1952 J -J
Seattle Elec l8t g 58 1930 F-A
Torrincton Ist g 58 1918 M-S
Union i'ac BK<fc Igr g4s.l947 J-J
Ist lien conv 4s 1911 M-N

Uuite<l i'ruit conv gen 5s. 1911 M-S
Vermont & Masa os 1903 M-N
West End Street By g 5s.. 1902 M-N
G<)ld4Hj8 1914 MS
&old debenture 4a 1916 M-N
Gold 48 1917 F-A

Western Teleph <fe Tel 58.1932 J-J
Wisconsin Cent 1st gen 481949 J-J
Wisconsin Valley 1st 7s. .1909 J-J

fYidaii

Rid Ask
'95"'

107 H)..
lis 12

80 .

i07'i^!

101 .

69

100 103

102
101

100 103

101 102

102H Sale
98 99

Week's
h'ani/e or
Last Sale

3,^

ascc

Low Hiiih
96>.jOi;t '03

06 Hi Oct '03

126HiOot '03
100 J'no'03
109 Sop '03
118HtNov'03
96 Auc'lK!
SO Nov'03

106'H.Mnv'l»3
10" Hi Oct 'd.f

101 '-J Oct '03

122 Nov'03
102 J'uo'03
1143, Oct '03
70 Nov'03
143HOct '03
9 >4 Sep '03

75 J'nc'O-
104 lMiir'02
95 Nov'03

102 Hi Nov'03
1021-jOot '03
102 "-i .\tig'03
106'HMai'(l3
102 H2 10'.

10138 Nov'03
112 May'Ol
100 >8 Oct '02
119 J'ly'03

Oct '02

J'nc'02
Mar'02
Nov'03
101

Feb '03
lOlSg Nov'03
93 Hi 93 H2

102 102
100 Sep '02

101 Oct '02

105H!J'ne'03
10234 Apr'03
10219 10218
99 99
87i4J'ly'01

11239 Oct '03

105
100
102

)0
101
107

Ao

Jiange
Since

Janua/rji 1

Low JJigli,

96H2IOO
OOi'j lOlHi
126 Hi 130
100 104
109 112Hj
114 I24I4
95 99
79 91

1 06 "h 108 Hi
lOTLjlllH.
101 104
12138 I23I4
102 102
n4:'4ll8
O.'^Hi 783*
1318 26
914 10

75 76

95 103
102 102 Hi
:(;2i.2 102 Hi

102 Hj 102 Hi

loos 10618
10214 106
10138 10334

119 119

90 96 Hj
101 106
107 107
9S7gloiHa
92 »8 106
98 111

IO5H2IO8
102^4 10234
102 IO4I4
98I4IO5

1123811238

NoTK— Buyer pays accrued interest in addition to the porchase price for all Boston Bonds. " No price Friday ; latest bid and asked. H Trust Co. ctfa.

Philadelphia and Baltimore Stock Exchanges—Stock Eecord, Daily, Weekly, Yearly

Share Prices—Not Per Centnin Prices

Saturday
Nov. 21

61

13«8 la's
•24 26
•8H> 9

1>Z.
(..-1714 m

IS IS4

•S5 35Hi 36 36

35'8

•llHj

•38
*39
43^8
783*

57 1«

35^8
5"l6
12C
2038
38 H>

29Hi
43 '8
7834

Monday
2>^ov. :23

•60
85 85
is"^ 1334

•gJa 9

1714 17«8

l»l« 2

•llHi
20 1«
3779

*28H»
43^8
78 Hi

57S18

36

12 s
2OH2
38
29
43''8

783r

Tuesday
Nov. 34

•60 ....
'84 86
13Hj 13H2

8\ 8%

17Hi 17'8
Ha "la
2 2

se^B 57»8
3614 36H2

19T8 20lii,

43 7g 44

Wednesday
Nov. 35

•60
85 85
13I4 I3I4

sag S's

1739 IT^B
^ Hi

2 2

•34H» 35Hi
IHi IHi

5634 6718
36
6

12

35 »4

6
12
1934 201s

37i3i637iSi6
'28Hi 29
44 44

Thursday
Nov. 26

3
n

w
CD

Q

«1

lYiday
Nov. 27

60 60
84 85
•13 13
•23 24

8^8 8^8

17«b
i«

lia
66
35
IHi

17«8
Is

lis
65
35
2l8

56Hs
3534
61O19

11
191819
•37 Hj
*28i4
4379
78»4

571,
36
6

12

38
29
44
78'9
21

ACnVK STOCKS
(For Bonds and Inactive

Stocks see below)

Baltimore
Consolidated Gas.......100
Northern Central ...... 50

ajSeaboard Air Lane .....100
Do pret 100

United Ry & Electric. 50

Philadelphia.
A

m

Ai-itv^.Ti Allf%li .... 50
Do prel.... 50

Cambria Steel 50
Consol IJafce Superior.. 100

Do pref 100
Lehigh Coal & Uav 50
Lehigh Valley 50
MarsdenCo 100
Nat AsphaltTr Co rects 60

Do pref Tr Co rects 50
Pennsylvania RB 50
Philadelp'a Co (Pittsb) 50
Philadelphia Electric. 25
Phila Rapid Transit ... 50
Beading 50

Do lat pref 50
Do 2d pref 50

Union Tracton 50
United Gas ImpC 50
Welsbach Co 100

Sales
01 t?ie

Week
SJiares

7
16

866

1,300

2,761
1.301
146

8
20

900

8,938
361

1,065
340

28,260
86

297
166

Ramge Jor Year
1903

Lowest

60 Oct 12
84 Hz Oct 23
lli^Oct S
20 Oct 9
8 Oct 19

ha Oct 27

17i«Novl3
HNov 6

II4N0T 6
64 Aug 7
34H2N0VI3
lH2Sep29
iieJ'nelS
i4J'ne 8

5538Novl2
36 Oct 12
5' Aug 6

10i4J'lyl6
I834N0VI6
36 Sep 28
2734 N0VI6
40^8 Sep 29
76 Oct 12
20 Ang28

Highest

72 Hi Jan 5
118 Jan 12
28i4Jan 2
45 Jan 2
14i4Jan 3

IsJan 10

26^4

9"ie
40^4
79^4
4573
4

1-2

1
7834
4734
9

1778
341116
441118
4018
4734

II6H2
81

Jan 5
Jan 2
Jan 2
Feb 5
Jan 30
.Jan 6
Feb 18
Febl6
Jan 6
Feb 10
Jan 8
Jan 5
Jan 2
Feb 6
Jan 6
Febl6
Jan 31
Marll

Range tor I^revious

Year (1902)

Lowest Miyhest

62i4Jan
104 Jan
23=8 Dec
40i4Eec
13 Oct

igSep

23 May
6 Dec

33 Dec
65 Nov
29I4N0V
2^8 Feb
I4 Aug

^le Oct
7334 Jan
43i2Dec
319 Jan
SkJ'ne
26i4Mar
40 Mar
30 Jan
32 Jan
lOlHiMay
24 Jan

74 Is Sep
125 14 J'ly
3434 Aug
55 19 Aug
17 Mar

1 Apr

291* Sep
36 Apr
80 14 Apr
7934 Sep
38H2Deo
SiiieOct

34 J'ly
1\ J'ly

85 Sep
SO's Apr
9H2Sep

18^8 Oct
393i6 Sep
45 Is Sep
40^16 Oct
4334 Feb
126 May
40 '2 Sep

PmiADELPIIIA
Inactive Stocks

American Cement 10
Amer Iron <& Steel 50
American Railways. ..50
BeU Telephone 50
Cambria Iron 50
Central Coal & Coke. 100
Preferred 100

Consol Trac Pitts 50
Preferretl 50

Danville Bessemer... II2

Diamond State Steel...
Preferred

Baston Con Electric. 50
aiectricof America. ..50
Klec Storage Batt 100
Preferred 100

Gen Asphal pf int ctts.
Oermantowu Pass 50
Hamaon Bros pref... 100
Ind->anapolis St 100
Inter Sm Pow & Chem.50
Xeystone Telephone ..50
Preferred 50

liit Brothers 10
Xiittle Schuylkill 50
Minehill <fe Schuyl H..50
Nesquehoning 50N Haven Iron & Steel.

5

North Pennsylvania.. 50
Pennsylvania Salt 50
Pennsylvania Steel.. 100
Preferred lOO

Phila Co (Pitts) pret.. .50
Phil German <fe Norris.50
Phila Traction 50
Rail-ways General 10
Snsqueh Iron & Steel..

5

Tidewater Steel 10
United N J RE & C. 100
Unit Pon- & Trans 25
XTnitedTrac Pitts 50
Preferred 50

"Warwick Iron* Steel. 10
West Jersey & SeaSh.50
Westmoreland Coal... 50

Bid Ask

eofc

41

46"

739
48

19
125

60 Hi

61
5014
2

103

65
42Hi
151
943,

207

49
234

e^g

4134

ie'ii

7Hi

62
62

3
104

72
43
158
9514

268

50
3

64

PHILADELPHIA
Honils

Al Val E ext 7s 1910 A-O
AmRysconv5s 1911.J-D
Atl City lat 5s g'19.M.N
Balls Ter 1st 5s 1926.J-D
Berg&EBrw l8t68'21 J-J
Bethle Steel 6s 1998.Q-F
Che<feDCanlst58'16J-J
ChoCife Me 1st 58 1949 J-J
Ch Ok & G gen 5s '19 J-J
Col St Ey 1st con 6s 1932
Con Trac ofN J 1st 58. '33
E & A 1stM 5s 1920 M-N
Elee & Peo Tr stk tr ctfs
Ebn & WU lat 68 'lO.J-J
E<1 n Gas-L Ist g 53 1928
H & B a\)p con 58 '25 A-O
IndianapoUs Ey 48.1933
Interstate Eya—
3-3H2-48 1943 F-A

Lehigh Nav 4H2S '14.Q-J
RRs 4s g 1914. Q-F
Gen M 4Hi8 g.l924.Q-F

Leh V C Ist 5a g '33..J-J
LehV ext 4s 1st 1948.J-D
2d 7a 1910 M-S
Consoles 1923 J-D
Annuity 6s J-D

Leh V Trac lat 48 '29.J-D
Nat Asphalt 58 recta..
New Con Gaa 5s 1948 J-D
Newark Pass con 5s 1930
NY Ph& No 1st 4s '39 J-J
Income 4s 1939...M-N

No Penn 1st 4s '36..M-N
Deben 6s 1905 M-S

Penn gen 6s r 1910. .Var
Congolese 1905. ..Var
Consol 5sr 1919. ..Var

Penn & Md Steel con 6s.
Pa & N Y Can 7s '06.J-D
Con 5s 1939 A-O
Con 48 1939 A-O

Penn Steel 1st 5s '17 M-N
People's Tr tr certs 4s '43|
P Co lat<fe col tr 5s'49 M-S|

Bid Ask

lie".

93
100

111
107
103
10714

971^
109Hi
107
102
78H2

108
102 14

iC9
lllHi
119
119
136
70

104

100

iio"

113Hi

iis"

109
97

10434
101 i-i

10758

11634
98 Ha

102 Hi

113H2
107 Hi

98

79

60

109
109 Hi

120

138
75

115

102 Hi
log

PHIlLilDELPHIA Bid Ask

Phil Elec gold trust ctfs.

Trust certifs 4s
P <fe E gen M 5 g '20.A-O
OJen M 4s g 1920..A&O

Ph & Read 2d 68 '33.A-0
C<Mi M7s 1911 J-D
Con M 68 g 1911. ...J-D
Ex Imp M 4s g '47.A-O
Con M of '82 4s '37.J-,T
Terminal 5sgl941.Q-F

PW & B col tr 4s '21.J-J
Rochester Ry con 58 1930
S R E Side Ist 5s g '35 J-D
U Trac Ind gen 58' 19.JJ
U Trac Pit gen 58 '97 JJ
Welsbach s f 58 1930.J-D

BALTIMORE
Inactive .Stocks

Atlanta & Charlotte.. 100
Atlan CoastL (Conn) 100
Canton Co 100
Georgia Sou& Fla...lO0
1st pret 100
2d pref 100

G-B-S Brewing 100
MtVernon Cot Duck
Unit Elec LAP pref.50

Bonds
Anacoatia<& PotSa
Atl& Ch 1st 7. ..1907 J-J
Atl Coast I/(Ct)ctfs 58 J-D
Ctts of indebt 4s .. ..J-J

Bait C Pass Ist 58 '11 M-N
Bait Fund? 5s. 1916 M-N
Exchange 3 H28 1930 J-J
Refunding 3 His 1952J-J

Balt<fe P Istesml'll A-O
1st 6s tunnel..1911 J-J

Bait Trac lst58..'29 M-N
No Bait Div 5s 1942 J-D
Convertible 5s. '06 M-N

Central Ry 6s... 1912 J-J
Consol 5s. ...1932 M-N
Ext& Imp 58.1932 M-S

Chas CityRy Ist 5s '23 J-J

96

i'ii"
103 Hi

125
122 Hi

114
102

97
61 Hi

125

106
112^

111
603.

150
200
85
45
97
62
5H.
134

89
108
105
90

104 12

121Hj
112
113
111
IIIH2
112
118
100 Hi

123Hi

104

1T3"
98 Hi
114
5lHi

250
96

98 1^
70
12
214

37

91
110
110

06
I2212

112
111

100«6

BALTIMORE
Chas Ry G& El 5s '99 M-S
Charl C&A ext 5s. '09 J-J
2d 78 1910A-O

City & Sub 1st 58. .'22 J-D
City& Sub(Was)l8t5s'48
Col&Grnvl8t6s.l916J-J
Consol Gas 6a...1910 J-D
5s 1939 J-D

Ga& Ala 1st con 5s '45J-

J

G-aCar&Nlst53g'29JJ'
Georgia P 1st 68. . . '22 J-J
GaSo& Fla 1st 58 1945J-J
G-B-S Brew 3-4s 1951M-8
2d income 5s 1951 M-N

Knoxv Trac 1st 5s '28A-0
LakeR El Isl gii5s'42M-S
MetSt(Wash)lst5s'25FA
Mt Ver Cot Duck lat 5a
Incomes ,

New on Gas 1st 5s..Var
Npt N«fcO P 1st 5s'38M-N
Norfolk St 1st 5s '44..J-J
North Cent4Hi8 1925 A-O
68 1904 J-J
Series A 5s 1926 3-3
Series B 5s 1926 J-J

Pitt Un Trac oa 1997.J-J
Poto Val 1st 5s 1941. .J-J
SecAv T(Pitts) 5s '34 J-D
Sav Fla .fewest 5s '34 A-O
SeaboardA L 4s 1950 A-O
Seab & Roan 53 1926.J-J
South Bound 1st 5s..A-O
UEl L&P 1st 4H2S'29 M-N
Un Ry& El 1st 4s '49 M-S
Income 4s 1949 J-D

Va Mid 1st 6a 1906..M-S
2d seriea es 1911. ..M-S
3d series 6s 1916. .M-S
4th ser 3-4-5s 1921.M-8
5th series 58 1926. M-S

Va (State) 38 new '32.J-J
Fund debt 2-3s 1991 .J-J

West N C con 6s 1914 J-J
WesVa C&P 1st 6g'll J-J
WU & Weld 5s.. 1935.J-J

Bid Ask

90
112
110
113
92

II6H2
110
iim
105 14

107
120
112 Hi

45Hi

100
115

66H!
14

100
lUO
lOoHii
110
loa
117

114
93

117
llOHa
112
105 Hi

107Hj
121
114
46

102

67 H>
16

105~
;«7

117
111 112

112
112
711^ 72

115
106
80 Hi 8IH1

5958 5934
103
110
112
110

93

114
IIOI2 111H>

* Bid and asked prices ; no sales on this day. || Lowest is es-dividend. t Ex-rights.
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RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every SxEAil railroad from which regular weekly or monthly returns

can be obtained. The first two colnmns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month.

The returna of the street railways are brought together separaiehj on a subsequent page.

BOADS

Ala Gt Southern.
Ala a O Jb rexa»
H O iVc No East.
Ala * Vlcksb'jj
Vieksb Sh & I'

Allevrhouy Valley
Auu Arhor
Atch Toil AS Fe.
Atlanta i& Blrm..
Atliiiita J: C'tiar..

Atl Knoxv iV No.
Atlantic cte Blrui
Atl Coast Line...
Bait <t Ann S L..
Bait A Oliio
Total System...

fianKor 1% Aroosi
BathvVHam'dsp'tl
Bellefonte Cem'i
Briilf^'t A Saco K.
Bull Koilii.t ."i.t.-

Buitiilo A Sasq..

.

Canadian North..
Canadian raciik
Cane Uuit
Dent'l of (ieoruia
Oent'lof >" Jersej
Central faciiio..
Ctaattan South'u.
Chesap & Ohio...
Chlo* Alton Ry.
Olilo tit Western
Chio Ind AL'v...
Chle Milw & 8t F
Chie & North W'u
ChioSt PM &0.
Chic Term Tr KH
ClnN O&TPao.
CI Ciu (Jh <fc St L.
• Peoria <fc East'ii
Colorado A South
Col Newb & Lau.
Copper Range....
Cornwall
Cornwall JiLel)..
Cumberl'd Vallej
IDenv. & Rio Gr. >

, Kio Gr. West. S

Det <& Mackinac.
Detroit Southern.
DuiSoSh & Atl..
Erie
Svausv <& Indian
Evansv A T H...
F'rchild&N'r'e'i!
rarniv& Powhat
FtW ADenvCity
&eor^a RR
Ga South & Fla..
GUa ValG A; N..
6r Trunk System
Gr Tr. West'n

^ Det Gr HAM..
Great N'ortUeru.

.

Montana (Jeiit'l

Total system.
6ul^<&ShlpIslaud
UocUiuK valley.
Hou.4 A Tex Cent
H&E W.Texas
HoasAShrevep t

Illinois Central..
iLliuois Southern
Ind 111 & Iowa...
Inl A Gt North'n
Jlnteroc (Mex)..
Iowa Central...
Kanawha A .^fieli

Kan City South'n
LakeErie&Westii
Lehigh Val RR..
Lexjuf? AKast'u.
Lon^' I.-^iand

Louisiana & Ark.
Lou iltjiid ASt L.
LouUv <^ Nashv.
Maoon & Birm...

Latest Qros* KaminQS

If eeti

or JJont\

IstwkNov
t'aciitc
October.
Oot<ber
Ootober
S'Ptember
3d w k Nov
October..
August...
September
Ootoier
•September
Septemb'ri
<<Skit«-uioer

Ootober...
October..

c

September
Set'temDer
October
.-September
:id wk Nov
September

I wa Nov
3d wk Nov
September
3d wk Nov
Ootober
September
Jd wk Nov
-Sep iember
October..
3d wk Nov
d wk Nov
September
October...
September
lid wk Nov
IstwkNov
September
September
2iX wk Nov
September
August..
September
September
October

3d wk Nov
October
3d wk Nov
3d wk Nov
September
3d wk Nov
3d wk Nov
September
September
September
September
October.
September
2d wk Nov
1st wk Nov
IstwkNov
October..
Ootober. ..

October...
2d wk Nov
3d wk Nov
September
September
Seiitember
October.
October.
September
3d wk Nov
vS'kNov 7.
3d wk Nov
3d wk Nov
S'pteoiber
October
September
September
September
-ieptember
•luiy...
3d wk Nov
October

CurretU
y'Dar Year

66,443

'2'28,490

1-21,S>--
134,670

JttC.

SG,35S
1.576,020

'24,344
297.2b4
63.748
33,37")

,510,140
13,001

0,022,316
6,430,764
1S3,226

3,312
7,371
3.808

155.459
89,500
84,700

910,000
16,017

200,040
1,943,011
2,207,558

2.164
1,572,707
1,121,227
170,468
98,944

4.418.733
V.554S178
1,100,611

32,907
116,837

1,965.118
300,831
113,698
19,520
45,878
6,459

18,697
192,731

290,400

80,811
29,733
47,472

4,224,844.
6,868

32,738
1,725
6,455

229,940
198,575
142,771
37,150

717,362
124,086
21,271

4,823,9-.;2

183,050
5,006,972

37,737
115,347
495.226
68,954
16,687

4,158,045
20,120

118,886
140,193
117,900
4.5.757
30.051

539,323
482,364

2,703.653
61,00-5
Jhc. 99
51,89
72,303

715,870
15,24li

48,414

195,893
108,170
119,649
7,061
35,602

5,910.930
18,480

264,028
61.213
17,751

1.584,934
8,955

5,533,67
5.988,353
154,514

3,291
5,055
4,296

135,563
88,644
59,400

933,000
24,630

205,980
1,184,706
3,078,724

2,157
1,181.846
925,387
150,166
94,232

4,413,216
4,811,811
1,206,210

34,499
97,101

1,746,928
240,110
133.509
14.937
30,822
7,325

21,326
119,231

350,300

72,443
28,384
48,293

3,5 1 1.4 y4
8,547

33,035
2,416
6,367

225,719
219,459
129,119
23,944

649,047
95,198
25,315

4,702,712
174,496

4,877,208
34,895

114,673
586.984
72,325
21,716

4,044,809
14.583

134,426
112,7»3
112,690
53,522
26,872

495,660
424,822

1,458,561
48,824

,461
43,810
08,815

712,745
17,706

I Illy 1 to Latest Date

C'ltrreMM
Year

1,092,687

832,116
393,136
453,710

Iw..
811,740

23,428,164
45,450

833,585
261.024
96.254

4,272,717
41,261

3,897,876
25,712,570

512,200
9,334

25,328
13,034

3,368,210
246,726

1,359,200
19,385,500

41,295
3,764,660
7.583,711
6,241,423

41,505
4,789.373
4,194.835
3,449,007
2,189,198
12,756,337
IT 2D,291,6&7
3,068.160
634.531

2,481,580
5,826.668
782.668

2,4!59,399
53,310

101,638
26,730
82,431

770,524

7,344,581

327,233
696,356

1,162,193
13,108,697

170,046
765,486

7,511
19,615

751,995
5.53,432
551,333
98,712

14,301,091
2,073,539
506,040

15,842,107
741,510

16,583,617
710,907

2.632,105
1,331,637
193,392
46,199

15,955,313
64,165

353,778
2,406,692
1,925,100
979,448
674,244

1,579.626
1,925,981
8,1«7.589
185,734
Inc. 257
160,761
72,303

14,805,499
47,001

i^evioua
Year

943,325

720.701
347,865
397,081

295,983
723.167

20,506,994
31,414

797,574
240,796

4,247,308
30.834

1.690,488
23,422,728

416,094
8.781

19,788
13.486

3,008,904
230,689
852,600

17,325,688
58,807

3,647,112
4.762,447
5,872,162

45,437
3,390.582
3,495,807
3,051,675
l,!i27,944
12,068,682
17,548.953
3,121,086
657,028

2,076,968
5,061,156
675,593

2,381,350
42,057
58.994
25,971
72,947

444,466

7,345,782

273,967
592,688

1,178,359
10,361,188

170,167
703,787

8,223
20,853

679,734
540,381
483,979
73,849

12,426.002
1,678,437
4=58,870

15,451,383
676,667

16,128.050
631,301

2,427,151
1,328,184
200,622
57,293

14,528,504
53,768

396,134
2,268,259
1,809,780
998,046
369,211

1,487,971
1,655,277
4,155,101
145,915

,312
121,549
68.815

13,659,659
54,906

ROADS
Latest dross Earnings

or Month

Man'tee&Gr.Rav
Manis & No East
.Manistique
Maryl'd A Peun.

.

t Mexican Ceut'l.t

i Mexican I -item.
{iViexican Ry
t .Mexican So uili' u
Millen A So'w'u.

.

Mineral Ran^e..
Minneap A St L.
M 8t P A 8 St M.
Mo Kan <te Texas.
MoPaoA IronMt
Central Jiranch
Total

Mob Jack A KC.
Mobile A Ohio...
NashCh A St L..
IN.-it'lRRotMex
Nev-Cal-Oregou

.

Nevada Central..
N Y C & Hud Riv
N Y Ont <fe West.
N Y Suaq A West
Norfolk A West'n
Vorlhern Central
^fo^th'n Paoltic.
Nor Shore tCal)..
Ohio Riv& West..
Pacitio Coast Co.
ePenn—EastPAE
eWest PA E....

Pere Marquette ly

PhilaBalt&W'sh
Phlla A Erie
Pine Blf Ark R .

.

Pittsb C C & St L
Raleigh & Fear
Reading Railway
Coal Air Co
Total Both Cos

.

Rich Fr'ksb A P .

Rio Grande Jot..
Rio Grande So...
Rock Isl'd Syst'm
St Jos AGrl
St L& San Fran .9

St L Southwest..
StLVan&TH..
San Ant A A P..

.

San Fran <teN P..
Seaboard Air L..
Southern Ind
So PaciticCoft...
Central PaclHc.
GalHar A S A.
Gal Houa A No
GuKWT AP..
Louis'a West...
Morgan's L A T
N Y T A Mex .

.

Oregon & CalLt.
So Pac Coast...,
So Pao RRCo..
So PaoSS.Llnea
TexANOrl

Southern Rallw'y
Terre H A Ind .

Terre H A Peor
Te:!tas Central .

Texas A Pacihc.
TexS V AN W ..

Tiltrhom&Gidf
Tol & Ohio Cent

.

Tol PA West ....

TolStL A W
Tor Haul &Bull.
CJn Pac System .

.

Virginia& So W'n
Wabash
W Jersey A Sea'e
Wheel A LE
Win'sport&N.Br.
Wisconsin Cent..
SVrightsv A T'n..
Yazoo <fc Miss. V.

September
September
October...
Ootober...
3d wk Nov
September
Wk Nov 7.
Istwk Nov
Ootober...
3d wk Nov
3d wk Nov
3d wk Nov
3d wk Nov
3d wk Nov
3 I WK Nov
3d wk Nov
Wk Nov14
2d wkNov
3d wk N V
3d wk Nov
Ootober...
Aaajust....
Ootober...
September
September
3d wk Nov
eptember
October...
Septembei
Sspteniber
September
September
September
3d wk Nov
September
September
Septembei
September
Ootober.
September
September
September
September
September
3d wk Nov
September
September
September
3d wk Nov
Ootober.
April
October.
2d wk Nov
Ootober.
Septem'rft.
September
September
September
September
September
September
September
September
September
September
September
September
3d wk Nov
October...
Ootober...
2d wk Nov
3d wk Nov
October...
September
3d wk Nov
3d wk Nov
3d wk Nov
4th wk Oct
September
October...
3d wk Nov
September
3d wk Nov
September
3d wk Nov
Si-pteirber
Ootober.

Current
Year

7,768
34,680
3,957

29,952
486,510
539,765
97,800
17,748
5,012

11.313
60,563

173.029
426.135
755,000
34,000

789.000
'5,190

147,716
194.221
186,512
23,97b
3,833

7,166,76
602,800
214,809
398,823
879,319

5,215,887
59.276
20,419

538,081
10680750

Jnc. 44
204,528

1,228,590
682.1.SS

2,140
2,232.723

4,247
2.922,121
2,121,012
5,043,133
110,277
64,985
7,790

4,390.597
122,303

3,191,717
181,466
225,2a9
230,965
132,903
269,083
118,590

8,218,028
2,207,558
603,228
128,785
15,228

162,112
367,130
42,835

402,932
104,604

2,774,312
379,405
342,907
903,1"
200,097
60,042
22,521

282,393
16.500
10,277
68,580
21,447
57,813
18,014

5,182,844
65,650

424.866
439.808
85,956
14,883

. 111.407
15,918

605,721

l^reoious
Year

*
13.119
30.202
8,728

31,029
485,2:;
542,51
98,6t)0
15,788
4.317

10,868
66,927

183,179
401,7^^0
719,000
23.000

742,000
5,081

141,028
189,959
190.569
26,166
3,947

6,799,355
350,061
105,573
405,883
705,019

5.328,185
50,566
18,578

500,090
9.822,750
1.600
207,046

1,086,590
568.912

2,259
2,073,503

1,939,444
1.55,316

2,094,760
88,900
57,789
13,247

4,027,525
99,535

2,759,756
161,438
222,624
247,620
138,783
252,183
77,737

8,007.016
2,078,724
574.793
136,559
19,208

164,345
374,531
46,09

349,782
95,812

2,572,633

280,948
846,800
179,945
53,569
13,192

250,5O
18,600
16,009
65,854
22,360
64,314
14,018

4,557,427
52,557

418,033
386,608
83,3s0
16,42"

126,407
18,278

758,954

Jii y t to Latest Dal'

Vtirrent
iear

26,432
98,079
29,323

123,319
9.695,370
1.619,4,54
1,916,500
31=9,349
17,632

235,220
1,278,508
3.290,161
7,607,764

17,188.527
718.000

17,906,527
145,384

2,862,884
3.906,207
4,119,765

81,253
6,725

28,165,00(5
1,960,887
697,629

8,961,559
2,721,370
ls,154,476

195,432
58,232

1.605,797
32,717,443

Int:. 1.70
4,805,069
3,570,495
2,238,614

7,042
6,619,318

19,082
9,126,422
7,997,560

17,124,982
341.977
169,915
191,833

12,741,639
356,443

9,274.870
3,040,731
856,150

2,141,276
556,783

4,758,274
443,562

23,840,06
6,241,423
1,705,276
380,859
41,774

401,900
1,057,466
111,409

1,128,136
337,057

8,264,654

976,937
18,041,530

751,825
242 124
273^234

4.610,191

50,092
1,586,426
519,455

1,321,029
209,267

14,305.684
252.801

9,856,188
1,700,039
1,904,245

52,167
2,795,284

38,586
2,252,614

i^revious
Year

31,727
87.089
41,844

112,845
8.286,468
1 .604,085
1,812,200
330,130
16,536

220,387
1,540,604
3,192,677
7,427,136
15,124,243

479.100
15,603,343

82.123
2,631,812
3,596,557
3,716,908

81,203
6,588

26.275,019
1,096,121
369,288

7.834.051
2,015.270

17,680,413
173,172
51,257

1,552,078
29,701,243
7,900
4,439,355
3,290.095
1,607,176

6,687
5,853,287

5,852",815
653.826

6,506,641
273,599
159,818
249,567

11,535,539
285,678

7,728,186
2,992,011
803,932

2,172,830
515,534

4,659,689
283,545

21,786.694
5,872,162
1,585,480
237,255
51,426

506,031
1,093,394
119,901

1,011,987
297,328

7,127,804

809,160
16,786,823

639,0.59
205,071
233,993

4,371,905

46,994
1,237,506
476,108

1,217,966
151,200

12,952,978
204,834

8,644,066
1,598,839
1.605,778

52,050
2,722,086

41,276
2,273,398

VARIOUS FISCAIi YEAKS.
ROADS

Allegheny Valley
Atlanta A Charl Air Line.

.

Beilfclonte Central
Canadian >ortiiern
Chi' '-''- ^')rth Western.
Ch, :n & Omaha..
Cuii. Valley
Intcj u.iU'-iJiil & Gt North'n
Lake Erie <fe ^Vestem

o A North Eastern
iue

.i.<.,w.jid & Pennajlvanla
Missij I in Piicillc

Central Branch
Total

JMe.xifan Central t

iiexican International

Gross Earnings

Jan. 1 to
Apr. 1 to
Jan. 1 to
Jan. 1 to
June 1 to
Jan. 1 to
Jan. 1 to
Jan. 1 to
Jan.
Jan.

I J an.
.Mar.

I
Jan.
Jan.
Jan.
Jan.
Jan.

1 to

Sept 30
Sept. 30
Oct. 31
Nov. 21
Oct 31
Sept 30
Oct 31
Nov. 21
Oct 31
Sept 30
Oct. 31
(ict 31
Nov. 21
Nov. 21
Nov. 21
Nov. 21
Sept. 30

Current Year

Inc.
$1,597,188

02,454
2,.53'.l.525

1125,088,386
8,005,177
1,655.323
4,943,82.->
4,373,726
287.111
59,004

225,93s
36,719.010
1,311.000

38.030,010
22,241,076
5,340.002

Previous Year

.$602,806
1,473,712

48,241
1,544,911

21,549,321
8,526,280
1,002,340
4,539,530
3,894,044
259,325
93,099

202,894
31.802,495

9 i 9.1 00
32,811,595
18,532,138
4,714.799

ROADS

;Mexican Railway
;Mexican Southern
INationai RR of Mexico...
Northern Central
North Shore
cPcnusy., East of P & E...
cWestotP&E

Pcro Marquette w
Pliila Baltimore &Wash..
Philadelphia & Erie
Pitts Cin Chic & St Louis..
Kio Grande Junction
St L Vandalia & Tcito H ..

Terre Haute & Indianap ..

TeiTe Haute & Peoria
Texas A Pacific
West Jersey & Seashore. .

.

Gross JSaminr/s

Jan. 1 to Nov. 7
Apr. 1 to Nov. 7
Jan. 1 to Nov. 21
Jan. 1 to Sept 30
Mar. 1 to Sept. 30
Jan. 1 to Sept 30
Jan. 1 to Sept 30
Jan. 1 to Nov. 21
Nov. 1 to sei)t. 30
Jan. 1 to Sept 30

1 to Sept. 30
1 to Sept. 30
1 to Oct 31

Nov. 1 to Oct 31
Nov. 1 to Oct 31
Jan. 1 to Nov. 21
Jan. 1 to Sept 30

Jan.
Dec.
Nov.

Ctirrent Year

$4,058,000
021,298

9,807,146
7,761,464
438,435

92,872.719
Inc.

10,187,751
12,304,868
5,840,618

18,500.164
486,598

2,444,109
2,014,949
613,720

10.195,721
3.491,491

Previous Year

$4,286,700
586,123

8,003,841
6,107,864
306,537

83,121.119
4.922,600
0,30s,957

11,085,S68
4.025,597

10,092.061
408,304

2,223,043
1,770,431
559,086

9,590,278
3.176,591

» Hc.^ults on .viontcrey <k Mexican Gulf
In 1903, making length of road on which
Ter. Cent, and it.s suit^id. linos in both years
Illinois In both years. Mnciii'iing .sav. F
eludes Lake Erie A L)et Riv. Ky. Irom Jan. 1
LitUe Kanawha, Clev. Term. & Va:., Clev.
coalroUed and operated by the B. & O

are included from Maroh , I3O2. j Mexican currency. II Includes trans-.VIissouri lines

earnings are ren.jrted 7,357 in 1903, against .5.876 miles in 1902. 6 Includes the Houst. A
and for both periods. c Covers lines directly onerated. r/ Inolndea the Chicago A Eastern
lor. & West, and also Florida Southern and Sanford A St. Petersburg R.vs. in both years. w In-

both^ear.^. 'Approximate tor June. zincludes earnims of Valley RR- of Va., Ohio A
Lor. & Wheeling, Ravenswood Spencer & G. and Ripley A MIU Creek, not wholly owned, but
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Latest (}ro88 Earnings by Weeks.—In the table whloh

followB we sum up separately the earnings for the third

week of November. The table covers 37 roads and shows

l'fl8 per cent Increase in the aggregate over the same week

last year.

3d loeek of November. 1903. 1902.
;

inereate. Decreoie.

$ *
1

S t
Ann Arbor .. .. 36,358

155.4=S9
35.602
135.63

756
19,896Baff^oRooh. A Fittab'B

Canadlttn Northern 84,700 59,400 25,300 .-— ..

0»ni»<llaB Ptioino. ... 910.0O0 933 OOO 23.000
Oentrai of Of*ori:la 2J0 040 205,980 6,940
Olilo. Great Western 170,468 150.166 20,302
Denver <i> Klo Grande * 2^0.4OU 3NO 300 .... &9,906
Detroit Southern 29.733 28.384 1,349
Dnlnth Ho. Shore A Atl 47.472 48,293 8'2i

EvanevlUe & Indlanap. 6,SH8 8,547 1,879
Evans. & Terre Haute. .

.

32.738 33,0 ss 297
Hoeklnsr Valler ..... ll^ 8*7 114,673 674
Incernatlonal A Qt.No.. 140.193 112,783 27,410
Iowa Of^nti"^ ........... 45.767 53.52 J 7,766
Kanawua & MiohiKan.. 30,051 2fl.872 3.17*9

LoolavUle & NashvlUe.. 715,S70 712,745 8.12.T

Mezloan Central ., 48a.MO
11.313
60.^es

4&5.238
10.868
66.927

1,272
445MlnerAl Rant:e ..

MlnneapoUs <fe 8t. Lome 6.364
Minn. 8t. P. & 8. 8te. M. 173.029 183.179 10.150
to. Kaneas A Tezae 426.135 401.780 24.355
BCo. Paoinc & Iron Ht... 755.000 719.OO0 36,000
Central Braiioh 34000 23,000 11.000 .•.....

National RR. or Mexico. 188.512 igo.-'seg 4,057
BTftBhv. Chat. 4 St. IjOuIs. 194.221 189.9=i9 4,262 *.'

Norfolk & Western 398.823 405.b83 7,060
Pere Marqnettet 204.528 207.046 2.618
Bio Qran( e Southern... 7,790 18.247 .... 6,457
Bt. Louis SontJiwestern. 181.469 161.438 20.028
fiontnem RaUway 903.172 848.800 56.372
Taxas A Paoino 282,393 250.507 S1.88S
I'oleito A Ghio Ontral 68.580 5.'i,854 12,726
Toledo Peoria A West'n 2 .447 22.360 913
Tol. St. Udt We»t .S7.813 64.314 6,501
Wabash 424.868

S.'i.dae

418.033
83.380

6.833
2,5 76Wheeling & Lake Erie. .

.

Wlaoonaln Central 111.407 126.40^ 15,000

TotaU (37 roads) 8,086,978 7,934,654 309,746 167,422

Ret Increase (1-92 p. o.) ... 152.321

Roads.

N.Y. Cent & Hud Rlv.b—
July 1 to Sept. 30

Pere Marquette. a.. Oct
Jan. 1 to Oct. 31....

Bio (Grande Junot. Sept
Deo. 1 to Sept 30

Syr. «lnif. & N. Y.b—
Jnly 1 to Sept 30
Jan. 1 to Sopt 30....

TexaH Central.a. ...Oct
July Ito Oct 31...^

Wabash. b Oct
Joly 1 to Oct 31....

Wheel. <bL. Erie. b. Oct
July 1 to Oct 31....

* Inolndes Rio arande Western, t Includes Lake Erie & Detroit
River Ry. for both years.

For the second week of November our final statement covers

49 roads, and shows 6'86 per cent Increase In the aggregate

over the same week last year,

2d week of November. 1903. 1902. Inerecue. Decrease.

Prevtonsly rep'd (43r'dB'
Canadian Northern
Chattanooea southern.
Gulf A Ship Island
Mob. Jackson A K. City..
Seaooara Air Line
Texaa Central

S
9,457.717

82,800
2.164

37.737
8,190

269.033
22.521

S
8,880,959

66,900
2,157

34,«I95

5,081
252,183
13,192

9
703,367
25,900

7
2.842
3.109

16,900
9.329

S
126,609

Total ( 49 roads)

Wet Inorease >6-86 p. o.)..

9,880,212 9,245,367 761,464
634,845

126.609

Net EarnlBgrs Monthly to Latest Dates.—The table follow

Ing shows the gross and net earnings of Stbam railroads

- eporced this week, A full detailed statement, including all

oads from which monthly returns can be obtained, Is giver

onoe a month in these columns, and the latest statement of

khls kind will be found in the Chbonicle of Nov. 21,

1903. The next will appear in the issue of Dec. 19, 1903.

Roads.

.-— Gross Earnings.—

,

Current Previous
Tear. Year.
$ $

6,576,025 5,910,930
23,428,164 20.506,994

Atch.T.&B. Fe.b Oct
July Ito Oct 81...

tIta<S[Char.A.L.aSept 2<)7,364
July Ito SeptiO.... 833,585

Baltimore A Annapeiis
Short Line.a Sept 13,004
July 1 to Sept 30.... 41,261

Boston A Albany b—
July Ito Sept 30.... 2,737,792

Bull. R.&PltTbB.b. Oct 710.166
July Ito Oct 31.... 2,887,167

Oent.of N.Jersey.a. Oct 1.943,oii
July 1 to Oct 31.... 7,583,711

Ohatt'n'ga Soath.aOct 6.565
July 1 to Oct 31 ... 36,874

OUoaRO A Alton.aOct 1,121,227
JulT 1 to Oct 31.... 4,194,835

Cumberland Telejtraph &
Telep. o Sept 291,579
Mont;h ol Oct 302,203

OumDerland Val.b.Oct |192,731
Jan. Ito Oct 31. ... 1,655,328

Detroit A Maok'e.aOct 80.811
July 1 to Oct bl.... 327.233

Hocking Valley .a..Oct 559,927
July Ito Oct 3 1.... 2,282,379

Maoon A BlrnalncbSept 9,885
July Ito Sept3i>.... 31,759

Maryland & Penn..Oot 29.952
Mar. Ito Oct 31.... 226,938

Ulllen<bSouth'w.a..Oct 5,012
July Ito Oct »!.... 17,632

264,028
797,574

8.955
30,834

2,615,622
704,513

2,602.215

1,184.706
4,762,447

9,238
41,454
925,387

3,495,807

.Ye/ Earnings. .

Current I'reviotis
Year Year.
* $

1 3,005,908 1 2,670,809
t9,609,958 t8.077,516

126,701 116,976
306,739 301,615

119,231
1,002,340

72,443
273,967
507,0'0

2,083,132
15,700
37,200
31.029

202,894

4,817
16,686

4,016
13,755

937,993
317,573

1,369,215
889.833

3,407,636

deM,816
777

421.696
1,523,946

100.153
112,537
47.504

364,465
28.796

10 7,848

216,511
888.200

def 5 436
def.7,698

9,778
74,200
2,154
7,2d3

3.568
10,171

1,030,403
327,758

1,208,098
229,899

1,239,2,<6

1,125
6.214

301.761
1,260,955

,— Gross Earnings.— -

Current J'rrviotis
Xel Earnings. .

Current I'revioiis
lear. 1 rnr,

$
Year. lea*'.

20,998,245 19,475.664 6,854,814 7,194,476
Bl.O.M.I 3-'

111 000.3^6 II864.421 ||281,024
119,588,238 ||8,764,440 ||^,983,M0 112.288,420

64.985
486.698

57,789
468,804

r19,495
n45,979

n7,837
1140,492

824,179
949.875

192.959
662,296

151,261
482,464

def.26,1 92
97.187

81,703
226,870

74,332
203,392

30,»05
48,287

27,708
60,290

2,206.295
8,567.ft62

1,970,096
7,436,240

614.136
2,591,771

606,709
2,326,351

408,859
1,650,264

378,969
1,422,129

128,760
517,836

86,895
326,842

38.046
323,573
22,614
91,117

195,04e
811,005

1.115
def. 2,8 16

10,407
61,581

894
4,659

a NeteamingB hereglven are after deducting taxes.
k Netearnings here given are before dednotlng taxes.
f Thirty per cent of gross earnings.

t For Ootobor. 1903, tares and rentals amounted to $189,947,
against «183, 119, after d«(lnotlng which net for Oot-^ber. 1903. was
*2, 815,961. against i2,487.690 From July 1 to October 31, 1903,
axes and reataia amounted to $718,914 this year, against $746,406
last jear. after deducting which, balance is $8,891,0^4 this year
agitlnst $7,831,109.

U Includes Lake Erie & Detroit River Railway for both periods.

Interest Cliarges and Surplns*—The following roads, In

kddition to their gross and net earnings given in the fore'

j(olng, also report charges for interest, &o,, with the surplng

ibove or deficit below those charges.

Roads.

.— /)(/.. Rentals, etc.—. ^

Current Previous
Year. Year.
$ $

-Hal. of Net Earn'gs.—\
Current Previous
Year. Year.
$ $

Boston & Albany—
JiUy 1 to Sept 30 840,170 828,194 *168,754 *283,734

Cent, of N. Jer8«y..Oot
July Ito Oct 31...

511,1 'SI

1,989.388
402,299

1,548,215
378,182 df.172.400

1,418,268 dl.308.979

aooklng Valley Oct
July 1 to Oct 31

76,.'.97

311,943
82,142

296,115
*1 67,383
*629,116

*112,904
*645,424

Maryland <& Penn.-Oct.
Mar. 1 to Oct 31

2,875
23,000

2,875
23,000

6,903
51,200

7,532
38,581

N Y. Cent & Hud Riv.—
July Ito Sept 30.... 5,043.758 5,189,799 •3,093,656 *8,241,674

Pere Marquette.. Oct
Jan. Ito Oct 31 ..

11173,726 11135,767 [1194 695
11,523,135 111,326,212 ||1,460,375

11145,257
11912,208

BloQrande Jnnot.. Sopt
Deo. 1 to Sept 30

7,708
77,083

7,708
77,083

11,787
68,896

9,629
63,409

Syr. Blng. AN. Y.-
July 1 to Sept 30....
Jan. 1 to Sept 30

46,405
139,215

46,406
189.214

104,856
343,189

def.72,ft97
def.42,027

Texas Central Oct
Jnly 1 to Oct 31....

2,583
10.383

2,583
10,273

23,322
37,954

25.125
40,017

* After allowing for other income received.

STREET RAILWAYS AND TRACTION COMPANIES.
The following table shows the gross earnings for the latest

period of all btbebt railways from which we are able to ob-

tain weekly or monthly returns. The arrangementof the

cable is the same as that for the steam roads—that is, the

Irst two columns of figures give the gross earnings for the

latest week or month, and the last two columns the earnings

for the calendar year from January 1 to and including suob

latest week or month.

STBEET RAILWAYS AND TBAOTION COMPANIES.

Obobs
exbninob.

Albany A Hudson ...

A.morloan K'ys. Oo.Q-
Anr. Elgin & Ohio. Ry
Binghamton Ry
Boston lis Worcester.
Burllngt'n (Vt) Trao.
Cal. Gas <fe Electric.
sCent. Penn. Tract...
Uhlcago & MU. Eleo.
oln. Dayton &Tol.Tr.
Oln. Newp. & Coving.
Light & Traction...

Citizens' Ry. A Light
(Masoatlne, Iowa)..

Oleve.&So. W. ir.Co.
Oleve. Palnsv. & E. .

.

Dan. Urb. & Champ..
Uart <K Wport Sc.Ry.
Detroit United Ry..n
Doluth-Sup. Tract...
East Ohio fraction..
Elgin Aurora '& Son..
Havana Eleo. Ry.Co.
Honolulu Rapid Tr.
A Land Co

Houghton Co. St. Ry
donston Eleo. St. Ry.
(ndlanap. & E >Bt. Ry,
Indlacjap. & Martln-
viUe Rapid Tran..

Indianap.ShelbyvUle
A Southeastern Tr.

Internal'l Tract. Co.
System (Buffalo)...

Ithaca Street Ry

Latest Oroti jearyiings

Wee/tor Jdo

September
October...
October...
October...
September
Ootobwr...
8eptemt)er
Ootober...
October...
Ootober...

September

Ootober...
Ootober...
Ootober...
Ootober...
August
,id wk Nov
d WK Nov

3'-«pteuiber
Oct iber...
WkNov 22

Ootober...
3«ptember
8ei.itember
October...

August

September

September
September

Our'nl
Tear.

Prev'ut
Year.

30,1-5
ll-^.g^a
38.87c)
ls,6l3
30.449
5.8i-J

248.92.!
41,896
43.3'i7
46,667

110,719

7,941
43.656
18,:s.-J2

53,262
19..2U1
75,793
llS,195
21,676
37,011

26.136
16.478
38,598
18.015

14,186

10,075

377,921

96,266

£7,107

5.332

Jan. 1 to Latest Date

37,447
15,731
41,747

99,147

9.'>06

1 28,2 1

2

16. -80
43.159
Sil 066
70.9H7
10,847
21,007
33,648
t2l,784

18.464
^3,^8l
32,282
10,108

321,355

Ourrent Previom
Tear. Tear.

« $
209,011

1.140 d38 957,754
dl91,3l4
20 ,304 176,865
d'*l,808
64,462 48 034

d690,0\l
433,039 381,986
237.943 163,136
438,153 386,701

905,686 806,582

373,888
183,218

'95 sVi
3.9^0,440
&->5,03»
153,214
33i,18l

11160,403

22!?,175
d64,820

d73,027

d25,701

(218,211
168,875

91'.596
3,512,929
474,625
145,406
341, •^88

{983,868

151,585
d52,396

3,003.844 2,558,867
64.2321 62.430
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Latest 8rot$ Karningt.

T^orifo^^/I^-

Jftokaonvtlle Eleo.Co.
Lake 8bor« Bieo. Ky
Lake Street Elevated
Lehleh Traorion
Lehigh Val. Tree. Oo.
Street Ry. Dep
Sleotrlo LlKht Dep.

Lexln^on Ry
London St. By. (Can.)
Mad. (WlB.> TraoQon.
Met. West Side Elev..
MIL Sec. Ry.<fc Lt.Oo
Mil. Lt. Heat A Tr. Co.
Mnntreal *^tre«t Ry..
Mancle Hartford A

Ft. Wayne
M ask. 1-r . •& LUht. Oo.

,

Street Ry. Depart..
Electric Light Dep.
Oaa Department. .

.

Mew London St. Ry..
Norfolk Ry. & Ught.
Hot. Ohio IT. & Lt. Oo
Northern Texae Trao.
Worthweetem Kiev..
Oakland Trans. Cons
Glean St. Railway...
Orange Oo. Traction.
Philadelphia Co. and
Affiliated Corpor'B.

Pottev. Union Tract.
Pneblo & Haborban
Tract & Llghfg Oo

Rys Co.Gen.—Roads.
Light Go's

Rochester Railway . . I

Bockford Belolt A
JanesvlUe

;

St. Louis Transit ...

San Bernardino Val.|
Tract. Co '

Bao Paolo (Brazil)
Tram. L't & Po. Oo.

Savannah Elect. Oo.
Bcranton Railway...
Seattle Electric Co...
Sonth Side Elevated
Springfl'dA Xenla Tr
Byraonse Rap.Tr Ry
Tampa Electric Co...
Terre Haute Eleo.CX)
Tol. Bowl.Gr.& 8o.Tr
Toledo Rys. & Light.
Toledo A Western....
Toronto Railway
Twin City Rap. Tran.
nnlon(N. Bedford)..
Union Trac. of Ind..
United of San Pran..
Va. Pass. & Power Co
Wash. Alex. * Mt V.
West. Ohio Ry
Toongstown-Sharon

September
September
8ept«*mber
October...

September
September
October...
October...
October.

.

October. .

.

October...
October. .

.

\VkNov.l4

•
21.813
63,408

C62,657
ia.877|

110,540
14,256
30,377
13,772
8,410

181.950
262,917
36,313
44,191

t
16,674
46,052

o«l,778
6,419

89,032'
12.435
24 964;
11.645
6,977

179.769
233.313
28,946
40.090

Jan. 1 to Liautt Da.e

OMfrent
Tear.

Premoui
Tear.

9 I 8
181,S55 144,605
467.912 342,573

O 578,797 C 666,430
117,7991 81,186

October...! 11,119

October...
October...
October...
September
Ansnst
October...
October. ..

Ootober...
Ootober...
Aagofit

—

September

October. .

.

October. .

.

September
October...
October. .

October. .

.

October. .

.

October. .

.

August

October...
September
September
September
'otober ..

WkNov.22
October...
September
September
October...
October...
September
WkNov.il
2dwk Nov
August—
October...
October...
October...
September
October...
September

5,393
3,223
4,275
7,945

68,098
76.272:
47,569
iii.ooe
99,624,
9.318

11.687

6.061
2,772
3,258
7,168

65.627
38,127
107,960
81,955
6.319

10,069

678,715
115,666
266,959
146.289
77.898

1,700.652
2.498,514
356,749

1,992,028

r66,635
r24,520
r27.481
69,604

411,138
741.574
S^-2,866

1,021,330
937,535
57,822
85,335

1,28S.»16 l,140.a»8 12,611,896
16,204 12,624 166,060

47,191
26.186
1,943

107,463

10,734
664,174

8,144

109,200
45,606
78,628
175,6-8
132,97 <

902
70.016
26,046
46,712
26,240

142.651
18,853
42,249
77,195
38.377
94.319

568,690
124,356
21,287
21,176
43,781

22,628
l,9.^5

91,624

603,402

92.721
42.88'!
65.647
163,685
L28,72;j

69,585
19.612
32,716
21,195
124,487

36,90U
71.126
38,890
81.203

505,048

17,68b

368.707
270.789
18,749

1,047,644

112.428
6.090.96^

d 16,330

1,071,500

619,877
1,538,607
1,268,851

49,918
664,150

677,678
99,457

226.422
127,306
67,601

1,5^0,451
2,239,738
296,447

1,834,605

r70,318
rl8,3S6
r22,048
68,682

617,52*6

956,080
777.672
88.414
79.696

11,266,274
185,tf0d

229,679
17,443

914,543

5.840,625

914,741

1,368,580
d57,244

1,860,711
3.5.^4 770
245,221
916.820

5,149,267

173,330
d94.606
S8S.220

378,982
1,349.290
1,171,606

590,913

1,193,546

1,563,275
3,112,164
231.697
788.304

4.534,425

155,483

X Spanish silver.

I These are restate for propertaes owned.
c Results for main line.

d Figures here are from July 1.

n These earnings Include the Detroit United Ry., Detroit * Port
Huron Shore Line and the Sandwloh Windsor <k Amherstbnrg By.
r These figures are from Mar. 1.

t Figures for 1902 cover only the Olev. Elyrla A Wecterm By.Oo.
For the past in months figures are those of the HarriBborg Trao-

nonCo.

Street Kailway Met Earnlagrs*—In the following we
Bhow both the groes and the net earnings to latest dates of all

Street railways from which we have been able to procure

monthly returns. As in the case of the steam roads, the

returns of the different roads are published by us each week
as soon as received, and once a month (on the last Saturday

of the month) we bring together all the reads reporting as is

done to-day. —Xet Earnings.——
Current Previous

Year.
$
30,175

209.011

— Orosx Earnings.—

,

Current Frevinus
Tear,

Jioadt.

Alb'nyAHud.RR aSept.
Jan. 1 to Sept.3u....

Aurora Elgin A Chica-
go By Oct. 38,878
July 1 to Oct. 31.... 191,314

Biagh»mton Ry.b..Oet. 18,613
Jan. 1 to Oct. 31.... 201,304

Boston ft Worcester.Sept 30,449
July 1 to Sept 30.... 91,808

Oallfomla Oae A Elec-
UloCorp.a Sept 248,922
July 1 to Sept. 3u 690.051

Central Pennsylvania
TracnonCo.a....Oct 41.896
Jan. 1 to Oct 31 .. 433,039

Ohlc. « MUw. Elec Oet 43,307
Jan. I to Oct 31.... 237.948

Cincinnati Dayton A To-
ledo Traction b...Oct 46.667
June 1 to Oct 31.... 251,328
Jan. 1 to Oct 81.... 438,163

•(3ln Newp.&Cov.Llght
ATractlon.a Sept 110,719
Jan. 1 to Sept 30.... 905.686

Oiev.Palnesv.*K...Oct 18,332
Jan. 1 to Oct 31.... 183,218

Z Cleveland Soathwest'n
Traction Co Oct f43,656
Jan. 1 to Oct 81. 373,888

Tear.
$
12,231
72,690

Tear.

17,107
176.805

87.447
331,986
1.^,731

163,136

41,747
229.248
386,701

99,147
806,582
16,980

168,376

28,242
248.211

18.799
109,156

8.027
93,587
18,150
55,786

91.601
268.069

2,921
119,931
32,561

160,161

22,421
127,497
198,499

50,008
384,480

6,636
77,514

18,782
154,275

6,414
73,492

15,099
153,701

9,183
96.741

19,099
112.394

49.449
855,090

6,558
74.057

11.900
110,748

dross Earn iiii/s.—
Current
Tear

143,263

58,262

384,267
3,688,817

63,632
518.893

21.676
153,214
37,011

383.181
172.062

26,136
228,175

16.478
54,820

185,001
38,598

421,018
18,015
73.027

10,075

377,921
3,003,344

21,813
181,856
63,498

467,912
12,377

117,799
30.377
266,059
188.260
19.586

132,517
8,410

77,898

262,917
2.498,614

35,313
356,749
206,601

1,897,741

11,119
7,945

59,504

17,515

Previous
Tear.
$

112,917

42,159

342.295
3,295.420

46.587
442,845
21.007

145,406
33,643

341.888
165,432

18.464
151,685

13,581
52,396

170,302
32,282

339.728
10,103

Xcl Earnings. v

Current Previov*
Tear.

68,073

29,201

886,143

13,017
105,500

7,102
25,262
63,857
15,209

159,650
9.281

38,749

3,351

520.629

321,355
2.653,867

176,881
1,396,450

16,574
144,605

7,664
61,093

46.052
342,573

26,859
176,776

6,419
81.136

6,921
53,632

24,964
226,422
168,294

13.935
10d,230
82,358

18.157
116.661

9,278
48,762

6,977
67,601

8,615
31,494

238.313
2,289,738

28,946
295,447
181,406

1,748,443

JRoads.
OroBst'n St. Ry. ( Bufl. )b—

July 1 to Sept 30
Danvi lie UrbanaA Cham-
paign.a Oct

Detroit United Ry.n (all
properties) .a Oct
Jan. 1 to Oct 31

D«luth-8np. TraabOct
Jan. 1 to Oot 31

East Ohio Tract.a Sept
Jan. 1 to Sept 30....

Elgin Auro. A So. b. Oct
Jan. 1 to Oct 31
Joly 1 to Oot 31....

Honolulu Rapid Transit
A Land Oct
Jan. 1 to Oct 81

Houghton County St. Rv.
(Hancock. Mloh.) Sept
Jidy 1 to Sept 3o
Oot 1 to Sept 30 ...

Honsron Elect. Co. .Sept
Oct 1 to Sept 30....

Ind'p'lls A Eaot. Ry.Oot
July 1 to Oct 31....

Ijidlanapolis SbelbyvlUe
A Southeast. Tr. Sept

Internat'lRy.Oo.(Buff.)b—
July 1 to Sept 30.... 1,033,865

International Tract Co.
8y8t«m(Buffalr>) b.Sept
Jan. 1 to Sept 80

Jaoksonv. Elec. Co.Sept
Jan. 1 to Sept 8u

Lake Sh. Elec. Ry.aSept
Jan. 1 to Sept 30

Lehigh Traction...Oct
Jan. 1 to Oct 81

Lexington Ry. b...Oct
Jan. 1 to Oot 31
May 1 to Oot 81. .

Lond.St.Ry. (( an .)aSept
Jan. 1 to Sept 3u

Madison Traction .. Oot
Jan. 1 to Oct 31....

Milwaukee Elec. Ry. A
Light Co..b Oot
Jan. 1 to Oct 31

Milwaukee Light, Heat A
Traction Oo.b ...Oct
Jan. 1 to Oct 31

Montreal St. By.... Oot
Jan. 1 to Oct 31

Mnncie Hartford A >^oTt
Wayne Oct

New London St. By.Sept
Jan. 1 to Sept 30...

New York & Long Island
Traction Co.b—
July 1 to Sept 30....

North. OhloTrac. & Light
Oo.a Oct
Jan. 1 to Oot 31....

North . Tex. Tract . bOct
Jan. 1 to Oct 31 .

Oakl'd Trans.Con.bOct
Jan. 1 to Oct 31 ...

Orange Oo. Tract. . . Sept
Jan. 1 to Sept 30
July 1 to Sept 30....

Philadelphia Company—

S

Rochester Ry. Co.bOot
Jan. 1 to Oct 31
July 1 to Oct 31....

Bookford Belolt& Janes-
vllie Oct
Jan. 1 to Oot 31—

Ban Bernardino Valley
Traction Co.b Aug.
July 1 to Aug. 31

Bao Paulo (Brazil) Tram-
way L't APow.Oo Oct
Jan. 1 to Oct 31--..

Savannah Eleotrlo.Sept
Oot 1 to Sept 30

Beheneotady By.b-
July 1 to Sept 30

Bcranton Ry. Co— Sept
Jan. 1 to SeptSu....

Seattle Eleotrie Oo.Sept
Jan. 1 to Sept 30....

Byraonse Rap. Tr.bOot
Jnly 1 to Oct 31....
Jan. 1 to Oct 31—

Tampa Elect Oo. Sept

Terre Haute Elect..Sept
Oct 1 to Sept 30....

Toledo Bowling Green
A Bouth'n Tract.. Oot

Toledo Rys.&L'ht.aOct
Jan. 1 to Oct 31....

Twin City Bap.Tr.bOot
Jan. 1 to Oct 31

Vi'ginia Passenger &
Power Co Oot

Western Ohio By...Oct
Jnly 1 to Oct 31

roungstowB-Sharon Ry.
A Lt. Oo.a Sept
Jan. 1 to Sept 30

a Net earnings here given are after deducting taxes.
bNetearningshereglvenare before deducting taxes.

Tear.
$

51,461

20,8811

150.028
1,506,600

148,074
1,428,181

24,622
232,842

20.338
209,597

8.777
56.084

10,199
64.233

14,142
163,735
77,612

13,154
145,655
72,014

7,163
58,682

9,414

12.'>,027

1,232,144

16,980
178,866
95,892

784,149

5,721

2,695
16,813

5,233

8,369
65,68a

4.754
22,779-
65,055
14.478

143,616
4,614^

440,935

159,830
1,171,825

5,627
45,060
16,266

118,681
8,103
81,242
11,904
95,763
76,773
9,509

44,849
2,415

22.489

123,411
1,178,830

11,927
128,285
84,987

804,166

3.431
21.854

3.094

75,372 66,627 33,958 29,294
741,574 617,526 338,310 277,066
47,569 88,127 20,110 22.271
382,866 177,239 ....>•.

99,624 81,955 49,756 86,611
937,535 777,672 468,716 317,617
11,687 10,069 4,104 5,062
85,385 79,696 28,852 34.529
40,914 37,385 18,118 21,108

ee detailed statement on page 2081.
107,483 91.624 50,963 44,520

1,047,544 914,543 515.474 428.897
446,208 387,128 222,022 191,862

10.784 6,146
112.423 66,878

8.144 3,618
16.380 7,881

109,200 92,721 77,000 67.029
1.071,500 914,741 745,000 566,887

45,606 42,882 19.100 20,080
510,614 470,978 206,523 195,516

204,472 123,998 82.388 47.698
78,622 55,647 38061 21,368
619,577 378,932 270,842 91,599
175,678 163,685 53,478 55,796

1,638,607 1,349,290 448,657 406.926
70,015 69,585 30.330 26,941

282.608 24 3,900 125.464 110,082
664,150 590,613 288,118 260,666
25,046 19,612 11.363 8,746
46,712 82,716 21.403 12,773

450,383 312,608 166.128 50,569

26,240 21,195 9,285 9,568
142.651 124.487 67,846 64,004

1,368,580 1,198,546 66^.601 586,474
848,646 304,316 187,195 164,091

3,369,489 3,971,411 1.809.151 1,639,866

124355 45.203
21,175 11,315
94,606 52,067

48,781 18,862
383,220 156,906
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n Thtae earnlnKB Include the Detroit United Ry., Detroit & Port
Huron Shore I.lne and the Sandwich Windsor .fe Aniberstburi? Ry.
» Formerly the HarrlsbnrK Traction Co. The figures for the first bLx

months lire "the enrnlngs of that company.
X Figures for 1902 cover only the Clev. Elyrla & Western Ry.

y OperaUng expenses this year inoluded 92,000 spent for improve-
ments. . ^ _. •„
j*Be8ulta for 1902 are for Olnolnnatl Newport A Covington Ry

.

"Siierest Charpes and Sarplna.—The following Stbek
railways, in addition to their gross and net earnings given le

the foregoing, also report charges for Interest, &o., with the

aarplus or defioit above or below those charges.
,—Jial. of Xet J^arii'gs.—^
Current I'reviotis

.—Jnt., Rentals, etc.—
Curren t Previous
Year. Tear.
$ $Roads.

California Gas A Elec-
tric Corp Sept 65.449
July 1 to Sept 30.... 196.347

Olnolnnatl Dayton A To-
ledo Traction Oct 1S,931
June 1 to Oct 31.... 80.232
Jan. 1 to Oct. 31 160,034

Oln. Newp. & Gov. Light
A Traction Sept 22.664
Jan. l|to Sept so.... 203,123

Oev. Palnesv. A E.Oot, 6,568
Jan. Ito Oct 31.... 64,870

Oros8t'wn8t.Ry.(Bufl.)—
July 1 to Sept 30.... 46,628

Detroit United Ry. n (all

properties) Oct 86,119
Jan. 1 to Oct 31.... 828,882

Duluth-8up. Tract . Oct 16,838
Jan. Ito Oct 31.... 184.923

Blgln Aurora ASo.Oot 9,172
Jan. 1 to Oct 31.... 85,010
July 1 to Oot 31..., 36,690

Honolulu Rapid Transit
A Land Oct 4,089
Jaa. 1 to Oot 31.... 37,193

Houghton County St. Ry.
(Hancock, Mloh.). Sept 3,853
July 1 to Sept 3o.... 9,710
Oot 1 to Sept 30.... 35,097

HoTuton Elect. Co. .Sept 6,305

Ind'p'lls AEast.Ry.Oot 4,167
July 1 to Oct 31.... 14,684

Intemat'l By. Co. (Boff.)—
July 1 to Sept 30

International Tract. (To.

System (Bufialo)..Sept
Jan. 1 to Sept 30....

Jaoksonv. Eleo. Co.Sept
Jamestown St. Rv.—

July Ito Sept 30
Lake Shore Elect ..Sept

Jan. Ito Sept 30....

Lexington Ry Oct
Jan. 1 to Oot 31....
May to 1 Oot 31....

LoBd.8t.By. (Can. ). .Sept
Jan. Ito Sept 3u

Milwaukee Eleo. Ry. A
Light Co Oct
Jan. 1 to Oot 31

MUwaukee Light, HeatA
Traction Co Oct
Jan. 1 to Oot 81

Montreal 9(. Ry Oot
Jan. 1 to Oot 31

New York A Long Island
Traction Co.—
July Ito Sept 30....

CTorthern Ohio Traction
A Light Co Oot
Jan. 1 to Oct 31

Worth. Texas Tract Oot
Jan. 1 to Oot 31....

Oakl'd Trans. Cons.Oot
Orange Co. Traction—

July Ito Sept 30
Boohester Ry. Co...Oot

Jan. 1 to Oot 31
July Ito Oot 31....

Sockford Beloit A Janes-
vUle Oot
Jan. 1 to Oot 31.

—

San Be'nardino Valley
Traction Co Aug.
July 1 to Aug. 3l

Savannah Electric. Sept.
Oot Ito Sept 80....

Schenectady Ry.—
July Ito Sept 30 43,436

Soranton Ry. 0'« Sept 19,786
Jan. 1 to Sept 30.... 178,072

Seattle Eleotno Co.Sept 22,916
Jan. 1 to Sept 3i> 218,247

Byraoaee Rapid Tr. Oct 20,323
July 1 to Oct 31.... 81,205

Tampa Elect. Co...Sept 2,075
T«rre HauteEleot.-Sept 8,522

Oct 1 to SeptSo.... 80,463
Toledo Bys. ALt....Oot 41,245

Jan. 1 to Oct 31.... 408,096
Twin City Rap. Tr...Oct 78.444

Jan. 1 to Oct 31. 784,075
Weatern Ohio Ry . . Oot 10.600

July \ to Oct 31

16,512
81.752

20.862
189,636
6.180

61,955

l><i/'.

26,152
71.722

6,490
47.275
88,465

27,339
181,357

68
12,644

Year.

44,121 *18,194

81,078
784,297
14,590

146,409
9,05O

84,765
36,198

3,582
22,952

2,604
7,812

31,631
6,250

2.034

*e7,983
*710.364

8.784
77.919
4,970

78.726
40,922

8,928
68.307

3,250
15,552
28,760
8,904
5,114

24,165

2.587
30,642

28,587
165,465

378
12,103

•8,013

*65.280
-680,173

5,743
63,188
4.104

60,890
36,816

5,787
42,728

2,150
14,967
33,424

8,328

2.630

300,240 191,620 *341,327 *269,099

127,446
1,166,667

8,101

7,787
20,370
179,632

5.412
53,402
32.473
3,432
19,872

73,949
723,503

14,666
189,393
18.922

190,477

137

22,447
222,113

9,723
92,212
24,311

30,700
26,933

266,550
103,513

125,887
1,129,869

2,875

7,779
9,375
84,376
4,321

43,684
26,444
3,109
20,383

68,814
664,624

9,777
92,927
15,998

181,520

16,769
170,087

474

21,865

13,540
24,836

248,196
99.589

49.436
229,783

4,563

•4,962

6,489
def. 2.856

8,523
54,828
49,885
6,846

28,890

•52,674
'620,075

2,314
•89.601

76,970
593,672

•5,191

11.611
116,198
10387
85,027
25,446

def.2,582

•25,446
*263,227
•120.261

33,943
41,956

2,762

•1,071

6,981
34,306
7,583

52,169
50,829
7,400

24,666

•67.137
*528,788

2,150
*35,390

68,995
622,636

3,094

12,525
106,988
21,797

14,745

7,568
•20,271

•185,070
*93,941

2,708
25,416

1,872
3,744

10,583 9,684
116,721

32,844
19,086
171,772
21,877

197,384

19,025
76,100

1,885
6.451

78,638
38.632

881,541

77,733
765,967

2,438
30.962

1,741
4,137
8,517 10,496

89,802

•66,138

18.275

•81,838

2,182
92,770 def.80,173

30,562
230,410
10,007
44,259

9,288
12,881
75,660
26.601

254,506
108,751

1,026,076
715

9,586

33,919
209,642

7,916
33,932
6,861
6,322

def2;j,069

25,172
204,933

86.358
873,899

42.471
• After allowing for other Inoome received.
1 Fixed charges include dividend on preferred stock.
n These earnings include the Detroit United Railway,

ANNUAL REPORTS.
Annual Reports.—The following Is an index to all annnal

reports of steam railroads, street railways and miscellaneons
companies which have been published since the last editions

of the Investors' and Street Railway Supplements.
Thifl index does not include reports in to-day's (Jhbonicle.

Hailroadb. Etc.— Page.
Edinon Elect. 111. Co of Boston.. ..1743

Railroads. Etc.— Paoe.
Aciue Harvester (bij. sheet) 174«
Aiiiericnn (Bolton Oil ll-72

Amer. I.lcht & Triiotlon Ivor.

Amorlcau .MxltliiK 12112

Am Sewer I'ipo (bal- sh.Sopt. 30).lfi;!«

American sotla Fountain S0.S5

American Type Koonders 12if.j

Atlantic 4 BirminKham 1280
Atlantic Coast Llue RH 2082,2047
Atlantic & North Carolina 18 3
Ualtlmore * Ohio 2032, 2040
HatiKor * Aroostook 18vu
Bultalo * Susquehanna 1289. 1801
Central of (ioorKla 1281)

Central I'acl Ho 1630
ChlcaKO & Alton 1590,1644
Chicago Hurl. & Quincy 1288, 1298
Chlcjiiro & Kastern Illinois 16.H0

Chic Kock Isl. 4 Pac. Ry.(15 m08.)174l
ClDCln. Hum. A Dayton 12i»0

Clncln. N. O.ATex Psc 17j3
Cl'veland Lor. & Wheeling 1284
Colorado A -^outbera 1870
ConsolldHtod Lake Superior (re-
criianlzatlon plan, etc.) 12U0, 153;!

Crucible Stetl of America 121)2

Denver A Southwestern (reorst.

plan) 1633,1543
Det. MacAMarq. LandGr. Bonds. 1871
Oetroit & Mackinac 1631
Detroit Southern 1871

Kort Worth A Denver City 2088
Greene CohhoI. Copper 1298
Indiana lllia Is A Iowa 20.')4

Kanawha ,V .Mlchit'iin 12»0
lioulalaiia A Arkansas 9032. 2044
I.ouisvilloH.'nd A St. Louls 2083
Manhattan (Klevatod) Hy 1I-78

Mergenthaler Linotype. 1744
New York Susquoh. A West... 1291
PaclBc Coast ....1291,1306
I'lnshurKh Brewing 1877
Pullman Co 1293
Kock Island Co 1742.1-61
Rutland HK 2088
St. Joseph A (irand Island 2086
St. l.oniH I. M. A 8o. (applic. to list
Riv.AGulf Div. bonds) 2049

St. Louis A San Kranclsuo....l5'<!9, 1687
Southern Indi ana 1748
Standard Milling 1872
Texas Central 9084
Toledo A Ohio Central 1291
Toledo St. I.K)uls A Western 1680
United Fruit 9039
U. S. Shipbuilding (reo'rs report)..1744
Wabash RR 827, 1289, 1306

Street Railways.—
Honolulu Rap. Transit A Land 2085
Montreal Street Ry H034

Union Pacific Railroad.

fReport for the year ended June SO, 1903.J
Oq pages 2104 to 2111 is given the report of Mr. Alexan-

der Millar, Secretary; also the consolidated income account,
consolidated balance sheet, and other tables, prepared under
the direction of Mr. William Mahl, Comptroller. Below are
the traffic statistics and other information :

traffic statistics.
1902-03.
5,762

190102.
5,711

787
580

21.081
2,702

Avera^^e miles of road operated
Equipment—

Looomotlves 824
PaesenKer oars 666
FrelKht oars 21,071
Road service oars 2,431
Passenger traffic—

No. of revenue pass, carried.... 3,758,914
PasBODgers carried 1 mile 449,363,410 400,482,595
Receipts of paesenger trains per
mile of main track $2,217 23

Receipts of passenger trains per
revenue train mile (a) $1'31

Average No. of pass, per train... 45 93
Freight traffic—

Tons commercial freight carried.

1900-01.
5,686

832
568

22,500
2,189

3.398,659 3,118,862

$2,026

$131
45-33

$1,834

$1-20
89-32

9,657,914 8.590.193 8,312,371
Tons carried i mile 3750485295 3474809943
Tons company freight carried... 3,111,701 3,202,202 3,200.789
Ton miles per mile of road—all

freight 777,818 751,097 671,235
Receipts per mile of main track. $6,292 94 $5,95 L $5,629
Receipts per rev. train mile ..(6) $3-26 $3 31 $301
Tons per rev. train m.—all frelght(&) 402-87 418 366

(a) Based on mileage of revenue passenger and all mixed train
miles, (b) Based on mileage of revenue freight and all mixed train
miles, the methods prescribed by the Inter-Slate C 'moaerce Oommis-
slon of the United State*, bat excluding running light, (c) There is

no charge for company freight.

EABMINQ8 AND EXPENSES.
190^-03.

Reeeiptg— f
Passenger 9,7bO,652
Mall, express and baggage 3,015,731
Freight 86,261,679
All Other sources - 1,178,287

Port Haron
Ballway.

Detroit ifc

Shore Line and the Sandwich Windsor <St Ajnheistbnrg

Total rail lines 60,216.248
Water lines 858,940

Total 61,075,189
Operating expenses—

Mainten'ce of way and structores 6,293,475
Maintenance of eqaipment... 6,025,640
Condacilng transportation 13,827,532
General expenses 1,256,356

190102.
$

9.011,231
2,559,070

33.982,782
1,085,647

46,639,629
860,b50

190001.
$

7,924.690
2,504.255

31,436,359
924,613

42,789,918
849,347

47,600,279 43,639.264

5,947,906
4,568,699

11,636.928
1.076,169

Total rail Unes 26,40?.O02
Water lines 836,882

Total 27,339,884
Per cent of expenses to earnings.. (^3 5S)
Receipts over operat'g expenses. 23,735,305

INOOHB ACCOUMT.
1902-03.

$
Aver, miles of rail lines operated. 5,763
Gross transportation receipts 61,075,189
Operating expenses 27,339,884
Taxes 1,407,332

Total oper. expen. and taxes. .28,747,216
Rec'ts over oper. exps. and tazes.22,327,973
Int. on bonds of oos. other than
Oregon Short Line and Oregon
RR, & Nav Co 822,282

Dlvs. on Nor. Secur. Oo. stock and
companies other than Or Bhort
Line and Or. RR. & Nav. Co 3,887,646

Rentals and other Inoome 437.916

23,279,702
909.764

24,189,466
<50-9i)

23,310.814

1901 02.
$

5.710
47,500,280
24,189.468
1,369,761

2'i,559,226
21,941,053

5,429,782
4.471.242

ll.P(i3,706
1,059,024

22,563,754
835.294

23,399,048
(53-61)

20,240,217

1900-01.
$

6,543
43,53H.l81
23,3»6 854
1.250,291

24,587,145
18,951,036

309,562 237,242

4,063,031
208.008

Total available for fixed
charges and dividends 26,975,816

Dediict—
Int. on landed debt outstanding. .11,551,124
Interest on loans. &o.. other than
with auxiliary companies . 8!),844

Sinking fund requirements 12,013
Miscellaneous (-xpenses 22,722
Int. on Or. 8h. L. RR Oo. Inoome
A and B bonds oaistanding 23,470

Total 11,699,174
Sorplus over charges .....15,276,642

26,621,655

10,450,787

1,497.094
12,013
29,584

28,927

12,018,406

14,603,249

326,635
496,367

20,010,279

7.296,242

93,333
52,613

33,034

7,476,222

12,635,058
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190102
9

4,205.082
8,981,552

634

1900-01.
$

4,000,014
3,979,580

1.376

190203.
Deduct— 9

Dlv. on U. P.oommon. 8took....(4%)4,350 612
do prt-f 8tt«cft (•%)3,982,Oti4
do Or RR & Nttv. stock 4%) 492

Approprlatl. n for bettermenia,
Inipruvemente, etc 2,000,000

10,333,168 10,187,283 9.480,970

Balance, BnrpliiB 4,943,474 4,315.961 3,054.088

BAXANCE SHEET JONB 30—UNIOK PACIFIC AND AUXILIABli COMPANIES

2.000,000 1,500,000

A$tet$- 1903.
Cost of railways, eqalpment, &o $358,6.=>9.786
Cost of eit«»D9ion8 910.000
Stooks and bonds owned 139,896.217

124,238

""6i*,i'4L5
1,908 659
444.841

4,680,182
1H4,498
974.8.U

Iioans to Southern Pi»cltlo Co 16,396.119

Trast funds.
Improvements and rqalpment funds.
Ai;*>nt8 and condnotors
Cash
Infiividualsi and companies
Material, fuel ai.d supplies
Traffic balances
IJ. 8. o-overiiniput transportation.

Bills receivable .

Aoor'd lot. to June30.'02, onb^ndsowned
Dividend acoi ned to June 30 on a dlv. on
North SeourliitS Co. stock, pay. Aug. 1.

M 8ceIlaneous
Advances for ooDs'raotlon ot new lines. .

Due from sundry proprietary companies .

Advances ^or ocean steamships
RollinK stock
Unadjusrt-d olalas and accounts
Land contracts prior to April 1, 1898
Land contracts subseq'nt to Apr. 1, 1898.

550,0t0

618,689
53,196

7,386,565
181,951

3,799.8'i6

707,381
462.879
372.248

2,482.233

19 12.

¥358.809.180
1.220,3 3

141,494.986
358,178
120.0S5
61H.622

4.886,334
1,1^6,065
3,635.115
148,566
71t>,548

1,325,962

649.945

4,39;<.888
731,207

805,412
672,284

2,404.527

Total assets $540,388,745 $519,057,216
Liabilitie*—

Union KacHo RR. Co. common stock $10«,770.900
Union Pacltlo RR. Co preferred stock ... 99,551.900
OutstaDdlDt; stooks of Auxiliary Comp's.. 44,886
Funded debt after deauctluK bonds of
AnxDlary Companies owned 279,272,000

Coupons miitnred, not presented 184,718
Cdui>ons due July 1 2,528,005
Int. Hcor'd oil boLds and loans to June 30. 1,5 < 1,670
Loans and bills payable 14.250,000
Youobers and pa^-rniis 3..-<30,931
DividmdH payaDle July 1 and Oct. 1 4,386,t>60
Unpaid dividends 22.436
Taxes aosessci but not due 719,847
Due to sundry proprietary companies 247,349
Trust accounts 275,711
Reserve for betterments and additions ... 500,000
Reserve for flood damages 600,000
Insurance fuud 191,300
Replacement funds 113,609
Deferred payments on land contracts 2.854.481
Prollt and loss 21,132,210

$104,057,900
99,581,900

65,164

248,098,000
141,678

2.528,005
2.732,160

28,7ftu,000
2.913,46^
4,334,936

16.2^*2
730.473
453,658

1SH,3Z7
76,851

3,076,811
21,361.692

.$540,388,745 $519,057,216Total liabilities

-V. 77. p. 1226. 825.

Alabnma Great Southern Railroad.

fReport for the year ended June 30, 1903,

J

President Samufl Spencer says in substance :

DrviDKKDS.—Current dividends (aggregating 6 p. c.) declared during
the jesr on pp. ference shari-swue charKed agalnft income, and tbe
extra dividends declared from time to time on bcoount of unfunded
arrears ha e beei charged to profit and loss. Such extra dividends
paid dnrii K the year agtrregate 4 per cent ($123,624), leaving 8 per
cent of unfunded arrears still unpalo.
Financial—There has been no change in the amount of stock or

funded debt outstanding. The total charges to capital account were
•18/,650, representing the cost of 1^0 freii^ht oars and 5 locomotives.
EqnlpmeBt i b igatlons incnrr»-d during year covering part cost of
four I'lcomotives, +60 < 85 Eqalpruent obligations paid and charged
to reserve aocoont for replacement f f rolllnx stock, «l '4 4i7.
Opkbationb.— i he Inoreafe of 18"93 per cent in maintenance of way

snd i'trncr ores was due tin Reduction of entde and doable-tracking
between Birmlngh m and Iroudale. Ala., $28,450; new sidings. $30,-
465; new atid additional balldlngn and repairs, $7,977. The expense
of oondupiir g tranf^pnrtatlon iocreased $185,871, or 23'-so per oe-'t
due principally to Increase in wages higher price of material, chiefly
In the cost of fuel, and to the h^avy increase in train miieave
There was an increase In revenue from passeuKers of $108,013, or

1766 per cent, as compared with tde previms year. The number of
passenirers carried I mile locrea«ed 3.t68,321, or 14*24 per cent. The
aversye rate per passenger per miie wa^ 2-4 "^ cents, as compared with
2"37 oenis. an ln> leaxe <f .•(•38 percent. The average earninesof
passenger trains per mile ran were $1'15, as compared with $1-13 for
the previous \ear
There was an Increase In revenue from freights of $149,609, or 9 3H

per cent. The number of tons of oomm-rclal freight carried one mile
lBcreai>ed 24,55!^,9tf5, or ll'lO per cent. The average rate per ton
per luUe wa'« 0-71 of a ct-nt, as compared with 072 of a cent for the
previous > ear; average earniogs of freight trains per mile run were
$2-36, as compared wth $^^'7, a deoreaie of 63 per cent.
The av>'ra(te numb-r of ronsof freight In e*oh train (Including com-

pans's material) increased from 339-80 in 1902 to 342 16 1nl90^
or O"^?* I er cent. Tuns moved (Including company's freight) were
2,288,939, an Increase of 378,417 ions, or 19 81 per cent.
fHYsiCAL (.'oNDiTioN.— I here w«-re laid durlrg the year 4,759 tons of

new 7 -lb. steel rail and 665 tons of new 60-lb bteel rail replaci'g
worn 60 lb. rail, an aRsinFt 4.680 tons of 75-lb. s eel rail in the pre-
vious year. The welubt of ral In m >ln track owned June 30. i903,
was as fo lows: 75 lb sreel rail, 172 miles; eO-ib. steel rail, 118 miles;
total. /90miie'<. Ot tbe mala line owned, 5i4 '.^5 per cent is now laid
with 75' lb. steel rail. The net increase in length of side tracks was
8-58 miles.
During the past eleven years the cross-ties put in the track averaged

60^ per ml e; darine year 190'/ 03 they averaged 772 per mile, and
during iwOl-O'Z they averaged 39t per mile.
The number o' miles of ballasted treioK on June 30. 1903. was 304,

vi/ : B'one 4; Slav, 20», cinder. 9i. The total length of bridges on
JuiiC 30, 90.^, was 42,101 lineal feet, as follows: Iron or steel struct-
ures, ',^10; wooden trestles. 3-.891.
Kew iNDCSTBiiiS.- During the year 72 new industries, with a capi-

tal InvsHtuieut of nearly $'S,000,000, were completed and put in oper-
ation ad | ace at to the lioe of road. 8'x 'aotorles were In process o'
onstrnotion at ibe end of the fl^cal Tear, the Investment in which will
amount to $^,noo.ooo Addliion') to 37 plants already established
represent an investment of aboac $3,3^o,0oO.

Earnxngn.—The earniLgs, balance sheet, etc., of the Amer-
ican coxay&uj are as follows:

1902-03. 1901-02. 1900-01. 1899-00.
Earningt— $ $ $ $

Passenger 719,700 611,687 512,279 415.041
Freight 1,747,925 1,59-<,315 1,428.419 1,400,033
Mail, express, &o 282. 19J 27,451 258,040 247,374

Total 2,749,818
Etpenses—

Transportation 974,139
Maintenance of way, &o.. 449,734
Maint. of equipment 477.343
General 78.703
Taxes 84,882

2,487,453 2,198,739 2.092.448

Total 2,064,801
P. c. of exp. to earns (75 09)
NetearningB 685,017
Add miBcel. income 12,469

788,216
37h,280
438,256
83,931
85,5^7

1,774,210
(71-33)
713.243
11,564

681,781
293,081
421,246
73,899
81,123

613,359
263,662
398,255
72,115
78.434

1,553,130 1,455,825
(70-61) (69-68) .

645.609 636,6^3
13,389 11,821

Total 697,485
Deduct—

Interest and rentals 286,542
Miscellaneous 29,812
Dividends on pref. shares. xl85.438
Rate of dividend x(6%)

724,807 658,998 648.444

286.542
32,432
185 437
(6%)

285,582
27.249
249,405
(8%)

286,582
22,712

18'>.955

(^%)

498.249
150,195
and loss
See text

Total 501,792 504,411 662.236
Surplus to profit and loss. 195,693 220,396 96,762
X In addition, 4 per cent ($123,624) was paid from profit

on account of unfunded arrears, leaving 8 p. c. still unpaid,
above.

BALANCE SHEET JUNE 30.
1918. 1902. 1908. 1902.
$ « I Uabilities— $ $

12,7:^2,582 Xi'Zi.f-SI Ordinary shares.. 7,88ii,000 7.H3',000
2,nia.6<i9 2,4v9,8^9 Preferred shares. 3,3isi).;H50 3.88'1,.S60
1,610.034 l,;-.l:i,086 First m .rt. bonds. l,"5n.0')0 1,75",000

92.278 166,60-' Debentures «70,tOO H70.000
2o8,833 28.833 Gen. mori. bonds. 2,556,880 2,556.60
aSS.Mln 180,531 Car-iru«t notes.... >-2 UTS i6tl.609

4,425 4,425 Certs for divid nd 268,833 258,833

Assets-
Cost of road
Equtpmt owned
Investments
Cttr-trust equip...
Arrears i)f uiv ...

.Material on band.
Sundry hccudIb.
Spec.cash reserve
foraef.renewals

Caith
RrDQlt. In transit.
St at ion u, ents.&c.
London office
Otner railroads...
U.S. P. O. Uep....
So. Express Co
Indiv and CD's ...

Miscellaneous ....

ii'i.noo
242.720 335.8.5
45.412 :S4,01*

77 596 45,5-83
2,:H71 1.600

143,127 178.^0

«

14.46:1 14.408
3.1"7

161.681 147.816
4,638 4,723

Total
—V. 75, p. 664

.18,286,513 18,252.104

Debentures.,
Gen. mo'-i. bonds.
Car-iru»t notes....
Certs for divid nd
Interest ace ru ed
not due

Reserve for roll'g
stock

Be«erve for main-
tenance ot way.

Taxes, nor due....
Miscell re"erves..
lilt and rentals...
Vouch. & ace. pay.
Pav-rulls
Indiv. a d co's
Other railroads .

A.G.S. Ry.Co. Ltd,
Prollt aud log)

25.304 25,304

868,768 808,788

101,949
:^».482 t9,«51
11.-2.S0 71.2M
69,076 60.872

3I1.H47 150.151
74.0ft4 68.430
12.758 8,172
8a,0«5 37,177

I 201 7,355
859. 1»8 ^86,663

Total 18,286.543„18.268.104

Alabama & Yicksbarg Railway.
("Report for the year ending June SO, 1903.

J

President C. C. Harvey eays in substance :

Opbuations. -There is an increase In gross earnings of $180,708. or
12-82 per cent; an increase in operating expenses and taxes of S83,-
411. or 10 90 per cent, and an increase in net earnings of $47,291, or
18-60 per cent. Passenger earnings show an increase of $29,291, or
10 2w per cent. Freight earnings show an increase of $80,910. or
12-64 per cent; the principal increases being +28.853 in Inmber,
$11,044 In grain and hay, $7,486 in flour and meal, '86,218 in pro-
visions. $8,2 10 in machinery and castings, $5,681 in steel rails,
$20,220 In merohiindlse and $6,42w in cotton seed and halls. There
were decreases of $12,9*7 in cotton and $9,597 in coal.
The expensfs have largely inrr«-ased, owln? to higher wages In all

departnients and to the enhanced cost of coal. The policy of improv-
ing the physical condition of the property and increasing the eqnli>-
ment has also been continued. Maintenance of-way expenses include
$ I o,07rt for permanent culverts and replacement of trt-scles; $u,365
for replacing 11 9!j miles of 60 ib. rails with 75 lb. rails; $8,979 for
additional sidings and paB»iln«c tracks; $11. "21 for ballasting; $17,157
for raising Krade and the cost of smaller improvements
Maintenance of t qoipment Includes $l i,0u0 for renewal of ensines;

$2. ,921 for 4 cars in passenger service; $1,553 for one pile driver
and $50,000 par' cost ot 100 new box cam. The expenses also inolnde
the cost of lo box, i frnlt, 2 coal and 10 flit cars credited to replaoe-
nient fund to tabe the place of a like number of cars broken up.
Twenty-four box, 5 eoai and 15 flit oars were nllt and charged to
replacement fund, to take the place of a like numoer of cars, gen-
erally of a light capacUy, destroyed. One new freight engine waa
purchased and charged to renewal fund. The comp^tuv now owns 21
locomotives, 22 oars in passenger service and 810 freight and other
cars.

Physical Propebtieb.—Of the 142-78 miles of main track, 115-02
miles are laid with 6U ib. steel rails and 2/-76 miles with 7.->-lb. steel
rails. During the year there were laid in main track 11-98 miles of
75 lb. steel rails in replacement of old 60 lb. rails. There are
20,3-»0 lineal fe«t (3-86 miles) of bridge erruoture, of which 1.487
lineal feet are iron and 18.903 lineal feet are wooden trestle. During
th>- year fifteen trestles were extended an aggregate of l.i«4^ feet, one
new trestle, aoo feet lon^. was ballt and 224 feet of trest e ware
replaced by permanent embankment Three trestles aKgr-gatlng 210
feet in lenifth had culverts oonstraoted under them, t>ac tbe trestles
have not yet been filled.

Lands.- There were sold during the year 8.840 acres of land for
$31,570. of which $^2,430 was paid in cash and $;).140 la notes.

Earnings, lJ<c.—Following is a statement of earnings, etc.

;

OPBBATIONS, EARNINGS, EXPENSES AND CHAROES.

Operations—
PassengeiB carried

'• •• 1 mile.
Rate per pass, per miie..
Ton s ( freign t) carried ,reV,

1 mile.
Rate per ton per mlie....

E Tunings—
Passengers
FrelKht
Mall, express, eto

Total 1,150.546
Operating exp. and taxes 848 973
P. c. ot op.exp. to earns. (78*79)

1902-03. 1901 02, 1900-01.

277.404 248.598 224,1 «0
11.800.103 10,816,913 9.092,696

2-o6 cts. 2-63 ots. 2-6« eta.

646.485 559,2-20 550,257

1899-00
203,087

7,517,749
2 64 ots.

448,139
66,773,927 66,210,244 56,794,619 44,099.068

1-10 cts. 1-14 cts. 1-04 ots. 1-20 ots.

313.958
720.795
115,793

284,667
689 885
95,291

$
244,193
588,913
87,563

1,019,84?
765, ft62
(75 07)

920,669
6»6.329
(74-14)

198,116
529.734
84 928

812,777
594,196
(71-88)

Net earnings 301,573 254,281 arJ5,340 228,fl8l
[Ptt-rest on Dond 119.415 119,415 120,111 120.886
Miscellaneous (net) 2o,845 cr.li,391 11.273 21,294
Dividends (6%)83,OoO (6%)63,000(6%)«8,000(6%)63,000

Total 203,260

Balance, Burplas 98,318

171.024

83,267

194,384
40.956

206,180
23,401
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Assets—
KOHd A equipment 3,

Investmeuts
Materials, etc
Cash
Sundry debtors
Statiou awents
ISemlttances
OtOer roails
Car trusi iinies
H\\\n receivable
Bills receiv., lands.

BALANCE SHEET JDNB SO.
190H. 1902.

LiabUilies— $ t
Common stock 1,05^).000 l.OMl.Oro
Boudiil!<ee 9CPi':)..i<,l«0.lOO 8,190,100
lniere»lon6' nd»... 30,97o 20 yW
Supplies, taxes, etc. 140,';57 lOrt.itO

Otner railroads Ss.tiUL 6S,408
Keplacem't of roll-
>tiick fund n4,«i» 41.542

SlUcelUneous. 25 .Ml ) or doi
LhiuI sales UO •.::«)" ««>•»"'

Net revenue acct... H8,i'eo 350,640

U03. 1900.
« $

2 D.aso 3.a7".380
I6,7i0 16,7

118 482 7l.fi3.

5(>'«Wl 8B9.1I8
3'..2«7 1^^0^
^2 H4.S 8ti.4,xrt

17887 17.7
17.8IW 14,040

8»,oia
52.30-<

14.329 23,rtl3

Total 4,009,885 3,907.39

1

-V. 77, p. 1224.

Total 41.069.885 3,907,891

Central Vermont Railway.

^Report for the f'ncal year ending June JO, 1903, J
President Chas. M. Have says in substance :

While the Krons earoln(?8 show the sattafaotory Increase of $230,230.
the same o*a8*8 which oonirlbiit^rt to the Increase In operatlnic ex
penses last year ar 1 ai{aln conaptcuoaH, and to a S'lU greater extent!
and as a result; there is scare ly any improvement In the ne« earnings
The Increased waifes p»ll employees und the Increased cost of fue-
arlslDK in consequencw of the coal miners' strike have prac ioally ab,
Borbed all th Increased reoelpts. The property h is been well main
talned. and the cost of all additions ftnd luiprovemeots thereto,
amonnlluK to a total of $l 3,436, have been Inomded in operating ex-
penses. There has been no Increase In the landed debt or capital ac-
count.

Vice-President and General Manager E. H. Fitzhngh eays ;

Improvements amonntlni? to $l^3,436 have been charged to operat-
ing expenses, InolodtnK: New bridges. $7i,3^6; new tracks, sidings
and spars. $9.o.'«3; new xt-el rails ( iifferoooe between value of old
rails taken an and new rails put down), $20,210; ballasting. Si 4.219;
new freight cari*. $'26,Oi«; new oronslngs $4,175; remainder, various
Thirteen and a quarter mile-' of new 80-iiound steel rail have been laid
In track. Total track re-tied and ballasted daring the year, 7&-3i
miles.
The percentage of expenses to earnings was 79'06 p c, as compared

with 77-57 p. c in the preceding year, an Increase of 1-48 p c. The
jtercentage of Improvements Included In operating expenses to the
earnings was 422 p. c, as compared with 4*09 p. c. In the preceding
year.

Earnings.—The earnings, expenses, etc., for three years
compare as follows

:

1902 03. 1901 02. 1900-01.

1 ftS7.802 1,521,^26 1,505,94^
41,94{.086 41,814,79S 42,^94,685

2- 6 cts. 2 24 OtS. 2-24 CtS.
2,984,:S02 2,803,580 2,638 779

Operatiotit—
Pa!>8eDtrers carried.
Pass carr'd 1 mile.
Earns p. pass p.m.
Tods carried

1899-00.

1.601,726
43.707,921
2-22 cts.

2.658.925
Tons carried i mlle.285,«'69,601 268,223.* 86 248,896.794 262,551,609
Earns, p ton p m..
Earns, p. fr't tr'n m.
do p. pass, tr'n m.
Reeeiits—

PasBengers
Mall and express..

.

Freitsht &ilve stock
Mleoeilan. receipts..

Total
Op exps. dk laxe»—

Maint. way <fe wtruc.
M-io. of equipment.
Condnot'g lran^p'n.
Oeneral expenses...
Taxes

Total
Net earnincs
Int. on secur'B held.

0-87 cts.
$1-46
$100
9

949,211
14^,278

2,478.528
63,325

085 Cts.

il-34
97 OtS.

$
93^,801
140.333

3,285,100
45,198

86 cts.
$1-41
9« cts.

$
952,217
139,513

2,128,990
41,414

0-91 Cts
SI 61
$1*04
9

970.3S7
137,543

2,29 ••,^75

45.2»2

3,636,382 3,406,432 3,262,134 3,448,749

323.192 417,774 512,722 594,898
267,642 301,370 253,598 407,509

2,034.771 1,829,788 1,628.765 1.467,721
89,350 93,410 100,0,'^9 93,110
101,481 103,809 104,703 101,77 1

2,82^.4.<6 2,746,131 2.^5*9.838
81 3.^46 660.301 662,298
10,840 10,560 10.400

Total
Interest
Rentals
Improvem'ts, etc.

824.786
446,23*^?

221..-.52J
153.436

670,861

667,762

672,698

669,894

2,66.=>,310
783,*39
10,846

794,285

666,435

Total

Ket resnlt.

821,228 667,762 669,894 665,435
3,562 3,099 2,804 128,850

BALANCE SHEBT JUNE 30.
1903. 19 2.

Auett— » t
Road & equlpment.l.S.SSS, 61 13.825 840
Bonds in trust 1.0 t',000 1,0 o.O
Mat'ala & supplies. 14 ,75< j4V»84
Cash Si.aan I4<,3«4
InvesMn bonds .. B«:,7'0 26",7-0

Due from agents.,. 11f>,l(!6 74.477
I)oeforra»ils 19.Hrt< 2n2i«
R"ads and Individ. 3iJ«,0 1 2^2('38
Fast irelghi line... 9,950 »,>-60

Bzten., rails, etc 11,956

TofAl..
—V. 17, p. 1225,

..15,808,9jJ2 15,781,060

1903.
UabiHtxBS— t

Common stock 3,000,000 3,
Firct M. bonds 13,0 0011012,
Interest due l.'?,499
Int rest not due... 76,37 .J

Taxpsnoidue. ... 57,340
Vouch. & pay rolls 406,457
Huads and individ. 95. 188
NoiB'. pavable 160,000
Proflt and loss 9,465

1002.
S

''OCOOO
000,' 00

8.97:-!

7H.S72
5e.H »

389,"(il

143 141
100,000

5.913

Total. .15.808,922 15,781,060

New Orleans & North Eastern Railroad.
CReport for the year ending June 30, 1903.

J

President C C Harvey says in part:

Capital A.ccoumt.—General mortgage bonds to the amount of
$360,uou Were »oid daring the year. The expenditures for account of
capital agtsregated « I a2.846, ViZ : Addlt'onal rolling ftock, $86,4*3;
terminal luipr •vt-mt-nis, N-w Orleans. $<i6.923; recording mortgages
and enKrHvlDK and ^e.;1^te^ln? bonds, $9,480.
OphkaTiohs —There is an iucreaai- in gross earnings of $254,774, or

12 56 p. c, an increase in oieraliug expenres and taxes of $159,337, or
10-64 percent, and an increase In net earnings of $95,43 , or 17 94
percent. FreUht earulnifs Increased $162,373, or 10 81 per cen'.
The principal increases aie $4 4,x4 1 in merchandise. $85,330 In lum
ber. $1 ,7i» in staves ad Hpokes, $4,039 in maolilnery and oastinvs
and $ 7,8<»4 in grain and hay There Is a decrease of $^4,698 in coal
and coke and $b,^6 ' in brick and stone.
The expenses have largely Increased, owing to higher wages in all

departments and tu the enhaiiCed cost of fuel. The policy of improv
ing 1 he property h*s also been conilnaed. Miinienanoe of-way ex
penses include $.")4. 155 I>.r rep aolng 29 5 i miles of 60-lb. with 75-lb.
rails, $i<',l>6 for 6 11 niilea of additional sidings, .$48 33-> for re
placing limber piers under iron bridges wiih steel cylinder piers, $9 -

479 for coal cbu:e at d storage platform and $10,2 15 for water station
at the new divisional terminal, Picayune; $3, 49i for water tilers at
New Orleans, •3^.4.^3 for round pile revetment at Lake Pontohar
tram, as an additi<'nal protection against storms.
Maln-enance of eqaipment Includes $4i,40o for renewal of engines,

$29,6^6 f»r 30 new Rodger ballast cars and 1 plow car, $5,9a4 for
two new express cars, $38,775 part cost of 200 box oars porohased

nnder oar trnst plan In the previous year and $10,123 for additional
tools in Meridian Hhops. The expeosex also Include the cost of 129
oars for freight service credited lo replacement fund to take the place
of a like Duml)er of old cars broken up; 74 oars of 30 ton capacity
were built and charged to replacement fund to replace cars destroyed.
Two new engines were purchased and charged to renewal fand In
place of two old engines sold •"«'»>,<

Under conducting transportation tliere Is a decrease of $24,289 for
rent of terminals, owing to th » parchase in the previous year of New
Orleans t«<rmtnalB heretofore leased.
PuTsiCAL Condition. -Of the 19.'S-52 miles of main track, 112

miles In Meridian yard are laid with 60 lb. steel rails and 19440
mi es with 75-11). steel rails. There are 2,565 lineal feet of iron
bridges and 59.864 lineal feet of wooden trestles—in all <>2.4'^9 lineal
feet (I I -82 miles) of bridge structure In the main line. This Inolndes
Lake Pontchartrain creoi-oted trestle, 30,206 lineal feet (5-72 miles).
During the year there were laid In the main track 29NI ml es of new
75-lb steel rails In replacement of old 60 lb. steel rails. Six trestles
.^68 feet In length were built and existing trestles were extended 348
feet to Klve additional waterwa\ s. The company owns 45 Iccomo-
tives, 39 passenger, mall and baggage oars and 2,055 freight, coal
and other cars.

Statistics,—Earnings, expenses and charges were as follows:

OPEKATIOMS, BABNINGS, EXPENSES AND ClIAROEB.

Operalions—
Pass, carried (No.)..
do do 1 mile.

Av earn. p. pass. p.m.
Rev. tons carried.

1902-03.

467,312
22,897,695

2 08 cts.
1.354.49S

1901-02.

406,829
18,90 »,063

2-12 cts.
1,227,354

do do 1 mlie.177,676,912 160.598,725
Av.earn.p.ton p.m. 0-94 cts.

Av.earn p fr't tr. m. $2 68
Uross earns, p. mile f 11, (364
Eartnnga— $

Passengers 476,862
Freight 1,664.110
Mall, express, etc.. 144,064

Total earnings..
Oper. exps. & taxes
P. 0. of exps.to earn.

Net earnings
Other income

Total
Fixed Int. on bonds.
Int. on incomes
JVIlgGeilaneoas ......

2,285,036
1,657.564
(72-54)

627.472
11.461

638,983
317,624
67,500

0-94 orw.

$2 36
$10,362
$

401,149
1,501,738
127,375

2.030,262
1.498.227
(73-79)

532.035
3,««0

190J01.
342,569

16,205.423
2-12 cts.

1,24?>,484
176,587, 4'.i8

0-83 cts.
$2 09
$9,851
9

343,661
1,465,318

l-iO,833

1,929,812
1,^83,929
(76-34)

475,883
5,864

1899 00.

203.672
13,116.453

2-15 cts.
1.2.S 6,776

161,516,878
91 Cts.
$2-46

$9,475
$

281.863
1,464,415
109,928

1,856.201
1,336,586
(72 01)

51t',6l5
3.402

635.495
342,450

Total

Balance, sarplas
386,124 342,450
253,809 193,045

BALANCE SHEET JONE 30.

481.747
379,200

iss.odo

391,200
90,547

523.017
379,200

"4.406

383.60e
139,411

1903. 1902.
J oog#a— ft ft

Cost of property.. 13,959,585 13,836.739
Mat'l and supplies 3l-,8i4 l'9,05t
Ageuts 116,601
Cash.... 4r9,lH7
Sundry debtors.... 75.-,J76

Remittances 21,667
Car trust notes.... • ,a-i8

Oi her railroads.... 115.264
Bills receivable... 8,109

85,127
60,831

121,991
2V!,175
84,012
42,741

Total assets. ..15,127,650 14,432,671
-V. 75, p. 9o4.

Linbilitiet—
rommoD stock ....
Bonds (see StJPP.)
Interest on bonds..
For sup., taxes. &c.
Ored. on Buy roll..
Bills parable
Other railroads. ..

Roll stock fund...
Net rev. account..

1908.
t

6,000,000
8.i80,i'00

20S,C51
18M,H12
8<.770
45,237
r6,^5^
10u,8i9
263,8j9

1902.

6,000,00a
7,82' 1,000
133,060
186,112
69,988
8<,<12
66,224
73,^84

Total llabillt's. 15,127,650 14,tt2,671

Vicbsbnrpr SlireTeport & Pacific Railway.

(Report for the year ending June 30, 1903,)

President C. C. Harvey says in part:

Of the 171-47 miles of main track operated, 17'21 miles are laid with
75-lb. steel rails and 154-26 n lies wlih 60 lb steel rails.

During the year there were laid in the main track 1285 miles of
76- lb. steel rails in replacement of 60 lb. steel rails.

There are 37,107 lineal feet (7 03 miles) of bridge strnoture on the
line between Delta and Shreveport. of whicti 2,5i'2 feet are Iron spans
213 feet wooden truss bridges and 34,392 feet wooden treet'es. One
new trestle 30 feet In length was built, and existing structures were
extended 400 feet. 1,448 feet of wooden troNiles were replaced by
permanMiit culvert and embankment. 8ino-» June 30, 1886, the length
of wooden trestles has been reduced from 56,7 7S llnedl feet to 34,392
lineal feet, and 278 openings closed. The road Is equipped w<th 26
locomotives, 25 passenger, mail and baggage cars and 83^ freight and
other cars.
c;apit«i. Aocodnt.—The expenditures for aoconnt of capital were:

addltioi al rolling stock, $143,983; additional land for yards, etc.,
$64,722; total, $208,705.
Operations.— There is an Increase In gross earnings of $188,270, or

17 43 p. 0.; an Increase In operating expenses and taxes of $132,950,
or 17-39 p. c.-, and an increase in net earnings of $55,320, or 17 52 p.c.
A dividend of 5 p <. on the preferred stock has been declared, payable
Sept. 30, 1903. Frel«;ht earnings show an increase of $130,930. or
21-38 p. 0. The principal increases are $31,417 In merchandise.
$18.11.2 In grain and hay, $76,643 in lumber, $S,788 In machinery and
eastings. $ .853 in provisions, $10,882 in fl mr and meal, $j,917 In oil,
$-•,160 in steel raUs and $4,106 in fertil zer. ihere are decreases of
83«,188 in cotton. $10,^11 In cotton seed and hulls and $t,6<9 In coal.
Tbe cotton crop in North Louisiana was considerably below the
average
The increase in business during the past three years has been very

marked. Compared with the year ending June 30. 19 0, there Is an
Increase In passengt-r earnings of 109-97 p. c, in freight earnings
81-40 p. c In gross earnings 8 J'44 p. c, in net earnings i02-48 p. c,
in number of pasr^engers hauled one mile 106-32 p. o. and in tons
haoled one mile 1 29-6 1 p. c.

The expenses have largely increased by reason of higher wages In all
departments, ai d by lucreased cost of fuel. It in^as considered advis-
able also to continue the policy of improving the proper y, especially
in view of the marked development of traffic. Malotenance-of-way
expenses Include $36,010 for new 75-lb. ratis in replacement of 60-lb.
rails. $13,486 for additional sidings, $'^,595 for poruianent culverts
and embanament In replacement of wooden trestles and $20,q32 for
ballasting.

Sfatisfics.—Earnings, expenses, charges, etc., have been as
follows:

operations, earnings, expenses and charges.
1902-03.

183
1901-02.

188Miles operated.........
Operationt—

Passengers carried 324,179 275,765
Pass carried I mile.... 13,6H0,431 13,040,317
Ba e per pass, per mile 2-76 cts. 2-55 cts.

Tonsof rev. freight ... 703,255 539,052
1 m.64,664,980 49,428,494

Bateper ton permile.. 1*16 cts. 1*24 ota.

1900 01.

188

236,677
9,764.959
2 72 cts.
409,118

42,-.«76,061
1-23 OtS.

1899-00.

183

187,445
6,621 014
2-71 cts.
29^^,982

28,119,046
1-46 OtS.
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1902-03. 1901-08. 1900 01. 1899-00.
Earnings —

PaesfUgere f:S77,149 $333,167 $26.">,311 $179,621
Freight 743.260 612.324 520.0^0 409,764
Mall, expreaa, etc 148,114 134.761 120.017 102,146

TotaL $1,268,523 $1,080,268
Oper. expenses & taxes 897,534 764.584
P. o. olexp's to earns.. (7075) (70-78)

$906,018
625.448
(6903)

$691,531
508.313
(7351)

Net earnings $370,988 $315,668 $280,570 $183,218
Other luoome 11,633 6,253 56,806

Total net Inoome... $382,620
Interest on bonds 157,980

$321,920
155,S2a

Balance, Bur.ordaf. $324,640 Br.$166.098

bai.JlHCE sheet jdnb 30.

. $240,024
40^,889

.df.$168,8«4

Assets-
Cost of propprty
InTestment Hccount.
Stock u' material.
etc . on hand

Station HKents
Komitt'ces ii tr'nsit.
Casb in baud aiid In
bank ... .

Ot her railroads
Sniidry debtors
Bills receivable.

19(18. 14)03.

< $
7,97t*,1 68 7,770.447

15,800 16,t>l0

176,161 107,766
4V!,UM ia,*vi3

10.796 14.671!

ifw.ar: 28fl.3$>2

40,971 24.284
12,448 16,417
a«,500

1908
Unbmties— 9

Tommon itock 8,85(1,

Prelcrred ftock a,149,

V. S. & P- Kailroad
prior lien bonds 1,823,

Y. «S. * P BaUw IV
s;en M. bonds 1.572,

Int. on M. not due... 2fl,

Sundry i;redlt'r9 ll>5.

Creditors on pay-roll 40.
other railroads 38,

Roll, stock rep. fund, la,

Met revenue account 879,

IflOZ.

»
,501 g.856,500
,!-00 2,lti,800

,0001.328,000

rOO 1,572,000
26,330
116.447
33,2C8
H»,H3>t

12,663
l«^,4tf6

3.S0
198
812
3«2
,728
,995

Total 8.487.107 834.341
-V. 75. p. 1198.

Total 8.487107 8,864,341

Mar;land Telephone & Telegrraph Company.

^Statement for the year ending Sept. SO, 1903.J

President George R. Webb has made public the following
statement:
Gross revenae for year ending Sept. 30, 1903 $351,865
Operating expenses 155,159

Net earnings $196,705
Deduct —

Taxeo, subway rental, Interest on groondrent $28,425
Interest on first Ss—§1,000,000 issue 50,000
Int. on $1,155,000 general mort. bonds, Feb. 24 to Sept. SO. 34,489

Total dedaotions $112,914
SnrplUB $83,791

The bond account is stated as follows:
lisued. Reserved.

First mort. 5 p. c. 30 year gold bonds author-
ized, $1,000,000 $1,000,000

General mort. 5 p c, 50 year gold bonds, due
Marob 1, 1953; coupons payable March 1
and Sept. 1; $4,000 000 authorized -

Held in treasury against aboTO underlying
bonds of *1,000,000 $1,000,000

Issued at 95 p. o. and Interest 1,165,000
Reserved asainst ground rent on building,
redeeemable at any time within three years 100,000

Beservert for future extensions, issuable only
for cash expended in new construction 1,745,000

—V. 76, p. 755.

United Frnit Company.
fKeport for the year ending Sept. SO, 190S.J

The remarks of President Andrew W. Preston on page
2112 of to-day's Chronicle afford many particulars
respecting the property and its business. Farther facts
from the report follow.

LOCATION AKD BOOK VALUE
-TotaX acTtage.

1903 1902. 1901. 1M03,
CosURIca 108,908 09,876 91,412 $5,581,605
Cuba 75,761 75,761 78,330 4,411,982
Honduras 500 500 600 47,087
Jamaica- 29,079 29,079 29,079 8,8^8,^03
San Doiulngo 18,208 18.2iJ3 20,679 628,7k:0

Bep. of Colombia. 83,0 4 24,709 84,291 2,317,027

OF PKOPBKTY OWHED.
-Plants and eqvAp., booh cost

1902.
$s,514.l83
4,401,744

47,087
2,329,f42
610,524

1901.
$5,849,221
4,161,H34

52,2-4
2,828,664
601,989

1,753,989

Total»„ 265,519 248,127 238,291 $15,278,925 $14,531,283 $14,137,921

* Alio.leases 1,579 acres In Costa Rica and 21,079 acres In Jamaica.

BOOK COST OF COMPANT'8 LANDS, ETC.

1903. 1902.
Lands $8,433,733 $8,238,082
Bouses and boildinga 885,165 848,097
Culilvatlons 2,340,779 2,072,589
Livestock 457,804 448,389
Tools and machinery 149,.')48 14,5,029
Railways 1,179,784 1,089,784
Telepbooee 85,659 85,6A9
Wharves, lighters, etc 342,774 322,405
Merchandise (stores) 599,067 481.637
Sugar mlU 804,612 804,612

1901
^8,129.462

723,773
2,019,538
411.175
1^3 352

1,023,311
85.659
320,567
446,792
824,292

Total $15,278,926 $14,631,283 $14,137,921

Total head of cattle Sept. 80, 1903, 11,056, against in 1902
12,134 and 11,527 in 1901; horses and mules, 2 608, against in
1902 2 213 and in 1901 2,226; miscellaneous 201, against In

1902 837 and in 1901 .')8. Railways owned, 123 miles, against
114 miles in 1902 and 90 miles in 1901.

The income acconnt and balance sheets follow:

INCOME ACCOUNT.
190203.

12 monthM.
Net eamlngs from $
tropical fruits and

' other operations 1,852,544
Earns, of aub-oumpan'B 225,204

Total 2,077,748
Interest and mlBoel *229,595
Dividends 877.1.50
Bate of dividend. (7%)

1901 02.
13 mont^$.

2,915,936
230,581

2.446,617
•260,699

1,0.5 1.408
(8ia%)

1900-01.
12 months.

$

1,304,027
def.52,051

1,851,976
163,419

1,084,767
(8%)

1899-00.
12 months.

9

1,594,670
219,140

1,813,810
243,016

1,119,258
(10)

TotaL 1,106,745 1,312,107 1,838,186 1,361,274

Balance 071,008 1,134,410 13,790 452,636

•Interest charges, $194,239, against $195,616 in 1901-02; oommls-
iona and mlsoeilaneouB ohargee, $34,855, against $65,033 In 1801-02.

BALANCE BHBBT.
1903. 1902. 1901.

Assets— Sept. 30, Sept. 80. Aug. 31.
Plantations and equipment $16,-.<78,925 $14,531,283 $14,137,921
Cash 1,121,238 1,019,316 1,128,041
Accounts collectible 1,54!S,739 2,345,317 1,7^8,467
Advauoe payments 121.186 57,874

, 23.V097
Stocks of oi her companies 1,408,588 1,209,225 1,073,047
Mieoellaneone Investments 1,779,000 88,174 106,917

$12,369,500 $12,369,500
4,000,000 2,875,000

1.325.000

Total,.- $21,314,676 $19,251,189 $18,469,490
Liabilities—

Capital stock $12,575,500
Convertible bonds 3,944,000
Coupon notes
Property notes 410,128
Notes payable 400,000
Jamaica hurricane 149,169
Aooonnts payable 460,652
Drafts and acceptances 278,864
Dividends 315,113
Miscellaneous 16,433
Income account, sorplua 2,764,815

341.079
199.770
810040
27.424

2,003,376

369,626
253,631

1,366
111,434

1,163,933

Total $21,814,676 $19,251,189 $18,469,490
-V. 77. p. 2089, 717.

Consolidated Rolllrg Stock Co.

^Report for the year ending June SO, 1903.

J

The results for two years past compare as follows

:

BAKNINGS AND EXPENSES.
190203. 1901-02.

Earningsof oarafor 12months $216,198 $211,643
Discounts 234 386

$216,427
Deduct—QskT repairs $110,334

General expenses 13,736
Interest 18,176

Total $142,246
Net revenue for year $74,181

Dividends (W/o each Jan. and July) (1%) 41,667

Balance year ending June 30 $32,614
ASSETS AND LIABILITIES JUNE 30.

Assets— 1903.
Cars $4,322,497
Mileage earned and unpaid 29,591
Accounts receivable 8,0.54
Inventory of repair shops, etc 85,559
Cash in banks 37,632
Stocks, real oatate, etc 17,720

Total $4,461,053
Liabilities-

Capital stock $4,167,350
Bills and accounts payable 255,000
Profit and loss account .^.... 28,703

$212,028
$129,940

18,338
21,600

$164,878
$47,150

(1%) 41,667

$5,483

1902.
$4,419,511

26,499
8,144

31,001
12,327
24,872

$4,621,854

$4,167,350
308.316
46,188

Total

The directors and officers are :

$4,461,053 $4,621,854

James Staples (deceased). President; T. B.DePorest, Vice-President;
William E, Seeley, Treasurer; Edward Deacon. Secretary, all the fore-
going of Bridgeport, Oonn. F. L. Curtiss, Waterbury, Conn.; B. 8.
Johnson, Hudson, N. Y ; D. N. Morgan, Ohaa. O. Sanford and David
Trubee, Bridgeport, Conn.—V. 76, p. 983.

Pocahontas Coal & Coke Company.
CBalance Sheet of June SO, 1903.)

The Norfolk «fe Western Ry. Co. in its annual report for
the late fiscal year gives as follows the total coal and coke
shipments from the Pocahontas coal fields. The property of
the Pocahontas Coal & Coke Co. comprises about four-fifths
of these fields, (See V. 75, p. 502.)

TOTAL BHIPHENTB FBOM POCAHONTAS OOAL FIELD.
, Coal.— . Ooke.-

Tear. Oars. Net tons. Oars. Net tons.
1902-03 137,630 5,460,351 58,' 30 1,292,439
1901-02 130,055 5,002,794 54,878 1,210,459
1900-01 130,597 4,660,089 56,864 1,263,043

The balance sheet of the Pocahontas Coal,& Coke Co. is as
below:

BALANCE SHEET JUNE 30.

1903. 1902.
Assets— $ (

Coal lands 20,986,388 20,967,979
Additional real es-
tate .. 325316 175.400

Furniture and flz-
tures.. 8.462

Investments 4,000
AccouutB receiv-
able 111,601

Cash 27,895
Profit and loss .., , 460,2 10

51,848

88,162
83,131

195,704

Total
-V. 76, p. 652.

..21.919,371 21,51«,226

1903. 1902.
LiabUities— $ $

Capital stock 1.000,000 1,000,000
Joint bonds 20,C0 ,000 80,000,000
Bills payable 10.H83 890
Accrned taxes ... I',400 5,606
N.& W. Ry. ^dv'ces 249,000 170,908
N & W Ry loan ncc't 3^o,405 161,230
Penn. Lines loan ace. 160,)103 tsO.016
V»uchers and ac-
<ounts payable.. 82,683 0,490

Accrued and un-
paid Interest 88,847 86,687

Total. .21,919.371 >1.612,826

GENERAL INVESTMENT NEWS.

BAIIiBOADS. INCLUDING STREET ROADS.

Altoona & Phllipsburgf Connecting UR.—Bonds.—At
auction in Philadelphia last week |34,000 of the $400,000
bonds sold for |700 for the lot.—V. 67, p. 133.

Atcbfgon Topeka & Santa Fe RR.—Pitrchase.—See Cane
Belt RR, below.

Projected Lines.—President Ripley is quoted as saying in

substance:
We contemplate the building of a line to be called the Eastern Rail-

way of Mexico, whloli will be about 500 miles long and cost $13,-
000,000 to $14,000,000; also a Una north irom Sau Francisco. For
these the company must naturally beooms a borrower, but U will not
borrow except so far as necessary for the aoqulsltioa of new proper-
ties and th-1 constractlon of Deeded lines. Ooustruotton is not to take
place for two or three years, and will be contingent upon the business
and financial situation.—V. 77, p. 1294. 1224.
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Baltimore A Ohio RR.—Liated.—Tbe New York Stock
Exchacge ha8 listed the following bonds, being a portion of

those recently sold to Speyer & Co. and Kahn, Loeb & Co.
Now Luted. Total Listed

Prior Hen, 3 »« p. o. bonds, 1925 $2,000,000 $7l.798,oOO
FlrstmortKaKe"^o-year 49. of 1348 4.000.000 69.96:1.000
SonthweetoruDlv. 3>«8, of 1925 1.60<.>,000 43,690,000

The statements to the New York Stock Exchange show
that the expenditures on the properties covered by the
"Prior lien and first mortgages from Jalv 1,1898 to March 31,

1903* for improvement", betterments and enlargemnnt. have
been the gross sam of $30,348,553," against which f9. 000,000

bonds have bben issued, leaving a balance of |1 1,348,553,

against which the company is entitled to issue further bonds.
The 19,000,000 bonds were withdrawn from the trustee as
follows:

First mort. July 2, '01.. $1,500,000
Flrstmort. July 1, '02.. 1,800,000
Flrstmort. July 1, '03.. 1,000,000

Prior lien. Feb. 6. '02.. $1,000,000
Prior lien. Jan. 1, '03.. 1,000.000
Plrstiuort. Feb. IS.'OO. 1,500.000
Flrstmort. Janell.'OO. 1,500,000

Note -Additional bonds Of said issnea over and above those now
listed remain avaiUhle f >r imi>rovement8, viz : Prl'>r Hen Issae, $1,-
000,000 each July 1. 1904-1906. Inclusive; total, $3,000,000; first

mortgaKe bonds. $1,000 000 on Julyjl, ofjeaoh year from 1904|to 11923,
Inoluslve; total, $20,000,000.

The said $30,348,553 has been distributed as follows:

CherryR.APot.Val.RR, $840,229
Ptttsb AOonnelsv. RR. 3,964,780
Wbeel. Pitts i<: Balt.KR. 946,489
QaemaUonlnu: branch . 389,607
Balt.&Ohlo&Chlo.RR. 3,460,947
Akron A CtllO.Jauo.RR. A^l,882
27 branches, etc 1,483,256

Sohnylk Rlv.E.SldeRR. $416,768
Baltimore* Phlla. RR. 317,495
Philadelphia branch... 314,745
New pier, Philadelphia 230,301
Main 11 oe 5,966,097
BalUmoreBeltRR 156,2.'>0

Palters'sCk APocRR. 1,270,696
Paw Paw RR 300,012

Under the Southwestern Division mortgage the bond with-
drawals have aggregated 13,600,000, viz.: June 1, 1900, $1,-

000,000; Aug. 1, 1900, $1,000,000; Aug. 1, 1901, $1,000,000;

Aug. 1, 1903, $8(10,000. These withdrawals were made on ac-

count of expenditures aggregating $3,609,690 upon the prop-
erty covered by the mortgage, namely:
From Jan, 1. 1899, to May 31, 1902, for equipment $1,658,107
From July 1, 19CO, to AprU 30, 1901, lor Improvements,
betterments and enlareements 1,621,182

From May 1, 1901, to May 31 , 1902, for improvements,
bett«rment« sad enlargements 330,401

—V. 77, p. 2040, 2032.

Boston Elerated Ry.

—

Route Fixed. -The Massachusetts
Railroad Commission on Nov. 19'upheld the cooapany in its

contention for a Washington Street tunnel as against the
Devonshire route selected by the Rapid Transit Commission.
—V. 76, p. 918, 809.

Boston & Worcester Street Railway.—Bonds—JDescrip
tion of Property — E. H. Gay & Co., in their circular offering

the $1,250,000 of 4>^ per cent first mortgage twenty-year gold
bonds at 105, say in part:

Eabkimos.—The road has earned on an average over $1,000 a day
since July 1, 1903, and on Labor Day the receipts were $2,82^. By
Oct. 1. 1903 (three months after opening the road), the company
bad earned net more than the interest charge on all oatstandlng bonds
for the entire year. It Is conservatively estimated on the present basis
of revenue that the road will earn for the first year about $350,000
gross, from which will be derived a net income of $150,000, or nearly
three tla es the interest on the bonded indebtedness.
Capitalization.—Capital stock (fully paid, in accordance with Mas-

saohneetts laws). $1,250,000; first mortgage bonds authorized and
Issued. $1,250,000. In addition to the above $1,250,000 bondn on the
property, there are held In escrow by the trustee an additional $1,250,-
000, no part of which may, under the street railway laws of Massa-
chusetts, be Issued except for one half of the actual certified cost of
additions to the present property, and then onl.v by express authority
of the Massachusetts Railroad Commission. The remaining half of
the said cost must first be supplied by the stoohholders in compliance
with law. An appraisal by engineers of their own selection has been
made for the Massachasetts Railroad Commission, and certifies

that the property and assets aggregate $2,595,813.
The company owns 40 miles of track and operates throueh oars at

fifteen-minute Intervals from Park Square, Boston, over the tracks of
the Boston Elevated Railway, through the populous cities and towns
of Brooklln*. Newton, Wellesley, Natlok, Framlngh»m. South Fram-
Ingham.Southboro, Northboro, "Marlboro, Hudson, Westboro, Shrews-
bury, to City Hall Square, Worcester. The company takes passengers
at Park Square, Boston, from all points on the Boston Elevated Rail-
way, and transfers them free of charge to any oars of the Worcester
Consolidated System, making a total ride of 40 mUee for 40 cents,
against a fare of $1 by steam railroad, the distance of which is about
44 miles. There is now being built a branch line about 1 mile long,
over private right of way, into the center of Natick, which has a popu-
lation of about 9,500.
Of the road's trafflc about 65 per cent is through business between

Boston and Worcester. 20 per cent between Boston and South Fram-
Ingham and the remaining 15 per cent local. A considerable portion
of the road runs over its own private right of way, which is owned by
the Boston & Worcester Srreet Railway Co. tn fee simple. The fran-
chises granted by the different cities aud towns throuBh which the
road runs are broad and liberal in their terms. The construction and
equipment Are of the most sabstantlal character and modern type.
Tne rails are of steel, weighing 75 pounds to the yard. The power
station, located in Framingham, and sub-stations at Westboro and
Marlboro and at Wellealey Hills, provide all the power required.—V.
77, p. 1745, 823.

Brockville Westport & Northwestern Ry. —In Possession.
—This company, on Nov. 23, took over the property of the
old Brockville Westport & Sanlt Ste. Marie Railway (V. 76.

p. 809), and elected the following oflScers:

President, John Gerken. New York: Vice-President. Clarence P.
King, Philadelphia; Treasurer, Henry W. Germerick, New York; Sec
retary, Carsten Hellsborn. New York. D'reotors, Valentine
Sohmltt. M. Zimmerman, W, H, Comstook and R Bo«rie. of BrookvlUe;
James CJummlng, of Lyn, and W. C. Fredenburg. of Westport. Counsel,
Messrs. Holm <fe Smith, of New York, and W. S. Buell, of Brockville.

The road is to be brought up to the Government standard,
and extended 20 miles to Sharbut Lake, on the Canadian
Pacific Ry. The authorized issue of capital stock is $2,000.-
000, of which $1,000,000 is to be 6 p. c. non- cumulative pre-
ferred ; amount now to be issued, $500,000 of each class ; par
of shares, $100. The road is 45 miles in length, extending

from Brockville to Westport, Oat. , and It will be bonded at
$10,000 per mile. The bonds will be 20 year gold 4 per cents,
dated Dec.. 1903, and secured bv a mortgage that is limited

to $450,000 ; interest payable June 1 and Dec. 1. To build
the 20- mile extension there will be issued bonds at $25,000
per mile under a separate deed of trust. The purchasing
syndicate is represented by Holm & Smith, World Building,
this city. Compare original reorganization plan in V. 76,

p. 101.

Brockville Westport & Sanlt Ste. Marie RR.—See Brock-
ville Westport & Noith western Ry. above.— V. 76, p. 809.

Caaadn Soathern Ry.— iVo Parallel Line.—See Pere Mar-
quette RR. below.—V. 77, p. 950.

Cane Belt HU.—Atchinon tJie PwrcAaser,—The ofiacials of
the Atchison Topeka & Santa Fe announce that their com-
pany has purchased the entire capital stock ($100,000) of this

company, whose road extends from Sealy to Matagorda,
Texas, 93 miles, with branch 9 miles.

President Ripley of the Atchison is quoted as sayins:
The line runs throneh a country devoted to the raising of rice and

cane, and has on Its 110 miles of line five large rice mills and a sugar
factory. The stock has been paid for out of the Atchison treasury.
There are onlv $750,000 of bonds oat, and these are held by a St.
Louis party.-V. 77, p. 1873.

Cbesapeake Transit Co., Norfolk, Va.—iVeuj S<ocfc.—The
shareholders will vote Nov. 30 on a proposition to increase
the capital stock from $600,000 to $2,600,000, with a view to
new acquisitions. The company operates a trolley line from
Norfolk to Cape Henry and Virginia Beach. The ofBcers are:
A. H. Flint of Flint. Jones & Co., 15 Broad St., President; J. C.

Chaplin of Pittsburgh, Vice-President; S. W. C. Jones, Treasurer, and
C. T. Orammont, New York, Secretary.—V, 76, p. 211.

Chicago City Ry.

—

Strike Settlement.—The employees re-

turned to work on Wednesday, having agreed to arbitrate
the wage scale on the basis of actual worth of service, as
shall be determined by consideration of wages in other cities;

also that the company shall continue to have the right to
employ non-union labor and to discipline, hire and discharge
its men without interference in any way.—V. 77, p. 1873.

Chicago General By,—jProposttton.—The efforts of the
owners of the property to readjust its finances by means of
the Chicago Midland Transit Ck). with $100,000 stock and
$600,000 bonds (see V. 77, p. 1873,) have led to the sending of
the following letter by Secretary Emil A. Basener of the
Transit Company to Orson Smith, Chairman of the committee
of bondholders

:

This company has purchased the transferable receipts issued by your
committee and another committee which represent more than one-
half of the outstanding debt of the Chicago General Railway Co., these
purchases being at the rate of 75 cents on the face of principal for
Towns Company bonds and 10 cents on face of General Company
bonds, these ratios being based on the report of 8. P. Jamieson, Master
in Chancery In the foreclosure case. We would be glad to arrange a
meeting with your committee or with the individual depositors of
bonds at the oflBce of Judge Elbrldge Hanecy to arrange to take up
the balance of the outstanding reoeipt« issued by the various bond
OommitteeB.—V. 77, p. 1873, 510.

Chicago Midland Transit Co.—Bonds.-See Chicago Gen-
eral Ry. above.— V. 77, p. 1873.

Chicago & Western Indiana B,R,—Called Bonds.—Sixty-
three ($63,000) general mortgage bonds of 1882 have been
drawn and will be paid Dec. 1, at 105 and interest, by J. P.
Morgan & Co.—V. 77, p. 400.

Cincinnati Hamilton & Dayton Railway Co.—First Divi-
dend on Common Stock,—A dividend of 2 per cent on the
common stock has been declared, payable Dec. 24. Books
close Dec. 14.—V. 77, p. 1290, 1225.

Cincinnati New Orleans & Texas Pacific Rj.—First Divi-
dend on Common Stock.—A dividend of 2 per cent, the first

declared on the common stock since the recapitalization of
the company, will be t aid on Dec. 1, out of the net earnings
accumulated prior to June, 1903.—V. 77, p. 1743, 1294.

City Street Ry. of Memphis.-.FrancWse.—The Legislative
Council of the city on Nov. 20 adopted as a whole the report
of the special committee granting this company a 85-year
franchise, conditional upon the deposit, by Jan, 1, 1904, of
$30,000 earnest money in cash or negotiable securities, and
the beginning and completion of construction within cer-
tain periods. The ordinance authorizes a 5-cent fare and
requires the laying of a pavement 18 feet wide along all

streets occupied; also the payment to the city of 1 per cent
of gross earnings for the first five years of franchise, 2 per
cent for the following ten years and 2}4 per cent for the re-
maining twenty years. The company was incorporated in
Tennessee on Aug. 19 with (nominal) $50,000 capital stock.
The leading stockholders are Corwin H. Spencer and L. G.
McNair of St. Louis, Mr. Spencer loeing Vice-President of
the Mercantile Trust (3o. of that city. The directors of the
railway are:

Fletcher R. Harris. Rhea P. Gary, M. M. Bosworth, L. G. MoNalr
and William A. Bnckner.

Colorado & Southern Ry. Co.—Listed.—The New York
Stock Exchange has listed $300,000 additional first mortgage
4 per cent bonds of 1929, making the total listed $18,803,000.
The new bonds were issued to reimburse the company for
the amounts expended during 1902 for additions, improve-
ments, etc. The unissued bonds, $1,050,000, can only be
issued at the rate of $300,000 bonds in any one year. Bonds
for $147,000 have been retired and canceled, the total au-
thorized issue having been $20,000,000.—V. 77, p. 2035, 1870.

Denver & Rio Grande RR.—Listed.—The New York Stock
Exchange has listed $215,000 additional improvement mort-
gage bonds, making the total listed $8,818,500, These $215,-
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OOO bonds were issned in part payment at the rate of $5,000
per mi\c upon 43 miles of completed mileage known as the
North Fork branch, extending from Dalta, Col., up the val
ley of the Qnnmsjn River, and the North Pork Branch of

the Qannisoa Rver, into the County of Qannison, Col.

—

V. 77, p. 1294, 704.

Eistera Traak Haes.—Reiiiction or Rates on Export
Rails.—It was learned on Tuesday that the reduction of

33)^ per cent In rates on steel produats, announced by the
Trank Line and Central Traffic associations after the meet-
ing on Nov. 19, has baen extended to cjver steel rails for ex-
port.—V. 77, p 2035.

Goffs Falls Lltclifleld & Hadson Elec'rlc ny.—Mortgagp.
—The company recently filed a mortgage to the Americin
Loan & Trust Co. of Boston, as trustee, to secure $300,000
5 per cent 25 year gold bonds due Jaly 1, 1923. A newspaper
report states that Wallace D. Lovell, who promoted the
New Hiraoshire Traction Co. of Exeter, N. H. (pige 1931

of Stbekt Railway Section), is backing the enterprise as
part of a proposed through line from Concord, N. H., to
Boston.

Greeafleld Deerfleld & Northamptoa Street Railway.—
The Massachusetts Railroad Commission recently ap
proved the proposition to issue $15J,000 of 5 p c, 20-year
bonds for payment of fljatlng debt incurred in the con
struction and equipment of the railway and in the purchase
of real estate etc. A mortgage to secure the bonds has been
made to the Mercantile Trust Co. of Boston, as trustee. Toe
issue is dated July 1, 1903, denominations $i00 and $1,000,
gold, interest payable in January and July at otfice of tru'^tee.

The company was incorporatwi in October, 1902, with $180,-

000 of authorized capital stoak, and began operation M rch
18, 1903, of a trolley line from Qreenfi Id to Northampton,
28 miles. T rails. The road is operated by the same officials

and is owned by practically the same persons as the Green
field & Turner's Falls Street Ry, Co. See Street Railway
Section.
Greenfield & Tamers' FalU Street By.—SeeQreenfipild

Deertield & Northampton Street Ry. above.—V. 77, p. 1225 ;

V. 63, p. 76.

Illinois Central RR—Purc/iase.—The shareholders on
Nov. 14 authorized the purchase of the following subsidiary
lines: Rantoul RR.. Illinois & Indiana RR , Chtis'opher &,

Herrin RR., Monnds «fe Olive Branch RR , and Groves &
Sand Ridge RR. Compare V. 77, p 1746, 1294.

Indianapolis & Eastern By.—Bonds Offered.—The Cen-
tral Trust Co , Indianapolis, Ind,, is offering at par and
interest $150,000 of the first and consolidated mortgage sink-
ing fund 5 p. c. gold bonds of 1902, total issue |1,0Oj,00O, of
which $300,OCO are reserved to retire an underlying issue on
17 miles of the road. A circular siys in part:

The railway oommenoed operatloa more than three years ago, from
IndlanapollB to Qre«Dlleld, 17 miles, with $300,000 bonds i-ieaed. In
Jane, 1U02, an exteneion ot 13 miles was completed to <nlKhtBtown,
and on Juoe 15, 1903. a farther extension of -^O miles was placed In
operation to Unblln, where oonoeotlon Is made with the Riobmond
Street Ry., making a total of i^O miles, with $300,0»0 bonds issued. Iq
September, ltf(J3, a branch line of lOi^ miles was placed in operation
from Uanrelth to Newcastle. All the excenslons contemplated are
to-day tlnlshea and lii operation. The ci>mpleted property inolndes
6OI9 miles, wlih $1,000,000 bonds ontstandlng (an average of less
than $16.5iO per mile), which Is the toral authoiized amiunt of the
mort^aKe. A large amoant uf oa«h has been paid in above the amoant
of the bond Issue, the Interest on the entire autboriz ^d iosue ot $L.-
OOO.OOU bonds has been oonslderab y mjre than earned daring the
past year under ordinary cuudltltjns of iratlio, and with only one half
the property In operation during the greater part of the year.

Compare earnioes, etc . on page 1937 of Street Railway
Section; also see Chbomclk V. 75, p. 348.

Kansas City Mexico & Orient Ry.—Mortgage, Etc —The
company has filed its mortgage tor $20,000,000 to the United
States & Mexican Trust Co. as trastee. Contracts for 120,
000 tons of rails, it is said, were awarded several months ago
to European mills, Considerab e orders f.^r rolling stock ar-
expected to be placed shortly. Oyer 100 miles ot the road
has been completed during the past year. Work is now io
progress on the line from Kan^'as City, Mo., to Milton, Kan.,
228 miles, and from Falrview, Okla. T., to Sweetwater, Tex.,
297 miles. Ssven miles of dounle-track are also UQd>ir con-
struction on the Kansas City Oater Belt «& Electric, at Kansas
City.—V. 77, p, 610, 401.

Lake Shore & Micliigaa Sonthern Ry.—Trac/cage Agree
menf.—Sc>e Pere Mirqaotte RR. below.—V, 77, p. 2035, 1747.

Long Isliod RR.—Authorized.—The shareholders voted
on Tuesday to au norlze tne making of a new funding mort
gage tor $15,0 )0,00 ); also a permanenc lease of the Nsw York
& Rocka.way Beach Ry. and ttie hoag Island's North Shore
Branch RR.—V. 77, p. 1^74, 1533.

MemphisCTenD.) Street Rj.—Posnible Oompetition.—SGe
City bueec Ry. of Memphi-s above.-V. 74, p. 10S9.

Mexican Great Eastern B til tray Co.—Statuaof Enterprise.
—This companv, organ.zed aouut t\vo years ago, recently
acquired the Xico & San Rafael RR , a narrowgaage road
extending from Mexico to Apapasco, 69 miles, and from Met-
epec to Atlixco, 6 miles. 1- is proposed to standard-gauge
the road and use it as part of a proj-^cted line to run from
the Cr.y ot Mexico southeast to Coitzicoalcos, on the Gulf of
Mexico, a total distance of about 400 miles. There is $10,000,-
000 of authorized stock, of which $9,000,000 has been issued to
W. 8. Cartter for W. S. Cartter & Co., contractors. An issue
of 110,000,000 fifty-year 5 per cent gold bonds has been
aatnorized. It is hoped to complete the underwriting of tne

entire issue soon after the first of the new year. The officers
are: Chairman of board, H. H. Synher. Philadelphia, Pa.;
President, Joseph Hansen, St. Josepni Mo.; Secretary, W.
Q. Seaver, Kansas City, Kan.; 552 Bullitt Bldg., Philadel-
phia, or Mexico City, Mex.

Mexican Nortliera By.—Dividend Passed.—In a cironlar
to stockholders. Secretary Noarse announces that "the di-
rectors have decided that the payment of quarterly divi-
dends should be suspended at the present time." He adds:
The Treasurer's report for the qtiarter endlnir Sept. 30 showed that

the dividend hid been earned, but rsports for the last sir wesks show
that earning'* have since deorea«>id beavily on aooount of the impos-
sibility of obtaining oarit frona the onnnHCtlng ro ids to move the ores
offered forshlpm«nt. Since It Is posplbli some of the mln«s from whloh
the ohler traffic of the road Is derived may. bioause of the Inability to
fhlp their product, be shut down, your directors oin«lder that the best
Interests of the company and the stockholders recialre that, ics Qnanclal
resources should be strengthened as muub as possible daring the pres-
ent period of uncertainty.
The present mortgage matures within a few years, and in order to

secure fully th<4 payment of the flxel oha'-ges and make a satisfactory
arrangement for the extension of such bond'4 a^ tn.*y not have been
retired throueh the sinking fund, they think it wiser that the Invested
snrpluii should be malnidlued iniaot for the present,
Tbequfstlon of dividends will be considered In the light of future de-

velopments at the end of eaohq. larterly period.— V. 7i, p. 1089.

Mis«oari Kansas & Texas Ry.—Reai Purcftaser.—See Cane
Belt RR above.—V. 77, p. 1874, 692.

National BB. of Mexico.—Consoitdatton.-A bill has been
introduced in th« Chamber of Deputies in Mexico authoriz-
ing the consolidation with this company of the International
and Interoceanic roads. The bill also ratifies the agreement
of the Government that for a period of thirty years the
National shall have the exclusive rig'it to build lines across
the free zone (comprising a strip of fifty kilometers extend-
ing from the Gulf of Mexico to a point five kilometers north-
west of C. P. DiHz), provided it builds a line from Monterey
to Matamoras within three years from January 1, 1904.
(Compare V. 77, p. 1225; V. 78. p. 1192).— V. 77, p. 1874, 1747.

New York Central & Hadnon Biver RR.—Contract for
Coal Tonnage.—See Pennsylvania Coal & Coke Co. under
"loflnstrials" below.
Earnings.—Sfe page 2091.
Important Trackage Agreement.—See Pere Marquette RR.

below.
Contract.— Contracts, it is announced, have been awarded

to the General Electric Co. for a large amount of electrical
equipment for the proposed new terminal and suburban
service in and about New York, amounting to some millions
of dollars.—V. 77, p. 1875, 828.

New York & Bockaway Beach By.—See Long Island RR.
above.—V. 66, p. 338.

Newton (Mass.) Street Ry.—Proposed Jf^rgrer.-Applica-
tion has been made to the Massachusetts Railroad Commis-
sion for authority to buy the Welleeley & Boston and the
Commonwealth Avenue street railways and to issue $115,000
stock for the former and $292,000 st-^ck for the latter. These
petitions will be heard Deo. 2.—V. 77, p. 147, 87.

Niagara St. Catherines & Toronto (Electric) By. Co.—
Eartangs.—The companv reports as follows for the ten
months ending Oct. 81, 1903:

\0 months— Oroit. Net. Charges. Bal.. »utp.
1903 $184,035 $67,273 $36.»o6 $30,467
Increase 4S,727 ai,868 11,479 20,389
-V. 75, p. 667.

Orange & Passaic Valley By.—Lease.—See Pablic Service
Corporation below.— V, 76 p. 865.

Oregon & California Bit.

—

Called Bonds.—Firat mortgage
bonds to a total of $200,000 have been drawn f )r cancellation
with proceeds of land sales, nnd will be paid at par and in-

terest on Jan. 1, 1904, at the Uoion Trust Co. See adver-
tisement in last week's Cbronicle.—V. 76, p. 1144.

Orpgrtn Short Line Bit.

—

Increase in Interest Payment
on Particypitmg Boads—See page 209t report of Union Pa-
cific RR.—V. 76, p. 1356.

Pere Marqaette Bft.— TVacfcag^e Instead of New Construc-
tion.—On Tuesday the directors of the New York Central,
the Canada Southern, the Michigan Central and the Lake
Shore & Michigan Southern companies ratifidd two oontracts
granting joint trackaa;e rit^hts for 99 years to the Pere Mar-
quette RR. Co. over 218 miles of road. These contracts will

enable tne Pere Marqaette to establish through train service
on Dec. 15 to Chicago, and by Jan. 1 to Buffalo, without the
construction of 218 miles of new trajk paralleling the
existing lines, as previously contemplated.
One contract provides for the j nut use of the Lake Shore

& Michigan South-^rn tracks between Porter and Clark
Junction, Indiana, a distance of 18 miles, and affords en-
trance to Chicago and the Grand Central Station of the Chi-
cago Terminal Transfer Co. (V. 77, p. 948). Property rights
have also been acquired for a freight honae adjacent to the
station.
Tne other contract applies to the Michigan Central's tracks

between Courtright Junction and the west portal of the In-

ternational Bridge, and also to Niagara, N. Y., including the
oantilf^ver bridge, thus completing the connection of the Pere
Mirquetteto Buffalo. This contnct is subject to the approval
of the Governor and Council of Canada; its life is restricted

by the Canadian law to 21 years, but extensions thereof to
the full 99 year limit are provided for, subject to like ap-
proval by tbe Gov^mmfjut.
The Pere Marquette has heretofore been a local line, but

under the new arrangement much of the freight originating
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on its syetem of over 3.000 miles wi' I be carried direct to

Buffalo or Cbicago. In preprtrntion for the new service the
company has recently added 4,800 freight cars and 74 loco-

motiyes to its pqnipmenf. See map on cage 1497 of onr
Railway and Industrial Section.—V. 77, p. 1875, 1717.

Pobllc STTice Corporation.—L6a«e.—ComDtroller P. 8
Yonng confirms the report that the company has leased the
property of the Orantje & Passaic Valley Railway Co. for 900
years from Nov. 1, thr* rental to be |3,000 on May 1. Ifl04,and

each sii months thereafter nntil Nov, I, 1905; ou that date
and each six months following, $3,750, nntil Nov. 1, 11)0(5,

when it will bt> |4,500; therealter to be increased by $7R0 an-
nually until May 1, 1918; on and after which date $9,000 will

be paid semi-anQually nntil the lease expires.—V. 77, p. 1875,
sm.
Beading Company.— Listed.—The Ne,w York Stock Ex-

change has listed $1,500,000 additional general mortgage 4
p. c. bonds cf 1997, issued for new acqaisitiona and better-
ments, m-iking tne total listed |6ft,0i8,000. The aforesaid
166,026,000 bonds were issued as follows:

Forreorffanlsitlon purpooes $50,369,000
Id exchauKe, $ for $, for old bonds canceled, viz.:

Phlla * R-Hi1lDg Coal A Iron Co dlvla. oo»l land bondf>.. 11,830,000
For #1.000 Improvement !uortKas« bond 1,000
For ten year sluhtng lana bonds of P. &R. RR. Oo. of
1892. 1902. 1P32 3P4,000

For Delaware River Terminal bonds 200.000
On aooonnt of real estate more, and (cround rents oanoeled 246,000
Un aocountrOf new acqaleitlons, betterments, eto 7,50i>,(i00

Total issued to date f70,840,000
Less bonds oanofled by sinking fund $1,520,000
Leas bonds unsold 2,991.000

4,514,000

Total bonds now on Hat $66,026,000
—V. 77. p. 1226.832.

Rochester & Eastern Rapid (Electric) Ry.—In Operation.
—This compar y on Nov, 15 placed in operation its recently-
completed trolley line from Rochester to Canandaigna, a
distance of about thirty miles. The roadbed is describ&d as
essentially that of a modern steam railway. Entrance into
Rochester is had over the tracks of the Rochester Ry. An
extension to Geneva is to be completed as rapidly as possible
Mortgage.— A. mortgage had been made to the Rochester

Trust & Safe Deposit Co. as trustee to secure $1,500,000 of 5

p. c gold bonis, dated Oct. 1, 1903, and due Oct. 1, 1988,

without option of earlier redemption; interest payable Aoril
1 and Oct. 1. The mortgage is intended to cover in all 50
miles of road. Tne capital stock is |50't,000, of which Presi
dent William R. Comstock owns $284 300; Secretary William
A. Comstock $117,150 and Treasurer Hdcry R. Haigh $117.-

150; par of shares $100. Office, Canandaigua, N. Y.—V. 76,

p. 1356.

Sandnf>k7 Sonttawestern (Electric) B,y.—Mortgage.—

A

mortgage has been filed to the Cleveland Trust Co. of Cleve-
land, as trustee, to secure $2,000,000 of $1,000 twenty-year 5
per cent gold bonds on 70 miles of proposed road from Lima
to Beliefontaine and Wapakoneta to Kenton, O., passing
through Allen, Auglafze, Hardin and Logan counties. The
company was incorporated on Nov. 5, 1902, with $1,000,000
authorized capital etock. The officers are; President, John
Van Sat/fleet; Vice-President and General Manager, Fred-
erick O. Olson; Secretary, Samuel P. Douglas; Treasurer. S
W. McFarland, all of Toledo. O. The bonds are dated Nov,
3, 1903, and are due Nov. 1, 1928; denomination $1,000 each;
interest May 1 and Nov. 1.

Seaboard Air Line Uj.— Voting Trtist.— It is reported that
8. B.Guinness, C. bidney Sbep^ard, 0<ikleigh Thome, William
A. Marburg and James H Dooley have retired from the
voting trust and that the voting trust now consists of the
following:

John Skelton Williams, Thrmas F.Ryan, James A. Blair, T. Jefler-
Bon Coolidue, 8. DavleB Warflt^id, John B. Dennis, B. F. Yoakum and
H. C. Pierce. See V. 77, p. 2036.

SUtington & Lebighton Street Uj.—Committee,—The
bondholders of this road (in receiver's hands) recently ap
pointed the following reorganization committee:
Thomas Keck, New York; Colonel Harry O. Trexler, E H. Renn-

Inger, Allentown; r. A, Sweigart, Philadelphia; J. M. Dreisbaoh,
Mauoh Chunk; Thomaa A. Snyder, Lehlghton, and A. C. Todsohel,
Lansdale.

Sontbern Pacifle Co.— Completion of Zztcin Cut-Off.—The
last spike on the Lucin cutoflf was driven at noon Thanks
giving Day. See remarks in editorial columns and V. 71,
p. 85; V. 74, p. 380, 1197.- V. 77, p. 2086, 1747.

Underground Electric Riiiwayg Co. of London.— O/er-
irifir.— In London, Glyn, Mills, Currie & Co., as bankers for
the Metropolitin District Railway Co., are receiving sub
Bcriptions at par for £"100,010 of that road's 4 per cent per-
petual debenture stock, interest payable Jan. 1 and Julv 1.
An advertisement says in eubstance :

ThewoTkof cnnvertlDgthe Metropolitan District Railway from a
steain to an el^ctrlo rah way is meadily i rogreeslng, and the engineers
anticipate that the oystfm will be Kjulpped and ready for working by
the end of 1904 Provision la being mude for a largely Increased ser-
vice CI iraluH, and it is inteudnd lo provide eventually upon the main
Une a service of 40 tralDs per honr, as against 18 trains now running,
and upon tach of tne five subur an western branches a 10 miiutes'
eervice. The train service ea^twaTd Is to be ale o greatly increased.
The ccmpany iLtends to apply to Parliament in the coming 8e8f.lon to
authorize a revisu.n of the company's rales. Involving material reduo
tion In the exls-tlng fares.
During the year ending 30th June. 1903, the company carried (ex-

oluslvooffe- son ticket holders) 43,203,584 persons. Wheuihesys
;1S35^/I^J^'^

working order ihe corupany expects to carry at least
lOO.OOO.OOOpastengetsper annum, and to meet this It Is providing a

seating oapaolty for 143,548,000 persons per annum. It la antloipated
that there will also be a large reduction In the working expenses,
which are at pre>4ent 55 per cent of the gross receipts.
The board believes that if the above mentioned trafflo is carried,

there will not only be ample revenue t<( m-^et nil the tlxed charges, in-
cladlng Intert- St on the debenture stock, but that there will be left a
very considerable margin for dlvlileiidw ou preference and ordinary
stock. Part of the net proceeds of this issue will be applied for
general purposes and the balance in part satUfaotlou of the consider-
ation payable to the U idorground IClectrlc Railways Oo. for eleotrlfl-
oaiion, eto. Compare V, 76, p. 1250, 1409; V. 77, p 1531.

Washington County Kuilrond.—Sa/e Dec. 17.—The fore-
closure sale is advertised for Dec. 17 at Calais, Me.; npset
price, $2,800,000. -V. 77, p. 197.

Wooster Tannel By., Greede, Colorndo.—Bonds Offered,—
The C. E. Pratt Bond Co. , Chicago and New York, owns, and
ofifers at 99 and interest, the total issue of $75,000 6 per cent
20-year gold bonds of this company, operating a railroad and
tunnel near Creede, Colorado. A circular says:

Trust deed covers property worth $700,000. The net proflte per
year are over $i5,000 at present, and are increasing every month.
Income positively guaranteed by contract. Tor.al earnlngH for the
eleven months to Aug. 1, 1903, $31,669; total expenses, f7,700; net
earnings, $23,969.

York Harbor & Beach RVL.—Dividends TZe.sumed.—This
company, $248,500 of whose $300,001 stook is owned by the
Boston & Maine, has declared an annual dividend of $1 (2 p.c.)

payable Jan. 1 to stock of record Dec. 1. Dividends w^re
discontinued in 1899 because of trolley competition. The
road runs from Kittery to York Beach, Me., 11 miles. Par
value of shares $50; no bonds. For year ending June 80,
1902 (sic), the gross earnings were $30 919.

Yonngstown & Soatliern (Electric) Ry.—aforfgrage.—This
company recently filed a mortgage to the Continental Trust
Cj. of New York, as trustee, to secure $1,500,000 of twenty-
year 5 per cent gold bonds. The Y. & S. was incorporated
May 9, 1903, to build a line from Yoangstown to Bast Liver-
pool; on Sept. 29 its capital stock was increased to $1,800,000,
and the Youngstown & Salem RR. (authorized to connect
Leetonia and Salem) was merged. Construction |was begun
some time ago and is to be completed in 1904. A. W. Jones

,

is President; John H. Rublman, Secretary and Treasurer,
Youngstown, C; Gen. Manager, R. L. Andrews, Cleveland.
The bonds are due Oct. l, 1903; interest payable April 1 and Oct. 1.

Aftf r two years the linking fund Is to receive each year an amount of
money equal to 2 p. c. of the outstanding bonds for their pavment at
maturity or their purchase from time to time lo the open market.

C. P. Phelps & Co., 50 State St., Boston, are interested.

INDUSTRIAL. »AS AND MISCELLANEOUS.
American Diesel Engine Co.—See Manhattan Transit Co.

below.- V. 77, p. 2036.

American Realty Co.—Called -Bonds.—This company—

a

subsidiary organization of the International Paper Co.—has
called twelve ($12,000) mortgage bonds of 1901 for payment
on Jan. 1, 1904, at the Union Safe Deposit & Trust Co. in
Portland, Me.—V. 75, p. 1205.

American Steel Foonarles Co.—New Stock—Purchase.—
The New York Stock Exchange has been requested to list

$i00,000 additional common stock issued in connection with
the acquisition of the entire capital stock ($500,000) of the
American Steel Bolster Co., an Illinois corporation owning
patents for the manufaoture of cast steel bolsters for railway
cars.—V. 77, p. 767, 695.

Boise-Paj el te River Eleetric Power Co.— iZecetrer,—The
Mercantile Trust Co. of Boston, mortgage trustee, has applied
to the United States Circuit Court at Boise, I'laho, for the
appointment of a receiver, the interest due Oct. 1 on the
bonded debt being in default. The power comnany was in-
corporated late in 1900 with $1,000,000 of authorized capital
stock, and in October, 1902, was reported as expecting to
complete by Dec. 1 in that year an electric power plant on the
Payette River, whence 1,300 horpe-power would be trans-
mitted to Boise, 20 miles distant. Electric light and power
are now being sold in Boise and vicinity. There is said to be
a considerable floating debt, and over $350,000 outstanding
6 p. c. bonds of Oct. 1. 1901, due 1921, part of a block of
$500,000. The bondholders' committee consists of Samuel C.
Bennett of Boston, Frederic S. Pevear of Lynn and Q.
Henry Whitcomb of Worcester.

Case (J. I.) Plow Works, Racine, Wis.—iVetc Stock,—The
capital stock was recently increased to $650,000, of which
$400,000 is common stock and $250,000 preferred. Officers:

H. M. Wallls, President and Treasurer; A. H. Harris, First Vice-
President; William Sobey, Second Vice-President and Superintendent;
B. O. Anderson, Secretary.

Calamet & Hecla nining Co.—Dividend.—The quarterly
dividerd deolarel on Monday was $10 per share, or 40 per
cent on the $2,500,000 capital stock, making 140 p. c. in all
for the calendar year 1903, contrasting with 100 p. c. in 1902.
-V. 77, p. 193.

Catiwba Power Co.—See York Haven (Pa.) Water &
Power Co. below. -V. 77, p. 402.

Central California Eleetric Co.—Field of Operation.—

A

San Francisco paper calls in question some of the statements
made concerning this company in our issue of Ojt. 24. We
have referred the article to the official who furnished the
information, and his only comment is as follows:

The statement that we are extending our lines to Redding was an
unintentional error, and should have been Oroville. This latter line
has bf-eij provided for and will soon be la operatl in. I am very sorry
bis mistake was made as we have at no time contemplated entering
he field at Redding.—V. 77, p. 1296.
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Chemical Bnilding Co., St. houH.—Bonds Offered.—The
Lincoln Trnat Co. ot St. Lonis is offering at 106 and interest

a block of consol mortgage 6 p. c. bonds dated Jaly 1. 1902;

due July 1, 1923; subject to call 5 years from date at 105;

coupons payable January and July. These bonds are secured
by a 16-8tory building situated at the northeast corner of

Eighth and Olive Sts., in the business district of tit. Louis.
Further facts follow

:

Total ooot of bnlldlnj; as recently enlsrtted. fgso.ooo. Partly estl-

mate>l ntateinrBt for 1903: Income fr< m rents, $162,200; other In-

cocue. $950; deduct operattnt; expenses, taxes, repairs, salaries, lu-

Burance, etc.; ^roand rent (^38,500 yearly till Jan. i, 1991), etc., $75,-
820; Interest on bonds, |i27,0<0; sinking fnnd for bonds, tli.OOO;
balance, eurplas, $46,330. I!lnl895 an iseue of $290,000 flrstmorTKa^e
6 p. 0. bonds dat^d 1^95, du* 191ft, wltbout rl^ht of prior redemption,
•was made for the purpose of building the Chemical BuildlnK. In 190^
the hfijolning property was leased forQO years and the annex was bnl It.

The ooDPollnated mortgage bonds cover the combined properties, and
area .n"r»/ moriKatre on the Annex and the 99 year leasehold upon
which the Annex BTand^); $2A0,00u of the $150,000 consols author) /.ed

are to be nsed only for retiring the first morteage bonds. The sinbiog
fnnd of $14,000 per year x^rovlded f >r the consols Is to be Invested and
on an average of 4>« p. c. ccmpDULded semi-anunally shoold amoant
In July, 1922, at their matnrUy to more than $450,000.

Chester (111.) Light, Water & Ice Co.—Receiver.—Vpon
application made to the United States Circuit Court at
Springfield, Don E. Detrich, Master in Chancery, was
on November 20 appointed receiver of this company,
whose plant was built in 1893. The company is reported to
have bonded debt, $35,000 ; |5,000 preferred stock, $35,000
common stock ; local indebtedness about |16,000, on which
suits have been brought. The Union Trust Co. of New
York, the trtistee under the mortgage, applied for the re-

ceivership,

Cbicngo Railway Terminal Elevator Co.—New Trustee.—
The first mortgage bondholders will meet at the office. No,
71 Broadway, New York, on Dec. 17, to elect a new trustee
to succeed the Illinois Trust & Savings Bank, resigned.—V,
77, p. 629.

Gitlzeng' Heat & Light Co. (Elwood, lnA.)-Bonds Offered.
—Mason, Lfwis & Co. are offering at par and interest $100,-
000 first mortgage 6 per cent sinking fund gold bonds, dated
Jan. 1, 190d, maturing Jan. 1, 1933, optional after Jan. 1,

1908, at 105 and interest; denomination, $1,000; interest
payable July and Jan. 1 at the office of the American Trust
& Savings Pank, trustee, Chicago, or the First National
Bank, New York City. A circular says:

Capital stock. $200,000; bonds, total anthorized Issae, $350,000;
reserved for betterments and extensions at 85 p. o. of the cost thereof,
$100,000; total present Issue, $25u,000. For year ending Oct. 15,
1903 (slo.), the gross earnings were $71,637; net earnings. $48,214;
Interest od $25u.00u bonds. $12,500; sarplas earnings, $35,714. The
l)0nd8 03ered are the nnsold portion of a total outstanding issae of
$250,000 secured by first mortgage on the entire property, rights and
franchises of the Citizens* Heat & Light Co. of Elwood, Ind., a con-
solidation or ihe Clth.ens' Gas & Mining Co. and ihe Elwood Natural
Gas A Oil Co., controlling all the gas business for fuel and Uthtlng in
the City of Elwood. The company agrees to pay $100,000 of Irs bonds
before maturity as follows: $«.000 Jan. 1. 1904, and $6,000 annually
thereafter until and includlnt; Jan. 1, I9i3, and $4,000 Jan. 1. 1914,
and $4,000 annually thereafter until and Inoladlng Jan 1, 1923; said
bonds to be drawn by lot by the trustee at 105 and interest, or the
company may in lieu thereof acquire bonds on the market and sur-
render the same to the trustee for cancellation. The company Is oper-
ating under a perpetual franchise for both natural and artificial gas,
with nnnsaally favorable terms and no restrictions aa to the price that
may be charged.

Cleveland Cliffs Iron Co., Cleveland.—Purc/iase.—This
West Virginia corporation, wnich owns at Cleveland a blast
furnace with a capacity of 45,000 gross tons annually, has
come into lull legal possession of the Taylor tract, near
Pregque Isle on the Maumee River, 10 miles southwest of
Toleno, The "Toledo Blade" says:
The purchase Incudes 227 acres situated in Oregon township. The

eonslderatlon is said to be in the neighborhood of $135 per acre. The
company has executed to the Taylor estate a mortgage for $111,662,
and hae signed a lease of the property to Thaddens W. and Harriet O.
Taylor until July 11 next. It Is asMumed that immediately after that
date the work of oonstracting another big blast furnace will begin.
As to recent ore acquisitions, compare V. 77, p. 1748.

Colorado Fuel & Iron Co.—Financial Plan.—Those in
interest decline to explain the precise nature of the financial
plan mentioned in the circular cited last week (page 2037),
The circular, however, informs us that within the year the
company has "found it necessary, in order to meet its obli-
gations under contracts previously made and for the exten-
sive work of construction and betterments upon which the
company entered a year or two ago, and also for its general
corporate purposes, to raise money from persons interested
either as stockholders or directors, or both, by means of loan-^

and pales (the sales, however, being subject to a contract
permitting re-purchase by the Fuel Company within a speci-
fied time." The circular also states that the intending pur-
chasers of said propt<rtie8 (namsly, the Q )uld-Rockeller in-

tereetfl) intend to offer to all the shareholders the privilege
of p*rticipating pro rata in the purchase.
Ihe company is precluded by the terms of its debenture

bonds from i83uing additional bonds, and it therefore ap-
pears probable that the transaction will be financed by an
issue of 6 per cent "participation notes," to be issued by some
outside party, to represent an undivided interest in tne pur-
chase of the properties in question, which are, it is learned,
the company's coal and iron lands and mines. If the com
pany eif-rcises its right of re-purchase, the holders would in
such case receive back their principal sum; otherwise they
would, presumably, get their ratable share in a company to
be formed to take title to the properties and to supply the
Colorado Fuel & Iron Co. with its necessary raw materials.
/Compare what was said in Chronicle of Nov. 14, p. 1874,

regarding the participation certificates issued on account of
the purchase of Hocking Valley common stock by the Van-
derbilt-Pennsylvania interests). According to current ru-
mor, the Colorado Fuel & Iron Co. needed about $7,OJO,000 on
account of floating debt and about $6,000,000 more to com-
plete the construction of its great finishing plants, A por-
tion of its needs must have been met by the sale of railroad
properties to the Dc^nver & Rio Grande RR. (V. 77, p. 694).
Vice-President E. Parmelee Prentice says:
We have raised snilielent money, we think, by the sale of ooal and

iron properties during the last summer and within the last lew weeks
to take care of all the Indebtedness of the company. We now propose
to hold a meeting to settle the sales and conveyances and at the same
time give the rest of the stockholders an opportunity to come In with
US on the transaction. At least those who want to come In can do so.

During the fiscal year ending June 80, 1903, the company
produced: Coal, 6,371,942 tons (of which 3,123,073 tons sold).

Hgainst 4,281,701 tons in 1901-02; coke, 994,763 tons (602,585
sold), agaiuet 728.198 tons in 191J1-02; iron ore, 533,951 tons
(of which 12,888 sold), against 456,117 in 1901-02; limestone,
217,734 tons (of which 8 951 sold), against 192,984 tons in
1901-03.—V. 77, p. 2037, 1876.

Consolidated Tobacco Co.—Srfension of Syndicate.—The
life of the syndicate which underwrote the company's bonds
in 1901 has been extended until December, 1904. In spite of
the payment in January last of a cash dividend of 20 per
cent on the capital stock, the price of the bonds, which bear
4 per cent interest, has never been above 69^, while it is

now about 55.—V. 77, p. 773, 300.

Danville (Pa.) Bessemer Co.—Offered for Sale.—The
"Iron Age" of Nov. 26 contains an advertisement briefly de-
scribing and offering for sale the various properties of this
company. See V. 77, p. 1876.

Denver-Highlands Electric Co.—No Mortgage Bonds.—
President and General Manager R, H, Poner, Arbuckle
Building, Denver, Col,, replying to an inquiry from the
Cheonicle regarding the report of a bond issue, says :

Our company has Issned no mortgage bonds, bat It has bonded
$^20,000 of the capital stock with a large banking and trunt com-
pany In the East, which guarantees the full face value of the stock,
thereby making the investment an absolutely safe and sure one to all
who purchase the stock. The Denver-Highlands Electric Co. has
never Issued any mortgage bonds and is entirely free from debt of any
nature whatever; on the contrary, it is making money and has the
greatest and most promiKing prospects ahead of it.

Eastern Steel Co., Potteville, Pa.—New Plant.—The
"Iron Age" says: "This company snipped last week its first

foreign order of any size, consisting of ten car-loads of steel

to Havana, to be used by the Government for the improve-
ment of Havana harbor. The company is rushing its new
mills, and hopes to have them in operation by early spring of
next year,"—V. 76, p. 1357,

Empire Coal & Coke Co.—Receiver.—At Birmingham,
Ala,, on Nov. 20, John fl. Wallace was appointed receiver
for the company on application of the Wimberley & Thomas
Hardware Co.—V. 71, p. 1271.

Fayette Connty Gas Co.—First Dividend,—Th\a com-
nany, controlled by or in the same interest as the Ohio
Fuel Supply Co. (V. 77, p. 773,) has declared its first divi-

dend, viz., 6 p. c, payable one-half per cent monthly begin-
ning Jan, 20, 1904. The company's new pipe line from a
noint near Fairmont, W. Va,, to Masontown, supplying
Uniontown, Connsllsville, Dunbar and Mt. Pleasant, was
completed recently, havrng cost, it is said, $500,000. The
capital stock was increased last May from $1,000,000 to $1,-

600,000 ; par of shares, $100.—V. 76, p, 1195.

General Electric Co.—Oontracts.Sse New York Central
& Hudson River RR. Co., under "Railroads" above.—V. 77,

p, 826.

Guannjaato (Mexico) Power & Electric Co.—Bonds.

—

The trustee of this company's mortgage is the United States
Mortgage & Trust Co. of this city, which pays the interest

April 1 and Oct. 1, The bonds are for fl.OOO each, and are
dated Oct. 1, 1902, and are due Oct. 1, 1932, but are subject
to call in whole or in part on any interest date beginning
Oct, 1, 1907, at 105 and interest, when drawn by lot; $1,200,-

COO are now outstanding; the remaining $300,000 can be
issued only after Oct. 1, 1905, to an amount not exceeding 75
per cent of the actual cash cost of additions, reconstruction
or permanent improvements under etringent provisions.
Sinking fund, 1907-1916, one per cent of total bonds issued;

1917 1926, 2 p, c; 1927-1931, 4 p. c. The previous item was
officially revised, but should be changed to conform with
what precedes—V. 77. p. 772.

Houston (Tex.) Oil Co.—New Directors.—At the annual
meeting in Houston, Tex., on Nov. 11, the following directors*

a majority of whom, it is claimed, represent the Kirby inter-

ests, were elected:
New men—Charles O. Saunders, Boston, Mass.; Wilson D. Wing,

Bangor, Maine; A. T. Smith, New York; Henry O Coke, Dallas, Texas;
Patrick Calhoun, New York; T. H. Franklin, San Antonio; Jay O. Moss,
New York.

Be-elected. -Finis E. Marshall, St. Louis, Mo.; S. B. Cooper, Beau-
mont, Tex.-V. 75, p. 187.

Uadson Consumers' Ice Co., Hoboken, N. J.—Mortgage.—
A mortgage has been made on the plant and land, 400x100
feet, at Monroe and 13tb streets, Hoboken, and all per-

sonal property now owned or hereafter acquired, to the Ho-
boken Trust Co., as trustee, to secure $150,000 of 6 per cent
gold bonds, denominations $1,000 and $500, dated Nov. 1,

1908. and due Nov. 1, 1923. The company wa3 incorporated
in New Jersey last May with $5UO,OiiO of authorized
capital stock in $10 shares (of which $250,000 was to be
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7 p. c. cnmnlative preferred), to bnild an artificial ice plant.

Its stock was publicly offered at par. The plant, whlcti is

now being bnilt, will have a capacity of 200 tons of ice a day
and 100.000 cubic feet of cold storage. The President ia F.

William Bender. 47 Newark St., Hoboken. N. J.; Secretary

and Treasurer, P. J. Kreutzig.

Illinois Brick Co.—Action Deferred One Month.—Secretary
W. E. Schlabemade the following announcement on Monday:
The dlreo'ors positponfld oonolrteratlon of the dlTldend on the pre-

ferred Block [«3.5.M).000] until the Ueoembermeetlnff. The dlvhtend
has been about earned, bat tue funds of the company and Ita surplu.s

are tied np In thf* supply of hrlok made durlnjc the summer, whloh Is

the lar^eet tho company ever had on hand. To avoid borrowing
money. It was decided to wait a month later before deolarluK the divi-

dends. If we close down some of tho plants before th>it time, we will
hare mnoh more ready cash and be better able to make the dlBluiree-

ment. This does not mean In the least that the dividend will not be
paid. The directors are merely making the payment aa easy for the
company as possible.

The dividend is 6 per cent, cumulative.—V. 77, p. 296, 199.

Illinnla Fael & Power Co., Sparta, III.—Infunetion.—
Judge Humphrey at Springfield, III., on Nov. 12 enjoined
Charles M. Forman et al, of Nashville, from prosecutina: the
action brought in the name of the Farmers' Loan & Trust
Co. of N. Y., as nominal plaintiff, against W. S. Ingraham,
W. A. Ingraham and E, E. Stockton, to compel the latter as
directors to pay the amount due under the second mortgage
bonds. The action was broiight after the foreclosure sale

(see V. 69, p. 909), as an attempt to establish the personal
liability of the directors, on alleged irregularities, the trust
company having no real part in the matter.— V, 69, p. 909.

International Fire Engine Co.—Proposed Securitiea.-The
following is a full description of the securities which it is

proposed to create under the reorganization plan (see V.
77, p. 952):

1. General first mortgage (sinking fund) 6 per cent twenty-year
gold Donds. to be subject to call at option of oompuny after the tlrst

five years at 105 p. c, and secured upon all the real and personal
property acquired and to be acquired, and by sinking fiicn annual
payment of $^.^.0(0 af er the tlrst five years $1,000,000
Of which to be offered at par to holders of existing
pref. stock 500,000

Reserved to retire at maturity $319,000 first mort.
6p 0. bonds of the American Fire Engine Oo 319,000

For corporate oarpoees 181,000
3. Voting trust certificates for 7 per cent non-cumnlatlve preferred
stock, entitled, "oat of any and all surplus or net profits, to receive
nononmulative dividends whenever the same shall be declared by
the board of directors, at the rate of 7 p. c per annum for each and
every fiscal year, before any dividends for such flaoal year shai; be
declared, set apart for, or paid npon any other stock of the corpora-
tion. All dividends whloh may be declared out of the surplus or net
profits for any fiscal year after the payment of the above specified
dividend upon the preferred etock, and a like amount npon the com-
mon stock, shall be paid equally to th*i holders of the preferred
stoob and the holders of the common stock. In the event of the dis-
solntion or liquldsitlon of the corporation, the holders of the pre-
ferred stock stiall be entitled to receive the par value of their pre-
ferred shares before anything shall be paid upon the common stock
out of the HSfets of the corporation" $1,000,000
Of which to holders of existing preferred. If sub-
scribing to new bonds, not over 999,4.50

3. Voting trust certificates for common stock (see preferred stock
above) $1,000,000
Of whloh to holders of existing pref. stock not over.. 666,800

do do do com. stock not over... 331,840
Votini) Trutt.—In order to assure the continuity of an efficient and

proper management for a euifioient length of time to rehabilitate the
affairs of the company, a voting trust of the entire capital stock of the
new corporation will be created. The Voting Trustees will consist in
the first Instance of the present members of the Reorganization Com
mitcee (nee above). Any vacancy caused by death or resignation
shall be fllied by tiie appointment in writing of a majority of the re-
malng Voting Trustees. The stock shall be held in the votina: trust
for five ywars, although the Voting Trustees, in their discretion, may
deliver the stock at an earlier date.—V. 77, p. 1585.

Interuationil Mercantile M.&riae Co.—Sijndieate Exten-
sion.—It h&a been arrskiiged to extend the life of the syndi-
cate which underwrote the $50,000,000 of i}4 V- c. debenture
bonds from Jan. 1, 1904, when it would otherwise expire by
limitation, to March 1, 1905. The syndicate has paid in its

entire $50,000,000 of cash, for which it was entitled to re-

ceive, in addition to the |50,000,000 debentures, $2,500,000 of
preferred stock and $25,000,000 common stock. The txtension
will give it further time for disposing of its holdings.—V. 77,

p. 826, 301.

International Paper Co.—Profits, £?<r.—President Chis-
holm ip quoted as saying :

The profits for the four months ending Nov. 1 are greater than they
have been tor any like four months since the company was formed.
The paper on hnnd was all made on contract and the amount is only
about (-qual to one month's consumption of its regular customers.
A poraoo of ihe milis is shut down for five days, one of whiob is a

holiday, the reason being a shortage of ground wood pulp, on account
of the extreme drongut whloh has prevailed for the la«t three or four
months and a desire to aocamalate a reserve In anticipation of its
winter supply.

Called Bonda.-See American Realty Co. above.—V. 77,
p. 1749
International Steam Pamp Co.—Listed.—The New York

Stock Exchange has listed |2,500,000 of the authorized issue
of $3,500,000 ten- year 6 p. c. convertible debenture bonds of
1913.-V. 77, p. 145.

Iron Steamboat Co.—Earnings.-The report for the year
ending Oct. 31, 19u3, shows :

Samings—
Ticket saies fl53,782
Boats chartered 62,150
International ono races. 14,901
PrlvUeges ($14,778), etc. 17,388

' Total earnings $238,221
From reorgan. committee 103,802

Total receipts 9341,523

Dediictioni—
Construction, renewals
and repairs $95,986

Operating expenses 156,432
Brighton Pier rental 16,218
Taxes. 2,513
Interest 2=),302

Total deductions $298,461
Bal., sur., Oct. l, 1903,.. $45,072

The balance of Oct. 1, 1903, includes : Cash, $42,007; due
on open accounts, 1 1,865 ; repair shop coat, $1,200. The re-

organization plan provided for the issue of capital stock,

H00,000 ; prior lien 5s, $100,000 : general or second mortgage
4s, $500,000. Compare V. 74, p. 887, 778.—V. 75, p. 397.

Kirbj Lumber Co.—Directors.—At the annual meeting on
Nov. 13 the following directors were elected:

John H. Kirby of Houston, Jas. L. Kirb.v of Kountze, B. P. Bonner
of Houston. F. M. Aldiidge of Houston, V. A. LongHker of Houston.
H. B. Rice of HouKton, P. A. Keiohardt of Houston, William Welsa of
Beaamont, Chas. H. Moore of Galveston.

Compare Houston Oil Co. above; also see V. 76, p. 885.

Lombard Investment Co.—Sale Deo. .?2.—The Metropolitan
Trust Co., trustee, as successor of the Atlantic Trust Co. un-
der trust indenture of Sept. 1, 1890, announces that on Dec.
22, in accordance with a decree of the Circuit Court of the
United States for the District of Kansas, R. V. Harnett &
Co, will sell at auction at the Real Estate Salesrooms, No.
161 Broadway, New York, the securities pledged and then
remaining with the trustee for securitv of thp debentures
(all in default) in Series U3-1, U8-A, US-B, US-C, US-D,
US-E, US-G and US-I.—V. 75, p. 909.

Louisiana Rice, Prairie & Canal Co.—Bonds Offered.—
This company, incorporated in Louisiana last August with
$9,000,000 of authorized [common] stock in shares of the
par value of twenty dollars, has been advertising exten-
sively $1,000,000 of its authorized issue of $4,500,000 first

mort. 8 p. c. gold bonds, with a bonus of 100 per cent in

stock. An advertisement says in part:

These bonds are seouved by 300.000 acres of the richest rice, corn
and sugar lands in Louisiana. The money received from the sale of
the bonds is used to irrigate, drain and improve the property and
wholly tor the benefit of the property. The bonds are $15 an acre;
capital stock is $30 per acre. One-half of the stock is given free with
thi* bonds. The land will be cold only as fa<(t as It is improved, but not
at less than .$30 per acre. The holders of bonds can select any of the
land and when it is irrigated and ready for cultivation can pay for it

in fuller in part wlih bonds, and will be allowed $125—that Is, we will
take a $100 bond and allow him $125 for it on his purchase. The
company off-rs to do this only on the first $1,000,000 of bonds sold.

Bonds arein denominations of i^2o. $40, $i00and$l.000; draw interest
at 6 p o. semi annually. The Hibernia Bank &, Trust Co. is trustee
for the bondholders. Title perfect vrlth warranty deed free from
iooumbrances.

The stock is issued only ad fast as the bonds are sold and
is always Iwice the amount of bonds sold.

George G. Metzger, Toledo, Ohio, is President; J. M.
Dresser is Vice-President; Edward Foerster, Secretary and
Eoaile Godchaux and O. W. Crawford, directors. Office,

Hennen Building, New Orleans.

Manhattan Transit Co.—Agent for Diesel Engine.—This
company, announcing itself the sole agent for the State of
New York for the "Diesel engine," quotes a letter from the
Cramp Shipbuilding Co. to the effect that the engine is now
saving about 50 p. o. in the generation of power for the par-
ticular part of the works in which it is being operated. See
American Diesel Engine Co. in V. 77, p. 2036.—V. 77, p. 2038.

Manistiqae Iron Co., Detroit.

—

Acquisition,—See National
Car Wheel Co. below. The iron company's plant was put in
operation in 1891. Its product is car wheel and malleable
iron; annual capacity 40,000 gross tons. President, Joseph
H. Berry.

National Car Wlieel Co.—Pianos.—Among the plants
which this company originally expected to acquire were
those owned by the New York Car Wheel Works of Buffalo,
the Lobdell Car Wheel Co. of Delaware and the Ramapo Car
Wheel Co. of Hillburn, N. Y. At the bankruptcy snle, how-
ever, in Buffalo on Nov. 5, the property of the New York Car
Wheel Works was sold to Joseph H. Berry of Detroit. Mich.,
President of the Manistique Iron Co., who bid $152,000. The
National Car Wheel Co. was incorporated this week at
Albany with $300,000 of authorized capital stock, Mr. Berry
being one of the incorporators to take over the property,
which was appraised at $394,226.
Judge Holt, of the United States District Court, recently

appointed Benjamin Barker as receiver for the Ramapo Car
Wheel Co; the liabilities are stated as $118,000, and assets

$78,000.
In the Federal Court at Wilmington, Delaware, on Oct. 19,

Andrew C. Gray, counsel for Percy H. Brudage, of New
York City, brought suit against the Lobdell Car Wheel Co.
to show cause why it should not become a member of the
National Car Wheel Co. as per contract to do so. It is said
that under the will of the late George C. Lobdell the plant
cannot be sold to the consolidated concern. —V. 77, p. 826.

National Salt Co.—Called Bonds.—Twenty bonds.issued in
1892 by the Kansas Salt Co. (Hutchinson -Kansas Salt Co.)
have been called, and will be paid at 102 and interest at the
Merchants' Trust Co., 320 Broadway, N. Y., Jan, 1. 1904.

The holders of Kansas Salt Co, bonds will mf»et Dec. 15 to
elect a new morrgage trustee to succeed the Holland Trust
Co., resigned.—V. 77, p. 1297, 1228.

New York Car Wlieel Co.—See National Car Wheel Co.
above.

Oliio Fael Supply Co.—See Fayette County Gas Co. above.
-V. 77, p. 773.

Panama Canal Co.—Treaty.—See full t«xt of treaty in
" New York Sun " of Nov. 21. William Nelson Cromwell,
General Counsel of the new Panama Canal Co., is quoted aa
saying: " The treaty is just as the Canal Company desired,
and most satisfactory in every respect."—V. 77, p. 2038.
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Patten Vacuniu Ice Vo,— Receiver.—Ju.dg& Holt of tbf
United States District Court recently appointed Howard
Man.-field receiver in bankruptcy of this New Jersey C( rpora
tion, with quarters at 45 Broadway and 815 to 825 East 97tb
Street, on hpplication of the John Simmons Co.. a creditor

for |479, It is said that the liabilities exceed $75,000 and the
assets consist of equity in factory property, |80,000 over a
mortgage of §40.0(iO

; plant, |20,000, and outfitanding ac-

counts, $10,000. The company manufactures machines for
making ice by the vatnum process under patents owned by a
West Virginia corporation of a similar name. The Presi-

dent owns a controlling interest in the West Virginia cor-
poration and has begun proceedings to have the patents re-

vert to the West Virginia corporation. The Perple's Co
operative Ice Co., an allv of the New Jersey company, is also
in receiver's hands (V. 77, p. 1536,)—V. 72, p. 441.

PeniDSuIar (Beet) Sngar Reflnlng Co.—Sale of Stock.—
At Defroir last week 1,6(K) shares of stock in the Sanilac
Sugar Refining Co. and 1,879 shares of the Peninsular Com-
pany, par value $10 a share, which had been pledged by a
private party for a loan, were sold at auction. Truman H.
Newberry bid in 1,067 stiares of the Peninsular Company at
$9 a share, and George Peck obtained 802 shares of the Penin-
sular at $9 25 a sbare, 750 Sanilac at $9 50 and 750 Sanilac at

$9 25. Compare V 78, p. 1253.

PeansjlTaDia Coal & Coke Co.—Bond* Offered.—The Title
Guaranty & Trust Co. of Scranton, Pa., the mortgage*
trustee, offers for sale at 95 and interest $1,000,000 of the
authoriz' d issue of $12,000,001) consolidated first and collater-

al trust mortgage 50-year 5 per cent coupon gold bonds,
free of State tax in Pennsylvania, interest payable September
and March, principal payable Sept. 1, 1953. Coupon bonds,
denomination, $1,000 and $500. Sabject to registration as to
principal. By the terms of the mortgage a siukin:; fu id o f

3 cents per ton oq all coal shipped or converted into coke,
beginnicg Jan, 1. 1910, is provided; when the sinking fund
amounts to $27,500 it shall be used by the trustee in the
purchttse, in the open market, of bonds of this issue at the
lowest rate at which they may be obtained, not exceeding
110 and accrued interest
W. A. Lathrop, the President of the Pennsylvania Coal &

Coke Co., writes under date of Oct. 1, 1903, as follows:
This corDoratloD wae created In 1902, nnder the laws of Pennsyl-

vasla. Its original oapltal stock consisted of an iBsae of $40 >.000
preferred and $1,600 O'O oommon stock, with » bondel Indehtednesc
of $1,200,000 secared by a mortgage upon Its lands and other prop-
erty. On Sept. 1. 1903, the stock was Increased to *7,000,000 com-
mon and $5.0CO,000 preferred stock, and a bond Isaae of $12,000,000
antborlzed; these bonds being secared by a mortgage bearing date
Sept. 1, 1903, upon all the property, real and perponal. owned by the
Pennsj Ivanla Coal <fe Coke Co. and the Webster Coal <fe Ooke Co.
The Increase In the capital thus madej was authorized for the fol-

lowing general purposes, viz :

1. To a< quire the property and business of the Webster Coal & Coke
Co., and to retire the outstanding bonds of that company, as well as
Series 'A" bonds of the Pennsylvania Oaal & Ooke Co.

2. To acquire certain additional lands, (about 5,800 acres of coal and
800 acres of eurface), needed for rounding out the holdings of the
combined companies.

3. For the development of certain new mines and coking plants
upon the property, required to meet the conditions of an agreem«nt
entered into with the New York Central & Hudson River RB Co.,
bearing date Jnly 1. 190^. In which ihat companv undertakes ro ex-
tend a branch of Its line from a point near the Town of Clearfield, a
distance of about 50 mile-*, to the property of the Pennsylvunla Coal
A Ooke Co., the ooni>ld*ratlon being an agreement on the part of the
Pennsylvania Coal <fe C<)ke(5o. to (-hip at least 1,000,000 tons annually
to the markets reached by Its lines.

4. For other development work upon the property, for the purchase
of additional lands and mines, and for Increase In working oapltal.
These objects are covered by express covenants In the mortgage

which limit ihense of the {12,000,000 bonds as follows, viz.:

(a) For the purchase of the capital stock of the Webster
Coal & Coke Co. (all originally sold at par for oashUV.
72. p S84) $1,500,000

(b) To be held by trustee to retire Weoster Coal <fc Coke Co.
first consolidated bonds 3,000,000

(o) To be held by trustee to retire first mortgage bonds.
Series "A.." Pennsylvania Cual & Coke Co 1,200,000

(d) To be held by trustee for security against minor pur-
chase money mortgages 190,000

(e) To be held by trustee to retire outstanding oar trust
oertifioates 719,000

(f) To be held by trustee for delivery to PennsylvaTila
Coil & Coke Co., to cover Improvements and the par-
ObBHA of additional mines and land-* 3,891,000

(g) To be delivered to the Pennsylvania Coal <fe Ooke Co. as
required, from time to time, for additional working
oapltal 1,500,000

It Is proposed at this time to sell *l,000.000 bonds for the develop-
ment work on account of the New York Central agreement referred
to; to take up liens mentlDued above under headlugs "d" and "e" ax
they mature, and for additional working capital as required, to handle
the growing business. The expenditure of this sum, which will prob
ably cover a period of two years, is expeote 1 Id materially Increase
the earBlnws, and win lea e bonds to the iimount oi {4,391,000 still in
the Treannry to be used for future develoiiments. etc
The mlben and lands covered by the mortgage are located in 0am

'brla, Biair and Indiana omntie^. Pennsylvania, in the first bltunii
noQvCoal Ba-ln, upon the main line and branchas of the Pennsyl
Ivania Raliruai. and, as stated above, will poon be In direct commuul
'cation with the ojarkets re^iched by the New York Central 4 Hudson
Rlv^r RR. The iand« compri-e 70.'51 acres of coal rights In fee;

8,019 acres of coal ruhts leaned; 7,544 acres of surface in fi-e The
major part of 'his propHr[.y lies lu an Irregular body, s<.m>4 27 miles In
length and with a width varying from 3 co 8 miles. The entire are<i i»

underlaid with bituminous steam and coking coal, of good qiiality,
and it Is estimated that It will yield for shipment upwards uf 900,-
000,000 tons. •'Ixteen (16) working mines, with a ouuibined dally
oapsclty of about 10,000 tons, are located upon the prop«rty. These
mine* are equipped with power-haulage plants, electric and com-
preMsed air ooal-coitlng imachlnes, and a full oomplemeot of mine
cars, livestock, tools, supplies, etc., required for the dally capacity
mentioned. In addition to the mines, there are located upon the
property 1,1<j7 coke ovens with fapaolty to produce about l,70O tons
a day. There are also 1,023 dwellings on the property, in addition to
residences of local staS^. The company owns 1,000 individual railroad

oars, of which 600 are wooden cars of 60,000 and 80.000 lbs. capac-
ity and 400 are steel car* of 100.000 lbs. capacity.
The earxlngs applicable to Interest oharttes h*ve been as follows:

\90i. $='90,«43; 1903 (8 months), $t21.027. It Is confidently ex-
pected that the earnings for ihe fiscal year ending Deo. 31, 1903, will
amount to about $7oo.000, and and«r ordinary con<iition8 of the coal
trade the earnings will. I am sutisUed. be found suffl ^leut to not only
take care of the fixed interext charges at all times, but leave In addi-
tion a handsome surplus for the stock.

In addition to the estates covered by the mortgage, all of
the capital stock of the Wet)8ter Coal & Coke Co., carrying
with it the ownership and control of certain valuable lease-
holds and mining improvements, and the franchises and
plants of several electric and water companies, has been as-
signed and delivered to the trustee as a collateral security.
The officers and directors are as fo'lows:
Oflioers: W. A. Lathrop. President; T. H. Watklns, Vice-President;

R. M. Law, Treasurer; A. O Edwards, Secretarr.
Directors: W. A. Liathrop, formerly General Superintendent of

Lrhlfth Valley Coal Co.; R. H. WlllUms and 8. T. Peters, of Williams
& Peters, No. i Br"aiway, New York, general coal sales agents for the
Erie RR. Co.; 0. D. Simpson and T. H. Watklns, of the firm of Simpson
& Watklns, Scranton. Pa.; H. O. L oyd, President, Commercial Trust
Co.. Philartelpbla; Kobert niltchell. Sales Agent, Pennsylvania Coal &
Coke Co., Phll*delphla.—V. 77, p. 513, 93.

Piuiieor (SuKur) Mill Co., Limited, Hawaii.—Bond«
(leered.—The Bank of Hawttii (tbe mortgage trustee) is

otfering for sale a block of tnis company's authorized issue
of $1 250,000 of first mortgage 6 per cent bonds, secured by
*11,000 acres of land valued at $1 355 GO '; permanent im-
provements. 11,700 030; growing crops, $1,322,000; cash with
agents, $100,0 0; total, $4,477,000." The pUntatlon's total

indebtedness is stated as $1,050,542, viz : Bonds sold,

$1,010,000; sundries, $4i).542. The company has been paying
since July 1, 1903, a dividend of one-hilf of one per cent per
month on its $2,750,000 of capital stock. It owns a modern
mill with the capacity of 120 tons per day, and modern
transportation facilities in the nature of flames and railroads.

"The present running expenses, including interest, cost of
coal for pumps, etc., are about $70,000 per month. The
plantation owns an excellent wharf and lauding place; 7,000
acres of the land is suitable for cane, and 6 000 acres are held
in fee simple, the balance under Crown Lands and Govern-
ment leases principally; 2,000 acres of cane were t/lanted dur-
ing 19o2, to be harvested in 1904, together with ratoons."
A circular says in part:

Mill and lands at Lahalna, Uani. Osmoany incorporated under laws
of the Territory of Hawaii. Paid-up capital, 27,500 shares at $100
$2,750,000; first mortgage 6 oer cent gold bonds, free of Island taxes,
$1,250,00 ', denomination, $1,000 each. Date, Got 1, ItfOZ. Dae,
Oct. 1, 191^; payable at company's option after Oct 1, i912,on In-
terest payment dates, viz : Jet 1 -ind April 1. Piinolpal and tnrerest
payable In U. S. gold coin In Honolulu, or at Wells, Fargo & Oo.'s
bank. New York and San Francisco. Trust deed covers all the lands,
leases. Improvements, etc. Sinking fund, 10 per cent annually of net
profits; the same to be deposited wi1>h trustees for Investment towards
liquidation of bonds. Six hundred and seventr-five bonds already
sold, one hundred and sevrtuty-flve bonds in bauds of agents, and will
be withheld from market for special ourposes; remaining foar ban-
dred bonds («400,000) now offered for sale bv trustees. '

There Is a dally water-supply of over 65,000.000 gallons available
from mountain streams, tuauels. aud pumped from artesian welis by
electricity generated by water power and steam, Sugars are shipped
direct from plantation landing to San Franolsoo and New York by
sail vessels and steamers. Crop of sugar for 18 »5 was 1.987 tons; for
1902, 10,000; for la03. 16,53 i; for lvi04, 18,000, estimated. Since
1895 about «ki,500,OOU in cash has been Invested In improvements on
the plantation.

Since the above was written, over $150,000 of these bonds
has been placed.

Plitsbargh Redaction Co.

—

Settlement —The United
States Circuit Court of Appeals on Oct. 22 decided in favor of

tbe Electric Smelting & Aluminum Co. of Cleveland its suit

against this company for infringement of the Bradley patent
(which runs till February, 19J9,) for the marjufacture of
aluminum ih the electric furnace. The damages claimed
were about $3 000,000, but a settlement for a less amount was
announced this week,

Potomac Hotel Co., Washington, D. C.—Bonds Offered.—
Kugler & Co., No. 41) Wall St., have offered at par and inter-

eat the unsold portion of an issue of $2,000,000 first mortgage
6 p. c. sinking fund gold bonds, dated Sept. 1, 1903; due
-'ept. 1, 15^43; denomination, .|500; mortgage trustee, United
States Mortgage & Trust Co. A. circular says :

The hotel will have a frontage of 206 feet on 17th St. and 120 feet
on H St. It willoonta n4l4 guest chiimbers and 2i6 bathrooms in ad-
dition to parlors, dining halls, etc. Ttie income from room rentals for
eight months Is conservatirelv' estlma'ed rtt$i78,o42; fixed charges
and opi^rating expenses for the full twelve m'>n'hi>, miking no ao-

C'.nnt of restaurant, will not exceed $215,<'00. [viz : Operating ex-
penses, *6),000; maintenance. $15,000; taxes. $i0..50<»; insurance,
gw.,-iOO; interest, first mortgage tjs, *120,00(']; balance, $ir.l,042; ad-
dltlon».l Income from dining Doms, b>tllrooms, cafe, ollllards, etc.,

«iOO,000; total net incom not less than $261,042. A net annaal
incom-i of $300,000, however. Is not at all Improbable under present
Oiindltlons. The company Is incorporated undeir the laws of the Dis-

trict of Columbia with an authorised capital of $l.<'00,000. in sharaa
of $ 00 each, all full paid anl non awsesKable. No stock is for sale.

Directors -President. E. I ROHenf^id ; Vice President, L M. Martin;
H»>oreta)y and Treasurer, John M. Kubv; J. P. Story Jr , Horace H.
Westoott, all of Wa«hln«tO'i; Ch«8. L Youne. Treasurer of Conti-

nental Investment Co., New York; C. F. Olendenln of Registrar 4
Transfer Oo., New York, and W. Putnam Page of Boston, Mass.

(^aeen Cliy Telephone Co., Ciuclnuati, Onio.-New Enter-

prwe, —Tnis comoany was incorporate 1 in Oaioon Sept. 28

with $1,000,000 of authorized 8t)ck (par of shares $100), with
a view of combining the iLterests of tne independent
telepttone companies wbicb h*ve been trying to get a foot-

bold in Cincinnati. Of tliese oompaaies the oaiy one possess-

ing a franchise is the Pirziimmoas Telephone Maaufaoturing
Co., wbose system is said to incluie 15 miles of line in Cin-

nati and a five-ye^r lease of a baildlng on Long worth Street.

Another is the Cincinnati Te^epbone Co, ^ (V. 77, p. 453.)
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The incorporators and other subscribers to stock are:

Inoorporators— OeoFKe W. Beers, Harry B. Qates, Max BUberberg,
August Faliel and C. B. Wing.
Otber t-ul)«criber» to otock: Pet*r G. Thomson. H. H. Beobtel, Chas.

Boldt, A. NlHlea. Abrahxin PVlnbere. Samuel Bli'ir, t^aau Blng, uua
May. B. L. Ring. John SV. Nell. Oav W Mallon, B. \V. Gl.fllan Job. O.
Sohaf. Wui F KiiUQ. E. I. Flxh^r. J. 8 HollMay, WnUnl 8. Wlokard.
Aug. M. iCuba, M»r H. Pl8h«*r, patuuel 8. Kuh«^r. R. H. OArnahao, J. P
Kvans, J. I). Johnson. A. L. Johi.9'<n. Ball Bros.,!'. P. Rose, VV. E.
HitoboooK. Edward C. Fiecoher and Wm. U. Oatea.

RfpnbUo Iroa & Steel Co.—Statics.—A. director la quoted
as sayiDg:

The reports that the company Is about to Issue bonds in all nonsense.
I have not heard or any plan to Issue bonds Suoh a thing oould not
be done wl h'Ut the consent of two thirds of the stookliohlnrs. The
dlreotori* hxve takt-n no ae'lon in rxgard to having stockholders vote
on any bond proposition. The reKUlar quarterly meeting of the dlreo
tors will take piace in New Y rk Nov 30, and so tar as I know the
regular qaart«>rly dividend will bo declared. In regard to the report
that Johu W. Gates has control of the company, I do not know that
Mr. Gates 1h taking anv p>irtloalar Interest In the company. He has
always been a stockholder. Since the company was formed It has
«pent over $6,000,000 on improvementa and extensions, and over
S5.694 000 ha« been paid out to preferred stockholders In dividends.
I know of no special reason for the sudden decline In the comi<aav's
securities, unless It Is In sympathy with the big decline In other steel
and Iron shares.

The directors, are to meet next week, but President Thomp
8on, when questioned yesterday as to the adverse rumors re-
specting dividends and new securities, is reported as sayiug :

"1 must decline to speak of such matters. They are for the
board to consider. I do not know what will be done. You
may say, however, that I personally have the utmost con-
fidence in the Republic Iron & Sceel Co."— V. 77, p. 455, 358.

San Fraueisco Has & Electric Co.- Dividend Declared.—
The directors on Nov, 18 declared a dividend of 2% per cent
($8 50 per share), payable Dec, 34. The "San Francisco Com-
mercial News" says that "if the present profitable conditions
continue, regular dividends of at least 5 per cent per annum
will be paid quarterly on March 15, June 15, Sept. 15 and
Dec. 15 of the coming year."
Dissolu'ion of Pool.—The stock pool having been dissolved,

the stock oertlficates are being issued in exchange for the
trustees' certificates at the Mercantile Trust Co., San Fran-
cisco, Cal.
Merger —The formal transfer of the property of the Inde-

pendent E'ectric Light & Power Co. and the Independent
Gas & Power Co. to the San Francisco Gas & Electric Co.
was made on Nov, 17.

Bonda Offered.—The company has filed its $10,000,000
mortgage to the Union Trust Co. of San Francisco, as trus-
tee. Isaias W. Hellmaa, as syndicate manager, received
subscriptions on Nov. 19, at par and interest, through the
trustee for $1 ,200,000 ($3,200,000?) of the issue. The only un
derlying bonds are |623,000 Eilson Light & Power Co. 68,
due Nov. 3, 1921 (Interest QF), and $1,190,000 Pacific G^a
Improvement Co. 49, due Sept. 1, 1920 (sinking fund, |20.000
annually), interest Q 51, Of the new bonds, the $2,000,000
not now to be iesuea include $1,813,000 reserved to retire
these existing bonds and $187,000 retained by the company.
See further data in V. 77, p. 1877, 1536.

Swett ( A. L.) Electric Light A Power Co,, Medina, N.Y.—
This Company was organized in 1898 with $50,000
capital stock, which was increased in 1908 to $300,000, to en-
large and establish a water-power plant at Medina, N. Y. It
has issued $250,000 mortgage bonds, a portion of which will
be used for the enlargement of the plant. President A. L.
Swett says:

The company has a well-established plant (600 H. P. water power
and 250 H. P steam power) and does a local business, street lighting
and commercial Urfhttng and power; Its gross e*rnings will amount
to about $^6,000 this year and ihe business Is gradually growing. The
proceeds of iiie bonds will be used to build a dam and new power-
house and furnish new machinery, which new addition will equip for
2,400 H. P. water-power and create a storage dam of about 150 acres.
The total investment with this pant completed wlllbe about $450,000.
A. L. Bwett 1» President and Treasurer, L. M. Swett, Vice-President,
»na F. M Poler, Secretary.

A. L. Swett owns a majority of the $40,000 stock of the
Medina Gas Co. (organized in 1900) and is President also of
the gas company, but the companies are two separate cor-
porations and have no connection whatever with each other.

Thompson-Starrett (Coasti'actioo) Co., New York.—
Status —This company, orgaiiz-^d in May, 1903, under the
laws of New York, has outstiading $1,000,000 capital stock
all of one class, of whicn two-thirds is owned by interes's
identified with the Title Guarantee & Trust Co. of New
York. Some of the company's principal contracts com
pleted and in progress are authoritatively reported as follows:
Completed. -Atlantic Ballding, Wall and WlUiim streets; Kahn-

Loeb BuiMin.;, Wllti.im and Pine str-et"; Algonqatn Hotel, New Y.>rk;
Marie Antoinette Hotel. New York; Keystone Binlt. Pittsburgh;
Pennsylvania Building, PhiUd^iphU; Conservatory of Maslc, Bonton;
Delta Building, Boston; Oliver BaUdlng, Boston, and Ihe Hjtei Tour-
alne, Brooklyn.
Under con«truction: Pennsylvania's new station at Washington,

Utiloc Bank or Canada Baildlag of Winnipeg and the Standlsh Arms
Building In Brooklyn, and nearly a dozen other balldlngs.

A statement for wbich confirmation is withheld has been
published as follows: E.timated gross earnings in 1903, based
on business in hand, |5 )0,000; expenses, $140,000; dividends,
8 p. c, $^0,000; surplus, $280,000, of which one half for work-
ing capital and the other half available for extra dividends.—
V. 76, p. 658.

Topeba (Kan.) Water Co.—Notice to Bondholders.—The
readjastment commictHe. Caarles F, Street (44 Wall St.),
Chairman, notifies the hjlders of the third mortgage income
bonds as follows :] ' I

Negotiations are pending for the sale of the plant and property to
the city of Topeka. The commitcee may conclude to accept a sum in
payment for the property which will be Insufflnieut to pay off the sec-
ond luortirage bonds in full, and will leave no consideration for the
third mortgage income bonds. The holders of these third mortgage
Income bonds are therefore requested to withdraw them from the
Metropolitan Trust Oo., where tney have been deposited. The com-
mittee does not wish to be placed iu a position where the acceptance
of a propotitlon as stated may be crltielsed in any way by the holders
of snoh bonds whose interests the oomoilttee can no longer represent.
The Metropolitan Trust lo. has resigned a-< trustee of the third mort-
gage and the United States (Iroait t'our' will i)e requested lo appoint
a successor trustee to represent your Interests In a suit for the fore-
closure of the second mortgage which is now peudiog.— V. 76, p. 10S9.

Turner, Day O, Woolworth dandle Co.—Re- Incorporated.
—This company, of late a West Virglria corporation, filed

articles of incorporation in Kentucky on S^pt. 30. The con-
cern began business in 18^0 as Turner & Day. The capital
stock (amount unchanged by there-Incorporation) is $887,800,
in $100 shares, of whicii $^30,000 is common stock and $137,800
Is 7 per cent cumulative preferred stock, the latter being
subject to call at any timH at $110 a share. The infiebted-

ness must not exceed $50O,00'\ There are no bonis out-
standing. President, Chas. D. Gates; Treasurer, C. F. Tur-
ner, Louisville, Ky. The directors and their stockholdings
follow:
Charles D. Gates, 1,390 common and 34 preferred shares; O. P.

Turner, 1,801 common and 80 preferred shares; B. W. Marr, 1,075
common and 20 preferred shares; Henry Glover, 1,075 common and
.50 preferred shares: John Stites, 4S9 common and 1,149 preferred
shares.

United States Light & Heatingf Co.—Confracfs.—The com-
pany confirms the report that it has been awarded contracts
by the New York Central for equipping the cars for use on
the Twentieth Century Limited and the Empire State Ex-
press with their automatic system of electric lighting and
ventilating.—V. 77, p. 206.

United States Realty & Construction Co.—Repurchase.—
The company, it is stated, has arranged to re-purchase the
Trinity Bulding, No. HI Broadway, which it purchased last

January for $2 218,232 and subsequently sold to the Equit-
able Life Assurance Society at a profit reported as about
$100,000. The site is a valuable one for an office structure, and
it will probably be utilized by the Construutiou Company for
a large modern office building,— V. 77, p. 2039, 953.

United Ststes Steel Corporation.—Oorrec^/y Quoted.—
James H )ward Bridge, replying to our Inquiry, states that
he "meant to say that the revenues of the corporation could
be reduced by one-third (not to one-third) without necessitat-
ing a reduction in the present rate of dividend on the pre-
ferred stock."
The profit sharing plan wbich was announced to the em-

ployees last January (V. 76, p. 51) was based on the fact
that "in round figures it requires $75,000,000 to pay the
interest on the corporation's bonds, dividends at the rate of
7 per cent on its preferred stock, dividends at the rate of 4
per cent on its common stock and to make sinking fund
deposits; no distribution was to be made to the employees
when the net earnings fall below $80 000,000. For the year
1902 the net earnings were $133,808,764, bat of course there
baa lately been a considerable contraction.—V. 77, p. 2039.

Warren Bros. (Aspbalt) Co., Boston.— 0/eringr.—Rudolph
Kleybolte & Co. are offering $5,000 of the company's 5 p, c.

debenture bonds and 100 shares of stock ($50 per share); price
80 p. c, and accrued interest for bonds with stock as bonus.

Wellman Stone Co., Henley, Oliio.—Bonds.—The Central
Trust Co. of, Cleveland some weeiis ago countersigned $450,-
000 bonds, denomination, $50 each.

York Haven (Pa.) Water & Power Co.— Electric Power
Transmission, -In connection with the offering of Catawba
Power Co. bonds (V. 77, p. 402,) by Morris Bros. & Chris-
teneen, it is interesting to note the facts regarding the trans-
mission plant at York Haven, Pa., the bonds on which were
sold eome months ago by Morns & Whitehead, bankers, the
predecessors of Morris Bros. & Christ^nsen, th^se bonds
having been offered at 105 and interest and since selling, it

is stated, considerably higher.
The bonda are first mortgage 5 per cents, total issue

$1,500,000, dated June 1, 1901; due June 1, 1951, without
np'ion of earlier redemption; semi-annuii interest payable at
office of trustee, Land Title & Trust Co., Poiladelphia Bonds
are free of taxes in Pennsylvania. A circular concerning the
offering said :

The corporation is organlzeii under the laws of Pennsvlvanla for
the purpose of developluK the power of the Susquehanna River, here-
tofore owned by the York Haven Paper Co. The p'aLt Is located 16
miles from Harrlsburg, oa the North rn Central Ry ; 10 miles from
York, Pa ; 12 miles from Steelcon, Pa.; 5 miles from Mlddletown, Pa.,
and ab >ut 18 miles from Lancaster, Pa. It Is, therefore, within easy
transmitting distance of a popuia'lon of not less than 200,000 people
and u«ing over 50,000 horsepower per annum for railway, light and
mannraotarlog purposes.
The plant is built to develop 20,000 horse power, all of which, and

much more, can be oontrcicted for at a minimum price of #.tO per
horse power per year for 24 hours per dav. The earnings will there-
fore, on a most conservative basis, stand as follows: 2",000 horse
power at $so, $1,000,00'; net income p-ir annum, $'+50,000; interest
on $1,^00,000 bonds, $75,000; net Income applicable to dividends,
$876,000.
A large corporation, located in the neighborhood and using

from 10,00 fi to 12,000 horse power per annum, calculates than It cost
at least $100 per annum per horse power produced by steam, based,
upon r jnnlng 24 hours per day; oon-equently, at $5 per horse power '

per annum, the cost of power to the consumer is reduced one-half. i

The Power company, we are informel, has been]
able to secure contracts for its power at a price averaging i

considerably over $50 ($55 to $72) per horse power per year.
Its gross income will therefore exceed that shown in the pre-
ceding estimate.
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^c|Jorts aud ^ocxwncnts.

UNION PACIFIC RAILROAD COMPANY.
SIXTH ANNUAL REPORT—FOR THE YEAR ENDING JUNE 30, 1908.

New York, November 13, 1903.
To the Stockholders of the Union Pacfi<^ Railroad Company

:

The Board of Directors submit herewith their report of the operations aud affairs of the Union Pacific Railroad Com-
pany and Auxiliary Compauies for the fiscal year which ended June 30, 1903.

The combined oper-ttions and affairs of the Union Pacific Railroad Company, Oregon Short Line Railroad Company
and The Oregon Railroad & Navigation Company are herein designated for convenience by the term of "Union Pacific
Railroad Company and Auxiliary Companies."

PROPERTIES AND MILEA.GE.

June
The Union Pacific Railroad Company and Auxiliary Companies owned, controlled by ownership of stock, or leased, on
d 30. 1903. the following miles of railway and water lines:

Oompanies.

Union Pacific Railroad Co.—
Mileage of lines owned -

Oregon Short Line Kailroad Co.—
Mileage of lines owned
Mileage of lines of willeh the entire capital stock is owned by the Oregon Short Line RR Co,

and which are operated as a part of Its lines
Oregon Railroad & Navigation Co.—

Mlleag-* of lines owned...'.
Mileage of lines leased.............

Total mileage June 30, 1903
Total mileage June 30, 1902

Increase

ifatn
Track.

'3.128-39

1,544-38

279-88

1,033-64
68-39

6,104-68
5,929-54

17514

Second
Track.

74-41

4-33

78-74
76-59

2-15

Sidings.

96826

310-16

38-47

159-46
2B-23

1,504-58
1,403-78

100-80

Water
Lines.

1,035-00

I.OS.IOO
1,035-00

'Includes mileage of Leavenworth Kansas A Western Railway Co., 165-65 miles of main track and 1090 miles of sidings. The entire
capital stock of this company is owned by the Onion Paoitto Railroad Company, but it is operated by its own organization, and its earnings
and expenses, other than advances made for its operation, are not included in the statement of earnings and expenses of the Union Paoiflc
Railroad Company and Auxiliary Companies.

Details of the mileage of the railroad and water lines are shown in Table No. t of Comptroller's report [pamphlet].
There were added since the last report, by the construction of rew lines, 226-33 miles of main track, as follows:
Union Pacific Railroad.—From Cedar Rapids to iSpakling, Nebraska, 13'86 miles, opened for business in Dec, 1902.

Oreqcn Short Line Railroad,—The line from Salt Lake City to Leamington, Utah, 116-69 miles, was completed
and opened for business July 1. 1903. There was also built and opened for business July 1,1903, a line in Utah from Brig-
ham to Corinne, 3-98 miles in length.

Malad Valley Railroad.—Corinne to Garland, Utah, 14-78 miles, opened for business July 1, 1903.
Obegon RR. & Navig. Co.—Extension from Dayton to Turner, Wash., 11-16 miles, opened for business in July, 1902.

Snake River Valley Railroad.—This line extends from Wallula to Grange City, Washington, 65-85 miles. The
earnings and expenses have been included in those of the Oregon Railroad & Navigation Company, which is operating the
property for account of the owners.

The mileage of main tracks was reduced 51-39 miles by the following changes:
On the Oregon Short Line RR. there were abandoned, by the building of the line from Salt Lake City to Leamington,

39'74 in. of n-rrow-gauge line and 11 -65 m. of broad-gauge line. By re-measurement there was a net gain in length of -21 m.
The average number of miles of railroad operated for the year, for which the accompanying statements of earnings

and expenses are submitted, was 5,762'28 miles.

INCOME FOR THE YEAR.

Average miles of rail lines operated during the year

RECEIPTS.
Gross transportation receipts

Operating expenses
Taxes

Total operating expenses and taxes

Receipts over operating expenses and taxes
Interest on bonds owned of companies other than Oregon Short Line and Oregon RR. & Navigation Co
Dividend') on ntock owned of Northern Securities Co. and of companies other than Oregon Short Line and

Oregon RR & Navigation Co
Bentals and other Income

Total income available for fixed charges and dividends

FIXED CHARGES.
Interest on funded debt outstanding in the hands of the Public
Interest on loans and open accounts other than with Auxiliary Companies
Sinking fund requirements
Miscellaneous expenses

Total fixed charges m...

Surplus over fixed charges :

CONTINGENT CHARGES.
Interest on Oregon Short Line BR. Co. Income A and B bonds outstanding in the hands of the Public

Total contingent charges

Burplaa over fixed and contingent charges

Application of Surplus.
Dividends on stock of Union Pacific RR. Co.:

Two per cent on common stock, paid April 1, 1903
Two per cent on preferred stock, paid April 1, 1903
Two per cent on common stock, payable October 1, 1903
Two per cent on preferred stock, payable October 1 1903

Dlvldende on stock of Oregon RR. (fe Navigation Co. in the hands of the Public:
Two per cent on preferred stock, paid January 1, 1903
Two i>er centon preferred stock, payable July 1, 1903....

Total dividends

Balanee^Burplut

Tear Ending
June 30, 1903.

5,762-28

$51,075,188 86

f27,339,8»4 23
1,407,331 76

$28,747,215 99

$22,327,972 87
322,282 00

3,887,645 17
437,916 20

$26,975,816 24

$11,551,124 44
89.843 79
12.013 33
22,722 21

$11,675,703 77

Year Ending
June 30, 1902.

5,710-91

$47,500,279 60

$24,189,465 83
1,369,760 53

$25,559,226 36

$21,941,053 14
309,562 00

4,063,031 33
208,008 43

S26,521,654 90

$10,450,787 37
1,497,094 48

12.013 33
29,584 29

$11,989,479 47

$15,300 1 1 2 47 $14,532,175 43

$23,470 00

$23,470 00

$28,926 66

$28,926 66

$15,276,642 47

$2,175,194 00
1,991,0J6 00
2,175,418 00
1,991,038 00

276 00
216 00

$8,333,168 00

$14,503,248 77

$2.0SO,948 00
1,990.750 OO
2,124.l:-i4 00
1,990,802 00

344 00
310 00

J,187,2^8 00

5,943,474 47 $6,315,960 77
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There was appropriated from the year's income the sum of $3,000,000 for betterments, improvements and equipment,
and for the repairs of the damages caused to the property of the Union Pacific Railroad Co. bj' the exceptional floods in

Kansas in May and June, 1903. Of the total amount appropriated, $1,000,000 was credited against the year's expenditures
for betterments, improvements and additions ; $500,000 was set aside as a reserve fund for future betterments and addi-
tions ; and $5UO,000 was reserved for the reconstiuction of property destroyed by the floods.

Compared with the preceding year:

Gross earnings Inoreased $3,574,909 36, or 7-53 per cent
OperatluK expenses inoreased - 3,150,418 40, or 1302 "
Taxes lucreased 37,571 23, or 274 "
Keoelpts over operating expenses and taxes increased 386,919 73, or 1"76 "
Sorplus applicable lor dividends after payment or all charges increased 773,393 70, or 533 "
Surplus after payment of dividends Inoreased 027,513 70, or 9*94 "

The increase in interest on funded debt outstanding in the hands of the public, amounting to $1,094,^80 41, was caused
by the sale of the Oregon Short Line Railroad Company Four Per Cent and Participating Twenty-flve Year Gold Bonds
referred to in the last annual report, but this increase was, however, more than offset by a decrease of $1,408,250 69 in
interest on loans and open accounts.

CAPITAL STOCK.
There were outstanding in the hands of the Public at the beglnniuf? of the year common and preferred stocks of the Union

Paoltlo Railroad Company and Auxiliary Companies to the amount of $203,654,964 60

There were issued during the year :

Union Paoiflo Railroad Company Common Stock exchanged for an equal amount of Union Faoiflo Railroad Com-
pany First Lieu Convertible Four Per Cent Bonds $4,695,000 00

Unijn Paolli.- Railroad Company Preferred Stock exchanged for an equal amount of Oregon Short Line Railroad
Company luoomeB Bonds 18,000 00

4,713,000 00

$208,367,964 60
Xess :—Oregon Railroad & Navigation Company Preferred Stock acquired, but included in statement of stocks owned by the

Union Pacittc Railroad Company and Auxiliary Companies 278 00

Amount of stocks outstanding in the hands of the Public June 30, 1903 $208,367,686 60

Increase during the year $4,712,722 00

The total amount of stocks issued and outstanding and the amount owned by the Union Pacific Railroad Company
and Auxiliary Companies are shown in detail in Table No. 5.

FUNDED DEBT.
There were outstanding In the hands of the Public at the beginning of the year bonds of the Union Paoiflo Railroad Company

and Auxiliary Companies to the amount of $248,098,000 00

There were issued during the year:

Oregon Railroad & Naviiiatlon Company Consolidated Mortgage Four Per Cent Bonds, viz.:

In exotiauge for $50,000 face value Oregon Railway & Navigation Company First Mortgage Six Per Cent
Bonds purchased and canceled last year and $78,000 face value purcliased and canceled this year $128,000 00

Oregon Short Line Railroad Company Four Per Cent and Participating Twenty-Five Year Gold Bonds 36,000,000 00
36,128,000 00

$284,226,000 00
Less bonds acquired or purchased and canceled:

Union Paotflc Railroad Company First Lien Convertible Four Per Cent Bonds exchanged for an equal amount of
Union Pacific Railroad Company common stock $4,695,000 00

Oregon Railway & Navigation Co. First Mortgage Six Per Cent Bonds purchased by sinking fund and canceled. 78,000 00

$4,773,000 00

Bonds of Auxiliary Companies acquired during the year, but included in statement of bonds
owned by the Union Pacific Railroad Company and Auxiliary Companies:
Oregon Short Line Railroad Company Income A Bonds $88,000 00
Oregon Short Line Railroad Company Income B Bonds 93,000 00

181,000 00
4,954,000 00

Amount of bonds outstanding in the hands of the Public June 30, 1903 $279,272,000 00

Increase during the year $31,174,000 00

The Oregon Short Line Railroad Company, under an Indenture dated July 17, 1902, issued $82,491,000, face value, Four
Per Cent and Participating Twenty-five Year Gold Bonds, pledging uoder said Indenture the $82,491,000, face value, ("ap-
ital Stock of the Northern Securities Company owned by it. These bonds were sold to the Union Pacific Railroad Com-
pany at ninety per cent of their face value for the purpose of retiring the entire issue of Oregon Short Line Railroad Com-
pany Northern Pacific Purchase Money Certificates, amounting to $61,000,000, owned by the Union Pacific Railroad
Company, and in the discharge of other indebtedness of the Oregon Short Line Railroad Company. The discount on the
entire issue of these bonds, amounting to $8,249,100, was charged to Unfunded Discount and Premium on Capital Issues,
and the net amount remaining to the debit of this account on June 30, 1903, was written off to " Profit and Loss." Of the
$82,491,000 bonds thus issued, bonds to the amount of $31,000,000 were sold by the Union Pacific Railroad Company to its

shareholders under its circular to them of July 18, 190'i; bonds to the amount of $5,000,000 were subsequently sold, and
bonds to the amount of $46,491,000 remain a free asset in the treasury of the Union Pacific Railroad Company. The divi-

dends received froaa the stock of the Northern Securities Company for the calendar year 1903 have amounted to |;3,7 2,131 02,
and equal four and one-half per cent on the stock. The increase in dividends will accrue to the holders of the Oregon
Short Line Railroad Company Four Per Cent and Participating Bonds, and on February 1, 1904, there will be payable to
them an additional one half of one per cent over and above the regular semi-annual coupon of two per cent, making the
entire interest for the year four and one-half per cent.

Under the provisions of the Union Pacific Railroad Company's First Lien Convertible Four Per Cent Gold Mortgage,
there were canceled First Lien Convertible Four Per Cent Gold Bonds to the amount of $13,743,000, face value, and a
corresponding amount of collateral was withdrawn and added to the Company's free assets.

The total amount of bonds issued and outstanding and the amount owned by the Union Pacific Railroad Company and
Auxiliary Companies are shown in detail in Table No. 6.

ASSETS AND LIABILITIES.

The assets and liabilities of the Union Pacific Railroad Company and Auxiliary Companies are shown in detail in
Table No. 4, Tae value of the lands belonging to the Union Pacific Railroad Company remaining unsold at the close of
the fiscal year is not included in such statement of assets. The securities of the Auxiliary Companies owned, as well as all

offsetting accounts between the companies, are eliminated, thus dealing only with the securities in the hands of the public.
The loans and bills payable, outstanding at the beginning of the year, and amounting to $28,750,000, were paid off from

the proceeds of the sale of Oregon Short Line Railroad Company Four Per Cent and Participating Twenty-Five Year Gold
Bonds, thus dischirging the floating debt which had been incurred by the companies. It was deemed expedient, however,
to aid the Southern Pacific Company in temporarily financing its large expenditures for reconstruction, betterments and
improvements tj its property and for much needed equipment. For this purpose $15,396,119 13 was advanced by the Union
Pacific Rjilroad Company to the Southern Pacific Company re-payable on demand; of this sum the Union Pacific Railroad
Company provided from its surplus cash funds $1,146,119 12, and incurred loans for the remainder. The work in hand on
the lines of the Southern Pacific Company will be finished before the end of the year, and it is expected that it will result
in a satisfactory saving in the cost of operation and in other directions.

Since the close of the fiscal year the Union Pacific Railroad Company has sold $10,000,000, face value, of its Five Per
Cent Collateral Notes, maturing February 1, 1905. The greater part of the proceeds of this sale was loaned to the South-
ern Pacific Company; the remainder was used to re-pay in part the Union Pacific Railroad Company for outlays amounting
to $11,873,842 34, incurred by if in advancing funds to Auxiliary and Allied Companies for the construction of new lines,
the purchase of two new steamships and for other equipment. WitH the exception of these loans and short-term notes
the companies have no fioating debt, and they have a large excess of assets in the demand loans to the Southern Pacific
Company, in idvances for account of construction of new lines and equipment, and in free assets in the form of unpledged
stocks and bonds, as shown in Tables Nos. 5 and 6.
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LAND DEPARTMENT.
The net proceeds from the sale of lands belongiag to the Uaioa Pacific Railroad Co., after payment of expenses and

taxes appertaining thereto, and all sums of money received on accouat of interest or principal of the bonds, or dividends
upon the stock of the Union Pacific Land Company, are under the provisions of the Mortgage of the Union Pacific Rail-
road Company's First R*ilroad and Land Grant Four Per Cent Gold Bonds set apart and held by the Trustee as a Cash
Improvement and Equipment Fund to reimbarse the Railroad Company for any expenditures for betterments, improve-
ments, equipment, or other properties not paid for out of other funds or charged to operating expenses or cost of
maintenance.

For the year ending June 30, 1903, the transactions in respect of the above-mentioned lands were as follows:
Ket proceeds appliert daring the year under provisions of mortgage $915,587 10
Niiui'ier of ;io-e8 sold 843,230*53
Total amount received (oa^h and principal of deferred payments) $1,491,682 56
Average price received per acre $1 77
Nutuber of acres of land remaining unsold June 30, 1903 4,809,65i'40
Estimated value of lands and town lots rpm lining unsold June 30, 1903 $3,817,381 03
Laud contracts outstanding June 30. 1903 $6,330,771 98

The deails of the year's transactions and the account with Trustee in respect of said funds are shown in Tables Nos. 11,
13. 15 and 16 of pamphlet report.

CAPITAL EXPENDITURES.

The charges to capital account other than for bonds and stocks in companies other than the Union Pacific Railroad
Company and Auxiliary Companies were as follows:

ExrEVDiriTR •< h')t voO')L'\'r op ExrsMsioss, viz.—
Union Pacitl.' Railroad. $164,466 46
Oreifon SUort L,in-« Kallroad.. 61.733 24
Oregon Railroad A Naviiratlon Co 10,3 <! 5 08

Ad^icistment of old claims pending against property acquired in reorganization 221,833 19

$458,377 97
Less value of material taken up from abandoned lines 25,542 99

EXPESDITHRES FOR BETTERMENTS, IMPROVEMENTS AND EQUIPMENT (TABLH NO. 18 OF PAMPHLET REPORT), VIZ.—
Forballastiui; $224,402 58
For bridges, viaducts and culverts 892,520 31
For shops 591.188 87
For station buildings, signal and interlocking plants 8ti7,713 75
For real estate 571,482 78
For fencing, teleirraph lines, shop machinery, and oth'^r minor expenses 281,718 62
For additional side and passius: tracks 262,774 41
For chans^ea of line, reduc nsf grades and widening embankments 919.849 03
For 47 locomotives, 14 passenger cars and 520 gondola cars 1,485,938 14

$432,834 98

6,097.588 44
AtUustment in amount deducted from cost of railways, equipment and appurtenances in last report, said amount being

deducted for ditference between face value of stocks and bonds of the auxUiary companies and the price at which they
were taken over 1,444,416 71

$7,974,840 13
Deduct fob—

Appriipriations from Income Account for betterments, improvements and equipment $1,000,000 00
Equip nent paid for from Improvement and Equipment Fund - .. 359,575 74
Proco-'ds from sale and lease of lands applied under provisions of mortgage toward the payments for im-

provements and equipment 1,390,77150
Expenditures prior to July 1, 1902, for account of the construction of the Leamington cut-off transferred to

free assets 684,200 02
3,434,547 26

Amount remaining charged to capital asset $4,540,292 87

In addition to the capital expenditures for account of the properties ooverei by the outstanding bonds of the Union
Pacific Railroad Company and Auxiliary Companies, there was expended during the year for construction of new lines,

new stea uships and other equipment the sum of $6,765,554 73. The total sum advanced for this account to June 30, 1903,

amounts to $11,873,842 34, and still remains due from the respective companies and is carried as a free asset in the Compa-
nies accounts. This expenditure represents the cost of 442*20 miles of completed main track with 55*76 miles of sidings,

15 freight locomotiv s, 11 passenger cars, 300 freight cars and payments for account of the ocean steamships "Manchuria"
and "Mongolia," each of a gross tonnage of 13,500 tons, and having accommodations for 350 first cabin, 68 second cabin
and 1,300 steerage passengers.

BETTERMENTS AND IMPROVEMENTS.

The character of the betterments and improvements made during the year was as follows:

Miles of track ballasted with gravel
" " " rock
" " " burnt clay.

Total miles of track ballasted.

Lineal feet pile and timber trestle replaced with iron truss bridges. .

.

" •' " " " steel girder bridges.
" " " " " embankment

Tot al lineal feet pile and timber trestles replaced

Lineal feet iron bridges built replacing embankment
" steel glrrler bridges built (pile and stone abutments)
" steel truss bridges built (stone abutments
" iron and steel truss bridges replaced with heavier structures.

Total lineal feet of iron and steel bridges built

Lineal feet (transversely to track) stone and concrete arch culverts
" (transversely to track) iron pips culverts......

Cnblc yards of masonry put in place
Miles of right of way fenced (tra<k miles)
Miles of sifiiiigH and passing tracks built after deducting 5*59 miles of sidings taken up...
Miles of roartbed widened
Cubic yards material moved widening embankments and filling trestles

Total.

183-57
13-00
34-55

231-12

499*00
6,83200

12,525-00

19,85600
254 00

5,4?0-00
1,809 00
1,94300

9,42600
1,12800

13,799-00
43,24600

18985
69 67
27019

1,219,284 00

Union
Pacific

Raih oad
Company.

47-56

34-55

8211

499-00
3,940-00
7,714 00

Oregon
Short Line
Railroad
Oompany,

133 00

13300

12,153-00
254-00

4,51000
707-00

1,943 00

7,41400
1,12800
5," 6100

32,506-00
35-9^
35-00

118 59
79,635 00

2,24100
1,273-00

3,51400

910-00
1,10200

2,012-00

3,428-00
7,98000

65 05
29-^0

151-60
920,558-00

Oregon
Railroad <£

Na ligation
Oompany.

S'Ol
1300

16-01

651-00
3,538-00

4,18900

5,01000
2,760-00

88-82
5-16

219,091-00

There was a total reduction in the length of pile and timber bridges of 14,660 feet and an increase in the total length

of permanent bridges of 5,169 feet.

There was expended during the year for account of the additional shop facilities at Omaha, referred to in the last

report. §591,188 87. These shops, involving extensive changes in grade and yard tracks, are about completed, and the

machinery and equipment have been installed therein. At Pocatello there has been erected a building, 146x477 ft., contain-

ing a boiler and tank shop, a machinery-erecting shop, a blacksmith shop and a wheel and truck shop ; thpre has also been
builta power honse, 75x90 ft., an oil-hous*', 50x50 ft., an office and store-house, 70x180 ft., and part of a 30 stall engine house.

The expenditures for account of these shops, yard and tracks to June 30, 1903, have amounted to $534,470 43. The build-

ings are all of a permanent character and have been supplied with machinery, tools and appliances of the best designs.

Wood-preserving plants for the purpose of burnettizmg or creosotiog timber have been established on the lines of the

Union PHcific Railroad and the Oregon Railroad & Navigation Company. They have a capacity for treating annually

about 1 400,000 ti^s. . , ,,

There was expended for account of changes in Une $358,749 98, of which §331,897 30 was expended on the lines of the

Union Pacific Railroad. Work on some minor changes is progressing and will be carried on as rapidly as conditions will

permit.
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EQUIPMENT.

Tbe changes in the equipuieut duriog the ye^r were as follows :

Addsd Ddbimo the Year.
Dtxtroy€(l or

' Ootutemued and
VrtdUtd to lie- Charged to Oha< ged to oharaed to
placement Fund. \RoltiJi(/ Stork Re Improvem t and oamtul Account

plactiiient Fund. JLquipmH Ifund. \*^ "' ^'

Ijocomotlves
BagKa^e Cars
Businf8« Cars
DiuiUK Cara
Paasongur Cars
Box Chm.
OoDdola Cars
Other Frelxlit Cars.
Road Service Cars .

mount credited or chaiged.

Total.

17
3
1

28
217
143
•275

304

$281.616 91

5
3

1
2

111
15
7

15 32

$280,660 €0

12

457

I-

62
3

1
16

630
15
7

$359,575 24 $1,126,362 90 $1,766,598 14

The locomotives added during the year averaged 98-5(i tons total weight of engine without tender and 79-47 tons upon

drivers. The freight cars added during the year were of 50 tons capacity.

The locomotives and oars owned and their capacity at the close ot the year were as follows :

tfiis Tear. Last Year.

Locomotives, standard gauge.
" narrow gauge...

Total.

Total weight, excludiog tenders-all locomotives (tons)

Average total weinht, excluding tenders— all locomotives (tons).

Total weight ou drivers—all locomotives (tons) —
Average total weight on drivers—all locomotives (tons)

Passenger train oars, standard gauge.
" narrow gauge...

Total

Frelgbt train oars, standard gauge.
" •' " narrow gauge...

Total

Average capacity of standard-gauge oars (tons).

822
2

824

56,494 00
68-56

45,53'2-00
55-26

565
1

566

21,027
44

21,071

2819

Road service cars.

782
5

787

f 2,101-00
«^ :<!0

41,680-00
52-96

549
31

580

20,885
196

21,081

27-36

2,431

Increase.

40

37

4,39300
2 36

3,852-10
2-30

16

Decreate.

30

2,702

142

-83

14

Per Cent.

152

10

512
60-00

4-70

8-43
356
9 24
4 34

2-92
96-77

2-41

•68
77-55

-05

3 03

271 1003

The equipment owned by the respective companies is shown in Tabl- No 17 of pamphlet report The cbangts duiing
the year, the capacity, and the service of all e(iuipment are shown in Tables Nos. 22, 23 and 24 of pamphlet.

TRANSPORTATION OPERATIONS.
The transportation operations for the year were as follows

:

5,762-28Average miles of rail lines operated

RECEIPTS.
Passenger $9,760,551 95
Mall, express and baggage

j

3,015.731 02
Freight • 36,261,678 86

tear Fndinp
June 30, 1903.

Switching, rentals and all other sources.

Total rail lines.
Water lines

Total

OPERATING EXPENSES.
Maintenance of way and structures
Maintenance of eqaipmeiit
Conducting trauspoitation
General expenses.

Total rail lines.
Water lines

Total

Receipts over operating exx>ense8.

PASSENGER TRAFFIC.
Number of passengers carried
Number of passengers carried one mile
Receipts of passenger trains per mile of main track.
Receipts of passenger trains per revtnue train mile.

1,178.286 60

Year Ending June 30, 1903.

Year fndii^o
June30, 1902.

5,710-91

$50,216,' 48 43
858.940 43

$Dl.075,188 86

$5,293,474 74
6,02.^,639 88

13,827,532 06
1,256,355 53

$26,403,002 21
936,882 02

$27,339,884 23

$9,011,230 87
2..'S59,9«9 73

33,982,781 65
1,085,647 05

$46,639,629 30
8t0,650 20

Increase. Decrease.

51-37

$749,321 08
455,761 29

2,27H,897 21
92,639 55

$47,500,^79 50

$5,947,905 91
4,508, »^99 OS
11,686.928 41
1,076,168 60

$23,279,702 00
909,763 83

$24,189,465 83

$23,735,304 63 $23,310,813 67

$3,576,619 13
$1,709 77

$3,574,909 36

$1,456,940 80
2,140,603 65
180,186 93

$3,123,300 21
27,118 19

$3,150,418 40

$424,490 96

$654,431 17

Per Oenl.

90

8-32
17-80
671
8-53

7 67
•20

7-53

3,758.914
449,363.410

$2,',il7 23
$1 31

FREIGHT TRAFFIC.
Tons commercial freight carried
Tons commercial freli^ht carried one mile .

Receipts per mile of main track
Receipts per revenue train mile

9.657,914
3,750,485,295

$6,292 94
$3 26

3,398,659
4C0,4H2,595

$2,026 16
$131

8,590,193
3,474.80^,943

$5,950 50
$3 31

360.255
48,880.815

$191 07

1,067,721
275,675.352

$342 44

11-00
31-89
18-32
16-74

13 42
2-98

1302

1-82

10-60
12-21
9-43

$0C5

12-43
793
5-75
1-51

The rail lines were operated for 53-58 per cent of their gross receipts, against 49-91 per cent in 1902. The average for
both rail and water lines was 5.3-53 per cent, against 50-92 per cent in 1892. Expenses for " maintenance " were 82-54 per
cent and for -' operation " 30-04 per cent of the gross receipts of the rail lines.

Transportation receipts and operatifig expenses are shown in detail in Table No. 19 of pamphlet report, and the details
of passenger and freight traffic in Tables Nos. 20 and 21 of pamphlet report.
A considerable part of the mcrease in operating expenses has been caused by the conditions which have increased these

expenses on all other railways of this country. Briefly stated, these conditions were: The increase in wages and additional
cost which generally results from an unsettled condition of labor; the greater cost of material and supplies used in the
operation of the roads, and the increase in expenses which always attends a congestion of traffic such as existed on the
railways las' fall.

The increase or decrease in the operating expenses has been principally in the following items:
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M.uxTEXANCE OF Way AND STRUCTURES.- (Decrease, $654,431 17, Or H'OO per Cent. ) Repairs of roadway increased
$191,509 04; repairs of bridges, culverts and viaducts decreased §117,547 93. partly as the result of the increase in the
number of permanent bridges; renewal of ties decreased $71,480 67, and renewal of rails, frogs, switches and fastenings
decreased $666.'J:?6 03, the effect of the large renewals made in the preoedingyear.

The following rails, ties and tie plates were used during the year in making renewals and the cost thereof charged to
operating expenses:

This Tear.

Miles of new 70 lb. steel rails
, 1.30

Miles of new SO-lb. steel rails ,. 1." 194-94
Total mile I? o( uew eteel mils .1"11^I1"I1.".1"1III. 196^24
Total number or cross ties ', ',,[ il,706,706-00
Equal to miles of continuous track 608-53
Percentage of renewal of all ties In track, Including sidings - 8*32
Nnmlier of new tie plates 600,252-00
Equal to miles of coutlnaous track 10702

Last Tear.

259^17
291 00
5^0 17

1,810,17000
645 02

9-05
720,04400

128 ^58

The weight of rails per yard in main lines and branches at the close of the year was as follows:

itUeage of Oirtud and Ceased
Main and Second Track at

the clo$e of the year.

Main and second track ..„

Branches

Total
PeroentottotalmOes of track

Total.

4,07S61
1,876-38

5,951 99
10000

90 Xb. 851.6. 80X6. 75X6. 70X6. 67X6.

2020

2020
•34

43-41 965 04
02

500 69 1,637-18
-49

l7637 67
27-52

4017
2-98

43 41
•73

96506
16-21

50069
841

43 15
•73

60X6.

613-23
893-74

1,50697
25^32

56X6.

78 39
464^64

I

54303
9-12

Under
56 Lb.

17730
514-51

69181
11-62

Expenditures for maintenance of way and structures have averaged $906 26 per mile of main and second track as
against $1.0-27 33 for the preceding year.

Maintexancb <^f Equipment.- (Increase, $1,456,940 80, or 31-89 per cent). Repairs and renewals of locomotives increased
$729,407 60: repairs and renewals of freight equipment, $144,400 90; shop machinery, $l55,f^50 71, and superintendence and
other expenses, $571,438 36. There was, however, a decrease in repairs and renewals of p.i8senger equipment of $103,-
403 55, and in work and service equipment of $39,959 22.

Including in the charges to repairs and renewals of locomotives and cars the difference between the original cost or
inventory value of old locomotives or cars sold, destroyed, broken up or condemned during the year, and the price
obtained for them dismantled or otherwise disposed of, the repairs per locomotive and per car owned have averaged the
following cost per annum:

Locomotives
Passenger train cars
Freight train cars

ThU Tear,

$3,589 88
728 48
69 59

Last Tear

$2,733 38
804 12
6178

The equipment owned by the respective companies is skown in Table No. 17 of pamphlet report, and the capacity,
the service and the average cost of maintenance are shown in Tables Nos. 23, 23 and 24 of pamphlet report.

CoNDUCTiXG Transportation.— (Increase, §2,140,603 65, or 18-32 per cent.) Fuel for locomotives increased $728,835 40,
resulting in part from an increase amounting to 10-41 per cent in the nnmber of miles run by locomotives in revenue
service and in part from an increase in the cost of coal. Locomotive service, other than fuel, and train service increased
$737,696 38. Payments for the use of cars, switching payments and other expenses appertaining to conducting transporta-
tion increased $674, (i71 87.

Compared with the results of the preceding year, the work done by the transportation departments shows the follow-
ing gain :

Gross transportation receipts
Expenses conducting tran i<portation .

Passengers carried one mile...
Car miles -passenger trains
liocomo'.lve miles— passenger trains, including light and helping
Tons— commercial freight- carried one mile
Tons—commercial and company freight- carried one mile
Car miles—freight trains
Locomotive miles—freight and mixed trains, including light and helping ..-

Locomotive miles- all revenue trains. Including light and helping and switching

The average number of tons of freight per train, tons per leaded car and the percentage of loaded freight car mileage
to total freigHt car mileage (including caboose), for the respective properties for the year, were:

Inereate. Per Cent.

*3,576,619 13 7-67
$2,140,603 65 18-32

48,880,815 1221
5,544.928 9-90
968,737 11-17

275,675.352 7-93
192,824,»i97 450
11,396,562 3-67
1,067,186 914
2,437,345 10-41

Commercial and Company Freight.
Union
Pacific.

Oregon
Short Line. 0. B. £ N.

A verage
All.

Tone carried in each train 1903 382-05
410-29

434 70
437-20

2 50

435-98
41220
23^78

402-87
" " 1S02 417-73

Increase . .......
Oecreasft - -. - - .. ...........*..........-,..... 28-24

6^88
18-40
18-81

14-86
Per cent ............ ....... ..... ................................ ...................... -57

22 76
21^69
107

493
67 06
68-26

5-77
19 05
18-48

•57

3 09
76^43
7596

-47

•62

3-56
Tons ner loaded oar 1903 .. -. . . . ...................... . 19-58

1902 19-49
Increase .... . ........... ................ •09
Decrf ase .. .. ... .................................................... •41

218
71-82
71-11

•71

Per cent ... . ...... -46
Percent.) ge of loaded freight car mileage to total freight car mileage (including caboose), 1903
Percf:ntage of loaded IreighC car mileage to total freight car mileage (including caboose), 1902

71-17
70^96

-21
1-20
1-76Per cebt .... .................... ... 100 •30

A review of the general operating results by which these expenses are affected will be found in Table No. 20 of pamph-
let report.

General Expenses.- (Increase, $180,186 93, or 16^74 per cent.) Expenses for general administration increased $78,312 41;

for insurance, $7,743 79, and for r ntals and other expenses, §94,130 73.

Water Lines —(Increase, $27,118 19, or 2-98 per cent.) Charges for maintenance of floating equipment and property
increa.sed $33,412 .>3; general expenses increased $10,796 17. There was, however, a decrease in expenses for conducting
transportation of $17,090 51.

GEKERAL.

The Insurance Fund shows a gain in the year's transactions of $8,451 00. The operations of this Fucd from its begin-
ning to Jane 30, 1903, are shown in Table No. 14 of pampbet report.

For the benefit of the employees of the several companies there was put in effect January 1, 1903, a Pension System,
similar in its general provisions to those established by other leading railways of this country. 'Mi

In June, 1903, following a period of continued heavy rains and some cloudbursts, floods of a disastfoas character
occurred in Kansas, Southern Nebraska and part« of Minsouri. The floods were j)articalirly severe and destructive in the

valleys of the Kan«is and the Smoky Hill rivers, along which the Union Pacific Railroad Uompany's K--insas line runs for

a distance of over two hundred miles; also in the valleys along the Blue, the Republican, the Solomon and the Saline
rivers, which are traversed by said company's branch lines. About 247 miles of the main track were submerged, the
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roadbed and bridi?es washed ont or seriously damaged, and much of the ballast was washed away. The company's yards,

tracks and buildiuijs at Kansa.s City, Armstront?, Lawrence, Topeka, Manhattan and otber points, together with cars and

merchandise therein, were badlv damaged; 37 freight oars, with their contents, were lost or destroyed, and tlio joint Union
Pac fic-Missouri Pacific double track iroQ bridge over the Kansas River at Kansas City was carried away. Operations on

the Kansas Division were practically suspended for nearly three weeks. The estimate for the replacement of the property

damaged amounts to about oue half million dollars. Although a oousiderable part of the damages was repaired during

June and included in the operating expenses, it was thought best to set aside out of the year's income one half million

dollars to complete the reconstruction of the property destroyed.

Although the transportation operations of the Companies were attended with more fian an uuusual

unfavorable circumstances, there still remained a ijain over the preceding year of $77 5,393 70, or 5 33 per

plus applicable for dividends after the paym-nt of all charges.

As a matter of information concerniug the transportation operations of the present properties, the following statement

of the transportation receipts and expenses for the past six years is submitted. The Union Pacific Railroad Company did

not commence operntions until February, 18!)8, and the operations of the CU'egon Short Line Railroad Company and. The
Oregon Railroad & Navigation Company were not taken over until the following year, but for the purpose of comparison
the receipts and expenses for the years 1S98 and 1899 have been re-stated to include the operation of the properties subse-

quently taken over.

combination of
cent, in the sur-

Tear ending.
MUe$

of Koad
Operated,

Receipls from RereipU from Jf'^LJS'fl^rflTm
Patsengtr Traint. Freiyhl Trauit.

^'^\f'''gou%e{^^

Operating Expenses
and Faxes.

Jleftipta Over
Operattnti Expenses

and Taxes.

June so. 1899 5,33-44
5,399-01
5.127 89
5.54341
5,710-91
5,762-28

$7,689,466 11 $24,206,095 25
8.458.315 97 25,108,61186
9,854,ii79 17 28,3*21,016 06

10,123,^45 00 31.136,35!) 57
11.571,900 60 33,9H2,781 65
12,776,292 97 , 36,261,678 86

$32,631,769 05
34.394.729 07
39,147,697 33
43,53-1,18101
47,500,279 50
51,075,188 86

$19,580,290 89
19,068 187 10
21,427,546 2 i

24.587,145 07
25^,559,226 36
28,747,215 99

$13,051,478 16
Juue 30. 1S99
June 30, l!>00
June 30, 1901
Juue 30. 1902
June 30, 1903

15,326 54197
17,720,151 10
18,951.035 94
21,941,053 14
22,327,972 87

i

Comparing the operations for the year 1903 wrth those of the year 1898:

Miles of road 'perated increased a>^t'^K%\^ao^, °? J-t^.^^^F^^^
Gross transportation receipts luorenaed. - $18,443,419 81 ^^ oo
Operatlui:exi)eu8t>8 and taxes increased X.'''^'^'^^.},^ „ „, 5o
Receipts over operating expenses and taxes increased 9,"276,494 71 71 08

This gratifying increase in receipts, both gross and net, has been mainly achieved through the large expenditures by
the companies for additional equipment, and m providing other facilities for the prompt handling of the business offered

by the Public; also in the revision of grades and alignments and through other expenditures for the purpose of cheapen-
ing the cost of maintenance and operation.

Since the acquisition of these properties by the present owners, there have been expended in betterments, improvements
and additions to the existing lines, in changes of line, and for new equipment, the following sums :

For betterments, improvements and additiona.
For changes of line
For new equipment

Total.

Vnion Pacific.

$8,898,559 35
8,690.069 45
8,780,380 04

$26,369,008 84

Oregon Short
Line.

$4,287,082 88

""3,935,'6l9"34

$8,272,132 22

Oregon Railroad
<£ Naviyalion.

$2,326,698 30
1,442,005 33
813,578 58

$4,582,282 21

Total.

$15,512,340 53
10.132.074 78
13,579,007 96

$39,223,423 27

These expenditures were met from:
Annual appropriations from Incoiie $6,500,000 00
Net receipts of Improvements and Equipment Funds, unexpended balances of Betterment Funds, and proceeds

from sale of property 3,218,296 00

Total (written off against tbe cost of railways, equipment and appurtenances) $9,718,296 00
Bonds reserved, under provisions of the mortgage, tor the payment or expenditures for betterments, additions & equipment. 11.303,(ifi4 41
Remainder, provided mainly from Incjme 18,201,462 86

Total $39,223,423 27

The above statement does not include expenditures for the construction of new lines and for equipment amounting to
$11,873,842 34 referred to under ''Capital Expenditures."

The Board regrets to announce the death, en March 31, 1903, of Mr. H, W. Corbett, a member of the Board of Directors
of The Oregon Railroad & Navigation Company. Mr. Corbett has been identified with the Company almost from its

beginning and his counsel will be missed in the affairs of the Company.
fBt, The accompanying report of the Comptroller shows in detail the property of the Union Pacific Railroad Coaipany and
Auxiliary Companies and their combined financial and other transactions.

Attest

:

Approved by the Board of Directors.
ALEXANDER MILLAR, Secretary.

UNION PACIFIC RA^ILROAD COMPANY AND AUXILIARY COMPAVIES.
JUNE 30, 1903.

-NO. 2.-INCOME ACCOUNT FOR THE YEAR ENDING

Operating espenses as shown in detail
in Table No. 19 of pamphlet report... .$27,339,084 23

Taxes 1.407,331 76
$28,747,215 99

Interest on mortgage bonds in hands of
'

the public $11,551,124 44
Interest on Income bonds in ha ads of the
public 23,470 00

11,574,594 44
Interest on loans and open accounts other than with
auxiliary cooinanies 89,843 79

Sinking fund requirements 12,013 33
Miscellaneous expenses 22,722 21
Balance carried to appropriation of income account

beloic 15,276,642 47

$55,723,032 23

Gross transportation receipts, as shown in detaU on
Table No. 19 of pamphlet report $51,075,188 86

Interest on bonds owued of companies
other than Oregon Short Line and Ore-
gon RR. & Nav. Co $322,282 00

Dividends on stocks owned of companies
other than Oregon Short Line and Ore-
gon RR &Nav. Co 3,887,645 17

Rentals and other income 437.916 20
4,647,843 37

$55,723,032 23

Appropriation of Income Account.

Dividends on stock of Union Pacific RR. Co., viz.:
Two per cent on common stock, paid April 1, 1903 . $2,175,194 00
Two per cent on preferred stock, paid April 1, 19ii3. 1,991.026 00
Two per cent on common stock, payable Oot.1,1903. 2,175.418 00
Two per cent on preferred 8tock,p-iyableOct.l, 1903. 1,991,038 00

Dividends on stocks of Oregon RR. <te Nav. Co., in
hands of the xiublic, viz.:

Two per cent on preferred stock, paid .Tan. 1, 1901.. 276 00
Two per cent on preferred stock, payable July 1,1903 216 00

Total dividends $8,333,168 00
Appropriation for betterments, improvements, equip-
ment aud repairing damages caused by floods 2,000,000 00

Balance to pro/It and Ions (tfo.Z) 4,943,474 47

$15,276,642 47

Balance from income account above $15,276,642 47

$15,276,642 47
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UNION PACIFIC RAILROAD COMPANY ANU AUXILIARY COMPANIES-NO. 3.-PR0F1T AND LOSS FOR THE YEAR
ENDING JUNE 30, 1903.

Ailjnstiuent In Improrement and equipment fimd
Balance >'i nnfiiurleit dlsooant anit i>remmniou capital
issues (prtuolpally from the sale of the $82,491,000
face value Oreirou Short Line Railroad Company
four per cent and participating bonds) charged off.

.'.

Balatue June SO, 1903

$660,252 28

6,808.700 00
21,132,240 18

Total $28,601.192 46

Balance June 30, 1902, viz.—
Income account $20,^43,046 43
Sinking funds 818,645 11

^ Total $21361,69154
Balance from Income account (No. 2) 4,943,474 47
Adjustment in accounts of Proprietary Companies.... 31,085 25
Sbikine fund contributions and income from sinking

luiul Investments 15,606 23
Adjustment in securities sold accruing prior to July

1. 1902 2,249,334 97

Total $28,601,192 46

UNION PACIFIC RAILROAD COMPANY AND AUXILIARY COMPANIES-NO. 4-AS8ETS AND LIABILITIES.

ASSETS.

CAPITAL Assets—
Cost of railwavs, equipment and appurtenances $358,659,785 .°i6

Cost of extensions 910,000 79
Stocks and bonds owned, as detailed in Tables Nos. 5
and 6 139,896,216 59

Trust fonde 124,227 59

$499,590,230 53

Cdrkent Assets—
Agents and conductors $614,444 83
Cash 1,908,558 67
Individuals and companies 444,841 33
Material, fuel and supplies 4,680.182 41
Traffic balances 184,498 41
U. 8. Government transportation 974,831 06
Loansto Soutluru PaoiHo Co. 15,396,119 12
Bills receivable 550,000 00
Dlvideud accrued to June 30, 1903, on a dividend on
Northern Securities Co. stock, payable Aug. 1, 1903. 618,688 50

Miscellaneous 53,196 98

$25,425,361 31

Deferred Assets—
Advances for the construction of new lines $7,366,565 53
Advances for the construction of ocean steamsliips
"Manchuria' and "Mongolia" 3,799.895 80

RoUlDgstock 707,38101
Due from sundry proprietary companies.... 181,951 01

$12,055,793 35

CONTIMOBNT ASSETS—
Unadjusted claims and accounts $462,878 89
Land contracts, viz.:

Prior to April 1. 1898 372.248 29
Subsequent to April 1, 1898 2,482,232 92

$3,317,360 10

Total assets $540,388,745 29

LIABILITIES.
Capital Liabilities-

Unlon Paoitic RR. Co. common stock $108,770,900 00
Union Pacltlo RR. Co. preferred stock 99,551,900 00
Outstanding stocks of Auxiliary Companies, viz.:
Oregon Sliort Line RR. Co. common stock 10,000 00
Oieion RR. «!k Navigation Co. common stock 20,210 00
Oregon RR. & Na\igation Co. preferred stock 14,676 tO

Funded debt after deductlner bonds of Auxiliary Com-
panies owned (Table No. 8) 279,272,000 00

$487,639,686 60

Current Liabilities—
Coupons matured but not presented $184 717 65
Coupons due July 1, 1903 2,52S,005 00
Interest accued on bonds and loans to JuneSO, 1903 1,511.570 20
Loans and bills payable 14,2=>0 000 00
Vouchers and pay rolls 3,330,931 38
Dividends payable July 1 and October 1, 1903 4,386,660 00
Unpaid dividends 22,436 00

Deferred Liabilities—
Taxes assessed but not due
Due to sundry proprietary companies.

$26,214,3 20 23

$719,8*7 21
247,349 3O

$967,196 61

COUTINGENT LIABILITIES—
Insurance fund $lo'l,300 06
Tiust accounts 275,711 51
Replatement funds 113.808 99
Reserve fund for betterments and additions 500.000 00
Reserve fund for repairing damages caused by floods.. 500,000 00
Principal of deferred payments on land contracts 2,854,481 21

$4,43'i.301 77

Balance to credit ofprofit and lost (If0. s ) $21,132,240 18

Total liabilities $540,388,745 29

TABLES NOS. 5 AND 6, SEE FOLLOWING PAGE

UNION PACIFIC RAILROAD COMPANY AND AUXILIARY COMPANIES-NO. 8-FUNDED DEBT OUTSTANDING IN HANDS OF
THE PUBLIC AND ANNUAL INTEREST ON DEBT OUTSTANDING JUNE 30. 1903.

COMPAinES AND CHARACTER OF BOND OR DEBT.

Union Pacific Railroad Company.-
First Mortgage BR. & Land Grant 4 p. 0. Gold Bonds—
Cuupon
Registered

First Lien Convertible 4 p. c. Gold Bonds-
Coupon.

Due.

July 1, 1947
July 1, 1947

May 1,1911
Registered May 1, 1911

Oregon Short Line Railroad Co.mpany.—
(Consolidated First Mortgage 5 p. c. Gold Bonds July 1, 1946
Non-Cumulative Income A Bonds July 1,1946
Collateral Trust Non Cumulative Income B Bonds July 1, 1946
Four Per Cent and Participating 25-Year Gold Bonds Aug. 1, 1927

Amount Outstanding.

June 30, 1903.

$92,511,000 00
7,489,000 00

86,647,000 00
t>10,000 00

Oregon Short Line Raitvoay Company.
First Mortgage Bonds

$187,257,000 00

June 30, 1902.

Annual Interest on Debt Outstand-
ing June 30, 1903.

Bate
P. O.

$93,31,'5,500 00
6,684,500 00

91,429.000 00
523,000 00

$191,952,000 00

$12,328,000 00 $12,328,000 00
423,(100 00 511,000 00
60,000 00

36,000,000 00

TJlah <t Northern Kai'way Company.—
First Mortgage Bonds July 1,1908
Consolidated First Mortgage Bonds July 1, 1926

Feb. 1, 1922| 14,931,000 00

I

$63,742,000 00

153,000 00

14,931,000 00

Okeoon Railroad A Navigation Company.-
Four Per Cent Consolidated Mortgage Gold Bonds.

Orrgon Railway <6 yavt^ation Ootnpany.—
First Mortgage Bonds

June 1, 1946

July 1, 1909

Total.

$27,923,000 00

4,993,000 00 • 4,993,000 00
1.802,000 00! 1,802,000 00

$70,537,000 00| $34,718,000 00

$21,475,000 00; $21,347,000 00

3,000 00 81,000 00

$21,478,000 00 $21,428.000 00

$279,272 000 00 $248,098,000 00

4
4

4
4

5
5
4
4

7
5

4

6

Amount. When
Payable.

$3,700,440 00 Jan. & July
299,560 OOjJan. & July

3,465,880 Oo'lMay & Nov.
24,400 00 May & Nov.

$7,490,280 00,

$616,400 00'Jan. & July
21,l.'iOOO| Weptember
2,400 00| October

1,440,000 00 Feb. & Aug.

895,860 00 Feb. & Aug.

$2,975,810 00

349,510 00 Jan. & July
90,100 00 Jan. & JiUy

$3,415,420 00,

$859,000 00 June & Deo.

Jan. &July

$859,000 00

$11,764,700 00
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UNION PACIFIC RAILROAD COMPANY AND AUXILIARY COMPANIES -NO. 5-STOCK8 OWNED JUNE 30,1903.

(All onpleoged exoei)t as shown In Table No. 7 of pamphlet report.)

STOCKS OF UNION PACIFIC RAILROAD
CO. AND AUXILIARY COMPANIES.

Face Value of Stock Oicned J3y

Union Pacific
UK. Co.

Oregon SKort
Line.

Union Pnciflo RR.
Union Pacltlo RR.

Co
Co

romnion Stock.
Preferred .Stook .

S
2,000 00
8. '200 00

Oregon Short Line RR. Co. Capital Stock 1
27.340,700 00

OreKon RK. & Navtirutlou Co. Coniniou Stock I
23,07i>,o()0 00

Oregon KK. & Navigation Co. Prefened Stock
|

9,885,457 401
Boise City Rv. & Ternilunl Co. Cav)ital Stock
New Ea-'t Tiiitlo Rv. Co. Capital Stock
St. Anthonv RK. Co. Capital Stock
Salmon River RR. C •. Capital Stock
Utah* Pacific RR. Co. Capital Stock
Utah Neva.1a vt California KK. Co. Capital Stook
Wyoming Western KK. Co. Capital Stock

109, 100 00

Total.

II. STOCKS OP OTHER COMPANIES.
Cascade RR Co. Capital Stock
Columbia .t Paloufc RR. Ci> Capital Stook
Desert Salt Co. Capital Stock . .

Green Kiver Water Worka Co. Capitnl Stock
I^avenworth Kan. A West. KyCo. Capital Stook ..

Leavenworth »v Topeka Ry. Co. Capital Stock
l.eavenwortli Depot it RR. Co. Capital Stock
Mill Creek Flume & Manufc Co. Capital Stock.. ..

Northern Securities Co. Capital Stock
Occidental & Oriental 8S. Co. Capital Stook

,

Ogiten Union Ry. iV: Uepot Co Capital Stock
Pacific Kxpress Co. Capital Stock
Portland (Oregon) Chamber of Commerce
Rattlesnaie Creek Water Co Capital stook
Short Line Laud <fe Improvem't Co. Capital Stook

.

Southern Pacific Co. Capital Stock
Spokane Union Depot Co. Capital Stock
Topeka Iron Co. Capital Stock
Union Depot A Ry. Co (Denver) Capital Stock ...

Union Depot Co. (Kansap City) Capital Stock
Union Land Co. Capital Stock
Union Pacific Coal Co. Capital Stock
Union Pacific Land Co. Capital Stock
Union Pacific Water Co i apital Stock
Utah Lime A Cement Co. Capital Stock
Walla Walla & Columbia Riv. RR. Co. Capital Stook

Total.

Total all stocks owned.

61.215,657 40

97(>,

22,
60,
40,

110,
825,
245,
50,

900 00
900 00
000 00
000 00
000 00
000 00
001) 00
000 00

2,429.200 00

225,000 00
1,000,000 00

25,000 on
50,000 00

50,000 00

S.OOO.O'IO 00
150,000 00

2,400,000 00

78,300 00

82,491,871 00

1,000 00

125.000 00
55,000 00

240,000;00
45,000 00
10,000 00

5,000,000 00
100,000 00

500 00

14,503,800 00

75,719,457 40

50,000 00
90,000,000 00

25,000 00

172,617,87100

175,047,071 00

Oregon Jili.

<e Hav. Co.
Total.

Total Issued
and

Outstanding
June 30, 1903

490 00
122,966 00

123,456 00

300,000 00
1,000,000 00

200.000 00

700,000 00

2,200.000 00

2,323,456 00

$
2,000 00
8,200 00

J

27,150,100 00
23,97}),7i)0 00
10,985 323 40

22,900 00
50.000 00
40,000 00
110.000 00
825.000 00
215,000 00
50.000 00

63.768,313 40

30O
1,000,

50,
225,

l,ooo',i

25.
50,

200,
82.491,
5,000.
150

2,400,
1,

78,
50,

90,000.
12.^^

55,
240
45,
10

5,000;
100.

25.
700,

000 00
000 00
000 00
000 00
000 00
000 00
000 00
000 00
871 00
000 00
000 00
000 00
000 00
300 00
000 00
000 00
000 00
00<) 00
000 00
000 00
000 00
000 00
000 00
500 00
000 00
ooooo

189,321,671 00

253,089,984 40

$
108,772.900 00
9!t,r)60.100 00
27.400,100 00
24.000,000 00
11,000,0(10 00

22.900 00
50.000 00
40.000 00
110.000 00
825,000 00!
245,000 00
.^0,000 00

272,136,000 00

Amount
in Hands of

Public
June 30, 1903.

108,770,900 00
99.551.900 00

10,000 00
20,210 00
14,tt76 60

300,000 00
1.000,000 00

50 000 00
225,000 00

1,000,000 00
50,000(0
150.000 00
200,000 00

10.000,000 00
300,000 00

6,000.000 00
1.000 00

78.300 00
100,000 00

197,849.227 40
125.000 00
110,000 00
4 00,000 00
495,000 00
10.000 00

5,000.000 00
100,000 00

500 00
25,000 00

700.000 00

208,307.6e6 60

25.000 00
lOO.OOO 00

5,000,000 00
150.000 00

3,600,000 00

50.000 00
107.849.227 40

55,000 00
160,000 00
450,000 00

UNION PACIFIC RAILROAD COMPANY AND AUXILIARY COMPANIES—NO. 6—BONDS OWNED JUNE 30. 1903.

(All unpledged except as shown in Table No. 7 of pamphlet report.)

I. BONDS OF UNION PACIFIC RAILROAD
CO. AND AUXILIARY COMPANIES.

Uniox Pacific R.^ilroad Co.—
First Mortgage RR. & Land Grant 4 p. c. Gold

.

First Lien Convertible 4 p. o. Gold
Oregos SnoRT Line Railro.a.d Co.—
Consolidated First Mortgage 5 p. c. Gold
Nou-Cumulatlve Income A
Collateral Trust Non-Cumulative Income B
Four Per Cent and Participating
Oregon Short Line Railway Co.—
First Mortgage 6 p. c.

Utah <t X'-rtnern Railway Co.—
First Mortgage 7 p. c
Consolidated First Mortgage 5 p. o

Utah «£ Pacific Railroad Co.—
First Mortgages p. o. Gold

Oregon Railroad & Navigation Co.—
Four Per Cent Contolidated Mortgage Gold. ...

Oregon Rnilieai/ <£• Navigation Co.—
First Mortgage 6 i'. o

Total.

II. BONDS OF OTHER COMPANIES.
Atchison Union Depot & RR. Co. Sec'd Mtge. 5 p,c,

Cheyenne County, Colorado, Refunding 5 p. c
City of Juno City. Davis Co., Kan.. Int. Imp. 6p.o,
CollimblaA Palouse RR. Co First Mtge. 7 p. o
Colaml)ia Southern Ry. Co. Fir.st Mtge. 6 p. c
Green River Water Works Co. First Mtge. 6 p. c ..

Idaho Central Ry. Co. First Mortgage 6 p. c
Leavenworth & Topeka Ry. Co. First Mtge 4 p. c,

Leavenworth Depot & RR. Co First Mtge. 5 p c.
Northern Paciflo Terminal Co. First Mtge, 6 p. c.
Ogden Union Ry. & D^-pot Co. First Mtge. 5 p. c...
Rattlesnahe Creek Water Co. First Mtge. 6 p. c...
Snmpter Val'ey Ry. Co. First Mortgage. 6 p. c
Union Pacific Coal Co First Mortgage 5 p. c
Union Pacific Land Co First Mortgage 4 p. c
Utah Central Ry Co First Mortgage 6 p. o
Utah Southern RR. Co. First Mortgage 7 p. o

Face Value of Bonds Owned By

Union Pacific
RR. Co.

6.723,500 00
14,781,000 00
46,491,000 00

67,995,500 00

4,500 00
26.200 00
5,000 00

Total.

Total all bonds owned.

208,000 00

74,500 00
63,000 00

163,000 00
146,000 00

4,706,000 00
10,000.000 00

15.396.200 CO

83,391,700 00

Oregon Short
Line.

38,500 00

672,000 00

710,500 00

131,000 00

64,000 00

7,000 00
422.000 00

624,000 00

1.334,500 00

Oregon RR.
<e Nav. Uo.

800 00

800 00

2,829,000 00
700,000 00

134,000 00

3.663,000 00

3,663,800 00

Total.

6,762.000 00
14,781,000 00
46,491,000 00

672,000 00

800 00

68,706,800 00

4,500 00
26,200 00
5,i'00 00

2,S2H,000 00
700.0 00
208,000 00
131,000 00
74,500 00
63.000 00

134,000 00
163,000 00
146,000 00
64,000 00

4.706,000 '

10,000.000 00
7.000 00

422,000 00

19,683.200 00

Total Issued
and

Outstanding
June 30, 191j3.

100,000.000 00
87.257,000 00

12.328,000 00
7,185,000 00

14,841,000 00
82,491,000 00

14,931,000 00

4,99^.000 00
1,802,000 00

672,000 00

21,475,800 00

3,000 00

347,978,800 00

36,000
26.200
5,000

2,829.000
700,000
208 000
131,000
100,000
150.000

3,715.000
326.000
146 ' 00
150,000

5.000,000
10,000,000

7.000
422.000

00
00
00
t

00
00
00
00
00
00
00
00
00
00
on
00
00

23,951,200 00

88,390,000 00 371,930.000 00

Amount
in Bands of

Public
June 30, 1903,

100.000,000 00
87,257,000 00

12,328 000 00
423.000 00
60,000 00

36,000,000 00

14,931,000 00

4,993.000 00
1,802,000 00

21,475,000 00

3,000 00

279,272,000 00

31,500 00

25,= 00 00
87,000 00

3,581,000 00
163,000 00

86,000 00
294,0>.0 00

4,268,000 00

283,540,000 00

UNION PACIFIC RAILROAD COMPANY AND AUXILIARY COMPANIES-NO. 8-PUNDED DEBT OUTSTANDING IN HANDS OF
THE PUBLIC AND ANNUAL INTEREST ON DEBT OUTSTANDING JUNE 30, 1903—SEE PREVIOUS PAGE.
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UNITED FRUIT COMPANY.

FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 1903.

REPORT OF THE PRESIDENT.

To the Stockholders Unite i Fruit Company :

The fourth year of the United Fruit Company's business
has shown a continuation of the same healthy growth that
has characterized its operations from the start, in spite of

the devastation caused in Aui?ast last by the severe hurricane
which swept the I-jland of Jamaica, damaging the cultiva-

tions anil buildings belonging to the Company to the extent
of §168, >iOD, which was jiromptly charged to profit and loss

account.
In June last the Company purchased extensive high-grade

banana fields on the Isthmus of Panama, which are reached
by means of the Changuinola Canal, and which until its con-
struction had been inaccessible. The canal, which is some
twelve miles long, is owned by your Company, and abso-

lutely controls, by virtue of a Government con -ession, all

transportation facilities bet *veen that section and the sea-

board.
These lands are adjacent to the Company's properties at

Bocas del Toro, and the bananas which are now being
shipped from that section comp ire favorably with the fruit

obtained in Costa Rica. Considerable development work is

being done in the way of planting new fields and equipping
them with local railways.

Shipments of bananas and other tropical products to Eng-
land have been regularly made from the West Indies and
Central America during the latter portion of the past year,

and demonstrate that this is likely to prove a very profitable

branch of your Company's business. It returned for the

year a satisfactory income upon the capital invested, besides

etrengthening the Company's position by furnishing another
outlet for fruit. Three additional steamers are now being
built especially for the European service. The business is

handled by a' Company organized under the laws of the

United Kingdom, in wliich your Company owns fifty per

cent of the capital stock, and is managed by offici ils who
thoroughly understand the local conditions and how to

secure the most satisfactory results.

ISCOME.

Total earnin:?s from the opi=rations for the year amounted
to $2,077,747 97 net. Deducting interest and Miscellaneous'

Charges of $229 594 83, consisting mainly of intere-t on the

convertible bonds, leaves a balance of net income for the

5'ear amounting to $1,848,153 14, out of which there has been
paid to the stockholders $^77, 15 ) in four regular dividends

of one and one-half per cent each, and one extra dividend of

one per cent, making a total of seven per cent for the year.

The surplus for the year of $971,003 i4 after payment of divi-

dends, plus the surplus of §3,003,376 38, brought forward
from September 30, 1902, makes the total surplus on Septem-
ber 30, 1903, 12,974,379 52. Against this has been charged
direct Ibe loss of $1')8,800 occasioned by the hurricane in

Jamaica, and expenditures and losses incurred of $41,264 51

in settlement of court judgments rendered during the year,

which were inherited liabilities arising through the opera-

tions of constituent companies. These expenditures com-
plete the settlement of all contested liabilities pending
against the Company.
The balance ot surplus after making these direct charges

stands at $2,764,815 01.

Bananas - The number of bunches of bananas handled by
the United Fruit Company for the fiscal year reached a total

of 23,418,892, including shipments to the United Kingdom.
During the preceding twelve months the Company handled
19,636,572 bunches. This large increase in shipments has

been accompanied by a f-light though appreciable reduction

in the cort of transportation and distribution, as compared
with the coat for the preceding year, and in addition the con-

sumer has been provided with a better quality of fruit at an
actually 1 )wer price, thus demonstrating the success of the

company's policy to improve the quality of the fruit and
reduce the price to the consumer. Three new steamers,

especially built for the banana trade, have been added to the

Company's chartered fleet within the year, and contracts

have been closed for four additional chartered steamers to

ply between the United States and Central America.
Sugar.—The sugar business for the past season resulted in

a loss of $70,799 3ii, due to the lo\t prices ruling for Cuban
suo'ar in this market. The operations and output of the mill

for the season were exceedingly satisfactory. The produc-

tion of sugar reached a total of 44,000,000 pounds, which
found a ready sa'e at highest market prices among the

refiners in this country.
CocoAN'UTS AND OitANGES. —Shipments of cocoanuts for the

year aggregated approximately 25,000,000, this being a grati-

fying increase over the figure for the preceding twelve

months, which was 19,000,000. Shipments of oranges for

the same periods increased from 23 i,099 to 264,703 boxes.

Fruit Dispatch Company.—Sales by the Fruit Dispatch
Company, which handles the products of the United Fruit

Company in the interior of the United States and in Canada,
reached a total of over $8,000,000. This Company, through
its many branches, which cover all the principal interior

cities in the country, has disposed of nearly 35,000 car-loads
of tropical fruit during the year, increasing its business
more than ten per cent. As all sales are made with a limit
of ten days' credit, losses from poor accounts are an almost
inappreciable factor and amount to approximately one-thirti-
eth of one per cent.

ASSETS.
Daring the year the policy of the Company to charge all

improvement expenditures to operating expenses has been
observed, and few changes have been made in the book cost
of the tropical investments, the most important item being
the cost of the properties purchased in the Isthmus of
Panama, referred to above. No material changes have been
made in the Jamaica investments, as the damaged farms
and buildings are to be restored as soon as practicable, and
the loss was accordingly credited to a suspense account, to
which the repair expenses are being charged.
The inventories of the tropical properties, baaed on actual

appraisals made by the Company's local representatives, in-

dicate that the value of the farms and equipment exceeds by
$243,290 21 the amount at which they are carried on the
books. Total expenditures for new properties and improve-
ments aggregated for the year $i ,319.755 S9. Of this amount
§808,963 49 was charged to the cost of lands and equipment
and the balance, $540,791 90, representing cost of such im-
provements as railway extension and new cultivations and
buildings, was charged to operating expenses.
From this it will be apparent that a safe margin has been

provided to insure the maintenance of the properties in
so jnd physical condition,

LIABILITIES.

Boston Fruit Company Bonds.—The balance of the Bos-
ton Fruit Company Bonds has been retired within the year
and the mortgage has been satisfied and discharged.
Convertible Ten Year Bonds. • An additional issue of

$350,000 Convertible Bomls was made in September. Bonds
to the amount of $206,000 were exchanged for stock during
the year and $100,000 bonds were purchased lor the sinking
fund and canceled. This together with the retirement of

the Boston Fruit Company Bonds, results in a net reduction
of $68,500 in the Company's bonded debt.
Insurance Fund.—The fruit cargoes are insured through

the Insurance Fund, which during the year has paid claims
of $31,086 05 and has added to its surplus $73,862 61. The
Fund now has resources of $294,203 92, which are not in-

cluded among the assets reported in the Company's balance
sheet.

It is especially gratifying to note the untiring zeal with
which all members of the staff, wherever located, have met
the responsibilities of their respective positions, and to them
is due an expression of appreciation and thanks, which, by
this means, it is my privilege to tender.

Respectfully submitted,

ANDREW W. PRESTON,
Boston, November 18, 1903. Frenident.

BALANCE sheet SEPEMBER 30, 1903.

ASSETS.
Plantations AND Equipment $15,278,924 84
CuKRiiNT Assets—
Cash $1,121,237 88
Aocoants Collectible 1,545,739 04

2.66 6,976 92
Advance Patments—
Charters Wharfage and Steamship Supplies 121,18.5 92

Stocks of othbh Companies 1,468,587 93
Miscellaneous Investments 1,778,999 63

$21,314,675 24

LIABILITIES.
CAPITAL Stock $12,575,600 00
Funded Debt -

ConveitihlB 10year5% GoldBonds 3,944.000 00
Pkopi RTV Notes
Current Liakilities—
Accounts i>ayable $460 651 67
.Jamaica Hurricane Suspense 149,169 04
Notes Payal^e 400,000 00
Sight Drafts 278,86469
D.vidend payable In October 314,3S7 50
Unclaimed Dividends 726 00

410,128 00

1,603,798 90
16,433 33Interest Accrued on Bonded Debt Not Dub

Income Account (Surplus) 2,764,815 01

$21,314,676 24

MiscBLLVNEons Investments, 1903. —Included In this item are ad-

vanc>-s to the Northern Railway Company (of Costa Rica) of $1,187,-

086 09 for the cunstruotioQ and equipmeut of extensions, the funds
for which were not provided ihi-ough the original capitalization of

that property. There is also included in ttils item $3jO,000 loaned to

the Fruit Wharf Company, Philadelphia.
Pkopertv Notes.—These noti-^s were issued in part payment for

new baiiaua properties purchased by the Uooapany in Central America
and mature as follows :

$87,5^0 00 January, 1905
»7,500 00 July, 1905

$65,047 67 December, 1903
82,580 33 January, 1904
87,500 00 i July, 1904

The company has the option of retiring these notes at any time prior

to maturity. ,
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COMMERCIAL EPITOME,
Friday Niqet, Nov. 37, 1908.

The observance of a nationftl mid week ThanksgiviDR holi-

day has had a tend»Dcy to Interrnpt bnsiness operationa to a

limited extent. First hands have qnite generally eiperi
enoed a quiet week, bnyers aa a rnle being disposed to wait
until "after the holiday" before placing new orders. Gen-
eral business Is also feeling the effect of the holiday trade.

Jobbers, as a rule, have their attention and capital centered
largely in holiday goods. The movement of merchandise
into the hands of the retail trade has been on a liberal scale.

The climatic conditions have given a stimulus to trade inaea
sonable goods, and there is also a heavy demand for supplies

for the holiday season. There has been a subsidence of tbe npec
nlative activity In cotton, awaiting the Ai^ricnltnral Bureau's
estimate of the cotton crop to be published during the com-
ing week.
Lard on the spot has been offered at lower prices and at

the decline a moderate volume of business has been trans
acted. Exporters have been slightly better buyers, and there
has been limited buying by refiners. TOe close was quiet at

6'85c. for prime Western and 6'25@6-50c. for prime City.

Refined lard has had a moderate sale at lower prices, closing

at 7 SOo. for refined for the Continent. Speculation in lard

for future delivery has been moderately active. Full receipts

and declining prices for hogs and selling by packers have
forced values to a lower basis. The close was dull but steady.
Following are the closing quotations :

OAXLT oLoania friobb or juabo FOTUBna im ohioaoo.

Sat. Hon. T%tet. Wed. TKur$. r<n.
December del'v.. 662ifl 6 45 635 6-25 „.,, 625
January delT 6-62»« 6 45 6-37»fl 6-27ia ^°" 6-22ifl

May del'v 6-63i« 650 645 6-87»« •**'•
6-32ifl

Pork has had a moderate sale, reducing stocks slightly.

and prices have held steady at J13 00@18 25 for mess, §13 25

@15 00 for short clear and $17 00 for family. Cut meats have
been in slow demand and prices have shown an easier ten-

dency, closing at 5p:^@6c. for pickled shoulders, 10i^@113^c
for pickled hams and 9@l0c. for pickled bellies, 14@10 lbs

average. Beef haa held steady at unchanged prices; husi
nees has been moderately active, closing at $8 75@9r0 for
mess, |9 50@10 25 for packet, $10 00@10 50 for family and
$16 00@17 50 for extra India mess in tcs. Tallow has been
quiet but steady at i%c. Stearinea have been dull and
easier, closing at 7%'fl8c. for lard stearine and Qf^c, for olea
Btearine. Cotton-seed oil has been in moderate demand and
flirmer, closing at 34@343^c. for prime yellow. Butter hss ad
vanced, especially for the better grades, closing at 16@243/^c
for creamery. Cheese has advanced slightly and the close wa*-

steady at 9@12c. for State factory, full oream. Fresh eggs
have been quiet, and with moderate offerings, the market
closed easier at 33c. for best Western.
Brs zil grades of coffee have continued to meet with ooly a

small trade demand, but owing to speculative support, in-

duced by a light movement of the crop, prices have been
well maintained. The close was firm at 6}^c. for Rio No. 7

and 73^c. for Santos No. 4. West India growths have had
only a limited sale, but values have held firm with good
Cucnta at 8}^c. East India growths have had a slightly
better sale at steady prices. Speculation in wheat for future
delivery has been fairly active. Decreasing Brazil receipts
have stimulated buying and prices have advanced slightly,
The close was firmer on moderate buying.
Following are the closing asked prices:

HOT..^^...^... 5'65o. I Feb„_. .. 5'90o.
|
July 6-35o

Dm....m.......~ 5 65o. Mauroh 600o. Aug 6-40o
Jao „ 5-80C. iMar 6-20e. I Beirt.....o^ ..^ 6-45c-

Raw sugars have had a fair sale at eteadv prices, closing
at d%c. for centrifugals, 96deg. test, and 3J^c, for musco-
vado, 89 deg. test. Refined sugar has been dull and weak,
closing at 4'45c. for granulated. Spices have been dull.
Teas have been quiet but steady.
Kentucky tobacco has been mo'ving freely on old purchases,

but only a limited volume of new business has been trans-
acted. Seed-leaf tobacco has been firmly held for desirable
selections, for which there has been a fair iEquiry,with stocks
steadily decreasing. Financial trouble in tobacco trade
had a tendency to unsettle the market to some extent.
Havana tobacco has been quiet but steady. Samatra tobacco
has had a moderate sale at steady prices.

Straits tin has been more active and higher on reports of
some interests defaulting on their contraots for shipment.
The close waa firm at 35'75@26'25c. Ingot copper has de-
clined, but at the lower prices business has improved, export-
ers being fairly good buyer.a. The close was steady at 12'50c.
for Lake and 12'25c. for electrolytic. Lead has been dull
and easy, closing at 4-25c. Spelter has declined, closing fl at
at5'823^c. Pig-iron has been in fair demand and steady at
|14@15 tor No. 2 Northern, and $13@13 50 for No. 8 Southern.
Refined patroleum has been firmer, closing at 9'50c. in

bbls., 12'20c. in cases and 6(Wc. in bulk. Naphtha has been
unchanged at 12'4Cc. Credit balances have been unchanged,
closing at $1 82. Soirits turpentine has weakened slightly,
cloeing quiet at 69@593^c. RDsins have been quiet and easier,
closing at $8 65@2 60 for common and good strained. Hops
have been in fair demand and firm for desirable seUctioni.
Wool has been quiet but well held.

COTTON.
Friday NiaiiT, November 27. 1908.

The Movement of the Crop as indicated by our telegrams
from the South to-night, Ir given below. For the week ending
this evening the total receipts have reached 385,364 bales,
against 42S,G63 bales last week and 449,297 bales the previous
week, making the total reoeirte since the 1st of Sept., 1903,
3.654,871 bales, against 8,642,946 bales for the same period of
1902, showing an increase since Sept. 1. 1903. of 111,925 bales.

ReeeiptM atr- Sat.
1
Mon. rite».

1
Wed. TKur$.

1
Jri.

1
Total.

Oalyeston

Sab. Pass, Ac.

New Orleans...

Mobile

31,979

1 4.160
1,131

9,409

924

2,278

6.679

150

100

16,600

16,541

3,500

7,896

977

2,067

3,777

50

"29

51,412

29,165

1,518

9,382

584

3,988

6,C03

155

108

lif,624

21,661
458

7.446

288

2,271

2,410

243

16,691

18,773

1,142

4.000

764

2,000

6,092

101

19,769
8,512

13,301

10,180

5,088

9.394

1,160
19

2,632

31

2,164
191

1,241

160.075
8.542

108,504
8,079
10,180
43.221

9,394
4,687

19
15,236

31
25,036

194

699
1,241

237

Pensaoola, Ao.

Savannah
Brunsw'k, &o

Charleston ...

Pt. Ro3ral,&o.

Wilmington
Waah'tou.&o.

Norfollr

N'p'tNews.Ao.
New York
Boston
Baltimore
Phlladelp'a,Ao

Tot. this week 66,010 &1,437 102345' 48,304 43,563 78.715 385.364

The following shows the week's total receipts, the total since

Sept. 1, 1903, and the stocks to-night, compared with last year.

1903. 1902. Sto
Receipt! to

Nan 37 This Since Sep. This Since Sep. 1903
week. 1, 1903. week. 1, 1902.

Galveston... 150,075 1,290,666 78,957 1,096,973 292,035
Sab. P., &o. 8,542 34,238 892 29,322 ,„..

New Orleane 103,604 822,881 112,842 941,587 270,852
Mobile 8,079 117,440 8,183 100,144 47,012

P'saoola, Ac. 10,180 50,789 265 41,383 >«••
Savannah... 43,2^1 668,912 55,957 664.893 145.127

Br'wlok, Ao. 9,394 67,673 6,986 57,040 16,636

Charleston.. 4,687 116,684 5,700 135,055 10,078

P. Royal, &o. 19 766 16

WilminRton. 15,236 234,038 13,114 216,893 14,912

Wash'n, &o. 81 276 31 247
Norfolk 26,025 236,706 15,736 210,008 23,813
N'portN.,&c 191 2,360 2,142 12,269 >••
New York.. >>••• 1,841 1,895 6,293 60,997

Boston 699 3,457 1,992 13,730 30,000

Baltimore.

.

1,241 4,119 502 8,735 6,203

PhlladeU&o. 237 2,075 824 8,409

3,542,946

3,799

Totals 385,364 3,654,871 305,968 921.464'

1903.

245,577

363,697
22,933

171,152

10,169

15,088

27,672

30,439
2,457

94,886
28,000

3,924
7,664

In order that a comparison may be made with other years,
we give below the totals at leading ports for six seasons.

1898.Receipts at— 1903. 1902. 1901. 1900. 1899.

Qalves'n, &o. 158,617 79.849 88,548 108,246 81.176
New Orleans 108,501 112,842 94,994 82,393 66,756
Mobile 8,079 8,133 6,916 6,535 5,614
Savannflh . .

.

43,221 55,957 46,533 33,041 26,101

Chas'ton, Ac. 4,706 5,700 12,785 5,482 6,561

WUm'ton, Ac 15.267 13,145 12,971 6,385 8,499
Norfolk 25,025 16,736 19.604 13,012 13,473

N. News, Ac. 194 3,142 1,047 2,693 115
All others... 21,751 12.461 38,033 25.158 15.704

Tot this wk. 385.364 306,968 321,431 284,844 222,999

Since Sept. 1 3664.871 8542.946 3387,010 3362.916 3046,852'

109.884
103,999
11,109

46,717

17,867
18,032
38,596

1,191
48,C03

The exports for the week ending this evening reach a total
of 267,468 bales, of which 91,964 were to Great Britain, 48,748
to France and 126,756 to the rest of the Continent. Below
we the exports for the week and since Sept. 1, 1908.

Wtek Ending Nov. 37 ,1903. From Sept. 1, 1903, to Not>. 27, 1903

Exports ExvorU't to— Exported to-

Irmn— Oreat ' Conti-l lotal Great ^ Conti-

BHt'n. ^»"«| nent. Week. Britain J^"""^' nent.
Total,

yiaXvtUtn 44,137 15,618 81,1S0 t3,b05 3iJl.y92 183 36J 253,7^2 797.976

Sab. Pass, Ac. 8,200 8.200 6,065| ... 25.04^ 30,107

New Orleana.. 16,678 24.716 11,069 84,492 244,269 I03,14^ 159 238 511,940

Hoblla 63T 637 17,818 7,168 20.964 15,310

Pensaaola 8.200 1,4(W 9.60 17,210 8,70 22,23/ 48178
SaTunnab 18,650 18,5; S8.306 85.c3h Sol.S?'; 385.529

Braiuwlck .... 32,039 7,024 89.063

Cliarleston... lo.eoo 10,600 31.7U 31.716

Port Royal... . -. ....

Wllmlnfrton..

.

37.686 27.6f6 89.894 e,s6o 170,226 216.479

Norfolk. 1,000 1.000

N'p«rt N.. *o.. 300 350 4 SO
New York... 2,000 150 6.310 ti,169 151,341 23,117 f9.i«' 2f3608
Boston 160 1,063 1.203 58, Oil 19i)6 64,078

BalttMore ... 8,144 8,14« 3B.77t 19,f90 17.9W
PkUad«lpkU. 16,659 95 17,Mf
S»n Fraiu *o.. 1,170 1,170 V7 10,032

1.073,710

10.069

Tot*i b^,9^^ *>-,743 126.7S« 2«r,4e8 1.055,500 371 763 8.5O0.97*

Total 1B08 107.308 26.810 77.ffOeaiO.7Zl 1.0^1, 1 OS 27(1,37- 1,103,345 )3,8S4.bS0
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Id addition toaboTe exports, onrtelegrami to-night auo
give aa the following smounti of cotton on shipboard, not
cleared at the ports named. We add «imilar fignres for

New York, which are prepared for our special use by Messrs.
Lambert * Barrows, Produce Exohansre Building.

ON BKIFBOARD, HOT OUSAHBD VOB—
lAatiHf
ttoek.ITov. 27 at- ertat

Britain Fr'nu
6«r-
mony.

OtHtr
FoVgn

090*1-
voist.

1.673
H.882
4,600

45
4,500
6,000

23.600

total.

71 855
171.978
47.335
2.345

17,500
6.000
2,8^0

23,000

342,863

252,938
245.601

N«w Orleans.
Oaireeton.. ..

Bavannab.. ..

diarieston...
MobUe
Kortolk
Few York....
Otii«r ports .

.

Total 1903..

19,172
82.23P
15,935

4',6db

"soo
11.000

133,146

10.312
44,406

4,500

68,248

23.114
18,012
26,900

4;o"<)6

8.000
9,000

83.026

8,ft54

20,439

2,300

"s-^o
3,000

31,843

198.997
120,057
87.792
7,733
29512
17,813
58,147
48,660

578,601

Total 1902..
Total 1901..

97,118
98.048

41.2S5
37,297

42.8 24
59.900

13.730 27,981
31.619 17.740

760,470
612,590

Speculation in cotton for future delivery has been lees ac-
tive and no important chau«e8 in prices for the week have
occurred. The estimate of the crop by the Agricultural Bu-
reau, which will be issued on Thursday, Dec. 3, is the devei
opment towani wuich all speculative interest centres, and,
until this estimate is annouuced, there is a general disposition
shown by the rank and file of traders to take no decided
stand on either side of the market; consequently much
of the fadiog that has been going on the past
week has been in the nature of evening up. The popu-
lar idea of the Bureau's estimate is about 10,300,000
bales. Severrtl private estimates of the yield of the crop
have been circulated during the week, and they have ranged
from sliebtly over 10,000,000 bales to in excess of 11,000.OOu
bales. Tbe average estimate of the members of the New
York Cotton Exchange is 10,724,000 bales, and cable advices
from Liverpool report that the average estimate of the mem-
bers of the Liverpool Cotton Exchange is 11,004,000 bales.
The movement of the crop has continued full, the amount
"in sight" for the week showing a fair gain as compared
with the corresponding week last year The advices re-
ceived from the South have reported quieter markets for
actual cotton, the buying by exporters being on a limited
scale only, and the demand from domestic spinners has
dragged. Despite the falling off in the demand, prices in the
Southern spot market have been well maintained, there
beitig no pressure to sell cotton. To-day the market was
moderately active and, based on stronger advices from Liver-
pool than expected, prices advanced. Notices were issued
for the delivery of 15,000 bales of cotton on Deceml-er con-
tracts ; they circulated ratner freely and had somethmg of a
depressing influence upon prices for this dr>Uvery. The close
was steady at a net gain for the day of 6@10 points. Cotton
on the spot has held steady, closing firmer at ll'35c. fcr
middling npland.
On the basis of the rates on and off middling as established

by the Revision Committee, the prices for a few of the
flrrades would be as foUows:

UPLANDS. Sat. mon Tuev Vfei

Good Ordinary.
Low Middling -
Middling.
Good Middling.
Middling Fair..

10-30
)0-92
11-30
Ii-?*
12 28

10-30
10-9i
1130
11-74
12 26

10 80
lf.-92

1130
1174
1226

1080
10-93
n 30
1174
1^ 26

Til.

o

Frl.

10-35
10-97
1136
1179
1231

GOLF. sat. Mon Taes ITed Th. Frl.

Good Ordinary.
1/OW Middling..
Middling
Good Middling.
Mlflfiline K»1r..

10-55
1117
1155
11-99
12-51

10-55
11-17
1155
11-99
1' 51

10-55
11-17
11-55
11-99
12-51

10 55
11 17
11-55
11-99
l:i-M

o—

«

83

1060
11 22
1160
1:^04
12 56

STAINED. Sat. non Taes \fed Til. Frl.

Lo-w Middling
Middling.

9-80
10-80
10-96
11-30

980
10-80
10-96
11-30

9-80 9-80
10 80 10-80 Holi-

day.

9-85
1085

Strict Low Middling Tinged...
Good Middling Tinged

10 96
1130

10-96
11-30

1101
1135

The g notations for middling upland at New York on
Nov. 27 for eaoh of the past 82 years have been as follows.

1903. ...0 11-36
I90a 8 55
1901 8
1900 10>«
1899 7i3,e
1898. 51a
1897
1896.

.M31«
7iii«

1895....0. 8<)s

1894 6
1893 . She
1892 .10
1891.._... 8^
1890 97ia
1889 10»«
1888...^ 9i3ig

1887....ClOJ*
1886 £3,e
1886...„. &7i6
1884 107,8
1883......10»ie
1882 lC»i
1881 1115
1880 12

la

1879....o.l2Vi«
1878 fc5,a

1877 11&16
1876 12^
1876 13>4
1874 li-'a

1878 161*
1873 19 J4

MARKET AND SALES.
Thetotal sales of cotton on tne spoteacb day during the

reek are indicated in the following statement, For tbe
oonvenlence of the reader we also add column 8 which show
at a glanoe how the market for spots and futures closed on
same days.

8FOT Mabkjtt
0l/O«BD.

Saturday .. Qalet
Monday wr-eskdy ......
Tueaday . . . Qolet
Wedn»«d»y^caet.. .........
TharHday..
rrlday Qalet, 5 pta. adv.

Total.

FnxOBBB
MxjBKax
01.0830

Qjulet
(inlet
B'riy steady.
Steady

Steady

,

t»jAMt <J» Of-O 1 dl '.jUI«IAa>.

a*-

100

100

Con-

191
100

210
Holl
410

911

09n-
tract tottf

1»1
9,800 9,900

day. ..

400

10,200

210

910

11,211

Futures.—Bighest, lowest and closing prices at New York,
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Thb VisjiBLJK OCPPLX OP OoTTON to-uight, as made up Dy
jable and telegraph, is as follows. Foreign itocks, as well
M the afloat, are this week's retarns, and consequently all
foreign fignrea are brought down to Thursday eyeninji;,
Bat to make the total the complete Qgnrea for to-nighl
Not. 27;, W6 add the item of exports from the United States,
Including in It the exports of Friday only.

1908. 1902. 1901. 1900.
Btoi3KacLlverpool......balef. 308,000 363 000 495.000 494,000
g1i.>«;lir**T.oiiiinn .„........_ 10,000 7,000 7,009 13,000
Stock at tfaKOhester. .,— . 81.000

rocai ttteat iirlialn stooli 349,000
liook at Hambarg....^...^..^ 26 ooo
l1»okc at Bremen ..
•took at Antwerp ....... ..^..
itook at Havre «.. .„
Itook at HarselUee..^ ..„..„
•took at Barcelona
!lt)Ook at Genoa..,. ....

Itook at Ttleate . ..„.. ..^

Total Oontlnental stoekB.
~

Total Bnxopean stocks......'

OKdlK cotton afloat for Bnrope
imer . cotton afloatfor K'rope.
SR7pt.Br»sU,<Scc. .aflt.for E'pe
Stock In Alezaadrla, Egypt. ..

Mock In Bombay, India.......
Stockm United States ports..
Itookm V. B. interior towns..
dnlted states exports to-day

VotsU visible supply .

.

134 000
5 000

100 000
2,000

28.000
28.000
4.000

370 000
9 000

92.000
5 000

63,000
3 000

84 000
24 000
3 000

502 000
12 000

139,000
3 000

116000
2 000
26 000
25,000
4.000

607,000
15.000

179 000
4.000

73 000
2.OOO

13,000
2U000
2,200

327 000 233 000 327,000 314,200

676,000
14.000

38^,0O0
69.000

150.000
127.000

603 oOO
23 000

665,000
64.000

152,000
141 000

921.464 1,013,103
482.502 582,0^4
28.6/3 19,5''5

819,000
9 000

774.000
57.000

176 000
97 000
858,194
634 012
36,328

821,200
41,000

601.000
67,000

] 55 000
152.000
851535
661.963
38,452

419,000 438,000

«3.o43,58rf 3.263,077 3,470,534 3,369,160
Of tbe ab«Tn. totkis of American and otber descriptions are as loliowt

:

232.000 295,000
31,000

274.000 205.000
885.000 665 000
921.464 1,013,40s
482502 582.0^4
3«.b23 19,1^85

Mirerpooi stock....... ..bales.
Manchester stock
JoatinenDalsttoeae...... ._.»
4merlcao afloat for Bnrope...
Jnlted States stock ......

Onlted States Interior stocks.
CTnltedSisatesezportsto-day,^

Total ih.uenoan .mm.. 2,854,689 2,780,077 8,009,534 2,868,950
Want Indian, Brauil, <le.—

tjJveTT>orl stock . M. 76 000

288.000
774.000
858,194
634.012
36.3 J8

288.000
601 000
851.532
651,965
38,453

London Stock 10 000
jonnuenGai aiooKn ~..-~. 63 000
;ndla afloat for Burope . ...... 14 000
Egypt, BrasU, &c., afloafi 59,000
Stock iB Alexandria, Egypt ... 150 000
fltook Id Bombay, India .. 127 000

Total Bast India, Ac.
Total American... ...M

Total nalble supply.

68,000
7.000

28.000
23,000
61.000

152.000
141.000

76.000
7.000

39,000
9.000

57.000
176 000
97.000

61.000
13 000
26 200
41,000
57,000

155,000
162.000

Stlddllng Upland, Liverpool.,
diddling Upland, New York,,
tgrpt Good Brown, Liverpool
r>srTir. Bough Good, Liverpool
3roaoh Hue, Liverpool.......
rinnevelly Good. Liverpool...

,.M~ 489.000 483,000 461,000 505,200
2,854.589 2,780,077 3,009,534 2,863.950

3,343 589 3,263.0773,470,534 3,369.150
6-20d 4-54d 41i32d. 5^4.
11-350. 8-5 5c. 80. 10>4C.

a-'ad 7J4d. 4\d. 77,«d.

9-25d 7d 7d, 738d.
6l3ud. 4«lid. 4782d. 5''8<1

Sllied. 42532d 47,fld. 6i4d.

tW Continental imports papt week h'ive been 154,000 bales.

TH« iVxrve flgores for 1903 show an increase over last week
of 133.557 bales, a gain of 80,512 balos over 1902, a decrease of

126,9i5 bales from 1901 and a loss of 25,561 bales from 1900,
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At the iNTERiOK TOWNS the movement—that is the reoeipi 8

for the week and since September 1, the shipments for the
week and the stocks to-night, and the same items for the

oorrespondinf? period of 1903—is set out in detail below.s sei out in uei/Hii
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The above totals show that the interior stocks have tn-

ereased during the week 45,603 bales, and are to-night 69,582

bales less than same period last year. The receipts at all the
towns have been 70,958 bales more than same week last year,

Overland Movement fob the Week and Since Sept. 1.

—

We give oeiow a statement showing cue overJand moveraeni
tor the week and since Sept, 1, as made np from telegraptiic

reports Friday night. The reanlts for the week endinit

Nov. '37 and since Sept, 1 in the last two years are as follows.

1903. 1902

Novembtr 27.
IfMk. «cp(. 1. IfM*.

Minat
M*pt. 1

SKipptd—
Via St. LonlB 7,642

12,476

"376
3.835
1,163
6.878

53,404
76,180

25
2,76«

13.607
7,465

S0,224

33.729
8,195

21
1.100
8,789
831

6,276

223,359
68,254VU Cairo

Via Padnoali..... ................ 1,218
Via Rock Island 8,1*5
Via Louisville........ ............ 42,085
Via Olnolimatl 8,B30
Via other roates, Ac 86,779

Total groBS oyerland. .......... 32,359

2,177
432
22

203.621

11,492
3,219
12,966

53,941

5,213
244

1,110

438,170

34.167
7,6a8

Deduct itiipmsnU—
Overland to N. Y., Boston, Ac.
Between Interior towus. .........
Inland, Ao., from f^o^itrh. ........ 14,874

Total to be deducted........... 2,631 27.e77| 6,567 66,679

IjMivlng total net overland*... 29,728 175,944 47,374 381,491
* Inoladlng movement by rail to Canada.

The foregoing anowE' that the week's net overlandmovement
Ihia year naB been 23,723 bales, against 47,374 bales for the
week In 1903, and that for the season to date theaggreeatenet
overland exhibits a decrease from a year ago of 205,547 balee.

In SigM and Spinnen
Takinf/$.

BaoeiptB at ports to Nov. 27
H«t overland to Nov. 27
Southern consumption to Nov. 27

Total marketed
,

laterior stocks In excess.

Came into sight during veek..
Total In Bight Nov. 27

1903.

WtJt. gept. 1.

1902.

WMk.

885,364 3,654.871305,968
29,728
42 000

175.944;
495,000|

47,374
40,000

457,092 4,325,815 393,342
45.6031 470,900, 4,480

502,695 ;388,862
4,796,715

Sinet
»tvt I

3,542.946
381,491
513,000

4,437,437
619,006

4,956,443

Worth'a splnaer*' Uk'gs to Nov.271 95,763 568,497 78,6331 663,018

Movement into sight in previous years.

Since Sept. 1—Week— BaUi.
1901—Nov. 29 411.577
1900—Nov. 80 409,460
189 —Dec. 1 320.461
1898- Dec 2

. 518,537

Baiei
1901—Nov. 29 4,6P0.396
1900—Nov. 30 4.815,708
1899—Dec 1 4,507,697
1898—Dec 2 ..^ 5,778,801

(Quotations fob Middling Cotton at Otheb Mabkbtb.—
Below are closing quotations of middling ootton at Southern
and other prinolpal ootton markets for each day of the week.

Week endinff
OLOaiMO QDOTATIOR8 »OB inDDUHO OOTTOM OM—

Ifov. 27. Satur. iron. TMet. Wednet. Tkure. FH.

Salveston... lO's 1013,8 lOiSie io-'b 1015,8
Mew Orleans 10\ lOiSja U 13l« )0i3,«

: 1016,8
UobUe 10% 10% 10% 10% lO'B
Savannah... 105» tOTg lO'e 10 ''8 II
0h(*rl86ton .. 10\ 10% IC^l 10% ! 10%
Wilmington. 10-87'fl 10-75 10-37>« 10-87»a lo-87>«
Norfolk 11 in.s 11 11 3] llifl

Boston 11 30 11 30 11-30 11-30 n-30
Kaitimore .

.

H-12 11-25 11-25 11-25 11-25
ehiiadelphla 11 65 11-55 11-55 11-55 11-60
AUgUBta .... 11 llhs

lo'e
lUie ll-lUie im

Memphis IOIB16 lO'e lO'a lO'^B
St. LonlB.... 11 11 11 11 11
Houston— lO'a 10i8,a 1013j8 1013,8
UlBClnnatl .

.

11 11 11 11 11
(ilttle Rook lOii) lOifl ID'S 10 >« IOi«

The closing quotations to-day (Friday) at other important
Southern markets were as follows,

OolumbUB, Miss 10°8 I Nashville 10<lfi

Enfanla Natohek....... lOHi*
Louisville l\M Raleigh lO'e
Montgomery... 1oib,8

| Shreveport loisjg

Athena 10i«

Atlanta 10''8

UharloUe 11
(3olTunbaa. Oa

New Urleans Option Mabket.—The highest, lowest and
closing quotations for leading options In the New Orleans
cotton market the past week have been as follows.

Sat'day. Monda Tuesday, Wed'dav, Thurtd'y Friday,
Nov. 21 yoe. 23 Nov. 24. Nov. 25. Nov. 26 Nov. 27.

NOV'BBB—
Range
OlOBUIg...

— « - 10 98» — — 9- 10-87« - — t» —
10 87© - 10-94® — 10-88 » - 10-929 - ll-04» —

Dkc'bkb—
Range lO-fsm 91 10-94^02 T 0-909 97 10-841! -96 n-04<»-ll
CloBlng . .

.

10-91t> 92 10-91 a>-95 10-89* 90 10-93* -94 11 -07 9 08
January-
Range ....

Oloelng . .

.

10-930 99 ll-02®-15 10 99 9 07 10 93907 H 11-1Q9 20
10 99 9 00 11 03*04 10-989-99 1103 9 04 11-J39-14

March—
Range
Closing...

11'10»18 11 309-32 11189-25 1111 9 24
^

11-80 9-37

1117»18 11209 21 11169-16 11209-21 11 30-9-81

Mat-
Range— 11-259-32 11349 48 11289 39 1124 9-38 11-419'BO
Closing . .

.

11829 33 11-849-35 11-289-29 i 133 9-34 11 419-42
Tone-
Spots Quiet. Steady. Steady. Steady. Steady.
Options... Quiet. Steady. Steady. Firm. Quiet.

Weather Reports by Telegraph —Onr advices by tele-

graph from the aonih this evening indicate a continuation of
favorable weather cocditiocs at thp South during tbe week;
for although temperature has been rather low at many
points, there has, as a rule, been little or no rain. Picking
IS making very satisfactory headway, and marketing of
cotton has been on a liberal scale.

Oalvefton, Texas.—There has been no rain during the
week. The thermometer has averaged 55, the highest being
68 and the lowest 42.

Corpu.1 Christi, Texas,—There has been no rain daring the
week. The thermometer has averaged 55, ranging from 43
to 68.

San Antonio, Texas.—It has been dry all the week. The
thermometer has ranged from 34 to 78, averaging 56,

Palestine, Texas.—Rain has fallen on one day of the week,
the rainfall being one hundredth of an itch. Average ther-
mometer 49. highest 70 and lowest 28.

Abilene, Teajas.—There has been no rain during the week.
Average thermometer 52, highest 74, lowest 30,

New Orleans, Loutnana,—Dry weather has prevailed all

the week. The thermometer has averaged 50.

Shreveport, Louisiana.—Toere has been no rain the past
week. The thermometer has averaged 49, the highest being
67 and the lowest 32.

Columbus, Mississippi,—We have had no rain during the
week. The thermometer has ranged from 20 to 68, averag-
ing 44.

Leland, Missis sippi.—There has been no rain during the
week. Average thermometer 88-6, highest 58 and lowest 81.

Vickahurg, Missist^ippi.—There has been no rain the past
week. The thermometer has averaged 45, the highest being
65 and the lowest 26.

Little Rock, Arkansas,—The weather is fine for maturing
and picking cotton. There has been but a trace of rain dur-
ing the week. The thermometer has averaged 41, ranging
from 24 to 59.

Helena, Arkansas.—Cotton nearly all picked. We have
had rain on one day of the week, the rainfall being six hun-
dredths of an inch. The thermometer has ranged from 20 to
58, averaging 4o.

Nashville, Tennessee.—There has been rain on one day
during the week, to the extent of one hundredth of an inch.
The thermometer has ave raged 37, the highest being 56 and
the lowest 18.

Memphis, Tennessee.—Picking and marketing are active.
Picking in many places finished. There has been rain on
one day during the week, the precipitation being six hun-
dredths of an inch. Average thermometer 40-1, highest 55-6,

lowest 26 8.

Montgomery, Alabama.—It has rained on two days dnrlng
the week, the rainfall being fourteen hundredths of an inch.
The thermometer has ranged from 26 to 64, averaging 44.

Selma, Alabama.—The weather has been dry all tte week.
Average thermometer 48, highest 75 and lowest 80.
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Mobile, All bama.—Cotton picking is completed in most
sections. Rain has fallen on one day of the week to an in-
appreciable extent. The thermometer has averaged 50, rang-
ing from 39 to 69.

• Savannah, Ccor^ta.—There has been rain on four days of
the week, the precipitation reaohiag ninety-tive hundredths
of an inch. The thermometer has averaged 49, ranging from
33 to 71.

..4tigM>s?a, G^eorgta.—We have had rain on two days of the
week, the precipitation reichtug eldvan huadredthg of an
inch. The thermometer has ranged from 19 to 66, averaging
44
Chirlestoa Sou^hCarjlina, -Tne waek's raiafall has been

forty-sev^a huadredth-! of an inoh, on foar days. Average
thermometer 47, ths hig^e^t bainaj 84 aad the lowest 35.

Statebu g Sjuth Oaroln i, — Wciefe mostly cold and inclem-
ent and uofavjribe for farm w jrk, Wd had light rain
two days duriui^ the week, tha precipitation reaching
twenty-eight hundredths of aa inch. The thermometer has
averaged 44, ranging from 27 to 66.

Oreentcooi, South Carolina.-—We have had no rain during
the week. The thermometer has ranged from 32 to 55, aver-
aging 43,

Charlotte, North Carolina.—There has been but a trace of

rain during the week. Average thermometer 40, highest 63
and lowest IS.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named, at

S o'clock Nov. 26 1903, and Nov. 27, 1903.

ewOrleuiB.
Memphli..._
VMhville
hreTeporl...
loksbtug

..Above lero of gsage.
..^.Above lero ol gsage.
.....Above enro of g»age.
.....Above aero of g»oge.

Above aero of gftnge

Nov. 26, '03.

Feet.
4-6
6'0
3-5
1-8
8-6

Nov. 27, '02.

Feet.
S-8
70

17 5
19 9
9-4

India Cotton Movement from all Ports.—The receipts
of ootton at Bombay and tne shipments from all India ports
for the woek ending Nov. 26. and f o; the season from Sept. 1

to Nov. 28 for three years have been as follows:

JlM«ip(« at"

1903.

ir«jk.

Bombay | 37,ooo

Sines
g*pt. 1.

124,000

1903.

Wtth.

31.OOO

Sintt
Kept. 1.

88.000

1901.

Wfh.

27,000

Min»t
ttpt. 1.

142.000

Mmp^rtt
from—

For the Week.

Qrtat
BHtain.

Oonti-
nent. total.

Bombay—
1903
1902
1901

Oaloatta—
1903
i9oa
1901

adraa—
1903
1902
1901

Allothera-
1903
1902
1901

2,0OO
1,000
I.OUO

......

1,003

1,000
2.0O0
1.000

2,000
1,000
1,000

1,000

l.OCO
2.000
1,000

ZotalaU-
1903
1902
1901

4 000
3,000
2,000

4,000
3.000
2,000

M%nc» d«pi»nit>er JL.

Great
Britain.

Oonti-
n*n.t. *(l/OJ

2.000
2,0U0

1,000

1,000

1,000
j

27,000
27,COO
22,000

5.000
8,000
8,000

6,000
1.000
3,000

23.000
25,000
21.000

5,000
2,000

61,000
61.000
49,U00

29,000
29.000
22,000

6.OOO
8.000
3,000

7,000
1,000
3,000

24,000
25.00L.
21.000

66,000
63,000
49,000

Acocrding to the foregoing, Bombay appears to show an
increaae compared with last year in the week's receipts
of 6,000 Dales. Exports from all India ports record a gain
of 1,000 bales during the week and since Sept. 1 snow
an increase of 3,000 bales.

Alexandria Receipts and bniPMENTS of lovton.—
Through arrangemenis we made with Messrs. Choremi,
Benaohi & Co., of Alexandria, we now receive a weekly
cable of the movements of ootton at Alexandria, Egypt.
The following are the receipts and shipments for the
past week and for the oorresponding week of the previous
two years.

AleMindria. Egypt -
November ad tvva. 1902. 1901.

Beceiptu (ointars)'—
This week 300,000

,

Since Sept. 1 »,h00.99^
I

330,000
.2,87, ..V77

810,000
2.648.627

Exports (bales)— This
week.

2,500
5,2Sf>

10,000
900

18,660

Since
Sept. 1.

This
week.

12,559

l4"5-,ft

4,560

Since
Sept. 1.

«3,«23
40.139
89,33H
23.069

i3'5,767

This
week.

Since
Sept. 1.

To Liverpool
To Manchester
To Continent
To America

68,182
40,163
8«,e82
9,283

199,31C

3,tRl
4,637
9,688
5,070

122,646

54,029
31,033

105.141
28016

Total export* .... 31,694 218,219
* A oantar la 98 pounds.

This statement shows that the receipts for the week
ending Nov. ^5 were 300,030 cantars and the foreign ship-
ments 18.65 J bales.

Jute Butts, BAoaiva Etc,—The demand for bagging dur-
ine f.h') pait week na^ been doll but prices are UQchiogel at
^%'i. for \% lbs. and 6^ •.. for 2 lbs., Spaniard grades Jute
batts also dull at l>^'3l|4C. for paper grades sal 2@3)<i'c for
bagging quality.

Manchester Market.—Our report received by cable
to-night from Manchester states that the market is quiet for
yarns and firm for shirtings. The demand for India is

good. We give the prices for to-day below and leave those
for previous weeks of this and last year for comparison.

1903. 1908.

32< Oop.
Twist.

8H tt>s. Shirt- oote>ti Sk lbs. Shirt- Ooten
ings, common Mid. S2« Oop, ings, common Mid.

to ftnett. Uplds Twitt. to finest. VpUtt

d. d. a. d, B. A i. d. d. a. d. B. d. d.
Oct23 3i< 09>« 5 5 98 m 5-74 7S,6 ©Siig 5 2i«(»7 9 4-68

*• S0 8>« t»9ifl 5 5 1>8 li« 5-74 78i8 «81i6 5 2Ja >7 9 4-64
Nov.eSBs ©914 3 5 98 lis 591 71,8 »8 5 2 97 71* 4-53
" 138% •96,8 5 6 98 1^ 614 7i,a 98 5 l***? 7»« 4-44
" 208% ©gBia 5 5 98 m 602 71,8 98 5 lia>7 7i« 4-54
" 27'8lS,g<»938 5 6 9n 3 620 7ie rt8i,«5 2 97 8 4-54

Sea Island Cotton Movement —We have received this
(Friday) evening by telegraph fiom the various ports the
details of the Sea Island cotton movement for the week
The receipts for the week ending to-night (Nov. 27; and
since Sept. 1, 1902, the stocks to-night, and the same items
for the corresponding periods of 1902, are as follows:

1903. .1902. Slock.

Receipts to Nov. 27. This
week. Sept. 1.

This
week.

Si7ice
Sept. 1. 1903. 1902.

Savannah 3,010
617

1,300

22,!548
4,«27
4,601

3,952
688
254

31,447
5,25^
2,867

9,376
1,175

13,338
FkSRCharleston, &o

Florida, &o 125

Total 4,967 31,779 4,(^94 39,S73 10.551 14,014

Theexports for the week ending this evening reach a total
of 9 !3 balee, of which 828 bales were to Great Britain,
to France and 75 to Bremen, and the amount forwarded to
Northern mills has been 1,912 bales. Below are the exports
''or the week and since Sept. 1 in 1903 and 1902.

Exports
from—

Week Ending Nov.27. Since Sept. 1, 1903. North'n Mills

Great
Brit'n.

Fr'nce
die. Total.

Oreat
Brit'n.

Fr'nce
ac. Total. Week.

Since
Sept.l.

Savannah...
Oharl't'n,<fec
Florida, <fec.

New York..
Boston
Phlladelp'a.

""828

828

75 75

"828

4,639

ii903
387

3,337

"273

7,676

2] 1*76

387

779
130

1,004

6,776
1,814
4,358

Total 75

380

903 6,929 3,610 10,539 1.912 12,447

Total 1902.. 3,27? 3,'^58 13,042 3,273 6,315 866 12,950

A considerable portion of the Sea Is'aod cotton shipped to
foreign ports goes via New York, and some small amounts via
Boston and Baltimore. Inst^^ad of including this cotton for
the week in which it leaves the Sontbern outports, we follow
the same plan as in our regular table of including it when
actually exported from New York, &c. The details of the
shipments of Sea Island cotton for the week will be found
under the head " Shipping News," on a subsequent page.
Quotations Nov. 27 at Savannah.—For Gaorgiis, extra fine,

203^0,; choice, 22c.; fancy, 23c.

Charleston for Carolinas.-Fine to fully fine, 23>^c.; fully
to extra fine. 25c.

New York & New Orleans Spot Quotations.—The com
mittee on revision of spot quotations of tne New York Cotton
Exchange, at their meeting on November 18, decided to
m^ke DO change in the rates on and off middling as then in
force. The rates now prevailing are therefore those estab-
lished Nov. 19, 1902. Iq the meantime there have been
fieqne it changes in the rates in the New Orleans market,
the differences betweea middling and most of the other
grades .showing radical changes within the year. How the
New York rates compare with those at New Orleans Nov.
19, 1902, and Nov. 18, 19 j3, is ehjwn in the following :

^New York.~
Nov.,'OiA'03.

Cents.
Good ordinary loOctf
Low middling 0-38 off
Good middling 0*44 on
Mlddliug lair 96 on
Fair 1'30 on

Cotton Crop Estimates.—Estimates on the cotton crop
>of 19J3-04 have been mide by various cotton exchanges and
firms as follows

:

New Furfc.—Announcement was made on the Cotton Ex-
change Wednesday that the average estimate of 16) members
of the Exchange placed the present ootton crop at 10,724,000

bales, the) highest estimate being 11,500,000 bales and the
lowest 9,875,000 bales.

Norfolk. —The average estimate of the members of the
Norlolk Cotton Exchange is 10,733,577 bales, the highest
being 11.150,000 bales and the lowest 10,350.000 bales.

Messrs Latham, Alexander & Co., New York, made public

on Monday their estimate of ths cotton crop of 1903-04, the

total reached being 10,300,000 bales,

Messrs. J. H, Parker & Co,, New York, estimate the crop

at 10,648,0 !0 bales.

Mr. R. L. Thomppoa, West Darhim, N. C, issued on Nov.
20 an estimaie which placed the crop ot 19j3-u4 at 10,805,000

bales.

, New Orleans. .

Nov. 19,'02. Aor.l8,'03.
Otn 8. Cents.
75 off 1-38 Off

0-44 off 0-38 ofl
0-44 on 0*18 on
112 on 0*66 on
1-50 on 1-25 on
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C;XPOttTB OF JOTTON UOOUb KBUM UttKA'l tJhllAlN.—BeiOW
we isjive the exports of cotton yarn, ^oods, &c., from Ore at
Britain for the month of October and since Jannary 1 in

1903 and 1903, as compiled by us from the British Board
of Trade returns. It vvill be noticed that we have reduced
the movement all to pounds.

OOOt omitted.

Jannary
February
March

ToUlst quar

Apnl
May
Jane

Tot. 2d <aar

Jnly

Amsnst
September...

Tot. 3d guar.

Ootober...

ram<kThT««ii

1903.

Lbi.

1903.

Lbt.

17,846 lH,0»f

16,ft3^

17.4e2

61,200

18,V 8

ia,7s ;

13,908

46.147

14,0>)6

14«;S
11,875

40,618

lft,80^

16.326

10.86V

61.8-11

19.74(-

16,58,;

13.180

48.8Ue

14.717

16,507

16,7St

47,963

17,866

Oloth.

190!l.

Tdt.

478.8V^6

46'!,01«

48(J.47«'

1,4«4.8»7

418.130

419.04V

359,530

1P09.

Tds.

606,81

«

439.781

460,C68

i.scB.aei

486,573

427,7ao

IPOS. I 1902.

Lbi. Lbi.

90,381

S8,026

9:2.486

96,19t

8.'i,47v

C6,iii

870,S98 286,091:

79,490! 92,85.'

79.6871 81,184

393,37^' 88,8621 71,66'

1,196,69" l.SO',674|827,609 848,801

48«.711

481,0IV

872.4.11

438,943 91,770

46t.8V8 98,018

42.',eh6

1.339,167

408.54t

1.319,986

444.088

70.611

854.402

76 63C

83,818

^6,•^46

80,24 B

lotalof AH.

249.606

84,281'

StooklDK* and socks

.

Sandry articles

Total exports of cotton manufactures.

1P03.

LbZ
107.627

104 .f5

10H.t.i'C

822,098

96.94 V

£6.4(4

81,2(0

873,t)u6

105,^86

106,691

82,48V

296,016

91,82i>

704

3l,2i^^

1 014.R84

1008.

Lbi.

114 291

99.797

103,286

316,373

111.101

97.700

87,784

8eU,5t)I

98,030

102.753

1*6,985

297,766

101,614

747

27.030

1.04O163

The forecjoing shows that there has been exported from the
United Kingdom during the ten months 1,014,584,000 lbs
of manufactured cotton, against 1,040,153,000 lbs. last year.
or a decrease of 2"), 569,000 lbs.

A further matter of interest is the destination of these
exports, and we have therefore prepared the followin}^
Btatements, showing the amounts taken by the principal
countries during October and since January 1 in each oi
the last three years.
XPOBT8 OP PI80B OOOD8 A.ND Y VBN8 TO PRINCIPAL 0ODNTBIBt> IV

OCTOBKR AND FBOM JANUARY 1 TO OCTOBER 31.

PUct Sooit— YardB.
(000» omitted.)

October. Jan. 1 to Oct 31.

19U8.

173,804
7.1,nrl
28,42K
23,6z3
47,031
80,3l;l
25,7t7

1908.

195,868
93,b9f
3fe.l>"4

24.571i

39 oo:
23.7 .

1

87 6r8

144.088
£4.&0J

2,402
1,^2>-

2,3»'

8,16:
46iJ

2,l«»i

2,06t

14,64('

1901. 1903. itoa,

I,9l4,3i5
760.8t'6
e06.C»5
260,f88
S50,7:2
24^.937
349,108

IfcOl.

last Indies 1(40,881
100,277
6..,617
2.1.7^J4

29,6 6
K7.124
29,SC2

448,171
Jt4,&84

2.33^^

2.4 9-

2,eft-

2.937
1.711
2,303
1,666

18,009
£719

1.1' 53.737
690,84b
4h9,y4e
k30,59t
'JSw,l4»
25e,3<!9
3u2,69/

4,3t 3,294
£46,445

23.7B3
20,€06
18,010
23,197
5,fB5

]5.08rt

17,626

183,762
f5,9?0

2.r9R,14:t
7-0,595
440.(131
235.9to
341 198

Turkey, Bgypt and Africa...
China and Japan
nrope (except Turkey)
9onth America
Morth America 238,321

811,929All other oonntrlei

Total yards 402,549
£4,373

8,293
2,556
1.744
2,612
350

1,166
1,584

12,802
y6rtf>

4,464,349
JC46,168

22,117
22,478
23,4«a
26.836
8,173

19,r93
16,620

188.643
i 6.126

4,430.'; 84
146,910

22.121
1H.416
232H6
31.c<58

12,034

Total yalne

Tarn*—Lbt.
(OOOf omitted.)

Qolland
Qermany
0th. Snrope (except Turkey
Bast Indies
(Thlnaand Japan
Turkey and Kirypt J 8,860
All other oountriei 12.994

ToUI lbs 140 399
Total Talue it^.ee^

The Exports of Cotton from New York this week show
in increase compared with last week, the total reaching
8,469 bales, against 7,88; bales last week. Below we give
oar usual table, ahowing the exports of cotton from New York,
and tlie direction, for each of the last tour weeks; also the
total exports and direction since Sept. 1 , 1903, and in the laej;

column the toc;il for the game period of the previous year.
BXPOSTS OF OOTTON (BALKS) FRO.M HEW YORK SINCE SEPT. 1. 1903.

Week Ending—
Total
since

Sept. X.

143,733
7,608

151,341

22,367
5C

Same
period
previous
year.

Exported to— Nov.
6.

16.544
497

17.041

359

859

3,855

i',514

9,369

899

899

23,618

^o».
13.

2,906
1,225

4,131

1,328

"cei

1,&89

3,C92

3,092

9.112

Nov.
20.

2,856
540

3,396

l,49i

1,493

106

i'.se:

1,47j

1,51S

Nov.
27.

1,804
205

2,009

100
to

Llyerpool 58,046
11,507

69,552

6,087
72

Other British ports..

Tot.toGt. Bbit'n.

Havre
Other French ports..

Total Fbench....

Bremen

150

1,906

2',boi

3,907

2,40S

22,417

38,393
2,029

18,894

59,316

30,532

6,159

28.474
Hamburg
Other porta

1,119
1,022

Tot, ToNo.EoaoPi

Spain, Italy, dco
411 other

80.615

39,004
37

Total Spain. &o.. 1,519

7,881

2,403

8,4e9

30,53 J

263 f oe

89,041

Gr.\nd Total .... 145.307

Comparative Port Receipts and Daily Crop Movement

ifonthly

Meceipts

Bept'ber

Total..

Fe^r 3eginnino September I.

1903.

576,971
Ootober. 1,478,899

2,055,8"'0

P'o't'geot cot. port
receipts Oct. 31..

1902. I 1901. 1900

903.7591 446,768 622,783
1,353,217 '1,559.531 2,516.711

3,258.976

100 60

2.006,299!2.139.494

26-50 ! 2813

1899.

800,866
1.131,06=

1,931.931

39-38

1898.

697,784

1,735,660

2,433.414

VS'75

riiis statement shows that up to Octobtr 31 the receipts
attlie ports this year were 3H,106 bales less than in 1903

and 49,(571 bales greater than in 1901. By adding to
the totals to Sept. 30 the daily receipts since that time
we shall be able to reach an exact comparison of the
movement for the different years.

Oct. 31..

Nov. 1...
" 2...
" 3...
" 4...
" 6...
'• 6...
" 7...
" 8...
" 9...
" 10...
" 11..
" 12..
" 13..
" 14..
" 15..
" 16..
" 17..
" 18.
" 19..
" 20..
" 21..
" 22..
" 23..
" 24..
" 25..
" 26..
" 27..

1903. 1902.

2,055,870

a.

57,126

83,372

63,001

55,131

77,648

65,631

8.

71,973

101.89t

65,481

71,242

78,074

58,901:

8.

57,506

104,486

75,665
47,770

83.728

66,010

8.

51,437
102.34!^

48,SOJ

43,653

73,718

Total.. 3,654,871

P'c't'geof tot. port

receipts Nov. 27..

/,258,97C

45,340

8.

16,346

63,949

49,492

45,024

68,535

48,433

8.

50.62'

65 99'.^

82,01 H

49,720

74,663

81,49?

S.

55,323

62,367

84,719

41,783

54,181

40,188

8.

51,664

75,699

51,223

85,351

3,491,053

46-74

1901.

2,006,299

80.813

46.235

8.

61,017

76.049

63.(01

58,7.'5 3

65,37b

43,023

8.

55,731

70,246

47,980

42,088

70,936

44,884

3.

49,242

47,845

65,342

45,249

80,497

42,678

8.

44,989

71.164

47,726

3,272,166

43-22

1!)00.

^.lcg.484

42.731

38,458
43,761

8.

45.13t'

65.775

52,187

42,61i

55.961

81.381

8.

80.175

48,734

39,633

49.020

59,629

32,332

8.

46,001

67,008

48,978

41,698

52,068

38,156

8.

44,661

69,056

1899.

3 229,939

42-42

,931,931

32,006

28,409

39,441

38,015

8.

49,252
41,.'^ 02
42,454

29,937

61,231

35.363

3.

58,963

46,939

40,915

41,419
50,33^

44 360
8.

54.012

39,469

51,877

83,167

40,756

40.298
8.

41,688

1898.

2,904.889

44-19

2,433,444

71,483

76,492
56,493
8H,95l

87.877
8.

68.759

81,166
73,298

61,504

107,148

55,700

8.

76,009
78,082

68,391

66,711

82,749

66,303

8.

78,139

77,083

61,908
46,802

92,172

54,662
8.

4,068,966

48-07

1,804

205
100
50

1,906

880
lOO

Shipping Nevsts.—As shown on a previous page, the

exports of cotton from the United States the past week have

reached 267,463 bales. The shipments in detail, as made up

from mail and telegraphic returns, are as follows:
Total baUt.

New York—To Liverpool, rer steamers CymTlo. 328 upland
and 4.73 Sea lelana Georglo, 853 upland and 160 8e»
Island

To ManK-hester. per steamer Titian, 205 Sea Island (addl-
tlona)

To Havre, per steamer La Bretagne. 1 00
To MarsellleB, per steamer Hpsperla, 50
To BreraPD. per steamers Kaia»-r. 50... Main, 1.856
To .\ntwerp, per steamers British Princess, 800— Kroon-
lard. l.toi 1,901

To Beval, per steamer Hehla, 100 100
To Barceiona, per steamer Lonefond. 300 300
To Genoa, per stfsmers Heeperia, 300 Hobenzollern,
764- Nord America, 10'>...,t^ioilla, 489 1,653

To Kaples, per steamers Hesperla, 250 Hohet zollern,
100

ToTrieete, per steamer Psoahontas, 100

New OBLBAH8 To Liverpool - Nov. 20—Steamer Chancellor,
12,132. .. .Nov. i3-8teamer Capella, 5,733. ...Nov. 24-
Steamer Civilian. 23,639 41,554

To 1 ondon-Nov. 21 -Steamer Asian, 2,45<< 2,458
To Belfast Nov, 23-StPamer Inlshowea Head, 1.666 1,666
To Havre—Nov. 23 Steamer NoUsement, 11,674— Nov.
27—Steamer Heathglen. ^^,400 24,074

To Marseilles Nov. 2 —Steamer Emilia. 671 671
To Hamburg Nov. 25—Steamer Cheruskia, 500 500
To Rotterdam-Nov. 25-StPamer Tltanla, 100 100
To Antwerp—Nov. 21 Steamer Asian, 1,537 Nov. 25—
Steamer Capenor, 3,300 4,837

To Genoa—Nov. 2l-8teamer Emilia, 2,382 Nov. 24—
Steamer San Gottardo, 4. 300 6,682

To Trifste-Nov. 2l—Hieamer Emilia. 1,600 1,600
To Vera Cruz Nov. 24—Steamer Nord, 350 850

Galveston To Liverpool— Nov. 20 Steamer Irada, 19 908
... Nov. 20-8t€ft,mer Yucatan, 55 Nov. 25—Steamer
Cuban, 7.422 - 27,305

To Manchester—Nov. 23—Steamer Yucatan, 4,445
Nov 24- Steamer Anselm de Larrlnaga, 12,197 16.642

To Belfaat-Nov. 17 Steamer Gler arm Head, 10" 100
To Havre—Nov. 23-8team«-r Prah, 5,880 Nov. 25—
Steairer Sierra Morena, 6,132 12,012

To Dunkirk Nov. 20-8teamer Pontiao, 3,6^6. 3,636
To Bremen—Nov. 73—Steamer Cassel, 14,605 Nov. 25-
Sfeamrr Coronation, 5,827 20.432

To Hamburg Nov. 20—Steamer Themlsto, 978— Nov, 24
Steamer Sldmoutli. 3.161 4,139

To Rotterdam-Nov. 19 Steamer Peerless, 887 887
To Baroe)ona-Nov. 19 -Steamer Lndovica, 2 825 2,825
To Venice—Nov. 19-8teamer r.odovioa, 3,124 3,124
To Trieste—Vov 19—Steamer Lodovloa, 1,723 1,723
ToVeraCraz-Nov. 20 Steamer Galveston. 1,000 1,000

Sabine Pass—To Bremen - Nov. 23—8tr. Gf o. Pyman. 8,200. . 8,200

Mobile—To Hamburg-Nov. 24—Steamer Pagassarl, 5J7 537
PEN8AOOLA- To Havre- Nov. a?"—Steamer Indra. 7,300 7,300

To Dunklrk-Nov. 25- Steamer Irada, 90 > I.. 900
To Hamburg - Nov. 13—Steamer Aqua (aadltional), 358 868
To Genoa—Nov. 24—Steamer Olympla, 1,050 1,050

Savannah—To Bremen- Nov. 21—Steamers Azalea, 10,179;
Xenla, 5 913 16,092

To Keval-Nov. 21-8teamers Azalea. 608; Xenia, 1,450. .. 1,450
To Riga—Nov. 3l-8teamer Azalea. 300 300
ToStoobholm Nov. 21—Steamer Azalea, 100 100

Dhableston—To Bremen—Nov. 20—8tr. Fashoda, 10,600 10,600
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Total bales'
WI JOHOTON—To Bremen—Nov. 21—Steaaier Tolosa. 10,459

Nov. 2B-8teamer Qadsby. 11,^90 22,t49
To Ghent—Not. 21 Btr'aaiar Naparlma. 5.138 5,138

BOSTOH-To Liverpool—Nov. 20-8tsame>r UltOttla. 150 150
To Antwerp- Nov. 21—8team»r KensluRton, 60O 600
To Qenoa Nov. iO—Steamer Vancouver, 4ft3 453

BJU-TtMOBi-To Brouien—Nov. 25-Steaiuer Breslau, 3,000 3,000
To Hamburg—Nov. ao-Steamer Beljcla 144 144

San FRA.M0I80O—To Japan—Nov. 25—Srnamer Oaello, 526 526
Taooma—To Japan—Nor. 21—Steamer Caioliae. 644 644

Total .267.463

The particaUrs of the fore.^oing shipments for the week
arranged in our nsaal form, are as follows.

Great Fretuh Oer- ^Oth.S'rope~. Mexico,
Brii'n. ports, many. North. South. «Cc. Japan. Total.

HewTork. 2.l09 l.-so l,i<09 2,001 2,403 «,4«9
N. Orlean» 45.678 24,745 500 4.937 8,282 850 84,492
OalveatOE. 44,127 16,648 24.571 887 7,672 1,000 9S,905
Sab. Pass 8,200 8,2i0
Mobile 537 537
Pensaoola 8,200 3S8 1,050 9,608
Bavannah 16,092 2,458 18,550
OharlestoD 10,600 , 10,60o
WUmlnKfn 22,449 5,13« 27,585
Boston.... 160 too 453 1,203
BalUmore 3,141 3,\44
San Fran.. 526 526
Taooma 644 644

Total 91,961 48,743 88,357 16,019 19,860 1,350 1,170 267,4t3

The ezporta to Japan slnue sieipi, 1 have been 10,032 bales
from Che Pacidc Coast.
Cotton freights at New York the past week have been

as follows.

Llverpo«l ..e.

Maaobflster «.

Havre ..e.

Bremen ....e.

Hamburg e.

eiient c.

Antwerp e.

Reval, indirect.. e.

Reval, via Canal. c.

Baroerna,lJid'r't.e.

Senoa .. c.

Trleate, asked.. .e.

Jaoas (Via 8aei).e

Satur. Man. Tues. Wedne*. Thurt.

15 15 15 16
18 18 18 18
25 25 25 26
22i« 221s 2219 22ifl

a2ifl 221s 22% 2tia '

21 SI 21 21 n
15 IS 16 16
30 30 30 30
35 36 35 85
25 25 25 25 8

20 20 20 20 t
•

87 27 27 27
50 60 60 50

Fri.

15
18
25
22i«

22i«

21

16

30
35
25
20
27
50

QaotatioBs are oenta per 100 lbs.

Liverpool.—By cable from Liverpool we have the following
statement of the week's sales, stocks, &c., at that port.

Balee of the week bales

.

Of whlf>li exporters took.
Of which speooJators took.

Bales American.....
Actual export
Forwarded
Total stock—Estimated
Of which American—Est'd.

Total import of the week.....
Of which American

Amount afl'iat

Of which American

Kov. 6. Nov. 13 Nov. 20

44.UUV 43,uOU 33,oOi
2,000 3,000 1,000
1,000 1.000 •>••«

Si.OOO 84,000 28,00(
7,000 16,000 7,00c

93.000 66,000 106,OOC
209,000 218,000 288,00C
139.000 146,000 219,00C
153,000 90.000 184,00C
141,000 73,000 168,000
348,000 438.000 395,00c
311,0'M) 398.0O0 843,00C

Nov. 27

83,OOU
2,000

30.00<i
6,000

P8,000
80^,000
232,000
109,000
85,000

896,000
352.000

The tone of the Liverpool market for spots and futures
each day of the week ending Nov. 37 and the daily closing
prices of spot cotton, have been as follows.

Spot.

Market,
12:30 P. M.

Mid. Upl'ds.

Sales
Spec. & exp.

Futures.

Market
opened.

Market,
4 p. M.

laVday.

Dull.

6 00

3.000
800

Qnlet at
ld6 ptB.
decline.

steady a

Mnrutay,

Moderate
demand.

6-08

7,000
600

Very et'dy
2«3 pu.
kdvanoe.

Ontet at

ntesday.

Steady.

603

6,000
600

Wed'day.

Qnlet.

604

6,000
500

Steady at
8 ptB.

decline,

vnint a

Qnlet at
2ict3 pta
decline.

Firm at

fhurtd'y

Limited
demand.

612

6.000
300

Steady.

Firm at•".etkaj m vaiai. si vai«i a r irm ai^ r irm ai.

s^oi ptf.s<i»e pt8.>^«a2 ptt. 2 pts. do to 6®e>^ pts
decline I advance. ; decline. I 1 pt. adv. I ad ranee.

fyidav

Qnlet.

6 20

5,000
600

Firm at
1 pt.

advance.

Qnlet at
1&4 pts.
tdvanoe.

The prices of fatnres at Liverpool for each day are given
below. Prices are on the basis of Uplands, Good Ordinary
clause, unless otherwise stated.

Thus: 6*86 meansThe pr\ees are given in pence and 100<*.
5 86-lOOd.

Mmt. i*Ion. Tvas. Wad. Thara. rrf.
N0V.21 Not 23 Ntn.iA. Nov. 25 iVot>.26 Nov. 27.

1219I 1 12i«l 4 121a' 4 I2i«| 4 12i«l 4 12i« 4
P.M. P.M. P.M. {P.M. P.M.F.M, P. M. P. M. P. M. P. M. P.M. P.M.

d.
\
d.

\
d. d. \ d. \ d. d.

1
d. d. d. d. d.

November .

.

5 86 6 88 6 96 5 96 6 96 5 94 s 91 5 95 6 00 6 04 6 10 6oe
Nov.-ueo.. 5 81 6 '•2 5 90 5 9f> 5 90 5 89 5 86 5 90 5 95 5 98 6 08 6 01
Dee.-Jan

—

5 78 6 7M5 87,6 87 6 87 5 8> 5 83 5 8G .5 91 5 94 5 99 f, 87
Jan.-Feb— t 77 5 77 5 85 5 Ke 5 86 6 84 5 81 5 86 5 8» 5 92 5 96 594
Feb- Moh.... 5 77 ,5 77 5 85 5 85 5 8.5 5^4 •.815 >-4 S 89 5 9ii 5 96 6 94
Mch.-4ortl.. 5 76 5 77 5 85 5 85 ft 85 ^ 8> 5?0 6 84 5 88 591 5 9ft 5 93
April-May .. 5 76 5 77 5 85 5 85 5 8^-5 83 5 80 5 84 5 88 5 91 5 94 5 92
May- Inne... 8 76 6 76 6 84 5 8S 5 81 6 83 S »-0 6 H3 6 88 5 90 5 93 ft 91
Jnne-Joly . . 5 74 5 75 5 84 5 84 5 84 5 82 5 79 5 82 5 ^"7 ft 88 5 92 5 89
July-Ani?

—

5 76 6 746 83 6 83 6ij3 5 81 5 78 5 81 6 85 5 86 Si-O 6S7
Ane -^^pt .. ... ' .... .... ... ' .... .... 5 tS 6 68 15 73

'.:.'
' ept.-Oot....l -...i ....1 ....1 ....' ....1 .... 1 •••• .... .... •SB

BREADSTUFFS.
Friday, Nov. 27, 1903.

Business for the week in the local market for wheat flour

has been quiet. Buyers generally in placing orders have
operated on a hand-to month basis, but, reflecting the steadi-

ness of the market for the grain, mills have held firm in their

views, and prices have been well maintained. The North-
western mills have reported a fair bosiness transacted. City
mills have been quiet but steady. Rye flour has been in
moderate jobbing demand at about steady prices. Buck-
wheat flour has been quiet and unchanged. Corn meal has
had only a limited sale; prices have held steady.
Speculation in wheat for future delivery has been fairly

active, but fluotuations in prices have been within a narrow
range and the net change for the week is unimportant. Early
in the week there was a fractional loss, Earopean cable
advices were tame, reporting quiet and slightly easier
markets. The movement of the spring wheat crop did
not show the falling off expected, the receipts at
the primary Northwestern markets being fairly full.

Tuesday the market turned stronger and all of the loss
in prices was recovered. Prominent interests in the West
were reported aggressive on the bull side of the market
and their buying was the principal factor in advancing
prices. The export movement of wheat flour to Earope was
continued on a liberal scale, but the saipmente of wheat
have been only moderate. It is understood that the reports
of a heavy demand from interior millers and only moderate
supplies of cash wheat have been the factors which have in-

flaenced the bull interests in their operations. The spot
market has held steady, and a moderate amount of export
business has been transacted here and at outports. To-day
he market was firmer on reports of damage by rains to the
crop now being harvested In Argentina. Estimates of the
exportable surplus from that country have been reduced
32,000,OOO.bushels, to 80,000,000 bushels. The spot market was
firmer but qaiet.

DAILY CLOSING FBIOBS OF N0.2 BSD WINTER WHEAT IN NEWYORK
Mon. Tues. Wed. Thurs. Fri.
87% 88i« 8838 88''8
87I4 87\ 8788 HoU- 88i«
83^ 83% H3»8 day. 84%
n9^ 80ifl 79% 80i«

2 SPBINO WHEAT IN CHICAGO.
Jfon. Tues. Wed Thurs. Fri-
79111 79'78 79«« „„„ 8OI4
7838 7938 7918 *%^ 8OI4
74»4 74% 74»g "**• 74'8

Indian corn futures have been moderately active but at

dt dining prices. Receipts of new-crop corn have been
received and Ipredictions of a freer movement of corn to

market has had a tendency to create increased selling pressure
in the market for futures. The advices received from the
interior have reported only a light demand for actual supplies,

with large interests showing a disposition to push sales, which
has been an important factor m depressing prices. The
local spot market has been quiet, only small sales being made
to exporters, and under freer offering .prices have decltned.

To-day the market held steadier in sympathy with the
advance in the values for wheat. The spot market was
quiet and unchanged.
DAILT CLOSLNO PBI0E8 OF NO

Sat.
Oash com f. o. b 51i«
May del ivery In elev fiOas

July dellvery In elev 48
DAILY CLOSING PBICE8 OF NO.

Sat.

Dec. delivery In elev 43 Ss

May delivery In elev 42^4
July delivery In elev 4118

Sat.
Oash wheat f. o. b 88
Dec. delivery In elev 87i«

May delivery In elev 83i*

July delivery In elev 79%
DAILY CLOSING FBICE8 OF NO.

Sat.
Deo. delivery In elev 79''8

May delivery In elev 78 Ss

J niy delivery m eiev 7 4 >«

2 MIXED CORN IN NEIV YORK.
Mon. Tues. Wed. Thurs. Fri.
MJ* 50 60»4 „„„ 6OI4
80 49I11 49I4 ^°" 49%
47% 47% 47»8 ^*'" 47'8

2 MIXED COKN IN CHICAGO.
Mon. Tues. Wed. Thurs. Fri.

42% 42«8 41% „„,. 41'g
41% 41-'8 41% ^°" 42
4ll>8 41% 41% °*^- 41'»9

Oats for future delivery at the Western market have been
quiet and prices have declined. The movement of the crop
has been fairly full, and with only a light trade demand the
tendency has b.?en towards a lower basis of values. Locally,

the spot market has weakened under freer offerings. Busi-

ness has been quiet. To-day the market was steadier, prices

making a fractional recovery.

DAILY CLOSIMQ PBIOBB OF OATS IN NEW YORK.
Sat.

No. 2 mixed in elev 42
No. 2 white In elev 48ifl

DAILY OLOBINO PRICES OP NO.

Sat.

Dec. delivery In elev 35 "4

May delivery In elev 361*
July delivery In elev 83%

3fon. Tues. Wed. Thurs, Fri.
42 42 42 Hull- 42
42i« 43 43 day. 42 19

2 MIXED OATS IN CHICAGO.
Mon. Tues. Wed. Thurs. Fri-
34% 34% 3*H Hon- ""B
35% 35»« 35»«

"°" 35%
3314 33% 33% ***'• 33%

FLOUR.

pine.. $2 90 ®3 00
Saperflne 3 16 ®3 20
p:xtra. No. 2 3 25 ®3 30
Extra, No. 1 3 40 ®3 50
Clears 3 50 ®3 90
Straights 3 90 'a>4 85
Patent, spring 4 60 ®5 25

Patent, winter $4 20 '»4 45
Olty mills, patent. 4 60 «5 25
Ryeflonr.supertlne 3 15 -aS 60
Buckwheat floor.. 2 10 ^2 25
Corn meal-
Western, eto 2 90 ®3 00
Brandywlne 3 00 «8 05

GRAIN.
Wheat, per bush— c. c.

H DUI..N0. 1 f . o. b
N'thern Dal., No. 1. f . o. b.91%
Red winter. No. 2.. t. o. b.88%
Hard winter. No. 2. f. o. b.85%

Oar«—Mixed, p. bash. 40 •a43>4
White 41 ®45
No. 2 mixed... 42 ®43
No. 2 white 42%@43^

Oorn, per bush— 0. o.

Western mixed 49 asi
No. 2 mixed f. o, b..50i4

No. 2 yenow f. o. b 621*
No. 2 white I. o. b,50

Rye, per bash-
Western 56%'ai60%
State and Jersey.... 56 '©ftS

Barley—West 48 «63
Feeding 39 043
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Exports of ^rain aad Floar from Paeitle Ports.—Th
exports of grain and floar from Pacific ports for the wee
ending Nov, 29, as received by telegraph, have been a
follows: From San Francisco, Nov. 20, to the United King
dom, 20,310 bushels of barley.
Combming these hgnres with those for previous weeks, we

have the following, which covers the exports to foreign
coantries for the period since Jaly 1, 1908, comparison being
made with the corresponding period of 1902.

Oati, Barley,
buth. btis\.
41,350 5,46^,730

h»port$
from—

Ssn Fran.
Pngeta'd.
Portland..

Flour,
bblt.

426,250
55« OOU
327,700

Wheat,
bush.
927.687
543,800
999,000

Oorn,
buMh.
7.393
7,400 123,000 130.000

19i0U0

Ryf,
bu$l\.

363
344

Total.... 1.307.9'>6 2,463,467
Tot. 1902.1,396.077 10,900,000

14,793
22.099

164,350 5,789.730 707
584.000 5,960,000 111,230

Exports of Breadstuffs, Provisions, Cotton and
PErRJtiEaxr.— fha exports of these articles daring the month
of Cjtober, and the ten months, for the past three years
have been as follows:

Kxportt

from V. S.

Quantities.

Wheat.bash.
IUour...bbl8.

1903. I»a2.

October.

7,()9<,»2l

1.808.UC

Wheat... bu.! 15.835,452

Corn... bush.! 7,097.84u

Tot. bush . .
i

.32.9i3.882

ValueM.

Wh't A flour.

Corn & meal.

&re
Oats & meal.

Barley.

BrMstuffa....

Provisions*.

Cotton
Petrol'm.io.

Tot. valuA

13,467,003

3,926,sa>l

33,«eo

Sl,9dd

1,418,7(51

l'<."9*.fl39

17,300,215

60,233.41^

6,755.3T8

'O.S.^a.S.rtU

10 Months.', October.

I

69,664.708

15,332,887

131.652.7f0

80.701 ,528

214,264.310

t

109,300,679

45,139,874

1,652,318

1,400,463

3,9»8.631

16.774,778

1.940,174

86,505,556

1,152,63(

I61.S85.746

164,599,728

237.983,410

56,407,7(}B

830.375,652

24,e58,091

t

19.670.894

786,741

438.746

477,792

900,921

21,88»,094

15. 188,68:*

42.133.141

6.391.65?

85,B82.6S0

10 Months

111,997.967

14.310,87t

176.3JB.903

7.«40,739

184,337,642

t

187,300.665

6.014.060

2,179,481

3.537,412

3,318,039

1901.

October.

15,408.901

1,696,283

23,031,405

3,702,836

86,794,291

f

16,681,976

2,438,199

87,50n

508.250

783,301

154,374,f57 20,37a.3<B

15»,427.71& 18.226,500

208,069,021

65,163,114

48,6^9.471

6,316,901

671.034,410 91,e04,202

XOMonths.

l64.,Sfl3,188

15,918,456

226,998240

97,446.80a

323,443,116

t

17I,30-»,833

43,783,161

1.852.042

9,667,735

8.668,638

23.^,865.409

186,465.789

214,602,378

59,011,661

693,745.337

* Iaoludlu< oattle aad hoi;s la all tuoDths aad years.
NOTB—AH of the above flxuresare based on the monthly preliminary

returns i-taaed by the Bareaaof Statistics, and cover abont 93 per cent
of the total exports.^ Forjother tables asuallr srlvenThere see pase ti07S,

THE DRY GOODS TRADE.
New York, Friday, P, M., Nov. »7, 1903.

The market this week lias rated qaieter than for several

weeks past, with business interrupted by the Thanksgiving
holiday. Only a limited nnmber of buyers has been in at-

tendance, and from the moderate force of salesmen on the

road the orders coming in have not been up to recent aver-

age. This has not caused any change in the attitude Of

aellers in the cotton goods division. Where there are
.
goods

on band purchases can be made for prompt delivery at pre-

vious prices, but for goods to be made the tendencyjis against

buyers in most staple lines, although it does not amount to

an actual advance in qaotatioae. There ha? been little dis-

position shown this week to anticipate requirements, al-

though reports coming in from various distributing points

show that with more seasonable weather both the jobbing
and the retail business have improved to some extent. The
manufacturing situation is without material change. There
have been sometime idle mills resuming work, but this
has probably been offset by others shutting down or laying
off part of their machinery, and production can have gained
but little, if any, in volume since last week. Stocks in first

hands are thus kept well down and there are few quar-
ters in which it is possible to make spot purchases of auy

In the woolen goods division quiet conditions prevailsize.

througbont. The tone in the eilk market is steadier than ot
late, but the volume of business continues unsatisfactory.

Domestic Cotton Goods,—The exports of cotton goods
from this port for the week ending Nov. 23 were 4,643
packages, valued at $245,369, their destination being to the
points specified in the tables below:

1908. 1908.Naw YoKK TO Not. 23
Wuk SinceJan. 1.

1,676
1,180

Wtek. fines /an. i.

2
31

54
1

1,932
1,065Other laiopeKn . ...^. ..^..

China 654 115.597 5,621 107,313
India............. ..... .... 128 12.801 114 20.124
A.ralbu ...... 1.894 39,378 3,156 25,469
Atrlea .. .... ..... 87 9,049 206 10.817
Weit ladles...... .. .. .... 495 24,920 527 22,209
Mextoo .... 56 2.677 43 1,987
0«Btr»l America....... .... 207 10.811 240 9,209
oath Amerloa........ 876 64,700 1,172 51,141
Other CoQBtilei. .. . ... 213 9,328 298 18,201

Total 4,643 282,017 11,432 264,467

The value of t hese New york exports since Jan. 1 to date
has been $18,923,137 in 1903, against $13,191,338 in 1902.

Inquiries after brown sheetings and drills for China are
noted, but the margin between bid and asking prices is too
wide for the transaction of business of any moment. The
home demand has been quieter than last week, and few for-

ward contracts have been made. Sellers are very firm and
are occasionally raising their limits for other than spot goods.
In such coarse, colored cottons as denims,tickings and plaids,
only a moderate amount of business is passing, but sellers

have no difficulty in securing full prices for spots and are
reserved over forward deliveries. A quiet demand is re-

ported for all grades of bleached muslins and camorica, but
it is sufficient to take off] current unsold production and to
keep the market very firm. Wide| sheetings, sheets and pil-

low cases show no new feature, a quiet demand, small ready
supplies and very firm prices being the characteristics. Cot-
ton flannels are in limited request at previous prices. Cot-
ton blankets, generally well sold up, are firm, but current
bosiness is indifferent, Printers report only limited stocks on
band of both staple and fancy calicoes and that in face of
quiet buying they are easily able to maintain prices. Fine
wash fabrics and the better grades of white goods are steady.
Buying of ginghams is restricted by short supplies. The
demand for regular print cloths is slow, but prices very firm
at 8>^c, Odd goods are strongly held
moderate demand.

at full prices, with a

Woolen Goods.—There has been a slight Improvement in

the re-order demand for men's-wear woolen and worsted fab-

rics in light-weights for spring, but the volume of business
in progress is still below what sellers have been looking for.

The lower temperature prevailing during the past ten days
should prove beneficial to thejwoolen-goods bn8ine6S,as the pre-

vious unseasonably mild weather undoubtedly told against
it. Clothiers still appear to be quite unsettled in their views
of the spring trade in made-up garments and are, as a result,

reluctant to purchase anything for whioh ihey have not an
assured outlet. This tells against previous slow selling fab-
rics and in favor of lines which have been most popular
since the beginning of the season. The situation, therefore,

shows considerable irregularity, with more sellers compUin-
iog than expressing satisfaction. The market for overcoat-
ings is still dull, but in an occasional quarter a slight increase
in buying is reported. Cloaklngs are in indifferent demand
m both plain and fancy lines. For woolen and worsted
dress goods the demand is moderate in the aggregate and
chit fly for fancy specialties. The general tone is steady.

Foreign Dry Goods,—A moderate business is reported in
fine grade specialties for spring at firm prices in the dress-
goods division. Buying of silks is quiet and mainly of fan-
cies in good grades. Ribbons continue in indifferent request.
Linens are quiet and unchanged. Burlaps against buyers,
with a moderate demand.
Importations and Warelionse IVltMdravrals ot Dry Good*
The Importations and warehouse withdrawals of dry goods

at this port for the week ending Nov, 26, 1903, and since
January 1, 1903, and for the corresponding periods of last
year are as follows:
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An index to all the news matter appearing in this Depart-

ment for the period from Jaly 4, 1903, to Sept. 26, 1903, in-

clusive, was published in the Chronicle of Oct. 8, 1903,

pages 854, 855 and 856.

Oregon.—Special Session of Legislature.— QoyexnoT Q. E
Chamberlain on November 21 issued a call for an pxtra ses-

sion of the State Legislature to convene December 21 for the
purpose of enacting laws providing for a levy of taxes on the
assessment rolls of 1903. The Legislature, at the regular
1903 session, passed an Act known as the " Phelps Law,"
which prescribed the method of making assessments and the
collection of taxes, but in repealing the old law did not, it is

claimed, provide for a tax levy for 1903, thus leaving the
State and connties therein without revenue for an entire

year. It is to correct this defect that the Legislature is now
called in extraordinary session.

Bond Calls and Redemptions.
Allfgheny ronnty (P. 0. Pittsbnrgb), Pa.—Bond Call.—

The Sinking Fund Commission calls for payment Jan. 1,

1904, at the office of the County Comptroller, |25,000 6$g com-
promise bonds of $1,000 each. Bjnds called are Nos. 734 to
789, inclusive ; 74b, 750 to 764, inclusive; 766,763 and 769.

Bonds called are dated Jan. 1,1863.
Mnltnomah County (P. 0. Portland), ~Ore.—Warrant

CaW.—John M. Lewis, County Treasurer, has called for pay-
ment all warrants on Class "C," drawn on the road fund
up to and Including Got, 31, 1902; also warrants on Clafs
"36" drawn on the general fund up to and including Nov. 80,

1903.

Bond Proposals and Negotiations thie

week have been as follows :

AkroD, Ohio.

—

Bonds Defeated.—Although a majority of
the votes was cast in favor of the bonds at the election Nov-
ember 3, the ];Hropo8ition failed to receive the necessary twc-
thirds vote and the bonds were therefore defeated.
Alexandria, La.— Br>nda Not Yisf So/d.—No disposition has

yet teen made of the $28, OCO 5i street-paving bonds offered
but not sold on October 6. Bonds are described in V. 77,

p. 787.

Allegheny, Pa.—Bend Ordinances.—The Select Council on
November 18 passed an ordinance providing for the iesuance
of 120,607 Cheater Avecue bonds. At the same meeting ordi-

nances were introduced authorizing 121,487 Superior Avenue
grading, paving and curbing bonds and a $48,000 temporary
loan to meet expenses of the Bureau of Public Lighting.
Allentown, Pa.— Description of Bonds.—We are advised

that the $125,0(0 water bonds voted at the recent election
will carry fcj^l interest, payable semi-annually on March 1

and Sept. 1. DeDominations, $100, $500 and $1,000. Ma
turity, one eerifs falling due in 5, in 10, in 15, in 20, in 25
and in 30 years after date of ipsue, there being six series in
all. Bids for these bonds will probably be received the latter
part of February,

Alliance, Uhlo

—

Bonds Authorized.—The City Council on
Novf^mber 2 putsed a resolution authorizing the iesuance of
$21,600 a refunding bonds. Denomination, $500, except one
lx)nd for $600. D*te, Jan. 15,1904. Interest semi-annually
at the offine of the City Treasurer, Maturity, ten years.
Ara-terdam (N. Y.) Schnol District.-JSond* Fo«ed.—This

district has voted to issue $76,000 high school bonds. These

bond?, we are advised, will not be issued before May, 1904, at
which time building operations will commence.
Anderson Conuty, Tenn.—Bonds Not to be Issued Until

SpriT^g.—We are advised that the matter of issuing the
$100,000 i% road-improvement bonds voted at the election
held Sept, 5, 1903, will not come up for action until the
spring.

Arllugton, Mass.—Bonds Fo<ed.—At a town meeting held
November 16 the cit'zens of this place authorized the issu-
ance of $14,000 i% bonds for a new school house.
Aihtahnla, Ohio. — Bonds Authorized,—The City Council

on November 2 passed an ordinance providing for the issu-

ance of $1,600 5^ Washington Street and Tyler Avenue assess-
ment bonds. Denomination, $390. Date, Nav. 1, 1903. In-
terest, April 1 and Oct. 1 at the office of the City Treasurer.
Maturity, $320 yearly on Oct. 1 from 1904 to 1908, inclosive.

barbonrsville, Cabell (Joniity, W. Ya.—Bonds Not Sold.—
The $1,500 6^ couoon bonds offered on November 9 were not
sold, the only bid received beirg 101 for part of the bonds
made by Thomas King. This bid was taken under advise-
ment. Bonds were described in V. 77, p. 1554.

Beliaire, Ohio.

—

Bond Offering.— PropoBSila will be re-

ceived until 12 M , Decemter 17, by F. A. Jackson, City Aud-
itor, for the following bonds :

$6,711 5< 2 yenr debt extension bond under Section 2701, Revised Statutes of
Ohio. Denoiulriatlons, six for $l,OiJi' and one rort74l.

7,000 6i 3-yexr nnallpox boQds uuder Seclion ^835, llevised Statutes of Ohio.
Denomination. 11.000.

Date of bonds, Dec, 15, 1903. Interest, semi-annual. Ac-
crued interest to be paid by purchaser, Certified check for
1% of bonds bid for, payable to the City Treasurer, required.

Belleville, Out,—Debenture Election.—A by-law to raise
$50,C0O for the purchase of the gas works is to be submitted
to a vote of the electors at the regular municipal election in

January.
Berea, Ohio.—Bond Baie.—Following are the bids re-

ceived November 16 for the $3,500 6% water and the $1,000 5^
electric-light bonds described in V. 77, p. 1315 :

$8,500 11.000
Water Bonds. Light Bd».

P. 8. BrlKggA Co.. Cincinnati »3,«07 60 $1,028 bO
Seasonkood \ Mayer, Oincinn«tl for all, $t,603 ifr '

LHmprecht Bros. Co., Cleveland • 'or all, 4,E8« 00 '

Feder. llolziiian & Oo , Cincinnati 8,570 00 l.tOSOO
Weil. Roth & Co. Cincinnati .3,670 00 1,00800
AV. R. Todd Si, Co., Cincinnati • for all, $4,6C6C0 •

Bank of Berea Co., Berea 8,50000 l.OOOCO

Bonds were awarded to P. S. Briggs & Co., Cincinnati.
BlggB, Cal.—Bonds Toted.-This place on November 14

voted in favor of issuing $12,000 water and electriolight-
plant bonds.
Big Sandy (Texas) School District,—Bonds Fofed.—This

district on November 16 voted to issue $5,000 school-house
bonds.
Bncke Township (P. 0. Hailejbury), Out,-Debenture

Sale.—On November 12 the $2,500 Q% debentures mentioned
in V. 77, p. 1554, were awarded to the Traders' Bank for

$2,501.

Boffalo, N. f,— Temporary Bond Issued.-This city has
issued to the Hertel Avenue Sewer Sinking fund a $15,818 02
monthly local- work bond due Nov. 1, 1904,

Temporary Lean.—The Common Council on November 23
authorized a temporary loan for $125 000, payable July.l,
1904, the Mayor and Comptroller to negotiate same on an in-

terest basis of not exceding i^i.
Canton, Ohio.—Bond Sale,—The successful bidders on

Novemter 23 for $12,000 refunding, $1,100 street and $9,tO0

Market Place bonds described in V. 77, p. 1761, were Deni-
son. Prior & Co. of Cleveland. Following are the bids :

( $12,000 4><g. ...$12,702 50
Denison, Prior & Co., Cleveland and Boston < 2,Hi04Hs... 2,9i l 80

( l,10i)6s l,12ih«
F. L. Fnller & Co.. Cleveland 12,000 4Hs.... 12,048 00
N. VV. Harris* Co, Chicaso 12,t00 4)4s.... 12.5*2 50

( 12.O110 4J68.... 12,485 00
New First National Bank. Columbus < 2,h00 4H8. . .

.

2,830 00
I 1,1 Ots 1,11000

P.S. BrigRS&Co., Cincinnati , 12,000 4Hg.... 12,42500
Union Loan Ban li& Trust; Co 12,(00 4148.... 12,41200

( 12,000 4^8 ... 12,381 S5
Seasoncood & Mayer, Cincinnati < 2,800 4H8?

_ 8,027 86

W. R. Todd & Co., Cincinnati \2.im0 4Hs.... 12.8" I 00
8. Kuhn & Sons, ( incinnail 12.CK)0 4Jis.... 12,3fl0 00
Cincinnati Trust Co 12,0Oi 4H8.... Iz.MOOO
Keder. Holzman 4 Co .Cincinnati 12.' 00 4H8.... 12.336 00
Weil, Roth A. Co., Cincinnati 12.000 IHs ... IB.StOOO
Spitzeri Co., Toledo 12,000 ij^g.... 12,94850
„ . ^. '..,., ^ 5 8.000 4kS. .. fl.OOHOO
Trustees City of Hartford

\ 2,8i.0 4>i8.... 2,80 J 80

Cariifele, Ky.—Bonds Fo^ed.-Water works bonds to the

amount of f25,000 have been voted, according to reporta-

Carterville (Mo.) School m»trlct.—Bond Sale.- Oa Nov-
ember 11 the $28,000 4}4i 10 20- year (optional) school bonds
voted at the election held November 8 were awarded to N. W.
Harris & Co. , Chicago, at 101. Denomination, $500. Date,

Dec, 1 , 1903.

Calleltaburg, Ky.—Bond OJ^-iringf.-Proposals will be re-

ceived until 12 M. to-day (November 28) by John H. Mason,
Mayor, for $5u,000 Q% 1-lOyear (serial) street-paving bonds.

Interest, annual. A deposit if $100 required with bids.

Chase City, Ya.—Bond 0#erinigr.—The $20,000 &% 20-year

gold street- improvement bonds offered but not sold on Octo-

ber 12 are beicg offered at private sale at par by Thos. D.

Jetfref s. Mayor. The Mayor writes us that he will sell $5,000,

.ilO 000 or $16,000 of the issue, and that he would also allow
brokers a commission to place the bonds. Denomination,
$500. Interest spmi-aunually at rffice cf City Treasurer.

Chic go Heights, III, -Bonds Proposed.—The issuance of

$16 000 pumping-station bonds is being considered.

Chickasha, rhickasaw Nation, Ind. Ter.—Bond Offering.
— Proposals will be received until 12 M., December 15, by
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Joe. Dews, City Clerk, for $75,000 5% 80-year water-works
and $15,000 b% 20-ye»r sewer bonds. Denomiuatton. |1,000.
D.ite, Jan. 1, 1904. Interest semi annaally at the Chemical
National Bank, New York City. Bonds were anihnrlzed at
election held Sept. 21, 1908, by vote of 812 for to 37 against.
Bonded debt, inclnding these iesaes, $155,000; assessed valaa-
tlon 1903 (real property no: taxable). $1,588,774. Bonds were
approved by the Secretary of the lotertor on Osit. 80, 1933.

Clnciuuati, Ohio —Bonds Authurized.—The City Conncil
on November 5 passed an ordiuanoe providing for the issu-

ance of $25,000 4^ street- improvement bonds. Deaomlna-
tion, $50U. Date, Jan. 1, 1904. Interest semi-annually at
the American Exchange National Bank, New York City.
Maturity, Jan. 1. 1924.

Coblesklll, N. Y.— tfond .B/ecf ion.—At the annual charter
election December 7 this village will vote on the qaestion of
IssuiDg $50,000 street-improvement bonds.
Coliiugwood, Oi\t—Debenture Offering.—Ptopoa&la will

be received until Ddoember 5 by W. Williams, Chairman of
Finance, for $14,300 local- improvement debentures.
ColDoibia, Mo.—Bond Election Postponed.—We are ad-

vised that the electijn which was to have been held on
Novemt>er 10 to vote on the issuance of $100,000 5% 5-20-year
(optional) water and light-plant bonds has been postponed to
November 24.

Colainbns, Ohio.—Bonds Authorized.—The City Council
has pa&jed the following ordinauoes :

No. 81.709—»1.500 4>i»eewer bonds. Deaoralnatlon, J1.600. Passed Nov. e.
No. ai.iio—$5,000 4st( sewer bonds. Denomination, «o,00'>. Passed Nov. 9.
No. 21,718—jHto l\t% sewer bonds, rtenumlnation, *80o. Passed Nov. ».
No. 81,717-H.600 i% sewer bonds. Denomination, 1600. Passed Nov. 16.

All the above bonds are to be dated not later than Jan. 1,

1904, except the 42 issue, which is to be dated not later than
Feb. 1. 19U4. Interest, Mirch 1 and September 1 at office of
City Treasurer. Maturity, March 1, 1906, subject to call
after March 1, 1935,

No. 21,7U— 12,';00 4J Lafayette Street assessment bonds of $500 each. Passed
N.v. IB.
No. 21,715— 11,000 4* Winner Street assessment bonds of I50O each. Passed

Nov. 1«.
No. 21,718-121,000 4* Broad Street assessment bonds of $500 each. Passed

Nov. 1«
No. 81.718—H.COO 4$ Bellows Avenue assessment bonds for $1,C00. Passed

Nov. 18.

No. 21.719-15.000 4$ Eluhieenth Street assessment bonds of $500 each.
Passed Nov. IM.
No. 81.720—$1,000 4* Evere.t Alley assessment bonds of $100 each. Passed

Nov. 16.
No. 81,121—$2, ',03 4% Monroe Avenue assessment bonds of $500 each. Passed

Nuv. 16.

No. 21,722—12,500 it Seventeenth Street assessment bonds of $500 each.
Passed Nov. I".
No. 21,7;iH—IC.5C0 4% Ninth Avenue assessment bonds of $500 each. Passed

Nov. 18.
No. 81 ,7i9 -$3,C00 4* Seventlj Avenue assessment bonds of $500 each. Passed

Nov. 16.

These bonds are to be dated not later than Feb. 1, 1904.
Interest, March 1 and September 1 at office of City Treas-
urer. Maturity, March 1, 1915, subject to call after March 1,
1905.

No. 21,734—$1,200,000.4)1 sewage-disposal bonds of $1,000 each.

Dite not later than Dec. 30, 19^3. Interest, March 1 and
September 1 in New York City. Maturity, Sept. 1, 1933, sub-
ject to call Sept 1, 1913.

Comal County, Teias.-Bonds Authorized.—The County
Commissioners have determined to issue $35,000 road and
bridge bonds. Ic is stated that arraagements have been
made whereby >;12,000 of these bonds will be disposed of to a
neighboriDg county.
Concordia, Kin.—Bonds Not to be Issued in Nenr Future,

—We are advised that tae $5,000 rovd bonds authorizad at
the election held October 6 will not be issued for the present,
as the city authorities are not manifesting any disposition to
build the road at this time.
Coraopolis, Pa.—Bond Offering,—Propos'Os will be re-

ceived until 6pm., December 7, by Divid K. Clever, Presi-
dent of Borough Council, for $20,000 i% water-works and
electric-light-extension bonds. D -nomination, $1,000. D^te,
Dsc. 1, 1902. iQterest, semi-annual. Maturity, thirty years
from date of issue. Certified check for $2,000, payable to the
Borough of Coraopolis, req aired.
Corinth, Mies.—Bond U^erinsr.—Further details are at

hand relative to the offering of $55,000 5i water-works and
sewerage bonds. Proposals for thesB bonds will be received
until 2 p, M , December 7, by T. K, Young, Mayor. Denom-
inations, $100 and $500. D:ite, Jan. 1, 1904. loterest, aa-
nual. Maturity, $100 yearly on January 1 from 1905 to 1923
inclusive, and $53,100 on Jxn. 1, 1934. Certified.oheck for 10^
of the par value of bonds bid for required.
De Kulb, III.—Bond Sai€.—Oj;N..vember 9 $8,000 4i^i;fire-

department bonds were awarded to N. W. Harris & Co.,
Chicago, at 102 40 Bonds are dated Aug. 15, 1903, and will
mature $4,000 in 1918 and $4,000 in 1919,
De Kblb Township, III.—Bond ifate.-This township on

November 5 awarded an issue of $50,000 4$ school bonds to
MacDjnald, McCoy & Co. of Chicago at par and interest.
Denominauon, $1,000 Date, Sept. 1, 1903. Interest annu-
ally on April 1. Maturity, $5,000 yearly on April 1 from
1813 to 1923, inclusive.
Dunkirk, N. Y.—Bonds Authorized.—The Council at a re-

cent meeting authorized the issuance of $10,000 ii street-
improvement-dtficiency bonds.
Darant, lud. Ter.—Bonds Voted,—Oa,\y 12 votes were cast

against the proposition to issue $89,003 water-works and
electric-light bonds at the election held November 16. In-
terest will be at the rate of 5%, payable semi-annually in New
York, Chicago or Durant. Maturity, 1934. Date of sale
not yet determined.

East Liverpool, Ohio.—Bond.s Proposed.-The issuance of
$46,000 bonds is being considered in the City Council.
Frederick, Md.—Bo7id« Not Yet Sold.—We are advised

that nothing further has been done in the matter of issuing
the $498,000 3>^< 30-year refunding bonds which were offared
\vithout success on June 3. See V. 76, p. 1101, for descrip-
tion of bonds.
Fremont, Ohio.—Bond O^eringr.—Proposals will be re-

ceived until 12 M., Ddcembar 11, by C F, Bell, City Aud-
itor, for $2,700 i% 1-10-year (serial) sewer bonds, dated DdC.
26, 1908. Interest, annual. Accrued iutt-rest to bs paid by
purchaser. Certified check for 10^ of bonds bid for, drawn
on a Fremont bank in favor of the City Treisurer, required.

Falton, Mo.-Bonds Not to be Issued at Present.—We are
advised that the $35,000 bjuda voted at the election held
September 25 will not be issued until March or April of next
year.

(]}arfleld (Boroagh), N. J.—Bond O/eringr.—Frank E.
Kane, Borough Clerk, is offering tor sale $15,000 ii public-
improvement bonds. Djnomlnation, $500, D.ite, Jan. 1,

19J4. Interest, semi-annual. Maturity. 20 years.

Gibson Connty (P. 0. Princeton), lad.- Bonds Not Yet
So/d.—We are advisad that the $133,300 i]4i Patoka Town-
ship road bonds offered but not sold on August 17 have not
yet been placed. These bonds were described in V. 77, p.
413. W. S. Eanes, County Treasurer, will entertain propo-
sals for the same at any time.

(jHenville, Ohio.

—

Bonds Authorized.—An ordinance has
been passed authorizing the issuance of $10,000 fire-engine
bonds.
WreeuTille, Ohio. —Bond O/prinflr.—Proposals will be re-

ceived until 12 M , December 8, by Joe. C. Katzenberger, City
Auditor, for the following bonds :

$11,468 66 5» West Fourth Street and SweUzer Street assessment bonds Of
$l,14tS8tteacb

0,156 02 6% Washington Avenue assessment bonds of $615 60 each.

Date of bonds, Dec. 3, 1903. Interest, annual, Accrued
interest to be paid by purchaser. Certified check for $100,
payable to City Treasurer, required with bids for each
usae.
Bond Offering.—Joe. C. Katzenberger, City Auditor, will

also receive bids until 12 m,, December 19, for |l,200 5^ 1 3-

year (serial) sanitary bonds. Ddnomination, $400. Date,
Dec. 19, 1903. Interest, annual. Certified check for $100
rtqiired.

Greenwood, Miss.—Bond Election. Proposed.—Citizens of
this place have petitioned the City Council to call an election
CO vote on the issuance of $50,000 paving bonds.
Bond Offering.—Proposals will be received by Robert Wil-

son, City Clerk, at the December meeting of the Board of
Aldermen, for $4,000 5% 5-2)-y6ar (optional) bonds. Interest
will be payable annually on January 1.

Hannibiil, Mo.—Bond Election Prop:)sed.—A special com-
mittee appointed by the Mayor to couaider a plan for the re-
building of the electric-light pliut has decided to recommend
to the City Council that a proposition to issue $100,000 bonds
for this purpose be submitted to a vote of the people.
Havre, SLont.—Bond O^ermg.—This city will sell at pub-

lic auction at the office of F. A. Carnal, City Clerk, at 10 A.
M., December 31, $26,500 water and sewer bonds at not ex-
ceeding Q% interest, D;3nomination, $100. Date, Jan. 1,

1904. I aterest semi-annually at the office of the City Treas-
urer or at some bank in New York City, to be designated by
the City Treasurer. Maturity, Jan. 1, 1934, subj-ct to call
after Jan, 1, 1914. An unconditional certified check on a na-
tional bank for $1,000, payable to the City Treasurer, re-
quired. Bjnded debt, $26,500. assesaed valuation 1903,
$266,000.

HatvkiDSTilie, Ga.

—

Bond O^ertng.—Proposals will be re-
ceived until 12 M , December 26, by T, J. Holder, City Clerk
and Treasurer, for $40,000 29 year bonda. Denomination,
$1,000. Date, Nov. 1, 1903. Interest semi-annually at the
office of the City Clerk and Treasurer. Bonds are free from
city tax, Certified cheek for 5% of the par value of bonds
bid for required.
Hadson, Mass.—Bond SaZe.—This town has sold at private

sale ah issu^ of $13,000 3 65^ electric-light- plant bonds.
HantiogdOD, Tenn.—Bond C>#ertngr. —Proposals will be re-

ceived until D c 15 by G. T. McCatl for $6,000 bonds. Dd-
nomination, $500 or $1,000. Date, Dae. 15, 1903. Interest,
rate to be named in bids, semi-annually in Hantingdon.
Maturity, D^c. 15, 1923. Bonded debt, $17,000, Assessed
valuation, $378,503,
Imperial School District, San Diego Coanty, Cal.

—

B:>nd
Election Invalid.—The Board of Supervisors of San Diego
County has refused to approve the $6,000 school-building
bonds voted at the election Sept. 88, 1903, claiming that the
election was not held legally. A new election must be called
before bonds can be issued.

Jamestown, N. T.—Bonds Proposed.-The issuance of
bonds to refund $33,000 electric-light 43 which mature Dic.
I, 19u3, is being considered by the City Council.
Johnson City, Tenn.

—

Bond Issue Sold in Part.—We are
advised that of the $28,000 5jf paving bonds offered but not
sold on October 15, $6,000 have been placed with local parties
at par and interest. The remaining $33,000 bonds remain
unsold. See V. 77, p, 858, for description of bonds.
Johnstown, N. T.-Bond Sale.—Oa November 23 $20,000

5i street improvement bonds were awarded to W. J, Hayea
& Sons, Cleveland, at 10M8. Denomination, $1,000. Dite,
Nov. 34, 1903, Interest annually in November. Maturity

,

one-fourth yearly.
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Joaephiae Covuty (Ore.) School District No. 7.

—

Bond
Q^friny.— Propoaals will br' received until 4 P. M., Decemberj
15, by J, T. TAylor, Cmaty Treasarer. for tlO.ono 5-t.I(»-20-yeH

(optional) booda. Ddnomioation, $1,000. Date, Nov. 1,

1903. Interest gemi-annnaily at the oifioe of the County
Treasurer in Grants Phsb, Authority, election held Sept. 28,
1903 Deposit ot 5t of bonds required. Bonded debt, in-

clnding tdis iesae, $30,000; asseesed valuation 1902, 1450.000.

Kansas City, HLo.—Bond date.—Oa November 25 the $103,-

996 17 7;l park-fund certificates described in V. 77. p. 3059,
were awarded to the Travelers' Insurance Co. at 102-50 and
interest.

Keaaan, Yfla.—Bonds Not to be lisued TfiiB Year.—We are
advi!?ed that the |3.000 tit 1-15 year (serial) road and bridge
bonds drsoribed in V. 77, p 990, will not be issued this year,
as the money cannot be u^ed until the cold weather is past.

Lifce Charles, La.—Bond Election.— A.n election will be
held December 33 to vote on the question of issuing $200,000
bonds for public improvements. Of the amount proposed,
$130 000 will b9 used for sewers, $10,000 for fire apparatus
and $70,000 for street pavirg.

LHDsli'g, Mich.—Bim(<a Xot Sold.—No acceptable bids were
received November 16 for the $10,000 4^< 1-5 year (serial)

street improvf ment bonds m-^ntloned in V. 77, p. 1887.

Lawrence, Mjch.—Sonda Voted,—This place, it is stated,
ha« voted to is?ne $15,000 electric light bonds.
Lennox, S. tidk,—Bonds Xot Sold.—"So satisfactory bids

were received November 23 for the $10,000 5% water bonds
described in V. 77. p 1762.

Lewisbnrg (Tillai^e), Ohio.—Bond O^eringr.—Proposals
will be received until la m,, D«jeaaber 16, by J. H. D^minv.
Village Clerk, at his office In North Lewisburg, for $1,800 6%
1-6-year (jierial) tire-engine bonds. Denomination, $300. Date,
Jan. 1, 190i. Interest annually at the Bank of North Lewis-
burg.
Lewis County (P. 0. Chehalis), Wash.—Bond Sale.—Oa

November 31 the $10,000 10 20-year (optional) refunding
bonds described in V. 77, p, 1887, were awarded to the Trow
bridge & Niver Co., Chicago, at 100-37, accrued interest and
blank bonds for i}^ per cents.

LiTingston County (P. 0. Chlllicothe), Mo.—Bond Sale.—
We are advised that this county on November 20 issued at
par $22,500 'i%% 10-30 year (optional) funding bonds. Inter-
est will be payable May 11 and November 11.

Lorain, Ohio.—Bond Election.—An election will be held
December 15 to vote on the question of issuing $75,000 water-
main-extetision bonds. This proposition was submitted at
the recent election, but failed to carry.
WcHenry, Mies.-Bond O^ertnp.— Proposals will be re-

ceived until December 30 by H. B. Bustwick, Mayor, and
the Board of Aldermen, for $3 S'lO 6% school bonds. Denom-
ination. $500. Date, Jan. 1, 1904. Interest, annual. Ma
turity, $5o0 in five years, $1,000 in ten years, $1,000 in fifteen

years and $1000 in twenty years. Certified check for 5;? of
the bonds bid tor required.
Manchester, Ohio.—Bonda Authorized.—The Village Coun-

cil on November 12 passed an ordinance providing for the
issuance of $6,000 5$ tunding bonds. Denomination, $1,000.
Date. Sept. 1. 1903. Interest semi-annually at the office of
the Village Treasurer, Maturity, $1,000 yearly on Sept. 1

from 1911 to 1916, inclusive.
Marion, Ohio.—Bond Election,—A special election will be

held Drcember 1 to vote on the question of issuing $10,000
park bonds.
Marion, Waupaca County, Wis.—Bond OJ'ertngr—Propo-

sals will be re<-eived until 12 M. to-day (November 38), by J.
D. Langhlin, Village Clerk, for $6,500 gas plant bonds at not
exceeding 5i interest. Denomination, $325. Maturity, $325
yearly on April 1 from 1904 to 1923, inclusive. Bonds will
be sold at par to the party offering to take them at the lowest
rate of interest. Cost of printing or lithographing bonds to
be borne by purchaser. Certified check for 6% of par value
of bonds, payable to Wm. Holler, Village Treasurer, re-
quired. The village has no bonded debt at present. Assessed
valuation, $304,000; real value about $450,000.
Mason, Ohio.—Bond Sate.—On November 23 $4,000 5i

street improvement bonds were awarded to Thomas Scott at
105. Denomination, $500, Interest, eemi-annual. Maturity,
|500 each six months, beginning March 1, 1907.

Mason City (Iowa) School Dlitrlct.— Description of
Bonds.—We are advised than the $40,000 4^^* school bonds
recently awarded to N. W. Harris & Co., Cuicago, are in de-
nomination of $1,000, dated Nov. 2, 1903. Interest will be
payable semi annually, and the principal will mature Nov.
2, 1913, subject to call after Nov. 2, 1908. The award was
made on October 23.

Mnssillon, (thio.—Bonds Authorized.—The City Council
on November 17 passed an ordinance providing for the issu-
ance of $ 0,000 H 1 year public-improvement bonds.
Middlesex County, Mass.

—

ByndBiis —On November 21.

acoording to Boston papers, the following bids were received
for the $35,000 4? 1-7-year (serial) tru^nt-scbool-improvement
bonds described in V, 77, p. 2059

:

Bnrnett, Cammineg k, Co..Bost.I01't8 I Blodeet, Merritt & Co.. Boston. 100-83
N. W. Hams a. Co.. Boston 101-137 j Jackson * Cnnis. Boston 100-81
Adams & Co., Boston lOl'OlS Lortnu.Tolman *Taoper, Bost.100-48
Blaxe Bros. & Co., Boston 100-85 j K. H. Uollms A sons, Boston... luo-116

Mlddletown, Conn.—Bonda to he Isaued.—We are advised
th>it tht) town of Middletown contemplates the issuance of
$200,000 bonds at not exceeding S^i interest for the purpose
of funding $100,0)0 preaetit debt and also to purchase and re
deem $1( 0,000 registered Air Line refunding bonds now ont-

scandiug. The details of these bonds have rrot yet been
decided.
Milwaukee, Wis.

—

Bonds Proposed.—An ordinarce was in-
troduced in the Common Council on November 16 providing
for the issuance of $120,000 bonds for bascule bridges at East
Water Street and at Michigan Street.
Moline, III.—Bonds Authorized.—The City Council hae

authorized the issuance of $60,000 43^* 5-10 year (serial)
filter-plant bonds, dated Dae. 1, 1908, Interest will be pay-
able semi-annually.
Monmouth (III.) School District.—Bonds Proposed.—The

issuance of bonds tor a new school house is being considered
bythe Board of Education.
MoiiODgtthela, Pa.

—

Bonds Proposed.—We are advised that
an ordinance providing for a bond issue is now pending in
the City Council. If passed it will go before the people the
third Tuesday in February.
Monroe County (P. 0. Rochester), N. Y.—Bond Sate.—On

November 25 the $11,500 5% Lyell Avenue sewer-assesaraent
bonds described in V. 77, p, 2060, were awarded to the Roch-
ester Trust & Safe Deposit Co, at par. Bjuds are dated
Dec. 1, 1903. E C Campbell offered par for $2,000 of the
bonds, while Geo. M. Hahn of New York City offered 100*18
provided the bonds were town obligations. This latter bid
could not be considered, as the bonds are for sewer purposes^
assessed against the property benefited.

Mount Fernou School District, Sonoma County, CaL—
Bond date.—On November 15 an issue of $1,800 6i 1-10 year
(serial) bonds of this district was awarded to J. H. Brush at
101 ege. Interest annually in November.
Mashegon, Mich.—Bond Election Proposed,—lb is prob-

able, according to local reports, that an election will be held
in the near future to vote on the question of issuing $100,000
bonds as a bonus fund to secure factories.

National Parli, Gloucester County, N. J.—Bond Offering.
—Proposals will be received until 13 m., December 14 (date
extended from November 30), by Wm. P. Abdill, Treasurer,
for $10,000 5* sewer, water and street bonds. Denomination,
$500. Date, Dec. 1, 1903. Interest semi-annually at the office

of the Treasurer. Miturity, Dae. 1, 1933. Bonds are exempt
from all taxes. The borough has no debt at present. Certi-
fied check for $300 required with bids.

Newark, Ohio.-Bonds ,dM<ftori«ed.—The issuance of $3,000
fire- station bonds was recently authorized by the City Coun-
cil.

New London, "^iB.—State Applied To for Loan.—We are
advised that this city has applied to the State of Wisconsin
for a loan of $10,000 for an electric light plant. This loan
was authorized at the election held October 22.

New R<ichelle, N. Y.—Certificate Sale—On November 23
the $75,000 ^% temporary certificates described in V. 77, p.

2060, were awarded to the National City B ink of New Ro-
obelle at 100'20. Following are the bids :

Nat. City Bank, New Rochlle.t75,150 00 I O'Connor &Kahler, N. T »7.5,019 00
W.J vihtus a. Sons. Ci«>7e... 76,28^ 00

I
I. W. Sherrill, KouKlikeepsle 75,006 00

E. K. Hutton & Co., N. T ... 76,060 00 I New Rochelle Trost Co. for
rarson,l,each &Co., N. Y... 76,0iJ7 0u| 125,010.... • 25.00000

Niles, Mich.—Bond «ute.—The City Council, at a meeting
held November 17, awarded an issue of $20,000 i^i l-6year
(serial) paving bonds to Spitzer & Co. of Toledo.

Nlles, Ohio —Bonds Authorized.—The City Council on
November 7 passed an ordinance providing for the issuance
of $10,000 4}^« refunding bonds. Denomination, $1,000.

Date, Dec. 1, 1903. Interest semi-annually at the office of

the City Treasurer. Maturity, Dec. 1, 1923,

NorthTilie (Mich.) School District.-Bond ^tec«on.—An
election, it iss'ated, will be held in this district to vote on
the question of issuing bonds for school purposes.
Oraage County, Texas.—Bond Election.-An election will

be held December 15 to vote on the question of issuing $10,-

000 i% 40-year bridge and $15,000 4X 40-year road-improve-
ment bonds.
Oxford, Ohio.—Bonds Proposed.—The Council, it is stated,

has under consideration the issuance of $32,000 sewer bonds.
Ozark, Ala.—Bond Sate.—On November 4 the $10,000 5if

30-year gold electric-light bonds described in V, 77, p, 858,

were awarded to the Planters' & Merchants' Bank of Ozark
at par. These bonds are part of an issue of $15,000 author-
ized at an election held Sept, 14, 1903. The remaining $5,000
bonds are for sewer purposes and are still for sale,

Parkersbarg, W. YsL.—Bona Offering,—Pro\)osa,\3 Will be
received until Jan. 15, 1904, by C. H, Shattuck, President,

for the $100,000 H 10-20-year (optional) funding and improve-
ment bonds voted at the recent election. Denominations.

$100, $500 and $1,000, Dite, Oot, 1, 1903. Interest semi-an-

nually at the office of the City Treasurer, Authority, Chap-
ter 141, Laws of 1872-73, Deposit of H of bid required.

Paulding, OHlc—Bond Election,—An election will be held
November 30 to vote on the question of issuing deficiency

bonds,
Philadelphia, N. Y.—B&nd Sale.-Oa November 24 the

$12,000 electric-light bonds described in V. 77, p, 2060, were
awarded to W, J. Hayes & Sons, Cleveland, at par for i}4,%

bonds,
Philadelphia, Pa.—Bonds Proposed.—Ordinances were in-

troduced in the Common Council on November 19 providing
for a loan of $2,500,000 to abolish grade crossings on the

Reading Railroad and a loan of $500,000 for a monument in

Logan Square in memorv of the soldiers and sailors who lost

tbeir lives in the Civil War. These loans are additional to

the $35,000,0 lO of loans passed upon by the Finance Commit-
tee of the City Council earlier in the week, reference to

which was made in last week's Chronicle.
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Plain City, Ohio.— Bond O/ering.—Proposals will b? re-

ceived until 13 M.. December 7 (not Decembt^r 8. aa at first

advertised), by tbe Village Council, for the |4,000 5^ sewer-
asaesement bonds mentioned in V. 77, p. 1763, Date, Oit. 23,

1903. Decomination, fSOO. Interest, semi-annnally at the
Bink of Plain City. Maturity, $600 yearly on October 33

from 191K to 1923, inclusive. Certified check on a national
bank for $500, payable to Village Treasurer, required. Bonded
debt, $51,000. Assessed valuation 1903, |470,00O. J. R. Wood
is Village Clerk.
Posey County, Ini.—Bond O^ertnflr.—Proposals will be re-

ceived until 13 M,, Decembers, by Henry Fisher, County
Treasurer, for $16,150 25 i}4'^ gravel-road bonds. Denomina-
tions, $200, except one bond for $375 13 and one bond for

$376 12. Date, Dec. 15, 1908. Interest payable at tbe office

of the County Treasurer. Maturity, $550 25 on May 16, 1905.

and $400 each six months from Nov. 15. 1905, to Nov. 15,

1924, icclusive. Either cash or New York exchange for
$1,000 required with bids.

Prospect Park ( BoroDgk), Delaware County, Pa.—Bond
Offering,—Proposals will be rectjived until 7:30 P. M., Dacem-
her 4, by J, Leslie Galloway, Clerk of Council (P. O. Box No.
41, Moore, Pa.), for the $10,000 H bonds voted at the reiient

general eleiition. Ddnomination, $500. Date, Dec. 1, 19J3.

Interest semi-annually at the office of the Borough Treas-
urer. Maturity, Dec. 1, 1933, Bonds are free from tax. Ac-
crued intfjrest to be paid by purchaser. Borough reserves
the right to limit the issue to;$7,500 of the bonds. The proposed
ieeue will be used to pay off the present floating debt of

$2,500; also for grade crossings and other borough improve-
ments. The total bonded debt, Including this issue, will be
$48,000. Assessed valuation, $622,298, and the real value
about $1,800,000.
Kichmoud. Ind.—Bond Sate.—This city has sold at par to

local people $3,500 5^ sewer and sidewalk-improvement bonds.
Denominations, $125 and $250. Date, Nov. 3, 1903. Interest,
semi-annual,

Saginaw (Midi.) East Side School District.—Bond Sale.
— On Nov. 18 the $40,000 4« school bonds described in V. 77. p.
1888, were awarded to Jackson & Curtia, Boston, at 100'737.

St. Josepli County, Ind.—Bond OjTermy.—Proposals will
be received until 1:30 p. ji,, December 8, by John M. Brown,

County Auditor, for $16,000 8;^ Kankakee River improvement
bonds. Denomination, $160. Interest semi annually in June
and December. Maturity, $1,600 yearly from 1905 to 1914,
inclusive.

Saltsbnrjr, Pa.—Bond« Fbfed.—This borough has voted to
issue $10,000 street and sewer bonds. These bonds, we are
advised by R. B. McNeil, Borough Treasurer, will not be put
out at one time, but on several different dates, aa money may
be needed. All bonds heretofore issued by the borough have
been taken by home people.

San Antonio, Texas.—Bond Election,—An election will be
held December 19 to vote on the question of issuing $300,000
electric- light-plant bonds.
Bondt Re.yt«?cr«d.—The State Comptroller on November 18

registered an issue of $50,000. 4!S 20-40-year (optional) school-
building bonds.
San Mbteo (Cal.) School District.—Bonds Fofed.—This

district on November 14 voted to issue $23,000 H high-school
bonds. Interest semi annually at the office of the County
Treasurer. Maturity, $1,500 in one year, $1,500 in two years
and $3,500 yearly for the following eight years. Date of sale

not yet fixed, but will probably, we are advised, be about
December 15.

Santa Ana, Cal.—Bond Sate.—On November 16 the $20,000

^%% city-hall, the $12,000 4K« school and the $8,000 i%<(, fire-

alarm bonds described in V. 77, p 1763, were awarded to
Isaac Spnger of Pasadena. The $60,000 m% electrlo-light

and power bonds offered on the same day were not awarded.
The only other bid received was from S. A. Kean of Chicago,
but as this was not accompanied by a certified check, as re-

quired, it was not considered.
Shawano, Wis.

—

Bond Election.—An election will be held
to-day (November 38) to vote on the question of issuing $11,-

000 water and sewer bonds at not exceeding 5% interest.

Sherman, Texas.—Bond Offering,—Proposals will be re-

ceived until 8 P. M., December 7, by E. M. Kearney, City
Secretary, for $30,000 of an issue of $35,000 ^ 1-35-year
(serial) refunding Texas & Pacific Railway Co. bonds. Se-
curities Noa. 1 to 5, inclusive, of this issue will be taken by
the sinking fund as an investment, and the city reserves the
right to take in addition Nos. 6 to 10, inclusive, should it

desire to do so before the delivery of the bonds. Denomina-

NEW LOANS.
Sio,ooo

Cascade County, Mont.,

COUPON BONDS.
Notice is hereby Ki^en that In pursuance of the

provisions of Arllcle 3, Chapter 2, Title 2, Part 4, of
the Political Code of the State of Montana, and of
the order duly made by the Board of County Com-
missioners of Cascade County. State of Montana, at

a meetine of said Board held on the lOtb day of
November, 1803, the said Board of Couniy Com-
missioners, will, on thel5TH DATOFDliCEMBfclH
lki03. at 10 o'clock A. M. of said day, at the office of
the County Treasurer of said County, in the District
Court House in the City of Great Falls, Cascade
County, Mon' ana, under and by virtue of the oraer
aforesaid and authoiized oy the resolution duly
adopted by said Board at a reirnlar meetin<j rhereof
held on the 10th day of November, IbOS, at the office
of said BO'ird in me District Court nouse in the
City of Great Falls, Cascade County, Montana, sell
covipoir bonds of said ("ouniy of Cascade, to the
amount of TKN THODSAND DOMARS, drawing
Interest at the rate of FOUB AND ONE HALF per
centum per annum, payable semi annually on the
Brst day of January ana the first day or .luly of each
year, which bonds will be of tbe denomination of
ONE THOUSAND DOLLARS EA' H. and shall be
redeemable and parable TWENTY YEARS AFTER
THK DATK CF THEIU ISSUE, provided, however
that said bonds shal'. be redeemable, at the option
of the obligor, AT y\NV TIME . AFTER TEN
YEARS from the date thereof. The said coupon
bonds will be male payable at auy National
Bank desismaied by the purchaser and tbe said
County of Caecade will delivtr such bonds at said
bank to the order ol the purchaser. The interest
on said bonds will be payable at the office ot the
Treasurer of said County of Cascade.
Sealed propofals for the purcha>e of said bonds,

subject to legality, will be received up to the time of
sale and the party or parties offering the highest bid
and price therefor will receive said bonds. A New
York draft or check certiUed by a lireat Falls bank,
payable to the oider of the County Treasurer of
Cascade County aforesaid, to the amount oi $500,
must be deposited wiih tne County Treasurer afore-
said by each bidder as a guaranty of good faitb.
Said Board of County Commissioners reserves the

right to reject any or all bids.
Bids should be marked "Bids on Bonds" and

adaressed to Fred. L. Hill, County Clerk, Great Falls,
Cascade County, Montana.
By order ot the Board of County Commissioners

ot Cascade County, Montana.
FRED. L. HILL. County Clerk.

INVESTMENT BONDS
OF

Mnnlcipalttles,

Railroads and Corporations,
Suitable for Savings Banks. Estates, Trust
Fnnds and conservative private investors.

Write for CiTcvlar.

MASON, LEWIS & CO.
BANKERS.

Boston. Chicago. Philadelphia.

NEW LOANS.
#3Q0,000

CITY OF ATLANTA, QA.,

GOLD BONDS.
The City of Atlanta, Ga.. offers for sale $399,000 00

30-vear Redemption Gold Bonds, denomination
$l,tOO, coupons July and January, payable In Now
York ana Ailanta. Interest 4 per cent. Bonds to be
dated January 1, 19U4, Tree from city tax. Bids to be
opened December 1, at 12 m., ov the Finance Com-
mittee. Bids can be made for all or any part of said
bonds, and must be accompanied by a certified chet k
for five per cent of the par value of the amount bid
for. Successful bidders to pay lor bonds allotted
them December 30, 1903. Any further information
cheerfully given. Address bids to

J. H. GOLDSMITH,
City Comptroller, Atlanta, Qa.

$200,000
N. Y. CITY, GOLD,

TAX EXEMPT,

Due November, 1933.

CAMMANN & CO.,
BANKERS.

45 Broadway,
Tel. 1837 Broad.

Perry, Coffin & Burr,

INVESTMENT BONDS
60 State Street,

BOSTON,

MUNICIPAL BONDS.
E. C. STANWOOD &. Co.,

BANKERS,

121 Devonshire Street,

BOSTON.

INVESTMENTS.

R. L. DAY & CO.,

BANKERS,

40 Water Street,

BOSTON.

3 Nassau Street,

NEW YORK.

MEMBERS
XEW YORK AND BOSTOJT

STOCK EXCHANGES.

STATE, MUNICIPAL, AND HIGH GRADE
RAILROAD SECURITIES.

INVESTMENT BONDS.

SEND FOR LIST.

DENISON, PRIOR & CO.
CLEVELAND. BOSTON.

Blodget, Merritt & Co.,

BAITKKRS
16 Con<yres8 Street, Boston.
36 NASSAU STREET, NEW TORK..

STATE. CITY & RAILROAD BONDS.

MacDonald, McCoy & Co.,

MUNICIPAL AND CORPORATION

BONDS.
Z7Z La Salle Street, Cbicago.

T. B. POTTER,
MUNICIPAL and DnKine
CORPORATION D^NU^J.

172 WashiE^ton Street,

CHICAGO, - . ILL.6.

LIST ON APPLICATION.
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tioD. |1,000. Date, Feb. 1, 1904. Interest semi-anuaally at
the National Park Bank, New York City. Certified check
for $1,530, payable to A. A. Fielder, Mayor, required. Ac-
crued interest to be paid by pnrohaijer.

SoulhamptOB, N. Y.—Bond Election Pi-opoted,—The ques-
tion of holding an election to vote on the issuance of $30,000
street-improvement bonds Is beint? considered.
Tama, Iowa.

—

Bonds Fofed.—Bonds for a water-worka sys-
tem to the amount of $5,000 have been voted.
Tilbury, Out.

—

Debenture Q^erine.—Proposals will be re-

ceived until 6 p. M,, December 3, by A. A. Wilson, Village
Clerk, for $3,200 6i consolidated debt debentures. Securities
will mature part yearly for 25 years, commencing Dec. 1,

1904.

Tofte(Town), Cook County, Miun.—Bond« Not Yet Sold.
—The $25,000 6< 20-year road bonds offered without success
on September 19 have not yet been placed.
Topeba, Kun.—Bonds to be Issued.—The Ways and Means

Committee of the City Council, at a meeting held Novem-
ber 6, decided to issue $80,000 5^ 35-year bonds, dated Jan. 1,

1904, for the purpose of retiring the floating debt of the city.

Sef'urities will be issued in denomination of $1,000.

Tjler. Jl inn.—Bond Offering.—Proposals will be received
until 8 p. M., December 1, by J. P. Jenson, Village Recorder,
for $5,600 5% 20year sewer bonds.
Upper Sanduakf, Ohio.—Bonds Authorized.—The City

Council on Nov, 16 passed an ordinance providing for the issu-

ance of $6O,0CO 6i l-10-ye»r (serial) street paving bonds,
dated Jan. 1, 1904. Interest semi annually at the Fourth
National Bank, New York City. It is stated that proposals
for these bonds will be received until Jan. 14, 1904.

Ware County, 6a.—Bond Election,—The County Commis-
sioners have decided to submit the question of issuing $50, -

000 mad-improvement bonds to a vote of the people on Jan.
30, 1904.

Wwtertown, N. Y.—Bond Election.—The Board of Educa-
tion has passed a resolution requesting the Common Council
to call an election to vote on the question of raising by
special tax or bonding the sum of §85,000 for building pur-
poses.

Webster City, Iowa.—Bond Sale.-On November 16 $13,-

000 i}4i lO-20-year (optional) refunding bonds of this city

were sold to Geo. M. Bechtel & Co. of Davenport at 101*189.
Danominatlon, $1,000. Date, Dae. 1, 1903. Interest, semi-
annual.
West Mansfield, OhIo.~Bond« Voted,—It ia reported that

this place has voted to Issne municipal-light-plant bonds.
Windsor, 111.—Bo?tda Fo^ed.—According to reports this

place has voted to issue $24,000 refunding bonds,
Wyandotte, Mich.—Bond Election,—An election will be

held December 14 to vote on the qaestion of issuing $100,000
bonds for a sewernge system.
Youngstown, Ohio.—Bond Sale,—On November 28 the fol-

lowing awards were made for the four issues of 5% bonds de-
scribed in V. 77, p. 1557 :

$385 5« George Street rradluf; boDd$ awarded to MahonliiK Nat. Bank for $386
850 5:* Hark Place bewer bonds awarded to Fireuieu's Pouslon Fund lor 1851
675 5^ Wiseman Street Krading bonds awarded to Firemen's Pension Fund

for $B70.
1,375 t>% Wick Avenue macadaaiizlng-deticit bonds awarded to MahoniDR Nat

Bank for $1,377.

STATE AND CITY DEBT CHANGES.
Wapakoneta, Ohio —Chas. E, Fisher, Clerk. This village

ia in Auglaize County.

LOANS— When Due.
Wateb-Works & Light B'D8.—

4J4a.A&O \ ^*'000 Apr. 1. 1908-174:'48,Aacu^
.^,000. Oct. 1, 1908-17

Sewer Assessmknt Bonds—
Ka ».A,n 5 $4,080. Oot. 1, 1904-07
08, AfflU,

^ 2,550. Apr. 1,1904-08
68. J&J. 11.800 Jan. 1, 1904-08
Deficiency Bonds—

>=>= T.»,T S $5,500..Jan.l,l905-'15
r>8. d<»J.^ 5,500. ..miyl.l903-'15
Electric-Light Bonds—

68, ,i $6.000 1904-1906
58, J&D, 2,000.. .. Deo. 1, 1904
($500 each .I&D) to Deo. 1, 1905
Street iMrRovEMENTBoNDS—

58, M&S, $35,000 1907-1920
48, F&A, 40,800 Feb. 1, 1910
($2,040 each F*A,) to Aug.l, 1910
48, F&A, $13,725 Feb. 1,1904
($925 each F&4.) to Feb. 1. 1912
A^ T*.T« 5 $8,190..June 1, 1904-12
48, J&u,

^ 8,190. .Deo. 1, 1904-12

Street Imp't Bonds—Con.
4i«8 M&N16 i

$15,00O.Nov.l,'07-214»«8,w&,JMo^
15,000 May l,'08-22

PcBLic Square Bonds—
68. \&0, $3,500 Apr. 1, 1911
Water Works Bonds—

5s, seml-an., $4,000.. Mar. 1, 1904
($l,000due8etni-an.)toSep.l, 1905
58. semi-an., $12,000, Mar. 1, 1906
($1,500 due seiui-an.to Sep.l, 1909
5s, semi-an., $20,000.Mar. 1, 1910
($2,000 due semi au.)toSep.l, 1914
58, semi-an., $20.000.Mar. 1, 191P
(*2,500due8eniian.)toSep.l, 1918
Total debt Nov. 1, 1903.. $253,^65
SiuklDfffand 18,000
Tax valuation 1903 1,352,900
Total tax (per $1,000) 1903.$33-30
Population in 1890 was 3.616
Population in 1900 was 3,915

INVESTMENTS.
MUNICIPAL

AND

Public Service Corporation

BONDS.
E.H.ROLLINS & SONS,

BOSTON.
Denver. Chicago. San Francisco.

fAESON, LEACH & CO..

Public Securities,

OaiCAOU. MEW YORK. BOSTUM.

PHILiADELiPUIA.

The American Mfg. Co.

MANILA SISAL AND JUTE

CORDAGE.

63-65 Wall Street, New York.

Bi^ -N T r>> Q AWn STOCKW IN U O CERTIFICATES
Handsomely ent'raved, or In cbeap^r .style, part)y
pririted from tyue (not cheap lorikliii^). Send for
HHmplefi nrti pstimate. 100 certlHcalea $3 to %il5.

Seal press, tl 50. Quick work.

ALBERT B. KING &, CO.,
103 William Street, • • New Y«rk.

Kansas Municipal Bonds
RouKht and Sold.

O. H. MARTIN, Topelia, Kan

INVESTMENTS.

Rudolph Kleybolte&Co.

BANKERS,
DEAI.ERS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.

1 NASSAU STREET, NEW YORK.

Interest Paid on Daily and Time Deposits.

P. R. FULTON & CO.,

Municipal Bonds,
171 LA SALLE STREET,

CHICACO.

We Buy and Sell

STOCKS and BONDS

Both Listed and Unlisted.

Fractional lots of stocks at close

market prices a specialty.

C. H. WHITE & CO,
ftl Liberty St., New York.

Fred. H. Smith,
BanJcer and Broker,

66 BROADWAY, - • NEW YORK.
Member N. T. Consolidated Stock Bxchange.

BONDS AND STOCKS
Boacht and Sold for Caah or en Dlarclii.

Correipondenoe Invited,
releptione 2886 Cortiandt Bttablifhed 1868

audit companies.

The Audit Company
OF New York.

AUGUST BELMONT
Acting President.

WILLIAM A. NASH. JOHN J. MITCHELL
Vioe-Presldents.

THOMAS L. GUEENE,
Vice-President and General Manaeer.
GEORGE W. YOUNG, Treasurer

Audits, •

Examinations, Appraisals.

NEW YORK:
Mutual Life Bnildings,

43 Cedar Street.

PUIJL.ADEL.PniA. CHICAGO.

THE AUDIT COMPANY
OF ILLINOIS,

NEW YORK LIFE BUILDING |
CHICAQO. •

Public Aooounianii and Audiion,

OFFICERS
L. A. WALTON. President.

F. W. LITTLE, Vice-Prealdent.

0. D. ORGAN, Seo. aod Treat.

C. W. KNIBBLT, Managar
DIRECTORS:

K. G. BlOKXB, A. G. Beaker & Co., Chloago.

r. W. LITTLI, V.-Pres. Peoria Gas & Blea Co., Peoria

e. A. BTTHKB.Cash'r Nat'l Live Stock Bank, OhloaKo.

J, R. WAL8H, Pres. Chicago National Bank, Chloago.

L. A. WALTOH,V.-Pres. Bq altable Trtut Co., Chloago.

Adrian H. Muller k Son
AIJCTIOIVEERS,

Regular Weekly Sales
or

STOCKS and BONDS
ETEBT WEDNESDAY.

Office No. 66 \riI<I.IAn STBBET,
Corner Pine Streot.
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Hardin Countj, Ohio.—J U6 tin Brewer, Auditor. County
seat Is Kenton.

When Due.LOANS-
INFIRMAKV Bonds—

69. A*0. $10,500. Apr. 1904 to '08
Ditch Bonds—

66. J&J.S28.437 1901-07
(Payable by special assessment.)
Briuoic Bonds—

68. A&O. $28,000. Apr. 1901 to '13

Poor Bonds—
68, JAJ, $2.000 1904 to 1905

Hinsdale Conntj, Colo.— I. P. Hix, County Clerk.

County seat is Lake City. This county had outstanding in 1899 $-13,

000 8 per cent and $65,000 5 per cent funaing bonds, which arc to be
exobanged for $108,000 4 per cent bonds, the holders of the old bonds
to waive all clalins for overdue iutere.st. aniouuting to about .$60,000.
—See V.70. P.-196. Up to Oct. 1. 1903, $105,600 h.id been so exchanged.

Interest is payable in N. Y. City.
Total debt Oct.l9, 1903.. $t0,500
Floatiuir debt 20,000
Ditch bonds (additional). 28.437
Total valuation 1903. ..13,000.000
Asscssiueut abt. ^^ actual value.
State ifcco.ta.\ (perM.)1903.*10 70
Population in 1890 was 28,939
Population in 1900 was 31.187

When Due.

12,1911
12. 1901

LOANS-
JrDGMENT Bonds

88. l'\feA. $32,000.. Aug
SubJ't to call after Aug.
Rkfundino Bonds—

4s, A&O, $105,600 ...Jan. 1, 1920
Subject to call Jan. 1, 1910.

Lucas County, Oliio,—David T. Ddvies Jr., Auditor; Peter
Parker, Treasurer. Cmnty seat is Toledo.

Bonded debt Oct. 1, '03.. $152,000
Floating debt 40,000
Tot. debt Oct. 1, 1903... 192,000
Tax valuation 1903 6Sri.932
Assessment about ^a actual value.
Population in 1890 was S62
Population in 1900 was 1,609

LOANS— When Due.
Armoky Bonds—

4»as, A&O.. $73.000 1941-1942
CUILKKKN'S nOMB—

58, F&A,$28,000 1904
($7,000 due yearly) to 1907

5s, F&A, 12.000 1908
4»«8. FAA 10.000 1905-1906
General Bonds—

4»«8,M&S. $16.000. .1904 to 1907
Svone Road Imit. Bonds—

s

( $7.000.. Apr.. 1904&05
48, AAO. ^ 10,OOO.Apr..l90(3to09

( 1,500 April, 1910
4^38. J&J, 12,000 190*-1908
" 11.000 1904-1906

12,000.MaylO, '04-'07

10,000 MaylO, '08-'ll
2,000 May 10, 1912

Stone Road Levy Bonds—
4>s3, semlan. $35,000.-1904-1911

' $220,000 coupon; $280,000 regi

5s, M&.N,

48,M<&K,\

Stone Road Repair Bonds—
58, MAS, $15,000. .Sept. 16, 1911
Bridge Bonds—

4s, J&J, $24.()00.Jan. 15, 1904 '05

4s, J&J, 10.800 Jan. 15, 1906
4s, M&Nio, 30,000..May 10.'04-'07

Aa lJb^ 5 24.000 1904-1907
48, J<BJ.

J 7_QQQ JQQg
Court-house—

4s, MAS, $500,000* 1944
Subject to call 1924.

Ditch Bonds—
413S, semi-ann., $17,689 46.'04-'06
41^3. semi-an.. 3,000.. 1004 & 1905
Interest payable at Co. Treasury.
Total debt Oct. 1,'03.. $870,989
Assessment debt (Inol.) 86,189
Total valuation 1903... 76,790,310
(Assess, about 50% actual value.)
County tax (per.«l,000) 1903.$4-38
Population in 1890 was. ..102,296
Population 1900 (Census). 153,559

stered.

INTEREST on oourt-house bonds la payable [In New York City ; on
all other bonds In Toledo.

Tacoma, Wash.—Louie D. Campbell, Mayor; Alfred Lis-
ter. Comptroller. Tacoma la the county seat of Pierce
County.

LOANS- When Due.
Bridge Bonds—

6g.. J&D. $100.000,g.Jmie 1, 1913
City Hall Bonds—

6g., A&O, $200,000,g.Apr. 15,1911

Funding Bonds—
6g., A.tO, $350.000,g.Apr. 15. 1911
5g..FAA,l,093,000, g..Feb.l5,1920
Water and Light Bonds—

5g .,J&D, $2,080,000,g.J'ne 1,1913

PAR VALUE.—Bonds are for $1,000 each.

^ INTEREST on the City Hall and 6% funding bonds Is payable at the
otUce of the Mercantile Trust Company, New "i ork; on the 5% funding,
on the bridge, and on the water and light bonds, at the North American
Trust Co., N. Y.

TOTAL DEBT.—The following statement shows Tacoraa's total
bonded debt, the floating debt, the sinking funds held by the city, and
the net debt, on each of tlie dates indicated. The local iiui>roveiiient
bonds, not Included in the totals or in the table above, arc not city
obligations but liens on the property benoHted.

Oct. 10. '03. Jan. 1, '03. .Tav. 1, '01. Jan. 1, '00.

Bonded debt $3,823,000 $3,823,000 $3,823,000 $2,730,000
Floating debt None 4,726 1,249,926

Total debt $3,823,000 $3,827,726 $3,823,000 $3,979,926
Sinking fund assets.. 77,790 55,473 36,487 36,400

Net debt $3,745,210 $3,772,253 $3,786,513 $3,943,526
Water and Ugftt debt
(included in total). $2,080,000 $2,080,000 $2,080,000 $2,080,000

ASSESSED VALUATION AND TAX RATE-
-Assessed Valuation.

Tears. Real. Personal.
1903 $18,491,267 $3,993,139
1902 16,96,3,840 3,612,412
1901 16,731,375 3,292,580
1900... 19,490,553 3,059,287
1899 19,834.635 3,301,812
1898 19,830,130 3,680,454
1897 24,209,775 2,490,658
1896 24,052,086 2,453,145
1895 22,849,490 3,603,322
1894 31,153,224 5,.540,762
1893 37,483,410

Total.

$22,484,406
20,578,272
20,023,955
22,549,840
23,136,447
23,510,584
26,700,433
26,505,231
26,452,812
36,693,986
41,553,440

Oity Tax
Per $1,000

$13 00
14 00
14 00
1150
12 00
10 00
1100
1100
13 50
5 00

10 004,070,030
The total tax rate for 1903 was $34 30 per $1,000, and includes

State tax, $8 13; county tax, $7 17 ; city tax proper, $13 00, and
school tax, $6 00.

POPULATION.-In 1900 (Census) was 37,714. The population In
1890 was 36,006; in 1880 It was 1,098.

MISCELLANEOUS.

J. G. WHITE & CO.,

Engineers, Contractors,

43-49 Exchange Place, New York.

Investigations and Reports on Electric

Railway, Gas, Electric Light, and
Power Transmission Properties

for Financial Institutions

and Investors.

KlMtrlo EailwayB, ElMtric Light and Electrit

P«wer Flanti Financed, Desigmed and Billt.

LONDON CORRESPONDENTS:
J. O. WHITE Oc CO., I^lmited,

'Z'ia. College Hill, Cannon St.

Bureau of

Expert Investigation &
Construction.

THe Inyestigatton of properties, franchises, patenu.
etc. Tests, plans and specifications. Supervision
of oontracta and management of properties.

33 NASSAU STREET. NEW YORK.
Telephone 8314 Cortlandt

MURALT & CO.,
Engineers and Contractors,

26 Pine St., New York.

COMPL,ETE ELECTRIC PLANTS.
ELECTRIFICATION OF STEAM RAILROADS.

ALTERNATING CURRENT SYSTEMS
A SPECIALTY.

A. G. Becker & Co.,
(rSCORPORATKD.)

COMMERCIAL PAPER,
S. W. Cor. Monro* & La Salle Sts., Chicago.

Atlantle Mntaal Inaaranoe Company Herlv
of All Years BouKbt and Sold.

JOHN M. GILLESPIE,
Boom No. 513]Atlantie Bnildins^f

.49-5 1 Wall Street, NEW YOEfi

INSURANCE.
OllUANIZliUi i.'^^-^.

ATLANTIC MUTUAL INSURANCE COMPANY,
New York, January 20tlii, 1903.

The Tntstees, in Conformity with the Charter of the Company, submit the following statement of
its affairs on thejrst of Decemitr, i<}02\

Premiums on Marine Rlalss from l6t January, 1902, to 3lBt December, 1902... $3,293,079 76
Premiums on Policies not marked off 1st January, 1902 791,851 53

Total Marine Premiums $4 084 931 29

Premiums marked off from 1st January, 1902, to Slst December, 1902 $3,284,.!i27 73
Interest received during tne year $293,165 92
Rent " " " less Taxes 122.523 04 $415,688 96

Losses paid during the year which were estimated
in 1901 and pievious rears $288,529 63

Losses occurred, estimated and paid ml902 1,258,611 19

Less Salvages $118,295 96
Re-insurances 83.905 68

Eeturns of Premiums and Expenses, $477,850 08

$1,547,140 82

202,201 64

$1,344,939 18

The Company has the following Assets, viz.:
United Btates and .State of New York »tock; City, Bank and other Securities $5,391,199 00
Loans secured by Collateral, and special deposits In Banks and Trust Company 1,497,088 76
Real Estate corner Wall and William streets, cost $2,657,000
Advanced on account of Real Estate and Lien held thereon 300.000
Other Real Estate and Claims due the Company 75,000 3,032,000 00

Premium Notes and Bill Receivable 1,058,489 37
Cash in the bands of European Bankers to pay losses under policies payable in

foreign countries 188,673 59
Cash in Bank 262,607 84

Amount $11,430.060 56

Six per cent interest on the outstanding certificates of profits will be paid to the holders
thereof, or their legal rrpresentatlves, on and after Tuesday, the third of February next.

The outstanding certificates of the issue of 1897 will be redeemed and paid to the holders
thereof, or their legal representatives, on and after Tuesday, the third of February next, from
which date all interest thereon will cease. The 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
lor the year ending Slst December. 1902, for which certificates will be issued on and after
Tuesday, the flich of May next. By order of the Board.

G. STANTON FIjOYD-JONES, Secretary.

GOSTAV AMSTNCK.
JOHN N. BEACH,
FRANCIS M. BACON,
WILLIAM B. BODLTON,
VERNON H. BROWN,
WALDRON P. BROWN.
JOSEPH H. CHAPMAN.
GEOKGE C, CLARK.
iAMES G. DE FOREST,
WILLIAM E. DODGE,
CORNKLIDS ELDERT,

A A. RAVEN, President.
"- \ PAKSONS. Tt'«-Pr«ii'l

TRUSTEES.
EWALD FLEITMANN.
CLEMENT A. GRISCOM,
ANSON W. HAKI),
JOHN D. HEWLETT,
LEWIS CASS LEDVARD,
FRANCIS H. LEGGKTT,
CHARLES D. LEVERICa,
LEAN'>KR N. LOVELL,
6K0RG1S H. MACY.
CHARLES H. MARSHALL.

W. H. H. MOORE,
LEVI P. MOKTON.
HENRY PARISH.
FRED EU 10 A. PARSONS-
DALLAS B. PRATT,
(BEORGK W. QaiNTABDfc
A. A. RAVEN.
.TOHN L. RIKER,
BOUGLAS ROBINSON,
GUSTAV H. SCHWAB.
WILLIAM C. STURGES.

CORNELIUS ELDERT, sd Viee-Pres't.
THKO P .TOH"«S >\' 7'f vsrr.fi'fii'l

VICKER8 & PHELPS,
19 Wad Street New York.

INTESTniEN* BROKEK8,
EIQHEST GRADE RAILROAD

$10,000 DULUTH, MINN.,
6% \rATER &. LIGHT GOLB BONDS,

Due July 1, 1926.

Write for price and full partlonlars.

BARRT B. POWELL & €0.
Woodstook, Vermont.
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MERCANTILE
TRUST COMPANY,

ST. LOUIS.

Cnpilnl,
Surplus,

l$3,000,000
6,500,000

Trnnsacta a General Trniit, Financial and
Keal KHtate Bnalness.

Iniereat Paid on Deponlta (subject to Check.
OFFICKR3:

FKSTDS J. WADK, President
CORWIN H. 8PKNCEK, Vice-Pres.

1.0KKNZO E. ANDKUSON, Vlce-PrM.
JONATHAN KICE, Vlce-Pre«.
C H. MoMILLAN, Secretarr.

J. B. MOBBRliY, Asat. Secretary
GEORGE Vr. WILSON. Treaanrer.

WILLIAM MAFFITT. Asst, Treasurer.
JOUN H. KRDSE, Asst, Treaaorer.
JACOB KXJCIN. CounseL

VIRGIL M. HARRIS. Tniit Officer.

h: T. P^COOK E.- \
M^a-Sare Dep.Dept.

DIRECTORS:
LiOrenio E. Anderson.
Qeorue Warren Brown,
Janiei W Bell.
PanI Brown,
James G. Uutlpr,
Jsnies CHmpbelU
OuBtaT Cramer,
L. 1). noz;er,
C. F. Gftu»9,
Henry Grlesedleck Jr.,

R. C. Kerens.
KmersoD McMlUln.

Geonre W. Wilson;

c. H. HoMnian.
William Maffltt,
GeorKe D. MarkJiam,
Dan. C. Nuirent,
Valle Reyburn,
Jonathan lUoe,
Harry Sculltn,
Corwln H. Soeneer.
Joieph t^pieeelhalter,
John 9. SulllTan,
Festas J. Wade.
D. I). Walker.

MISSISSIPPI VALLEY
TRUST CO.,

FOURTH & PINE STS., ST. LOUIS.
CJ-PIXJiL, 8TTJRPZJTS > «« «/,« /|/,/,

A General Trust Company business transacted.

DIRKCTOKS.
BlmeT B.Adams. D.R.Francis. Wm.D.Orthweln,
Willlam'n Bacon, Aujnist Gehner, H. (lay Pierce,
Murray Curleton. Geo. H. C'Oddard,J. Kamiey Jr.

S. E. Hoffman, Moses Riimsey,
Chas. H. Huttl?, Julias S. Walsti,
Breckln'KeJooes.Rolla WeUa,
Wm, F. Nolker,

OFFICKltS.
JULirs 8. Walsh. President.
BRBCKnTKiDOK JoNKS, 1st V.-P. and ComseL
JOEN D. DAVIS, Second Vice-President.
8A.M1TBL K. Hoffman, Third Vloe-Prea.
James K. Bkock. Secretary.

Hugh K. Ltlb. Asst. Secretary.
Hen'uy C. Ibbotson, M Asst. 860*7.
W.DattessPittmau,Bond Officer.

Fbedkrick Vierlinq, Trust Officer.
HKNiTT Semplk Ames, Asst. Trust Officer.

William G. Lacket. Asst. Trust Officer.
Eugent: H. Benoist, Real Estate Officer.

WiLBCR B. Pbick, Sale Deposit Officer.

Charles Clark,
John U. Davis,
H. 1. Drummond,
Aug. B. Kwln£,

THE
EQUITABLE

TRUST COMPANY,
CHICAGO.

Capital paid up -

Surplus - - -
$500,000
275,000

AtJTHOBIZED BY LAW TO RECEITB and
execute trusts of erery character from courts,

corporations and Individuals. Takes entire cbarRe

o( estates, real and personaL Acts as aeent for the

reirlatratlon and transfer of bonds and atockSiand

the payment of coupons. Interest and dlTldenda. A
leeal depository for court and trust funds.

INTEREST ALLOWED ON DEPOSITS Of mon«7
repayable on demand, on notice, or at a fixed date,

on which special rates of Interest are allowed.

TRUST FUNDS AND TRUST INVESTMENTS
are kept separate and apart from the a«a«t« of the

company.
DIHBCTOBS:

WILLIAM BEST, ANDREW McNAIjliT.
F. M. BLODNT, JOHN M. SMYTH,
MAURICE K03ENFE1.D, J. R. WALSH.

L- A. WALTON.
OFF1CEB8:

J. B. WALSH, President.
L. A. WALTO.V, Vice-President.

a D. ORGAN. Secy, and Treasurer.
C. HUNTOON. Asst. Secy. & Cashier

Financial Review.
ANNUAL.

1903 Issae. Price, $!2.00.

INTERNATIONAL
TRUST COMPANY,

B08TUN. MASS.

Capital - • )$1,000,000 00
Surplus - - 3,000,000 00

CHARTER PERPETUAli.
Transact* a General Bnnklntr and Trnat

Company Bueinesa.

SOLICITS THE BUSINESS of Individuals, Firms,
Corporations and Trustees.

INTEREST ALLOWED on Deposits, Subject to
Check. Special rates on time deposits.

ACTS AS EXECUTOR, Administrator, Guardian.
Trustee and Asslmee, and as Trustee Dnder

MortgnKee from Railroads and other Corpora-
tions, and as Beciatrar and Transfer AKent.

Mew Burslar-prooi and FIre«proot
SAFE DEPOHIT VAU1.T8.

Separate Accommodations tor Iiadles.

DIBBCTORS:
William Claflln, W. Murray Crane,
Robert M. Morse, James Phillips Jr„
William W. Crapo. Patrick A. Collins,
John HnsK, John M. Graham,
Lyman Nichols, Thomas F. Temple,
A, N. Burbank, C. J. H. Woodbury,
OUver W. Mink, Aaron DavU Weld,

Albert C. Honjrhton.
JOHN lU. GRAHAni, President.
HENRY L,. JEWETT, Secretary.

B. FARNHAia SAIITH, Aas't 8ee'r.

CITY TRUST CO.,
INCOBPOBATKD 1900.

40 STATE BTRSZT, BOITOK, MAB8.

Capital,
Sorplna,

$1,000,000
1,000,000

WILLIAM B. DANA COMPANY,
76i< PINE STREET, NEW YORK.

Transacts a Oeuoral Trnat and
ftanktuff Buslncaa.

laterest Allowed on Deposits subject to Cheek
Acts UK Trnstee under UiiilroR«l

and othei MortenKes, also aa AEont for the
ReKlsterins: and Transfer of Htock.

A legal Depositary for Court Funds, and authorized
to act aa Executor, Guardian, Adminis-

trator and Trustee.

OFFICERS:
PHILIP STOCKTON, President.

CHARLES FRANCIS ADAMS ?d. V,-Pre«.
GEORGE 8. MUMPOKD, Secretary.

GEORGE W. GRANT, Treasurer.

DIRBCTOBS:
Charles F. Adams Zd,
Orlando H. Alford,
John S. Bartlett,
T. Jefferson Coolldge Jr„
Charles M. Cottlog,
George A. Draper,
William F. Draper.
Frederick P. Fish,
Robert F. Herrlck,
Francis L. HlRClnson
James R. Hooper.

Sidney W.

Geortre B. Keith.
Maxwell Norman,
Robert T. Paine ad,
Charlai B. Perkins,
William A. RuBsell,
Howard Stockton,
Philip Htockton,
Charles A. rttome,
Qulncy A. Shaw Jr.
Nathaniel Thayer,
W. Seward Webb.

Wlnslow.

The NEW ENGLAND
TRUST COMPANY,

BOSTON. MASS.
CAPITAL. . . - #1,000,000
SURPLIUS, - - - - 2,000,000
Aathortied to act aa executor and to receive and

hold money or properly In trust or on d«po«i' from
Courts of Law or Equity, Xxecutors, Administra-
tors, AsBlfrnoea, Guardians, Tmstaas, Corporations
and Individuals.
Also acts as Trustee mider Mortsaxes and as

Transfer Axent and Registrar of Stocks and Bonds.

INTEREST ALLOWED ON DEPOSITS SUBJECT
TO CHECK.

BOARD OF DIRECTORS t

WM, BNDICOTT. President.
CHAB. EL DALTON. Vice-President,

CHAB. F. CHOATH, Vice-President.
J. T.BW18 8TACKPOLB, Vice-PresldenU

Alfred Bowdltch,
Alexander Cochrane,
T. Jefferson Coolldtre,
Georiie Uezter,
Philip Dsxter,
William Famsworth,
l>6dertck P. Fish,

Georue WlKglesworth.
D. R. WHITNEY, Actuary.

H. N. MARK, Secretarv.
FRHDERICK W. ALLEN. Asst. Sec. ATreas.

FRANCIS a. JEWETT, Trust Omaer.

Morris Gray,
Franklin Ilaven,
Amos W. 3t«t«on.
Lawrence M. Stockton,
James J. Storrow,
Nathaniel Thayer,
Henry C. Weston,

•' Tht Oldest 2yw«t Oompanv in Or»r>»."

PORTLAND
TRUST COMPANY

OF OREGON.
Incorporated April 25!, 1887.

We Issue coupon certlflcates-of-deposit for two.
throe, four or five years, on which w© pay interest

at the rate of four per cent per annum as per semi-
annual coupons attached. We Issne call interest-

bearing certlHcates-of-depoBlt at various rates, at
deflned In our book of ILLUSTRATIONS, copies
of which we shall be elad to Xurulsh.

BEN J. 1. COHEN, President.
B. 1<EE PALtET, Secretary.

OLD COLONY
TRUST COMPANY,

BOSTON, MASS.
CAPITAIj, SI,300,000
SlJUPLiUS 5,000,000
Trnnsncts a Genernl Bnnktiiir lIuHlneHS.

AllowH Interest on Dnilv tJulancos Subject
_. „ to <jh«-ck.
Trustee Under Diorticnces.

Transfer Attent. Rearlstrar.
BOARD OF DIRHCTOHB:

T. Jefferson OooUdKc Jr., Chairman.
Gordon Abbott,
C. W. Amory,
B. P. Cheney,
Charles B. OotUnjj,
ICb^n e. Drapor,
Frederick P. Flth,
BeKlnold Foster,
Henry S. Howe,
Ijatirenoe Mlnot,
Henry R. Reed,
Charles 8. Tuckerman.
Stephen M. Weld,

Oliver Ames,
Samuel Carr,
T. Jefferson CoolidM.
Philip Dexter.
Ooorjro F. Fabvan,
QeorKe P. Gardner,
Walter HunneweU,
George v. I,. Meyer,
Richard Olney,
Nathaniel Thayer,
Luotua TuUle,
Henry O. Weston.

GORDON ABBOTT. President.
0. 8. TUCKBRMAN, vioo-Pr«i. and TreasureB,
FRANCIS R. HARtK )

«i»B*««

JAMK8 A. PARKBB, V Vice-Presidents.
PIERRE JAY, >

H. A. PHIPPBN, Asst, Treasurer.
P. G. P0U8LAND. Assistant Treainrer.

H. ELMER FOVK^ S«4retAry.
JOBKPH a. .STKARNS, Ass't.8eoretarr.

JULIUS R. WAKEFIELD, Trust OfflOW.
P. M. LAMSON, AssU Secretary.

AMERICAN LOAN &
TRUST COMPANY,

BOSTON. MASS.
CAPITAIi, ... gl,000,000
SVRPIiUS EARNINGS, $1,400,000

Transacts a General Banking and Trust
Company Business.

INTEREST ALLOWED ON DEPOSITS Subject t«
Check. Special Rates on Time Deposits.

Trustee under Morteaires, Transfer Atrent, and
Registrar of Stocks and Bonds.

BOARD OF
C. F. Adams 2d,
F. Lothrop Ames,
HobarL Ames,
Kdwtn V. Atkins,
Charles H. Bird,
Georire W. Brown,
Issaac T. Burr,
Samuel Carr,
Gordon Dexter,
Eugene N, Foss,

Charles W.

DIRECTORS:
Elmer P. Howe,
N. W. Jordan,
David P. Kimball,
John Lawrence,
g. K. Peabody,
Francis feabody Jr.,
Albert A. Pope,
N. W. Rice,
Royal Robbins,
P. L. SaltonstalL

WhltUer

N. W. JORDAN, President.
B. A- COFFIN, Treasurer.

C. H, BOWEN, Secretary.
G W.AURYANSKN, Asst Sao.

Rhode Island Hospital

Trust Company,
PROVIDENCE, R. I.

CAPITAL. Sl.OOO.OO*
SURPLUS EARNINGS OTer....Sl,400,00«

DIRECTORS:
Royal C Taft.
Robert HI L Goddard,
Geo. W. R. Matteson,
WUltam D. Ely,
Robert L Gammell,
William Blnney,
William B. Weeden,
Edward D. Pearce,
Robert Knight.
John W. Danielaon,
Herbert J. Wells,

John C. Pegram,
Lyman B. Goff,
Rowland G. Hasaitf.
Neison W. Aldrloh,
Samuel R. Dorranca,
Howard O. Sturges,
Stephen O. Metcalf,
Walter R. Callender,
Gilbert A. Phillips,
Edward Holbrook,
James E. Solllvan.

HERBERT J. WBLLS. President.

BAM'L R. DORRANCE, Vice-President.
EDWARD 8. CI^RK, Secretary.

WILLIAM A- GAMWELL, Asst. Seo'y.

PRESTON H. GARDNER, Asst. Secy.i

TheTrustCompany of

North America
603-505-507 Chestnut St., Philadelphia,

CAPITAL SI,000,000

Acts as Executor, Trustee, Registrar, etc B»-
comee Surety. Complete set of Sale Deposit Vaults.
Interest on Deposits.

President, ADAM A. STULL.
1st Vlce-Pres. & Treasurer, HENRY Q. BRENQLB.

2d Vice-President, JOSEPH 8. CLARK.
Trust Officer and Sec'y, HENRY B. BARTOW.

DIRECTORS:
James Crosby Brown,
John Cadwalader,
B. W. Clark Jr.,
Kdwln S. Di.Ton,
Eugene L. Ellison,
Joseph C. FrJey,
Harry C. Francis.
Henry L. (iaw Jr.,

Howard 3. Graham,
Samuel F. Houston,
J. Levering Jones.
Howard W. Lewis,

Malcolm Lloyd,
John Mcllhenny,
Clement B. NewDold,
John W. Pepper,
William F. Read,
Frank t^amuel.
Adam A. Stnll,
BawHrd D. Toland,
Joneph R. ValnwrisfW,
Georirc B. Wilson,
William D. Winsor.
Isaac J. Wistar.


