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

that the total bank clearings of all the clearing houses of the
United States for the week ending to-daj% Dec. 13, have
been $3,222,908,317, against §2,231,573,194 last week and
$2,318,475,456 the corresponding week last year.

Cleariiujx—lieturm uy leUijraiih.

Week Endinq Dec 12.

New York
Boston
PhUadelpbla..
Baltimore
Cbicaso
SC Louis
New Orleans.

Seven cities. 5 days,
other cities. 5 days

Total all cities. 5 days.
All oiiies, 1 day

Total all cities for week.

1U03.

5l.0«4,3Sl,556
10S.9:iS.8.58

&3,225,157
17,614.228

151,422.261
48.215.00a
24,092.314

»l.o2T,»SS.TS3

320,019,417

»l.S47,y08,200
.375,000.117

*2.222,90!<.317

1902.

*1.007.3S3.92y
113,817.777
87,180,787
18,209,881

138,066,839
41,543.875

14,188.655

¥1.470,411.754
291.4 16 927

$l.T()l.t>28.681

4.56.646.775

«2.218.475.4,56

P. Cent.

+3-5
—4 -3—4

'5

—3-3
+9-7
+161
+69-9

+39
+9-8

+4-9
—17-9

+0-2

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

we**\, covering the returns for the period ending with Satur-
day noon, Dec. 5, and the results for the corresponding
week in 1902, 1901 and 1900 are also given. Contrasted with
the week of 1902 the total for the whole country shows a loss

ef 6-1 per cent. Outside of New York the increase over 1902
is 2-4 per cent.

Clearings at—

New Tork
Philadelphia..
Pittsbuieh
Baltimore
Buffalo
Wasciiiie'.on. ..

Albany
Rochester
Scranton
Syracuse
wilmiUijton...
Wiike.s Barre..
Whee.ine
Blnehamton ..

GreensbuTif....
Chester
Erie
Franklin. Pa..
Total Middle

IVeek ending December 5.

1903.

1.306.392.52)
120.103.251
3«.2.53.276
23.777,662
8,035.43s
4.599.110
3.920.944
3.237,057
2,251.700
1.513,940
1.235.035
970.104
928.974
422,200
456,679
424,244
509,786
269..53R

1.514.322.loP

1902.

1.471.616,451
125,569.343
38.750.04
26.260.889
6.854.893
4.299.318
3.489.956
2.850.628
1,589.145
1.335.4.58
1.31)7,671
1.001,314
818.423
434,700
516,062
405,817

.Vot iuciurtt:

.N'ot include

1.6a7.100.115

Inc. or
Dec.

—11-2
—4-4
—6-4
—9-5
+17-2
+7-0
+12-3
+13-6
-Ml-7
+13-2
—5'5

-31
+13-4
—28-8
—11-6
+4-0

d in to
d in to

—10-3

1901.

1.540,898,651
117,437.213
41,908.391
24,012,275
6.824,529
3.704.879
5.530.315
3.001.543
1.614,424
1,391.835
1,038,324
938,478
672.885
366,200
401.579
336.209

taL
tal.

1900.

1.419.986.281
99.303.670
32,737,403
26.645.121
5.887,724
2.887.694
3.178,571
2.793,638
1.252,059
1,202.909
926,949

481.500
308,704
374,174

1.750.137.730 1.397.968.407

Clearings at—

Boston
Providence
llartlord
New Haven-
Sprlnutield
VVorce.Hler ...

I'ortland
Kail lUver
Lowell —
New Bedford
Holvoke
Total New England.

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee ..

Indianapolis...
Columbus
Toledo
Peoria
Grand Kapids.
Dayton
Evansville
Akron.
Spriiigfleld. Ill

Youngstown
Kalamazoo
Lexington ,

Canton
Kocktord
Springlleld. O
Bloomington
Quincy
Decatur ,

Mansfield
Jacksonville ..

Jackson
Ann Arbor
Total Mid. Western

San Francisco

.

Los Angeles
Seattle
Salt Lake City..
Poi1.land
Spokane
Tacoma
Helena
Kargo .

.

Sioux Falls

Total Pacific.

Kansas City
Minneapolis
Omaha
St. PauL
St. Joseph
Denver
Des Moines
Sioux (bity
Topeka
Davenport
Wichita
Colorado Springs...
tYemont
Total other West'rn

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

Ontside New York.

.

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

Total Canada

t»f('/( enrtlwi Decoitlier 5.

1903.

132.615.048
«. II 7.600
2.57(i.6MO
l,hl»,797
1,722.';(I9

1.019,492
1.63l..^27
1,100.5.56
432,21)1
693,ii51

573324

152.306.085

185,392.341
24.254,000
14,594.408
10.338,203
8.739,8:18
7.055.098
4,700.000
3.633,091
3.615,772
1,987.934
1.760,580
1,413.306
668.400
891.792
655.187

1,306,.524
701,176
589.041
367,402
339,408
336,749
381.974
323,395
282.060
215,561
185,000
126,473

274,854.71^

38.4.38.003
7.064.831
4.750.(100
4.439.773
4,0.50.000
2,553,664
2,026.839
1.079,998
9;i4.102
390.819

65,728.029

21,151,765
22,235,094
8,213.954
7.347,550
4.147.424
3,672,692
2.549,312
1,451.422
1,596.951
1,025,000
7.58.982
35U.000
148.838

76.650,984

56,
26,
11,

11
5.

4
4,

6,

3,

2,

,833,404
,475,864
,983,024
,126,882
,845,000
,729,186
,081.288
,633.579
,636,1398
,416,978
008,012
,603,151
.526.542
.361.2.56

,857.721
309,447
,107.000
850.000
380.000
7<5.213
127,681
016 478

147,510,245

2,231,572.194

925,179,670

21,261
17.423
7,2.55
1,951
2,220.
1.663
1.361,
1.254,
994,

1.044,
774,

,73'

,1.58

.855
,335
,.301

,H08
,721
.843
,29]
.504

692

57.206.245

1902.
Inc. itr

IJec

» "

140,609.113 -.5-<

7.404.200 +9(i
2.05'.;.492 +2.5-1
I.89()..524 -41
1.66."i.226 +3-4
1.982 S55 -48-6
1,512,233 +8-1
1.019.700 -r7-9
549,3.53 -21-3
468.649 +48-0
409.317 +4()-l

—4-6159,576,662

182 984,021 +1-3
--7-222.6:U,4.50

14h28,7)2 -1-6
11.7;M.198 - 1 1 9
8.620.709 + 1-4

6.996.100 +0-8
5.242.650 -10-3
3.495.603 +3-9
3.559.465 + 1-6

1.888,823 +5-4
1.805.696 -2-5
1,009,007 +40-0
778.000 —141
671,510 +32 8
642,4;« +2-0
661,826 +97 5
737,849 -50
416,208 +41-6
:J38.y81 +86
410,874 -17-3
385.510 —12-7
310.164 +23-2
258,063 +25-2
211,503 +33-4
1 78.068 +20-8
180.657 +2-4
135,465 —6b

271.116,576 +1-4

33.548.891 +14-6
5,tW0.208 +24-4
4,873,858 —2'5

4.785.062 -7-2
4,084,175 —0-8
2,404,340 +36
2.236.71C -9-4

725.2.50 +48-9
894.013 -4-5
314.4.58 +24-2

+10-359,606,971

20.955,400 +0-9
19,864,058 +11-9
7,161.115 +14-7
7,715.776 -4-8
4.278.493 —31
4,636.030 +22-2
2.621,682 -2-7
1.703 547 -14-8
1.621,591 -1-5
1,217.983 —15-8
834,50C —91
394.02!; -11-2
174834 —14-9

73,179,038 +4-7

49.529,077 +14-7
18. 104.201; --46-2

11.738.020 +1-9
7,921.436 +40-5
5.600,500 +4-4
4.773.702 —0-9
4,495,624 -9-2
6,103,892 +8-7
3.440,944 +5-7
2,214.53*" +91
1.996.553 +0-6
1.601,678 +62-6
1,;«3.270 +9 5
850.356 --601

--2211.439.785
1,288.278 + 1-6

973,000 --13-8

6.50.000 - -30-8

400.000 -50
360,586 +106-7

Not include d in to
Not include d in to

124.895,309 +18-1

2.375,476.731 —61

903,858.280 +2-4

20,01 3,.531 +6-2
16,6(«.181 +4-9
5.840.316 +24-2
2,026.898 -3-7
2.034,676 +9-1
1.736.653 -5-3
1,007.169 +331
1.116.773 +12-4
974.701 +2-1
949,81(1 --10-0

-I-21-3

+8-0
6,38.773

52,062487

1901,

1.39.037.004
t;.970.800
2,»H0.099
1,748.981
1.568.749
1 .t)«7.777
I..536,626
1,076,848
643 ;M6
619,674
354,849

158.233,75:5

190,773.164
20. .504.200
15,709.641
15.664,069
S,2:«>,210
.5.479,219
4.305.750
,3,120.246
:!.122.9:i5

1,337.787
1,456.846
897..509
745.200
663.900
659.246
549140
670,016
:t76,514
299.346
:«58,610
:i5:3.880

28:5,728

65.000
226,868
151,659
104.309

276.143,192

25,344,484
4,209.151
3.070,670
4.495,022
3.175.:500
1 .779.083
1.260,582
697,38
681,388
319.024

45.032.091

21.651.786
21.075,697
7,297.146
7.531.562
6,376.996
5.132,677
1.917.975
1.717.702
1,462.319
1.630,700
759.083
9:35.973
258 900

77.748,516

59,209,232
18.1253i;i
10,457,913
7.415.757
4.991.500
4,036,073
4,489.105
4.202.:i33
3,341,302
1.968,9.59
1.681.793
1.584.879
1.272.343
774,171

1.916,524
l.OH.3,803
979,000
585.658

(al.

tal.

442,782

128,538,500

2,435,833.782

894,935.131

19.664.473
16,513,6.34
3,890,897
2.075,000
2,189,475
1,920,867
1,123.261
1.086.339
946,746

461,078

51.871,770

1900.

143.48:5,9.59
7.0,'>7.:!00

:(.5t!9.78(i

1..588.402
1,582.423
1.488,774
I.4.55,5H4
1.2:51,071
58:5.796
910.100
322.324

102.277.119

142.950.790
18.807.450
11,870.608
9,486,297
6,326.051
3,493,467
3,147,6.50
2,670,137
2.662,643
1.169,821
1,326,615
880,066
424.100
560,085
339.196
493,760
681.109
344,203
253.498
:574,149
274.896
285 217

50,000
135,406
140,000

209.147.213

22,046,040
2.597.144
2.656.289
3.5:34,896
2.673.816
1,116,794
1,240,470
870 305
.553.999
203,229

37,492,981

17,220.915
14,823.673
6,410,450
6,021,577
3,990,094
4,473,589
1,7.53,831
1,541.211
851,927

1,223,.593
491.615
850.040
1.53.092

59,806.207

38,228,923
17,992,403
10.092.049
4.906.946
5.084.000
4.483 670
6.566.138
5.209,762
2,870,171
1.892,180
1.692,733
1.582,413
1,104,000
615,688

2,167,478
765,392
928,000
427.498'

25i.'4d6

106,860.837

2,173,552,764

753.556,473

15,582.679
12.969,538
3,060.308
1,744 237

925,833
1,053.303
747.906

647,:508

36.731.110
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THE FIXAHCIAL SITUATION.
We have often urged tljat the making of cotton-crop

estimates on the part of the Goyernment was not wise,

bat harmful to all industrial interests affected. Refer-

ence Is had la that criticism to such estimates of the

cotton yield as those issued by the Agricultural De-

partment about the first of December, which, in view

of their governmental character, a large body of the

public is always led to receive as unassailable facts.

We do not refer to weather reports, which are facts,

or to condition figures which reflect the weather data, or

to reports which are actual results of the outcome of a

crop after it has been made and in good part

marketed. Ginning figures are likewise a form of

evidence, and if issued without claiming for them
greater completeness tban they posEess, or adding to

them estimates of the quantity still unginned, open

another favorable field for Government work promis-

ing to prove, after a few years' results have been se-

cured for comparisons, a fruitful source of early acd

real disclosures as to the approximate yield. The
new department of Labor and Commerce is makiog
laudable efforts to serve the country in that direction.

Even the Agricultural cotton estimates iseued in De-

cember, that we have taken exception to, could be

made useful if given to the public in detail jast as re-

ceived, free from all aggregated conclusions.

What we are mainly pleading for is to have all

these department Issues stripped of official opinions,

because otherwise they cannot be free from the

glamour of a Government endorsement. We had last

week a vivid illustration of the unfortunate iDflnence

and air of authority attaching to such an opinion,

notwithstanding the similar reports emanating

from the same source have in past years been

more often wrong than right. The harm this blind

faith does was made conspicuous in the wild specu-

lation which arose on the announcement of the figures

of the Agricultural Department; it was evident in the

excitement at the New York and New Orleans Cotton

Exchanges, so great as to make trading almost impos

slble; in the large advance in values that immediately

took place, an advance fully warranted if the Depart-

ment's estimate is on this occasion correct; and in

the general demoralization of the spinning industry

—

all of which was purely the product of a Government
endorsement, although very few among those who
understood the situation better, and are usually con-

sidered good jadges, put any faith in the result

reached.

The supreme want of spinners, producers and
traders is, we repeat, facts. With the opening of the

season comes the planting and early condition in

qniries. It should be everywhere understood that

annual acreage returns can ooly be approximations

Granting, however, the Census acreage results, made
every tenth year, to be correct, it ought always to be

possible for an intelligent, conscientious investigator

to secure, year by year, a true idea of the direction of

the seeding tendency among planters in each State; that

is to learn whether the prevalllog diepositlon is to add to

or subtract from the previous year's planting. That
being secured, one has a basis for obtaining fairly well

the force (expressed in percentages) of that tendency.

Thereafter thedevelopment and situation as to growth

and fruitage depend so largely upon temperature and

rainfall that stations for procuring and keeping

records of such data cannot be too numerous; with

them as an aid, condition figures could be given month
by month with substantial accuracy. So far as

anything more is needed from the Government, let

it be chiefly facts as to ginning. Those results

will not attain their highest usefulness, as already

said, until a number of years have been added
to the record. Ginning reports are on trial. The
v^st number of gins, scattered everywhere, makes it

extremely difficult if not impossible to have the

work complete. Besides, accuracy in results presup-

poses a full report from every gin in the cotton States,

also perfect accuracy by ginners in keeping accounts

and entire readiness of the gin managers to disclose

the precise extent of their business. But we do not

care to enlarge upon these points. We are very hope-

ful with regard to that kind of crop work. It is the

most promising endeavor for furnishing facts and
not opinions a Government department has ever

adopted for gathering early information relating to

the yield of this staple.

The Japanese and Russian disagreement. If the

latest advices can be believed, seems to be growing
more tense instead of less so, as was reported earlier

in the week. At the same time this conclusion is by
no means certain, since what is cabled one day finds

denial the next. The only certain fact is that pro-

traction of the negotiations is quite sure to add to the

irritation. We feel great confidence, though, that

the Japanese will continue to display the same dig-

nity and self-restraint in this affair with their tedious

neighbor that they have thus far done. They are a
young nation but well deserve the commendation
Prime Minister Balfour expressed at the recent Guild-

hall bacquet. He said, our Japanese allies are as cer-

tain to show moderatior, discretion and judgment in

the demands they make as firmness in carrying those

demands into effect. Whether designed or not»

there is one movement going forward which, if con-

tinued as announced, may aid Japan's side of the dis-

pute. We refer to Great Britain's expedition ta

Thibet. If it is intended as a setoff to Russia's ag-

gressions in the same vicinity, it may act as a diversion

in favor of Japan. A late announcement was that

Russia was building two forts to oppose the Eaglish

advance. If that is true the undertaking is obviously

not a ^friendly affair so far as Russia is concerned

or it would not have led to such an act of hostility.

We are not, however, permitted to believe that Great

Britain would enter upon such an expedition without

a full understanding with at least some of the gov-

ernments interested. We note the action of the

Japanese House of Representatives in passing by a

unanimous vote, on Thursday of this week, amid the

greatest enthusiasm, the following. In response to the

Emperor's opening address:

The members of your Majesty's House of Repre-
sentatives profoundly regret that at a juncture so

critical, involving the fate of the nation, the course

pursued by the Cabinet is ill adapted to the needs of

the situation, and is not consistent with the enhance-
ment of national infiuence.

The policy of the Ministry has been shown to be
inconsistent with the progress of the empire, being

purely domestic and temporizing. Their diplomacy
is a failure, and we humbly appeal to your Majesty to

review the altuatlon. Solicitude for the progress of

the empire dictates this reply, which represents the

Datlonal expectations.

This, on its face, may be interpreted as showing

great impatience. As we view the action it is nothing
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of the kind. It Is merely a bnrgt of patriotism

addressed, as It were, more to Kaisla than to their

own Emperor— the whole body joining ia It to show
that the voice of the people was without exception for

a strong policy. Had there been a division of senti-

ment It might have been harmful to the negotiations

in progress. Russia will understand the vote now as

a notice to It that what the Emperor was working for

was a minimum of what the people demanded. We
consequently consider the action not only wise but

eminently discreet.

There has been nothing in the news of the week to

Influence Stock Exchange ventures except the fluc-

tuations In foreign exchange and the continuation of

gold Imports. It is noteworthy that the rate of

4 8376 for sight exohange, which was reached on Mon-
day of this week, is the lowest which has been re>

corded in at least thirteen years. Bankers state that

in the Baring panic of 1890 in London much lower

records than those of this week were made here for

long sterling; but it will be remembered that sight

bills at that time were not correspondingly depressed

because of a demand for gold in New York for ship-

ment to London in response to the 6 per cent rate of

discount at the Bank of England. Sales of these

bills were consequently made November 22 at

4 87. One feature peculiar to the present low

rates for exchange is that they have prevailed for a

much longer period than almost ever before. On
Not. 2 sight sterling sold at 4 8i85@4 8510 and by

Nov. 11 it had fallen to 4 8290@4 8325. After a

recovery to 4 8415@4 8430 on the 20th, it gradually

declined to 4 8276@4 8290 Dec. 7, and then reacted.

The arrivals of gold this week (including

$234,000, the proceeds of the consignment

of Japanese yen), were $1,644,000, making the

total arrivals since Nov. 14, when $462,352

came in from Germany, $10,765,584. The amount
estimated in transit from Europe and Japan is

48,670,916, making total arrivals and engagements

thus far on this movement $19,436,500. 01 this amount

about $2,300,000 have been withdrawn for other cities

(Boston, Chicago, and one shipment of $250,000 to New
Orleans), but the balance will serve to replenish the

reserves at this city, of trust companies as well as

banks. The result of these gold imports is seen in a

better condition of our money market and in the

greater confidence in dealings on the Stock Exchange.

Stocks made a material advance the first half of the

week. Since then values as a rule have been lower,

but there is no doubt that the tone is much more

confident and that the general situation has im-

proved.

L^bor troubles are still a factor in affairs. In the

miners' strike in Colorado the situation has grown so

serious that Governor Peabody on Friday of last week

was forced to issue a proclamation putting Cripple

Creek, or more specifically Teller County, under

martial law. He declared that the gold camp was in

a state of insurrection and rebellion, and that the

civil authorities were powerless. In view of the

prominence that this and other labor troubles have

played the present year, it is satisfactory to note

that the movement to unite the employers to

protect their Interests is making steady headway. In

our issue of Nov. 7 we referred to the formation of

an organization to be known as the ''Citizens' Indus*

trial Aasoolation of America," this movement having

been the outgrowth of a mvetlng held at Chicago of

cltizans' alliances and various employera' aBsooiations.

At a meeting of the executive committee of this new
association on Friday of hst week a broad campaign

was planned, the chief purpose being to eliminate the

walking delegate, sympathy strikes, closed shops and

the union label. A resolution was also adopted asking

Congress not to endorse the eight-hour bill when that

document comes up for action. A platform was

adopted in which it was declared that ''the present

industrial conditions have become so deplorable by

reason of the indefensible methods and claims of

organized labor that the time has come when tne

employing interests and good citizenship of the

country must take immediate and effective measures

to reaffirm and enforce those fundamental priacl-

pies of American Government guaranteeing free

competitive conditions." It was also declared that

in its demand for the closed shop organized labor

is seeking to overthrow individual liberty and prop-

erty rights, the principal props of our Govern*

ment. "Because of this warfare the industrial

interests of the nation during the last year have

been injured to an irreparable degree. Many firms

have been driven into bankruptcy and the cases

are innumerable in which workingmen have been dis-

abled and even murdered, while numerous families

have been rendered destitute by reason of the tyranny

and seditious attacks upon society by the strike

organizations."

The new association objects emphatically to being

classed as an enemy of organizations of labor that are

conducted upon lawful and beneficent lines. It is,

however, unalterably opposed to the present pro-

gram of violence, boycotting and tyranny now
being carried out by the majority of labor unions.

Rapid organization is therefore urged by those who
believe in the maintenance of law and order ,to the

end that these may wield their full and proper Influ-

ence. An invitation is extended to all associa-

tions, local. State and national, that sympathize with

the purpose of the Citizens' ladnstrial Association of

America, to enter into affiliation with it at the earliest

practicable time, and the immediate formation of

local branches of the National Association is urged in

all the cities and towns where no organizations now
exist that are eligible for membership in the new asso-

ciation. We may note, too, that in Chicago ac-

tion has been taken to form a National Alliance of

Building Contractors' Associations, with a view to

dealing with the present unfortunate situation in the

buildings trades. The purpose is to secure for

contractors equitable treatment in their dealings with

their employees, to encourage organization and the

formation of associations of contractors, to make con-

ciliation and arbitration the basis of settlement of all

disputes, and to do away with the sympathetic strike-

We have repeatedly given our opinion that move-

ments along these lines are likely to be beneficial In

the interest of employer and employee alike.

According to the Agricultural Bureau at Washing-

ton, the new winter-wheat crop does not start under

such favorable conditions as did that of last year.

The average for the whole country is given as 86 6, as

compared with 99*7 in 1902. At the same time

a decrease of 6 per cent is estimated in the area

sown to wheat the present year, as compared
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with that sown In the fall of last year. IjDdne

importance should not* be attached to the lower

condition figures at this time. Everything will

depend upon the weather experienced the next few

months. The chief harm to winter wheat is usually

occasioned by adyerse weather during the winter. If

there should be a sufficient fall of snow to protect the

plant during the cold and trying months, the less favor-

able start would not count for much in the end. In

the meantime It Is gratifying to find that the esti-

mates of the 1903 crop of wheat are all the time

growing better. This week the Kansas State

Board of Agriculture has Issued its final figures

for the current year, and it estimates the crop In that

State at no less than 94,041,902 bushels—larger even

than the phenomenal yield of two years ago, which

was 90,333,096 bushels. The prospects for this crop

were good almost from the start, but It will be re-

membered how frequent and positive were the state-

ments of loss and damage which came last May and

June. It is now found that the crop is the largest on

record on the basis of the figures of the State Board,

which always differ somewhat from those of the

Agricultural Bureau at Washington. The corn crop

is not up to that of the previous year, but amounts

to the comfortable total of 169,369,769 bushels

nevertheless.

That pig Iron prodnction Is being severely curtailed

is evident from the monthly statement of "The Iron

Age" published the present week. Oar contem-

porary finds that on the first of December the active

furnaces had a capacity of only 261,181 tons per week,

as against 282,219 tons November 1st, 361,492 tons Octo-

ber 1 and 398,139 tons June 1. During the last six

months, therefore, there has baen a decline in the

weekly prodnction of 147,000 tons per week, or at

the rate of 7^ million tons a year. The figures

of actnal output show much the same results.

For November the "Age" reports the production only

1,073,840 tons, as against 1,462,193 tons in October,

1,696,703 tons In September and 1,614,121 tons in

August. This shows that the November output was

640,000 tons less than the August output, which

Indicates a decrease at the rate of about 6^ million

tons a year. Notwithstanding this great decrease

In production, a further small Increase In stocks

is reported, the aggregate of furnace stocks De-

cember 1 being given as 668,107 tons as against

697,399 tons November 1. These figures, however,

never include the holdings of the steel works produc-

ing their own Iron. The "Age" has partial returns

showing that the holdings of iron by the steel works

have diminished during November. At all eyents,

larger stocks just now possess little significance, since

they simply indicate that buyers are still holding ofF.

It cannot be long, with such a decisive curtailment of

output, before an equilibrium will be restored lu

the market. Indeed, a better feeling is already being

reported. As soon as the bulk of consumers is con-

vinced that prices have touched bottom, buying on a

large scale for future wants, we may suppose, will

promptly begin.

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 a

shade easier. The Bank of Bengal and the Bank of Bom-
bay have increased their rates to 4 per cent. The.feature

of the statement of the New York Associated Banks
last week was the gain of $617,200 net in cash, whereas
the prpllminary estimates, other than those of the

Chronicle, Indicated a loss in this Item. The re-

quired reserve was augmented $337,100, through an

iQcrease of $1,348,400 In deposits, and consequently

the surplus reserve was higher by $180,100, and it

now stands at $6,306,300. Computed, however, on
the basis of deposits less those of $36,801,-

100 of public funds, the surplus is $16,605,676

;

loans were Increased $1,162,600. The bank
statement of this week should reflect, among
other movements, the transfer through the Treasury of

$1,876,000 to the interior, of which $1,726,000 was to

New Orleans. The arrivals of gold during the week,

including $234,000 the proceeds of consignments of

Japanese yen received at San Francisco and transfer-

red hither by Treasury order, and including also

$290,000 for the Shawmut Bank of Boston, were

$1,644,000, making the arrivals thus far $10,766,684.

New engagements of gold this week, including $600,-

000 in yen at Tokio, have been $6,740,000, making
the total engagements thus far on this movement
$19,436,600. The amount estimated in transit from

Europe and Japan is $8,670,916. It may be noted

that among the week's engagements were $800,000 by

the First National Bank of Chicago and $250,000

by the Hlbernla Bank & Trust Company of New
Orleans. The exchanges of refundable bonds for

the 2 per cent consols have thus far amounted to

$13,797,700, and the redemptions of 6 per cents of

1904 to $12,397,300.

Money on call, representing bankers' balances,

loaned on the Stock Exchange during the week at 7

percent and at 3^ per cent, averaging about 6^ per

cent. On Monday loans were at 6^ per cent and at

3^ per cent, with the bulk of the business at 6 per

cent. On Tuesday transactions were at 7 per cent

and at 4 per cent, with the majority at 6 per cent.

On Wednesday loans were at 6 per cent and

at 4 per cent, with the bulk of the business

at 6^ per cent. On Thursday transactions

were at 5^ per cent and at 4 per cent, with

the majority at 6 per cent. On Friday loans

were at 6 per cent and at 6 per cent, with the balk

of the business at 6^ per cent. Banks and trust com-

panies loan at 6^ per cent as the minimum. Time
contracts on good mixed Stock Exchange collateral

are 6 per cent for thirty to sixty days, though but

little business ls"reported and the ofFerings are light,

lenders preferring to make engagements for longer

periods. The rate for ninety days to four months Is

5^ per cent and for five to six months 6@5^ per cent;

some loans have been effected for the last-named peri-

ods. The transactions in commercial paper are con-

fined to a lew banks in the Interior, but local buyers

are still out of the market. Qaotatlons are 6 percent

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

to six months' single names.

The Bank of England minimum rate of discount

remains unchanged at 4 per cent. The cable reports

discounts of sixty to ninety-day bank bills in London

3|@4 per cent. The open market rate at Paris

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

3f@-^J per cent. According to our special cable from

London, the Bank of England lost £376,669 bullion
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during toe we. k acd held £30,906,7u5 at the cloBe of

the week. Oar corrtspondeut farther advises us that

the loss was due to imports of £5u6,C00, of which

£500,000 from India and £6,000 from other countries,

to exports of £616,000, of which £300,000 to Egypt,

£267,000 to New York and £101,000 to other countries,

and to shipments of £267,600 net to the interior of

Great Britain.

The foreign exchange market opened weak and the

lowest rates for long and for cables were recorded on

Saturday, while short sold on Monday not only at bot-

tom figures on the present movement, but at the low-

est for at least thirteen years. Then came a recovery in

long, ii flaenced by buying for investment, while short

movtd upward in response to a dem*nd for remit-

tance and also because of the easier tone for money;

cables were likewise in request at higher pricts.

While tne offerings of commercial bills against cotton

were smaller in volume than recently, indicating a

lighter exfort movement, considerable amounts of

security bills came upon the maiket, representing

purchases for European account aijd also the placing

of bonds abroad by some of the leading bank-

ers. The offerings of these security bills, how-

ever, had only a temporary li fluence upon rates

for sight, and these steadily advanced; the market

was generally strong after Monday. Notwithstanding

the recovery in exchange rates and the high price of

78 shillings 1 perce per ounce for bar gold in London

early in the week, new engagements of gold for ship-

ment to New York were effected to the amount, as

above noted, of 16,740,000, and it was reported that

some portion of 12,500,000 which was in transit for

London would also be obtained for export hither. Oj
Friday there was a sharp fall in the price of bar gold at

London to 77 shillings llf pence per ounce, the rea-

son for which was not stated. It is supposed, however,

that inasmuch as the high price previously established

made it more profitable for shippers to procure sover-

eigns than bars, the Bank decided to abandon its

recently- announced policy of refusing to sell its bars^

in order to prevent the withdrawal of sovereigns, and

that this change of policy had been reflected in the

bullion market. The reduction in the price of bars

may also have been lifiuenced by the lighter demand

for this bullion for export as the result of the upward

reaction in exchange in the New York market. The
Assay Office paid 1881,244 47 for domestic and

12,488,043 50 for foreign bullion. The arrivals of

gold at the Custom House during the week were $1,-

198,801, of which $221,404 consis'ed of foreign coin

and $960,624 of bullion from Earope.

Nominal quotations for sterling exchange are 4 80^(g)

4 81 for sixty day and 4 84@4 84i for sight. On Sat-

nrday of last week the market was unusually active

at important declines all around. Compared with

Friday long fell 60 points to 4 7926@4 7950, short

26 points, to 4 8280@4 83, and cables 26 points, to

4 8326@4 8360. On Monday the tone was irregular,

long recovering 26 points, to 4 795^@4 7976, and ca-

bles advancing 5 points, to 4 8330@4 8340, while short

fell 6 points, to 4 8276@4 8290, the bottom rates be-

ing the lowest recorded for at least thirteen years.

On Tuesday there was a recovery all around, infiu

enced by buying of long for investment and of short

and cables tor remittance. Long rose 10 points, to

4 7960@4 7976, short 26 points, to 4 83@4 8320 and

cables 20 points, to 4 836Q@4 8376. On Wednesday

>nere waa a tunner loiprovemeut, long advancing 16

points, to 4 7975@4 7990, short 26 points, to 4 8325®
4 8340 and cables 26 points, to 4 8375® t 8390. On
Thursday the tone was irregular, though generally

steady, with long 10 points lower at 4 7965@4 7986,

short 6 points higher, at 4 8330@4 8340 and cables 6

points lower, at 4 8376(^4 8386. The market wai

strong at the opening on Friday, later becoming

easier and closing steady; compared with the previous

day, long was 16 points and short and cables 6 points

higher.

The following shows dally posted rates for exchange

by some of the leading drawers.

DAILT P08TRD SATBB FOB FOBEIOH BXOHAKOB.

Dec. 4.

MON.,
Dec 7.

Tri8.,
Dec. 8.

W«D.
Dec. 0.

I'BUR.
Dee. 10.

rRi..
Dec. 11.

B'o^-B'o* \m^r
4C0H
4 84

fcOK
84

80«
84

80^
84

80>»
84

80«
84

SarlnR, 00 days
MaifOunACo.. SlRht.

4 81
4 84«

81
84«

81
84M

81
84 Wi

81 81
84H

Bank Brltlih < 60 days
No. Amenoa.. Sltfht.

4 8(iH
4 84>6

80«
84^

80i< 80«
84M,

80«
84>«

80><
84^6

Sank of (60 days
Montreal Sitrbt .

4 81
4 84H

BOX
84

8oj«
84

80!^
84

80^
84

80^
84

Oanadian Bank 1 60 dayi
of Commeroe. . ( StRht

4 81
4 84H

81
em

81
84Hi

81
84^

81
84M

81
84«

(laldelbaoh.Iok- 60 days
elkelmer A Co. SlKht

4 80^
4 84

80«
84

80 >a

84 ^2^
SOU
H4 11^

Laiard Freres . .

{
g^A"^^'

4 BtiW
4 84

gox
84

80H
84 i2«

80«
34 L^

Merohanta' Bk. < 60 days
of Canada }81«ht..

4 81 81

81«
81
e4«

81
8*]4

81
84^

81
84«

The market closed with long at 4 80@4 8010,

short 4 8335@4 8360 and cables 4 838^@4 8390. Com-
mercial on banks 4 7960@4 7970 and documents 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 80®4 80^.

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

Week ending December 11, 1903. Received by

N. T. Banke.
Shipped by

N. T.Banks.
Net Interior

Movenient.

Currency 16,125,000

934,000

$5,610,000

891,000

16,401,000

Gain. tOlB.OOO

Gold_ Gala. 48,000

Total gold and legal tenders. .. 17,069,000 Gain. 658,000

With the Sub-Treasury operations and gold imports

the result is as follows.

Week ending December 11, 1903. Into

Banks.
Out of

Bank*.
yet Change in

Bank Holding:

Banks interior movement, as above
Sub-Treas. oper. and gold Imports.

.

»7,059,000

27,615,000

134,674,000

$6,401,000

27,103,000

Gain. $658,000

Gain. S12,000

Total gold and legal tenders $33,504,000 Gain. 1,170.000

The following table Indicates the amount of bullion

in the principal European banks.

^ December 10. 1908. December 11, 1902.

Bank of

Gold. Silver. lotal. QolA. Silver. lotal.

England
France
Germany....*
Russia

Ans.-Hnng'yt
Spain

Italy

Netherlands .

N»t.Belg'm.»

S
30,906,705

95.423,533

32,661,000

82,5*3,000

46,582,000

14.628.000

21,^16,000

4,188.400

3,233,333

J81,320.776

3a0,8&3,100

£

44,288.744

11,476,000

6,683,000

12,806.000

19,012,000

3,83o.s!00

6,427,600

1,616,667

£
30,905,705

139,66i,0fc2

44,137.000

89,226.000

58,788,000

83,540,000

24.f51.200

10.566.000

4.850,000

i
31,597,407

lOl,0O8,O4r

31,800,0(0

76,418,000

46,640,000

14,867.000

16.774,000

4,698,600

3,118.000

327,004,053

326,690.518

£

44,274,933

11,550,000

6,428,000

18,'^8'1,000

19,728,000

2,080,800

6.526.800

1,S60.< OJ

»
31.697.407

145,877.979

43.360,000

82,844.000

68.926,000

34,080,000

18,854,800

11.226.400

4,677,000

ToUthls week
Tot, prev. w'k

104995211

10631S937

486,315,a87

436.802,087

1U442S533

I047l65f4
431,432,580

431,406,082

* Tbe dlvlalon (between gold and sUyer) giyen In onr table or cola
«Dd balllon In the BanK ot Germany and the Bank of Belgium 1b made
from the best estimate we are able to obtain ; In neither case la It

elalmed to be aconrate, as those banks make no dlstlnotlon in their

weekly retnms, merely reporting the total gold and sUver, bnt w e
t<eUeye the division we make is a close approximation.

t The Aastro-Hangarlan Bank Statement Is now Issued In Kronen and He
oer instead of Gulden and Erentzer. The redaction of the former currency t

•terllns 1 was by considering the Gulden to have the value of 60 cents. A
the Krone has really no greater value than 20 cents, our cable correspondent 1

London, in order to reduce Kronen £, has altered the basis of oocvenionby
dirldUis the amount of Kronen by 84 nstead of 80

.
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THE PRESIDENTS MESSAGE.
The topic at present appermost In public attention

receives emphasis by being placed—perhaps in ac-

cordance with an old, though seldom-used rule of

rhetoric, and perhaps unintentionally—at the end of

the Message, instead of near the beginning, where it

would naturally be sought. What is said no«7 of this

much-tslked-of subject by the President is explana-

tory, not in the least apologetic. When Congress di-

rected that an attempt be made to secure a treaty

with Colombia, he says, "the essence of the

condition of course referred, not to the goyernment

which controlled thatjroute but to the route itself ; to

the territory across which the route lay, and not to

the name which for the moment the territory bore on

the map." This is strictly true, and it is " of

course," because in accordance with common sense and

everyday custom. The object was to obtain control

of a specific piece of property, and whoever was or

might be found in possession was a matter of indiffer-

ence, provided his possession was real and he could

give a good title. When an agent in private

business is directed by his principal to make a certain

purchase, he deals with the lawful owner in fact and

does not trouble himself if the property has changed

bands since the instruction to purchase was giver

;

the property is the essence, and the vendor merely an

instrument in the transaction. So far as relates to

making a treaty with Panama, it is idle to allege that

the essence and Intent of the Spooner Act has not re.

celved strict compliance.

As for the contention that the representative of

New Grenada who participated in making the treaty

of 1846 never expected any such altuation, and that

his expectations are a proper part of the interpreta-

tion, or that this Government bound Itself to preserve

the severe! gntyjof NewGrenada^against internal revolt

as well as foreign attack—such a claim is

not worthy of serious consideration; if such

an obligation has ever been alleged before

now, it has certainly been repeatedly neglected. The
treatment of the subject in the Message shofvs even

more clearly than it appeared before, we think, that

the course of the Government has been correct. E^en
the quickness of action which may have seemed at

the time to have been unprecedented and excessive

may have been necessary for strategic reasons in view

of possible action by another Power. At least, what

has been done is absolutely irrevocable, and It will be

judged at last, we think, both expedient aad right in

the circumstances.

Turning to the opening of ihe Message, after a sen-

tence of congratulation on the substantial achievement

of the past year, the President plunges at once into

especial congratulation "on what has been accom-

plished in the direction of providing for the exercise

of supervision over the great corporations and com-

binations of corporations engaged in inter- State com-

merce." The prominence given to this topic is very

great, but it is impossible to share the President's con-

fidence of expression. For what has been accom-

plished is only the creation of another Government bu-

reau, whose feasibility and practical value are yet to be

proved ; the accomplishment is not realized but Is "in the

direction of providing for" something to be done.

Publicity is always the last resort in check of abuses;

but publlicity may itself become an abuse, and it does

not necessarily follow that "honest corporations have

nothing to fear or suffer from supervision"—tbat de-

pends on the character of the supervision. Evidence
of this is supplied by the fact that the best and most
honest insurance corporations now suffer so greatly at

the hands of State supervision that the abuses of this

work under State authority form a stock argument in

favor of trying to concentrate the whole Into control

by the Federal Government upon the plea that in-

surance also is inter State commerce.

The President's remarks on the relations between
capital and labor are a cautious piece of generaliza-

tion. That every man has an inalienable right to his

own labor is a truism, for If anything belongs to the

Id dividual as a birthright it is this. Yet is not this

Inalienable right very largely denied, and la not the

forcible interference with it and abridgment of It

the worst present menace to industrial progress ? Is

not this the great evil of the day rather than any
oppression of the people by an Imaginary monster,

"corporations and combinations of corporation??" If

any American citizen, while not disobeying the laws

of a foreign country, were oppressed by that country,

the whole power of this Government woald be ex-

erted, if needed, to redress the wrong, and properly

so, since a Government which could not or did not

protect its citizens everywhere would be only a sham.

Upon this all will agree; but a^e not the rights of

American citizens abridged at home, and does our

Government do all In Its power to protect them?
The remarks about navy extension, the status of

private property at sea in war-time, forestry develop-

ment, development of Alaska, and army promotions

by merit, and also the statement of the Alaskan boun-

dary award and the Venezuela claims, will be gener-

ally approved. For development of our merchant
marine a commission of Inquiry Is suggested, because

"the differences of opinion have been so wide." But this

is an old device which has been trusted far more, and
has proved much mere effective, to put off encoun-

tering differences of opinion than to reconcile them.

The President does not, for instance, so much as refer

tp the subject of the tariff; and since difficult and un-

pleasant questions are never settled by deferring them,

we would rather see him grasp the controversial net-

tles boldly and make some positive recommendations.

Indeed, the lack of such recommendations is quite

noticeable In the Message.

THE TREASURY REPORT.

The Secretary of the Treasury's annual report, sub-

mitted to Congress last Tuesday, has merits similar

to those of his report of a year ago. It is made up in

the main of a clear and concise review of the fiscal

condition of the Government, and of the country's

financial position as illustrated by it. The facts with

which the Secretary had to deal are such as to make
possible both a hopeful review and a hopeful forecast;

and this, we imagine. Is the part of the report to

which the public will give most attention.

Taking up In order the more Important facts In

public finance to which the report refers, we may
briefly summarize Mr. Shaw's statements. The Treas-

ury's cash balance and its gold reserve have both in-

creased over 1902. Internal revenue has declined, as

was the purpose of the two revenue-reduction laws of

previous Congressional sessions. This reduction n

annual receipts, however, has been virtually counter-

balanced by the Increasa in revenue from Customs^
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due to causes known to eyeryone—the Immeust)

ezpanslon in Import of foreign merchandise,

due partly to raw material bonght abroad In

the extreme manufacturing activity during the

earlier portion of the year, partly to growing wealth

and consequent purchase of foreign luxuries, partly to

relatively high prices and consequent opening of our

markets to European competition. The Secretary

shows that, but for the increase in expenditure,

accumulation of an Idle surplas would have progressed

with the same rapidity as a year ago, but that large

increase In expenditures reduced^the yearly surplu?, as

compared with the fiscal year 1902, by $36,989,000.

Even with this redaction the surplus revenue of the

fiscal year just past remains at 164,297,000.

This seems an ample margin, and It will readily be

recognized by the money market that the substantial

reduction in the annual surplus Income removes one

apprehension from which the markets of the last few

years have suffered—the locking up in the Treasury's

vaults of enormous sums of currency needed by the

markets. The figures, while from one point of view

undoubtedly reassuring, are less so from another.

One or two comparisons with 1902 will show what we
mean by this. The fiscal year's expenditure has in-

creased 147,000,000 over the year before. Of that

increase some 121,000,000 came in the army and navy

outlay and a further increase in both directions is

figured out for the current fiscal year. That is to say,

our [public expenditure is still growing. But in the

meantime Customs revenue—which, as has just been

shown, was the single infiuence which prevented a

rather heavy fall in revenue—is declining.

It is not doing so by reason of any trade disaster;

on the contrary, the decreased importations have been

welcomed on the markets as return of industrial

affairs to a more normal status, whereby certain em-

barrassing influences were removed. But whether a

good or bad development in itself, decrease of im-

ports means ot course a decrease in Customs duties

—

more especially so when the decrease falls, as ib has

fallen these last few months, in commodities bearing

very high duties, such as iron. A decrease of this sort

may come, as it did in 1894, from slackening trade at

home; or it may result, as it did in 1898, from

rapid expansion of economical home production.

Whichever the cause, the consequence on the

revenue is the same, and it is a movement which calls

for careful watchfulness by people entrusted with the

public finances. The reader hardly needs to be re-

minded of the rapidity with which such expanding

and contracting movements of revenue progress in

the United States. Without any intervening change

In duties our annual Castoms revenue] has increased

from $206,128,000 in 1899 to $284,479,000 in 1903,

and 1899 was not a year of depression. It is the

teaching of our Treasury's history that the public

revenue from import duties, which expands so vio-

lently, is capable of equally violent contraction.

We may not be on the eve of a formidable

movement of this sort, but the Treasury's

recent monthly statements point to considerable con-

traction. The fiscal year reviewed by the Secretary,

ending June 30, showed nothing of such a tendency;

but in the five succeeding months Castoms receipts

fell off $13,483,000, and in both October and
November there was an actual deficit in the month's

receipts—the first two consecutive months of de-

ficient revenue since the spring of 1899. There is

tiuough plain warning in this exhibit, so far as re-

gards the maintenance of revenue at its present fig-

ure, to call for considerable care in adjusting this ses-

slon's public appropriations. Our Congreeslonal history

has not, unluckily, been distinguished by timely heed
of warnings of this sort, and the result has been a con-

stant swing of the pendulum between such porten-

tous annual surpluses as those of 1890 and 1901, and
such depths of deficiency as that of 1894. The Sec-

retary himself, figuring on the basis of existing laws,

reckons a surplus of only $14,000,000 during the cur-

rent fiscal year and a deficit of some $23,000,000 in

the next. These results, moreover, are attained

by assuming a Customs revenue this year only

$14,000,000 less than in the fiscal year 1903;

whereas, as we have seen, that decrease has been

already nearly reached in the five first months of the

period.

The Secretary does not look for a serious trade re-

action. On that head he has the following to say:

Our currency system has been subjected during the
year to some very severe tests. Unprecedented pros-
perity encouraged the natural optimism of our people
to such an extent that property of all kinds found
ready and eager buyers at figures phenomenally high.
A condition therefore existed which of necessity could
not last. Within a year the market value of stocks
and bonds, the proper and legitimate holdings of the
people, has depreciated in an amount estimated far
in excess of the cost of four years' devastating civil

war. Yet, notwithstanding this enormous and incon-
ceivable shrinkage, it has not affected in noticeable
degree other classes of property. Banking Institu-

tions have exhibited no suggestion of weakness, few
business failures have occurred, there have been but
a slight curtailment in commercial enterprises, very
little apparent hardship, and absolutely no fear of any
depreciation in any form of currency. To all appear-
ances the crisis is psssed. There now exists scant
reason for apprehension—certainly no occasion for
alarm.

We do not know that we can follow the Secretary

in his inference from the fact that shrinkage of paper

values on the Stock Exchange has equaled the cost

of the Civil War. To the great mass of people owning
securities, high or low prices make comparatively little

difference so long as the income derived from them
remains the same ; and it is this fact, we suspect,

which has prevented the forty and fifty-point declines

from wrecking by wholesale the fortunes of the

investment community. Bat the point made
by Mr. Shaw, that the institutions which lend

on such security have not been shaken by the collapse,

and that other forms of property have not depreciated

similarly, as they did in 1893, Is a cause for legitimate

reassurance. Business failures certainly have in-

creased, and prices and profits in some lines of mer-

chandise have come down; but this, we take it, is a

normal readjustment from a more or less abnormal

condition. That we are reaching solid ground again,

the course of recent industrial markets and the rise in

Stock Exchange prices are a witness.

One reason why the violent readjustment on the

financial markets has had so relatively slight effect,

oatside the immediate domain of Wall Street, ii

found in the continued activity of productive enter-

prise, the continued prosperity of American agricul-

ture, and the continued large demand for such pro*

ducts by the foreign consumer. Another, equally

noteworthy, was pointed out by Comptroller Ridgely

this week in his annual report on the country's bank-

ing system. He writes :
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Tne b» k rt- ports unow loial ioaus by al! ihe bauks
of $1,372,697,761 on collateral secnrlty. These lot»ii8

are mostly ou good classes of stocks and bonds well

margined, and, aa fir as they are concerned, there is

less cause for concern than there has been at any time
for several years. The loans are readjusted on a

lower basis of prices than before, and are, as a whole,

as amply or more amply margined than they were on
the higher prices.

That there has not been more trouble with the
banks and disturbance of business generally during
this period of declining prices is also a great evidence
of the confidence of our people in all our money and
currency. If there had been the slightest doubt as to

our monetary standard, or as to any of our currercy
In circulation, we might have had a most severe and
far-reachiog crisis.

7HE KANSAS CITY SOUTHERN REPORT.
The Kansas City Southern Railway Company has

considerably increased its traffic and revenue since

its reorganization in 1900. As In the case of the

other railroads in which the Harriman interests are

dominant, the property has been greatly improved

the last few years with the view to Insuring greater

economy In operations and to facilitate and extend

the movement of traffic. St^ill further Improvements

are contemplated having the same purpose in view.

The worit has been attended with considerable suc-

cess as far as growth in gross and net income results

is concerned.

In the three years from 1900 to 1903, freight re-

ceipts have risen from $3,421,909 to $4,876,630, or 42

per cent; passenger receipts from $493,089 to

$803,552, or 63 per cent, and total gross receipts from

$4,118,763 to $6,010,459, or 46 per cent. The gre'at-

est improvement of all is shown in the net receipts,

the amount here having more than doubled—that is

having advanced from $792,748 to $1,651,649.

This doubling of the net earnings as compared with

three years ago has resulted notwithstanding a fall-

ing off in net In the year under review. The showing

for the late year is an indication of what the property

can do in a period of extremely unfavorable operating

conditions. Gross receipts were further added to in

the sum of $559,588, but the augmentation in ex-

penses and taxes was $765,249, leaving a decrease In

net earnings of $205,661 as compared with 1901-02.

President Stuart B. Knott points out that of the in-

crease in the percentage of operating expenses and

taxes to earnings—the ratio being 76*04 p. c.in 1902-3 as

against 68*70 in 1901-02—much the larger part is

accounted for by the enhanced outlays on maintenance

account. The cost per mile for maintenance of way

and structures was $1,053 as compared with $839 per

mile in the preceding fiscal year. The augmentation

was due in part to the higher cost of labor and of

materials used Ih maintenance, and in part to other

conditions. Mr. Knott directs attention to the un-

usual, and in some cases unprecedented, rainfall which

prevailed from October or November 1902 to April

1903 along the line of the company's road in Arkansas

Indian Territory, Louisiana and Texas, bringing about

an increase over normal expenditures for road repairs,

as well as increasing the cost of conducting transport-

ation by reduced train loads and other incidentals.

At the very close of the year—the latter part of

May 1903—the most serious obstacles of all were en-

countered. Unprecedented floods were experienced at

Kansas City, resulting in a practical blockade of traffic

to Kansas City during the month of June 1903. In

that city the comptiiiy's double-track roadway and ex

tensive freight yards were practically destroyed for a

considerable distance, and the terminal division ex-

tending west across the Kaw River through Kansas
City, Kin., and Argentine, Kan., was virtually

wiped out. The flaod destroyed two steel bridges

(one of which was a three-span steel trusp) 197 feet

6 inches each over the Kaw River, which had only

been completed in November 1902. The cost of re-

placing the property destroyed was estimated by the

company's engineers at $278,944. A further loss of

$26,000 resulted from damage to the company's cars.

To provide a fond for replacing the property de-

stroyed, $300,000 has been appropriated out of the net

income of the year.

It is stated, moreover, that the losses from the In-

terruption of traffic were not confined to Jane, but

were appreciably felt in Jaly and even into August of

the new, or current, fiscal year. The total loss from
the destruction of property, increase in expenses and
reduction of business growing out of the disaster re-

ferred to will reach, it is ertimated, $500,000.

Another of the events which played an important

part in the operations of the twelve months was the

increase in wages. The report furnishes details show-
ing how many demands of this kind, from one daas

of employees or another, were resisted. Nevertheless,

there was an increase in the wages of passenger train-

men of 12 per cent, freight trainmen of 16 per cent,

and switch and yardmen from 12 to 16 per cent, tak-

ing effect March 1 1903.

We have already stated that net earnings for 1902-

03, though more than double those of 1899-1900) the

year before reorganization) fell $206,661 below those

for the year Immediately preceding—1901-02. Eren
after this reduction, net income after deducting taxes

(but adding miscellaneous receipts) amounted to $1,*

553,944. The call for interest was only $901,676,

leaving a surplus above charges In the sum of $652,-

369. In other words Let Income exceeded the re-

quirements forchargea by the latter sum, even in a

year of such adverse conditions as 1902 03. Oat of

the $652,369 net, $300,000 was appropriated, as al-

ready stated, for the reconstruction of property de-

stroyed at Kansas City and $69,125 was charged off In

adjastment of old claims and accounts; the other

$283,244 was carried to credit of profit and loss.

It is perhaps not generally known that the Kansas
Oity Southern (which by the way is not a lari2;e sys-

tem, comprising only 839 miles of road, nearly the

whole of it main line, there being B(^arcely any

branches,) is obliged to move traffic at low average

rates—at least low for a system in that part of the

country. For 1902-03 there was a further decline in

this average, bringing it down to only 7*3 mills per

ton per mile. We observe that an increasing amount
of oil Is being used as fuel, showing the disposition to

take advantage of every opportunity within reach.

In 1902-03 the mileage run by coal- burning locomo-

tives was 4,357,686 miles, as against 4,370,202 miles

in 190102, while the mileage run by oil burning loco-

motives was 931,261, against only 94,973 miles in

1901-02.

Both coal and oil cost more than in the preceding

year, but even after the increase the cost per mile run

by oil burners was only 3*49 cents, as against 9 23 cents

per mile run by coal burners. The oil averaged the

company 18 66 cents per bbl. in 1902-03 as against

17*41 cents in 1901-02, and the coal cost $1 46 per ton
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against $1 42. The miles rnn to a ton of coal nsed

were 16'92, as against 5 34 miles rnn to a barrel of oil

used. la other words, three barrels of oil, costing

about 66 cents, were the equivalent of a ton of coal

costing $1 46.

The company, as already stated, continued Its con-

struction and Improvement work, and spent altogether

during the twelve months $1,116,313 for the purpose.

The item of loans and bills payable Increased from

$241,087 on June 30 1902 to $1,121,607 on June 30

1903. The company holds $784,000 of its 3 per cent

first mortgage 60-year gold bonds unsold in its treasury.

President Knott states that the new fiscal year opens

with fair prospects for business, but that considering

the conditions under which trafl&c has to be moved,

the increased expense of operation, and the fact that

no general Increase in rates can be secured, the out-

look is not encouraging for material Improvement in

the net returns. The conditions which have been re-

ferred to, he adds, call for active and in some cases

radical steps to control and reduce expenditures

wherever the same can be effected. These remarks

are significant as indicating that the management are

alert to the necesaities of the situation.

AN ILLUSTRATION OF GROWTH IN REAL
ESTATE VALUES.

The burning of the Brooklyn Academy of Music

was not only a public loss but affords a suggestive re*

minder of the development of cities and the conse-

quent changes of property values In them. Although

not a half century old, the building was so linked

with the life of the city that it took place among the

landmarks. It was built by private subscription, and

was almost solemnly dedicated, at Its opening, to music

and to what were deemed the strictest lines of pro-

priety, theatrical performances being forbidden by

name; yet it was only three days before public de.

mand opened the building to a ball, to the confusion

of some of the directors, who at once resigned.

Musical performances of almost every description;

opera, plays ( including one which had not a word or

note uttered on the stage but was pantomime through-

out, mainly a marvelous ballet); political meetings;

religious services; the Sanitary Fair of 1864, and

many another fair; school graduation exercises, la-

deed every decent occasion which could bear the ex-

penses. A full list of the varied scenes in this unique

auditorium would be almost a sketch of the life of

Brooklyn.

But the thought we had in mind concerns the

commercial aspect of a piece of property which prob-

ably was not projected in the expectation of commer-

cial success as an investment, and certainly never

achieved that. Like nearly all buildings of its class, the

Academy was certain to be destroyed if fire once

caught in it. Its $93,000 of insurance had been becom-

ing more and more burdensome until the rate was

nearly 4^ per cent, and then, more than a year ago,

all Insurance was allowed to lapse—an act, which un-

der the peculiar circumstances, cannot be pronounced

unwise. Immediately after the fire, which was a total

loss as respects building and contents, the stock of

the corporation rose several points, and the natural

explanation of this apparent anomaly is what sug-

gested comment. The original fund of $200,000 went

into site and building; the building, formerly Insured

for nearly $100,000, is gone, without fund for replace-

ment; yet there is a larger apparent commercial value

in the stock than before.

The Academy was on one of three parallel streets

of about a half-mile in length which extend from

East River to the Borough Ilall in Brooklyn, which Is

the centre about which cluster property values for

business purposes. These streets had been for some
three-quarters of a century especially choice for resi-

dences, and had been dlBtingnished by the homes of

the oldest and most aristocratic families of the city.

Montague Street, on which the Academy stood, is also

opposite Wall Street^ and is joined to that by a ferry.

But business has been Invading these three streets,

and has even begun on a fourth at the end nearest the

Borough Hall. Montague Street has some modern

office buildings, and dwellings have been altered for

business, until only a few residences remain. This is

now Brooklyn's "Wall Street, and the 250 feet of

frontage occupied by the Academy, in what is the

choicest portion (which coat the original subscribers

$40,000), is estimated to be worth now several times the

original $200,000 paid for site and building. Indeed,

this week a 26x100 lot adjoining the Academy prop-

erty was sold for $93,000. The rise in the stock thus

means that the land will now come into the market

and the ''unearned increment" effected by the growth

of the city will be divided.

Growth of cities Is a fixed policy which must obey

deeply-seated social laws. But the value of real estate

is governed by various considerations, some of them

geographical and some apparently almost casual or

capricious. Thus the downtown financial section of

New York and the land close to Central Park are kept

at the highest by their small and unchangeable

quantity; elsewhere, values follow the movement of

population, and some sections have their former value

largely drawn away in this process. For example, the

diversion of travel from ferry to bridge has reduced

values on lower Fulton Street on this side, and has

almost totally destroyed Sulton Street in Brooklyn'be-

low the Borough Hall, and especially below the bridge

entrance; many stores in that part of the street stand

empty or are occupied (for their own safety) by some

petty trade, such as bootblacking. All this is a part

of the re-distribution movement produced by the new
transportation scheme which we sketched a year or

more ago, and it is a severe test of foresight to discern

how to keep with and not be left by the tide of prop-

erty values.

RAILROAD GROSS EARNINGS FOR
NOVEMBER.

As might be expected, returns of railroad gress

earnings are gradually growing less favorable. By
this we mean that the amounts and ratios of gain on

many different roads are being reduced, while de-

creases are becoming more numerous and larger in

amount.

The compilation we present to-day is for the month
of November, and covers the roads making early pre-

liminary returns. Many prominent roads never ap-

pear in these preliminary compilations, but the

early returns nevertheless cover close to half the mile-

age of the country, and the results as far as they go

are conclusive. In June the totals in our preliminary

compilations showed $7,614,435 increase, or 14*02 per

cent; in July the increase was $7,414,896, or 11*96

per cent; in August $6,093,998, or 9*18 per cent; in
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September $4,444,661, or 6*98 per cent; In Ootober

13,667,612, or 6 34 per cent; while now for Noyember
the increase for substantially the same roads is only

12,333,436, or 4-03 per cent. The gradual but steady

falling cff in amount and ratio of improvement is

thus Tery apparent.

The result is much the same In the case of the sep-

arate roads. Where formerly it was quite usual to

find gains on the indiyidual roads for amounts of

$600,000 to $700,000, at the present time the highest

amount of increase is that of the Illinois Central for

$361,771, and there is only one other road which has

even as much as $200,000 increase, namely the S3uth-.

em Railway, with $211,870 gain. Other roads which

used to be distinguiahed for large amounts of gain,

have this time comparatively small amounts, or else

have decreases. These facts are conclusively brought

out in the following table in our usual form, showing

all roads which have thus far reported, and which

have increases or decreases in excess of $30,000.

PRIMOIFAX OHAVOSS IH GROSS l.BKIHOB IN NOVEiTIBER.
Increases.

niinolB Central
Southern Railway
Gr. Trunk Bye. (Sr'ds).
N.Y. Central
Northern Paolflo IT

Liouleville & NashvlUe
Texas A Paclflo
Intemafl * Gt. Nor..
Norfolk A Western
Mo. KansftB & Texas.

.

Wabasb
Mo. P»o. dE Iron Mt. >

Central Branob... s

Clilc. Great Western..
Canadian Paolflo
Seaboard Air Line
8t.Loal8 Bonthweet...
Oln.New Or.&T.Pac.
Pere Marquette D

Toledo A Ohio Cent...
Central of Georgia

$361,771
211,870
198.541
172,908
169.357
13/,222
121,567
113,730
113.694
103.639
103,075

92,000

91,312
81,931
73.465
62,'260

y58.384
57,422
63,085
62,509

Increases.
Buffalo Rooh. & Pitts. $16,916
Ala.N.O.&T.P.(3r'd8) 42,111
Southern Indiana 38,708
Texas Central 36.831
Tazoo (b Miss. Valley. 33,871

Total (representing
30 roads) f2,623,186

Decreases.

Denver & Rio Grande.
Great Northern Hys-

)

Montana Central . s

Minn. & St. Louis
Colorado A Southern.
Wlsooneln Central

$171,000

98,681

40,967
35.234
34,665

Total (representing
6 roads) $380,547

U Includes Lake Erie tfc Detroit River Ry. In both years.

y Figures cover three weeks of the month only ; fourth week not yet
reported.

f Includes proprietary roads in both years.

The existence of quite a number of adverse condi-

tions accounts for these less satisfactory results. Busi-

ness activity, as every one knows, has received a de-

cided setback. la the iron and ateel trades much
depression has prevailed. The latter meant dimin-

ished tonnage in various directions. For instance,

the mineral ore traffic on the ore-carrying roads to

the Great Lakes was smaller than a year ago. The
Wisconsin Central is one of the roads which has been

affected by this falling off. We suppose the Great

Northern Railway at its eastern end also suffered a

loss of traffic from the same circumstance. At any rate

the Great Northern for November reports no increase at

all, but rather a small decrease—namely $98,681. Of

tnis decrease, $29,300 was on the Montana Central.

Tnis latter loss brings to mind the fact that all the

Amalgamated Copper Company mines were cbsed down
from October 22 to Navember 11. The falling off in

traffic by reason of this shut down must have been

considerable. Then in Colorado and Utah the coal

miners are on strike, making the $171,000 decrease

reported by the Denver & Rio Grande and the $35,-

234 decrease reported by the Colorado & Southern

susceptible of easy explanation. There have been

labor troubles also elsewhere, as the reader knows

—

those in the building trades still being prominent.

All these are conditions that have tended to reduce

railroad traffic and railroad revenues.

As far as agricultural tonnage is concerned, the cot-

ten movement in the South was very large, and South-

ern roads made by all odds the best showing of any.

The crop having been a late one, the shipments in

the early part of the season (September) were very

small, and compensation for this loss came In Novem*
ber, besides which the high price of course was an in-

ducement to planters to send their cotton to market.
At the Southern outports the receipts were 1,726,454
bales this year, against 1,352,824 bales last year, 1,-

365,652 bales in 1901 and only 1,159,963 in November
1900. The movement overland was smaller than a

year ago on account of the desire to get cotton to the

ports, but the falling off here was small alongside the

gain in the port movement. For November this year

the overland shipments were 161,064 bales, against

248,691 bales last year.

RBOBIPTB OF COTTON AT 80UTBBBM PORTS IN NOVEMBEB, AJTD FROM
JAirnART 1 TO NOVEMBER 30, IN 1903, 1902 AND 1901.

Port*.

QalTeston bales.

Sabine Pass &o
NewOrleani
Uoblle

Pensaooia, ie
iarannah
Braniwlok, &o

Otaarleston

PoTtRo7al. &o
VUmlnRtoD
Wathlngton, &o

Norfolk

Newport Newi, &o

Total

November.

1903.

617,420

81,063

183,953

fi0,(61

86,187

239.120

12,S19

S0,&62

106

76,863

101

96.816

1,084

1908.

SSS.ISB

24,719

458.700

18,093

18,368

230,060

i!3,716

28,796

1

48,813

121

76.816

6,406

1901.

366,894

11,641

412,80H

31,8Ub

ais.eo.M

37,BK7

61,218

616

63,082

144

85.832

6,91

Since January 1.

1903.

.916,61':

llO.eSr

.767,«3i

1»7,1C4

116,60b

,051.21=

117,6et-

168,C0t

80

296.014

35t

407,60^

17.928

.. 1.725,491 1,S5?,821 1,865,652 e,171,17^d,l79,36e 6.021,508

1908.

1,812,953

105,774

1.919,956

139,9^7

18^.191

l,01fl,fSU

lO.^.Slf!

211,477

see

887,661

307

880,645

87,946

1901.

,838,078

17,370

,886,968

97,191

178,686

,010,618

116,781

199,119

1,868

220,670

209

885,164

11,919

The grain movement was somewhat Irregular. As a

whole it was larger than a year ago, but while there

were gains at certain points and In certain cereals,

there were losses at other points and in other cereals.

Of wheat, corn and rye the deliveries were less than

last; year; of oats and barley they were larger. Alto-

gether the receipts of wheat, corn, oats, barley and rye

for the four weeks ended November 28 1903 at the

Western primary markets were 70,341,692 bushels this

year as against 68,960,306 bushels last year.

BBOaiPTtOF FLOUR AMD ORAIN FOR FOUB WEEKS BWDIMO NOV. 28
AHD SINCE JAHUART 1.

OMeino—
4 wks. Nov., 190S
Iwks. Nov., 1902
ilnoeJan.1.1903
Since Jan.l, 1902

Uilviauket—
1 wki. Nov.. 1903
4 wkB. Nov., 1902
Since Jan.l, 1908
Since Jan.l, 1902

St. Lnuit—
1 wki. Nov., 1908
1 WkB. Nov., 190;

Since Jan.l. 190i
Since Jan.l, 1902

TolKtfi-
4 Wks. Nov., 1908
1 wks. Nov., 1902
dtnce Jan.l, 1908
Since Jan.l, 1902

Detroit—
Iwks. Nov., 190?
1 wks. Nov., 1902
Since Jan.l. 1908
Since Jan.l, 1902

Oleveland—
4 wks. Nov., 190:-

1 wks. Nov., 1902
Since Jan.l. 1903
Since Jan.l, 1902

Peoria

-

4 wks. Nov., 1908
4 wks. Nov., 1902
Since Jan.l, 190;^

Since Jan.l, 1902

Dulut}\—
4 wks.Mov.,190S
4 wks. Nov., 190V!

Since Jan.l, 1903
Since Jan.l. 1902

HinneavoUs—
1 wks. Nov., 1908
4 wks. Nov., 1902
jince Jan.l, 1908
SinceJan. 1.1908

Kan»a$ Oitv—
4 wks. Nov., 1908
4 wks. Nov., 1902
Since Jan.l, 1908
Since J an.l, 1902

J'lour,
(bbU.)

725,186

6,679,83t
6.861.9ie

433,000
484.151

3,115.92(1
3,389,192

265.050
2l0,«0^

2,118.036
1,999,011

8.B50

64,700
82.700

8»O,»50
811,16C

88 211
76,76r

866,968
772,762

B1,00C
87,825

701.105
94S,76t

705,600
37m,80(

l,60e,40(
5,663,600

WMat,

6.006,555
1.307,3.15

84,193,894
30,602,637

1,111,920
1.210,400
7,S46.991
8,909,800

2,171.846
3,423,141

lt',8B2.076

28,33^,536

3f8 COO
833.800

6.521,513
12,066,260

310,248
887.514

8.046,866
3,181,3S4

138,100
814,316

1,762.071
2,952,083

90.100
78.H00

814,000
2,660,186

7,316,0-'8
6,778,781

26,411,3^3
36,019,145

19,932,1111
14,649,7.10
71.957,181
76,166,03a

3,818,000
2,217,700

29,040,040
28 880,620;

Corn,
Ibuth.)

6.819,876
4,802.704

86.H2l,228
41,588.68r

186,800
102.600

3,086,410
8,521,770

686,606
1,669,2^0

20,138,168
ll,9bl,07e

792,000
871,500

11,548,102
4.697,491

OaU,
IbtUh.)

6,627 2B4
7.ei2,Wl7
^8 417,70s
71,082,100

627.900
475,H00

7.7H8,60(
6,433.60(

1,324.570
1,505.78.'

l",55rt.68f

I8.9t)6,94i

516.000
;-50 900

6.427,881*
6,471,46;

384.05? 296,385
345,':90 8S»,065

8,'226,603 3.740,046
1,901490 3.8:)8,671

511,706
172.645

6,81H.177
4,585,997

1.504,000
1,876,310

l!-.ii28.950

15,539,980

822
971

70,168

134,910
158.240

3.681,667
2,744, 1U6

10S.61(
1,781,800

18,360,480
13,716,600

Total of all—
1 wks. Nov., 1903 8,272,676 83,592 517 10,868,688

4 wki. Nov., 1902 2.312,6fl« 34 890 517 11.474,61

Since Jan.l, 1903 18.V!rt7,25Hi 192,414.9»7 105,289,761.

Since Jan.l, 1902119,97^1,4741224,079,529 102,Z.19,60i!

643,ie(-
678 781

6.523,9 lb

7,829,800

esi.iot
784,700

9,6^9.800
11.621396

1,087,738
198,338

1,917.109
i.soi,st;

2.flll.7f-0

1,389.721
10,624,84V
9,847,628

427.20(
604.800

6.152,800
8.118,401

11,748,430
13,82ft,79«
li!55',3l66
145:183584

Barley,
(biMh.)

3,894,356
2.02a.86v

20,S30.e4.S

12,717,326

2,131880
2.J!64,S5C

IS.887,960
11.272 90(

187,000
174.001

2,436 0.10

l,820,ue<i

3,00f

67.416
81,034

817,10(
252 904

1,985.800
1,108,00(

1.167,.38^
1,419.231
6.988.18*-

6.213.797

1,778,610
1,308,810
10.317,710
e.203,12»

10,074,410
7,760,12.1

57.134.67i
3-<,e89,4l&

Rye.
(biMh.)

267.086
668.276

8,771,044
2.708,881

101,000
127.900
800.400
996,107

176,568
228303

l,210,0r0
819.086

17,100
81100
187,048
308,090

4,126 dOO

10,867 600

80,000
14.800

840.000
280,600

208,766
100,271
001.538
939,488

295,477
141.200

1,117,797
051 904

1.078.692
1.200.88<»
7.598,617
6.994,010

At Chicago we have the receipts for the even month.

The total deliveries for November 1903 are found to



Dec. 12, 1903. THE CHRONICLE.

have been 23,061,941 bnshels aa against 19,704,687

bnshels in November 1902 ard 18,390,766 la 1901.

BBOBIPTB AT OHIOA^OO DDRINQ NOVKMBER AMD BIMOS JANCART 1.

Wheat bash.

Corn...bn8h.

Oata...ba8h.

Rye ...bush.

BATleT.basb.

Total nraln

floar ..bbls

Pork....bbl8

Ontm'ts.lbs

Lard lbs

LiTehoKsNo

Norember.

1908.

5.221,630

6,817.2 5

e,H89.64l

8B7.fl36

4,0:>5.S66

83.051.941

7ttM9»
4S0

13,«67,S33

S,«3S.1''7

«6e,X74

1903.

4.6T6.9 3

4.439.B:9

7,910,717

6S4.>-76

2.143,481

1001.

S.421.1SI

2,885.70S

6.913,152

401,974'

Sine* January 1.

1908.

31,100,14 <

8^,916,S12

81,6 '8,903

2,73«,>104

lP,704.e>7

606,737

SOO

14,062,««69

8,438.793

706.33l«l

9,669,750 80,489,14r

18.990.765 il4,711,a9V

89^,617 6,960,761

467 4.094

11,137,145 iaS,7*'7,3.Si

6,5^7,«4b! 29,7aM!<l
079,02el 6,«8-',0 14

IWOa.
I

IflOl.

35,332,

44,214,

70,.'>1>-,

2.«>'8,

lO.BOH,

ie8,34>,

8,594,

9,

94.118,

3«,i)8><,

7,419,

13^1

1104

1

,6ie|

ItfM

so^

302

A-O

421

26

48.310,'^ 81
M),"59,r.3'<

84,^4 «,t 02
3,s. 8,048

l»,05:!,i70

22«,rt00.'.!28

8,eB5.9l9

4.1S7

163,240.94

«

64,173.865

7,8:2,704

The llve-Btock movement In the West was on the

whole smaller than a year ago. From the table above

It will be seen that the receipts of hoga at Chicago

were 669,374 head, as against 766,339 head In 1902 and

979,086 head in 1901. The cattle receipts, however,

at the same point were 309,315 head, against 268,084,

and the receipts of sheep 509,615 head, against 487,763

Bnt Chicago is only one of the Western live-stock

markets, though the most Important one. It we com-
bine that point with Kansas City, Omaha, St. Loult*

and S^ Joseph, we find the total hog receipts In

November in these five markets to have been 1,176,801

head, against 1,360,348 head in the same month of

last year. The cattle receipts, on the other hand, as

also the sheep receipts, were heavier than a year ago,

though not enough so to offset the loss in hogs. Of
cattle the deliveries at; the five markets ware 803,863

head, against 776,439 head, and of sheep 969,424,

against 904,749.

It Is scarcely needful to ssy that earnings of rail-

roads in November of previous years had shown large

and steady increases. This will be seen from the fol-

lowing table in which we carry the totals ba^k to 1893

November.
1898 (12r) roads)

1894 (128 roads I

1885 (118 roads I

1800 (128 roads)

1807ll'20 roads

1688(114 roads)

1890(117 roads

1900 1105 roads/

1001 ! 100 road 8

1

190S (74 roads

1903 (70 roads

Jan. 1 to

1883 (180

1894 (184

1895 (116

189« (116

1897 (119

1898 (114

1899 (110

1900 (103

1901 (93

1903 (74

1003 (TO

Xov. 3'

roads)

roads

'

roads)

roads

roads)

roade)

roads I

roadsl

roads)

roads
roads)

Mileage,

Tear
Biven.

MiUt.
t'4.96(

96811
95,533

8v',W36

90 391

89,3«7

98,H8t

{"7 494

103.463

90.1GB

8P,748

00.9?!

95.110

94.116

8X,829

95.150

8;»,3a7

9ri,g67

96.630

102,498

90 106

86,748

Tear
i'receding

Miles.

91.950

95.119

95,369

89.214

95,103

88. '.36

96.9tJ7

94.059

101.934

!-8,251

84.573

87,917

94,494

93,919

87.907

113,878

88,235

95,172

93,193

100.9^5

b8.251

84 573

Oro$> Barninoe.

Tear
Qiven.

45,900 0^0

4»,0OS.O4^

47,478,15'

3B,416,62.S

60.813.4 ]

47,777.98!*

59,S0018

69,169 44^

6s,968.-e6

68,023 087

60.220.5 t

484,1110J:

118 879,80

485.99'<.0?-

411.634.390

460.-182.396

461,937.61';

559.918,434

695,4-i7,<i4ei

677,212,805

623.776.46.'l

639S3i.99^

Tear
Preeeiing.

I

48,359,

44,784

44.6 i3

44,188

41,517

46.833.

64.149.

67,851,

61,26'),

57,983,

57,887,

338
.4'-:

.19

17

49
";7'

89-

!2

18

251

078

47O,fll0,0P(*

472,083.48-

41.%5'i5.( 15

401,636,777

433,915.117

424.007, l^3

611.496.013

642.700,820

609,239.7 1

4

576 8d2.H64

676,573,0=8

Inereati

or

Decrea$e.

Dee.

Dec.

Inc.

Dec.

Inc.

Inc.

Inc.

Ine

Inc.

Inc.

Inc.

Dec.

Dec.

Inc

Inc
Inc

Ine

Ine

Inc

Inc

Inc

Inc

3,]59,2f8

77H.4 20

2.868.917

4.772,568

8.695.984

1.944.211

5.66 i.2b4

l.31«.021

7,70^.629

4.0."*».H37

2,833,435

e.499,006

53 684.178

20,431,058

6.987 6 3

2«,787.279

37.910.4^4

.48,4^2,421

5i,786,S-.!6

6-,97.l.0»l

46>93 5 9
f 2,765,940

MOTB.—We do noc inolade the Mexican roada In any of the years.

To complete our review we add the followicg tables

showing ihe earning for the last six years of thd more
importaat roads^ arranged in groups.

RAKIOHOS OF SODTHWBSTBBN OHOUP.

November. 1903 1903. IfeOl. 1900. 1899. 18.<8.

» t t t $ t

Col. St Sonth. 497,583 533.817 498,569 423,416 410,81-

D«ii.&U.ur.

B.Qr. W..
1,307 20( 1.478,200 1,489,630 J

988,174

( 401.194

930.677

aeiOHi

848. 9f 5
288,C»S

Int.*Gt.No. 623,-26 509,7&t< 507.482 535.116 485.667 4S1.92-»

Mo. K. & Tez 1,733.V52 1,630 31!> 1 574.751 1,623.883 1.303.6ce 1,'<!fll,H10

McP.&Ir.Mt 3 611 00' 3.519.000 3,314,738 2,914 375 2.881.321 2,*'24.90-i

9t.L. Soathiv 77141 ';09,le8 737.989 gOO.965 596,2 -4 884.810

Texas 4 Pao. l,25f.09 1.136,537 1,195.802 1,175,896 910,646 964,709

fotel P.803,76t- 9,515,826 9,318,941 8,763,517 7,809,99?

BABNINOa or MIDDLB AND MIDDLH WBSTB&N ROABB.

Vovember, 1003. 1008.

•

1001.

•

lOOO. 1899.

«

1806.

t t

Ann Arbor 161.148 160,68'- 169,20»i 160,831) 163,610 129,905

Bnff.Rooh.A Pitts 611.7211 694,810 833,10'' 43-f,89' 413,231 840,710

Cblo.Ind.A Lonlsv. 414.04: 8S9,'J61 SSl.HBf 83i,05t- 880.H82 874,109

KiTansT.&Terre 11 130,4.90 18S.S09 ll-,754 HB,76r. 119.405 1C6,SS4

Qooklnfi Valley. 4S4.7I6 477.801 4'H',H.i( 407.771' 389,56:- 291,764

llllDols Central.... 4,103,151 3.741.: 3 3,416,864 3.142.81- 3,821,763 8,663,749

Pere Marquette.. •908.811- •S6l.46r 701,167 712.771 6»3,4'i>- 503,841

SU L. Van.AT. U. 199.046 186.916 178,4')> 159,07: 107,415 161,106

rol. di Ohio Cent. SC2.7-3 «49,«9>- a5i',V5 817.90 200.300 187.803

Pol. Peo. AWest 97,^88 91,276 09,2t:- 92.457 r-e.H'i' 78,191

Tol. St.L. AWest 261,299 278.077 721,661 aL'4.01-,-. 179.562 180.&48

Wheel. A L. Brie. 846.381 86^,14 £90,141 266,18 i 830.109 300,478

Total 8,048,968 7.618,8-'8 6.987,469 6,345,145 5,774,611 6.093.748

• iDolades Lake Urle A Detroit River Ry. in 1903 and 1903.

BARMIN08 OF TRUNK LINES.

November. 1908. 1803. 1901. 1900. 1899. 1888.

t « $ % t

Bal.A O...

B.A0.8.W
P.A West

Usossesi 6.029.634 4,878,830
I 3,885,24

I 3I4.95f

3,451,8-9

301.3-8

2,408,482

603,000

385,346

l.T.ofCan. ^ r 2,041,010 l,94M.l 2.008.932 1,S1T,008

lir.T West > 2,926.000 8,726.480 < 324,109 861,5Hv 8i6.54K 8»3,402

O.Q.U.AM ) C 08.790 9li,H16 91,0 5 80,638

S.?.C.AH+ eeocsee 6.427.977 6.837.015 6,704.'<!2 4,795.492 4.375,745

Vabash... 1,818,074 1.714.99P 1,619,573 1,431,5-1 l,4l0,46l 1,212,452

Total. .. 16,372.594 16.89H.069 14.819,377 13,74 /,9>1 12,3W.616 11.065.189

r Boston A Albanv inclnded In 1x03, 1902, 1901 and 1900; tbe Beech Creek
RK. irid rhe WHlikill Vallev RR. for all the years, and the Fall Brook srstem
aHer I sow

k Fleures for 1903 not reported; taken same as last year.

BARNINOa OF MORTHWH8TBRN AND NORTH PACIFIC ORODP.

November. 19C3 1903. 1801. i«00 1899. 1888.

t « t 8 t t

anadlan Paolflc. 4.058 OOO 3,976 Ofi9 8 583.313 3,748,'' 60 3 977.404 8.524,497

klo.Ot. West 766. -73 0"B.06l 65;. 1

8

r6 .01- 650.397 476,851

•aluthS.S.A Atl- 185.870 187.175 804.8l'6 176 123 217.'88 132,996

ireat North. Sys. 4.170 '206 4.277.8^6 3,770,41« 2.7 14 ,H 17 2.946,186 2.718,900

Iowa Central. 197.640 206.937 31 -.bSS l;7.14i 195.99: 184,60ft

Ml la.A St. Louis 204. 33 805.700 316,2.1 271.2m 860,0 2 22a,€65

vl. 9t. P A8.8.M. 759,654 760,6 18 6P4,S0i) 408.774 623,6«i 477,148

Njrlh. PaolHc.6
{

at.PanlA Dul. (
4,543,8i7 4,379,490 4.161.675 3.023.582(

3052.518
2i 6,65

2,803,704

301,26&

Wlioonsln Cent'l. 4R4.62I* 520.19) 483,303 480,3 ': 46^.11^ 338,776

I'otal 16,444.251 15,2^8.130 14.083,817 10.5 9.708 11,394,923 10,430,510

b luclades proprietary lines Id all the years.

BARNINQS OF SOUTHBRN QROUP.

November.

Alabama Gt. So
'ent of Oeorsia.

:in.N.O.&Tei.P
(jonlsv.A NHShT.
Mobile A Ohio..

^aah.Chat.A 8t.l

forfolk A West,
outhern Ry... I

St. Louis Dly. 5

razoo AMIsB.Val.

Total

18CS. 1902. 1901.

t t t

fl258,26fc 231,'-20 220,951

844,437 71-1 932 751.40

0524.86f 466.482 474.106

()3,' f-H,6-*L 62.9! 6.1 e.S 62.707,607

+fl«5.218 +644,810 +S6b.432

•800.469 •772,333 •6-6.713

1.712.108 1,5U8.4U 1.4*7,971

.3,717,582 3.505.72-' 3,298,464

i-20,18a ; 86,391 775.493

13,42«,S06 11.754,337 10.927,133

1800. 1899.

8 e

201.44' 198.821

617,8-3 577.291

394. 1 9H 440,097

6'2.41'*.''^5i 2.487,171

+551.9ns +572,7.-i6

•6 8.234 *60 1,023

1,325,896 1.174,753

3,083,375
]

3,805,147

177,293

e?9,')i 654.659

8,873,159 9,666 691

1898.

C

160,842

831,352

419,672

3,09?,004

431„309

604,363

l.C 08,956

3.522,904

185.063

584,363

8.494,818

* InoiDdes Padncab & Memphis Division In these years.

iDClortes MontBomery Division for 1903, 1902, 1901, 1900 and 1899.

5 Freight on material carried for company's own use Is no longer credited to

ramings, the item baving been eliminated from both earnings and ezpenies-

The agures for 1903, 1903, 1901 and 190i) are given on this basis.

g Figures for fourth week not yet reported; taken same as last year.

t»K088 EARKINQ8 AND ]yiIL£A6£ IK NOVEMBER.

Oross Earnxnga. Slileage.

Name of Road,
IticrecLSE or

1903. 1902. Decrease. 1903. 1902.

» $ $
Alaijama Gt.South'n. 1/172,625 1/151,177 +21,448 309 80&
vltt.N.O.&Tex.Pao.-
N. on.* No. East.

-

206,745 196.615 + 10.100 195 195
Ala. <fe Vlcksb 117,102 104.051 (-13 051 143 143
Vlokeb. SUr.&Pao.. l.S3,30'< 114,318 + 18.990 189 189

Ann Arooi 161.148
5,936

160,58^
5,485

+66
+ 451

292
27

292
Beliefonte Central.. 27
5ufl Rooh. A Piitsb.

.

641,726 594,810 + 46.916 500 472
Janadlan Paoltto— 4,0.'iS.fOO 3,976,069 +81,93 3.014 7,590
Oentral of Georgia.. 844,437 791,9^2 + 52,505 1,852 1,845
Oliattan. Soathern. .

.

9.659 8,788 + 87i 105 105
Ohio. Great Western. 756,373 665.061 +91.:-!12 923 929
Olilc. Ind. & Louisv.

.

414943 389.261 +2.'),682 556 647
;hlo. Term. Tr. RR.. 13-1,313 1478=18 —9,54?. 108 108
Jln.N.O. ATex.Pac. 2/368,1.80 w304.79n +58,384 336 336
Colorado & Southern. 49 7,58d 532,817 —36,231 1.121 1,121
Oenv.A Rio Grande
Rio Grande West, i

1,307,200 1,478,200 —171,000 2.398 ?.878

Detroit fioathema... 130,811 120,005 + 10.806 432 40i
Dal. 80. Shore* Atl.. 185,27- 197.l7.'i -11. '^O- 574 574
Bvansv. <& [ndlanap. y2l,06i j/26 39i« —5,3 M 140 146
E^ansv. &T. Haute.. 136.990 138 80:) -1.819 1621 162
aa South. & Florida 129,9o9 140.V!48 -10.27ii 395 285
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Maimt of Boeui.

9rot$ MaminoM.

k of Can...)
ink West. . >
Hav A M. J

1903.

Gr. Trnnlc of Can
Or. Trank
Det.Gr

Gt.No.-8.P.M.JeM
Kasteru of .Hiuu. i

Montana ('(^KTrBl..

Oolf at Ship Island.
Hi>oklDi< VttUey
I.llnolo C'eutral
Illinois Boathern
iniernat'l 1.^ <il. Ho..
lowii CVntral .

Kaii-Hwhti Jn MIoh .

.

L.i»ke Erie & Western
LoaiHV. A NrtsUvlUe.
Maoou i<e Biruiiue'm
Manistlque.
Mineral Ran>;e
Ulnu. Jz8c. Louis. „.
Mlnn.St.P.A 8.8te.M.
Ho. Kac.&Tex .

Mo. Pao.A Iron Mt...
Central Branch

Mobile Jai>k.<&K.C.lI
Mobile* Ohio
Nash. Chat. * St. L..
Nevada-Cal-Orejron.

.

N V.Cen.AHutt.kiv.*
Vorfoik & We.-<ir*rn .

.

Sorthern ea.'lHi-y.. ..

Pere Murqaett*";
Rio Grande South'n.
St Louis Hoinhwes'n
8t. L. Van. & T. H..
San Fran. A No. Pao.
Seaboard Air Line...
Southern Indiana
Sjutht^ru Railway
T.Haute Hi ludlanap.
T. HaQt« & Peoria...
Texas Central
Texas & Paoltlc
Tex. Sab.Val. & N.W.
Tol. & Ohio Central.
Xol. Peoria <Se West'n
Tol. at. L. & West....
Wabash
Waeel. A Lake Erie.
Wisconsin Central.
Yaxoo <3z AIlss. Val . .

.

Total i70 roads)...

Mexloan Roads—

(

Interooeanlo (Mex.)..
Mexican Centrait...
Mexloan Railway ...

Mexloan Southern ..

Kat'l RR. of M^tIoo.

1902.
Increase oi

Decreate

2,925.000

4,047.899

isi.soa
152,40
484.7i6

4.10J,1.M
20,383

62ii.526
197,040
1-26.227
40S.M0

3.0SS.685
12.244
5,180

46,453
264.7o3
769.6^«

1.733.P5k
3.4.M.00
160,0O(

32.69 J

665,218
800.46-)
16 887

6.60 >.»8
1.712,li'8
4.648.847
908.88-
:^2.l.'>2

771.41a
199.04^
103,5^0

l,0a7.69-
115,473

3,717,59.
1«4,W57
43,319

104.1:^/
1,258,094

18,<i.

302.78
97.8!l8

251.21^9
1,818,074
346.3'<1
494.529
820,162

2,726,469

4,ll6,78t

161,106
149.562
477.'i0«

3,741.3X0
13.931

609.79t
206,937
IILL-S?
391,32

2,95 i.*«3

13.0^8
4,0

48.91^
S0.'>.70i

760.61*-
l.HSO.n
3.412,00(1
107,000
18. p6

6*4. '^80

772.33
16,336

6.4i7.977
l..'>98.414

4.379.490
85l.46t
,')2.37;i

709 163
186 9 6
110.19-

1,024.2 <

76.765
3,505,72.

1.">1,168

45,44(1
67.321

1,136.63"
16.000

249 «98
91,27b

278.077
1.714,991*
358.143
5e9.194
786.291

60,220,608 57,887,073

Not InolDd
1/335,100
2 011,715
y299,l00
y^8,758
790.206

ed In total

V292.870
1,871.371
y 107.800
yS2..''2»

798.9 '8

S

+198,541

—69.381
— Z9,30C
+ 2 Sf>t

+ 6,912
+361.771

+6.46
+ 113,731
—9,297
+ 12,07
+ 14,689
+ 132..'2.

—844
+477

—2.46
—40.96
+ 9,03

+ 10J.631)
+ 3!»,000
+ 53,000
-hi 3,93
+20 33
+ 28.13t

+ .")6)

+ 172.9 8
+ 113,69*
+ lti9 35
+ .')7.4 22
—20.2 21

+ 62,^50
+ 12,12H
—6.642
+ 73.46T
+ 38.708

+211,8-0
+ 13.-8-
- 2,121
+ 36.831
+ 121,657
+ 2,000

+5;<.086
+ 6.612—2K,7 78

+ 10307f>
— a.762
-34.66
+33,871

Mileaae

1903

+2,333,435

8.)

+ 42 830
+ 140.344
—S,70(.'

+6.2 <4

—8.742

4,088

5,628

S6C
251
347

4.328
96

l.ltl-
65^
177
88(

8.679
9'

64
18
64 ••

1.469
2,78
5,61t
38
96

91^
1,201
144

34.2
1.7^2
6,^8i
2 08«

l^
1,30b

15'-

16;
2,611

I.SJ

7,139
8»

174
227

I.V54
68

43t
24?
451

2.48t
4(iS

97
1.171

36.74

736
i.8rt7
321
26.''

1.608

1902,

4,082

6.494

260
251
347

4.28*
96

1,006
558
177
880

3.4^2
97
04

127
64 2

1.412
2.582
5.283

38;4
70
874

1,19
144

3 320
1.710
5.3X2
2.084

IB'

1,298
158
16?

2,607
154

7,128
8t

174
227

1.707
58

43t
24f
451

2.48 4

46S
97-

1,162

84,573

66-
2 68t
32
2(^:

1.397

'Boston and Albany Included in both years.
t H«-t<mis on M»ui«rey ift Mexican Gulf are included In 1903 and 1902

•nd Mexloo, Ouernavaoa &. PaciUo, Rio Verde Branoh, etc.. In 1903.
t Inolades Lake Erie & Uetroic RWer Railway.
i InoludHs proprietary roads in both years.
H Flirures are for four weeks eadlni? N)v. 28.
y Figures here given are for three weeks only of the month In both

years, the fourth week not yet reported.
c Ino:Udes ear lin^?-! .f Iron Railway Oo. In both years.

GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30.

Name of Koaa. 1908. 1902. Inereatt Oeereati.

9 9 $ 9
Alabama Gt. Southern.

.

y2.816,76« y2,279,6l: 386,141
Ala. N. O. ATex.Pac.-
N. O. & Northeast'n... 2,219,84? 1.941,691 277.654
Alabanaa <fe Vicksb'^.

.

1,094,18 941,46: 152.72^
VloksburK 8hr. & Pac. 1,227.439 1,074.8' 152.567

Ann Arbor 1,939,M( 1,723.00', 216.8:"-
Beliefonte Central 68,391 63.-!2t 14,664
Bull. Kooh. & Plttsburfj 7,25^.«2 6.149,61t 1,106.007
Canadian PaolUo 41,999,23 86,i6l,26( 6,837,97 i

Central of Georgia 8,48.1,661 7,546,89t 937,7<Jr
CliattanooKa Southern. 108,088 I' 0,77' 7,31'
Ohlc. Great Western... 7,622,9.^ 6,818.441 804.493
Chic. Ind. <fe Loulav 4,930,781 4,358. ^7',, 871.9J
Ohio, Term'l Transfer. l,6'f),l'>3 l,5e7.67- 7,4x0
Oln. NewOrl.&TBx.Pac. y5.979,92> V5,198, o- 7>=6.9l'
Colorado A Southern . .

.

5,771.033 6,411,818 359, l.".

Denv. A Rio Grande..

)

Rio Grande Wef>tem 15,738,131 15,688,751 49.3 72

Detroit ttonthern.z ... 1,463,53' 1,224,595 233,987
Dul, So. Snore <fe Atl.. . 2.633.74- 2.53'^.78- , 5.038
Svansv. <b Indianapolis 3/354,38 V333,028 21.354
Kvansv. <fe Terre Haute 1,656,778 1,47 ,85 180.P27
Ga. Sonthem <b Florida 1.657,552 1,241.870 316,68.
Grand Tmnh .)
Gr. Trunk Western. . > 32,668,616 28,227,&0:( 4,341,114
Det.Gr, H. \. Mllw..)

Great Wo. 8t.r,.M.(fe M. >

Eaat'n of Minnesota 86,681,631 35,056,724 1,6 24,907

Montana (>nrral 1,957,98' 1.7S2,51t 205,457
Gulf &. Ship Island 1,654,184 1,413.02 241.161
Hooking Valley 5.Sa0.So ^. 179. 268 «.Ti,5<7
Illinois (Jentral _ 43,386.843 88 4^5,88 4 4.9 <0.95i^

Illinois Southern l.'>3,Oi<2 132,i:<5 20,957
Int. & Great Northern.. 6,l.»e,889 4,704,-56 45,4.^27
Iowa Central 2,179.870 2,319.60^ 139,739
Kanawha dz .MIchtRan. . 1,484.437 955, '9 528.94'.^

Laka Erie <fa Western . .

.

4.780.23*^ 4,285,86.0 494,3 7 1

Loalsvllle <te Nanhvllle.. 33,631.286 30,0 2 3,. 21 8,608,165
Ma(30n <b Biruiiueham. 127.934 l29.^36 1.603
Manlstifjne 64,1S4 97,802 33,618
Mineral Range 626,267

2,781,41
524,497 760

Minneapolis <b St. Louie 3,311,316 589.900
Minn. St. P.<fe 8. Ste. M.. 6,733,-9'' 6,320,440 413,36V
Mo. Kan. A Texas 16.032.32,'' 15,335.747 696,58
Mo.Paclflc A Iron Mt... S'i.OSO.'J 33,121,49?. 4,9 6. Mb
Central Branch l,37w.O0t 989,100 8-'8,9"0

Mobile Jack.* K.Clty.H 325,32- 18 1,34(1 113, «77
Mobile* Ohio 7,101,289 6,355.587 747,702
Nashv. Chat. & St. L... 9.140.13''' 7_<(»<. -.o 1 .24« •'O"

Kame of Road. 1903. 1902.

Nev.-Cal.-Oreeon 182.916
$

168.543
N. Y. Cent.* Hud. Rlv.*. 73.465,890 6'.,742,176
NTorfolk & Western 20,619.691 17.239.459
N >rthern Paoilic|| 41,063,066 41,442.413
t'ere Marquettet 10,447,1'21 9.615.9.)
-llo Grande Southern... 448,871 ft37,72«
S'. Louis Southwestern. 6,711.153 6.612,728
St. Louis Vand. & T. II. 2,?85,li2 2,063,158
ian Fran, & No. Pacific 1.239,634 1,129.686
rlewboard Air Line 11,796,979 11,115.13:^
donthern Indiana 1,054.374 63,^.094
^ontuern Railway 40.111.6:^6 36,645.518
r Haute & Indianap... 1.8 76 03S l,642.4-i3
Terre Haute & Peoria.. 571,184 .'.04.271

Texas Central 596 650
10,620 200

602,42^
9,9K7.5U''exas iSt Paoltlc

Texas Sab. Val. & N. W. 131.384 130.894
oiedo <k Ohio Central.. 3,527.52ti 2,700 6 S

'"oledo Peoria & West'n. 1,174,022 1.049.49
rol. 8t, L. A. Western.... 2,"0,<,14 2..'='48,97^

Wihash 20.665.773
4,120.784

is 267,107
3,5'2X,69'W leellng & Lake Erie..

visoonsln Central 6,175,991 5,896,797
fazoo & Miss. Valley.

.

6,707,830 6,233.957

Total (70 roads).... 639.338,99- 576,573,058

Increase (10 88 p. o.)...

Mexloan Roads-Not Inclnded In totals.
Intfirooeanlc (Mex.) (/4,836.i^90 V4,382,330
vlexican Centralt ...... 22.860,708 I9..i:<7,i7s>

Mexioan Railway. ...... 1/4.859.300 yi.49S,900
VIexioan Southern V919.50H yiftl.29
Vaiional RB. of Mex... 10,200,830 8,289,962

lncrea$e. OserMfe.

14,372
7,723,714
3,380.232
2,6 20,643
831,2i5

9V,42^
221.954
109,94"^
681,84e
3(il.2'*0

3,466.018
232.602
66,913
94.244

652,689
490

826.833
124.580
354.168

2,398 68H
592 094
279.19
471,873

63,624,694

o2,765,940

4'i4,260

3,S23,529
363,400
57.207

1,9 10,86^

t

88,857

858,754

• Boston & Albany included in both years,

f The Monterey&Ddexloan Gulf was not included In 1902 until March 1,
und the Mexloo Ouernavana & Pacltlo Rio Verde Branch, etc, not for
any part of that year; all these ro <ds are included In 19j3.

t Includes Lake Erie & Detroit River Railway.
II Includes proprietary roads in both years.

IT I'hene tlgures are for period to Nov. 28.

y These figures are down to the end of the third week of Nov. only.
e IncladeB earnings of Iron Railway Go from July 1 In both years.

COTTON CROP PROSPECTS DECEMBER 1.

The unusually conflicting reports on the yield of cotton

the current season has induced us to make our December
investigation more thorough than usual. Being made subse-

quent to the occurrence of killing frosts, it should naturallj'

be more conclusive than the investigation we made a little

more than a year ago. It is to be said, however, that up to

the time of writing the season has been phenomenally favor-

able for gathering the crop, and the -work has been prose-

cuted so rapidly that in many sections it is practically com-
pleted.

In some particulars the replies received this season agree

with the general features of current information, and this is

especially true with regard to top crop. With but few ex-

ceptions, our correspondents write that little or no top crop

was secured. Some correspondents in widely separated States

note that there has not been the usual well-deHn d differ-

ence between bottom, middle and top crops, the bolls develop-

ing all over the stalk at one time. Analyzing the returns as

received, we reach the conclusion that the Carolinas (North

and South) will market less cotton than a year ago, and the

same is true of Arkansas, Tennessee and Florida, except that

the percentage of loss will be less. Georgia would seem to

promise an outturn as large as last year and possibly a little

greater,and indications point to similar results for Louisiana,

Oklahoma and the Indian Territory.

As to the prospects in Texas, our inquiries have been

most thorough. This was necessary because of the presence

of the boll weevil in that State and the sensational reports

of damage resulting therefrom. Our returns bring us to a

more favorable result than the various reports which have

been given to the public from time to time in the daily

press. Making due allowance for the damage done by the

weevil, there seems to be uood ground for expecting

some increase in the Texas crop. On the basis of the

information now before us, Alabama and Mississippi should

also give greater yields than in 1902. A feature In the de-

velopment of the plant that will not escape attention is the

fact that in many cases the killing frosts, especially as they

were followed by an extended period of dry weather, have

been of distinct benefit, inasmuch as they stripped the plant

of leaves and permitted the sun to get a the bolls.

As is well known, the Chronicle does not publish (nor

has it published for some thirty years) any detailed estimate

of the crop. We do, however, make investigations from

time to time, and make public the conclusions reached.

The returns received this year, as stated above, are from

our regular correspondents, some of whom have kindly fur-
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nished us for thirty years or more with information oa mat-
ters relating to the crop. These reports, receiveJ about the
first of December, seem to warrant ns in believing that the

eomviercial cotton crop of 1903-04 will exceed that of 190"3-03.

Lack of space does not permit of the publication of more
than a few of our replies, liut wo give bolow a portion of

them -sufficient to indicate the general tenor of the advices.

In manj' cases we merely insert the gist of the reply, but

in some i stances where the report is especially interesting

the information is set forth quite fully. More particularly

is this true of points in Georgia, Alabama, Mississippi and
Texas, the largest producing States.

NORTH CAROLINA.
Raleioh. —Crop is short of last year about one quarter.

No top crop.

Charlotte.—Opinions very much mixed in this section,
but we believe we will not make as much cotton as last year.
October frost killed top ci-op.

Macon. - The crop of Warren County seems to be short of
a normal yield.

KiNSTON —Crop is better than expected in September and
the increase in acreage will bring yield nearly up to last
season.

SOUTH CAROLINA..

Greenwood.—Our crop was short last year and I should
judge will be below an average this season. Almost no top
crop here.

Greenville.—The crop in this section is about five-
eights of last year. Practically no top crop.

Florence.—Crop in this section will make about 65 per
cent of last year's. No top crop.

LA^VRENCE,—Crop about 15 per cent less than last year in
this vicinity.

GEORGIA.

Augusta.—Crop started late and never caught up, but
when I made an extensive general examination some two
months ago. I found on almost every stalk bolls from size of
a nutmeg up sufficient, without any additions, to make a full
crop could they mature. There was not the usual well de-
fined ditferen e between bottom.middle and top crop it was
all over the stalk. The h' t, dry term subsequently was very
disastrous, the smaller bolls on thin lands shriveling up
and falling off. But where there was moisture and fertility
in the land,most of the fruit held on a'jd the frost only killed
the leaves and let the sun in to mature the bolls. The warm
and open weathe»- which followed further helped the ripen
ing process, and there are fields that will show a very full
yield—enough to bring the yield in our territory for lt)0

miles around up to last year.

Macon. After seventy days of continuous picking fields
are still white with cotton.

Albant.— Crop in this section unquestionably 20 to 25 per
cent below last year. No top crop.

Smyrna.—Yield will be about as last {year. Absolutely
no top crop in this section.

Thomasville.— It is thought the crop here is about the
same as last year. Some < otton is being held by theplant-rs.

Columbus.—Crop in this vicinity will be short of last year
fully 3}^ per cent. No top crop.

Covington.—The cotton crop in this county will be about
what it was last year. No to^> crop.

Fairburn.—Yield in this section 25 to 30 per cent less than
last year. No top crop at all.

FLORIDA.

Gainesville,—Sea Island crop, according to our own per-
sonal observation and information, will be from 10 to 15 per
cent short of last year.

Madison. - Present indications point to a crop about 15 per
cent less than last season.

ALABAMA.
Mobile. —Crop of this district will be 10 to 15 per cent

greater than last season. No top crop expected,

Anniston.—From pers^^nal observation would say the crop
in this section is about 25 per cent better than last year.
Virtually no top crop, but good bottom and middle crops,
and bolls that turned black after the frost and were consid
ered lost are now opening.

Montgomery.—Although there is very little top crop the
yield in this vicinity will turn out perhaps 5 per cent better
than last year, owing to increased acreage, greater fertiliza-
tion and the fine autumn. I learn from observation and re-
ports that Alabama will make a better and larger crop than
last year.

Burnsville. —Crop will be something over 20 per cent
short of last year. NTo top crop whatever,
Troy —Crop in this section is 10 per cent less than la=t

year, but last year our crop was the best in the State on ac-
count of a large second growth and top crop. This year no
top crop. Tbe staple this year is of superior spinning qual-
ity, which should to some extent counteract the shortage in
yield.

Marion. -Early frost materially injured the crop, but
nevertheless we look for about 5 per cent increase over last

year.

Selma.,—Yield on sandy lands will equal last year's and
the black Ian Is wil give an excess—in fact, double in some
sections. There is more cotton to gather than at tins time
la-<t year. Crop will be about 20 to 25 per cent greater than
last season.

HusTsviLLE —Crop 30 to 25 per cent short of last year.
No top crop at all.

Deuopolis.—Yield in this vicinity this year is about 25 per
cent larger that) last season, although there is but lit'le or
no top crop. From informition at hand we are led to believe
that the yield of the State will be 8 to 10 per cent greater
than in 1902.

MISSISSIPPI,

Greenville.—Crop in our section will be from 30 to 40 per
cent sh irt of last season. Absolutely no top crop.

Grenada. — In our immediate ppction the crop is 30 to 40
per cent better than last year. With the exception of what
is called the Memphis territory, 50 miles north of here, and
one or two counties on the river, we think the entire State
has better crops than last year. Mississippi will make at
least 100,000 bales more than last year.

Cherry Crkek.—No top crop, but yield in this vicinity
and c uuty will be about same as last year.

Columbus —We expect about 10 per cent more cotton in
this district than last year. Little or no lop crop.

Mkridian.— ' rop largest for a number of years in this

vicinity, and will be 40 per cent greater than last year.
Much land yielded one bale per acre. A fair top crop was
secured.

Corinth, We consider the crop in this section 25 to 30
per cent less than last year. But little top crop.

Brookhaven.—We have no top crop at all. The crop in
this section will be from 8 to 10 per cent short of last year.

LOUISIANA.

Ruston.—Crop is short, I think that the yield of north
Louisia.na is 10 per cent below last year and possibly more.
No top crop,

Alexandria. -Thirty days ago it looked like a very short
crop for this section, but the consensus of opinion here, ar-
rived at from the statements of some of our most conserva-
tive planters, and the personal investigations of our senior,

18 that 25 per cent has been added to the crop of this section
in th* past two weeks by the opening of the top crOD. The
writer has recently examined a number of fields that had
been picked clean, and had been thought to have done, that
have now fully 25 per cent of a crop of new opened cotton
on them, witn several bolls per stalk, so thoroughly ma-
tured that a freeze would not injure them. If the belt is in
the same condition as this section, the crop will surely be a
record breaker; but we speak for this section alone.

Grand Coteau.—Crop will be at least up to last year's in
quantity and considerably superior in quality. Weather
• as been so fine that the staple had a good caance to mature
in its entirety and there is a very fair top crop.

Amity City,—Crop 15 per cent less than last year. No
top crop.

TEXAS.

Graham.—Young and adjoining counties have made the
best cotton rrop in years Recent frost killed but little: in
fact was of benefit by killing leaves and opening bolls.

San AnT'^nio. -In some places the crop is poor, in others fair

to good, some fields producing one third of a bale to the acre
while others yield a full bale. Crop of Bexar County will be
at least 15 per cent less than in 1902.

Waco.—There is practically no top crop in this section.
Should estimate the yield, say, 10 per cent decrease from last

year.

Sealy.—Crop in this immediate vicinity will be fully 10
per cent below last season. No top crop at all.

Kkrrville. Last year the crop was practically a total
failnr«-. but this year it is about as good as our country can
make—from one-half a bale to a bale per acre. Cotton,
however, is but a small portion of the industry of this countv.
We never have boll weevil or cotton worms here.

Pakis.—Weather has been ideal for maturing of the late-

formrd bolls, and the dry freeze recently experienced will
force open the remaining bolls on the plant, which are ex-
ceedingly numerous, and constitute what would be consid-
ered in ordinary seasons the top crop. Taking Texas as a
whole, the crop is spotted, but the increased yield in north-
west sections will offset the big falling off shown in boll-

weevil districts. Southwestern Oklahoma has been filling

up rapidly the past, two or three years, and as only a short
while ago Greer County was advertising for 2,000 pickers, it

is very evident there must be a good crop in that district.

Dalt as.—Based on reports from our own employees,
we are in a position to report on the crop of a considerable
portion of Texas. The Corsicana district will yield possibly
20 per cent less than last year and the Waco district about
10 per cent less. HiUsboro and vicinity will give about the
same as last year and possibly a small increase, and Waxa-
hachie and Ennis will do a little better than in 1902. From
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Fort Worth ami adjacent territor)' southwest, west and
northwest an increase of at least 30 per cent is looked for,

and Denison, Sherman and Gainesville promise an excess
over last year of ll to 20 per cent. The district extending
from Dallas east to Sulphur Springs and north to the State
line will make a gain of 10 to 15 per cent, with the exception
of the immediate neighborhood of Bonham and east of there
for about twenty five miles, where the crop will be 25 per
cent less than last year. From Sulphur Springs east and
north to the State line a decreased yield of about 10 per cent
is probable.

Abilene.—This county has been free from boll weevil.
No top crop this year on account of early frost, but crop is

85 per cent greater than last year.

Brady. — Cotton will average about half bale to the acre.

The crop here is about 50 per cent larger than last year, main-
ly in consequence of the increase in acreage.

ARKANSAS.
Helena. — The crop in the territory tributary to Helena

will not exceed 67 per cent of last year's.

Batesville.—No top crop. The yield here is less than in
1902.

Agnos.—In this section more cotton was raised than last

season.

Little Rgck.—There is but little top crop, as frost dam-
aged all late bolls. Yield in this vicinity will be at least 20
per cent less than last year.

Arkadelphia.— Crop was so late that it might be called
nearly all top crop or no top crop, as you choose. At least

there was very little room for drawing any line between
bottom and middle crop or between middle and top crop.

This section will yield about 13 to 14 per cent less than last

year.

Harrison.—Frost destroyed practically all of our top crop
and much of the middle crop. Yield in this vicinity fully 40
per cent decrease.

TENNESSEE,

Nashville. -Largely as a result of personal observation,
we should say that Middle Tennessee crop will be about
10 per cent more than last year, that in West Tennessee a
decrease of 15 per cent is expected, and that for the whole
State the loss will reach about 3 to 4 per cent. North
Alabama will do as well as last year.

Cleveland,—No top crop at all. Yield will be short of
last year.

Memphis.—Killing frost of October 24th destroyed all

prospects for a top crop in this territory—say a radius of
125 miles around Memphis. The yield will be about 25 per
cent less than last year.

Dyersburg.—No top crop. Yield 25 per cent off from last

year,

Decaturville.—No top crop. The yield will fall below
last year's.

Paris. - There is absolutely no top crop, but this county
(Henry) will make from 25 to bO per cent more cotton this

year on account of increased acreage,

INDIAN territory.

Abdmore.—We believe the crop in this section will be 10

I)er cent ahead of last year.

Okmulgee.—The cotton crop this season is the worst we
have ever seen in this county. There was about double the
acreage of last season planted, but the yield per acre will be
only 25 to 30 per cent of what it then was. No top crop se-

cured.
OKLAHOMA TERRITORY.

Stillwater.—Cotton crop of Eastern Oklahoma not as

large as it was last year. No top crop at all.

Southwestern Oklahoma.— See return from Paris, Texas,
given above.

FALL RIVER DIVIDENDS IN 1903.

The Fall River cotton-manufactnricg industry has re-

turned less satisfactory financial results for 1903 than thope

for the preceding year and shareholdera have received but

little more than in 1901, and much smaller dividends than in

1900. Furthermore, the average rate of distribution has

been a little below the average for the previous decade.

The less satisfactory result is due, of conrse, wholly to the

considerable advance in coat of the raw material, with no

commensurate rise in the value of the manufactured pro-

ducts. In a few instances mills paid ont in dividends a

greater amount than in 1902, but quite generally decreases

are shown, and the average dividend for the thirty-two cor-

porations reporting has been only 5*66 per cent.

The more important developments of the year up to the

first of September, including the curtailment of production

consequent upon high prices and short enpply of cotton

•were fully covered in our annual Cotton Crop Report
issued last Ssptember. Since that time full operation of

machinery has been resumed, but continued higb cost of

cotton forced the manufacturers to reduce cost of turning
out of goods, as the market for products did not respond to
the advancing tendency of the market for the raw material.

Notice of a reduction in wages of ten per cent was served
upon operatives in all mills, except those under the control

of Mr. Borden, on Nov, 11, the new scale to go into effect

Nov. 28, and Mr. Borden took similar action on the 2l8t, the
reduction beginning with Nov. 30. Although in some quar-
ters a strike was feared, the operatives finally acquiesced in

the action taken.

Turning again to a consideration of the financial return to

stockholders from the operations of the mills, we find the
fourth quarter's distribution to have been a little less than
that for the third and less satisfactory than for the similar

period of 1902. Twenty-nine of the thirty-two corporations

included in our statement have'declared dividends during
the last quarter averaging 1*39 per cent on the capital in-

vested, against 1'49 per cent in 1908,U'24 per cent in 1901,

1"84 per cent in 1900 and 240 per cent in 1899. The details

for the fourth quarter in 1903 and 1902 are as follows :

FOURTH QUAKTlCB.
Capita!.

Dividends 1908. Dividends 1902. IncreoMt

1903 and 1802. P. 0. Amount. P. C. Amount. Decrease

American Linen Co
Ark^riKlit Mills

$800,000
450,000
400,000
495,000

1.000,000
1,000,000
750,000
180,000
400,000
400,000
580,000

1,000,000
800,000

1,000,000
800,000
750,000
800,000
400,000
760,000
800,000
600,000
800,000
aoo,ooo
600,000
550,000

1,000,000
700,000
500,000
300,000

1,200,000
750,000
550,000

2
IH

..No
1
IH
*3
1^

IH

l^
1

^^
1

1

1^
1
IH
1^

I
2

4
\H

..No
1

$16,000
6,760

dlTldend.
4,U50
15.000
24,000
11,250
2,700
fl,0li0

6,000
8,-;oo

20,000
8,000

16,000
6,000
7,600
8,000
6,000
7,500
8,000
9,000

12,000
9,000
9.000

dividend.
10,000
14,000
7,600
18,000
1S,000

dividend.
6,600

iMi
1

^^
1%
a
i«
iH
IH
2

1^
IH
1

1
Ik
1
a
V4
IH
IVt

1«
1
2
Ik
4
Ik
1
1

$12,00C
6,760
4.0
7,426
15,000
12,000
11,250
2,4
6,000
<,00O
8.700

8l),000

12,000
16,000
4,ft00

7.600
8 OKI
6.000
7,500

16,000
9.000
12,000
13,600
9.000
6.600
10,000
14.000
7,500

1-2,000
1«,000
7.500
6,bOO

-f-f4.00«

Baruaby Manulact's; Oo...
Barnard Manufact'K Co...
Border City Mau'f'K Co..
Bourne Mills

-4,000
-2.476

-i-18,06«

Couanlcut Mills -fSOO
Cornell Mills
Ilarol Mills
t'lint Mills
Qranlte Mills
fiargraves Mills
Kinii Philip Mills
Ijaurel Lake Mills

-4.000

-fi,566
Meciianics' Mills
Merchants' Manufac'g Co.
NarraKansett Mills
Osborn Mills
Parker Mill -8,000
PocaBset Manufact'K Co.
Richard Borden M'rg Co

-U,666

Shove Mills -6,600
Stafford Mills
Stevens Mannfactur'g Co.
Tecumseh Mills
Troy Col. & W. Mfg. Co..

.

Dnlon Cotton M'f'gCo...
WampanoaK Mills
Weetumoe Mills

-7,BC6

Totals $21,505,000 l-8« $393 350 1-49 $311,625 -18,176

" The Bourne mills declared a dividend of 1 per cent on $400,000 in

August, but in September capital stock was increased to $1,000,000

and a 40-per-cent cash dividend paid. This Is not included in the above
statement. Instead we have iacluded a 1 per cent dividend on the

increased stock for October and November.

Combining the foregoing results with those for the nine

months (published in the Chronicle Aug. 32, page 377,) we
have the following exhibit for the year. It is seen that on a

capitalization of $31,505,000, the mills have paid out in divi-

dends $1,217,275 in the present year, or an average of 5'68

per cent, against |1, 368,400, or 6*47 per cent, in the like period

of 1902.

YKARS
1003 and 1902.

\mericau Linen Co
ArkwriKht Mills
Barnaby Mauufact'g Co...
Barnard Manufact'K Co_.
Border City ManufgCo..
Bourne Mills ..

Chace Mills
Oonanicut Mills
Ooruell Mills
Oavol Mills
Flint Mills
(iranite Mills
Qareraves Mills.... ^

King Philip Mills
Laurel Lake Mills
Mechanics' Mills
Merchants' Manuf'c Co..
Narrafcansett Mills
(JSborn Mills
Parkar Mill
Pooasset Manuf ')r Co
Kichard Borden Mfe. Co.
rla<famore Manuf 'k Co . .

.

rieaconnet Mills
rihove Mills
^ta1To^d Mills
Stavens Manufactur'g Co.
Pecumseh Mills
Troy Cot. & W. MfK. Co..
anion Cotton Man'f 'g Co
Wampanoatf Mills
'Taetamoe Mills

Totals ...

Capital,

$800,000
450,000
400.000
495,000

1,000.00'J
1,000,000
750,000
180,000
400,000
400,000
580,000

1,000,000
800,000

1,000,000
800,000
760,000
800,000
400,000
750,000
800,000
600,000
800,000
900,000
HOO.OOO
550,000

1.000,000
700,000
500,000
300.000

1,200,000
750,000
550,000

$21,50S.OOO

Dividends 1908.

P. 0. Am^)unt.

1

*k
«
10

7

?«
6
8
H
6
7k
4
4
6
4
8
6
6
4k
6
3
4
8
6

Irt

e
8
4

$6' 1.000
27,000
4,000

22,v,7r

60.000
52.000
43.0
10.200
30,000
24,000
ai.soo
80,000
4S.000
60,000
22.50<i

30.000
82,100
24,000
SO.UCO
6t,000
88,000
4H,00>i

40,500
3>,000
16.600
40,000
Srt.OOO
80.001 i

»H,000
72.000
2a.500
22,000

6-66 $1,217,27

Dividends 1002.

P. O. Amov/nt.

8
6
4H
tt

6
uk
6
M
7
6
bH
8
H

18
6
4k
4
6
4

8
6
6

'6^

4
4
8
«

22
6
4
4

$61,000
22,600
l-».00u
29.700
60.000
48,000
4 -,00
9.rt00

2«,00
2J.000
33.360
fO.OOO
4h,00i

180,000
1"."00
33.7 I

82,000
2«,0«0
80.000
64.000
a»,oo<.
4>1.00<

07,600
30.000
22,0 II

40,000
85,000
SiiOOO
66,000
72,000
80,000
22,000

6-47 $I.Sfl'<.400

Increase
or

Decrease

-$4,000
•*-4,600

—14,000
-7,4»6

-f«."o'66

+6o6
—2.000

--1,460

-100.000
-1-4,600

-3,760

-87,000

-5,566

-t-giVodo

-18,006

-7,B0O

-151,125

The foregoing indicates that of the thirty-two mills, all but

six have either made no change in their rate of distribution

or have paid out less than a year ago, and in some cases the

decrease is quite important. To furnish a more comprehen-

sive comparison, we have compiled the following, which

embraces the years back to 1886 :
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Companies. > . Dicidends. >

Tears. Xitmber. Capital. Amount. I\ O.

1903 32 $21,505,000 $1,217,275 5-66

1902 35 21,411,000 1,368,-100 647
1901 35 21.061.000 l,16i,095 8-53

1900 35 20,958,500 1,855.540 885
1899 34 20,058,500 1,201,327 5-99

1898 34 19,408,000 467,700 2*41

1897 37 22,793,000 772,700 33i)

1896 37 22,628.000 1,385,675 6-12

1895 36 . 21,828,000 1,772,925 8'12

1894. 35 21,478,000 1,128,000 5-2,-)

1893 35 21,278.000 1.706,310 302
1892 34 19,858.000 1,492.260 7-52

1891 33 18,558,000 914,850 493
1890 33 18,658,000 1.420.870 7-62

1889 33 18,558,000 1,850,700 9-97

1888 33 17.608,000 1,696,040 96;!

1887 33 17.204,700 1,427,9!)0 830
1886 33 16,116,200 1,047,550 C-50

Aa showing the relation thi3 year's dividends in the case of

individaal mills bear to those for a series of years, we have

prepared the following, which embraces eighteen of the

leading corporations. The intention is to compare this year's

ratio with the average rate per cent for the previous nine

years.
,

Average
years

1903. 1902. 1901. 1900. 1893. 1898. 1897. 1898. 1893. 1804. '91-'( 2.

Amer. l.iDenCo.... 7}^ 8 5 6^ 4H 1 1 'iM 7 i 4 1-3

Barnftby Mf)f. Co.. 1 4^ 4^ 8 6 l\i IX 213
Border C'y Mfij.Co. OS 6V^ 86447 17^ 7 7 1-8

Cbace MlIU C fl U 6 6 .... 3^ 0>< li 6 1-9

Granite .Mills 8 8 7H 8 ii 1 2 7 61^ 6 5 7-9

KInK Philip Mills. 6 16 6 6 7i6 Hi 6 6 6 G 7 1-9

Laurel Lake Mills. 7}^ a 4V« 6 3^ '>X 6 5}i 4 2-9

Mechanics" Mills... 4 4}a 5 6 5 .... 3 7 0J< 8 4 4-9

Merchants' .Mfd.Co 4 4 4 6 1 ....2 7 8 4

NarraKansett Mills n 6 3^ 8 S 1 5 OW 7 5 6 9-9

Osborn Mills 4 4 .3)^ 8Ji 6 .... 4 7 7 7 5 1-9

a. Borden Mfg. Co. 8 rt 6>i 9 7^ 3 3 o 7 3^ B B-9

Battamore Mfp. Co. 4Ji 7^ 6 9 E^ .... 1 5 2.5 6Ji 7 1-8

Stafford Mills 4 4 3 8 14 4 6 8 8 7 6 8-9

Tecumseh Mills ..6 6 5 IM b 4 6>^ OH « 5 2-9

TroyCiW.Mfs.Coie 22 17 27 18 11 16 2S 28 17 20

On. Cot. MfK. Co... 6 6 OM 35 8}i 6 0^ 9 11 9 9 8-3

Wampanoae Mills 34 2>^ 76137866
It will be observed that in a majority of cases the average

rate of dietribntion this year is below the average for the

previous nine years.

ITEMS ABOUT BANKS, BANKERS AND TRUST GO'S
—The public sales of bank stocks this week aggregate 724

shares, of which 713 shares were sold at the Stock Exchange
and the remainder at auction Transactions in trust company
stocks were limited to a sale made at the Stock Exchange of

13 shares of stock of the United States Trust Company at

1500, An unusually large block of stock (1,280 shares) of

the Merchants' Trust Company was advertised for sale at the

auction on Wednesday, but was bought in by the owner
before the sale.

Shares. 3awk— Y«io Fork. Price. Laxt vrenious sale
•172 Oity Bank. National 265 275 Deo. 1903- 265
*540 Commeroe. Nat. Bank of 2IOI4 217 Dec. 1903 - 213
10 rmporrera' 4 Traders' Sat. B'k, 607 June 1903— 621
2 Produce Exchange Bank. N.Y. 172>« Dec. 1902— 175

Tkdst Company—A^eio Tork.
'13 United States Trust Co 1500 Deo. 1903— 1491

* Sold at the Stock Exchange.

—It was announced this week that Mr. Walter G Oak-
man, owing to other interests requiring his attention, would
retire from the Presidency of the Q-uaranty Trust Co. of this

city, retaining the Chairmanship of the board. It is expected

that J. W. Castles, who was elected Vice- Preside at this

week, will at the annual meeting in April assume the Presi-

dency. Mr, Castles on Monday resigned as President of

the Hibernia Bank & Trust Co. of New Orleans, this

to take effect on January 1. He has been prominently
identified with financial interests in that city since

1893 and will continue his connection with the Hi-

bernia m the capacity of Vice-President. la view of

the fact that Mr. Castles has been in the banking
field but eleven years, his elevation to the Presidency of a

company of the size and standing of the Guaranty Trust
will be a tribute to his qualifications. Born in 1853, he
started as a drug clerk at the age of sixteen. Two years
later bis total assets, amounting to S410, were invested in a
small drug store at Red Rock, Tex. This interest he sold

out at the age of twenty-one, becoming then proprietor of a
drug store at Waco, Tex. He continued in this until 1884,

when he entered the wholesale grocery business. In 1890
Mr. Castles took up his residence at New Orleans, his

firm (Cameron & Caetles) buying out the firm of

Phil Thompson, wholesale grocer. What was prob-

ably the most important step of his career was
taken two years later, when he bought the interest

of Mr. M. B. Sigh in the Southern National Bank, and suc-

ceeded to the Presidency of that institution. This btak was
later consolidated with the Hibernia National Bank, Mr.
Castles still continuing as President. After the consolida-

tion of the Union National Bank and the Southern Trust &
Banking Company, early in 1902, this latter institution con-

solidated with the Hibernia National Bank, forming the

Hibernia Bank & Trust Company. The transaction was
consummated in Angast of 19?2. Mr. Castles was given the

office of President iof the enlarged institution—the largest,

we may say, in the State.

Mr. John J. Gannon, who has heretofore acted as Vice-

President of the Hibernia Bank & Trust Company, is now
to as3ume the Presidency. Mr. Gannon hag been in the

banking business for over 25 years, first at Chicago, then at

Dallas, Texas, and for the past five years at Houston, where
he was the President of the Merchants' National Bank. Last

spring he went to New Orleans as Vice-President of the

Hibernia Bank & Trust Company,

—Negotiations are under way for the consolidation of the

McVickar Realty Trust and the Empire Trust companies of

this city. It is stated on good authority that an understand-

ing looking to the possible merger of the two institutions has

been reached, although the proposition has not advanced be-

yond the preliminary stage, neither company's directors nor

stockholders as yet having taken formal action in the matter.

Leroy W. Baldwin, President of the Empire Trust Company,
is mentioned as the likely head of the new combination,

which (should it be effected) will be known as the McVickar-
Empire Realty Trust Company and will have H. W. Mc-
Vickar and E, G. Gaillard (President and Vice-President of

the McVickar Realty Trust) as its Vice-Presidents.

—Mr. Thomas F. Brown has transferred his membership
in the New York Cotton Exchange to Mr. James W. Wen-
man for a consideration of $7,500,

—The Board of Governors of the New York Stock Ex-

change have approved the petition of the members to suspend

business on the Saturday following Christmas. Petitions

are also being circulated among the members of the other

Exchanges, and it is likely that they will all be closed on
that day.

—The Boston Stock Exchange will also be closed on Satur-

day, Daoember 26.

—A petition to suspend business on the Saturday following

Christmas has been circulated among the members of the

Philadelphia Stock Exchange, and in all probability the

Governors will approve of it.

—The Equitable Trust Company of this city has again in-

creased its semi-annual dividend, declaring 5 per cent, pay-

able Deo. 31. Previous payments have been J Jane 30 1903,

4 p. c; Dec. 30 1903, 3 p. c, and June 30 1902, also 3 p. c.

—At a meeting on Wednesday the directors of the Century
Bank of this city elected Mr. William A. Grippin a member
of the bank's board. Mr. Grippin is President of the Troy
Malleable Iron Company, Treasurer of the Bridgeport Mal-

leable Iron Company and a director of the Peqaonnoek Na-
tional Bank of Bridgeport, Conn , besides being associated

with other enterprises. In its latest statement, for Dacember

8, the Century Bank reports deposits of |^70,000, a gain of

1248,000 in this item since August 35 1903, the date of the

previous bank call. The bank's capital is $100,0 lO, surplus

$50,000, while its total resources are $735,000. Mr. George
Chapman is the Century's President.

—The removal of the Equitable Treat Company of New
York to the old quarters of the Western National Bank at 15

Nassau Street is announced. For several motiths the prem-

ises have been undergoing reconstruction, with the result

that the company's new offices are in every way more
attractive, convenient and commodious than those just

vacated at 35 Nassau Street.

—On January let prox. Mr. John E, Gardin, for many
years manager of the foreign exchange department of the

First National Bank of Chicago, will become manager of the

same department in the National City Bank of New York,

succeeding Mr. Carl Janssen, who has recently resigned.
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Mr. Gardin's place in the First National of Chicago will be

assnmed by Max May, his present assistant; while Mr. May's

position will be filled by the promotion of Fred. I. Kent from
the headship of the domestic exchange department, and Mr.

Kent's position, in turn, will be filled by Mr. Robert Green.

—Mr. R. B. Sperry, formerly of the firm of Sperry, Jones

& Co. of Baltimore, has Veen appointed manager of the

lately established bond department of the New York oiiice of

Mtssrs. Wolf Bros. & Co., at 100 Broadway. In its new
department the company will deal in lots or entire issues of

approved securities.

—Mr. E. L. Rieser, owing to ill health, has withdrawn
from the firm of Messrs. Lazard Freres of 10 Wall Street,

this city.

—The firm of William Clarke & Sons, at 158 Nassau Street,

this city, assigned on Saturday last. James Clarke and Hud-
son Clarke are the present members of the firm, which was
established sixty years ago. Originally quite prominent in

the banking field, the concern of late years was not what
might strictly be termed a "banking house," dealing princi

pally in the collecting and selling of old coins and stamps.

The Van Norden Trust Company is the assignee.

—Another of the newer banks of this city, the Federal

Bank, has this week declared its first dividend, being semi-

annual, 5 per cent, payable January 11, 1904. The institution

began business in October, 1903.

—It is reported that a membership in the New York Stock

Exchange was transferred on Tuesday of this week for a

consideration of 160,000. This represents an advance of $2,500

over the last previous reported sale and $9,000 over the

year's low record, made in October.

—Charles M. Post, Morgan B. Post and John Gibbons
(member of the New York Stock Exchange) have formed a

firm for the transaction of a general stock and bond busi-

ness on the New York Stock Exchange, with ofiSces in the

Wall-Exchange Building, 49 Exchange Place.

—Mr. John C. Kilbreth, who was suspended from mem-
bership in the New York Stock Exchange on October 14, was
reinstated on Thursday of this week. Mr. Ktlbreth was
formerly of the firm of Messrs. Kilbreth & Farr, now dis

solved. The suspension, it is stated, was due to an unsat-

isfied claim against Mr, Kilbreth personally, which, however,

has since been settled.

—Mr. Joseph B. Pigot, director and Cashier of the Walla-

bout Bank of Brooklyn, died on the 8th inst. after a few
days' illness. He was in his fifty-sixth year.

—In connection with the failure of the First National Bank
of Asbury Park, N. J., Mr. Albert C. Twining, formerly

President, was arrested on the 28th ult. and held under $i,000

bail, charged with the fraudulent purchase of an alleged

worthless note for $2,438 from the Monmouth Trust Co.

Both institutions closed at the same time—in February last.

The Fraser Mountain Copper Company, in which the two
concerns were heavily interested, has been placed in re-

ceiver's hands.

—A second offer made by the Baltimore Trust & Guarantee

Company of Baltimore to care for certain of the depositors

of the Maryland Trust Company of Baltimore was accepted

on the 9th inst. Last week we gave the facts of an offer

previously accepted by which 657 depositors of the Maryland

Trust, whose individual deposits did not exceed $2,000, are to

be cared for by the Guarantee Company. By the supple-

mental offer the accounts of 67 additional depositors of the

Maryland Trust are to be transferred to the Baltimore Trust

& Guarantee Company, their deposits ranging from $3,000 to

$4,000, and aggregating with interest $186,000. With 724

depositors thus disposed of, there now remain but about 120

to be looked after by the Maryland Trust.

—The Commercial & Farmers' National Bank of Baltimore

at the request of the Baltimore Clearing House Association,

was this week temporarily placed in charge of Nationa

Bank Examiner W. A. Mason. Mr. Lawrence B. Kemp re-

signed as President, and yesterday Mr. Charles E. Rieman
was elected bis successor. Mr. Rieman's appointment is be-

lieved to be only temporary, and it is expected that the baok

will shortly be reorg'^nized. Rumors affecting the standing o*

the bank had been circulated, in view of which an examination

of the bank was made by the executive committee of the

Clearing House on Wednesday. This was followed by
a statement by that committee saying that the funds
were safe, and that while no assistance had been asked by
the bank the Association stood ready to furnish the funds
necessary to meet any demands that might be made upon the
bank. The twenty-four banks in that body had furnished

$100,000 for the purpose, but in doing this had demanded
that Mr. Mason be placed in charge, and this request was
complied with. Mr. Mason, who had made an examina-
tion the latter part of October, foiiud affairs at that

time, it is alleged, not altogether satisfactory. It la

stated that the bank was then carrying losses of $250,000,

while it had a surplus of but $130,000. Mr. Mason insisted

that the impairment of capital be made good, and a personal

bond of $140,000 was given by four of the directors. Since
last Saturday, however, It is reported, many accounts have
been withdrawn, and when it was found by the Examiner on
Wednesday that the bank had only $60,000 cash in hand, the
directors were notified that this was not sufficient.

—On January 1, it is announced, Mr. Harry V. Long will

retire from the firm of Messrs. Charles H-iad & Co. of Boston.

Mr. Long, it is stated, will retain his Stock Exchange mem-
bership and will engage in a general stock business.

—An assignment was made on Monday by the firm of

Dennett Brothers & Co. of Boston, It is stated that the

embarrassment, attributed to the company's inability to

collect from customers short of. the cotton market, will be
only temporary. The firm consists of Oliver M. Dennett and
H. S. Dennett, and was organized last May as successor to

Dennett, Crane & Blanchard. Mr. H. S. Dennett is the Stock

Exchange member.

—A 5 per cent dividend, the first since ihe suspension last

May, has been declared in favor of the creditors of the firm

of F. M. Tucker & Co. of Boston.

—As anticipated, the First National Bank of Allegheny re-

opened on Monday, after a suspension of less than tT^fQ

months. The bank, which had been a member of the Pitts-

burgh Clearing House, has been reinstated to these privi-

leges, formal action to this effect having been taken by the

committee. The management, appreciittng the inconveni-

ence caused by the suspension, has decided to pay to each

depositor for the period during which the bank remained

closed interest at the rate of 6 per cent upon the balance of

which he was temporarily deprived. Mr Charles E, Speer

is the President and Mr. Thomas A. McNary the Acting

Cashier.

—The oflfioials of the Federal National Bank of Pittsburgh

have fixed upon next Monday, the 14th, as the date when
that institution will resume. The bank has been reorgan-

ized. Col. Hugh Young having been elected President, to

snsceed Mr. J. A. Langfitt, resigoed, and Mr. Harry M.

Landis succeeding Mr. George W. Eisenbeis as Cashier. Mr.

John E. Haines has been retained as Assistint Cashier. The
announcement is made that while the surplus fund of $400,-

000 and the undivided profits of $160,000 have suffered, the

capital of $2,000,000 remains unimpared.

—The Treasury Trust Company of Pittsburgh opened on

the 3d inst. at 219 Fourth Avenue. The company was pro-

jected some months ago, but until the institution was aotn.-

ally ready^to begin business, little regarding it crept out after

the first announcements that such an institution was planned.

The capital is $250,000, besides which there is a surplus of

$50,000. The officers include Mr. George W. Acklin, Presi-

dent; James E Glass, Secretary and Treasurer, and G. L.

Rodgers, Assistant Secretary and Treasurer. A general

trust and banking business will be engaged in,

—Mr. John B. Milliken announces his resignation as Presi-

dent and director of the Land Title & Trust Company of

Pittsburgh, which took effect on Nov. 25 1903.

—The Gnardian Trust Co. of Cleveland has arranged for a

location on Euclid Avenue—adding one more to the number

of large financial institutions having their habitat on that

notable avenue. The company has purchased what is known
as the Brainerd Block, on the south side of Euclid ,Avenue,

and a leading architect has been engaged to draw up plana

for remodeling the structure. It has not yet been definitely

decided whether the building is to be used exclusively for

banking purposes, but at all events the main offices will be

located on the Euclid Avenue site, while a branch office is to

bo retained on lower Superior Street.
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—So rapid has been the growth of the Chicago Sivings
Bank in the first eighteen months of ita existence that it is

found necessary to remove to larger qaarters. Before the

end of 1904 it is expected this bank will possess permanent
quarters in an elegant new "sky-scraper" to be erected on
the corner of State and Madison streets by its President, Mr.
Otis ; but about May 1 a removal is contemplated to ttie

former banking rooms of the Merchants' Loan & Trust Com-
pany, corner of Dearborn aad Washington stree a, now oc
cupied by the private banking firm of Level & Company,
which quarters it will occupy until the completion of the

new Otis building.

—Daring the past week in Chicago an exolus of bond and
investment firms took place from the old to the imposing new
building of the First National Bank. Tae more prominent
of these are Peabody, Houghteliog & Co., Trowbridge &
Niver Co., Devitt, Tremble & Co., John Nuveen & Co. and
William C. Thompson Co. After the completion of the

Dearborn Street section of the First National Bank Building

(which will be a year or more) all of these houses expect to

move back to offices constructed especially for their aocom
modation and convenience. '

—At a meeting of the directors of the Chicago National

Bank on Tuesday, the usual quarterly dividend of 3 per cent

was declared and an extra dividend of the same amount.

—The Farmers' Loan & Trust Company of Sioux City,

Iowa, has increased its capital to $1,000,000. The institntion

was established in 1873, and was incorporated in 18S3with a

capital of $150,000, to which was added in 1887 its earnings of

$150,0D0, making upon reorganizatiju $300,000. Upon this

latter amount it has paid dividends each year aad added
1800,000 to the surplus and $400,000 to undivided profits,

making a total of |l,O00,OOO. As the first term of twenty
years has expired, the company is undergoing reorganiza-

tion, and new stock is being issued to the present stock-

holders in an amount of $1,000,000.

—Following the suicide on the 4th inst. of Cashier Q-eorge

D. Wood of the Bank of Colfax, at Colfax, Iowa, that bank
has been placed in charge of Mr. W. O. McElroy as receiver.

Funds of Polk County amounting to |35,030 deposited with
the institution have been guaranteed by the bondsmen, thus

inearing the county against loss. Mr. Wood was said to be
interested in several other small banking institutions through-

out the State, but later reports stated that his interest in

these was small and not suffioient to affect their standing.

The Colfax Bank had a capital of $75,000.

—The directors of the First National Bank of Birmingham,
Ala., have organized the National Safe Deposit Company,
with an authorized capital of $50,000 and a paid-in capital of

$18,500. The stock is owned entirely by the bank. The
Safe Deposit Company will confine itself strictly to a safe

deposit business, It will begin business on January 1, with
the same officers as those in charge of the bank. The bank,

by the way, increased its deposits from $4,849,435 on Septem-
ber 9 to 15,023,083 on November 17. The officials are Mr.

W. P. Q. Harding, President; J. H. Woodward and J. H.
Barr, Vice Presidents; W. W. Crawford, Cashier, and A. R.
Forsyth, Assistant Cashier.

—Mr. Jacob Hassinger, President of the Qermania Savings
Bank & Trust Company of New Orleans, died at the age of

seventy-five years on Tuesday of this week. Mr. Hassinger
had also for many years been proprietor of the "German
Gazette."

—Mr. G. W. Yarker, former Manager of the Toronto
branch of the Bank of Montreal, who was recently ap-

pointed permanent Manager of the Toronto Clearing House,
entered upon the duties of that position on the first of De-

cember. Heretofore it had been the practice for each bank
in turn to appoint a Manager, who held office for one month
at a time, but this system had its drawbacks, which were
eliminated by the selection as permanent Manager of Mr.
Yarker, who is well qualified for the discharge of the duties

which devolve upon him. For thirty years he was in the

employ of the Bank of Montreal, occupying during that

time the positions of dark, teller, accountant, manager and
inspector, but retiring a few years ago to go into the broker-

age business, which he has now given up to assume the man-
agement of the Clearing House.

||Xciuctavyi(!;oiumcvciiilJ?uoUsIx2Xc\tr5

IFrom ou own oorrMpondent.]

London, Saturdiy, November 28, 1908.

The improvement whijh set ia bo decidedly last week has
been continued throughout this week. Much of the atten-

tion of the Stock Erchnnge, it is true, has been taken up by
the fortnightly settlement which began on Monday and
ended on Thursday evening. The settlement showed a some-
what larger "ball" account than for a month or so past; but
the only difficulty experienced was in the case of a couple of

firms in the mining department who were caaght
" bears." Evidently the rise had taken them by surprise.

They were unable to cover in time, ani as a result they
had to seek assistance from fciends. Apart from that the
settlement passed very easily.

The greatest rise hns been in the mining market, in which
the liquidation had been very severe and heavy, and prices

carried down unduly low. Members of the Stock Exchange
declare that the rise in this department has been mainly due
to covering by "bears" and to buying by operators, both

Continental and British. It is not thought that a genuine

investor, or even a small investing public, has taken much
part in the movement. Possibly he is not quite convinced that

liquidation is completed. He has seen very rapid rises con-

tinued for a time and then utterly collapse. It is possible,

therefore, that he is waiting for more evidence than he has

yet received to convince him that a real revival has set in

this time. However that may b?, there has been very power-
ful buying by Continental operators, aad especially German.

In the market for British Government securities and the

Transvaal 1 oan, the steady buying by small investors goes on

.

It has not had anything like as great an effect as the purchases

in the mining department, but it is bound to tell in the long

run. There is this difference between the mining market
and the market for British Government securities, that min-
ing shares are far more largely held here at home than any-

where else. All through the war and since. Continental

holders sold on an immense scale, and therefore the great

bulk of the mining secuities is held here. Now that it

appears likely that the turn ha3 come and that we are about
to see a revival in the market, Continental investors and
operators are buying while the British public, except the

professional operators, is doing little.

On the other hand, British Government securities and the

scrip of the Transvaal loan are widely held all over Europe.

There is not for the moment, therefore, the rush of Con-
tinental capitalists to buy these, and the small purchases of

the British investor take time, consequently, to tell upon the

market.

There is one other fact to be noted, that during the week
the great capitalists of Paris have been occupied with the

Credit Foncier issue for 800 million francs, or 13 millions

sterling. The issue was as successful as was expected, but
the Paris market has been so much engaged with it that it

has done little in London. Next week, or the week after,

there will be an issue in Paris of bonds amounting to 40

million francs, or £1,600,000, for the Chansi Railway Com-
pany, a Franco- Chinese enterprise. And early in the new
year there is expected to be a City of Paris loan for 100 mil-

lion francs, or 4 millions sterling. Owing to these and some
other issues, it is not thought that French investors will do
very much in the immediate future in this market. But
there is so very large an accumulation of unemployed money
in France that nobody doubts that with the beginning of

the new year there will be very large buying on French
account.

During the week money has been in strong demand, partly

owing to the Stock Exchange settlement and partly to the

nsual requirements at the end of the month. The discount

rate has been quite up to 4 per cent, and the Bank of Eng-
land did a large business in loans at 4 per cent. There may
be some slight slackening in the demand next week. But
during the whole of December it is almost everywhere an-

ticipated that rates will be well maintained. Ia the first

place, the Government is again borrowing on Treasury bills.

In the second place, in the middle of the month the last

instalment on the Transvaal loan will have to be paid, and
probably many from whom it is due will have to borrow, as

heretofore, at the Bank of England. In the third place, the
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nsnal preparations will have to be made for the end of the

year. It is not thought probable that the French banks will

mnch increase the balancfs they are employing In London,
partly becanee of the new issues referred to above, and

part'y tecanse the 4-per-cent rate is not considered snf-

ficiently attractive. If money continnes dear after the turn

of the year, the best opinion in Paris is that the French
banks will then largely increase their balances in London.

The Qerman banks are not now employing large amounts
in London, and are not disposed to increase their balances.

But German capitalists and German investors are buying

securities here upon a large scale, and consequently are of

oourse increasing the supplies in the market. Still it is not

thought probable tbat very much assistance will be re-

ceived from the Continent. How rates will move, then, dur-

ing the month of December, depends mainly upon whether
there is or is not a demand for gold for New York.

It is tjelleved that the shipments of gold to-day will com-
plete what is required by Egypt. Egypt ;;up to the present

has t'iken in round figures 4 millions sterling this season. It

is feared that some gold will have to be sent in the course of

a week or two to Buenos Ayres, but it is not thought that

very much will be required until January. If, therefore,

not much gold is taken for New York, the best opinion in

London is that the 4 per-cent rate will piyve sufficient. But
if much gold is taken for New York, the Bank of England
will be comoelled to put up its rate.

The India Council is still selling its drafts well. It of

fered for tender on Wednesday 60 lacs, and the applications

exceeded 3S0 lacs at Is. 4 l-32d. per rupee. Applicants for

bills at Is. 4 l-32d. per rupee were allotted about 15 per cent

of the amounts applied for.

The following return shows the position of the Bank t (

England, the Bank rate of discount, the prioe of consols. &<
.

compared with the last three years :

leOS. 1003. inoi. ISOn
Nov. 25. Nov. 88. Nov. 87. Nov. 28

* S * £
Olrnlatlon 8R.209.1fl5 88. : 81 310 2fl.a84.8fO Sa.un.flio
Fablioaepoilti e(«^0.693 12Bl4.S^» IC.S-O.Ht-O 7,840,h27
Other deponti S^.eee M7 l)W.4B8.t'23 40.29-< 07a 8H ^6^.«5l
OoTarnment ••onrtties )6.-^t^ 656 J7.6i2,«57 I7,f2s,-,i02 I7,i9s.i74
Other •eonrltlei i'4,E67.';33 SP.S'h et<8 87.216 lea 87,70" fiS-*

ll«i«rre ot nolei andaoln 22,i4l,071 ir2,att<,5Bl 8."<,^'-0 427 20.BJfl3-l
Ooln*bnulon.botfc departm'ti 31.H3.iaa S2,k'.'4h71 86.370.277 sl.e52.021
Prop.reierve: o llabiatlet.D.e. 4VM 42^ 4615-10 48^
Bank rata percent. . 4 4 4 4
Coniolt.3«f percent 8^94 92 116 OIM 98 7-16
BUrer 27J64 al%l. y.t%a. 8H II-I60
Oleanne-HOQie retarm 159.02u,a00 l?l.uo«.OOG 157.733.000 )48,71tf.oro

Messrs. Pixley & Abell write as follows under date ol

Nov. 26

:

Gold—The arrivals of koH have bsen small, and the demanfi, nhlp tly

on New "?ork account, haR been 8i:fHolentto absorb a'l amiPUDtsoflfenui;.
We expect over iriOO.OOO to arrive n«xt wet^k. With'irawals to the
extent of £260.000 h»»ve taken place at the Bank, of w ilch £ 2.^0.000
his gone to E^ypf. Arrivals: Cai>e, * i'/8,000 ; Ao'stralU, *l7,0u0

;

West Afrlo». £23.0ou; teal, iley.OOO. Shtpmenrx : Bombaj

.

£70.150; Col inbo. £4,5(10; Calcutta, £1'),000 ; total. £=?4,650.
SUver-The donaiimnt factor In slivt-r ha« been the oontinafld stile of

doUarB on Htraits aocoant. and lari^e though the Ionian Government
ordern have been. They have not euffloert to naalntain r-»teB. and we are
Ssd. lower on the week. Indl>» senci8 few orders, though the market
there Is ureadier Wh close '/e^ad dull, but rates are better in th« Ea^t.
The Indian pilce is R«. 68 per 100 tolahs. Arrlvalw : New York,
£82.000; Straits. £15.000; Anetralla. £8,000; Chill. £4.000 ; total,
£109,"00. Shlpmente: Bombay, £170,000 ; Calcutta, £J8,200; total,
£2«8.2oo.
Mexican Dollars An mentioned abf>ve the sales of dollars have been

larjfe on Eastern Hocou't at the r meltlnR value Arrivals: StraltM.
£il,00O; N«w York. £29.oOO; total, £70.000. Shipments: Bombay,
426,000; Calcutta, £zl,600 ; total, £47.6o0.

The following shows the imports of oerealproduoe Into

the CJnifced Kingdom during the twelve weeks of the new
season compared ^ith previous seasons:

IVFORTB.
1903. 190«. 1901 IVOO.

Imp'ts Of Wheat OWt.?3.f>08,109 22.096,379 15,255.200 19,326,700
Barley H,554,6ll 10.840,105 7,785,000 6,S91,200
OfttI 3,639,527 4,557.719 4,830,100 5.iJ2<!,200
Pe»8 709.739 419,»^57 47t^,i00 717,630
Beans ^ 7^3,108 636,145 615000 568,740
Indian corn 14,341,178 7,962,245 9,673.000 11,6h6,6oo
Float ...^ 6.642,823 4,7y4,511 5.412,300 5,485,800

Supplies available for oonsumptlon (exoluslve of stook

on deptember 1):

1903. 1902. 1901. 1900
Wb«at>mportea.OWt.23.fi08 109 22.096,379 15.255,200 19,326.700
ImportB Of floar 5.642,823 4,794, 5il 5,412,300 5,485.800
•alesof bome-growD. 5,037,145 6,946.C48 7,5t>4,149 6,.85,)r93

Total 34,188,077 34,837,638 21,231.649 31,098.393

4ver.prlce wheat,week .26-. 9(1 24i.lld. 27a. Id. 278. Id.
Average price, aeaBon.U7». 2d. 26a. Od. 260. 2d. 288. 2d.

The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:
Thi$ neek. Lait weefc. 1902. 1901

Wheat QtB.. 1,355,000 1,610.000 1,930,000 2,310,000
noar, equal to are... 865,000 316.000 815,000 360,0oc
fallA ara... 930,000 955,000 606,000 485,000

nsllah Vlnansflal Market*—F*r Caki*.
The daily closing quotationa forseourlties, etc, at London

are reported by oable as follows for the week endinar Dec. 11:

LCHDOH. Sat

25'8

Mon.

2578

Tue«,

25

Wed.

~25s7«

Thurs. Fri,

•liver, per oanoe.... .d. 28I4
CH>DB0l8.,new,8% p.ots. 88% 8dl4 88 's 88»i« 88%
For aoconnt 88IB16 88% 8918 86 si 89

?r'ohrentes(tnParl8)fr. 98-45 9a-42i« 98-4t> 98-42 ^ 98-37»» 9j60
inaoonda Mining 3-^8 414 4ie 4 4
itoh. Top. & Santa ft.. 69h 71>4 7138 70B8 7OI4
Preferred.............. 95

81 .

95»fl
82J4

96
8238

95i«

81»fl
961s
811*-ialtlmore A Ohio

Preferred.............. gov
12214

91
123 Sg

91
I23I4

91
1 22 '8

91
anadlan Paoiflo 123
Chesapeake & Ohio 3316 33>a 33HI 34I4 S3 Is
'hloa. Great Western

.

16Va 17 lti% 16^ 16%
;hio. Mil. & St. Paal... 146% U8»» U8i« 47% 145%
)en. A Rio Gr.jOona.... » 22 23 2278 23 23
Do do Preferred O 71 72»« 73i« 7c(ia 74ls

crie, common ;zi 28% SOH 30 303e 3088
let preferred ........ -*1

cn

69%
51

70''8

62
69%
61

7014
62

70
8d preferred 62
illDOlB Central o 134I9 135ifl I36i« 134V9 13414
uoalBvlUe & Nashvine.. X lt9% 111>4 111 <I0>« 1091s
vieiloan Central (^ lO^s IOI9 lOifl IOI4 10>4
Ao. Kan. A Tex., com..

o

18 lb% 18% 18 19
Preferred.............. 40>B 41ifl 41 40ifl 40is

National RR. of Mex.—
let preferred H 38 40 39i« 39 38

«. V. Oent'lA Hudson.. CO 122>a l2Sis 123»4 l-.t334 12214
*. Y. Ontario & Weat'c as 22^4 23 22% 22 Si 2214
'OTfolk A Western o 59»4 62 62*8 «1 &gis

Do do pref 91 91 90 91 91
Northern Socuritiea (H 92V) 93k 93H 93 92%
Pennsylvania <

Q
H4

60%
22%

6iis
23^9

6II4
2338

6II4
23ie

60%
/ana,. <% Head 2Z%

' Phlia.A Read.,lBt pref. ^ 40I4 40>« 40 401s 40>s
• Phila. & Read. ,2d pref. O 31^4 3II4 31 31 311s
onthern Paoiflo » 47 '8 4988 49ifi 48 1« 48%
outh'n Railway, com.

.

2II4 2«l4 22 1« 2lia 211s
Preferred .......... 81H 8Hfl 82 80% 801s
'nlon Pacific....... ..„ 78%

90
81
91

8II4
90»fl

8(1 38

901s
8OI4

Preferred 91
'. 8. Steel Corp., com.. 12^ 1258 1238 12 11
Do do pref.. 68I4 to 69% 5778 56
'abash 21 2II3 2|lfl 2114 20%
Do preferred.. 371a 3H% 39 38 38

f2 f3^ 63 621^ 62is

frice per snaro.

DIVIDENDS.

Name of Company.

KaUroada (Mteam).
Alabatna Great Southern, pref. "A"...
Allegheny & Western, guar.
Chic. & Eastern Illinois, com

do <lo do pref. (qnar.).
Denver* Kio Grande, prel
Gulf & Ship Island
Uocking Valley, com

do do pnf ....

Manhattan (quar )

New York & Harlem
Pnnaraa
Plttsb. Cin Chlo. & 8t. L., com

do do do pref
H(r«ifit Rall^avs.

City By , Dayton, O., com. (special)
Detroit, United Ry (quar )

RochBSter (N. Y ) By , pref. (quar.)
Union Traction, Philadelphia
United Rys. Invest., San Fran., pf.(qn.)
United Tr. & Elec, Providence (quar )

BanJiB.
Federal

Trust Coinpnnips.
Central Realty Bond <& Trust
Colonial
Equitable
Franklin, Brcoklyn (quar.)
Metropolitan
Williamsburg, Brooklyn (quar.)

M •aoatiaaeoas.
Eastman Kodak, com. (quar.)

do do pref. (quar.)
General Electric, com. (quar )

IntorualioDal Silver, pref. (quar.)
Internailonal Steam Pump, com. (qu.)
MergentUaler Linotype (quar.)

do do (extra)
Nat. Enam. & Stamping, com. (quar.).

do do do pret. (quar.).
National Sngar Refining, pref. (quar.)
P Lorillard, xiref. (quar.)
Railway Equip. Corporation (monthly)

do do do (extra)
Royal Baking Powder, pref. (quar.)...
SiosK-Sheltield Steel & Iron, pref. (qu )

Union Hag* Paper, pref (quar.)
tjnited «+as Improvement (quar.)
United Shoe Machinery, com (quar.)..

do do do pref. (quar.).,
Vlrginta-Carolina Chem., pret. iquar.)
We»tern Union Telegraph (quff.r.)

Westinghouse Alr-Brake (quar.)
do do (extra)

Per
Cent

5
3
3
1>.

avj
1
IH)
2
IH
6
4
1^
2

1
1>4
I'll

l»a
1»«

6
5
5
3
8
2

2's
l"^
2
1
1
219
6
1

l^S
2
m.
2
IVi
1»4

1\
2
2
1"^
2
l-*

2S

When
Payable

Deo
Tan
Ian
Fan
Ian
Jan
.fan
Jan
Jan
fan
Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Bookt Cloied.
(Day* IncluHve.)

23
2 Holders of reo. Dec 21
2 Dec 17 to Deo 20
2 Deo 17 to Dec 30
15 Dec 39 to Jan 16
16
18 Jan 1 to Jan 18
18 Jan 1 to Jan 18
1 Deo 12 to Deo 31
3 Hiilders of rec. Deo 16
1 Dec 39 to Jan I

15 Holders of rec. Feb 6
16 Holders of reo. Jan 5

1 HnMers of rec. Nov 19
4 Deo 2i to .Ian 19
2 Holders of rec.
llDec 10 to
2 Deo 20
Dec 16

Jan 11

Jan
Jan
Deo
Deo
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Deo
Deo
Jan
Jan
Jan
Jan
Deo
Doc
Deo
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

to
to

Dec 19
Deo 31
Jan 1
Jan 3

Holders of reo. Dec 10

2 Dec 23 to Jan 1
2 Holders of rec. Dec 19

31 Deo 16 to
31 Dec 24 to
2 Dec 27 to

Jan 1

Jan 1
Jan 3

2 Holders of reo. Deo 16

Holders of reo. Nov 30
Holders of rec. Nov 30
Holders of .rec. Dec 19
Dec 17
Deo 33
Dec 16
Deo 16

to
to
to
to

Jan 1>
Jan 3
Jan '1
Jan 1

Dec Id
Deo 20

to
to

Jan 13
Jan 1

Holders
Dec 2u
Jan 1
Holders
Dec 20
Dec 30
Jan 1
Deo 20
Jan 1
Jan 1

of reo. Dec 16*
to
to

of reo.
to
to
to
to
to
to

Jan 3
Jan 16
Dec 81
Deo 37
Deo 37
Jaa IS
Jan 1
Jan 11
Jan 11

* Transfer books not closed.
1 $ie 66^3—payable either In cash or common stock at par, at holder's option

Aactiuo Sales- '^•y Messrs.

Slocks.
10 Importers' & Traders'

National Bank 607
2 Produce Exchauue B'k..l72io
9 Clinton Hall AsfOOlat'n. 57

100 Bolse-Pavette Rlv. Eleo-
irlo Power Co $900 lot

30 Lawyers' Mort Ins. Co.. 170
22 Paasiklc Print Works Co.,

$?.0 per share
7 Singer Mfg. Co 835ia
10 Title Guar. & Trast Co.. 428

Adrian H. Mnller & Son
lio- (Is.

$5,000 Slmps'n-Crawford Co.
debenture 68 70

$20,000 Kearney Co., Kan.,
refund'g bonds. 1908 Jan.,
1895, coupon on $1,000 lot

$25 000 Boise-Payette Rlv.
EICQt. P»w. Co.lst6s.«15.000 lot

$1,000 Uolverslty Club 2d
5s, 1917, MAS, $500 each. 79
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New York City Cleurin)^ Uuiise IJuiiks.—StiUeiuent ot

oadition for the weekending Dec. 5, 1908, bused on avei-

,ge of daily results.
W-f omit iwo ciphers ((MO in alt casex.

BANKS. Capital. Stirplu*. Loans. specie. LeyaU. 1 Ofpoiiti

$ * $ $ « $ P.C.

Jk of N. Y. 2,000,0 2,524.0 15,105,0 2,351.0 1,249.0 13,439.0 26-7
Iiinhat. Co. 2,050.0 2.430.8 20.049.0 3,782,0 2,074,0 22,364.0 26 1

Ificliants' 2,000,0 1.401.0 10.777.2 2,298,1 1,025,8 12,02.-..5 27ti
ieclianics'. 2.000,0 2.787,9 12.685.0 2,262,0 1,366.0 13,052.0 27-7
luierica 1,500,0 3,511.2 18,313.6 3,295.7 2,147,9 19.5i;2,6 27-8
Uoeuix ... 1.000,0 326,3 3.852.0 534,0 308.0 3.344,0 .'5 1

ity 25,000,0 16.871.6 130,979.4 21,469,7 6,723.5 112.7J0.6 25
lu>mical .. 300,0 7,5S4.r. .'4.033,8 4,791,9 1.664.6 23.l;iS.8 27-9
i.>rcli. Ex . 600.0 363.6 4.951,5 722.2 607.6 5.151.0 25-8
.allatin.... 1,000,0 2 197 •-' 7.0!t6,3 657.7 496.1 4.3S!i,l 26 2
Silt. A Drov 300,0 123,7 1,976.7 490,5 51,4 2.453.1 22-0
licU.ATr.-*. 700,0 370.5 4.265.0 551,0 476.0 4,63li,0 22-

1

Irreuwicli

.

500,0 528.

1

2.155,2 347,8 140.0 1,624,9 30(1
,eatU..Mfr8. 600.0 541.1 4.58.3,4 1,407,7 346.9 5,02 1 ,3 34 9
iiiior.Kxcli. 5.000.0 3.837.4 29.612.0 4.576,0 1.62.'.0 22,873.0 27
ommerce.. •-*;'>.000,0 11.132.8 12'.>.807,3 19,252,5 6,280.5 100.758,4 25-3
Ifroautile

.

3,000.0 4,558,2 21,392,6 3,081,3 1,089.7 17,551.5 .;3 7
'm-tnc 422.7 600.5 2,953,6 490.3 502.6 3.879.

1

^o »>

luitliaiu ... 450.0 1.080.0 5.479.9 095.0 811,6 5,287,8 26-6
'fople's ... 200,0 394.0 1.899,6 220.6 588.4 2, 5 63.il 31 5
«. America 2.000,0 2,050,4 13,315,2 1,221.7 1,729,9 11.420.4 25-8
Caiioyer ... 3.000,0 6,523.5 44.035,4 8,784,6 4,732.1 5(».788.2 2 6 -6

-•.<z I.IHIO.O 1,065.5 5.671.0 730.2 398,

1

4.6iil,0 24-2
118" .. 1,550,0 685.4 6,995,2 1,357,6 525.7 7,578,2 24-8
ill 500.0 313.0 2.541,9 365.7 218,6 2,927,0 19-9

lai.Jc Full. 1,000.0 1,274,1 6.337.0 1,042.6 621.5 6,206,5 26-8
lM.'*Ll)ir, 1,000.0 327,9 5.422.2 1,479.8 161,0 6.383,7 25-7
orii ExcU . 2,000,0 3. •.'86,

8

23.33'2.0 3,374.0 3,609.0 27,697,0 25-2
(rifUtal ... 750.0 1,026,9 5.818.0 238,5 1,263.4 5.517.7 27-2
mp.&Tratl 1,500,0 6,659,9 22.137.0 3,362,0 1.270,0 18,732.0 24-7
ark 3,000.0 6,927,0 53.077.0 12,039,0 3,822.0 58.328,0 27-1
:ii,st River 250.0 145,7 1.106.0 188,0 178.9 1,291,0 ?8-3
"ourth 3,000,0 2,994.7 17,337.2 2,814,6 2,438,8 19,083,5 27-5
eutral 1,000.0 600,3 8.870.0 1,683,0 701.0 9,904,0 24-0
eooud 300,0 1,356,4 9,089.0 1,125,0 1.294,0 9,710,0 24 -9

10.000.0 13,501,4 74.663.7 12,937,4 1,928.5 59,2.59,0 25
f.Y.Nt.Ei. 1,000.0 884,0 6,478,3 807,4 505.6 5,388,3 24-3
Jowery ...

J. Y. Co...
250.0 773,5 2,730,0 354,0 294.0 3.093,0 20-9
200,0 664,1 4,157,2 740,1 370,0 4.831.2 22-9

lerman Am 750,0 492,3 3.540.4 459,3 214.9 3.250,2 20-7
liime 1,000.0 3,880,S 36.033.0 9,546,2 1,551.5 42,250,4 26-2
'if 111 Ave .. 100,0 1,659.4 8.627,9 2,226,4 261.6 9,386,0 26-5
rniiau Ex. 200,0 659.2 2.665.8 125,0 750.0 3,342,3 260

ima .. 200,0 873,9 2.984.6 419,9 495,7 4,643,4 19-7
. u 300.0 1,322,9 9,718,1 321,5 2,121,7 9,857,7 24-7

...:uld.... 1,000,0 1,312,3 6,756,3 1,307.5 346,3 6,555,8 25-2
'IttU 250,0 384,9 2,411,0 449.5 148,9 2,427,6 24-6
Jit. of Met.. 1,000.0 1,394,2 7.323,9 1,676.7 358,1 8,346,9 24-2
Ve.st Siile.. 200.0 518,7 3,294,0 454,0 351,0 3,393.0 23-7
eaboard .. 500,0 1,364,2 11,986.0 2,168,0 1,465,0 13,729,0 26-4
stX.Hklyii 300,0 574,7 4.302,0 559.0 429,0 4,280,0 23-0
.liberty 1.000,0 1,913.6 9,503,4 1,772.1 240,0 7,781,7 25-8
i.Y.Pr.Ex 1,000,0 507,9 4,423,8 652,4 359,7 4,251,7 23-8
iev Amst. 500.0 581.9 5,247.7 750.9 459,7 5,668,2 21-3
Lstor 350.0 540,2 5,103,0 901,0 229,0 5,100,0 22-0

Total ... 115,572,7 132,221,0 882,002,3 151,611,6 65,418,8 t8429004 25-7

t Total United Stales deposits included $36,801,100.

Reports of Non-Member Banks.—The following is the
tatement of condition of the non-member banks for the
reek ending Dec. 5, 1903, based on average of daily results.

We omit two ciphers (00) in all cases.

Deposit with
BANKS.
108 omitted.

Capi-
tal.

Sur-
pltis.

Loans &
Jnvest-

Specie.
Leg. T.
iBank

Net
DepositsClear'

g

Other
rnents. JSotes. Agent. Bks.&c

N. Y'. CiTV.
ioroughsor
(aiiii-Br'nx $ $ s $ $ $ $ $
'oliiuial 100,0 209,2 2.343,2 57,5 183,5 245,9 57,6 2,614,0
Columbia .. 300,0 270,0 3,178,0 237,0 107,0 210,0 3.0 3,251,0
4tli Street. 100,0 110,5 1,746,6 80,2 88,3 219,5 50,0 -2,02 5,3
ransevoort. 200,0 64,0 1,6/8,9 84,5 60,9 101,9 50,0 1,831,3
lauiiltou .. 200,0 114,0 2,472,3 160,3 106,9 92,9 50,0 -2,655,9
It. .Moms 250,0 109,8 2,139,6 117,6 116,8 252,5 54,5 2.805,6
lutual 200,0 209,5 2,336,4 27,1 238,6 197,0 ...... 2,528,7
9tliWard. 200.0 197,7 1,2S6,1 22,2 127,4 247,8 262,2 1,629,5
'laza 100.0 243,8 2,765,0 185,0 167,0 95,0 2,898,0
iiverside .. 100.0 103,3 1,041,0 22.5 104,0. 74,7 42,5 1,129,8
>tate 100.0 498.6 6,778,0 457,0 253,0 281,0 813,0 8,118,0
2th Ward . 200,0 100,5 1,435,0 56.0 203,0 79,0 1,821,0
3.1 Ward .. 100.0 93,1 1,2(9,1 52,9 153,0 143,9 31,3 1,565,9
I'orkviUe .. 100.0 271,0 1,981,1 34,2 188,5 114,2 1,8 2,031,1
"idelity .... 200,0 116,4 640,1 10,0 37,8 59,9 58-2,7
I'arick 100,0 64,3 731,3 2,4 64,6 77,3 32,9 794,0
etferson .. 400.0 256,2 1,754,3 8,9 78,7 252,4 11.3,8 1,813,6
>utiiry ... 100.0 53,2 460,6 4,1 24,1 34,0 24,5 411,6
Yash. Hgt« 100,0 121,4 606,1 10,5 29,3 70,0 476,9
Juiled Nat. 1,000,0 105,8 1,905,2 220,7 49,3 86,2 ...... 1,134,6

Borough of
Brooklyn. •

Jr-aitway . 115,0 317,3 2,052,6 19,4 165.6 145.0 2,040,1
-U-n .. 300.0 162,2 1,387,7 108.8 58,4 157,7 24,6 1,437,7
Nat.. 252,0 533,2 2,919,0 303,5 66,9 398,0 100,0 3,428,8
lilies' 500,0 348,6 5,702,1 176,6 480.6 472,2 65,0 6,553,8
wants'. 100,0 51,0 1,009,8 9,9 56,7 10-2,9 10,0 1,082,6
ill Nat 300,0 662,3 4,1)99,0 173,0 292,0 563,0 19,0 4,459,0

>ai. i.'ity .. 300,0 599,6 2,744,0 122.0 339,0 369,0 116,0 3,115,0
Sorth Side. 100.0 167,8 1,014,2 12,8 63,9 36,7 27,2 920,2
•eoples 100.0 166,2 1,184,8 39,2 1 2-2,8 111,3 55,0 1,314,7
.7th Ward . 100,0 80,4 627,1 9,7 5-2,7 75,3 7,1 589,2
SpraeneNat
JuHin.

200,0 273,6 1,206,5 102,7 25,0 144,0 22,0 1,131,7
200,0 120,2 1,303,5 52,4 104.8 64,6 104,6 1,313,3

WaUaboiil . 100,0 72,1 801,1 41,6 18,9 22,7 41,5 747,6
Borough ... 200,0 77,8 1,435,7 13,9 85,7 97.4 15,7 1,416,9
Boronyh o)
Richmond.
Bk.otSl.Xs. 25,0 75,5 531,3 15,0 15,0 89,2 6,9 570,9
L8lNat.,S.I. 100,0 108,2 694,5 38,4 10,0 123,8 660,5
lERSEVCrrr
Kir.st Nat... 400,0 1,057,1 4,176,6 216,5 289,2 1,949,8 509,4 6,239,3
tiud.sou Co.
National . 250,0 646,5 2,234,6 85,1 75.1 206,1 84,8 1,894,2

Second Nat. 250.0 •290,5 1,159,1 76,9 20,6 293,9 10,4 1,141,2
rhird Nat.. 200,0 282,4 1,283,2 59,7 88,1 474,1 4,8 1,647,6
HOBOKEX.
First Nat... 110,0 625,9 2,382,2 122.5 30,3 135,8 35.8 2,155,2
Second Nat. 125,0 148,6 1,132,3 49,8 47,5 61,9 62,6 1,036,7

Tot.Beo 5 8,512,0 100787 79.638,8 3,700,0 4,890,5 9,029,5 2.909,5 87,014,7
Tot. Noy28 8,512,0 101089 78.900,4 3,632,9 4.841,8 8.670,8 2,578,4 -5,440,7
Toi.Not21 8,512,0 101069 79,013,3 3,505,6 4,685,3 9,059,6 '2,752,4 85,303,4

New York City, lt(>.>«toii and IMiiluiielphiii Uamks.—Below
is a siimniary of the weekly returns t)f the CMcaring House
liaiiks of New York City, Boston and Philadeljihia. The New
York tigures do not int-hide results for nou-meiaber banks.

We omit two ciphers (UU) in all these llgures.

BA.SKS

N. Y.
Nov 14
Nov 21
No%-28
IJoo 5
Bon.

Nov21
Nov28
Deo 5
IMiiln.
Nov2

1

Nov28
Deo 5

Capital A-

Surplus.

-245,447,0
245,447,0
247,793,7
247.793,7

62,635,4
52,635,4
52,635,4

48,167,1
48,167,1
48,167,1

Loa ns.

*
889,855,
887.234,
8M0.839.
882.00-2.

181.066,
1M,0S4,
179,513,

183,200,
18-2,955,
18-2,771,

Specie. Legals.

Jb 1 .t;

156.441.8 63.050.4
15'2.953.9lti2.790,8
152,241,2 64.272.0
151,611,6 65.418,8

14,861,0
14,264,0
14,026,0

5,601-1,0
5,59.K,(1

5,858,11

50,735,0
60.540,0
49,920,0

1J«.

posits, f

$
S53,415,l
S47, 333,4
.841,552,0
842,900,4

202,006,0
194,817,0
196,531,0

205,465,0
204,4-28.0
203.294,0

I'liidiiiK for l!<i.>il<)ii

ISO tioveriiiiii'iit dt

ated on Doci'iubcr 5

3
7
3

mid I'liiliidi^lpUiu tliu itiMii -'duo toother baiik.s,"
posils. For J{ost<iii llicsii Oovoriinioiit deposits
to $6,413,000 ; ou Novcmbur -28 to $6,415,000.

Circu-
la t ion.

$
45,983,0
46,023,1
46,036.5
46,058,1

6.589,0
6.571.0
6,566,0

11,06.3.0
11.047.0
11,047,0

Clearings.

1,202,441,4
1,182,603.0
1.016.401.2
1,806,392,6

181,263,4
99.231.0

132,615,0

111,968.3
103,616.8
120.103.3

Imports and Exports for the Week.—The following are
the imports at New York for the Aveek ending for dry goods
Dec. 3. and for tlio week ending for general mercliandise
Dec. 4; also totals since beginning lirst week January.

FOREIGN IMPORTS.

for week. 1903. 190-2. 1901. 1900.

Dry Ct oods $2,290,094
8,350,440

$2,31.5,995
9,375,-272

$-2,18.5,094
9,044,516

$1,539,686
General Merchandise 6,154,316

Total

Siiiee Jan. 1.

Dry Goods
General Merchandise

$10,640,534

$123,719,122
434,706,395

$11,691,267

.(;118,431,542
418,777,.535

$11,229,610

$100,610,335
422.969,474

$7,694,002

$107,160,818
393,965.431

Total 49 weeks .$558,425,517 $537,209,077 $523,579,809 $501,126,249

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

specie) from the port of New York to foreign ports for the
week ending Dec. 7. and from January 1 to date.

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

For the week
Previously reported..

$11,694,105
465.766.270

$13,336,103
445,".t97,941

$11,569,129
467,648,536

$9,733,491
496,865,523

Total 49 weeks $477,460,375 $459,334,044 .$478,217,665 $506,.599,014

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

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

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

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

GoltL Week. Since Jan. 1. Week. Since Jan. 1.

Great Britain

$113,692

$20,28!>",98i
3,076,535
2,089,785

75,797
7,675,312

10,300

$2,036,631

"i'413
14,277
27,404
2,073

$6,484,900
l?Yance . 2 929 154
Germany ... ... 1.596,'i80
West Indies 1,354.021
Mexico 194.293
South America 743 089
All other countries 65,826

Total 1903
Total 1902

$113,692
1,0)1,500
2,443,107

$620,375

'2;500

$33,217,710
27,726,380
49,127,307

$25,204,690
2,692,141

3,550
158,943
15,200

247,926
886,460

$2,081,798
65,6)3

167,652

$6,374
54,361

915

$13,367,563
5,884 521

Total 1901 4 711 482
Silver.

Great. Rritain.
, ,.. $44,000

844France
Germany
West Indies 56 040
Mexico 1,060,937
South America 349,689
All other countries 5,747

Total 1903 •f 622,875
l,2(n,233
881,745

$29,208,910
32,447,630
45,878,942

.f61 ,650
51,339

135,413

$1,517,257
1,184,223
3,503,834

Total 1902
Total 1901

Of the above imports for the week in 1903, $9,530 were
American gold coin and §1,675 American silver coin. Of the
exports during the same time $101,692 were American gold
coin and $2,500 were American silver coin.

Auction Sales.—See page preceding.

Spencer Trask & Co.,
BANKERS,

WII.LIAM & riNE STREETS, - - NE\W I'OKK.
Transact a o-eneral bankino- business; act as Fiscal
Aorents for corporations, and neo^otiate security
issues of railroads and other companieSi Execute
commission orders and deal in

INVESTMENT SECURITIES.
Members N. Y. Stock Exchange. Branch Office. 65 State St., A)bany.

Moffat & White, ^

members New Vork Stock Exchange,
1 NASSAU STREET, CORNER WALL,

Dealers in Investment Securities.
TeL S8SC-5821 Cortlandt. Telephone Slocks a Specialty.
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WALL STREET. FRIDAY. DEO. It. 1903.-5 P.M.
The Money Market aiul Finnncial Situation.—A reao ion

in the stock uvirket has oconrred during the pas' few days,
such as frequently takes place after a continuous rise ex-
tending over a period of two or three weeks. We do not
regard this reaction as evidence that the rec nt advance was
unwarranted, but as a perfectly natural sequence thereto.
There was, undoubtedly, good reason for the advance move-
ment, and we believe the future history of the market will
illustrate that fact.

The Govtrnraent report of international trade for Novem
ber, given out this week, is the most favorable one recently
issued, and shows ore of the causes for the present abundant
stipply of < ommercial bills of exchange. The latter is in
excess of the deuiau'^, foreign exchange rates have been
the lowest since 1890, and §5,746,000 more of gold has been
engaged for import from London, notwithstanding the fact
that the pi ice for eagles and bars in that market has been
advanced to the highest m recent years.

The cotton market has continued to be the centre of a good
deal of interest this week as the question of how many
spindles will be kept busy throughout the year, as well as
the price of their product, is involved. The money market
is easier, there is a prospect of a favorable bank statement
tomorrow, and ratt-s for call loans are again lower.
The open market rates for call loans on the Stock ifixchange

during the week on stock and bond collateralR have ranged
from 332 to 7 per cent. To-day's rates on call were 5 to

6 per cent. Prime commercial paper quoted at 6 per
cent tor endorsements and 6(261^ p. c. for best single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £376,669 and the percent-
age of reserve to liabilities was 4507, against 43 78 last week,
the discount rate remaining unchanged at 4 per cent. The
Bank of France shows a decrease of 7,175,000 francs in gold
and 3, -175,000 francs tn silver.

NBW TORK OTTT OI,BARINO-HODSie BANKS.

o»piui
orpins
Loaaa A disootuita
CtrciLlatioii.. ......
Net deposits
Specie
Ii«(al tenders

J»03
Det.5

JHff»rtnc»s
from

prtvious iottk

Beserre held
16 p. o. ol deposits

Barplas reserve

116,572,700
132 321 000
882 002,300 Ino
46,i'68. I00!lno

•842,800,400 Ino
151,611,600iDeo
65,418.800 Ino

217,0.'?0 400 Ino
310,726,100 Inc

1,162.600
21,60(

1,848,400
629,600

1,146,80(1

617,300
337.100

6,306,300 Ino 180,100

ivoa
Dec. 6

101 961 000
121.447.80(
881.437,00(j
46.606 «0(

879,762,60(
162,6zO,80t
67,293,60(

230,914.400
319,940,660

973,760

1903
Dec. 7

83 622 700
99.0B0 400

881,562 000
31,986 400

938,P6-<,100
169 630,700
7i,8i6,600

241,347.200
334.739626

6,607.676
* $i6,801.1ou Uau.ed MtAte* deposits inclnded, aKs^insi S86,8o9,70u last

week and $10,146,200 the corresponding week ol last year. With these
United Slates depoaits aliuiinacea, me «nrx>lTis reserve woiiio oe $16,606,675
on Decemher ft and $16 327,825 on November 28.

MOTB.—Betorna of separate banks appear on the preceding page.

Foreign Exchange.—The foreign exchange market was
heavy early in the week, later partially recovering because
of easier money and a demand for remittance. Gold im-
ports, $1,644,001).

To-day's (Friday's) nominal rates for sterling exchange
were 4 803^@4 8i for sixty day and 4 84@4 84i^ for sight. To-
day's (Friday's) actual rates for sterling exchange were 4 80

(34 8010 for long, 4 .^335(a4 8350 for short and 4 8380@4 8390

for cables. Commercial on banks, 4 7960(94 7970, and docu-
ments for payment, 4 79^d4 80 }4. Cotton for payment, 4 79(3

4 793;i; cotton for acceptance, 4 7960 J4 7970, and grain for

payment, 4 80(a4 8O34,

To-day's (Friday's) actual rates for Paris bankers' francs
were 5 233^t(35 23i^ for long and 5 205.^t@5 20?^* for short.

Qerin»ny oankers' marks were 94(3)94 1-16 for long and
94 3^'394 9-1 6t for short. Amsterdam bankers' guilders were
89 13^16 (a 39;^* for long and 40 1-16 a»40 1-16** for short.

Exchange at Paris on London to-day, 25 f. 193^ c; week's
range, 25 L 193^ c. high and 25 f. 19 c. low.
The week's range for eicharge rates follows

-Long. . . 8horU-
BUrling Actual—

Hllth...|4H0 '9 4 8010
I

4 8335 '9 4 8360
IjOW... 14 7925 '8 4 79S0 | 4 8276 '9 4 8290

-Cablet.

4 8380 -a 4 8390
4 8825 -9 4 8360

Partf Bankers' Franet—
High...

I
5 aaist ®6 28's I 5 20»»t '9 6 20<^*

Low...l5 23>« '9 5 2a»« I t>2WX 9 6 31>»*

e«n»ani/ Bankers' Marks—
High...

I
91 ® 94I8

I

94W, -9 94»,8t
Low.... I

9aTg ® »3i»i6
I 04% -9 94Ti,t

Av^Urdam Bankers' Guilder»—
High...

I
3^ »,8 ® 3«T,

I

40I18 ® 40ii8*»
I

Low... . I 3e»4T, '9 89i»i,
I

40ii,' '9 4OI18
I

Ii»M: lis of 1%. t Ht of 1%. * »8» of 1%. Plus: 1|
I18 of 1%. •• »8» of 1%.

The following were the rates for domestto exchange on
N^w ifork at the under-mentioned cities to-day: Savannah,
62340. per ?!1.000 discount; (Charleston, par; New Orleans,
bank, $1 25(rtSl 00 per $1,000 discount: oommerclaJ, $1 50 per
$1,000 discount; Chicago, 10c. per |l,000 premium; St. Louis.
25(a3f'c. per $1,000 premium; 8an Francisco, 75c. per §1,000

premium.
8tate and Railroad Bonds.—Sales of State bonds at the

Board $10,000 Virginia 63 deferred trust receipts at 7.

Transactions in railway bonds have been on a smaller
scale than last week, averaging about $3,000,000 par value
per day. The market has been irregular in movement, and

net changes, which rarely exceed a point, are about equally
divided laetween higher and lower quotations. As has been
the case for some time past, United states Steel 5s and
Wabash debentures have been the active features. The
former show a decline of nearly 2 points and the latter are
fractionally lower. Chesapeake & Ohio general 43^s, Chi-
cago & Alton 33<js and Missouri Kansas & Texas of Texas 5s,
although not notably active, have been strong. Rock Island
RR 4s and Consolidated Tobacco 4s have been inclined to
weakness. The active list also includes St. Louis Southwest-
ern, Union Pacific, Northern Pacific and Bait. & Ohio issues.

United Staten Bonds.—Sales of Government bonds at the
Board are limited to $3,000 28, coup., 1 930, at 106)^. The
following are the daily closing quotations; lor yearly range
see thtra page fuliowxng:

1980 registered
1930 coupon
1930, smaJ.registered
1930, small oonpon
1918 registered
1918 coupon
1918, small.registered
1918, small coupon
1907 registered
1907 coupon
1926 registered
1926 coupon
1904 registered
1904 coupon

InUrsat Dec. Dee Dee. Dee, Dee. Dee.
PsrioAs S 7 b 9 10 11

Q—Jan *106't •106H "106>9 •loeog 106 V, *106>«
Q—Jan •106 *106 *106 106>e •106 H. *106

Q—Feb *i07"' *i07" *io7" •ib"7>; *i07i4 •io7"v
Q-Feb -107 "107 •107 •lo?** •107>« •107>»
Q—Feb .... >... - ^

Q—Feb *106i. *106>» •106 Hi -106^1 •106»9 •106 1«
Q-Jan '1C9 *109 *1C9 •109 *109 *100
Q—Jan *110 •110 *110 •110 •130 *110
Q—Feb *138»4 *133=!i *188a4 13S»4 *133»4 *133^
Q—Feb *133»« •1S3»4 •ISSN 133»4 •133»4 •133^
Q—Feb 'lOl"* •loiv •101>« •lom 101»« nom
Q-Feb *101'4 •10H4 *101J« -loi"* •101 >4 •101l«

as,
Is.
Ss,
Is,
8s,
3s,
8s,

88,

48,
4s,

48,
48,
5s,
Se. ^
•ThU la the prioe bid at the morning board: no smie was made.

Railroad and Miscellaneons Stoclts.—The stock market
has been active and the upward movement of prices, which
was so conspicuous a feature last week, continued in force
until late on Tuesday. At that time liberal profit-taking
sales appeared, which stimulited active operations on the
short side of the market, and a general decline has ensued.
This decline, es ecially of the railway list, is about equal to
the advance during the early part of the week, so that clos-
ing prices generally average very close to those of last week.
Among the exceptional features is Brooklyn Rapid "Tran-

sit, the transactions in which were over 176,000 shares rn
W^dnesday. It sold up to 53?^, an advance of 12 points
within a week and of over 24 points since the end of Sep-
tember. Accompanying tbis advance have been various
rumors, none of which can be verified. I' closes 3j^ points
below the highest. The other local transportation stocks
have been strong in sympathy.
Several miscellaneous issues have been erratic. The cop-

per stocks have been strong, but close several points below
the highest. A.naconda Mining covered a range of 10 points,
Amalgamated Copper nearly 7 points, American Smelting &
Refining 4 points. Ceneral Electric 6 points and Westing-
house 10 points. United States Steel issues have been weak,
the preferred selling 7 pomts below the best price on Tues-
day. Other iron and steel shares declined in sympathy.
American Sugar Refining has been relatively steady, closing
with a fractional net loss.

For daily volume oj business seepage 2271.

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

STOCKS
WeeK Ending Dee. 11

A.Uls-Chalnaer8 Oo
Amer Agricul Ohem
Preferred _._

American Coal
Am Steel J'onnrtrles, pre!
Amer Teleg <fe Cabin
Knlck Ice (Chic), pret...
Nat Knam <& ^stamping..
Preferred

N Y <fc N J Telephone...
United Fruit

isaUs
for
Week

200
400
35

200
323
100
70

750
100
26
300

Range Jer Week

7
13
69
186
38
81
43
21
fO
148
100

Dec 7
Deol.

>4Deo 6
Deo 1

Deo 10
Dec 11

Dec e
Dec 6
Dec f

DeclC
Dec 10

7 Deo 7
14V2Deoll
70<4Deo 9
186 Deo 7

Dec 10
Dec 11

Dec 6
Deo I*

Dec 6
Deo 10
Deoil

38
81
4-i

3t
80
143
101

Range since Ja». 1,

7 Deo
13 Oct
«9'»Dec

186 No»
33 Deo
71 J'ne
4-» Nov
13 Not
75 Oct
147>uNo»
94 Got

33 Feb
2534 Feb
x3>aJ*n
210 J'ne
G'i'iFeb
92 Jan
49 Mar
36 Mar
9» Mar
165>4Mb7
llUisFeb

OntHide Market.—The buoyancy noted last week in the
outside market was further emphasized the p esent week.
Transactions have been on a fairly large scale, and with few
exceptions values moved upwaid until to-day, when frac-

tional reactions occurred. After a drop of }X to 89, Northern
Securities stock advanced to 901^, then reacted 10 88^, and
today rallied again to 90; total transactions f r the week
in the stuck aggregated, it is estimated, about 9,500
shades. The rise in the prices of traction stocks on the
Stock Exchange had a favorable inflaence on street-railway
issues on the curb. Brooklyn City RR. rose from 2323^ to

238 and Brooklyn Rapid Transit new 4s advanced i'3^ points

to 794i; the close to day was at 79. Interborough Rapid
Transit fell 214 points to 903-^ on Saturday, but subsequently
jumped to 95)^. Manhattan Transit stock was active and
strong; from 13^ on Saturday the price advanced to 23^^; to-

day it reacted to 1% and closed at 2, Standard Oil stock at

the start lost 2 points to 648. then moved up to 670

and to-day fell back again to 660, Greene Consolidated
was the active feature of the copper group ; after an ad-

vance from i23<^ to 14, the price declined to 12^ and closed

to day at 12%. British Columbia Copper gained 13^ points to

5, but to-day it receded to 4^^. An interesting incident of

the trading was the activity and strength of Buffalo Gas
stock; the price of these shares advanced from 3% to 83^,

but to-day fell back to 6%; the close was at 7. There was a

sharp break in the price of Cub-.n 6s of 1896, On Monday
there was an advaLce to 80, but today a drop of 25 points to-

55 occurred.
Outside quotations will be found on page 2271.
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(»t;t!lIl'VIMi TWO PA«JK.S

STOCJi\S—HJ(tJ1 A.^J AAV LO» htiT SALA J'JiJCiS S'lHK'Ii..^ Hate.t 01
liantie lor Year litUli

On basis 01 lOU-share lots

liantie lor J^evtout
Year (lyuj)

SaturUay
Dec. a

ilnnday
Dec. 7

Tuesdau
nee. S

Wednesday
Dee. y

Thursday
Ih-e. lU

trida\i
Dec. It

NEW YOllK .STOCK the

KXOHAXLiK Lotveat IliaheSt Lowest Ilil/Uest

UailroiiiU.
•26 30 •26 30

•55 57
•26 30
•55 60

-25 30
•65 !i7

•25 30
•65 67

•25 30
•5.". 67

27 Nov IS
63 Nov2.''

41 JnnlO
69 .Ian 21

33 Feb
63 Jan

4H\ Mny
-65 60 A. Do nvi-l 77i8M«y
6718 68 0714 6SS. 68 S; 69-'4 68 Sj 69*4 67 Sj 68 Si 67=8 08 >4 Attili. 'roiH'kii & Suulu Ke. I97.3i;5 64 Au«l(P 89 'm J an 10 74'* Jau V\<\ Sep
82 9J'< 9134 >.2V 92 S: 93 92 S. 92^4 92 93 92 92 \ Do liri'f 6,\I4 I Si-TsAuglO 103'.jJiin 10 ' 96 ".J .Ian 1 06 'rt Sep
78 78^8 77-8 79^ 79 S) 80 'fc

79 '4 80 78'4 7938 7s'4 79isl l>iilIini..ri'.V: Ohio
S734 s , ., I» Do )iri>{

102,1,15 71"8Sep2.- 104 Jan 9 92 •"8 Die 1 1 S '.J
-.iep

S7>-i 873j ^8 88 SS 8S i!88 88 {.<8 88 1 .221 S2'4 J'ly25 963, Fohll 92 Dec 99 Sep
47>-j 4 9 '4 47 "4 483, 4634 48:<M 47 52 Si 50=8 uS-V 49 51 ', KiiiDklvii Uiiiinl'rrausit.. 503.635 2.1 '.J Sep 2> 7 1

'8 Fob 17 5434 Nov 72-'8JMy
•lao l'J7 '124 126 •124 125 •120 126 •120 126 iBultal.) Uocli. .& Pittsb'K. 121 XovU 150 Feb 9 110 A 1.1 128 Aug
•130 140 i40 14(1

US 119
'136 150
11834 1201..

• .50
1 1 s Si 1 19 Si

150
118 UU

* 160
117^4 Us '4

101
17.6.S.-,

1411 Sip i

ll.'.-Vocl 14
ir.O Feb 9
13S34 Feb 10

139 Apt
112 '4 Jau

146 Sep
1173* IISH, / tjiiiiuliaii Paoitlo

V :iii.iila Soiitlii'in

146 '4 Sep
•65 66 • 65 67 '66 67 ti\.\ 67 '64 67 66 66 501 67 ".2 Sip -.'4 7si.j,Jan 5 71 Die 97 .Miiy

•165 159 }15SSj15SS; '157 158'-- •155 15>iS.. •155 15S>.j •I.".,'. 15S'.j Ci'iitiMl of Xpw .ler.sey. .. 21 153 Oct 17 190 .Inn 19 196 Xov I9S Jau
Sl>o 3Ji« 31^ 3-2 '4 32^8 3378 S3'4 33»(, 32 '4 33^ 32 32'..' (.'lii'*iiu':iki> <b Oliio 16,990 27'4Xovi:i 53

'.J .la II 19 42=8 Die 67 '.J Sop
34 31 \. 34 S. 34 V 34 1* 35 Si 3434 34 'e 34 '4 o-i^ 34 "4 3l7g ('hieii»;o lb Alton 10,521 lS'.iSop^.'> 37 '4 .Ian 6 2;".. Di-e 4 5''8J'ly
70 "a 701.2 71 71 71 71 Sj 71 71^ 70 70 Si "1.8 70 Do ))ref 1 ,OSl) 60 Sep 2'.i 73 'h .Ian 7 6S Xov 79 J'ly

•183 -200 •183 200 -183 200 183 200 • 1 83 -200 • 1 S3 200 Cliiciiito Hurl it Qmiicy.. SI 70 J'ly2'.i ilS4 Mar 12 il91 J'ne J 205 .L'ln
123 1'23 '118 124 '118 124 'US 124 118 1-24 'US 124 Cliicairo* l.;;i.st. 111., i.ref. 115 105 J'ly25 13S'4 Jttn29 136 Si Sep 161 J'ly
15<u Its'* 1534 16'4 16 16»8 16 16Vj 1.-.34 16 '4 16 1614 fliic:tx<) Ureal Wi-sicrii-. 8,761 13 Au(! 6 2'.i.->H.lan 9 22 Dec 35 .\UK

•8.0 87 S. "85 87 S.' •85 87 S. •8.-) 87 Sr -S,-) 8 7 Si J87Sj 87 '.j Do 4 p. c. ili'lii'iiluros 331 S3'... Sep 2.^ 90 7„.Ian 13 89 '2 Xov 95 14 J'ne
•64 67 Oil's 66 't •67 M •67 l\>*. 67 67 '1)6 >}S Do 5 p. c. jtrtst. "A".. 20( (!3 Oct 15 85 I.J .la 11 9 Si Si Dec 90'4.1'ue
•27^ 28 •273t, -28 28 28^8 2S 28 Si 27 Si 2S\ 27Sj 2SV Do 4 1). c. pref. "H".. 2,301 24 Sep 28 4 6 78 F'^1) 5 33 IXC 513, Vug
141 141^8 141-V143-V 14234 144 's 142--'hU4 140 '4 142^8 14034 142 Chifa«o Jlilw. it St. Paul. 118,075 13 i '4 .Vuu s 1 S3 '4 Jan 7 lOO'.j Jail 19S3, Sep

^173 173 17178 171"^ 172^1723g 172 Sj 172 i-j 172 Sj 172".^ 17U8 17-34 Do prcr 994 168 Auk It 194i4./a)i 9 lsi> Jau 201134 .Sep
167 16716 167 16SS: 168 169 167 168 Si lliO'.j 16S 164 l.i4 Chlcaso.t North Western 5.380 153 Sep 2* 224'.j.)an 14 204 '8 Jau 271 Apr

*207 212 •207 212 207 212 •207 212 •205 210 Do pn>t
Chic. Rock Istl'il .t PacilU-

190 Auii 8
132 Oct 13

250 Jan s
.'(lO'sJaii 9

230 Jan
152 Jan

274 '.J Apr
206 .'•^ep

•i25 i'35 •125 135 •i26 iso i30 130 n30 lUO 132 13

i

Chic. St. 1". iMiuii. it Oin. 2o( 117 J'lyLl 1(!2 .Ian 21 111) I'.-b 170'.^.\pr
•166 175 •170 175

3 8
172 172
•8 9

•170 175
•8

'4 9
'170 175

S'4 834
•170 180

-8
'4 9

Do prof 101
200

il65 Xovl!)
.•^ A ug 5

194 Jan 5
19 '8 Jan 9

194 78 Nov
15 l)ec

210 Apr
-8'c 10 Chicnsjo Teriii'l Trauster. 24 78 Aug

•18>-2 19 'i 19 19 18 S» 18'4 18Sj 18Si ]8'4 ISSi •1734 1834 Do prpf 920 15 Sep 24 36 .Ian s 29 Dec 4 1 Sep
5>a Oi-j 6 5>4 5Si e". ..^'* J^ 6Sj 7 ' 6^8 ti S: Chicasio Uiiiou Traction. 10,625 3 .M..y2:! 1 7 '.J Jan 1

2

1034 Jau 23 Apr
?30 30 • 35 Do pref 51 30 May22 5()'i4 .Ian 14 44 '4 Mai (io Apr

74 74'. •73'-! 74 Si •73S!'75 '74 76 •70 73 7334 74 14 Clero. Cin. Chic, ito St. L,. 701 tit! AukIii 993„.Ian (i 93 Xov KIS'm Aui?
•105 115 105 115

13'e USi
•105 115

1434 1536
-105 115

14 S: 15 '8

105 115
14'* 14 '4

'110 115
14 1418

Do pref
9[370

ILi'sJ'iie S
10 J'ly24

119 Jan 27
31i.jJan 1(1

US Jau
U'sJaii

124 'h Sep
14 14 14 Colorado <fc So., vot. trust 35 '4 J'ly
64 V 54 Si •5334 55 .)5 55 "-J 54 Sj 55 54 '•J 54 ".J 54 54 Do l.st iif. vot. tr. cfs. 2,665 44S2.'\"i; ^ 72 Jan 9 59 14 Jau 79i.2.\ug
"'2 22'. .<2 '''i., 23 23 Si 23 24 2234 23 '.i 23 23 Do 2(1 pf. vot. tr. rtls. 4,58t 1 7 Auk .> 4S Jan S 28 Jan 53 78 Sej)

159'4l59»4 15834 15834 15S"8l59\ 1 59 's 159 78 l.iSSi 159 15S 15S'4 I \ola\varo <t llu.l.soii

I'elaw. Lack.it West'ii.
H..>0( 149 Aiigld 183Sjl'eh 2 153S!Xov ISl'.j Jan

•243 245 523934 -23934 242 '4 243'... 24418 245 '244 250 •24.'; 249 1,311 230 J'ly24 276'.jJan 8 231 Xov 297 Feb
•20 22 •21 '4 21-b 2134 23 2134 -J 2 '4 22 22I4 •21 21'4 Denver* liio Granite l.SOt 18 Oct 1-. 13 Feb 9 35 « Dec 5134 Aug
69 69 68 Si 70 70 '4 70 Si 70S! 72 7178 72 7 J 72 Do pref 2,251 62 Xovl: 9()SjFeb 9 SO'.j Dec 9634 Aug

•16 IS--.. •16 ISSi •16Sj 18Si *16'2 \H\i •1634 ISSi •17 IS'., Des Moines <t Ft. Doil;;e. 12 Sep JH 47 '4 Jan s .15 Dec 5 3 -'8 J'ly
•8'a 8'f. •8 9 9 9 •8 9 334 8'4 '8 834 Detroit South. vot. tr. ct(^ 200 734 Aug ti 203ft Jan .J 13 Feb 25 Sep
16 "^ 16 Si 16 16 163* 1634 1614 li)"-. 16Sj 16Si 15 Sj 1634 Do pref. vot. tr. ctfs. 1,100 14 XovP.^ 3934 Jan 2 26 Dec 4 8 '4 Sep

•68 69 •09 71 69 Sj 70 "69 71 ' 69 70 68 Sj 6SSi Detroit Uiiiteil 430 55 t)cC 14 90 Jan (. 75 J '111 97 Sep
334 Sa^ -S 9 •8 9 •8I4 9 -S'4 9 •7'.j 9 Duluth So. Shore <fc Atl.. 15( 7 .\ui^ 5 \\)^2 Feb Hi 10 Jau 24 Aug

•llSi 123^ •12 13 12 Si 12 Si 12 Sj :27t 12 12 •1134 12 Do pref 3l)t 1 Xov 1

1

29''h Feb 16 Is.-'a.Jau 3534 Apr
27=8 28 H. 27 Sj 28\ 28 Sj 29 '4

2.-^"'8 30 2:1 30'4 29 -2978 LVie
IJ Do Istpri'f

336.307 23 Auk s 42-'>8Jaii 9 2S-.8 D.-c 44=8.lii>>
67 -"s 67 af, 67 67 "s 67 '^ 68 S: 67*8 t>t>''.' 67 '.2 HSSi 67\ ;-.8'4 23,275 62i8.-Vpri:. 74 l-eb 5 60 Sj Dec 753.1 Jau
49 »« 49-6 49 >4 50 4934 50 Si 4934 51'-.. 60 5138 49 Sj 51 Do 2it pref 21,311 44 .I'ly24 (i478Feb 5 41Sii)ec 6334 Jau

•55 65 •55 65 •55 65 •55 65 55 65 *58 65 Evansv. <fe Terro Haute.. 39S2J'ly27 72 Si Jan s 50 Mai 74-'»Mar
•72 SO *72 80 •72 80 '72 80 72 80 72 .SO Do pre! 78 Augll 91 Jan s S2 .Ma\ l()4-'4 Feb
•4i 45 45 45 H7 47 •45 •45 45 60 Ft. Worth.tDen. C.,stiup. 125 3 1 Sep 29 74'4 Feb24 30 Jan 67 '-2 Dec

•160 180 •160 180 •160 180 •160 180 160 1S5 *160 Grreat Northern, pi et UiO Oct 12 J09 Jan 22 ISlSjMai 203 Dec
•71 •71 '71 •71 75 70 75 ' 75 Green BayifcW..iiel). clf.A 77 Marl 2 S5 Jan 1' 70 Jan 90 May
TiVj 13S, *12Sj 13Si •12 Si 13 Si 13 13 12 Sj 13 13 13 Do lieh. ctf. Is 25 10 Augll 27 "-i Jan 5 9 Jau 29 '.2 Oct
-73 74 H: 74 74Si

•8234 84 Si

74 Sj 74 Si
8234 84 Si

*72 74Sj
84 84

72 74 Si

'83 ,^4

72 74
-8234 S4

ffockin;; V.allev 71)0
21)1

63 Sep 25
77 Oct I'.i

106 Si Feb2ll
99 '4 Mar 2

61; Jan
SI '8 J an

106 Aug
•82 Hj 84 Si n Do pref ." :i83h Dec
129'8 130>4 13014 130 S; 130S2 13178 12978 131 12938 130'4 12914 129'4

1 llinoi.-* Central
Iowa Central

17,1 15 125VJ'lyl."i 151 Jan 10 137 Jan 1 73 Si A iig

422 22 21 S2 223b 22 Sj 2234 -21
'•i 22 Si •M 22 •19Sj 20 Si SO 5 13 .riy27 48 Jan 12 35 '8 Dec 51 '4 Aug

•39 40 3934 3934
•27 31

•39 40
?27 27

3834 39
• 31

.i^Sj oil'..

'25 31
-3S 4(t

•20 30
Do pref 300

9(1

30i.j(Jct 12
25i4 0ct y

77-'8Jaul2
47 Si Jan 6

65 Nov
337(, Jau

OO^'sApr
•29 31 |Zanawha<& Michigan..

»Vc'.Ft.S.i-.M..tr. ct.s. pill

50 Si Aug
*65 68 •65 68 •66 esi" 67 67 66 67 '4 6.1 ''^ tits Si 1,00(1 62 '4 Oct 1-i; ,S234 F-eb26 75 Dec 88 Aug
•19 20 1934 1934 20 20 '4 1918 19 Si -13S. 1934 •18 Si '20 Kan.sas City So. vot. tr. .. 1,21)0 It; Si Oct 8 36i4Jaul2 19 Jau 39 Aug
•SS"* 36 36 36 35 36 Si (^3434 3434 35 37 •3.i-'8 36 Do p-.ef. vot. tr. ells. 620 29 Oct 8 61 '4 Jan 22 44 Jau 6234 Apr
•10 20 •10 20 *10 20 10 20 10 20 • 10 20 lieokuk <fe De.s Moines... 10 Oct 27 40 Mario 13 Jan 41 .Sep
•40 50 •40 50

•29 32
•40 50
31 32

•40 50
*28 32

•10 50
s23Sj 281-^

40 50
-28 31

'Do pref
i,-25o

43 J'lyi5
23SjNov12

^55 Apr23
53 Jan 8

45 Jau
40 Dec

84 Apr
•29 31 r ake Erffe <& Western...

L) Do pref
71 Si Jan

•90 100 •92 100
•275

•95 100
•275

•93 100
275 275

-90 100 •90 10.)

"ibVj
89 NoV^4

275 Dec 9
118 Feb 6
334 12 Jan 5

120 Oct
325 Apr

138 Feb
*275 L. Shore ct Mich. South'n 340 Apr

•50 53
106 1071^

49 51
10634 10734 106 '2 107

•55 60
1055^1.1634

o3 6i'

lU5'-jl06
Long Isl.anil 1,480

19,670
49 Dec 8
95 Sep 2-s

83 Jan 7
130 Si Jan S

72 '.2 Xov
1(1218 Jan

9178 May
105>2l06>4 Loui.sville it X,a.sliville... 159 Si Aug
14034 141-'4 141 142'-^ 14138 14-."4 1413il44->8 142 '8 144'., j;140Sj142 Xlanh.attan Elevate.l...

»'l etrop. Secur., sub. rec.

83,850 126i4Sep 28 155Si Jan 14 12s iMai- 158 Xov
90'4 9114 91 92', 90 Si 92 Si 91 96 9.iSi 95 Si 92 '4 94 23,510 70 Si -J 'ly 24 12878 Jau 6 109 '.J May 134SjJ'Iy

1193412112 120"4l2J Si 120=8 12238 120 Sj 12434 12134 124 '8 12i 122 Si Metropolitan Street 38,935 99 78 Sep 29 1427eJan 6 135 Oct 174 Feo
17 17 17 Sj 17 Si

"10" "16%
•US 135

.Met. West.Siiie El. (Glue.) 200
100

7,400

17 Dec 7

51 Si Dec .'.'

8 Si Nov 6
102 .May20

38 Jau 8
83 Jan 20
29 Mar23
135 Jan 15

35 Dec
S9 Mai
20=8 Dec

'a 50 Mai

43 Jan
5IS2 5IS2
10 ]Ui«

'120 135
934" "10"

•118 135 •118 135

913.( Mar
10 103^ 9Sj 1038

120 135
.Mexican Central 31 '8 Mar

••120 135 .Miciiiijan Central 192 Apr
•58 61 58 62 60 '4 60 Si -56 59 '57 61 58 59 Minneapolis it St. Louis. 700 41 Oct 12 110 Jau 9 105 Jau 115 Apr
•92 105 95 95

53 Si 54
*92 105
'53 '4 5434

•90 100
53 Si 53Sj

*'dK) loo
53 53

95 95
."V2 54

Do pref 2i)u

550
83 Nov 16
42 Aug I

113 Feb27
79Sjl''eblti

U3S>Jau
3 6 Sj J an

12734 Apr
•62 54 Minn. S. P. <fe S. S. Mune. 84 Xov

112 115
1734 18

114 115
18 i83(,

•112 11.1

17 Sj 17'4
'112 115

l->i8 IS'a
•U2 115
n7'8 177e

Do prel
i>J6")

109 Si -J 'ne 2
15 1.2 Oct I'.i

132'4 Febl7
JO'eJau 5

90 Jau
22SjDec

139 Sep
17»4 J 7 Si Mo. Kansas & Texas 3534 Sep
39 39^8 3834 40

92'* 941*
3938 4014
9334 95 If

39 Sj 40
9312 943,

39 3y3,
9134 9134

oH 33 '^

9178 O.-i's

Do pret 11,140
172,000

33 Oct 12
8534 Augl'J

63SjFebl(
11578 Feb 1(J

51 Jau
9634 Mai

69 '4 Sep
91 ^8 92 '6 Missouri Pacific 125 Sj Sep

•107 108 •107 108 107 107 •105 107 •105 107 107 l(i7 V'ash. Cliatl. <t St. Douis
i~ at.of Mex, non-cum.pf

300 85 Oct 15 114 Febl6 SO Jau 122 Apr
•37 3S 38 38 Si -37 S2 39 33 38 36 Sj 3634 35 38 700 34Sj.Mar 2 47=8 May2

7

3134 Dee 4538 Mar
18 IS •1734 20

11734 119'4
19 20

118=8 12014
1834 18'4

118=8 11934
il'i-ii I834
11734 120

16 20
US llSSi

Do 2(1 pref 585
23,85(1

17 XovlH
112=8 J'ly 15

2SSj J'iic30
156 Jau 1011734 II8S2 X. Y. Central & Hudson.. 147 Xov 1 1)878 Jau

•25 Sj 26 Si 26 26 •24S2 26 2534 .2o7g •24Sj 2578 •24 26 X. Y. Chic. <fe .St. Louis... 301' 19 Si Sep 2 s 45 Jan 7 40 Xo\ 57=8 Aug
»100 110 100 110

62 62
196Sil96S.

•100 HO
-59 62
196Sil96Si

*100 110
•59 62

J197 197

liiu liu
-59 62
196 Sj 196 Si

'100 llu
58 62

§196S2l96Si

Do Istpref
' '300
S20

loo Oct C
50 Sep 28
tlS7SjMay25

118 Jan 1(1

87 Jan 19
225 '4 Jau 9

UO'-^Xov
SO Xo>

209'.jJan

1 "4 '-2 Jau
6I34 62 Do 2d pref 100 Aug

a96'«ia6'«. X. Y. N. Haven dfc Hartl. 255 Apr
21 S) 2 IS; 2138 22 2134 22 '4 21=8 221* 21 S, 2218 2 1 '4 2 1 Si X. Y. Ontario & Western. 21,37(1 19 Scp2.- 35 '4 Feb 5 25 '4 Dcc 37=8 --^e])

67 >a 5734 57 '4 58 '4 5838 59-S. 58 '8 5878 5678 58 '8 57 '4 57 "-i Norfolk & Western 16,1)50 5 3 -'4 Nov 12 76I4 Feb 10 55 Jau SO34 Oct
<S89 89 •87 89 •87 89 •87 a9 •87 89 •87 89 Do adjustment, pref. 14 5 85 .\uglO 93 '0 l.eb 2 90 Feb 98 J'ly
"46 49 •47 49

«85 110
•56 60
11634 lis

•47 48 Si
•85 110
'58 60
US'* 11934

48 48
•85 110
'59 60
117 7„liy

48 Si 50
85 110
•58 60
11678ll8Si

•57 59
S5 110
•59 60
11678 1177,

Oacitic Coiist Co 500

' '200

387,399

3934 Sep 29
80 J'ly3u
50 '4 Augl 1

11034 Nov 12

72 Jau It;

100 Feb 13
76 Jan 2^
157=8 Jan lo

65 Dec
100 '.2 J an
7 2 '4 Dec

147 Jau

81 '-2 Sep
•80 110 i- Do Istpref 106 Mai
68 58 Do 2il pref S434 Sep

116^4 118 Pennsylvania 170 Sep
•18 20 •18 20

83 83

•6i""62"

•I8S2 20
84 84

"62ii'63'^

-18Sj 20
•80 85

63''2"63''-I

'18 20
82 Sj 82 Sj

61" "63"

-ISSi 20
81 »2

•61) ' 6i"

Peoria <fc Eastern
"306

15 J'ly24
74 J'ly27
J76 Sep 1

.

55 Sep 29

39 Jan s
9lS>May 7
}76 Sep 17
94 Jan 7

30 Nov
71 Feb
SO .\l.i\

SO 'b Jan

47Sj Apr
•80 85 Pore Marquette 85 S; Sep

Do pref 93 Sep
62 62 Piltsh. Cin. Chic. <fc St. L. 105 Si Sep
•98 loo 98 9rf

i'-i^ 45
'9:i 100
44^9 4575,

98 93
44=8 46

96 99
4379 4534

•i)6 99
4334 44=8

Dd pref 301)
156,575

90 t)ct 7
37SjNov16

115 Jau 17
69 14 J an 2

113 .Mai
52 '4 -Mai

128 May
43 Si 44\ I) easing, vofg tr. ctfs..

Cvist pref. vot. tr. ctfs...

7 8 '.J Sep
77S2 77 Si 77Sj 77S! 77 ~8 78 «78 78 - 1 ( Sj 7s Si 77 77 720 73 .Sep2- .Sy78 KeO 5 797eilai 90 '4 Sep
•60 60 Si 60 60 59 Si 60 "60Sj 61 61 61 •60 61 2d pref. vol';; tr. ctfs. 6011 5534 NovU 81 Jan 6 60 Jau SO 78 Sep
25 14 26 25 Si 2634 26^8 27 14 25 7g 20=8 25=8 26-'b 25 14 26 '4 Rock Island Company 142,725 19 1.2 Aug li 53=8 Jau 9 33 '0 Dec 5018 Dec
ei^s 6IS2 61'8 63'4

"lo''i"lo''2

6I34 64 62 63

ii''4"u''^

61 Si 62
45 45
•10 Sj 12

61'4 61Si Do pref 7,703
101)
401)

5534 .^ep 2,s

30 Augll
7 Oct 1

Sii Jau 9
7"2 Jan 2s
15 '4 Jan 2

71 Xo^
04 Si Dec
1.) Dec

8.) 1.2 Xov
Rutland pref 125 Apr

24 14 Aug•10 12 *10 12 Ot, JosephcfeGr'd Island,
k' Do Istpref•38 4-2 39 39

'15 19
38 41
loSi 17

37 40
-16 17

36 39 •35 39
15 16

120 32 Oct 12
13 Oct 1

58 Jau 5
24 7s Jau 19

4934 Dec
24 Si Nov

SIS; Sep
•15 Is Do 2dpref 42 Sep

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks
NEW YORK

i^Juericali ..

Ajner Excli..
A.8tor . .

.

BoweryT
Batch's & Dr
Central
Century 1;

Cliase
Chatham
Chemical
Citizens'
City

Sid Ask
500 515
215 225
700 900
350 380
140 150

160
175
400
310 320
4000 4100
150 170
t265 f275

Banks
Colonial H ..

Columbia?, .

Commerce..!;
Con.solidated
C'rnExchge'i
DlsconniH ...
East River..
Equitable ...
Federal Ti

F'idelityl
Fifth Aveli..
Fifth
First

Bid ASic

405
350
121014 t2i7
160 163
340 35u
155
150 160

100
95

180
3700 4000
375
525 600

BauliM
14thstreet1l.
I'ourili
Gallatin
(jausevoort*
Garrielil
German Ami
German Ex"
(jermanial, ..

Greenwich*]
Hamiltoui; ..

Hanover
Imp & Trad.
Irvine

Sid Ask.

300
1S5 200
390
140
500
150 160
375
600
6300 310
170
500 550
t607
220 2.iO

Ranks
Jelterson*'..
Leather Mtr
Libert J-

Lincoln
Manhattan*.
Market ifcFul
Mechanics' .

Mech & Tral
Mercantile ..

Merch Exch.
Merchants'..
Metropnew'
.Mt Morns" ..

Bid Ask
140 143
290 310
500 <>0<l

950 1050
310 325
225 250
iio 245
140 150
220 230
165 175
165 1S5
375 425
200 225

liaiiUs

.Mutual!!...
Xassaull ..

Xevv Amsler
Xew YorK Co
X Y Xat Ex.
Xew York...
19th Ward* .

North Aiuer.
Xorthern
Oriental^
Paciticli
Park (new)..
People'sll

275
180

1500
200
2 70
125
200
120
230
190
410
260

Ask ISaniis Hta ASK
Pheiiix 100

190 Plaza*. 450
530 Pro.l F.xchl . tl72S!'

Riversidel, .. 290
220 .Seaboard 6i»0 650
230 Second 600

S)ioe<t LeUi. 150 170
213 Stateli 7<10

130 34th Street.. 205 215
240 12th Wardl,. 125

23il Wardl .. 120
425 Union ExchT" 150 160
290 United 90 100

* Bid and asKea prices; no sales were made ou this
I Sale at Stock Exchange or at auction ttua week.

day. 4 Les8 ciiau ia.j .suares. i j^i ri.r,it,.i. : state banks, a Jix dividend and rigtits. New stock.
s Trust Co. certificates. A. Assessment paid
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STOCK^i—JijaiiJiST AXJ) LOWEST SALS JPRICES

Saturday Monday 'Trusday Wednesdaij TTiursday fYidav
Jhte. S Dec. 7 Dec. 8 Dec. 9 Dee. lU Dee. 11

•60" "io" ''60" "io" •60'"
"6"9>-i -6b""'70'" •60" '76" -60"' "70"

45 45 H 4534 ie"* 45 4 »;>-.. 4434 4534 45 45 Si ?44Si 4434
•144 150 •144 150 •14S i:.2>..> •145 lo2Si •145 152 Si *145 152 S:

•13SJ \-kU 13S1 14Si 14»4 14'-.. 14 I4I8 14 14 Si 14 14
S-Z^ S-"-.- S234 3S> 3:i<.j ;U'4 33->8 34 «4 33 >« 33 Si «32 3334
45 'a 46^4 4534 47», 47>4 4-<i< 473^ 48'? lo-'s 47'-: 46% 47',
eo-s -^o^ 20Aj 21'*. 21s. 2L-'4

78 Si 79 Si

20', -JlSi 20 V 2078 20% 20%
781a 7S\ 78 14 78 'f 78 '4 73 Si 77>4 78', 76 '4 77'(.

24 "a 24»4 24 »2 26 25 >a 26 Si 25'i'257; "25"' "25>^ 2 4 Si 25 'e

119 120 •120 125 n23»«123'4 121 >•.. 121V; <112 122 115 120
25 ^ 25 S. 24-9 253s 25 25 24 24 -20 2434 •2218 25
21^4 2 In 2134 2134 22>4 22I4 •20 22 2 1 Si 21'.> 21 21
34 »4 34 Si 34 Si 35^4 35 35i» 35 <s 36 35 351*. 5 35 Si 35 Si

•94»« ^5 95'4 95»4 S4>4 95 93 Si 94*4 -92 Si 93 Si 92 92 Si

75»s 76 >s 7534 77»4 7S 79 V 78"' 79'," "77»8"78'4 76^4 7734
•85^3 87 Si 87 Si 88 37 Si SS 887<4 87'-4 83 88 ?87 88

10 Si 11 Si

46 46 S.

•10 Si 12 s?

46 46 Si

'lOSi 12Si
•45 46

11 11
44 44 78

*10 11 Si

*43 4534
20 20 20 20 Si 2038 2034 20 >4 20 V 19% 20 Si 20 20
36 36^4 36 373*, J7's 3S»4 363^ ;i7:ij 36% 37% 36 '8 37
16'« 16S. •16 16S, 17 18 'IW'-i liSi §17% 17% -17 l?"!
45 •» 45 S. 46 48 48 50 k, 48 49 48 48 •47 48

•24 26 •25 26 25 Si 26'^ •25 ".J 26 26 26 •25 26
16V3 nh lo^a 17 17'4 17 Si 17>8 1738 16S! 17'v, 1634 17
37 Sj 37^, 3734 38^4 3734 38 Si 38 '4 38 Si 3734 33 "4 3778 38-4

•220 227 •220 227 •220 225 5219S3 220 •220 225 220 225
40Vj 41»8 4134 46-'8 44^8 47\ 45 4S 45 4736, 45 '4 47
liiss 19 S, 19 '4 20 1934 -JO '4 19% 1934 18% 1938 18 >8 18 '4

•65 "a 68 67 Si 67 Si 67 67 '^ 67 "-J 67 7g 66>4 66S2 66 '8 66 V
•30 31 •30 31 31 313s. 31I4 31 '4 31 31 -29 Si 30
•77 i>0 •77 90 *79 90 •79 90 *77 90 *77 90
•24 30 24 24 •23 30 25 25 •24 30 '24 Si 30

•185 lyo •185 190 1S6'4 188 {190 190 185 190 §186 186
•6 6^8 •6 6^8 «6>8 6i» •6 6Si 6 6 *6 634

- •2'4 3 «2>4 3 •234 3 2-8 27e 278 3Si 3 '4 3%
•11 14 •11 15 *ll 15 •12 15 13 Si 13 Si •12 15

7'4 7'4 8l8 »\ 8 '4 83, 734 S>4 7% 8 734 734

2734 2734 28 28 'm 28 28=v £7''8 28 27>4 28 27% 2734
•9 10>-. •9 10 Si 9% i.-^t, 978 10 '9 Si 10 Si •9% 10 Si

•27 30 }2-Si 27 V 29 30 2934 2934 30 30 *29Si 3IS1
14^8 15 15 loSi 15 15 S, 14% 15\ 14Si 15'8 14 Sa 14 Si

76V, T6'4 77 78 78 78 Si '76 78 76 76 S. §7714 77',
«2'8 3S. -278 •i\ 3 3 -'278 -6^ 3 3 3 3

•lesj 19 '16
--J 19 §1638 le^ *16'2 19 *16Si 19

AiJSj 46^4 46 '4 4934 49S2 51 4J 50 48 49% 48 "4 4334
89 »8 90 90 90 90»e 91 90S! 91 14 89% 90 Si 89% 90

•100 110 •100 110
• 92

no? Si 107 Si
' 92

•100 110
85 85

•100 110
* 86• 92

122Hil23\, 122^4 125 124 125 S! 124 125 12378 120 123 12478
•119 122 •119 122 •120 122 121 Si 121 Si •120 122 •120 121
127 127 •110 120

•7 8Si
"*7 ssi "»7 9"

U25 125
•7 8S;-7 8 Si •7 8Si

•66 78 *66 78 •66 78 •66 72 6534 67 • 78
•67 71 71 77 77 80 79 '8 82 78 78 Si 76 Si 78

•190 210 *190 210 *185 210 202 204 205 205 *2U3 208
7 7 •6 6 Si «6 7 '0 7 -6 7 *6 7

•47 50 •47 50 •47 50 »47 50 *47 50 •47
26 28 S; 283^ 2834 26 28\ 2838 283b •27 28Si -26 28

* 70 • 70 70 • 70 • 70 * 70
llSa lli-i 11 113^ III4 1134 ll-* ll'^s §11 11 llSi 12Si

178 17SSi 179 17938 179 ISO".^ 179 18338 ISI34 185 Si 182 184 V
103 103 •102 Si 103 103»4l043j 104'8l04Si 104 104 '4 10414 IO414
18 18 1734 18 J 8 "a 18'g 18 Si 181-2 18 18 Si 1634 17 '-2

66 68 '4 » 69Si dS 68 67 Si 67 "^ 56978 ti978 §6634 68 '4

2234 22^4 «23'8 2318 -22 Si 23 -22 Si 23 22% 23% 23 23
160 161 I6OI4 16;< 164 166 164 166»4 166 I66I4 165 166
llHj llSi 10^4 1034 '11 1134 11 IH4 11 llSi 1034 1034
65 65 64 65 65 65 §65 65 63 >4 631^4 §63 63

•23 30 35 40 45 45 ^26 45 •26 45 *30 45
•30 33 -30 33 •30 33 •30 33 *30 33 30 30
•68 80 •73 78 75 75 *75 78 -70 78 70 50
-6S2 10 *6Si 9 *7 10 -8 10 -8 10 "8 10

•35'8 3573 •36 38 •36Si 37 3658 37% •36 Si 37 >4 *36 37
•99 100 14

•98 IOOI4 -95 Si 10014 *96 100 •96 100 *U6 100
•13% 14 1334 14 14Si 17'4 17 17 '4 16 167e 16'4 16'4
•78 85 •78 80 80 80 '78 83 §81^4 81 "4 79 S^ 79 Si

•126'4l28 127 130 128 128 Si 128 Si 128 Si 127 Si 12834 127 127 S'

•75 77 76 78 7578 77 76 76 '-J *75Si 78 77 Si 77 S,

•26 Si 271., 26 26^4 25 14 26 Si 2434 2434 243^ 25 *25 26
96 >< 963^ 96 Si 97V. 96^4 9734 96% 9734 96>^ 973(, 97 99 Si

27 27 2634 27 27 27 Si 2738 2738 2612 2634 25H, 26
*67 68 Si *67 69 67 '4 67 14 6678 66'8 *67 69 *66 68

•214 218 '214 218 217S2217S1 •214 218 §218 218 214 218
18^^ 18\ I8S1 I8S2 l8Si 18Si *i8i4 19 1314 18*4 *18 19

*76 78 78 78 7734 78 •77 78Si •76 80 76 76
«7 Ih 7I4 7^4 7'4 714 7 7 634 7 *6Si 7

411a 42 41-34 42 Si 42 "4 43 42 42 Si 40 42 39 Si 40
1534 ltJi2 1634 18 Si I8S1 19S! 18 >8 18^4 I8S1 19 18 18 Si

•71 73 72 72 ^4 7234 7234 72 Si 72 Si • 7 1 73 *71Si 72 Si

•29 30 Si 29 29', 29>4 30 29 29 Si 28 Si 29 28 28',
72 72
'34 '8

•72 78
•34 'e

*7l 80
8 'a 's

*71 76
*34 %

•71 75

0, ^« 't•34 'b
32 33 >4 32 33 Si 33 34>4 32 »8 33 Si 3lSi 33I4 31 14 32
•25 27 •25 27 27 29 29 29 •27 30 •27 29

5 534 678 5'6 534 534 5I4 5I4

{68 58 6U 60

•ibo" i\ii" i iiii" io23," jibfibi" •ibi"'ib3'" • ibfibi" • ibi'"ib3"
7h, 7'4 7'4 73^ 7>4 7=i, 7'4 7Si 7Si 8 7% 7%

7634 77 77 77 7738 78^4 77 Si 7778 77% 78% a;, 6 76'-i

4^8 4> «478 4^8 4Si 4w^ -438 434 •4% 43^ 4 Si 4S
35 14 363b 35 Si 3534 36 36 »8 *35Si 37 35 35% 34 '4 35 V
•9 10 10^4 lOSg 9 lOS. *9Si loSi *9Si 19 Si 10 10
*3H^ 40 39S2 40 •39 40 39 39 •38 40 *38 40
1138 12 1138 12 11^9 123s, illifl 11% 10% 11% 10 1034

55«8 57 55'8 57 Si 57 Si 59 5678 58 S< 54 56 Si 5178 54^4
21 14 2II4 2138 21 Si 21»8 22Si 21Si 21Si 23 25 Si 24 24%
*89 91 •89 91 91 91 91 91 92 Si 92 Si 93 93
•16 21 -18 25

•206" 210"

•18 25

•206'" 210"

•16 25

*2bb"210"

...... ......

«i97iiii)7S^ ibo" 210" *2b'6"2l6"
8738 88 87^8 Hl\ 8734 88 87 S) 87 78 87 Si 87 Si 86% S7
148 150 149 15434 156»4l60 156 160 155 160 152 156

•1S5 190 •180 190 •1S5 210 •185 195 •180 190 180 195

STOfJvS
NEW YOKK STOCK

EXCHANGE

Sales 01

the
Week-

Shares

St. L&S Fr.J PM<&Co Ctts
Do Isl pre£
I>o 2il i>ref

C.<fcE.I.com.stocktrc«s
St. Loms Soiitliwesterii..

Do prof
Southern Pacific Co
SoutUoru v.tr. cfs. ,stmpe<l

Do pref. do
JI. tt O. .<tocklr. ctfs...

'pexas ifc Pacific
1 hird Avenue (N. Y.)...
Toledo Railways it Light
Tol. St. L. ifc \V. V. tr. ctfs

Do pref. vot. tr. ctfs.
Twin City Kapul Transit.

Do pref
Union Pacific

Do pref
U nitRyslnv't ot SanFran

Do prof
Wabash

Do pref
Wheeling <fe Lake Erie...

Do Istfpref
Do 2d pref

\Vi.scon..3in Cent. v. tr. cf.s.

Do pref. vot. tr. ctfs.
Industrial iSt i>lisceil

Adams Express
inal.samated Copper...

American Car & Foundry
Do pref

American Cotton Oil
Do pref

American Diat.Telegrapli
American E.xpress
American Grass Twine .

Amer Hide & Leather...
De pref

American Ice
Do pref

American Linseed
Do pref

American Locomotive..
Do pref

American Malting
Do pref

Amer. Smelt'g <fe Rofln'g.
Do pref

American Snuff
Do pref

American Sugar Reftniuir
Do pref

Amer. Teleph. & Teleg...
American Woolen

Do pref
Anaconda Copper
Brooklyn Union Gas.

ruusw. Dockife C. Imp'i
Buttenck Co
((olorado Fuel ifc Iron...
^ Do pref

Col. & Hock. Coal <fe Iron
Consolidated Gas (N. Y.).
Continental Tobacco, prel
Corn Product.s

Do pret
Distillers Securit's Corp.
General Electric
International Paper

Do pref
International Power
Internat'l Steam Pump.

Do pref
Manhattan Beacli
National Biscuit

Do pref
National Lead

Do pref
New York Air Brake
North American Co., new
Pacific Mail

,

eop. Gas-L.& C. (Chic.)
Pressed Steel Car

Do pret
Pullman Company

I
> ailway Steel Spring..
Vdo pref

Republic Iron & Steel ..

Do pref
Rubber Goods Mfg

Do pref

Sloss-Sheffield St. <fe Iron
Do pref

.Standard Rope & Twine..
Tenn. Coal, Iron & RR...
Texas Pacific Land Trust
Union Bag <fe Paper

Do pref
U. S. Cast I. Pipe & Foun.

Do pref
United States Express...
United States Leather

Do pref
U S Realty<& Construction

Do pref
United States Rubber

Do prel
United States Steel

Do pref ,

Virginia-Carolina Chem..
Do pref

Virginia Iron Coal & Coke
Vulcan Detinning

Do pref
Wells, Fargo & Co

est'n UuLoilTele'gpli
West'gh'seEl&Mfgassen

Do Istpref

2,746

4.900
122,430
43,63.-

9.645

27^950
33(1

1,100
725

2,605
1,975

245',9bi
Ol-f-i

300
1,000
5,920

30,080
1,225
3,245
700

2,955
3,950

117
527,900

4,700
1,8'.

1,400

"200
240
110

2,250
100

3,095
4,16(1
330
210

3,365
1,370
800
50

41,110
5,249

74
100

80,710
100
18U

""36
8,930
441
50

i',786

2,425
31,792
5,055
4,039
582

1,79
6,134
1,450
1,037
300
100
200

i',675

S',326
300

1,150
1,770
810

51,375
2,260
230
130
600
500

2,290
8,330

11,820
770

1,300
100
125

17,510
700
900
210

150
11,040
5,440
671

3,147
400
400

102,35
759,430

8,670
580

30
1,420
16,532

2iange ror Year litUS
On basis o/100-share lots

Lowest

56 J'ly25
68 AuglS
42 Si Sep 29
148 "-J Sep 28
12 Aug 6
24 AuglO
HS% Sep >>>

16'..:Oct 12
69 Si Oct 12
85 J'lielO
20^4 Anglo
loo Oct 14
17 '4 Oct 1(1

13 .Sep 21
24 Sep 29
79 Oct 14
155 J'ue 2
6534 Aug 8
83Sl AuglO
10 Oct 1

35 J'lv2
16% Oct 1-
27S2Sep28
12 J My 24
40i4Novie
20 Sep 26
14SiOct 14
33 Novi;

58
170

5
40
24
90

§204 Jan 30
33% Oct 15
ITI4N0T25
60SiNot25
2514 Aug 6
82 J'ly27
24 Nov 10
171 AuglO

6 .Tly29
2i4 0ct 30

10 Oct
4 Oct

IfiSiOct
5 .riy25

23SiNov25
lOSiOct 15
67 Si Oct 15
2 Si Mario

14'-;! .Sep 2 8
3634 Oct 16
80i4Oct 15
90 Aug
80 Sep 25
107% Oct 12
110 Aug
117 14 Oct ,

7SaOct 19
65 Oct 1.5

Oct 2
Sep 24
Oct 15
AuglO
Nov3U
AuglO

gSlNovll
164 AuglO
9434 .\ug
15 Si Nov2 4

60 Nov2.i
20 J'iy24
136 Sep 28

9 .I'ly28
57 Si Nov2 5
23 Novltl
30 Nov 6
70 <Jot 12
6S2Sep28

32 Oct 1

"

94 Oct 16
IOS1N0VI6
75 Oct 15

105 Oct 12
68 Sep 28
17 Aug
8734 Sep 2fc

22SlNov25
6212N0V25

196 J'lylo
16 Sep 25
67 Nov25
5% Nov27

3534 Nov27
12 J'ly25
60 J'ly25
22 14 Oct 15
67 Nov24

34 Sep 19
25%NovlO
22 AuglO
4S2J'ly2u

5734 Dec 4
6 Sep 3

33 Nov 6
95 Aug 8
6 Sep 28

71 Si Oct 15
4VNovl2

30 14 Nov 11
7 J'ly27

30i4.T'ly27
10 NovlO
4934 Nor 10
17 Si Sep 28
80 Aug 4
17 Sep 28
23 J'ly 22
70 Sep 14
§191 .T'lyl4
80i4Sep28

130 Oct 13
160 Sep 19

Highest

73
170
30
^6
68 >4

90 Si Feb 24
88 Feb 2(1

Feb 24
-T'lyl.-

Jiin 7

J ii n 7

. :\larl!!

367gJan i'

96 Fi'l) ;

96S»Mar W

43% Feb II

1287eJan '.

37% Jan 1'.

3178 Jan ;

48 Jan ;

122i4Jan2;
159 Janli
104% Jan !

9514 Feb 11
22% Jan i:

64 Si Jan i

3234 Feb 27
55*4 Feb 24
27 S; Feb '.

62 May2'.
33 Si Feb 1(

29 '4 Feb i

55 "a Feb I

235 Feb 11
75%Marl2
4134 Jan 19
93 Jan 6
46^4 Feb20
98 Febl:
41 Si Jan ':

235 Feb i

29% Jan 7

llVJan '.

37% Jan (

1134 Jan '.

4214 Jan ;>i

1934 Jan (

48 Si Jan (

31% Febl'
9534 Febl'
5VFeb2(

24>.2Jan 10
5278 Febl
99 Si Feb K;
126 Mar
93% Jan 20
134% Jan 8
122 Febl:
169 Feb 18
14% Feb 2;
HO Jan 31
125 Si Feb 2.''

225 Jan 21
15% Jan

;

55 Jan
82 Si J an
122 Jan
22% Feb 18

222 Jan
119' Jan 2
35 Mar2
85% Jan 1

3434 Jan
204 Feb 16
lO^gJan
74 '4 Feb
73 Jan 19
46i4May 8
89 Si Jan 1'.

13 Mayl:
4738 Feb 1;
lOO'aMayll
29 Si Feb ;

95 b'ebK
177 Jan 2
124 Si Jan
4234 Jan

10838 Feb 10
6534 Jan 26
95 Feb 2(1

23534 Jau 14
37 Feb
90 Feb2
22%B'ebl8
80% Febl
30 Feb 16
84% Febl
72 Feb

2

97 Si Febl
6% Febl
68%Mar2
4934 Jau
15 .Tan 1

7934 Jan
15 Feb

2

55 Feb 2
150'4 Fell
15 '4 Febl
9634 Mayl
28%Jan !

73 Jan '

19% Febli
58 Feb li

39^8 Feb i

8934 Jau
66% Feb 1

128 Si Febl
3978 Feb 2
3334 Jan
81 .Janl
249% Feb
93 Jan 14

221 Jau 7
224 Jan 7

Hange for Previous
year (190?)

Lowest Highest

5534 J,an
77 Dec
65 % Dec

24'- Dec
55 14 Mai
5(> Dec
28 Dec
8934 Dec
90 Ma\
37 Dec
122 Jan
32'. Nov
18'.^ Jau
35 Jhu
107 Jan
156'., .•\.u^

93 '- . Deo
86% Mai
20 Dec
(U) Dec
2134 Jan
37 Dec
17 Jan
49 Si Jau
28 Jan
19% Jau
39 % Jan

n98 J'ly
53 Nov
28 '4 Apr
85 '^ Jan
30 '.1 Jau
86 Feb
32% Jan

210 Jan
27 Dec
334 Dec

34 Dec
9% J'ly

32 J'ly
14 Dec
39% Dec
23% Dec
89 Jan

:> Jan
21 Jan
37 No\
87'.> No\
40% Jan
85 Jau
113 Nov
115 Jau
16034 Jan
12 Dec
73 Apr
80 Dec

210 Jau
7 78 Dec

41 J'ue
7334 AUK

•} 130 Jau
14' J Jan

205 Dec
114 Dec
2634 Dec
79% Dec
27 Dec

0170% Oct
It-.'-iDec
70 Dec
49 Dec
40 Dec
82 Dec
9 Oct

40 Nov
10134 Dec
15% Jan
78% Jan
148 Mai
88 Jan
37 Nov
98 14 Jan
39 Jan
823., Feb

215 Jau
24 Apr
80 Apr
15% Jan
(iS Jan
I7I4 Feb
63 J'ly
29%Jau
80 14 Ma\
4 Jau
49% Dec
35 Jan
11 % Nov
72 Jau
10 1^ Ma\
42 May
97 Jau
10% Dec
797fi Jau
20 Nov
64% Nov
14 .Tan
491.. Dec
2934 Dec
79 Dec
54 Dec
120 Dec

iNo
2 Oct

29'
781-1

§185
8434 ., ..,

169% Jan
130 "

Jan
'lyI J

.T.an

85% J'ly
90 J'ly
80-38 J'ly

39 Aug
80 Sep

.

81i4Sep
41% Aug
98% Apr
{).i Nov
5434 Sep
134 Feb
38 Sep
3 3 '4 Oct
4934 Sep
129 Aug
159% Feb
113 '4 Aug
95 Aug
2478 Oct
66 Nov
38% Sep
54 '-J Sep
30 '4 Sep
6() Apr
42-% Sep
31 Au({
57% Aug

§240 Oct
79 Feb
37% Oct
93% Oct
5734 Apr
99 % Apr
42%M»J

265 Aug
62^4 Aug
1334 Oct
43% Sep
3178 Jau
67 Jan
28 Apr
58 Mat
3678 Apr

IOOI4 Apr
7%.May

29 Sep
49-% May
lOOVJ'u*
135 Oct
101 Oct?-

135% Mat
122 Aug
186 Apr
17% Jan
80i4Sep
146 Feb
253 Aug
14% Apr
53 Sep
110% Apr
§140 Mai
2478 Oct

23034 Apr
126% J'ue
38% Mat
90 Mat
33 Dec

334 Apr
23% Mat
77'^4 Jau

199 Apr
57 14 Mat
95 Oct
19 Apr
53 '4 Mat
109 '-.2 Apr
32 Sep
96 Oct

196 Apr
134 Sep
4939 Mat
109% Sop.
63 % Oct
96% Oct

250 Apr
38% Sep
90 '4 Oct
2434 .Sep

83% Sep
2538 Apr
7478 Mar
83 Sep
95 % Sep
339 Apr

7438 Apr
44% Feb
18 '4 Apr
85 Apr
17 Oct
59 Sep
160 Aug
15 '4 Sep
91% Sep
32 Oct
75% Oct
19=8 Oct
64 Mar
4634 Jau
9734 Jau
76''8 Apr

1347^ Sep

33% Nov
81% Deo
§255 Aug
97 % Aug

233 Sep
234 Apr

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks
VanckT
\Vash.U'lita'
West SideV-
YorkvlUe^; ..

EROOKl.T.\

Atlantic^...
BoroaghT
Broad way'i..
Brooklyn' ..

ConylA:iJB'
Kir -11

Jiid

200
500
375

105
150
300
130
140

Ask
200

100

Banks
BROOKhTS

Manufactrs'.
Mechauicsli .

Merchants'..
Nassau
Nat City
North Side!,.
People' sli

17th Wanir.
Sprague
Sluyv'tHts'
Unionli
Wallalx>ot' .

£id Ask

325
230
115
380
310
230
215
150
210%
\'^n

150
150

Trout Cos.
.V. Y. CITY

Banker.s' Tr.
Bowl'gGreen
BroadwayTr.
C"lK'tyi5<fcTr
Central Tr'st
City Trust...
Colonial
Common w'th
Couliuental

.

Eastern Tr..
Empire State
F;(|uitableTr

Bid Ask

270 290
193 200
145 155
410 425
1900 1975

310
300 325
50 70

G50
128 135
150
iilh 690

Exchange Tr
Farm Lo <fc Tr
Fifth Ave 'Vr
Guaranty Tr
Guardian Tr
Knick 'rb'k'r
Lincoln Tr...
McVck'rRty
Manhattan ..

Mercantile ..

Merchants'..
Metropolitan

£id Ask

1350 1400
530 550
675 690
155 165
870 8i'0

365
220 230
500
1000 1050
200
565 .^75

Trust Go's
MortonTrust
Mut.Alhancp
N Y LilediTr
N Y Sec & Tr
North Amer.
Real Est Tr't
StandardTr't
Tr Co of Am.
Union Trust
US.Mtg&Tr
Unit States
Van N'denTr
Washington.

Bid Ask
900
225 250
lOUO 1100

1175
250 260
390 410
310 325
220 225
1325 1400
375 410
tl500
205 212
390

Trust Co's
Windsor

Ask
210

;

BUOOKI.YN
Brooklyn Tr
Flalbush
Franklin
Hainiltcm
Kings Co
L Isl L&Tr.
Nassau
People's
Williauisb'f;.

• Bid anil a.'iked nrices; no sales on tins ilay. § Less tuau loo suaren. i Ex ri:{iios. U.I. P. .Hoi-.{,ni M> O). c^ttiuoatos.
1 Sale at Stock Exchange or at aaction thi.i week. Bx stuck divirlca;!. s Trust Co. uertl!luj,te.s. tl B.^n-c-i lu u',ce.l with a >>:ir,i,.;;rai)li ( !|) are State banks



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Ot:Ci;i'YlN«J POl.'K I'AtJKS

ll<>M>S

N. Y. STOCK KXOIIAXGE
Wkbk Evi>ino Dec U

U. S. <>ovi'nmirut
U S 23 cousolr0f;i3tyi>-''l-''19.'i0

U S 2s oousol coupou cnyiU'
U S 28 oousol reg siiiim..UUK>0
U S 23 consolcoupsiuuU.<il".iLUi
U S 33 reKi8t«rcil fclUl."-

U S 3s coupon A.l^tl^

U S 3s res siiiiiU bonds.. A: 1 '.US

U S 33 cou small bouUs . . i: 1 i> 1 >
U S 4s registereil /il'JOT

U S 4s coupou Al'JOT
XJ S 4s re.uistere*! l\}'2i>

U S 43 coupon li'J.''

U S 53 remstered I'.HM

U S 5s coupou I'JOI

Foreign Uovcriiiiieiit

FraukJort-ou-Maiu SHiS 8or 1..
These are price

U 8 of Me.\loo 3 t j; U3 ot isy.i

Sttnie Securities
AlAbaum classA 4 to 5 1000
Class B6s I'JUlJ

Class C 43 li»Oti

Curroucy tuuiliuj; 4s l".>.:il

Distot Coluuibia oG5s l'.l'_M

Xx>uisi:iua new cousol 43..1Ui-l
Small

Missouri tuuiliu,!? 18K4-19it5
North Caroliuu cousol 48.11)10
68 iiU'J

So Carolina 4 ViS 20-40 l'J33
Tenu ue\r settlemeut 33..1913
Small

Virginia luml debt 2-38.. .1991
Ssdeferreil Browu Bros ctls.

Uailruii<l

Alitb&maCeut i!>«e So Ry
labaMull 6e« At Coast Line

Albany <& Susq ^>ee UelAc Uud
Alleglieuy Valley SeePeunKK
AUeg «te West Hee Bull K & P
AmDockdblm i'«eCeutofNJ
Ann Arbor l3t g 4s /41995
Atch T & S Fe gen g 4s. ..1995
Registered 1995
Adjustment g 4s /tl995

Ke.ijistered /tl995
Slamped /i 1 995

East Okla Div Ist g 43. .1928
Clue iV; St Louis l»llj3..1915

Atl ivuox <fc Nor 1st g OS.. 1940
Atlantic Coast ist g4s./tl952
Cliarles & Sav Ist g 78..1930
Sav i' <fc W 1st gold 6s.. 1934
Ist gold 08 1934
St Jolui's Div Istg 4s. 1934
Ala Mid Isl gu gold 5s 192b
Bruus & VV 1st ga g 48 193(3
SU Sp oca & U gu g 4s 191i'

Atlantic & Lanv <See South Ky
Atlantic <te Vadk Hee Soutli Ry
Austin & N W See Sou Pacilit

Bat Creek & S aee Mich Cent
alt <fc Ohiopriorlg3'28.1925

Registered /tl925
Gold 48 /il94b
Registered A194S

Couv deb 4s 1911
PJun <fc AI Div l3t g 3 "281925
Registered pl925

P L K <fc W Va Sysref 4sl941
bouthw Div 1st gSiQS... 1925
Registered /t.1925

Mouou Rir Ist gu g 53..1919
Ceu Ohio R 1st cg4'-2S..193u
Pitts Clev & Tol l8t g 6s 1922
Pitts & West Istg 43. ..1917
J P M <& Co certfs

Beech Creek Hee N V C & H
Bellev <fc Car Hee Illinois Cent
Bklyu ik iiontauk net Long I

Bruns dc West <See Atl Coast L
BuJlalo .N Y & Krie tiee Krie
Buttalo R <fe P gen g 03...193
All <fc West 1st g 4s gu..l998
CI & iiiUi Ist ga g 58. ...1943
Roch & PitUs 1st g 63. ..1921
Cousol 1st g 6a 1922

Butlalo tfe Southwest See Erie
Bud & Susq Istrel g 4s.(il951
Registered dl951

Bur Cedar R & No Ist 5s. 1906
Con 1st <fe col trust g 5s.. 1934
Regi-stered 1934

CRi FiteN Wist gu 58.1921
M <fc St L Ist gu g 78 1927

CEinada South 1st 5s 190b
2d 5s 1913
Registered 1913

Carb <fe Shawn See 111 Cent
Carolina Cent AeeAti Coast L
Carthage & Ad SeeHYO&H
Ced R la F <fc N See B C R & A"

Ceu Branch U P Istg 43... 1948
Cen Branch Ry See Mo Pac
Central Ohio See BalU & Ohio
Cen RK <fc B of Ga col g 5s 1937
Cent ot Ga RR 1st g 5s..pl945
Registered pl945
Consoi gold 5s 1945
Registered 1945

.\I-S

s on

1

J.J
J-J
J.J
J-J
F-A
J-J

J-J
J-J
A-O
J-J
J-J
J-J
J.J

A-O
A-O
Nov
Nov
M-N
M-S
,V1-S

J-D
M-S
J.J
A-O
A-O
J-J
.M-N
J-J
J-J

J-J
Q-J
A-UJ
y-j
M-S
il-N
^iF
.\r-N

J-J
y-j
FA
M-S
A-O
J-J

.\I-S

A-O
J-J
F-A
J-D

J"-J
J-J
J-D
A-O
A-O
A-O
J-D
J-J
M-S
M-S

J-D

M-N
F-A

il-N
II-

N

Price
yriila II

Dec 11

BtU Ask

105 "-i 106
loo 100 >-j

Ul7>4lOS>4
107-4 lOS'j

lOdHi
109 110
110 HI
133^4 I34a.i

133^4 134^4
101^4
101>4

93
the t>a s<s oi

94
hese are pr

120

95

7 Sale

*92
100 Sale

871-2 Sale

*S7
9312

115
109
93 Sale

I30I4
x-2b^

IOSI4....
loo ....

106^4 ....

9238....
93'8....

95 Sale

1003* Sale

87^8

'89%
94^2

Sale

106 Si

107 ii6'-2

101

113i2ll4'2
100 ....

114 ....

12312....
II914....

106

101 \0-ZH
iiek

1091

104^8 Sale
105^3 10612
10513....

89^4 .

107
115 II312

104 Sale

Week's
Jtanfie or
Last Sal^ ^<

Low Jliuli

106a8Kov'03
loo's 106 >>

107^8
107
107
1 07 1-2

lot)

I10'4
133»4
I34I4
101 i-j

101 14

Nov'03
Deo 'Oil

J'ne'll'.'

Nov'03
Deo '03
Deo '03
Nov'03
Nov'03
.A.ug'0;!

Nov'03

95 12 Feb '02
lour marks
981* Nov'03

tees fi the b

10433 Sep '02
109i4Oct'00
102i2Mar'02
lU Miir'02
121 Mar'03
106 Apr'03
109»aFeb'99

104 Nov'02
13612 J'ly '01
120 Mar'OC
96 Nov'03
93 la Nov'03
95 Oct '03

7 7

92 93
100 lliOH
1001* lOOife
S712 S8
75 J'ly 'OS
«7i2 8712
93 Hj 93 12

1141-jOct '02
9234 93 12

125 % Nov'03
123 Dec '99
95i4Nov'01
111 Apr'03
87 Aug'Ol
91i2 0ct '03

94^ 'J5

94i-.4Jaii'03

lOO^s 101
9934 Oct 'Oo
94 Nov'03
87 12 Nov'03

Dec'03
89 V

^14 J'ly '0'-

4i4J'ne'02
13^ Oct '03

^2. Oct "db
oa Allg'03

100i4Feb'03

94
89
90

114
109
107
98

llSiaNov'OS

103 Apr'97
124i4J'ne'03
122 Is Nov'03

103 J'ne'02

10218 102i«
121 Apr'03
I2012 Mar'03
118 Jan '02

10478 105
106 IO6I4
107 Atig'03

92 J'ne'OS

104i2J'ly'03
122i2Jan'03

10334 104
105i2Sep'0]

No

"3

to

10

9
230

4
31

133

39

161

95

s3

58

Jiangs
Siftee

January 1

Low Jliyli

106 109 i-j

106 1063j

UUr'i 109'.,

106 'j no
ib6"'•jio':•^'^

109 1 12 '4

I09I4 112
i;i33, isc-i
1 3 1 '4 137>-..

I oil-.. 101 i-j

lOl^B 103;^-

lie do liar.
9612 OHSg
0/ ^lo £.

121
106

121
106

94 97
93 12 94 14

95 95
6 '4 12

91 96I4

971-2 102 'e
97 102\
S6 923.J
75 75
84 923,
93I2 9415

891-2 95

125H,125i8

111 1123.,

91 12 9612

911^ 97
94 941?
99 14 103 ifl

98 14 102=8
94 106
8712 91

9334 97 H
8612 9934

10934 10934

98 IOOI2
IOOI4IOOI4

112 II8I2

124 14 128
12218 12538

10034 105
120 122
I2OI2I2OI2

102 IO512
104i2l08'8
IO4I2IO7

92 94I4

1041a 10834
I2212 1221-2

102 109

IS(»M>S
N. Y. STOCK KXCHANGE
Wkkk endin(i Dec 11

Central ol (i>\—iContinuetl)
Isl pre! incouio g os pi 94

5

2d prot inconio g o.s /)1945
3d iirof inconio g 03 plOl'i
("hatt lnvpurnuiu g 43.1951
Mac* Nor Div Ist g 58.19H>
Mill ()a 16 Atl Div 58. ...1947
Mobilo niv Istg 5s Ilt4('

Ceutot N J gen'l gold 58.19S7
Regis tereil /tr.lS7

Am Dock .So Imp gu 5s. .1921
he <ic Uiid R gen gug5s 1920
Leh & Wilk3 li Coal 68..1912
Con oxt guar4i28 .c/lOlO

N Y <t Long lirgi-ug4s 1941
Cent Pacillo See So Pacitlc Co
Cliaa ifc Sav See Atl Coast r,lnP

Chos A Ohio g 6s sor A../tl90b
Gold 63 ol91

1

Ist oonsol g 58 1939
Registered 193',

General gold 4 I2S 1992
Registered 199L'

Craig Valley Istg 58 19 10

R& A Divl8tcoug48..19H
2d consoi g 4s 1 9S9

Warm Spr Val Ist g 58. .1941
(Jreenbrier Uy Istgugls '40

Chio* Alt RR refg 38...194ii

Mailwau Ist lien 3128... 1950
Registered 1950

Chic B & Q—Oh Jb laD 58 190i'

Denver Div 4s 192j
lUinois Div 3 1-23 1949
Iowa Div sink fund 58. .191!
Sinking fund 4s 1919

Nebraska Extension 43.1927
Registered 1927

Southwestern Div 48 1921
Joint bonds See Great North
Debenture 58 1913
Han <fe St Jos consoi 6s. .1911

Clue & E 111 1st s f cur 6s. 1907
Ist consoi g 68 1934
General consoi Ist 5a 1937
Registered 1937

Chic & Ind C Ry Ist 5s. 1930
Clvicago & Erie See Erie
Chic In & Louisv ref 6a. ..1947
Refnndintr sold 5s 194^
Louisv N A ct Ch 1st 6s. 1910

Ohio Mil <fc St Paul con 78 1905
Terminal gold 5s 1914
General g 4s series A. .61989
Registere<l el989

General g 3 128 series B.el98t
Chic cfc LSuDivg58....1921
Chic & Mo Riv Div 5s. ..1926
CI1I0& Pac Div6s 1910
CliiC& P Wlstgos 1921
Dak & Gt So g 5s 1916
Far <fe Sou assn g 6a 1924
Hastifc D Div Ist 7s 1910
1st 58 1910

I & D Exteu lst78 1908
Lacrosse <feD 1st 58 1919
Mineral PotntDivos 1910
So Minn Div Ist 6s 1910
Soutliwe8tDivlst6s....l909
Wis <fe Minn Div g 58 1921
MU&NolstML 6s.. ..1910
1st consoi 6s 1913

Chic & Northw cons 7s 1915
Extension 4s 1886-1926
Registered 1886-1926

General gold 312S 1987
Registered pl987

Sinking fund 6s. ..1879-1299
Registered 1879-1929

Sinking fund 5s... 1879-1929
Registered 1879-1929

Debenture 53...- 1909
Registered 1909

Debenture 5s .^...1921
Registered 1921

Sinking fund deb 5s 1933
Registered 1933

DesMo&Minn 1st 78.-1907
MilwcS; Madison 1st 6s. .1905
North Illinois 1st 5s 1910
Ott C F & St Paul 1st 5s 1909
Winona & St Pet 2d 7s. .1907
MU L S <fc West 1st g 68 1921
Ext & Imp sfund g Ss 1929
Asliland Div l.st g 63. .1925
Mich Div lstg6s 1924
Convertible deb 5s 1907
Incomes 1911

Chic Rock Isl & Pac 68.. .1917
Registered 1917

General gold 48 1988
Registered 1988

Coll trust Series B 4s...1904
H4s 1910
M4s 1915
N4s 1916
P48 1918

CMC B I & Pac RR 48. .2002
Reonstered 2002
CoU trust gold 5s 1913

Choc Ok & G gen g 58 .ol919
DesM & FtD 1st 4s.. ..1905
l8t2i2S 1905
Extension 48 1905

Keok& DesM Lstos 1923

i. 1.

54

Oct
Oct
Oct
J-l>
J-J
J-J
J-J
J-J
y-J
J -J
J-J
.M-N
Q-.M
M-S

A-O
.\-()

M-N
M-N
M-S
M-S
J-J
J-J
J-J
M-S
M-N
XO
J-J
J-J
FA
F-A
J-J
.\.-o

.\-o
M-N
M-N
M-S

M-N
M-S
J-D
A-O
.\I-N

.M-N
J-J

y-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-D
J-D
y-F
F-A
FA
.tt-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
F-A
M-S
J-J
F-A
M-N
J'-J
J-J
J-J
J-J
M-N
M-N
M-N
M-N
M N
M-N
M N
M-S
J-J
J-J
J-J
J-J
A-O

lYice
J'YiUau
Deo 11

Hid
60

•is ''2

Ask

•2ii\

1037«
lt^3a„
105 14

130 1311.1

12s 1-2 Sale
112 14 113
101

' 103
99 's Salt
103 ,

105
99 'a

10634
IIII4
lUUSalc
11312
102 la Sale

1094. --.

10034 102
94 ....
106
85 ....
8112
74»2

82
75 Si

10034
94 95

lOS''^
101 lOl"-,
105 12 Sale

100

105 18 Sale
113»8ll4l2
105 107
129 12

114 "2 Sale

114«8

127 Sale
lOO'g
nils
168
Ill Sale
110

lU^s...
117 ...

112^4 ---

U61211712
111'4
L29I2
119 Sale
106%

II312....
107 ...

II316...
112 11234
11534 Sale
IIOI2
II412
131

9734 99

II312
llli2Sale
110

105

1U7»4 .

108 12.
11234 .

IO714...,
10234...
lOoSg...
I05I4--.
11078 11134
12778...
119 ...,

13112...
1013413234
102
107 ....
124%....
12034 ....
102^2 103

691% Sale

75
104
9518
9II4
9519

10434

Sale

Week's
Kanye or
Last Sail" ^<

Loio JVi(//(

66 4 67
2.s'-j 281-
1 « ^ 19
92 Au«'02
108 '4 Sep '(12

102 J'nc'99
103 J'ly '03
130'8 1:!0'«
l':Si-j i'J8i

112 Nov'03

105
99'

UO^J'ly'O:!
llOl-i 1103,
II4I4 1143,
U27BOct'03
101 i-j 103
103 Apr'Ol
112 May'03
1014 101'.

95 Nov'03
1064 Oct '02

111
111
111

81 82
7338 76 4
8334 Apr '0

10434 Apr'OO
OS's Oct '03
94 '4 944
109'sATig'03
10034 Nov'03
105 4 105 4
105 Dec'03
100 J'ly '03

10518 105'
11334 113^
106 Dec '03
12938 Oct '03

1144 115
120 Dec '02
111 Sep '03

127 127
108 J'ly'03
1 10 's Nov'03
167 Out '03

111
111

Dec '02
10434 Jan '0'/

II 64 Apr'03
II718 Nov'03
III 4 sop '03
II6I4 lit; '4

111 4 Nov'03
137 4J'ly"J9
119 119
10738Aug'02
1 83 Feb '03

11338 Oct 'O:

105 14 J'ly 'o:

113 '8 Dec '03
112 Nov'03
11534 1153.

113 Oct '03

116 J'ly '03
13058 ISO's
1034 103 4
10638 Oct '02

99 99
103 Nov'98
1134 Nov'03
1114 1114
10878Dec'03
IO634 Mar'03
105 1054
104 Sep '03

10834 Nov'O;-
114 Oct '01

1144Aiig'03
123 May'Ol

106 Nov'02
108 Oct '02

105^8 Xov'03
llO^a Nov'03
12775 1277h
118%Nov'03
1424 Feb '02
13134 Dec'03
1074 Feb '01
109 Sep '03

124°8 Nov'03
125 Nov'03
1024 103 4 152
107 Jan'03
98 Aug'03
9978J'ne'02
994 J'ly '02
9938j'ne'02
87 Aug'03
691^ 704
88^4 Jan '03

75 77 4
109 Mar'03
95i4 0ct '03
90 Oct '03
9434 Jan '03

1044 Nov'03

No
30
14
la

Law Hiiih
61 SO
2;: 39 's
16 27 .

103 10»
6I4 134
53, 133 b

108 14 llSia

1064 104"
99 4102Ja,

19

172

15

6
189

29

17

519

477

Kange
Since

Januari/ 1

110411'2
1104114
lit 11934
11278 1154
100 '4 10034

112 112
97I4IO4
92 98

7934 831a
7034 791a

984 101 Iq

894 97
109410919
10034 1044
IO24IO8I4
105 105
100 100>9

10438 108
113 117''8
105
127
113

llO^s
1364
121=8

111 120!^

124141303*
108 113 4
1064111%
165 178
1104111
103 112

116 411«4
11334 11808
111 11334
112 1174
109 lllSa

116 11934

183 185
11234 115
I0514 IO5I4:

11041134
1097911313
11 '2 117
113
116
130
101

lis 4

134='
10413

954101

112 1131a
11041124
106 1094
10634 1074
10378 109
104 104y>
105 4112 ^

11441184

105«b 105S8
LI 0^8 115%
1274132'>»
1144125

12858 13318

109 109
I2II4I274
120-2 127
J9 108

107 107
98 9B

824
68=8
8814
694

107
95 14
90
9434
1044

95
89 i

8B^4i
8934

109
983*
93
9434

1081a

MISCELLANEOUS BONDS—Continned on -Next 1'a.ss-

Street Railway
Brooklyn Rap Tr gos 1945
Atl Av Bklyn imp g 5s. .1934
BkCity 1st con 53.1916, 1941
Bfc Q Co <fc a con gu g 53.1941
Bklyu Un El 1st g 4-53.1950
Kuigs Co El Istg 4s 1949
Nassau Elec a-u g 4s 1951

City <fc S Ry Bait 1st g 58.1922
Conn Ry <fe L 1st & ref g 4 4s '51
Den Con Tr Co 1st s 53. ..1933
Den Tram Co con g 6s. .1910
Met Ry Co Ist gu g 6s. .1911

Det Clt St Ry 1st con gos. 1905
Gr Rapids Ry 1st s.' 5s...al916
liOnis Ry Co Ist con g 58..1930
Market St C Ry 1st g 6s..l9l:<
Met St Ry gen col tr g 58.1997
Bway<fe7thAvlst c g 58 1943

A-O
J-J
J-J
M-N
F-A
F-A
J-J
J-D
J-J
A-O
J-J
J-J
J-J
J-D
J-J
J-J
F-A
J-D

1004 Sale

108 110
100

99 9934
854 Sale
794

904.

994 1004
110 Jan '99
108 Oct '03

1004 Sep '03

98=8 100
85 854
854 Jan'03

90 Oct '03
95 J'ne'OO

103 Nov'Ol

109 Mar'98

*U234 1144Dec'03 ...
''Ill 1114 1114 10

27 99I4IO74

106 110
98 1024
94 IO414
81 894
854 854

90 904

*No price Friday; latest price this week, a Due Jan d Due Apr

IIO14I2O
110 1174

Street Kail^i-ay
Met St Ry—rCon^Ref g 482002
Col<fe9thAvlstgug 58.1993
LexAv <fe P F Ist gu g 58 1993
Tliird Ave RR con gu 4s 2000
Third Ave Ry Istg 5s. .1937

MetWS El (Chic) l8tK48.193«
MU El Ry & L 30-jT g 5s. 1926
Minn St Ry 1st con c 03. .1919
St Jo Ry Lt H&P 1st g 58. 1937
St Paul City Cab con g 5s. 1937
Union El (Chic) 1st g 5s. .1945
United RRs San Frsf 4s.l927
United Rys St L 1st g 4s. 1934
W Chic St 40-yr cons g 5s. 1936

Gas and Electric Light
.\tlanta G L Co Istg 5s. ..1947
Hklyn U Gas 1st con t: 5s. 1945

A -0
-M •S
M-S
J J
J -J
F A
F A
J J
MN
J J
A
A
J J
.\1-N

J-D
M-N

89 Sale
114 ,

114 ,

9d Sale
1174

1064.
•100 .

75M.SaIe

113

89 89
115 Dec'03
1144 115
96 96 4

11734 1173.,

i^o Nov'03
106 Oct '99

110 J'ne'02

1 09 14 Apr'03
1094 Deo '99
75 14 7634
8438J'ne'03
99 Deo'97

II3I4 1134

42

89 964,
112 121
II44I2II4
91 9834

115 122
94 14 1021a

I0914II3

75
84

801-4

85 Te

21 112'4ll7

e Duo -Slay c/DueJ'ne /i, Dae j ly k Dae Xag oD ue Oct p Due Nov sOption sal©^
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BOM>>
N. T. STOCK KXCHANGE
WKEK EXDl.Nli Pkc H

Ch ic * St L 6Ve A tch T* Sa F^
Clue St L& N O .Sft' HI C't'Ut

Cliic s^l L& Pitts ^<'«•i»eIluC^
Clue ^t P il A- O con i)S...lii;>li

Ch St P* Minn 1st sr lis ISH^
Nor Wiseousiii 1st Os...l'.i;>>

St P A- !> Citv 1st a Os...l',>l'.i

Chicajro Ter Truus i; 4s...l'.UT
Clue A West liulueu sMis vliKJi;
Clue <t W Mieh See Peri> >[ar<i
Vhw; O .t ti lilt see C K 1 & P
Cm H A- U cousol s t 78...HK>."'

2(1 stoUt 4K!S lyST
Cm D ifc 1 1st jni c 53...1tt41

C I St L <& C see C C C A- SI 1.

Cu) ^ iV C see C C C St i.

Cleartielil * .Mali See B K & r
Clov fin C ifc St L iri'u g 4s li»l'3
Cairo Div 1st siotil 4s IV.i'.'

Ciu \V A: -M l>iv 1st i;4s.l'.t;tl

Bt 1. Uiv Isl (X)! tr B4s..lt>lHi
KesnsteriM liK'ti

Sur&CollJiv 1st ff 4s.. 1^411W \V Val 1)1 V 1st g 4s... 1114(1

C 1 St Life C consul tjs..Ul-_Hi

lst,eoUi4s tiiiai;
Heiiislered A.11I31)

Cln S & CI iHin Isl g 5s.. lit

C C C it 1 cousol Ts iyi4
Coosolsiuk tunilTs ltU4
General cousol cold Os. Ilt:i4

Kejiisteifil 1 ••: ;4

Ind Bl it \V 1st i>rel 4s.llilli

o lud dt w ist j>t 5s...(a!>;;^
Peo <i- liast isl con 4s...i;>4ii

IUCUI11C-4S liUUi
CI L«r <fc \Vh con Isl c 5s. Illy;-

Clev d; .Manetlik see Peuu KK
Clevd; -Mahou Val t:5s...lyat
Clev it Puts See Penn Co
Col MuUaud Jst c 4s 1114
Colorado <t Sou 1st s49...1'J2y
Coluin it Lireeuv S(^ So Ky
Col A- Hock Val see Hock Va
Col Coun <t Term see JN' it W
Conn A- Pas Kivs 1st s; 4s.l',t4;!

I
vak A Gt So See ctM it St P

J Dallas it Waco see .M K <fc
'1

Del l^aek <is Western Ts.-.iyOT
Alorrisit Kssex 1st 7s...iyi4
Isicoiisol fiuar 7s I'Jlo
Kemstei'ft! lylo

Isl ret f;u a 1>H;S 2000
K V J^ck dt^W 1st 6s...iy21
Construction 5s 1923
Term <fc iiui>rove 48 iy23

Syr BiU" A X V lst7s..iyOG
Warreulst relguf: 3'.is.200U

Del A Hud l.sl Pa Div 7s.iyi
Kej;islered lyi

Alb A Sus 1st con gu7s.iyoo
Kcfristereil lyou
Guar Kolu lis lyoo
Kegistered PJOO

Kens A Saratoga 18178.1021
Kejnstered iy21

Del Kiv KK Bridge See Pa KU
DenvA K Grist cou g 4s. 1936
Consoi gold IhiS 1030
ImproTJti-sr.". gold Os... 102
Kio Gr West Ist g 4s 1030
CODsol and col trust 4s 1940
VtaliCeut 1st gu g4s al017

Bio Gr So gu See Kio Gr So
Den & s West gen s l g 5s 1020
DesMoiAKtD AeeCKAlP
Dea Al A Minn See Cli & is' W
Des Moi Vii liy 1st g 5s. .1017
Del M A- Tol See L S & M So
Del A Mack 1st lieu g 48. 1995
Gold 48 1005

Det Sou let g 48 1051
Ohio Sou Uiv 1st g 4s. ..1041

DnlA Iron Kauge Ist5s..l037
Kegisiered ly37
2d OS 1910

Dul So shore A Atl g 5s.. 1037
L'astot Minu -SeeStPM&.M
XLiast Ten V'a A Ga see So Ky
Elgin Jol & East 1st g 5s. 1041
Ebu Con A >.o See Leli A N V
•*Crie latest cold 4s 1047

2d exl gold 5s 1010
3(1 exl gold 4 "28 1023
4tli ext gold 5s 1020
etliext golil 4.S 102)5
l8t consoi gold 7s 1020
.81 cousol g tuud 78 1020
Erie Isl con g 43 prior. .1000
Keiristered 1000

181 couHOl gen lien g 48. .1000
K»-giBtereU looo

Penn coll tr g 4s 1951
Butt N V& Kriel8l78..1910
Bufl A S W gold 6s 190«
Clue A Erie l8l gold 58.. 1082
Jen KK lsigug58 alOOO
Long L»ock con.sol g 6s.. 1035
Coal A KK 1st cur gu 6s. 1022
Dock A linp Ist cur 6s.. 10] 3
N V A Green L gu g 58.1046
is V Sua A W lat ret 58.193
2dgold4'v8 193

i General gold OS 1940
. Teriiiiual iHt gold 5s. ..1943

Kfcgis §5,000 each. ..1943
Mid KP.ot A J 1st 8 68. 1910
WilkA tal8lgug58.1942

f

J-D
M-N
J-.I

A-O
.I-J

Q -M

A-O
.IJ

Apr

FA

A-O

.MS
M-K
J-D
J-D
J-D
J-J
F-A
M-X
.\-o
FA
.MS
M-S
A-U
A-O
A-O
A-O
.Vl-X

M-K

J-J
J-J
J-I)
J-J
A-O
A-O

J-D

M-N

Price
Fridau
Dec 11

WmiCs
Range or
Last Sale

Bid ^sk Low Migli

isomsiHi'inoi., 1301..

l•-9^i
]

130 '-Dec 'O;-

ISO's '126 Se\> I'a

1J034
70 's Sale
100 Ha

121i4Deo'03
70 7i;>s

109 Sj Oct '03

lOS's 104 >•> 104V3
lOo 113 Oct '00

112'4Sale 112'4 lia'j

05>.jSalo
y«i..

07 >-]

00 14 100
9S

00
OS14

112»g
121^4 125
121 »a
120

100 H;

.

05 Si

^io Sale
111»2

,

117s,•8.

60 Sale
s5 Srne

111^4...
120 S:.
130 ...

127 ...

130

iOO
. 100

130^8

107»2
I07I4
105 "BIOS'-'
104 14

141'a
140

99 «4 9934
100^4

95 J-J 96

3C

98 .

96 .

92I2.

' 81 87
Ill's

Ill 114»2

113 "2.

109 .

112's.
Ill .

112 '8.

100^8 .

132»8 .

08 98 >•

"86»4Sale'

8914.
124'2.

llO'all?
101
129-'8

112^2
114'4
lO?"!!
11014
oa

101 12 102^4
111

no''4

.

105 12.

95 95 K.
101'- Oct '02

OS Xov'03
100 100
103 Oct '02

102 l)ecti-j
94>-> Aug'Oi

100 100

112"sNov'03
120 J'ly'03

12S'4Oct'03

ioi'-jNoV'oi

Ooi-j 05 "i

00 62
109 Oct 03

128 J'ne'02

60
84 "tj

61^4
85 1,

114 J'ly'03
129'.2Nov03
130^j Aug'
140 Oct 'OS

129SjNov'03
100 3^ Sep "03

10134 --ep '03
100 Xov'03
102 Feb'03
130 "2 J'ly'03
140 Aug'Ol
107^2 107>2
122 J'ne'99
10538 10535
11138Peb'02
14334 Nov'02
147i2J'ne'02

99 1^ 100
106''HMay'03
103 Hi Dec '03
06 06
84 Dec '03
97 Jan'O

35 Dec '03

111 Feb'Ol

97 Dec 'OS
03 93
75iiiAug'03
S6HiNov'03
110 Kov'03

114^2 NOT'03

115 Oct '03

114 May'03
112 Kov'03
112 Aug'()3
lV.i\ 1131-2
10l76J'ue'03
131-.!Nov'0:s
130 Aug'03
98 14 y«34
97 May'03
85 S638

8818 89
125H2J'nc'03

117 117
106 Aug'02
130i8Nov'03
112HiNov'03
113iiNov'03
109 Oct '98
110 110
99 Nov'03

10114 101 14

UOioNov'OS

11034 111
10734 Nov'03

3^

No

Range
Since

Januarii 7

Loio Jiigh

12SV!l36-\
1 30 14 137

...| 126 126

..."121 126\
11:' "IVi S6
... llOOiallO^.

r>!io4>2io4i-j

i iii'iiiis"'

95 103

..h 95
9i 99

100
103 1-:

1

43

4
26

143

'93

22

12634 1311-2
10334 115
10 13^ lu3
I(;8i2ll33f,
102 102
136 13718

ib?" 11114

94 12 95

'9734 104"

i'u'^ii'-iij
120 129

1271.^1333^,

93 100
55 82
109 IIOI4

00
82

80 7p

941-2

113 117
12014 1331-;

1301-2 1341-.

105 lOoSg

9714IOOI4
104 '4 107
103 12 108
04 99
82 92

35 SO

9314 100 i-j

91 93 H
7512 85
80 92
lOSiglli

11138 115

II2I2II5

114
111
112
II3I2
lOl^e
131
130-
9534
97
7912

114
II3I4
112
IISH;
101 Tg

139
135
0934
98
88

87 94 14
I25I2 ISO's

11534 1211-2

12834 1341-2

112 112 1-2

II2I2II4

108 114
9734 103
99 lOtiSs
108 117

110 11210
107 12 112

BOM>:S
n. y. stock exchange
Week Endi.vg Dec 11

K;rie & Pitts See Peuu Co
tvans A T H 1st cons 6s. 1021
Ist general gold 03 1042
Ml Veruou '1st gold 6s. .1923
SuU Co Braucli 1st e .^s.l030

tivit ind Islcou gu i;6.'<..1020
L'argo A .So See Ch -M A St X'

« hiuA-Pfre.M .sec P.to M;vi
Fla C A Peiiin See Sea Air Line
Fori St U D Co Ist K ii-iS.lO-il
Ft W A Den C l8t g 6.S....1921
Fl W A Kio Gr 1st g 4s... 1928
I

' al Har A S .\ s<e So Pac Co
^ "^al 11 A H ol 1SS2 I St 5s. 1 013
Georgia & Ala See Sea A Lint
Ga Car <& Xor see Sea .V Line
lieorgia Pacilic See So Kv
(ilia VGA Nor See So Pac Co
(iouv A Oswegat See >.' Y Cent
(J rand Hap A Ind .Sir Penn KH
Gray's Pt Term see St L S \V
Gt Xor—C B A y Coll tr4s 192

1

Kegistered.A 1021
(ireeiiOner Kv See Ches A O
Gull AS 1 Istref At g .'(S 61052
Han A St Jo see C P. A Q

ousatonic .S(«X YN HAH
Hock Val 1st cousol !r4i-2S. 1990
Kegistered 1900
Col A H V Istexl g 4S..104S

Houst E & W Tex See So Pac
Hoiist A Tex Cell See So Pac Co
iUinois Central Isl g4s..l0.">l

Kegi.stered 1051
Isi gold 31-2S 1051
Kegistered 1051

Extended 1st g3'-.s lo.')!

1st aolil 3sstei-liug 1051
Coll Trust gold 4s 1052
Kegistered 1052
LX O A Tex gold 4s.... 1053

liegi.st ered Iii53
Cairo Bridge gold 4s 1050
Louisville Div gold 3 "^s. 105
Kegistered 1!*53

Middle Div reg 5s 1021
St Louis Div gold 3s 1051
Kegistered 1051
Gold 3I2S 1051
Kegistered 1051

Spring Div Isc g 3'-2S...1051
Western Lines 1st g 4S..1051
Kegustered 1051

Bellev A Car Ist 6s 1023
Carb A Shaw Ist g 4s. ..1032
Chic St LA X O g 5s. ..1051
Kegistered 11151
Gold3i2S 1051
Kegistered 1051

Meniph Div 1st g4s...l051
Kegistered 1051

St L Sou lslgug4s 1031
Ind Bl A West See C C C A St L
Ind Dec A W Isl g 5s 1035
1st guar gold 5s 1935

Ind III A la 1st g 4s 1950
lut A Great Xor 1st g 6s. .1919
2d gold 5s 1900
3d gold 4s 1021

Iowa Central 1st gold 5s. .1038
Ketundmg g4s 1051

Jeaer.son KK see Erie
1/ al A A G K See La & M S
IVan & Mich See Tol & O C
KCFtSA.M SeeStij&fiV
K C & M K A B 6ee St L A S F
Kan C & Pacilic See M K A T
Kan City Sou 1st gold 3s.. 1050
Kegistered 1050

Kentucky Cent see LAX
Keok A Des Mo *ee C K I A P
linoxville A Ohio See So Ky
Iake Erie A W 1st g 5s.. 1037
J 2d gold 5s 1041
Xortl'i Ohio 1st gu g 5s.. 1045

L Sho A Mich S See N Y Cent
Lehigh Vai (Pa) coll g 58.1007
Leh Val X Y'' 1st gu g4i2S. 1040
Kegistered 1040

Leh V Ter Ky Ist gu g 5s. 1041
Kegistered 1041

Leh V Coal Co 1st gu g 5s. 1033
Leh A X V 1st guar g 4s. .1045
Kegistered 1045
EIC A X 1st g 1st pt 6s. 1014
Gold guar 5s 1014

Leh A Hud K See Cent ot X J

Leh A Wilkesb See Cent oJ X J

Leroy A Caney Val See Mo P
Long Dock See Erie
Long Island Istcou g 5s./il931
1st consoi gold 4s /il931
General gold 4s 103<s
Ferry gold 41-28 10
Gold 4s 1032
Unilifcdgold 4s 1040
Debenture gold 5s 1034
BklynA Mont Ist g 63. .1011
lsl58 1911

N Y B A M B l-stcon g5s 1035
X Y A K B 1st g 58 1027
NorShB Isl con ggu5sol032

Louisv A Xashv geu g 6s. 1030
Gold 5s 1937
Unihe<l gold 4s 1940
Kegistered 1040

Coll trust gold 5s 1031
E H lis JJash 1st g 6s 1910

JJ
J-D
J J

A-O

J.J
Q-J

J-J

J-J
J-J
.\-o

A-O
A-O

J-J
J-J
A-O

M-K
J-J
J-J
AG
.AG
J-J
,M-S
.MiS
A-O
A-O

Q-J
y-J
J-D
NI-S
J-D
M-S
J-D
M-S
M-b
AG
.M-S
Q-J
J-D
M-N
J-J
J-J
.M-N
J-D

Price
/•yiiian
Dec 11

Bid jislc

118
102 103
107

105'4lOS

lOJ 103
75

9234 Sale
OII4

,

lOo Sale

100

OS's

Weelc's
Range or
Last Sale <<>

Low Utyli

11634N'ov'03
102 102
112 J'ue'02

iof" Oct "'03

lO.T Mar'OS
1021-2 103
72 Dec*03

100 Oct '03

92=4 93 14
91 1-2 Dec 'o;;

102=6 Oct'03

106 lOG'^

100 J'ue'03

114 Oct '03
113i2Mar'0(i
90 1-2 Oct '03
04 Mar'03
99 14 Oct 'Oi

105

.102

10438 .

04 .

03

106^4 .

1Y5 "

;

99 .

119 H^.
116 14 .

102 14 .

107 12.
10712.

118 hi Sale
99
70

10834 Sale
' 88 89

67 12 Sate

117 ....

112'.2

109 1111.2

IO6I4
107 107 14

113

ibs'i*

.

94

116

100
100 102

9834 99

11034 11 2 '4

10'378l05'2
108 '8
I05I8
105
115 116
112
lOO'ssale

107 111
111 112

103 Xov'03
102 Oct '01

1 02 Nov'03
104"8May'0-.
1 06 12 Mar'03
01 12 Oct '03

123 Mavyy
8534 A.ig'OS

01 12 Oct '03
lOl'sOcl '00

100 Xov'OO
10318 Sep '03

i24"May'b'i
00 Nov'OS
119 Nov'O:
117 Oct '03
104=8 Apr'OS

104 '-4 Xov'03

101 Mar'02

107i2Sep'03
107 12 Dec '02
07 Sep '03

1181a ll»K
98 "-2 90
70 Xov'03

10s;t4 1083.1

88 Dec '03

67 14 68
63 Oct '00

118 N-ov'03
112 112
HI Nov'03

llOiaFeb'02
107 107
109i2J'ue'02
113=8 J'ue'03
1 09 12 Oct '99

109 100
91 Oct '03

100 Mar'03

lis Jan '03

10138 X'ov'()3
100i-.,X"ov'03
lOU Oct '00

9834 Os:i

111 Jan '02

105 '4 Mar'03
112 Mar'02
112 1^ Jan '02
112>2Apr'02
116 116
112 Oct '03
il9l2 IOOI9
100 Jan '02

10012 Dec '03
113 K'ov'OS

No

'

i

20

!04

Low Jilyll

IIR 1221-2
100 106

107 107

19

10

45

102 14 11 234
70 85

100 105

87
ij. 05

89 94 12

1023s 106 14

104 109 12

Range
Since

Januar%i 1

100 10534

II2I4II4

00 •-2 102
94 94
99 14 9914

IO2I4IO41Q

ibfij 10334

106"^ io6'-2
91 Hj 99

8534 853*

91 1-2 '97"'

IO318III

118 125 1-2

117 117

10414 106%

107 1-2 107 12

97 102
US'-., 123%
O4I4IOO
70 75
lOS 115%
88 931-2

64I2 7138

II5I2I2O
lo:t l\AS^
109 12 1141-2

104 1081-2

113 "2 114

104'.2lO.i
91 97

100 100

118 118

9914IO2I4
100 12 102

96i2i00i2

IDS'* 105 14

11412118
111 113
971210112

109 1-2 11434
1111211412

lUl-SCELiLANEUL)."* UUNUs>—CoiUiiiued on Next I'affe.

t«n!t null Electric KiKht
BuHaloGas Istgoa 1947
Cli G L A C Co See P G A C Co
Con Ga« Co bee P G & C Co
Detroit City Ga.-)g5s 1923
Det Gas Co cou 1st g 5s... 1918
Ed El ill Bku See K Co E 1,A P
Ed E XU 6e« X V G A E L H A P
Eq G LX Y Ist con g 58.. 1932
Eq G & !• uel fiee P G A C Co
GasA Klec BerirCoc g58.1940
Gen Kleetnc deb g 3'-jS..1042
GrKapG LCo l8l g 5s. ..1915
JIuiImjh ( otias Isl ;: 5s. .1040
Kings Co El LA P gas. ..1937
Pnrcliase money Oa 199"
Ed El 11 Hkn Istcon g48 193'.i

l«cGa« Lot St L ist g 5s. el 91;
.Milwaukee Ga." List 4.>*..iy27

A-O

J-J
FA

M-S

J-D
F-A
FA
MX
A-O
A-O
J-J
Q-F
M-N

65 71

97
102

Sale

112

'85I2'W
103

ii5'.

«7''4
ibs't

74 J'ne'03

97 97
105 J'ne'03

112 Nov'03

61 % Oct '01

85 Xor'03
10734 Dec '00
102 Oct '03

iVrr'sXov'b'i
93 14 Mav'03
10412 105
05 J'ly'02

11

74 79 7e

92%
105

99
105

112 112

'

833, "8514

ibi" ib5%

iV3%i25"
93 14 96%

10234 108%
II

<inN nn<l Electric l.iiKlit

Mut Fuel Gas Co See Peop Gas
XcwarkCousGascong5s 1948
X V G E L H A P g 5s.. .1948
Pui chase money g 4s. ..1949
Ed Kl 111 Isl coiiv g OS. .1910
Isl cousol gold 5s 1905

XYAQEILAPl8tCong5sl030
Pater.son A P G A E g 5s. 1040
Peo Gas A C Ist gu g 68.. 1004
2d guar gold Os 1004
Ist con gold 08 1943
Kelundiiig gold 5s 1047
ChG-LACkelstgug5s 1037
Con G CoofCh I8tgug5s.'36
Eq G A F Ch 1 st gu g 6s. 1 905
M u Fuel Gas 1 «t gu g 5s. 1 947

Syracuse Lighting Ist g 5s. '51

Treiiion G A El Ist u 5s. .1940

J D
J D
F A
M 8
J J
F A
M 8
.M N
J D
A
.M S
J J
J D
J J
M N
J D
M ft.

• 99%
10534 107
90
104
115
100 '4

100%
100 '4 Sale
116
100
106%
103 ,

102%

98%.
103 .

106 IO61-.

00% 91
103''b Nov'03
114 Aug'03
99 % Dec '03

10] % J'ly'03
100% 1 00 14

116 Oct '03
104 Xov'03
107 107
103 103
102% Dec '03
100 Xov'03

100 Feb'Ol

25
36

102%H2
87 07%
102 107
114 119
09% 10/%

101
100
116
103
100

103%
102%
125%
107%
109

102% 108%
101% 103%
100 106

• i«o price Friday; latest bid and aaked this week. oDueJan (iDueFeb dDaeApr eDuo.Uay ADueJly /cDueAug oDueOct flUueDeo s option sale

A
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B<»NU!S

N. Y. STOCK EXrHAXGE
Wkek Ending dko 11

l^oui.tv lb .Niisliv

—

(londntied i

L Cin <fc I.fx iiolil •t>.j,s...l',l;!l

>,' O it M IsljSDhl tis 1 ;•;!()

X O it M 2<l srolil I'.s l'l:i(

Pensacola Div jtolil lis. .. Ivcjn
St L Uiv 1st irol.l t>s I'lJl

2<1 CoUf OS l',>Sli

HpiiAcr i5il-.-l,s[sl!;i;.s.l<i:!l

Keuiiukv tinl l'hM is.. I'isT

L<fe X it M .V -M 1 St v 4 i-js 1 'H :>

\j& N-Soulh .M jiimt-l«.l!i.>--

KeeistertMt 1 !•;>•.'

N Klil ife S 1 St ?ll p 5s. . . I'l.T

Pens it All 1st ITU K tis..lii_M

S ifc N Ala odii srii i: us..l!i;>ii

Sink luuil uoliUis litlti

Lilt; Jett Kilcel'<>v'UK4s..U14:'
L X A it Cli Si-e C I ifc I.

Mnlion foiil See L S it M S
aniiiitlan Ky uunsol4s.l'.i'.Ki

Koirisiert'il l!t".>li

Motiupol El 1st K Os l'.ui,->

Man S \V Colouiz jr 5s liKvl
McK'pt ifc 15 V -sec N V Conl
Metropolitiiii El tiee Man Ky
Mex Cent consol irolil 4»..Hil 1

1st consul inronie ii ;{s.ali';{",i

ii\ consul inoiinu> a; 3s..nliioii
Equip <te cull f!ol<! 5s 11(17

2(1 series nulil 5s H>i;i
Coll tr V- 4'-2S Isi Ser I'.U)

Mex Internni Isi ouu e 48. 197
Stjimpeil .irnaranteei! U)7

Mex North Ist iiulil Os lyiu
MicJiCeut A'»f X V Cent
Mill ot N" J Hee Erie
Mil L S ifc W 6ee Uluo <& N \V
Mil it -MiKl See Uliic it N W
Mil* North AV« Ch M <& St P
Slinn ifc St Li 1st cold 7s..lifi7
Iowa Ex Islfioiil 7s lyo'i
PaciUc Ex 1st .sroUl Gs...lSi'.M
South West Ex 1st s 78.1'.tlu
1st consul cold 5s 1!>34
IstHUd retunil ^ulU 4s..lU4'.i

Minn* St L an iiee B C K <fc N
M SlPit SSM conc4iut i.'u':v--

.Mifc Plst5sstpd4siiit jru l>);->(;

M S S M it A 1st s 4 lilt gti lyiiG
Wiuu Un Hee St V il itil
Mo Kan & Tex 1st g 4s... 1990
lA gold 4s jjrl99U
1st ext cold 5s 1944
St 1j Uiv 1st ret c 48 liOOl
Dal ifc \Va 1st eu g 5s... 1940
Kan (J ifc Pac 1st g 4s... 1990
Mo K ife E l8t frtl g 5s.. .1942
M K<fc Tof TlstKUg5s.l94
SherShifc So 1st cug5s.l94;i

Missouri Pacific od7s 190(5
1st cousol gold 6s 1920
Trust.gold 53 stamped.al91
Kegistered ol91

1st coll cold 5s 1920
Cent Br Ry 1st gu g 4s. 1919
Lerov it C V A L 1st g 5s 1920
Pac K of Mo 1st ex g 4s.l93^
2d extended gold 5s...l93i''

St L Ir.M& Sgeucoug5sl9:il
Gen con stamp gtd g 5s 1931
Uuilied & ref cold 4s.. 1929
Eiv & I.+ Div l8t g48..1033
Kegistered 1933

Venu V 1 <t VV 1st g 5s. 1920
Mobife Birm prior lien g 5s 1945
.Mortgage gold 4s 1945

Mob Jack ife K C Isl g 5s. 194b
Mob & Ohio new gold 6s. .1927
1st extension gold 68../tl927
General gold 4s 1938
Moutgom JJiv Isl g 53. .194"
St E & Cairo coll g 4s..el930
Guaranteed g4s 1931
M & o coll 48 bee Southern

Moliawk & Mai SeeHYdSnH
Monoucahela Riv See B <fe O
Mont Cent See St P M <fe M
Morgan's Ea & T See S P Co
Morris <fc Essex See Del Life \V

Nash Chat & St L Ist 7s. 1913
Isl consul cold 5s 192i>

Jasper Braucli Isl g 6s. .1923
McM M \V <fc Al 1st 6s. .1917
T ifc P Branch 1st 63. ...1917

Nash Elor & Shef See E <& N
Natof Mex prior lien 4KjS-1926

Ist consul 43 1951
N ew K& D seetiY H H&H
N J J uuc RR See a Y Cent
New ife Cin Bdge See PennCo
N O & N E prior Uen g 68 pl915
N Y Bkin ii Man Bch See E 1

N Y Cenlifc H Kiv g 3»2S.1997
Kecustered 1997

Debeulure 5s of.. .1884-1904
Regi-slered 1884-1904

Rcgist deU OS of.. .1889.1904
Debenture g4s 1890.1905
Kecistered 1890-190.:

Debt certs ext g 48 1905
Registered 1905

Lake Shore coU g 3'28...199b
Kegislereil 199i>

Mich Cent coll gS^us ly9b
Rc.!:istered 1998

Beech Creek ist gug 43.1936
Registered 1930
2d gu gold 5s 1930

Beech Cr Ext l8tc 3^28 61951

M-N
J.J
J-J
M.S
M-S
M.S
MS
J J
\1-S
J.J
JJ
KA
K A
!• A
Ao
M-S

A-O
A-O
J J

J-1)

J J
•J'ly

Jly
Au
A.O
F .\

.\I-S

MS
J-D

J -I)

J-I)
A-O
J-D
M-N
M.S

J.J
JJ
J-J

J.D
E-A
M-N
A-O
-M-N
FA
A-O
MS
J-D
M-N
.M-N
.M-S
.MS
B^-A
FA
J-J
FA
J-J
AO
A-O
J-J
M-N
MN
iVl-S

J-J
JJ
J-D
J-D
>4i
M-S
F-A
Q-F
J-J

J-J
A-O
J-J
J-J
J-J

J-J
A-O

A-O

J-J
J-J
M-S
M-S
.M-S
J-D
J-D
M-N
M-N
FA
FA
FA
FA
JJ
J-J
J-J
A-O

J-Yidav
Dec 11

Bui
IO3I4.
126\ .

iVu"" '.

121'4

io7'4!
97-<4

104

Ask

98-'^

90 "v

111 .

iimi.
1 09 Si .

103
93 .

101'* 102

iio'"i'i6>^

71 72
15»4SaIo
7 Si Sale

93

92

1411a,
1 1 1 »4 .

118»4.
IUSj.
li4S..
90^4 97

96 Hi Sale
77 7714

' 99
86

100 ....

S6>2
105%

lOO^e
100S2
105^8 Sale
llS'allSag
104 'a Sale

105 105 »e
92 ,

99
I0II2
IIIS2II3
111 '.J Sale

86 Sj Sale
9212

llOSi.
93

121 S2.

94
Ill 113

122
111

102
75

103
76

llO's-

9933 Sale

101 Si

lolSj

99=8
9914
98^4

89

"87
'•I

* 8514
105

Sale
88 Si

89

iof"

111
90

Week's
Range or
Last Sale

•s_

2 =

Low
108 '4

126 >4

r.'2-'4

iio-v
125 Si

75
113
97 's
107 Si

9U

Jan '03
Deo '03
.\uu''03
.Miir'02
.\uc'02
J'lie'O'.

Nov'99
Der'03
J'no'OS
Deo '03

111 111
111 Nuv03
105»4Oet '03

no .Mar'O.S
100 Mar'Ol

101»4 102'^
103^8 Dec •(

110 Dec 1)3

71 Sj
15 '4 If.',

9

93 93
90SsJ'ly'01

105 " MttVoY)

142 142
112 Si 112 Si

123S!Ai>r'03
121 Jan '02
113 Xov'03
97 Dec '03

98 Apr '01

103 Nov'Ol

9534 90 Si
76^4 77
9S S2 99 V
S\i Oct '02

101 Oct '03

86S;Nov'0;i
107 Deo'03
99 Si 100>M
102 Dec '03
lOo's 105%
118 Dec '03
104^^ 105

105 105 V
92 "2 92>-.

100 May'Ol
10134 101-'4

112 112
11034 IIII4
109^4 Oct '03

86 86 S2

9138 913s

llOi^J'ly'OO
93 Apr '02
102 J'ly '02
12234 Dec '03
120 Oct '03

93 93
111 Nov'03
93 Feb '03
98SjNov'03

122 Dec '03
lllSiNov'03
113 Dec'9V
116 J'ly '02
111 Dec'99

Ka nu«
Since

Janiiari/ 1

Ao i.uw Hinh
jlOS>4 1 08 '4

120'4 129
122^4 122:'.!

•6 moil
.lo7Sjl07S
84 92

12

s4'

10234 Dec '03
75Sj 75S2

9379 9953
99 Oct '03

IOII2 IOIS2
101i4NoT'03
109S2Sep'97
9934 J' ne'03
99 Dec '02
OOJaNot'O;;
99S2N0VO2
8884 89 14

86 Nov'03
89 Nov'03
91 Jan '03

106 S2 Dec '03
103SjNov'03

26

115

"i

23

106 "-J 111'
no 11.;

104 10.-. 1

no no

90 104

S

108 111 S

65 SO
12Sj 28',
7 18 J,

91 Si 97

141'2l4r.
U2'-2llil3^
123 Sa 12.; ".J

i09" i'io-'s

9534 103 '.,

95 100S>
76 85
97 104 Si

101 101
86 Si 90

105S2 111
97 105 Si
100 106
IO5S2IIIS2
117 122
102 10738

101 Si 107'-^

89 94 Si

100 105 14

107 ••=8 113
109 ig 115
108 111
82 91 Si
9138 <J13g

122 127 Si

119 125Si
90 97 1^

110 115Si
93 93
98S2 98Si

12034 124
IO8S2II5

98 1031-
73 79^8

95 104
95I4IO5I4

10038 103^8
100 101 ^8

9934 100=8

9918 10058

87 94-'6

86 91
86 92^8
91 91
106 ^2 108
103 Sj 103 Si

UU.NUS
N. V. STOCK E.XCH.-VXOE

|
~ ^

Wkkk Knoinu Dko U
.\ V Cent t& H li—! Vonlinurtt

)

Cart ifc Ad 1 st gu c 4s. . . 1 9S

1

Clean Hit Coal Isl s 1 4s. 1940[
tiouvit Oawe Isl cu c5» 1942
Moll A- .Mai Ist gu g 4s. .1991'
S J June R gu 1st 48. ..19861
Kecislered i9.><(i

N V .t I'll Isl CUM mi c4s 1993
Nit A- Moiil Isl t;u c 5s.l9lr.!
West Sliuro Isl 4s gu... 2361
Registered 2361

1

Laku Shore gold 3S3S 1997|
K<'gistereil 1997|

Del .Mun it 'I'ld 1st 7s. 190(1'

Ka .\.t(S R 1st cue 5s. 193,hi

iM:iliun C'l UK Ist 5s.. 1934
Pitts .Mt^Kit V 1 sign 6s. 1932

•2d ciiar6s 1931
McKoesifcB V IstgOs 191.^

Mich C'ent Ist consul 6«. 1909
5s 1931
Registered 1931

49 19401
Registered 1940

J Lit -S Islg 3i2S 1951
iRt g3Ss 1952
Bill O ifc .'<liir 1st cii c3s.l989
N Y Js Harlem g 3S!«...2()0O
Registered 2000

N Y it Norlh Est g 58. . .1927
R WifcOoon lstexl5s.M92
Oswe ifc R 2d gu c 5s. ..cl91
H W it O T R 1 St gu g OS .1918
Uticaifc Blk Rivgug4s.l922

X V Chic & St L Est g 4n. 1937
Registered 1937

N Y it Greenw Lake See Erie
X Y ifc Har See X Y C ifc Hud
N Y Lack ifc W See D L i& W
.\ Y L E ifc W See Erie
N Y ifc l>ong Br See Cent of X .)

X Y & N K sec N Y N H ifc 11

New York .New Hav ifc Hart--
Huusulunic K cuii g 5s.. 1937
N H ifc Derby con g5s..l91t<
N Yib X E Isl 7s 1905

Ist 6s 1 905
X Y & N.lrlh See N Y C ifc H
X Y O ifc \V rot l8tc48...(/1992
Regis §5.000 onlv «1992

X Y & Put see N Y C & H
X Y & K B See Long Island
X Y S ifc W See Erie
X Y Tex ifc .M See So Pac Co
Xor ifc South Isl g5s 1941
Xort& West gen gt!s 1931

Iiiiprovem't & oxt g Os. . 1934
New lliver EstgUs 1932
N & W Ky 1st con g 4s. 1996

Ke.cisterert 1996
PocahCifc (; joint 4s.. 1941

CC&Tlstgu g5s 1922
Scio V & X E lat gu g 4s 1989

North Illinois
, See Chi ifc N W

North Ohio See E Erie ife W
Nor Pao—Prior lien g 4s.. 1997

Kegi.stered 1997
General lien gold 3s a2047
Registered a2()47

St Paul-Dai Div g 4s 1996
Registered 1996

C B ifc Q coU tr 4s See Gt Nor
StPife X P gen g6s 1923
Registered certific's..l923

St Paul & Dul Ist 58. ...1931
2d 5s 1917
1st consol gold 4s 1968

Wash Cent Ist g48 1948
Nor Pac Ter Co Ist g 68.. 1933
Xor Ry Cal see so Pac
Xor Wis See C St P M cfc O
Xor & Mont See X Y Cent
Olnd & W Aee C C C <fc st L

hio River RR Ist g 58.1936
General gold 58 1937

Ore <fc Cal See So Pac Co
Ore RK & NaT See Uu Pac
Ore Short Line See Un Pac
Oswego & Rome See NYC
O C F & St P SeeC&N W
Pac Coast Co 1st g 53 1946

ac ot Mi.ssouri See Mo Pac
Panama Est s tund g4Si8..1917
Sink tund subsidy g 6s.. 1910

Penn Co—Guar l8lg4S2S.1021
Registered 1921

Guar 3S2S coll trust reg.1937
Guar 3 Sjs coll tr ser B...iy41
Tr Co certif's gu g 3 SiS.1916
C St L <fc P 1st con g 5s. 1932
Registered 1932

01 & Pgen gu.g4'28serA.'42
Series B 1942
Scries C 3S23 1048
Series D3S2S 1950

Erieifc Pitts gugSSiS B.1940
Series C 1940

NifcC Bdgegengu g4S2S 1945
PCCifcSlLgu4S2SA...1940
Series B guar 1942
Series C guar 1942
Series D 4s guar 1945
Series E 3 Sj guar g 1949

Pitts Ft Wife C I8t7s...l912
2d 7s 1912
3d 7s /a912

Penn KK Isl real est g4s.l023
Consol sterling g 6s 1905
Con currency 6s reg...i/1905

J-D
J.J
J-D
M-S
FA
FA
A-O
A
J-J
J-J
J.D
J-D
FA
J-J
J J
J-

J

J-J
J-J
MS
MS
(i-M
J-J
J-J
MS
M N
J-D
M-N
M-N
A O
AO
FA
M-N
J-J
A-O
.\-o

l^ice
Friday
Dec 11

Bill Ask

M-N
MX
JJ
J-J

M-S
M-S

M-N
M-N
F-A
A-O

.\-o
J-D
J-J
.M-N

Q-J
Q-J
Q-F
Q-F
J-D
J-D

FA
Q-F
F-A
A-O
J-D
Q-M
J-J

J-D
A-O

J-D

A-O
M-N
J-J
J-J
M-S

M-N
A-O
A-O
J-J
A-O
-M-N
P-A
J-J
J-J
J-J
A-O
A-O
M-N
.M-N
FA
J-J
J-J
A-O
M-N
J-J
Q-M

104
105

iiu'

ios
107
Wi

• 98
10.>>

118
120
127
121
117
111
121

109
Si 108 Si

100

104 Si.

96'\j
OS'-j
100

114 .

117 >4.

104 .

105 '8

103 103 Si

124 '8.
112 .

102 S;

.

102 .

101 10134
100

lOSSi
12618
127 I28S2
I26S2
96''8 Sale

'88 "a
'"89"

"97 " "98
'

102 »8 Sale

7934 Sale
68 Sa 69
96 ,

122 Si.

IIOS2.
10634 .

9539
,

' 89
114 .

92 Si

107

104

, 108

HO34IIIS2

96
92
93

II4I4.
113m .

95 .

94 .

119

IO4I4
KJOSi
109 Sa

lOSifi
100
93

122 125

120 .

103S2.

Week^s
Jx'anye or
Last sale

Loio JUyh

96 "Apr'O'J

i'07'4J'iy'''oo
105 Oct '02

i'o5''.JN.'.'v'''ol

ic8''.j'"ibV»
"

107>-jDee'0.<
100 100
99^ 993^.

114 Feb '02

iVov'o3
Jan '03

121
139

1 1 1 '4 Nov'03
I23'.jMai'03
127 J'ne'(l2
110 Lee '01

lOOSiNov'OO

"9910 Oct '•ii'3

i 06 Sep "'03

115 Oct '03
117 '4 Nov'03
113^4 Jan 'OL

i'o'4"6Vt,'''o:-

103 1031.

103 Muy'03

1313i Apr'03

10614 May'03
101 Sop '03

10134
100

IO2I4
100

114
130
127
127
9678
96 "-i

88 Si

107 Si
98^8

Feb '03
Aug'03
Nov'03
Nov'03

97
Sep '03

89 Si

J'ly '01
Deo'03

102% 10*»4
102 14 102 14

70'4 70^8
68 Oct '03

98 NoT'03

122 Oct '03

132 J'ly '99
112l4J'ly'0.-i
10? Nov'03
96S2 Nov'03
94 Si Feb '02

111 Si Oct '03

lEf^Mav'OS
108S2J'ly'02

104 Dec '03

102
102
IIOS2
106
102
91 Si
95-\
122 14

Apr '03
Apr '02
llO'e

Mar'03
Nov'98
Oct '03

Nov'03
Feb '03

108 14 Aug'03

102 Nov'OO

107 Si

109
H6S2
IO6I4
93
127 5g

11934
130
lOOSi

Oct '03

Nov'03
Feb '01
Nov'02

93
Oct '02

Sep '03

Apr '01

Oct '03

5-*

Ko

Range
Since

January 1

Low High

106 llli^4

105S;ni'«
9s 105S>
9734 105

121
139

l*-'4

139

111134 11218
123Sjl25>a

97 Si »»S>

io'o
'
i'o'o'"

110 115
117 laavt

24S
5

161

25

104 107S!
100 105
102 10334

12334 131*4

105 106 "4

101 105

971.J 1031a
100 lOX

114 11514
130 133Vi
127 128
126 I32I4
94=8l01''8
93 96S»
87 14 94

96^8 101

9frs2ir)«
90-'8 103'%
6934 737»
68 7214
97 101

121 127

1121411214
105 107
96S2 98

i'16
"
i'^e'ia

114 1141a

101 111

102 102

107''4 llOSs
106 1091a

91 Sa 97
95 96
I2214I23

10814 10814.

107S!ll4S»
lOG 112

92 96

I'lsii- i28"

i'0'6" ' i'oo'ia

iUlSCEEEANEOUSs BU.\U.S—Continued on Next Vase

Coal and Iron
Cah Coal Min See T C 1 <fe R
Col C & I Uev Co gu g 5s. 1909
Col Fuel Co cen gold 6s. ..1919
Col F ifc 1 Co geu 3 I g 5s.. 1943
Convertible deb c 5s 1911

Gr RivCualifc C Ist g 6s.. 1019
Jelt ifc Clear C<fc 1 1st g 5s. 1926

2il cold 5s 1921
Kan<feHC<fc C Ist s tg5s.l951
Pleas Val Coal Ist g 8 f 5s. 192,-
RoclKfcPitCifc Ipurm 58.1940
Tenn Coal gen 58 1951
Tenn Div 1st g 63 alOl'!
Birm Div 1st consol 6s.. 1917
Cah C .M Co 1st gu g 6s. 1921
DeBarCife 1 Co gu g 68.191(

Va Iron Coal &C lstg.TS.194:
"Wh L E<fc P C Co Isl c 5s. 191!

J.J
MX
FA
FA
\ O
J-D
J.D
J-J
J-J
.Vl-N

J-J
-\0
J-J
.ID
FA
M i^

J J

103
98

67 14 Sale
108

100
100

"di"
100 Sale
102

102
97

72

Nov'OO
Apr '03

98
681.

J'ne'02
May'97

10212 001 '03

106i4Feb'02
105 Oct '00

00
112
98
67
115
107

91
100
IU3
105
97
68
32

J'ly '03
100
103 '4

Feb '00
Dec '03

70
Jan '01/

112 112
90 105
6OI2 9634

102S2l02Si

91 91
99 10734
10013112

95 103 Si

65 81

J-J
Q-J

f.i
M-N

TelcKi'upli and Telephone
Am Telep <fc Tel coU tr 4s 1929
Comm Cable Co 1st g 4s.. 2397
Registered 2397

Erie T <fc T col tr g s f 5s. .1920
MetTife T Islsf c5s 191»
.MutUuTelCo ieeWestnUn
.V Y & N J Tel geu g 5s. .1920
.Vo Westn Teleg See West Uu
West Union col tr cur 5s.l93»
Fd and real est g 4 Sas... 1950
Mut UnTel s tund 6s. ..1911
Northwestern Tel 73 1904

llanufactiirin^ &. Industrial
Amer Bicycle s f deben 5s 1919
Am Cot Oil ext 4 Sas 1915
Xm Hide <fe L Isl s f g 63.-1911'
\m Spirits ilfg 1st g6s..l915|.\l-S

M-N

J-J
M-N
M-N
J-J

M.S
Q-F
.VI-

s

95
93

IIOS2.

105 .

IO714IO8I2
lOlSglOlSf
104

95 Sale
68 69 '•

88 Sale

96 Sa Apr '03
100SaApr'02
100 Sa Oct '00

109 Oct '99
11034 Nov'03

105 14 J'ly *03

107 107'4
101 14 10134
107SaJ'ne'03

34 Feb '03
95 95
70 70
87 88

96Sa ae"*

11034 11214

105141CCU

105 no
10034 105 ;

107 Sa 109

34 4212
90 101
66 98
80 9414

No price Friday; latest bid and asked thlB week, a Due Jan 6 Due Feb « Due .\lay j/DueJ'ne ADueJ'ly p Due Not iOptionsalo.
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K. y. STOCK KXCHANGE
WEKE Knulno Dec 1 I

Fenu Rn~( Continued)
Cousol goUl OS 1910
Cou»ol noul Is ltf4o
Con V eviible K i> ^>s m 1 •_>

AUojc Val Keu iru k -4s...l!U'J
Oi Ji Mar 1st jiu g -t Kjs.. H>;
BK K Kj;; Bs,'t>lst jru4sK.'3l)
l>rK& leilst KLi;i;4>2Sli>-ll
tiuu>& Lewis Isl g -Is. ..1930
U >.' J KK&Caiigeu4s.l944

Pous^icola <!t All Hie L <& >iasli
Peo «fc East 6y« C C O <fc St L.

Peoifc Pek Un Ist g 6s 1921
^dKOliUias <)19-J1

PereMarii—CliJb W Mos 1921
riint cl; P M ;; Os 192U

Isi toiisol soKl Js 1939
Pt Huiou L)n- 1st g OS. 1939

SagTus* H 1st gu 1:48.1931
Puie Creek reg guar bs... 1932
Pitts Cm it St L See Penn Co
Pitt« Clevo Jb Tol iiee B db O
Pitts Kt \V «fc Cli are Peiiii Co
Pitts Jiiflc 1st goldtjs 1922
Pitts <& L Erie 2a g 5s...ol92&
I'Uts McKees & Y &ee i\ Y Ceu
Pitts Sli A 1. E 1st g 58. ..1940

let coDsoI gold OS 1943
Pitts Jt West ^tft!B&0
Pitts V Ji Ash Ist cou 08.1927
KeaiUug Co geii g 4s 1997

Keicistereii 1997
Jersey Cent eoU g 4s... 1951

Beusaelaer <fe Sar Hee D <& U
Kioh <Sr Uau Hee South Ky
Bick & Meek tiee Southern
UioGrWest Scf Den cfc Kio Or
Kio (ir June Isl gu g58...1939
Kio gr So 1st gold 4s 1940
Guarauteed 194U

Koch & Puts -See li K di P
Homo Wilt ifc Og <SV«; ^' Y Cent
Kutland 1st con g 4H;s 1941
Rut-Cauad 1st gu g 4 H>8. 1949

Sag Tiis <Si H bee Pere Main
t Joifc Gr Isl lstg43...1947

St l.aw 6c Adu'on Istg 5s.l99ti
2d gold 03 199U

St Li<& Cairo See Mob & Uluo
St L di Iron Mount isee Jl S
St L K C & N See Wabaali
StLMBr i««TRKAo£StL
St L, & S Fran 2d g 6s CI B 1906
2d gold 6s Class C 1906
General gold 68 1931
General gold 5s 1931
St Life S F UK cons g 4s.. '96
Southw Div Istg 5s. .1947
Retiiudiiig g 4s 1951

K C Ft S<fc Al con gO.s.. 192s
K C Ft S dt il Ky ret g 4s 1 936
KCAMK&Blstgu5s.l929

St lx>uis So &'ee liliuois CL'Ut
St Ii S W 1st g 4s bd ctls.l9S9
2d g 4s iuc bond Ct£a...i;1989
Consol gold 4s 1932
Gray's PtTer Istgug 5s 1947

St Paul & Dili See Kor Pacific
6t Paul M & Man 2d 6s.. .1909

lat consol gold 6s 1933
Registered 1933
Reduced to gold 4 >2S.. 1933
Registered. 1933

Dakota ext gold 68 1910
Mont ext let gold 48 1937
Registered 1937

EMiunlstdiv l8lg58..1908
Nor Div Ist gold 43 194»

Mum Union Istg 68 1922
Monte Ist gug 6s 1937
Registered. 1937
1st guar gold os 1937

WiUdfcSF 1st gold OS.. 193b
St P di! JS'or Pac ^eeNorPac
StP&S'xCity ieeCStPMdiO
Salt LakeC 1st g af 6s... 1913
SFePresik Ph lstg58...194i^
S A dfc A P See So Pac Co
S Fdt N P Ist sink r g 53.1919
SavF&West .See Atl Coast L
scioto Val dc a K See a or dfc VV
Seaboard Air Line g 4s. ..1950
CoUtr lelundgSs 1911
Car Cent Ist con g 48... 1949
i'la Cen di fen 1st g5». 191b

l8t land gr ext g o3...193o
Consol gold 58 1943

Ga & Ala Ky lMicon5sol945
Ga Car & Ho 1st gu g 58 1929

Seabdc Roalstos 1926
Sher Shr <fe So See M K & T
Sil Sp Oca di G <See Atl Coast L
Sod Bay <fe So 1st gos 1924
So Car & Ga See Southern
So Pac Co—Coll tr g4'28..190o
Gold 4S (Cent Pac coll).fcl949
Registered A:1949

Adt N \V Ist gug5s.... 1941
Cent Pac Ist rer gu g 4s 1949
Registered 1949
Mort guar gold3'2a..fcl929
Registered *1929

Gal Uar dc S A Istg 6s.. 1910
2rt gold 78 1905
Mexdt Paclstg53....1931

Gila VG&N l8tgug58.1924
Hoas E dfc W T 1st g 5s.l93;i

iHt guar OS red 1933

J
-A.

M
A
F
J

J.J

J.J

Prie«
fYida u
Dee 11

Weeks 1-al
Kange or So
Last Sale |*!*

J\ange
Since

January 1

Bid ^sk

109 ...

106 ...

95 >« 95!^
lOOKi ...
102 14...
100 ...
110 ...

98 ...
IOS'4--.

122
92 .""!

100
118

IO6H2
109 110

llSk.
Ill's-

112

113»8
96'8 Sale

92 Sale

107
. 75

So

104 ....

104 ....

12o>8...,
112 113 'a

841^ 85
117 1191,2
7834....

103 ....

92^8 Sale
74 75'a
69*4 Sale

IO914 .

1311a.

109 la Sale

110^2 IIII5
100^4 Sale

10314.

121 ..

I3OI4..

lieia....
114 II6I2

1-05

71 Sale
9812 Sale
90

102
100
101
103
107 ,

101

97^4 Sale
87=4

85

99 99 14

"84"" Sale

IO714III
9908

104

101
101 102

Loie Migli A'o

106 Aup'OS .

95 Is 951.J, 69
102 Nov'97l.
112^4 Mai-OO-

111 111

117 May'OO

121 Xov'03
95 J'ue'03
109 Apr '02
lis 118
107 lo Dec '03
109 109

137 HoT'97

120 Oct '01

112 la Dec '02

117i4J'ly'03
98 J'ly'97

120 la Dec '02
96^4 97
96i«J'ly'03
92 92

110>QFel)'03
75 Aug'03
92 Mai'03

lOmNov'Ol

87 Nov'03

104»8 104=8
104 la Oct '03
125 Nov'03
112 112
93 Nov'03

100 J'ne'03
8478 85

119 Dec '03
7712 79

921a
75
691a

93
75 1-.;

70%

110i4Sep'03
133 Dec'03
140 May'02
IO9I2 110
lieisApr'Ol
111 Nov'03
10034 100^4
106 May'Ol
104 Aug'03

128 Apr '02
134 Mar'03
115 Apr'97
116 116
II408 Dec'03

111 Aug'Ol

11334 Dec '01

711a 72
9Sia 99
90 Oct '03
100 Sep '00

1061a Feb '02
IO6I4 Aug'03
107 J'ly'03
llli4May'03

102 Jan '03

97 14
98I4

87 88
95 Apr '02

1051a Feb '03
98^4 99 14

99i4Mai'03
83 "a 84

110i4Feb'03
105 Feb '03

1061a Oct '03
108 Oct '03

103 Nov'03
1021a Dec '02

8

115

""i

25

"26

'3

166

51
11

409

11

Loiv Jitg/i

106 106
93''8l07i«

104 lain

120 127
95 95

116 I21I1
107 111
106 la 113

116'4ll7^

9334 981a
96 96 le

89 96

110iaU2i.i
75 75
92 92

81 94

1031a 106
103>al06
120 129
IO8I2II5
92 95%
100 100
7834 9178
118 124
741a 881a

8912 9712
63 7e 861a
66 86

11014113%
I2714I3514

106 111%

109% 114
100 104

103 105%

134 I3414

11014118%
114=8114:'^

64 8438
9734 103%
90 95%

10614109^4
107 110%
1111411114

102 102

95% 100 Is

84 92%

105%105%
96 102
99 14 99 14

82 88%

IIOI4II2
105 105
103 109^8
101% 109%
103 105

BUNDS
N. Y. STOCK EXCH.\NGE
Wekk ExDiNt; Dec 11

Sonthem Pao Co—<Continued;
Hit TClstg5sintgu..l937
Consol g 6s int guiir. . .1912
Gen gold 4a int.ariiar.. 1921
Waco* N W div'lst s 6s '30

Morgan's La <fe T 1st "73.1918
1st gold 6s 1920

N YTdiMex gu I8tg4s.l912
No of Cal 1st gu g 6s 1 907
Guarantee<l gold 5s 1938

Ore ifc Cal 1st guar g 58.1927
S A A A Pass 1st gu g 43. 1943
So P 01 .\r gu 1st g 6s. . .C1909
1st guar g 6s cl910

SPot Cal Istg 63 1905
lat g 63 series B 1905
lstg63seriesCdt D...190ll
1 St gOs series Edi F...1912
Ist gold 6s 1912
Ist con guar g 5s 1937
Stamped 1905-. .193

S Pac ofN Mex 1st g 6s. . 191

1

S P Coast l8lgug48 1937
Tei& N O Ist 7s 1905
Sabine Div Istg 6s 1912
Con gold 5s 1943

Southern—Isl cong 5s 1994
Registered 1994

Mob<fc Ohio coll tr g4s..l93s
Mem Div Ist g 4%-5s... 1996
St IjOuis div 1st g 4s 1951
AlaCen R Isl g 6s 1918
Atltfc Danvlstg4s 1948
Atl & Yad 1st g guar 4s. 1949
C0I& Greenvl8t6s 1916
ET Vadfc Ga Div g 5s.. 1930
Con 1st gold 5s 1956

E Ten reor Uen g 5s 1 938
Ga Pac Ry Ist g 63 1922
Knox <fe Ohio Ist g 6s... 1925
Rich di Dan con g' 6s 1015
Deb 58 stamped 1927

Rich & Meek Isl g 48... 1948
So Car dfc Ga 1st g 5s.... 1919
Virginia Mid ser C 6s.. .1916
Series D 4-5s 1921
Series K5s 1926
General 5s 1936
Guar stamped 1936W O dt W Isl cy gu 4s.. 1924

West N C 1st con g 6s. .1914
S dfc N Ala A'eeLdiN
Spok Falls & Nor 1st g 0s.l939
Slat Isl Ry Isl gu g 4%s..l943
Sunb & Lew See Penn KK
Syra Bing <fc N Y SeeBh&V/
'pebo <fe N .S'eeM K & T
1 erA ot St L Ist g 4%s..l939
Isl con gold 5s 1894-1944
St L M Bge Ter gu g 5s. 1930

Tex dfc N O See So Pac Co
Tex dfc Pac EDivl8lg6s.. 1905
1st gold 5s 2000
2d gold inc 5s ^2000
La Div B Llslg 5s 1931

Tolcfe O C lslg5s 1935
Western Div 1st g 5s... 1935
General gold 5s 1935
Kan& M 1st gug 4s. ...1990

Tol P dfc Wist golii 4s.... 1917
TolStLdfcWprIieng3%s.l925
50-year gold 4s 1950

Tor Ham di Butt 1st g 4s./il946
Ulster* Del 1st con g 58 1928

n Pac RR & 1 gr g 4s. .1947
Registered 1947

Isl lieu convert 48 1911
Registered 1911

Ore By & Nav con g 4s. 1946
Ore Short Line lstg68.. 1922
Ist consol g5s 1946
48 & participating 1927

Utah & Nor 1st 7s 1908
Gold 5s 1926

Uni N J HR dfc C Co See Pa RR
Utah Central See Rio Gr Wes
Utah & North See Un Pacific
Utica dfc Black R See N Y Cent
Ver Val Ind & W See Mo P

'irginia Mid See South Rv
Va dfc Southw'l 1st gu 5s.2003
Wabash 1st gold 5s 1939

2d gold 5s 1939
Debenture series A 1939
Series B 1939

Isl lien equip 3 fdg 5s.. 1921
Del dfc Ch Ext 1st g 53. .1941
Des Moin Div Istg 4s.. 1939
Om Div 1st g3%s 1941
Tol & Ch Div 1st g 48. ..1941
St Chas Bridge 1st g 63.1908

Warren .See Del Lac dfc West
Wash Cent Sec Nor Pac
wash O & W See Southern
West N Y'dfc Pa Istg 5s.. 1937
Gen gold 3-48 1943
Income 5s dl943

West No Car <*>'«« Soutli By
West Shore See N Y Cent
W VaCenl<fc P l.sl g- 6.'i..l911

Wheel'gdi L K 1st g 5s. ..1926
Wheel Div Ist gold 5s. .1928
Exten di Imp gold os...l930
1st consol 48 1949

WUkes di East See Erie
Wil & Sioux F See SI P M <fe M
Winona di SI P .See C <fc N W
Wis C;(-nt 50-yt 1st gen 4s. 1949

Dee 11

I Bui

J-J
A-O
AG
M-N
AG
J-J
A-O
J-J
A-O
J-J
J-J
J-J
J-J
A-O
A-O
.\-o
A-O
A-O
M-N
M-N
J-J
J-J
F-A
M-S
J-J
J-J

J-J
J-J

,\r-N

MS

M-N
M-N
M-f-
M-S
M-S
M-N
M-N
FA
J-J

J-J
J-D

A-O
P-A
A-O

M-S
J-D
Mar
J.J
J-J
A-O
J-D
A-O
J-J
J-J
A-O
J-D
J-D
J-J
J-J
M-N
M-N
J-D
FA
J-J
F-A
J-J
J-J

J-J
M-N
FA
J-J
J-J
MS
J-J
J-J
A-O
MS
A-O

J-J
A-O
Nov

J-J
A-O
J-J
FA
M-S

AsIc

11218113
111 Sale
91 92

126 .

118%.

100

100
77%

107
1(17
101 7g
102%
1 03 %
108
108
109
105 ^8

110

Sale

102 14

104
113% Sale

111
94

113 ,

94%
II2I4
90

94^8

92

115%...
II4I4 --.

116 116%
110^4 111%
119 124
119 ....
II6I4II8
107

• 85%
102% ,

109
105
108%
109 Sale

9l=,'8.
1153^

119
971-.

10334.
11438.

101%
115 Sale
85

112 .

108 .

103 .

9018.
91
83

92
85
70

92% 95
IO6I4 Sale
102-% Sale

95 le Sale

98^4 Sale
123
113%114%
92 % Sale

110
105

101 101%
11334 Sale
IO6I4 10634
95
60% Sale

*100%
108%

8m.

106

lien 117%
' 94%
30 ...

112 .

llO'Ja .

110%.
108%.
87 .

J-J 89 3« Sale 89

Weflc's
Hange or
Last Sale

S13

35 CQ

Low High

112% 1121b
111 111
91 91
127% Feb '02
130 Nov'02
122 sen '02

102 J'ly'03
11:; Jan '01
10234 10234
76% 77%
107 Oct '03
lll%Apr'0:-i
1017g JOl's
102 Oct '03
106%iMny'03
11934 Feb '03
10-< Nov'03
107 % Sep '03

10638 loe-is
10834 J'ne'03

103% Oct '03
111% Oct '02
105 Apr '03
112% 113%
1 1 1 »4 Aug'03
95 9534
112 Nov'03
9534 Dec '03
120 Mar'Ol
91 Nov'03

116
114
116
110%

122
116%
107
92
102%
123
112
115
109
113%
92
115%

Oct '03
Oct '03

117
Nov'03
Nov'03
Nov'03
Oct '03

Nov'03
Sop '02

Nov'03
Fob '02
Feb '03
Jan '03
109 14

Muy'03
Nov'03
Mar'03

117 J'lv'OO
104 % Sep '02

1 07 14 J'ly'03
114% Dec '03
115 J'ne'03

100
115
81
110
113
111
105
90
92
84
70
98
IO6I4

Sep 'OS
115%

J'ne'03
110
113

Sep '03

Nov'03
Nov'03
Dec'03
Dec'03

70
Apr '03
106 14

1023t, 102
102% 102%
94% 951.
IO5I4 Jau'03
98 99
123 123
11334 114
9238 9-234

115 Nov'02
114%Apr'02

101% 101%
113% 11334
IO6I4 10634
101% Apr'03
59^8 62
104% Dec '02
108 Nov'03
97 May'()2
80 Nov'03
93 Mar'02
109% Mar'03

117 117
957gOct '03
40 Mar'Ol

11134 Dec '03
112% J'ly'03
IIOI4 Nov'03
110 Mar'03
87 87=8

893^

A'o

3
293

1
809

156

93

17
35
47

1493

15

Low High

IO834II219
109 112
90 94%

102 102

Kange
Since

January 1

10234
72
107
111
101 7g

102
10534
119%
108
107%
105^8
10834

102^
86%

IIOI4
111%
10534
104 14
106%
11934
11934
110
110
112

103% 103 1«

101 105
Ul%118»8
IIII4II7
89 97H
110%113%
9278 98 Hj

90% 91

116 116
112 116%
114 119%
110% 11534
II9I4T24
122 l'24Jii

114 118
107 Ilia*

102 108

112 112
115 115
108 116%
113%113»8
9II4 93
115 115%

I07i4ll2»4
110 118
115 11779

100
113
81
108%
109
110
105
88
88
82
68
98
106 14

99%
99
90 -=8

IO5I4
9634
120
109
87%

102
118%
100
111
113
113
107
97
92
86
80
98

110^4
103»8
103 %
107 %
105%
102
127%
114
98%

100 103%
112%118
103% 111
100 1017,
51% 84*4

105 10978

80 85%

ios" io9%

114 118%
94% 101%

106 108
112 116%
IIOI4 110%
110 110
85 93'*

23 86 92>9

J>llSCEL.L.ANEOi;s> BO.NOS—Concluded.

MonulacturinK & Induntrial
AmTliread Ibt col tr 48...1919
Bar & S Car Co 1st g 68. ..1942
Consol Tobacco 50-jTg 4s. 1951
Distil Sec Cor conV l8tg08.'27
Distill of Amer coll ir gos. 1911
lU Steel Co deb 5s 1910
Noiiconv deben 58 1913

Int Paper Co Isl con g 63.1918
Knicker Ice (Chic) 1st g5s.'28
X^ckaw steel 1st g 58 1923
Nat Starch MfgCo Istg 68 1920
Nat Starcli Co s f deb 58. .1925
Stan Ropedt T Istg 68. ..1946
Income gold 5.t 1946

TJ S Leatb Co sf debg68..1913
V S .'^hlpbldgcoU & mge 58. '22

1st 8 f 58 g "A" 193^
KT b steel Corp col tr 2d 6s. d'63

J.J
J-J
PA
A-O
J-J
J-J
A-O
FA
A-O
AG
M-N
J.J
FA
M-N
F-A
J-J
MN

77

56% Sale
61 14 Sale

106

92
90

94

35 Sale
1 % Sale

107 Sale

fe's^aSale

78 J'ne'03
105 Jan '00

56% 58
61% 62 '4

99 Sep '03

Jan '99

May'02
106

Feb '03
Nov'03
Nov'03

64
35

99
100
106
93
93
89
64
33
1%

107 107
91 Jan '03

25%J'Jy'03
68% 71*8

841
33

10

6844

78 80

51% 6734
53 77
9334 100

103
93
91 %
89
04
33
1

106
91
23
65

110
93
97%
95
80
68
13%
114%
91
80
87=8

3Ii»icellaneou8
Adams Ex col tr g43 1948
Am Dkdfc Imp 58 See Cent N J
Am SS Cool W Va g 58.... 1920
B'kl'u FerryColstconsg58'48
ChicJcdi St Yard col g 53. 1915
Uet .M & M Idgr incomes.. 1911
Hoboken Ldfc I gold 5s.. .1910
Mad Sq Garden Istg 58. .1919
Man Hch H dfc L gen g 4s. .1940
Newp Ne Ship dfc D D58rfl990
NY Dock 50-yr Ist g48..1951
St JoseidiStk Ydsl8l4%3.1930
St L Ter CupplesStat'ndi' Prop
Co l8tg4%s 5-20 year. .1917

S Yuba Wat Co cou g 68.. 1923
Sp Val Wat Works Ist 68.1906
U S ileddi Ref 1st sig 68.1931

M-S

M.N
F-A
J-J
A O
M-N
M-N
M-N
J-J
FA
J-J

J-D
J-J
M-S

102 103

100%.
84

90 91

108
101%

102 102%

10034 J'no'02
73 Mar03
111 Mar'Ol
82 80

50 Feb '02

91 91

108 Nov'03
U3%J'ly'00
79 Aug'03

11

101% 106

"73" "76"

"72" 'esii

89% 95

104 108

"79" "86'

tj o steel v^orpcoiir^ti os.a oo Ji-J> bo°83aie DO-a ii^^no-n 00 oca .

•2<o price Friday; latest bid and aaked. oDneJan tDneFeb c Due Mar <t Dae Apr ADuoJly fc Duo Aug Due Oct p Due Nov 9 Due Dec sOptioneal*
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Volume ot Business at Stock Exchanges

TRANSACTIONS AT THE NEW YOKK STOCK KXCHJLNQK
DAILY. WEEKLY AND YEARLY^

Week 'Elding
Dec 11
lyiKi

Stocks
KailroUii <tc

Jionds
State
Jionds

V S

Shares Far value
Jionds

flaturdar
Moutlay ...

849,551
7tiO,07-.'

l,o>4,r.5:)
901.3.-.4

907,179
838,429

*31.3v;i,I00
71.371.100

101. -'10.700
.><0,4 12.900
90,StJS,2oO
78.909,400

$400,0i>3.500

* 1.723.000
3,290,000
4.39.'i,.'J00

:!.170,r)00
2,535,000
2,35.%500 $i6'.6o6

$1Q.000

TnesiUiy
We«lni>8ilay
Thursday
ITiday

$3",6"o6

Toial 4.891.140 $17,475,500 $3,000

Sales at

Hew York Stock
Jiixchanqe

Stocks—No.sluires
Par value

Banlc shares, par..

BONDS
OoTerunieut bonds
State bonds
BR. and niis. bonds

Total bonds..

Week endinri Dee 11

1903

4.891.140
*4G0,O93,5OO

$71,200

$;!.000
1 0,000

$17,475,500

1902

3.53.'>.999

$332,681,400
174,900

$10,000
56.000

16.048,000

$17,488,500 $16,113,000

January 1 to Deo 11

1903

153,399,017
$14,302. l.'>!),150

$717,100

$1,142,050
4l>0.G00

655,605.400

$657,208,050

1902

17S.90S.i>.').'-.

$16,909,449,200
$697,9uO

$1,320,500
3.0(15.000

843,219,150

$848,145,550

DAILY' TRANSACTIONS AT THE BOSTON AND I'UILADELPHIA
EXCUANGES

Week ending
Dee 11
1V03

Satiu-day
Monday
Tuesday
Woiluesday .

.

Thursday
Friday

Soaton Philadelphia

Listed Onlisted
share' shares

$9,60S;
25.H84
38.410
28.721
ls,211
22,586

Bond
sales

Listed
shares

Unlisted
shares

6,511

1

22.ti64,
21,890
25,120
23,327|
13.807

$30, 000

!

14.000
l,i4.00o!
78,5110,

22,102i
50,000i

9.234
20,2tUl
25,353|
15,84.-)

19.7(51
17,942

4,7t53|

6.884;
12.3951
11.116.
13,7861
9.4501

Bond
sales

$32,900
76,200
86,700
90,;U)0

111,900
68,100

Total 143,220] 113.3191 $318.6021 108,4131 58,3941 $466,100

Outside Securities
A Weekly Review of Outside Market will be found on a preceding page.

Street Railways
NKW YOKK CITY

Bleeck Sttfe Ful V stk 100
1il8tniort4a 1950 ...1-J

llB'y & 7th Ave stk ..100
1]l8t mort 5s 1904 ..J-D
1^2dmort 5s 1914 ...J-J

Con OS 1943 See Stock
B'way Surl let 5s gu 1924
2d 5s iut as rental 1905

liUent'l Crossl'n stk.. 100
TllstM 6s 1922 ...M-N

1iC6nPkN&EU.stk.lOO
liChr't'rdB loth St stk 100
CoUfe 9lhAve os See Stock
Dry D E B ai B—
flat sold 5s 1932.. .J-D
llScrip OS 1914 ....F-A

^Eighth Avenue St.. .100
llScrip 6s 1914 ....F-A

1142d& Gr St F'y stk..lOO
ii42d St M <fc St N Av 100
tlstmort 6s 1910 .MS
il2d income 6s 1915 J-J

Lex Av & Fav F 53 See St
Metroyol Securities See
Metropol Street Ry See
Ninth Avenue stock. 100
Second Avenue stocklOO

i;i8t mor» 5s 1909 M-N
Consol 5s 1946 F-A

llSixth Avenue stock 100
Sou Boulev OS 1945. -J-J
SoFerlst 5s 1919. ..A-O
Third Avenue See Stock
Tarry W P <fc M 5s 1928
YkersStRR 5s 1946A-0

28lh & 29th Sts 1st 53 '96

TiTwenty-Tli'd St stk 100
Deb 53 1906 J-J

Union Ry Ist 5s 1942 F-A
WestcUest 1st 5s '43 J-J

BKCOKI-YN

Allan Ave 53 1909..A-O
Con 5s g 1931 A-O
luiut 58 See Stock Exc

B B & W E 58 1933..A-O
Brooklyn City stock... 10
Con 5s See Stock Exch

Bkln Crosstu os 1908.J-J
Bkn Hgts 1st 5a 1941 A-O
Bkln Q Co & Su b See Stk
Bklyn Rap Tran See Stk
Ret K4S 2002 J-J

DCouey is. <fc Bkl.vn ..100
l8t cons g 43 1948. -J-J
BrkCcfe N 5s 1939.J-J

GrSt«feiS ew 1st 5s '06 F-A
Gr'pt <fc Lorimer St 1st 6s
EliiKS Co. Elevated

—

let 4s 1949 See Stock
Nassau Elec prcC 100
08 1944 A-O
Ist 4s 1951 See St

N Wb'g<S: Flat latex 4 i^s

St«inway Ist 6a 1922.J-J

OTHER CITIKS

Buftalo Street Ry—
1st consol 5s 1931. .F-A
Deb 6s 1917 A.O

Chicago City Ky stk. 100
Clue Union rrac6'eeSt'ck
Cleveland City Ky 100
Cleveland Electr Ry.lOO
Coltuubus (O) StRy..lOO
Preferred 100

Colom Ry con 5s See Pli
Crosst'wn lsl5s'33.J-D

Detroit United Ev.See Stk

i'tti

33 35
92 96

242 245
100 100 Vj

104 105
Exch list

no7 110
« 99 lOOia
265 266
JUS 120
205 210
180 190
Exch Ust

108 110
98 99

405 410
105 106
410 415
70 75

105 107
90 95

t Exc list

Stk E X Ust
Stk E X Ust
190 200
205 207

<il02 103
illO 111
175 ISO
«108 109
no5 108
Exch list

102 105
104 106
no9 112
402 105
102 103
115 116
106 108

noo
108

h list

99
235
list

103
105
Excli
Exch

i 78
340
100
111
100
102

Exch
83 '•.i

109
k Exc
100
U14

m2 114
n05 107

Ask

102
110

103
240

106
list

Ust
79

360
101
114
102

Ust
84

112
h Ust
103
116

160 168
Exch liat

67 1« 6934
84 >2 86

IU3I4 107
Ua Usi
108 109 12
Exch list

f»treet Railways
Grand Rapids Ry 100
Preferred 100

ludiauapoUs St Ry Srie

J C Hob & Pater8on..l00
48gNovl 1949. ..M-N

Lake St (Chic) El stk. 100
1st 5s 1928 J-J

HLoui-sv St58l930..J&J
Lynn& Bos 1st 5s '24.J-D
MinneapSt Ry5s /See Stk
NewOrl RysCo 100
Preferred 100
412S 1952 J-J

North Chic Str stock. 100
North Jersey St stocklOO
4s 1948 M-N

Pat Ry con 68 1931..J-D
2d 6s 1914 A-O

Rochester Ry 100
Prelerred 100
Con 6s 1930 See Phila
2d OS 1933 J-D

So Side El (Chic) stk.lOO
SjTacuse Rap Tr 58 1946
Unit Rys(StLTrans) 100
Preferred 100
Gen 4s 1934.... See Stk

UnURysSanFran SeeStk
Wash Ry & El Co.... 100
Preferred 100
4s 1951 J-D

UWest Chicago St ....100
liCong 53 1936. ...M-N

Gas Securities

NEW Y'ORK

Cent Union Gas 1st 5s...
Con Gas (N Y) stk. See St
EqtutGa3Con5sl932 See
IJMutuai Gas 100
New Amsterdam Gas—
1st consol 5s 1948. -J-J

NY G EL H&P See Stock
N Y <fe East River Gas

—

1st 08 1944 J-J
Consol 5s 1945 J-J

Nor Un 1st 5s 1927.M-N
liSlaudard Gas com ..100
IPreferred ....100
1st 58 1930 M-N

OTHER CITIES

Amer Light & Tract. 100
Preferred 100

BaltLmore ConsoUdal See
Bay State Gas 50
Biughamtou Gas 5s 1938
Buttalo City Gas stocklOO
1st 53 1947 See Stock

ClucagoGas SeeNYStk
Cincinnati Gas & EleclOO
Col Gas L <fc Heat com100
Preferred 100

Consol Gas (N J)—
1st 5s 1936 J-J

Consum Gas (J City)

—

1st 6s 1904 M-N
IJDetroit City Gas 50
Esses <fe Hudson Gas 100
Fort Wayne 6s 1925.. J-J
UGas & El Bergen Co 100
Grand Rapids Gas

—

111st 5s 1915 F-A
Hartford (Ct) Gas L...25
Hudson Co Gas 100
5s g 1949 See Stock

Indiana Nat & 111 Gas—
1st 6s 190.S M-N

Indianapolis Gas stock 50
1st 6s 1920 .M-N

.Bid Ask
43 48-4
83 86

Phila Ust
15 20
66 ^j 67
2 214

i 96 99
illl 113
nil 113
Exch Ust

9^ 11
30 31^2

i 8012 82
80 8S
17 20
68^2 69

«121 124
iioo

73 74
94 96
Ust

noi 102 '2

•dS^ 94 I2

i 99 12 100 Si

13 1312
59 61

Exch list

Exch list

11
40 41
711-.; 72
45 50

i 78 85

no5
k Exc
.Stk E
250

105
Exch

no9
«105
no3
125
145
nio

37
82
Ball

Is

i 95
7

Exch
Exch
96

101
953.J

90

noo

68
61

two
I 49

58
Exch

§103

107
h Ust
X Ust
290

106
Ust

111
108
106
135
155
112

42
86

list

97 \
7>2

Ust
Ust
96%
104
98

97

101

90
65

1023^
51
50

list

53
75
105

(inn S<>curitieH
J acksoii Gas Co 50

."•H 1; 1937 A-O
Kansas City Gas 100

^ 5s 1922 A-O
^il^cle<tu Gas 100
Tl'retorred 100

Ijiray'eiiaslst 6s'24.M-N
1.0B&WiibVl8t6a'25.JU
Madison (-iasOs 192(>.A-0
.Newark Gas 6s 1944. Q-J
Newark (^)nsol Gas.. 100
5s 1948 SVe Stock Exeli

1IO.t ludC Natifc 111 .100
1st 6.S 1926 J-1)

Provideiioo Gas 50
SI Joseph tJas 5a 1937.J J

StPaiilGiis Gen 5s'44.M-S
Svracu.se Gna 5s 1946.J -J

United (^asA Elec, N J 100
Preforreil 100

Tclccr Jk Teloplioiie

H.-VnierTelcgifc Cable ]0(»

UeU Teleph of itiitlalo 100
llContral & So Amor .100
Chea<fc I'oto Teleph.. 100
58 190929 J-J

llCounnercial Cable ..100
Comnier Un Tel (N Y').25
Eiiip <fc Bay State Tel 100
Franklin 100
1i(iolil <fc Stock 100

1i4'2S, 1905
HiKlson RlverTeleph 100
11 Northwestern Teleg. 50
I1N VAN J Teleplio .100
5s 1920 See Slock Ex

Pacltio <fc Atlantic 25
Providence Telephone. 50
llSoutliern <fc Atlantic 25
Tel Tel & Cable of Am. 15

Klectric Companies
Chicago Edison Co. ..100
Edi.son Kl 111 Brk 48 N Y
Gen Eldobg3i.>s SeeSt'k
Hartford (Ct) Elec LtlOO
II KingsCo El L& P Co 100
Narraaan (Prov) El Co 50
Rights

N Y <fc y El L&PowColOO
Preferred 100

Rholsl ElecProtecColOO
United ElectricofN J 100
48 1929 J-D

Ferry Coinpanics
Brooklyn Ferry stocklOO
B&NYl8t6a 1911.J-J
Con 5s 1948 See Stock

N Y & E R Ferry stk. 100
lat 58 1922 M-N

N Y&Hobcon 5s'46.J-I)
Hob Fy Ist 5s 1 946 M-N

N Y<fe N J 1st 5s 1946.J-J
10th & 23d Sts Ferry 100
lat mort os 1919. ..J-D

HUuiou Ferry stock .100
Hist 5a 1920 M-N

Raib-oad
Bufifalo<& Susqpref ...50
Chic Peo <fe SI L prel.ioo
Deposited stock
Uiideposited stock
Prior lien g4 '2S'30Mt&S
Con mtg g 5s 1930.J&J
Income 5s 1930

Ch R I <& Pac 5s See Stk
Erieconv4sAprl'53A&0
Northern Securities.. 100
Pitts Bess&LE 50
Preferred 50

Va<S; Southwestern.. loo

Industrial and ]>Iiscel

Alliance Realty 100
1]AlUs-Chalmers 100
liPreferred 100

HAmer Bank Note Co. 50
American Can com. ..100
Prelerred 100

American Chicle Co.. 100
Preferred loo

American Elevated
Amer Graphophone...lO
Preferred 10

AmMaltingOs 1914.J-D
Amer Press Aasoc'n.lOO
Amer Shipbuilding... 100
Preferred 100

Am Soda Foun com.. 100
1st preferred 100
2d preferred 100

.American Suret.7 50
Am Strawboard 63... F-A
Amer Tobacco com. . . 50
DPreferred 100

.\m Typefo'rs com... 100
Preferred 100

Amer Writing Paper. 100
Preferred 100
5s 1919 J-J

HBarney <& Sm Car ... 1 00
liPreferred 100

BUss Company com 50
Preferred 50

Bondcfe Mtg Guar 100
Borden's CondMilk..lOO
Preferred lOO

Camden Land 3
CeUuloid Co 100
Gent Fireworks com. 100
Preferred 100

Central Foundry 100
Preferred 100
Deb 6s 1919 op 'OlM-N

Century Realty 100
Cnesebrous-'h Mfg Co 100
Chic Pneumatic Tool. 100
1jClaUin(HB)lstprellOO

i;2d prelerred 100
VCommou 1 00

Col & Hock Coal& I pf 100
l.stgSs 1917 J-J

Compressed Air Co... 100
Consolid Car Heating 100
IJCons Firew'k.s com .100

1i Preferred 100
CousRy Llg&Kefrig.lOO
Con.sol Rubber Tire.. 100
Debenture 4s

Cons Storage BatlerylOO

Aid
81

}

10
9S

90
60
51

}105
4135

71
liat

8
51
96
94
86
95
37
87 >a

Aste

Vo.V
15
99
100

65

78
100
97
36 '4

103>4
155
115
78
47
110

"8O"
120
145

Chang
78

tl05
100

t

143
Slock
Exch
225
140

\ax...
6%

35
65
130
19
633.

5
107
Exch
75

i 90
101
no7
100
50

i 96
34
91

2'2

8H,
no2

82
15

Exch
i 87

89^2
t 32
t 71

20

46
3=8

32
92
75

f 8
95
80
20
87

•2

6U
14

160
S 90
150
126
28
87
2^4
9>2

67
15

115
140
140
300
115
106

t ^
118
15
55

7
45

i20
25
85
87
85
60
85

65
15
55

12

108
136
73

12
.•4

101
97
H8
97
39
89^4

82
102
100

105%
165

82
63
120

'W
123
150
o liat

82

103
5

147
Exch
Ust
250
160
95
608

75"

21
61'4

6
109
list

76
93
102
109
102
60
100
35
92

86

7

106
88>2
22

Ust
88
90 V,

34
74
30

92 k
7I2

60
48
4

3214
100
82
2

4^2

97
85
26
89
4

70
16

165
100
250
140
32
92
3

IOI4
68
25
125
160
160
310
120
110

^4

120
20
60
1

9
48
105
460
26I2
yo
91
95
65
88

75
25
65
4

15
10

IniluMtrinl anil .MiNeei
C011.S0I Tobacco 100
Com 'robue ileb 7s'05A-O
Crumps' SlitbKii Bldgliiii
llCruciblo Sluel 100

II Preferred 100
Cubiiii 68 of 1896
IIDiainond .Match Co. 100
lioiuiiiiou Securities. lOd
Elect no Boat 1 00
Preterrcd 100

Electric Lead Reduo'u.50
Prelerred 50

Electric Vehicle 100
Pn-lerred 100

Eloclro.Pneuiu'icTraulo
Empire Steel 100
Preferred 100

HGeneral Cheiuioal ..100
11 Preferred 100

Golil Hill Copper 1

Uorhaui .Mfg Co com. 100
Preferred loO

Greene Consol Cooper. 10
(iuusenheini Exploniti'
llackeiisackMeiulowslOO
Hall siirual Co 100
Havana Commercial. 100
Prelerred 100

Havana Tobacco Co.. loo
Preferred 100

Hocker-Jonea-Jew'l Mill
lat 68 1922 -M-S

Herring. Hall-Marvin 100
l8t preferred 100
2d preferred 100

Hoboken Laiidifc IiiiplOO
1158 1910 M..\

Houston OU 100
Preferred 100

Hudson Realty
Iiiterboro R T (full paidl
luteriiat'lBankiugColOO
lut'n'l Merc Marino. 100
Preferred 100
Col tr deb 4>2l922op'07

IiiteruationalSalt 100
Ist g 5s 1951

International Silver. 100
Preferred 100
1st 68 1948 J-1)

John B Stetson com.. 100
Preferred 100

Kitchener Gold Mining
Laustoii Mouotyiie 20
Lawyers Mort In.sur.lOO
Lawyers' Title Ins. ..100
LighlFuel<fePofWValOO
IlLorillard (P)pret ...100
MadLson Sq Garden.. 100
2d 6s 1919 M-N

Manhattan Transit 20
Mex Nat Construe. pflOO
Monongahela R Coal.. 50
Preferred 50

Mosler S.afe Co 100
National Carbo'j 100
Preferred 100

UNat Enam & Stamp 100
llPreferred 100

National Surety 100
NewBruusCanuelCoal 10
IINew Central Coal 20
New Eng Con.sol Ice. 100
N Y Biscuit 6.S 1911. M-S
N Y' Mlge & Security. 100
IINew Y'orkDock 100
IJPreferred 100

N Y' Transportation.. .20
Nicholson File Co 100
NorAmLum'r&PiilplOO
IjOntario Silver 100
Otis Elevator com 100
Preferred 100

Pittsburg Brewing 50
Preferred 50

Pittsburg Coal 100
Preferred 100

Pratt & Whitn pref..l00
Procter* Gamble 100
Preferred loo

Realty Assoc (Bklyn)lOO
Royal Bak Powd pref.lOO
Russell & Erwin 2
Safety Car Heal<fe Lt 100
.Semmole Mining 5
Simmons Hardw com 100
Preferred 100
2d preferred 100

Simpson Crawford Co 100
Deb sf 6s '24 op '05.. J-J

Singer Mfg Co 100
Standard MUUng Co. 100
Preferred 100
5s

Standard Oil of N J.. 100
.Standard Couplercom 100
Preferred 100

Storage Power 50
Swift & Co See Boston St
1st 5s 1910-1914. ...J-J

Tennessee Copper
liTexas& P.acitto Coal 1 00
1st 6s 1908 A-O

Title Guar & Trust ... 1 00
Title Ins Co of N Y..100
TrentonPotteriescomlOO
Preferred new 100

Trow Directory new. . 1 00
Union Copper ](

Unions witch& Signal 50
Preferred 50

Union Typewr com. .100
1st preferred 100
2d preferred 100

Unit Boxboard& Pap. 100
Preferred 100

U S Cotton Duck 100
U S Envelope com. ..100

1i Preferred 100
U S Light <fe Heat.... 10
HU S Bed & Refining .100

1j Preferred 100
1IU S Shipbtulding...lOO
llPreferred 1 00
Bonds—See Stock Exc

U .S Steel Con) new 5s See
Col tr s f 5s '51 opt '11.
Coltrsf 58'51not opt.

Univer.sal Tobacco... 100
Preferred 100

West & Bronx T & M Gu
Westingh Air Brake.. 50
White Knob Mining. 10
IWorthinirPump i)ref.lO0

Hid

^101

4^
30 »«

62
127

5
21
49

1

5\
8

6U
93

I -H
125

\ 12^4
120
12

"'8'

15
22
29

97
1

30
4

200
$101

2
10
100
93
140

6
'4,

19
97
9

35

30
? 97
165
130

1 ^
t

7a,

165
280
27
125

50
t l'(

5
\

,

t
,

21k
89
22
80
95

42

ASK

102
20
Ik

30 k
58
129
15
21
60
ISl
ISl
OVj

10

9
46
69
100

»8

13
130
13
85
15
35
23
31

100

40
8

104

20
115
95
143

5Sj
20
100
11
37
15
38
101

8 '4
170
285
28

12

105
100
17
40

t 5^4
166

5
4

24
79

t 25
t 44 14

18 k
5978
97

335
197*4
105
100

t 61
185

t
I4

335
3k

17
69

660
25

115
f H
k Exc
noo
f 29

85
J 105
417k

8
75
70

1 k
t

"98"
103
101

2^4
19 k
1

"oo"
t 5

h Ust
Stk E
no2k
no3

k
2

tl29
t 9k
106

102)2
25
92
25
85
105

3
49
3

110
l'^5

20
45
5%

6
5ki

27
80

45"

60
""

102
350

iio"
101
63
""'^

104
127
116
30
80

345
5

20
70

667
30
130

^8

h'ge
101
30
90
107 k
430
150
11
80
«0

80
105
102
105
104

3»4
20
2

20
65

X Ust
103
103)2
Ik
5

155
130)4

9»4
110

S Buyer pays accrued interest. t Price per share. X Sale price. a Kx right.s. ',1 Sells on Stock Exchange, but uot a very active security.



BOSTON STOCK EXOHA.NGE-Stock Record, Daily, Weekly and Yearly

Slmre Hricest—Not l*er I'cntiiiii I'ricex

nee. 5
J/onttay

J)fe. 8

93
x045>-i
14034

•170
••.'!U
133

67 ^s

lOit',*

14U

•173V|17l>»4
• 165
•265
135»,135»4

•174
20 '4
SO

•lONa
196 Hi

20 Vi

80
IIV

197

201201
•75
75 75
36 36

*40 75

75'b ^t.y^^>

86^8 87 =V
•163 ....
89-8 90

llOHjllOS;

'145

11»4
6S

•ISSj
122 >"

•120
'

126
7>4

66>-j

•3Hj

*5»u
240
160
34»8
77 '4

•181

•120 123 Hi

1134
69 >•:

4
16

123>4
121
127

7 '4

67 Hi
4 '4

115
8Hi
6

241 Hi

161
34-'j

7734
184

217 217
7 7

10334 104 Hj

• 25

-3
99
47 Hi

29

99 Hi

47'-.

29^4

11'4 11-'^

SS'^ 56's
-70 •85

7-« 8
•81 82
•73 H. 75
•92 100

3H>
• 41,
40=8

••50
•11
•17 '4
••85
••25

-7Hi
21

••40

34
4^4

41=8
1

11H2
18
87 Hi

50
8

21
60

»432
-•U7
•15

6

135
•OS
15 Hi

6

••90 -95

4 3 '4

36
75H!

•110

•7 Hi
•4

••62Hj
7
•4

••50
'6

•30 Hi
•3

••50

44
36
7 6 Hi

2K
8

1

7
415
1
6

'•J

3 / '4

3'4
•70

67 Hj P8^
92 Hs 92 li

24,>Hj24S
140 14H34
'J;^5 '2o5
UWl4l69>4
ITO
294
140 140
120 121
184 l.'^4

165
•:71»o2TlH,
135^4 135^4

9-J's 93
«24oHi248
14t'»( 140^4
•231Hj235
169 169
•170
•294
141
1-20

134

19»4 20 Hi

77KJ 7714
10 10

19634 19tJ34

201 -201

80 >« SOI4
74 74
36 H» 36 H:

•40 75

771
88'

76
8734
163 ....
90 90
110 llOHi

11 1234
« 6.>t 69
-3Hj 4

*15Hj 16
123 125
120 "4 1-20 Si

126Hj127>4
714

67 67 Hi

•3Hj 4*4
' 115

8Hi 9
•5H> 6

240 240
159 '9 160
•34^4 34^8
7714 7714
184 185

1H» IH2

i23" 123'

215 215
-6H3 7

103 104
' 25

98
48

«2S)

3
99 Hi

48
29»4

11 Hi

55^6
••70

8
81

•75
*yo

3
4H2

41^4
••60
•11
18

••80
••25

7»8
21>8

•40

ll'e
57 Hi
•85

8
81
85
100

31.

4 Hi
46 '8

1

llHi
18
87 Hi
•50

7=8
22
60

'430
••07

16
•5H>

435
•08

16 Hi

6H,

•95 •95

•I's
9 '4

59
•18
•3

•80
•1
•ISs
7

•85

l'<
9 '4

59
20
4

85
IHi
2
7 Hi

90

183s
9
28
•2>4

*7«s
66 »4

••87 Hi

1«'4
9

28
'23,

8
36 >4

1

44>4
36
78
110 .

-2
7H>
•4
•75

7
4

•;o
634

37
3 '4

••50

46
36
78

2 '4

7'-^

4 '4

75
8
4

6-^ Hi

6'4
38'
3

'4

70

141
121

...165
270
135Hj136

20 '20

7 7 ^ 7 7 Hi

•934 10 Hz

19634 197

200
•79
74
37

201

74
37

•40 75

78
8714

163 ,

90
•110 .

79
87'.

96"

iVfiiiifsiiay

Dec H
I^^ursday
Dec. 10

6838 6>^3,

93
245 Hi 246
140 140

235
169

35
169
170

•294
140
120
184

' 165
270
135Hll37

143
121

174 .

20
77 '4
•934

196 Hi 197

20
7714
1034

201
•SO
74
37

201
85
74
38

•40
92
7814
87

'163
90
110

75
92
7S»8
87

"90
111

12 Hs 13
69 69
•3Hj 4

*15H3 16
1-J4 I25I4
120^4 12034
126 Hi 127 Hi
-7'4
67 68
•3Hj 4>4

115
834 9

*oHj 6
240 241
165 166
34'^8 36 14

77»8 78
•185 186 Hi

•1-4....

• 120 1-23H2

215'4216
'6Ha 7

102 H» 103 Hi

' 25

•2
98 H2

48
29

3
99
48 Hi

29 Hi

xllHj
57 'e

••70

•7H2
80
-78
•93

3
434

44 '850
11

*18Hj
SO

-•25
8

22
• •40

1134
58"8
•85

8
80H;
80

100

3H2
4 '6

47 '4

1
il
19 Hi
•87 Hi

•50

8Hi
22 Hi

•60

435
*-07
I6I4
•6

440
•U8
17 '4

7

•90 95

1'4

»Hi
59
19Hj
3 '8

86
1
2
734

90

1'4

10
62
20 Hi

3S
85
1
2
8H,

95

1H»8
8»8
28U
2^4
«

67
•75

19
«%

29
2H.
818

67
1

46
36 '4

76
112
'2'4
7 'a

4
•50

734
•4 '4
•75
6

37H2
3H»

••50

43
36 H;

77
112 '4

234

7H.
4

•50
776
434

•75
6

38 Hi

334
•70

1'4

"J
GOH2
21
3Hj

85

•134
734
94

1'-

10
62
21 H»

3 Hi

90
1^4
2
8H1

95

5',

19
83*

28-'4

2 Hi

8'4
• 67

1

19'.

834

ZOhr
2 Hi

8S
68
1

13 13
6><H3 6938
4 4

16 16
124 125
I2JI4 121H!
126 127

7 7
67 67
-SHj 4>4

115
8^4 83^

•oHa 6
240 240
163 I6434
36 36 '4

7T^9 77-8
185H2l85Hi
•II4---

123 123

214 ...

6»4 634
101 10134

25

'^2

98
49
29

3
99
49
29

68 V> 6S'8
})2>.> 92'->

245 "-J 245"-^
140 140
•231 235
16S»4 168 '4

Last Sale
L a s t s ale

X140 141
121 121

•184
hast Hale

•270
136 136
Last Sale
Last Sale
•19H) 20
76^ 77
'9 Hi 1034

I96H3I97
Last Sale

•200
•80
•70
•36
Last Sale
Last Sale

202
83
73

67^8
9^J.'>s

245
14034
230
168
TO

130
119
184

7«5
270
»136
t2

19
76
10

196H2
166
223
201
'78

•36"
loKi
SO

77 14 77 's
86 '8 88 >,

Last Sail
89 Hi 90

110 110
Last Sale
J^ast sale
Last Sale

1234
68

38^4
11 '4
57^4

••70
-7 "2

80 '4

•77
100

3
434

4518
••50
•11
19--^

•85
•25

8
22

••40
-4

440
••07

I6H2
*6

38'4
11 Hi

5838
•»5

8
80 14

80
loo

3
4''8

47 '8
1

ll"^
19=8
•85
•50

8

•60

440
•08

17
7

•90 •y?

46
36
76 Hi

4^3.

36''s
77

lll'.2ll2H
2»8 2 '4

7Hj
4 '4

•60

8
4I18

•7a
o'4

3734
3 '4

•50

I "4

4
'4

60
8
4 '4

75
6

3734
3

'4

70

•1
•9
59%

'*20Hi
3 '4

*85
•1
1>4
7'8

92

IHi
10
61

3 '4

90
IHi
13.

6
92

5 '4

1838
834

2958
•2 '4
8

68
87%

19'
8'

30 Hi

2 Hi

8
68

13'<
68

15% 16
124 125 -6
121 121%
123% 126
•714 8
6534 66%
Last Sale
Last Sale
S^ 8'4

Last Sale
230 235%
164% 166%
36 36
78 78
186 186
•m....

Last Sale
12234123%
Last Sale
215 216
•6% 7

•10134 ....

Last Sale
Last Sale
Last Sale
99 101
49 49
29 29

fViUati
Dec. 11

68
92 -V

247
14034
23.">

168
Dec 'OS
Xov'03
141
121

Deo'03

>rar'0
Nov'03

19
76
10

197
Aug'Oo
223
201
82

"46
Oct '03

Keb'03

77 • 77=8
8734 88'.

I6i Dec '03
89^8 98"8

/5%

14o

Nov'03
J'ly'o
Dcc'03

13
683%
15%
123 '8

120%
124
7I4 8
66% 66 H

3% Nov'0;>
llo\i Oct '03

14'-;

68%
4
16

124 '8

121
124

334
229%
165 14

3534
7734

•182%
Ihe

40
'120
9

Last Sale
Last Sale

16=8 li "^4

5438 o6^B
Last Sale
'7% 8
81 81
Last Sale
•95 100

2^8 2^8
4 % 4 %

45 '4 47 ^V

Last Sale
11 li
•18% 20
•80 ^87%
Last Sale

21% 22
Last Sale
Last Sale
440 440
Last Sale
16 16%
634 634

Last Sale
•97 ^97

Last Sale
46 '4 48%
34 <4 Ht'4
76 76

•111%112%

STOCKS
BOSTON STOCK

E.\:CH.\NGE

Sales
or the
IVeek-
Shares

:^
7%

4132
•75
734
4I4

•75
6

37
3%

•70

Dec'03
230
166
36%
78

184

Aug'03
1-23 H

J'ne'03
216 218
•6% 7

10134 1013
^5*4 .\ug'03
<!8 Sep 'O;

J Nov'03
101 10234
48 48
29 29
7% 7 Hi

7734 Oct '03

10 Oct '03

'"16"
"lO'i

oi''e 543,
•73 Nov'()3
•7% 8
80% 81

73 Dec'03
"95 100

2% 234
4% 4%

4538 47
t Oct '03

11 11
18% 19'..

•80 •SO
50 Sep '03

8% 8%
21 21 14

45 Nov'03
J % Oct '03

430 440
OS May'03
15% 166 7

40 Sep '03

97 ^97
70% Sep '03

45 46%
3533 35%
75 75

112 112

7%

1
734
4 '4

•75

6
37 H.

3%
•70

Last Sale
•1
•y
59%
20
3 '4

85
1'4

1%
734

95

1%
10
60 '4

20 H.

3
'4

85
1%
1%
734

95
Last Salt
Last Sale
Last Sale

5
Last Sale
18 18'fc
*8% 9
29 14
-2

'4

7»8
63
•85

30 '4

2%
7»,

68
85

2%
7%

4I1G
•85

7
4H
1

5
m\
4

•60
May'03

1%
'""59^

21
4

85
1%
134

90
Nov'03
.J'ly'03
Sep '03

434 434

Nov'<)3
13 18%

•2
7%
4I10
•62 "y

6%
4%

•"•SO

5
36%
•3
•60
75
•1

"57%
21
•3
85
*1
*1%
734

80
25
i.i

70

.9

29 '4
2
7

r.8%
•90

29-8
2'.

738
69
1'

ICiiilroiitlH
.\tcli Top .t Santa FelOO

Do pref 101)
Boston tt .\U):uiy 100
Boston Kleviiteil 100
Boston it LowoU 100
Boston ifc Miune 100

Do prof 100
Boston ifc I'roviilencelOii
ChicJuucKvifc US VIOO

Do pret lOli

Oonife Mont Class 4.. 100
Conn A I'as-s Kiv pref 100
t;onnecticnt Hivcr...loo
Fitcliburs pref loo
Houston El' trio coin. 100
Maine Central 101)
-Mass ElectncCos lOU

Do pret 100
.Mexican Central 100
N Y N H <& Hart.. ..100
Northern N H 100
Norwich <fc Wor pretlOO
Old Colony 100
fere Marquette 100

Do pref 100
Kuliand pref 100
.Savannah Elec coui..lOO
Seattle Electric 100

Do pre! 100
Union Pacific 100

Do pre! 100
Vermont & jMass 100
West End St 50

Do pref 50
Wisconsin Central... 100

Do prof 100
Wore Nash <fe Koch. . 100

i>li.>«cellancoii!s
A.mer AgriciU Chom.lOO

Do pret 100
Amer Pncu Serv 50

Do pret 50
AmerSU4?ar HeUn 10(!

Do pref 100
Amer Telep & Teleir. lOU
Amer Woolen 100

Do pref 100
Bo.ston Land 10
Cum burl Telep cfe Tel 100
Dominion Iron ife St.
Ea.st Boston Land
Edison Elec IlUrm...lOO
(Jeneral Electric 100
Mass'chusettsGasCoslOO

Do pref 100
Mergenthaler Lino.. 100
Mexican Telephone.. 1(

N E Cotton Yarn pret 100
N E Telephone 100
Plant Comp new com. 100
Pullman Co 100
Keece Button.Hole.. 10
Swift <fc Co 1(H)
Torrington Class A.. 25

Do pref 25
Union Cop L'd & Mg. 25
United Fruit 100
United Shoe Mach... 25

Do pref 25
US Leather 100

Do pref 100
U S Rubber 100

Do pret lot)
U S Steel Corp 100

Do pret 100
West End Land 25
West Telep <fc Teleg.lOO

Do pret 100
Westing El & Mlg... 50

Do pret 50
i>Iinin$;

Adventure Con 25
-A-Uouez 25
Amalgamated CopperlOO
Amer Grold Dredging 5
Am Zinc Lead & Sm. 2.")

Anacon<la 25
Arciuhan 25
Arnold 25
Atlantic 25
Bingham Con MinifcS 50
Bonanza (Dev Co)... 10
Britisli Coluin (Ltd). 5
Calumet & Hecla 25
Catalpa (Silver) 10
Centennial 25
Central Oil 25
Cochiti Tr Co rects.. 10
Cons -Vlercur (ioid... 5
Continental Zinc 25
Copper Range Con ColOO
Daly- West 20
Uominiou Coal 100

1)0 pref 100
Elm River 12
Franklin 25
Grauby Consolidated. 10
Guanajuato ConsoL. 5
Isle Royale (Copper). 25
Mass Consol 25
Mayflower 25
Michigan 25
Mohawk t 25
MontauaCoalifc t;oke 25
.Montreal <fc Boston.. 5
National....^ 25
Old Colony 25
Old Dominion (Cop).. 25
Osceola 25
Parrott(Silv<fe Copp) 10
Phcenix Consol t 25
Quincy 25
Rhode Island 25
Santa Fe(Gold <fc Cop) 10
Shannon 10
Tamarack 25
Tecumseli 25
Tennessee 25
Triniountain 25
Trinity 25
United Copper 100
UnitedStales Mining 2

Unit States Coal <feOil 2

Utah Con (Gold) 4^85
Victoria 2
Wiuoiia 25
Wolverine 25
Wyandot 25

,754
1S7
U)li'»2l4

Jiange lor Year
1903

Lowest

lllO

50
20
1

50
57

4UII

SI
I'

5

127

1

29
100
4 2

180

134
2:;o
161
170
290
133
110
184
160
270
131
42

1

196
74
68
30
7

75
10

4,246
60

9?
54

2,234
588
10(1
50

i2,;^4y
455

5,133
6"

1,439

97;

"
'30-..;

216
4,63(i
1,4U0

70
400

52

47
75

278

2,29-.^

965
785
200

15
4,011
15,613

^05
556

"'"15

2,321
955

84,591

Oo
475

"457
2,340

104

50

'2i850

1,091)
1,175

35
225
354
700
70ii

2,067
245
775
705

1,810
760
426

"306
6

2,593
1,4U2
260
304
142
660

4,2;^5

169

2,175

9',63'j

376
21,585
1,060
1,578
393
105

54I4 AuglO
85 .\\i2l(i

J'uel'i
A Uii 5
.\ug 7
J'ne 5
.I'ue 6
J'ly 17
Sep 2

1

Nov It;

Nov21
Jan 5
Aug 7
J'ly2l)
Mar 9

3%MuylO
17 X0VI8
75% Nov
S-'^s^'ovK^

tlSS%Mtty21
165 .Mayl,")

Sep 25
Aug
J'ly2o
Sep

""

J'lylo
Jiy
J ail

91%Oct 14
(1634 -'\.ll

83 % Oct 1

4

zl62 Sep
87 % Aug
108 Sep 10
15% Nov 6
38 '8 J 'ly 23
144 Sep 24

9 Novl3
66% Nov.::

3 Sop 2b
12 Sep 2li

10738 Oct I'J

116 Augll
lUioOct b

(J34 Oct 15
65 Oct 15
3%J'ly

115 Oct 2
6'.iNov 6
5% Oct 16

225 J'ly24
138 Sep 28
30 J'ly24
74i4'J'ly2-i

164'4 .\uglO
ligOct 12

2434 J'lylU
121 Novib

9 Apr 24
197 J'lyl"

634 Dec 9
99 J'ly.:

25 J'nell
28 J'ly 8
134 Jan 12

91 Augl
38% Oct 19
•27 Augll
7 Sep 30

7134 Oct 15
9 Oct 1

33 J'ly '27

10 NovlO
4934 NovlU
•50 Jin 14
7%Novi3

71 Oct 23
67 Oct 2b
8O34 Oct 1

2%Deoll

250
195
177
305
157
125

jHiuhest

89 'e Jan 10
IO314 Jan 10
262% Feb 4

154 Jan 5
-\pr 8
Jan ,")

..^pr2-J

Marl:!
Jan (!

Jan 'J

196%Mar21
170 JMarm
86 Feb IS'

143% Feb 10
42 M;ir i

180 FebK
3734 Feb IS
96 Jan 7
28''8.A.pr2r.

225 Jan 7
173% Mar ::

232 Marll
212% Feb 13
91 Miiyll
85 Jan !

71 Jan 20
25 Jan 12
8434 Jan 10
104% Jan 6
104% J an
95 Jan 2
178 Feb2
97 Feb 10
116 Feb 14
2G-'8Janl
52 Jan 15
150 Jan 14

26 Fob 11
86I4 Feb 14
7 .Mar 'J

24 Mar 4
134'4Jan 8
122%Febl.'<
169%FeblS
14 "s Feb 24
79 14 Jan 22
534 Jan 22

127 Jau 6
62^4 J an 2
834 Jau 23

310 Feb 17
204 Feb 10
4334 Feb 20
88'8Febl7
190 Feb 2
2% Jan 2 'J

86 Jan 2
139 Jan 2

Jan 6
Jan 9
Feb 13
Jan 5

2634 Jan 15
2934 Jan 5
5 Apr21

111 Jau 10
53 Jau
31% Feb
15 ig Feb 11
95^2 May 6
18% Feb 16
57% Jan 9
39^8 Feb 5

Kaiif/e tor l^evioui
Year (1902 J

Lowest

20
237
10

132

31 Jan 3
3334 Oct 14
50 Feb 9
G Jan 2

15=8 -'"'y^^
-75 Sep 25
•25 Apr y
7 Oct 6

20 Dec 1

•45 Oct 12
2 % Oct 13

400 J 'ly 24
•OS Feb 10
12 J'ly 24
534 Sep 23

•25 J'nel8
35 Novl3
10% Sep 24
37 J'ly 24
31 N0VI6
5912 Oct 13

106 Oct 16
2 Oct 2
7 J'ly 23
334 J'ly 24

•50 Dec 8
5i4J'lyl5
3 J'ly 24

Dec 7
Dec 11
J'ly 24
Nov 4
Nov30
Mttyi4
J'nelu
Oct 8
J'ly24

•50

31
2

•55
•75
60
5
43%^
16 J'ly 24
3 8 Dec 7

80 (Jet 15
•75 Nov 13

1 J'ly 24
7 Deo 3

75 J'ly 21
•25 Novl3
1734 Jan 28
70 Sep 2

4 4 J'ly 24
7 ., Nov'<i3

16 4 J'ly 24
%\i'S0f'll

9.V. J an 24
2 Dec 11

5 % J'ly 24
61 J'ly 28
•75 Oct 22

89'
•80
28
102
108
110

Jan 7
Mar 4
Jan 12
Feb 28
Feb 2
Jan 29

18 Jan
8% Mar y

75=8 Marl '2

II4 FebK)
1234 Mar21
31^4 Feb2o
6 '8 Feb 9

dt> Marly
14 "8 Feb 10
30% Feb 10
•yo Marl8
8 Feb

551 Mar 12
•10 Febll
3178FeblO
y%J'ly 3

•40 Sep 22
l-'^aaJan 2
16 Mar24
75 Feb 13
48% May 7
13178Jan 10
118% Feb 6

5 Marl7
14 Feb y
5i8Apr23
3 Jau 12
17% Feb 9
18 Feb 6
2% Jan 23
11% Feb y
58 Feb 13
8 Mario
2 =8 Jau 10
1% Jau 23
2% Feb y
23% Feb y
7y Feb 9
34 Feb 10
7% Febll

126% Feb 6
4 FebK
3 Jau 23

14''8Apr23
190 Feb 6
I»i8 Feb 9
3334 Marl 2
106% Feb20
14 Feb y
3134 Jan V
27% Feb 9
17 Marlb
33=8-May23
9 Feb

1 1434 Mario
77 Marl-.;
2^8 -Marl 7

7438 Jan
95% Mar
256 >•. Deo
149% Dec
23i> .I'lie

190% Nov
171 Oct
J97'-2J'iio
150
FJ3

HiII h est

96 % Sep
106 .Sep
66 May

196
1(>0
280
141
47
172
33

.Sep
Nov
Nov
J'ne
Oct
Dec
J'ly
Jan
Dec
Jan

22% Dec
210 Jan
170 Jan
230 Jan
206 Dec
68 aiay
79% May
iM\ Dec
25 Nov
58 Jan
103 Oct
9333 Dec
86'^ Mar
172 Jau
92% Oct
111% Dec
19% Jan
39''8Jan
145 Nov

19 Dec
76% Dec
4 Jau

21 J'ne
112^8 Nov
115 Jau
155 Mar
12 Dec
73 Apr
334 May

l'22%.\pr
25 Jau
7 Nov

244 Jan
1I7134 Oct
36I4 Nov
82 Nov
170 Jan

I'^aDec
87 Nov

1';

248
09

18;:

i07
172
J6

202
166 '•> Keb
295 Feb
148 -Mar
50 J'ne
178% J'ly
45 •^8 Apr
99 J'ne
31

254
175
238
217

135
21
216

6
100
26
28

Jan
Dec
Jan
J an
Jau
Oct
Jau

mAug
85% Jan
46 Jau
29 Jan
IH4 Jan
8OI4 Jau
13% Jan
49 Jan
29% Dec
79% Dec
•72 % Mai
22 Dec
91 Feb
86% Jan
89 Jan

12% Dec
2 Aug

53 « Nov
l%Nov
6 Dec

21 Nov
3 % Jan

•37% Dec
6 Dec
20% Jau
•40 J'ly
5% Sep

420 Dec
•10 Apr
11 Jan
6i4Eec

•25 A^T
138 Jan

15 Oct
4334 Mar
18 '4 Mar
54 Jau
113 Dec
1% Jau
7% Dec

2 % Dec
934 Dec
12% Dec
1 % Sep
7 Nov

(227 Jan
3 J'ly
1^8 J'ly
1 Jau

75 Dec
14 % Not
47% Nov
21 Nov
3 Dec

100 Nov
l%J'ni
l%Sep
8 Nov

140 Dec
•50 Jau
1338 Mai

d34 Jau
8 Deo

27 Sep
1314 Jan
13 Nov
19%J'ly
4 Dec

rtl Jan
42 Jan
50 Nov

; .Mar
.\l)r

Ai>r
Apr
.Mar
.Mar
.Mar
Jan

.Mar
-Vpr
Jan
Apr
-Apr

85 >4 Sep
91 J'ly
125 >4 Apr
31 J'ly,
90 May
110 Mar
113 Aug
94 '8 Aug
178 J'ly
99 Mar
117 J'ue
3478 J'ly
65% Sep
152 '.J .May

32% J'ly
91 J'ly
934 .May

3734 .May
135 '8 Mar
1 23 Sep
185'>8 Apr
17*4 ./an
8034 J an
4%.May

13034 Apr
797s Aug.
9''8 Mar

285 .May
33234 Apr
4134 Not
87 '4 Oct
190 Sep

33s .4pr
93% J'ne
151 Apr
41% Sep
250 J'ly
lO'eOct^

177 J'ly
27 Jan
30 Oct
2% Mar

117 Sep
57i4May
33%.Apr
15^4 Sep
91% Sep
19''>8 0Ct.
62 '4 Mar
4634 Jan
97% Jan
l'I2%Apr
33 % Apr
106 % App
115% Apr
117 Apr

d 24% Apr
434 Mar

7878 Fefr
334 Apr
16%J'iy
35 Jan
13 ^ Map
1 Jau
9 Deo

3934 Apr
I'oo Mar
10 '2 .Mar

650 Fel>
•12 Jau
28 Mar
834 May
2 Jau
2 '4 J'ly

1934 J'ly
65 '4 Oct
56 J'ly
146% Sep
119 Jan
5%.Mar

1534 Feb

578 Jau
25 Feb
21%.May
338 Mar

dl3>4Mar
49i4!^eP-
6 Oct
434 Mar
134 Jan
4% Mar

25 Feb-
89-'4 Fel><

34 Feb'
May

147 FeU-
3i4Mar
4 Feb
18 May

281 Feb
3% J'ne
18% J'ly-

125 Fetv
18% Mar
3538J'ly
23 Deo
18>4J'ly
27 '4 Feb
7 Oct
6 Aug

65 Deo
134 J'ly

I

^Before pay

• •75 1 11 "'a/*^ 1^ 'oo O'i " ;»u 1 'h wjiuunu t ^-^ *"" •"
;;

_.

tofaBseaa'tecaUedlnigOS. dBelorepay't of asseaa'ts called in 190-2. •Bid and asked. :i New stooK. tA".s'ipaid. tEx.rights. aExdiv, & right*
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BOSTON STOCK KXCH'GE
Wekk K.NUiMi Dec U

AtchiV- Xel)ra*ka l»l7s..Ui08
AtohToiiifc S Kf m-Iipr 4s..HIS>;>
Ailjustiuoiit i; -Is J'lyl5»'.»5

Boston iV; l-owfll -IS I!t07

Boston it .Maine -I '•.s :;'44
Impiiivf nieiit 4.t...

. ..ISKI.'i

Bost tt Mon ;iil issue "s... 1!>04

Boston Tt-rnimal 1st 3''js.lii47
Bostt'n nasi St "istr rects-l!';!'.'

2(1 js tiusi ii'ceipts 1113!'

Bur A; Mo Hiv ox lis ]!tl8
Kouexeuiin (is li'lh
Sinkms; luml 4s liHii

Butte iVr Hostiiu IsHis UU7
Cedax Kap iSc Mu H 1st T.s.i'.Uli

2a 78 ISHl'.t

Cent V'eriui 1st K48...Ma.vH>2u
Chic Burl it y exteurt 4s.ni(>5
Iowa Div 1st ;•>,-, liU'."

lowii I)iv 1st 4s IIUS'
Debouturf .'is 1!'13
Denver Kxten 4s 1(>22
Nebraska Kxtcu 4s llfJ7

B A S W 8 I 4s ISlJl
Illinois Div yi-js I'.U'.t

Joint Immls .sct'tu Nortliern
CliioJc Kv A Stk Yds OS .ISUJ J
Coll trust relnudinir tr4sUI40 A

Oil Mil *- St P l>ul> b lis.. lil-Jl) J
Cb M <fc St P Wis \' iliv lisl920| J
ChlCcfc Xo Mich iNt iru 5s.lS•;^lllVI

Cliic ifc \V Micli Ken os. ...1!>-'1: J
Conconl it Mont eons 4s..l'.l-_>0l J

Couu <k Pass K 1st i; 4s...lii4:> A
Current River 1st 5s Iil27
Det Gr Kan A- \V 1st 4s...l'.Ul)
Dominion Coal 1st lis l!ilH
Enateru 1st golilGs litOlJ .M

Fitchbur-48 Ht04
4s lli-.'7

Frenit Elk* MoV lsHls..lit33
Unstaiupeit Ist lis 1933

Gt Kor C B d; Q ci.U tr 4s Iti'.'l

Kejfistt'reil 4s I'.i-Jl

Pnce
fYidav
Dec 11

Bui Ask-

y4 Salv

9i)

87
90^8

112

83 84

l'JO>a.

"Wi^'.

,100

105 106

123
123 ,

101 103
lOl'VjSalo

Oi> 101
<.t(5 98
lOU
105

135
135
ilOSj 91

Week's
Kange or
La.ll .saUi

Low Hiffii
'.IS VH
!l:iVj '14

liaSsFeb-o?
0!iV I'vtij

f»7aB 873n
104>-jApr'00
120^4 Apr '01
il'.>V''an'02
101 Mai '03
112 ".J Jan '03
113 Feb '03
Oil Si l'eb'03

11 -"J Oct '03

105 Si J -ly '02
Oil^B Oct "03

100 J'ne'Ol
12'.t«8XoV03
11 7 >< Feb '03
84 84

107;'8 0ct '03

100'4 100'..

105 Keb'03
'.iO'sNov'03

lOli'4 Dec '02
98 Mhv'03
93 93

100
97
125-
123
102
104^
109 14

112'4
99 Si

9 1)

106
104 >«

100 'g
iim
130
130
91 'e

90^4

Nov'O:
Nov'03
J'ly'Oo
Oct '03

Nov'03
104 Si

Mai'O
Jan '03

99 H;

Nov'03
Nov'03

10.-

Mar'02
Mav'O:
Xov'03
Dec'O.

01%
9934

5.C

12
•14

"•Si

2

13

Ji'ani/e

Shice
Jaiimirii J

Low JlKjU
90 9;' 's

93 u 9S\
113»all3'.j
97 10^'4
86 92 >M

101 101
113^.113^.
102^113
80 91
111 115^,

'97'"
'it'J'-L

i'iomifi-^
1 1 7 '« 1 1 '1

80 ><S

99 il9''4

107%107\
\M^ 102 i-j

lOo^j 105^4
98 1001*

98
90

99
90'-:

1 03 >o 10734
90 98 Hi

125 12s
123 127 Hi

100 107
102 107 Sj

iV'ill il2>4
991.^10334
95 L. 100
105 110
IO4I2IO7I4

1351^138
135 Si 137 "-J

87 '4 94 Hi

871-2 94

lt(»M>S
BOSTON STOCK KXCH'GE
WKKK Ending Dec 11

»5 VYicc
tyiday
Dec 11

Illinois Steel ileboii 5» 1910 J-J
Noneonvert ilel»-ii 5s.. .11113 A-O

laKallsit Sioii.\ i: 1s17b..1\i17 .-V-O

Kan I Clin it Sjir 1 si 5s. . . 1 •.i-J5 .\.0
Kane Ft S it Hull Isl 7s.. I'.MIS' J-ll|

KanC Ft Scott it M Os HI2,s|M-N|
Kail (• .M it \i Ken 4s l'.»34lM-S:

1 iieonie 5s MarlO;! IL-ip 1

Kan i; it M Ky it Ur Isl 5slii2',i .V-O
KalU'SlJoitC H 1st 7s.. 11107 J-J
l,liit FlSiiilil;;!- Ist7a...lli0."i j.J
.Maine Cent cons Isl 78... 1912 A-O
Cms 1st 4s 1912 A-O

.Maiq llouKliit Onl Ist 08.1925 AO

.Mi'xiean ceiilial cons 4s. .191 1 J -J
Isl eiilis me 3s Jan 11139 J'ly
•_cl runs Ine 3s Jan 1939 J'ly

.M ich Telep eons 5» tr rec.1929 J -J
Minne Gen Elec con jr 5s 1929 J.J
New I'-nsl'ol Yarn 58 1929 F-A
.N'ew EnsTeleph Os 1900 A-O
Os 1907 A-O
08 1908 A-O
08 1915 A-O

N Vtt-N Enlist 78 1905 J-J
IslOs 1905 J-J

Dill Colony Kolil 4a 1924 F-.\
l)ren lly it Nav con K48..1940 J-1)
I Heir Sli Line 1st a Os 1922 F-A
liepiib Valley 1st s 1 0s...l919 J -J
Kullanil 1st Os 1902 iM-N
Kiitlanil-C;ana(Uan Ist 481949 J-J

Savannah Klec 1st cons 53.1952 J-J
Sealtle Klec Isl K 5s 1930 F-A
lorriuftton 1st g 5s 1918 M-S
Union Pac UK it lf;rK4s.l947 J-J
Isl lien conv 4s 1911 M-N

Uniteil Fruit couv gen 6s. 1911 M-S
Venuonl it Mass 5s 1903 M.N
West En.l Street Ky kos..1902 M-N
(iol<14S2S 1914 M-S
Hold debonturo 4s 1910 M-N
Ooid 4s 1917 F-A

Western Teleph it Tel 5H.1932 J-J
Wisconsin Cent 1st gen 4sl949 J-J
Wisconsin Valley 1st 7s. .1909 J-J

ma Ask

05
128 Sale

100
107 Si

lis .Sale

95
80

107 >-j.

100 .

09

100 103
90

102 Sale
101

100 103

101 "a Sale

99 ', Sale

Week's
JSaniie or
Last Sale

c c^ A

Low Hliill
Olii-jOcl '03
jtOV Oct '(13

12s 12s
liiO'«I>ee'03
109 Sop '03
118 lis
90 Aug'ii3
MJi-j ,'5

IO0's.M»v'O3
HIS Dec '03
1 Ill's 101 '„

122 Nov'03
102 J'ne'03
lll^'i Oct '03
Olli..: 71
l5'S.I>ec'(l3
914 Sel)'03

75 J'ne'O;
104 Mar'l)2
95 95
102 i-i Nov'03
102'-2Oct '03
104 '4 Dec'O
10<i'8Mar'll3
102 lOJ'"..

10134 Nov'')3
112 Muy'OI
100 '8 Oct '02
nil J'ly'O.l
1115 Oct 'le.

J'ne'O':
Mar'O':
Nov'O;
Nov'O:
Feb '03
Nov'l)3

l4-% Nov'03
101 102
100 Sop '02

101 Oct '02

105>-.-J'ne'03
10234 Apr'03
102 1bNov*U3
98 ^j 991^,

s7'4J'ly'01
11238 Oct '03

100
102
90
101
107
lOl-'s

39

A'o iige
since

January 1

Low
90>-2
ii(ii...

120 -J

100
109
114
95
79
lOO's
107 i-j

101

1(12

IU3.1
lis '•2

13 'm
9 '4

75

lliiih
100
1(11 "-a

1:10
104
112VJ
124 '4,

99
91
KIHJq
1 a '8

104
123 '4

102
118
7834
20
10
75

95 103
102 102Hj
;02'-2 lOiVj
1(12 i-. 104 "4

loo's 100 S)
1 02 1 00
1013^10334

119 119

17

90 96 'a
101 100
1 07 1 07
9.>7^ 101 >a
92 "b 100
98 111

1051.. 108
10234 10234
102 104 14

98 '4 105

ll2->Hll2aB

Note—Buyer pays accrued interest in addition to the purctiase price for all lioston Boinls. • Xo price Friday; latest bid and asked. \ Trust Co. ctfs.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Share Prices—Not Per Centum Prices

Haturttay
Dec. o •

6034 6O34 61^2
*S5
13 13*1'234 IS",

*s\ 8^8 8^6

*16 *16

18% 18 >2

•!>4 1
65 65
37 37
3 3

68S18 59
37 37
6>6 6h

-»11 111*
2U3ie 223i6
*38>« 39
•30 30io
45 45
82 82 »e

AloiiUay
Dec. 7

la's 183k
"1. 316'18
»34 1

*64j42 65_
30"9 36"g
3% 3>2

SSVioSiBig
3034 37

11 11
2113j6 22>o
3334 38^4

*30>4 303,
44 's 45
82 82

luesaay Wednesday I'/itirsday
Dec. 6 Dec. 9 Dec. 10

•60>2.
•86
•13
•22

9

90
13's

9

18>2

*1-

•641-2

3714
3I4

18>2
3l6
1

65
373,
3^16

59 5913i6
37 37^2
>JH 6>4

11 IU4
227162215,8
30 39
30 30
4514 4534
82 83^

eoia 61
•86
13 13

i8>2 la's

65
•37

"4

1
65
37 Hi

338

59I16 5938
3714 3734
63^8 6I4

11 11
22Sie22i6ig
*38'-2 3^4
•29I2 30 14

4534 4618
82% 8434

J'Tiday
Dec. 11

*5934 60»4
871-.. 87'-2

•1234 13 '4
22 22
9 9

18 18 '4

»3ie I4

^8 34

37 37
33l« 336.

58 >u 593ie
37 14 37 Hi

0*8 OI4

1034 103j
21l6ig 223,
'SSSz 39 '4

'•29 Hj 30'4
a;45>2 455^
83>-2 84

59»a 60
'So 87
13 13

*22_ 23_
8"8 S'a

I7J4
" "a

6468
*36
33ia

18

6478
37
314

58>2
37 '4
6 '4

*10'.2
211B16
•38 H!

•29 >2

453^
8318

'»19

58',
37=,

O^ie
11
2'25i6
39
30
45 '2

83'4

ACTIVE STOCKS
(lor Jiond.i and Jnactire

Stocks see below)

Ualtiiiiore
Con solidatei I (j as 100
Northern Central 50
Seaboard Air Line 100

Do pret 100
United Ry & Electric. 50

Pliilnilelphia
Americaii Alkali 50

1)0 pret 50
Cambria Steel 50
Consol Lake Superior.. 100

Do pret 100
Lehigh Coal <fc Nav 50
Lehigh Valley 50
MarsdenCo 100
Nat Asphalt Tr Co rects 50

Do pret Tr Co roots 50
Pennsylvania RR 50
PhUadelp'a Co (Piltsb; 50
PhUadelpliia Electric. 25
Phila Kapiil Transit ... 50
lieadmg 50

Do 1st pret 50
Do 2a pret 50

Union Tracton ,.. 50
United Gas Impt 50
Welsbach Co 100

Hales
or the
Week
Shares

115
25

470
20

425

100

2,632
700

1,212
202
295

3.704

15, 193
3,404
10,997
2,55U

56,03?
113
100

5,000
4,281

liange lor Year
lyos

Lowest

59 "12 Deo 11
84 \ Oct 23
11 '4 Oct 1,

20 Oct 9
8 Oct 19

lie Oct 27

I7-4N0VI3
i«Nov
"s Deo 11

64 Aug 7

34'2X"ovl3
1 '•2 Sep 29
iioJ'uel5
J4J'ne 8

55 3^ Novl2
35 Oct 12
5 Aug

10 14 J'ly 15
1834Noyl6
30 Sep 28
2734 NovlO
40^6 Sep 29
70 Oct 12
20 Aiig28

Hirjhest

72 "2 Jan 5
118 Jan 12
2 H '4 Jan 2
45 Jan 2
14 '4 Jan 3

% Jan 10

2634

9«ie
4934
7934
ib\
4
h.

1
7834
4734
9

17^8
34iiie
441I16

40's
4734

116'2
31

Jan 5
Jan 2
Jan 2
Feb
Jan 30
Jan
Febl8
Febli
Jan 6
Feb 1(1

J an S
Jan
Jan
Feb
Jan
FeblG
Jan 31
.Marll

Hanye lor J^evious
Year(iyai)

Lowest Highest

62^4 Jan
104 Jan
23=8 Dec
40 '4 Dec
13 Oct

is Sep

23 May
Dec

33 Dec
05 Nov
29i4X''ov
278 Feb

I4 Aug
^leOct

7334 Jan
43 1.2 Dec
3 % Jan
s'4 J'ne

20 '4 Mar
40 Mar
30 Jan
32 Jan
101 ^ May
24 .Jan

74 ig Sep
125'4J'ly
3434 Aug
55 1* Aug
17 Mar

1 Apr

2916 Sep
30 Apr
S014 Apr
7934 Sep
381-2 Dec
5>HoOct

34 J'ly
134 J'ly

85 Sep
50=8 Apr
9 '-2 Sep

18^8 Oct
3U3]BSep
45 % Sep
40"i6Oct
48:'4 Feb
126 May
40i2Sep

1'H1L.,\UEI.PII1A Bid Ask

Inactive Stocks
American Cement 10
Amer Iron ifc Steel 50
American Railways... 50
Bell Telephone 50
Cambria Iron 50
Central Coal & Coke. loo
Preferred 100

Consol Trac Pitts 50
Preterred 50

Danville Bessemer... 1*2
Diamond State Steel...
Preferreil

Easton Con Electric. .50
Electric of America. ..50
Elec Storage Batt 100
Preferred 100

Gen Asphal pf int ctfs...
Germantown Pass 50
Harrison Bros pret... 100
Indianapolis St 100
Inter Sin Pow&Chem.oO
Keystone Telephone ..50
Preferred 50

liit Brothers 10
Little Schuylkill 50
MinehUl & Schuyl H..50
Ke-squelioniiii.' 50
N Haven Iron & Steel.

5

Iforth Pennsylvania. .50
Pennsylvania Salt 50
Pennsylvania Steel. .100
Preferred 100

Phila Co (Pitts) pret... 50
Pliil German it Xorris.50
Plula Traction 50
Railways (ieneral 10
Susqueh Iron <t Steel..

5

Tidewater Steel 10
ITniled X J RR & C.IOO
Unit Pow & Trans 25
United Trac Pitts 50
Preferred 50

Warwick Iron *- Steel. 10
West Jersey ifc SeaSli.50
Westmoreland Coal... 50

634

43
51
46 >2

5^^

23 >2

934

60
62 1^
50 14

103

421-2

'951^

265

3
60

44
53
47

10

61
65

1031-2

108

70
431-2

160
96

268

PHILADELPHIA
jionils

Al Val E exl 7s 1910 A-O
AmRysconv5s 191 1. J -D
Atl City 1st 5s g'19.M-X
BaUs Ter 1st 5s 1926.J-D
Berg&EBrw 1st 08'21 J-J
Betllle Steel 6s 1998. (^-F
CheifcDCanlst 5s'10J-J
ChoCiSs Me 1st 5s 1949 J-J
Ch Ok & G gen 5s '19 J-J
Col St By 1st con 58 1932
ConTracotN J Ist 5s. '33
E &A 1st M 58 1920 M-X
Elec & Peo Tr stk tr ctfs
Elm & Wil 1st 68 '10. J-J
E(i II Gas-L 1st g 5s 1928
H & B Top con 5s '25 A-O
Indianapolis Ry 48.1933
Inter.state Rys—
3.3 12-48 1943 F-A

Lehigh Nav 4158 '14.Q-J
RRs 43 g 1914. Q-F
GeuM 4'2Sg.l924.Q-F

Leh V C l8t OS g '33..J.J
LehV ext 4s 1st 1948.J-D
2d 7s 1910 M-S
Consol Os 1923 J-D
Annuity Os J-D

Leh V Traclat 4s '29 .J-D
Nat Asphalt 58 rects.
New Con Gas 5s 1948 J-D
Newark Pass con 5s 1930
XY Ph& Xo 1st 4s 39 J-J
Income 4s 1939. ..M.N

No Penn 1st 4s '30..:M-N
Deben 6s 1905 M-S

Penn gen Os r 1910..Var
Consol 6s c 1905...Var
Consol 5s r 1919. ..Var

Penn & Md Steel con 6s.
Pa & N Y Can 7s '00.JD
Con 5s 1939 A-O
Con 48 1939 A-O

Penn Steel 1st 5s '17 MX
People's Trtr certs 4s '43
P Co Istife col tr 5s'49 .M-S

Sid Ask

116',
97

93
96

II214
107
103
1053,

98I4

80

50

IO8I4
102
7912

48
IO8I2
101 14

109
1091-2 10934
110
119
117
13612
70

11034
98

102

1U8

9812

104

ibo

110

113"

11434

110
97

10434
1(J3
109

120

75

115

IO3I4
110

PHILADELPHIA
Phil Elec gold trust ctfs.
Tni.st cert its 4n

P & E gen M ,5 g '20.A-O
Gen M 4sgl920..A&O

Ph & Rea<l 2d 5s '33.A-O
Con M 7s 1911 J-D
ConM 6s g 1911. ...J-D
Ex Imp M 4s g '47.A-O
Con M ot '82 4s '37. J-J
Terminal 5s g 1941. Q-F

P W ife B col tr 4s '21. J-J
Rocliester Ry con os 1930
S R E Side 4s intenmcU's
U Trac Ind gen 5s'19. J.J
U Trac Pit gen 5s '97 J-J
Welsbach s t 5s 1930.J-D

BALTIMORE
Inactive Stocks

Atlanta & Charlotte. .100
Atlan CoastL (Conn)lOO
Canton Co 100
Georgia Sou & Fla...lOO
1st pret 100
2d pref 100

G-B-S Brewing 100
Mt Vernon Cot Duck
Unit Elec L & P pref.50

Bonds
Anacostia & Pot 5s
.4.11 & Chl8t7...1907 J-J
Atl Coast L(Ct)ctfs 5s J-D
Ctls of iudebt 4s J-J

BaltCPa.sslst5s'llM-X
Bait Fiindg 5s. 1910 M-X
Excliange 312S 1930 J-J
Refunding 3 I2S 1952J-J

Bait & P 1st Osm 1 '1 1 A-O
Ist Os tunnel. .1911 J-J

Bait Trac 1st 5s. .'29 M-N
No Bait Div 5s 1942 J-D
Convertible os.'OliM-X

Central Ry Os... 1912 J-J
Consol 5s. ...1932 M-X
Extife Imp 5s. 1932 MS

Clias City Ry 1st 5s '23 J.J

Bid Ask

98 9812
06 <iO'-2

1141-2 II512
104
125 12612

119 12

114
104 14

I0312 ioi'i^
125

10212 10312
107 lOi)
99 12

98 98 42

109 '2
5412 55

150
210 285
85
46
95 98
65 72
712 9
II2

40

89 91
109 110
100 107
90

104 100
121 1221-,
11212
119
111
II212
112 115
110 118
100 12 101

112 116
112
102 I2

BALTHKH4E
Clias Ry G & El 5s '99 -M-S
Chart C & A ext 5s. '09 J-J
2d 7s 1910 A-O

City&Sublsl5s..'22 J-D
Cily& Sub(Was)l.st5s'48
ColifeGrnv l.stOs, 1910 J-J
Consol Gas Os... 1910 J-D|
5s 1939 J-D

Gaife Alalst con 5s '45J-J
Ga (Jar & X 1 st 5s g '29 J-J
Georgia P lst0s...'22 J-J
GaSoifc Flalst 5s 1945J-J
G-B-S Brew 3-4s 1951iVl-S
2d income 5s 1951 M-X

Knoxv Trac 1st 5s '28A-0
LakeR El 1st gu5s'42M-S
.MetSt(Wasli)lst5s'25FA
Mt Ver Cot Duck 1st 5s.
Incomes

New Orl Gas 1st 5s. .Var
Xpt X'^itO 1' Isl 5s'38 M-X
Norfolk St 1st 58 '44.. J-J
Xorth Cent 4 I2S 1925 A-O
Os 1904 J-J
Series A 5s 1926 J-J
Series B 5s 1920 J-J

Pitt Un Trac 5s 1997.J-J
Polo Val 1st 5s 1941.. J-J
SecAv T(Pitts) 5s '34 J-D
.'<av Fla <fcWest 5s '34 A-O
SeaboardA L 4s 1950 A-O
Seab & Roan 5s 1920.J-J
South Bound Ist 5s. -A-O
U El L&P 1 si 4 i-2S'29 M-X
Un By & El 1st 4s '49 M-S
Income 4s 1949 J-D

Va Mid 1st 6s 1900. .M.S
2d series Os 1911. ..M-S
3d series Os 1910..M-S
4th ser 3-4-58 1921.M-S
5tli series 5s 1920.M-S

Va (Stale) 38 new '32.J-J
ITund debt 2-38 1991. J-J

West X C con Os 1914 J-J
WesVa CAP 1st Og'll J-J
Wil & Weld 5S..1935.J-J

Bid A sk

85
112
115
112
92

11/
1 1 034

1121-2
lOii
107I2

120
113
49 12
29

100
110
115
0212
14

100
95

107
110
103
117
11'7

110
111
116
115
713,

115
105
80 lo

Oik
57 '4

103
110
114
112
109
93
94
117
111
115

90

114
94
11712
llli..i

113
107
lOSia

114
4934
•.'912

lOlia

65
15

1021a
109

114

72 14

106
8112
9134
5742

112
96
96

112

Bill ana asked prices; no sales on this day.
|i Lowest is ex-dividend. t Ex-righf
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RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every fcJTRAM railroad from which regular weekly or monthly returns

can be obtained. The tirst two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July I to and including such latest week or month.

I'he retnrtis of tite street railivaps are brought together separately on a subsequent page.

KOADS

AlaGt Southern
AlaN O * lexa.-
N O Jt No East
Ala * Vlcksb'j!
Vioksl) Sh A V.

AUegUeuy Valley
Ann Arlior
Atoll Toil ife S Fe.
Atlanta tli: Birm..
Atlanta i<(c L'har..
Atl Kuoxv A No.
Atlantic * Blnu
Atl Coast Line..

I

Bait ^ Ann S L..
Bait J: Ohio
Total System...

fianvor dc Aroosi
BatUt!): Haiu'dep'l
Bellelonto Ceut'l
BrulKl A; Saco K.
Burt Kooli & ria.-
Burtalo ASusq...
Canadian North.
Cauailiau i'ai.'lili

Caue Belt
Cent'l of Georgia
Cent'lofN.Jersey
Central Facitic.
Chattun SoutU'u.
Chesap A (.)Uio...

Chic <fc Alton Ry.
Cliio Gt Weateru.
Chic Ind &.L'v...
Chio Milw &iitir
CliicS: North W'n
CUicSt PM &0.
CLlc Teriu Tr KH
CiuN O&TFao.
CI Ciu Ch &, at L.
Feorla^fcEast'ii

Colorado Jiboutli
Col Newh <fe Lau.
Copper Range....
Coinwall
Cornwall ALeb..
Cuiiiberl'd Vallei
Deny. & Rio Gr.

(

Rio Gr. West. S

Det & Mackiuau.
Detroit Southern.
DulSoShiAtl..
Erie
Evansv A Indian
EvansViSt TH...
F'rchild&N'r'e'n
Farmv<& Fowhat
Ft W &. benv City
Georgia RR
Ga South & Fla..
GUa ValG <Su N..
Qt Trunk Sy8t«m
Gr Tr. West'u.
DetGrH&M..

Great Northern..
Montana Cent'l
Total system.

OuU&ShipIsland
Uockiug Valley..
Hous <fe Tex Cent
H & E W. Texas
Hoas & Shrevep't
Illinois Central..
lUinoi.-i Southern
Ind III & Iowa...
Int iV GtNorth'n
Unteroc(Mex)...
Iowa Central
Kanawha & .MIcIj

Kan City South'u
LakeEne&Westn
Lehigh Val RR..
LexiuK <te Kast'n.
Lon^ Island
Louisiana & Ark.
Lou Hend&SiL.
Louisv (B Nashv.
Macon & Birm...

LcUsst Brass Earnings

or Mont/l

?,i wk Nov
I'aiiiic.

Navember
November,
November.
Srptember
Ist wk Dec
OotoDer..
AURUSt...
September
Ootoi er
October...
October
leptKmDer
October
October..

r

Jctoijer
Septemoer
November.
September
Ist wk Dec
October. ..

3d wfe Nov
istwkDec
Scjptember
•iiUwkNov
October
September
•ItU wkNov
October...
October...
4tiiwkNov
4thwkNov
October...
October...
October...
i hwkNov
I5d wk Nov
October...
October...
•ithwkNov
September
aep embei
October..
October...
October...

lEt'wk Deo
October
IthwkNov
4ihwkNov
October...
3d wk Nov
ist wk Dec
October...
September
October...
October...
November.
October.

.

4thwkNov
3d wk Nov
3d wk Nov
November
November.
November.
ithwkNov
Istwk Deo
September
September
September
November,
November
October...
Istwk Dec
WkNov 21
Istwk Dec
Ist wk Dec
October...
November.
October...
October...
October...
October...
July
IthwkNov
November.

VxirreiU
Yfar

58,325

20G.745
117.10-'
133,30s

Inc.

35,35S
G,57t),025

24,314
2y7.2b4
G3,74^
35,657

1,756,745)
13,004

{! .022.310
6,430,764

1S)3,.505
3,312
5,936
3,80S

123,257
96,654
84,7l>0

944,000
16,017

223,117
1,943,011
2,207,55S

2.845
1.714,73»
1,121,227
244,48«
118,391

4,838.538
r5548L7»
1,243,406

42.110
121,709

1,848,517
262,016
125,443
19,520
47,677
5,7 12

17,394
192,731

277,700

80,811
36,104
44,438

3,835,611
6,868

31,54«;
2,103
6,455

285,800
269,026
129,969
35,843

827,397
123,074
21,841

4.017,399
131,806

1.179.205
42,336
115,85
495.2.i6
68',954
16,687

4,103,151
20,383

138,19.T
115,501
112,800
46.62tj
29,155

569,417
406,510

2,557,103
60,819
Inc. 9
52,000
72,303

860,250
12,244

I^revioiU)

51,642

196,645
104,051
114,318

77,061
34,782

5,910.931
18,480

264,028
61,213
22,515

1,800,383
8,955

5.533,672
5,988,358
178,624

3,291
5,485
4.296

116,844
97,277
59,400

875,000
24,630

205,092
1,184,706
2,078,724

2,825
1,325,627
925,387
223,075
110,393

4,814.702
4.811,811
1,327,25

44,358
104,395

1,797,510
245,127
124,505
14,937
32.390
7,660

20,190
119,231

310,300

72,443
32,925
50,299

3,818,152
8,54-^

34,012
4,852
6,367

242,790
240,714
140,248
24,36'.

805,171
103,316
24,717

4,116.780
61,106

4,277,880
39,880

110,199
586,984
72,325
21,716

3,741,380
13.931

144,789
108,930
90,290
44,714
21,681

573,451
391,821

1,760.601
46,444

,933
42,762
68,815

822,633
13,0(38

Jul; 1 to Latest Date

VUfreiH
i'ear

1,208,869

1,038.861
510,23
587,018

inc.
912.261

23,428,164
45,450

833,585
261,024
133,048

6,065.420
41,261

23.897,876
25,712,570

705,705
9,334

31,264
13,034

3,652,150
343.380

1,359,200
21,500,763

41,295
3,987,777
7,583,711
6,241,423

46,533
6,504,111
4,194,835
3,756,764
2,414,545
17,594.875
If 20,291,657

4,311,566
706.130

2,732,923
7,675,186
1.044,684
2,785,388

53.340
149,315
32,442
99.825

770,524

7,991,668

327,233
732,460

1,192,537
16,944,307

170,046
837,631

9,614
19,615

1,037,795
822,4oS
692,276
134,555

15.816,114
2,322,547
551,480

19,889,506
873,yi6

20,762.82-.
790,910

2.882,953
1,331,637
193,392
46,199

20,257,752
84,548

491,973
2,735,264
2,142,300
1,071,245
751,530

2,103,450
2,332,491

10,744,692
246,603
Inc. 267
212,761
72,303

15,670,102
59,245

J-'rfDtous
Year

1,016,088

917,346
451,916
511,399

295,983
828,263

20,506,994
34,414

797,574
240,796
76.488

6,047,691
;>0,834

21.690,488
23,422,728

594,718
8,781

25,273
13,486

3,313,869
327,966
852,600

19,430.757
58,807

3,852,204
4,762,447
5,872,162

50,242
4,716,209
3,495,807
3,298,203
2,144.692

16,883,383
17,548,953
4,44.8,338
735,886

2,289,663
6,858,666
920,720

2,648,203
42,057
91,384
33,631
93,137

44i,466

8,110,658

273,967
625,613

1,228,658
14,179,3J0

170,167
781,856
13,075
20,853

922,524
781,095
624,227
98,211

13.876,947
1,868,663
503,429

19,568,163
837,773

20,405.936
706,077

2,671,135
1,328,184
200,022
57,293

18,269,883
67,699

540,923
2.542,221
1,989,960
1,096,411
432,904

2,003,955
2,047,098
5,915,762
192,359

,246
164,311
68,815

14,482,292
67,994

ROADS

Man't«e&Gr.Ra
Mauls & No East
Manistiijue
Maryl'd & Peun,
tMextoan Ceut'l.

t

t Mexican lateru.
{Mexican Ry.
[MexicanSouih'u
Millen & So'w'n.
Mineral Range.
Minneap A St L.
M 8t F & 8 St M
Mo Kan <te Texas
MoFac«&IronMt
Central Branch
Total

Mob Jack & K C
Mobile <fe Ohio..
Nash Ch <fe St L.
{NaflRRof Mex
Nev-Oal-Oregon

.

Nevada Central.

.

N Y C & Hud Riv
N Y Out & West.
N Y Susq & West
Norfolk & West'u
Northern Central
North'u Facitic.
Nor Shore (Cal)

.

Ohio Rlv& West..
Pacilio Coiist Co
eFenn—EastF&L
eWestFA E...

Fere Marquette io

FhilaBalt&W'sh
Phlla & Erie
Fine Blf Ark R .

.

Pittsb C C & St I
Raleigh <fc C Fear
Reading Railway
Coalife IrCo
Total Both Cos.

Rich Fr'ksb & F
Rio Grande Jot.
Rio Grande So..
Rocklsi'dSyst'm
St Jos&Grl,
St L& San Fran

(J

St L Southwest

.

StLVan&TH.
San Ant& A P..
San Fran & N P.
Seaboard Air L..
Southern Ind
So Facillc Co 6...
Central Facitic,
Gal Har & S A.
Gal Uous<te No
GulfWT&P..
Louis'a West...
Morgan's L & T
N Y T & Mex
Ore.gon & Calil.
So Pac Coast....
So Fao RR Co.

.

So PacSS.Llnes
Tex&NOrl

Southern Railw'y
Terre H & Ind ...

Terre H <fc Feor..
Texas Central . .

.

Texas & Facihc.
Tex S V & N W .

.

TiftThom&Guli;
Tol <fe Oliio Cent

.

Tol F& West ....
TolStL& W
Tor Ham &Buir.
(Jn Fac System ..

Virginia & So W'n
Wabash
W Jersey & Sea'e
Wheel <fc LE
VVm'sport&N.Br.
Wisconsin Cent..
Wrightsv & T'n..
Yazoo & Miss. V.

Latest tJross iJaniiiK/.i

or AJonlli

October.
September
November.
October..
IthwkNov
October...
Wk Nov21
3d wk Nov
Ooiober.
4thwkNov
Istwk Dec
Ithwk Nov
Istwk Dec
Istwk Dec
Isi wk Dec
Istwk Dec
Wtt Nov28
4lhwkNov
4thwk Nov
Ist wk Dec
November
October...
November,
October...
October...
Istwk Deo
October.
November.
October...
October...
Octooer...
October...
October...
Istwk Dec
October.
September
September
October...
October...
October...
October...
October...
September
Seplembe
4thwkNov
September
October.
October.
Istwk Dec
November,
April
November,
4thwk Nov
November.
October.
September
September
September
Septembei
Sepcembei
September
Septtmbei
September
September
September
September
Septembei
IthwkNov
November,
November.
4thwkNov
Istwk Dec
November.
September
Istwk JJee
IthwkNov
4thwkNov
Istwk Nov
October...
October...
Istwk Dec
October...
Istwk Dec
Seotember
Istwk Dec
October...
November.

VrtrreiU
Year

£
5,098

34,680
5.180

29,95
578,811
549,428
102,300
21,080
5,012

11,917
65,680

192,254
315,459
669,000
27,000

696,000
8,149

242,486
231,593
190,08
16,887
3,61

6,600,886
493,484
142,373
362,339
889,707

4,548,847
52,280
19.637

550,729
1072557

Inc. 40
215.424

1,189,181
682.188

2,140
2,247,777

4,247
2,990,804
2,421,528
5,412,332
110,277
64,985
9,375

4,390,597
131,523

3,3.57,892
163,850
199,045
230,965
103,550
291,572
115,473

8,913,845
2,207,558
603,228
128,785
15,228

162,112
367,130
42,835

402,932
104,604

2,774,312
379,105
342,907

l,021,6n0
164,957
43,319
34,694

245,471
18,000
16,277
63,965
31,224
78,877
i.1,617

5,675,576
65,650

408,835
280,130
73,597
14,883

113,000
18,010

820,162

J^revtoui
Year

12,213
30,202
4,703

31,029
489.613
584,35s
105,000
19,303
4,317

15,035
65,944

227,581
302,946
652,000
19,000

671,000
4,672

237,949
212,095
172,052
16,336
4,679

6,427,977
384,149
131,581
352,964
768,907

4,379,490
41,192
17,277

504,874
10546975
1.900
193.113

1,144,881
568,912

2,259
2,085,760

Jn.v 1 to Latest Date

C\irreiit
year

,244,542
516,996

2,761,538
88,900
57,769
13,77

4,027,525
130,916

3,037,104
146,900
186,916
247,620
110,19^
260.570
76,765

8,279,211
2,078,724
574,793
136,559
19,206

164,345
374,531
46,692

349,782
95,812

2,572,633

280,948
1,001,302
151,168
45,440
20,335

221,396
16,000
16,60<t

59,549
25,913
80,672
9,694

1,882,859
52,557

383,489
267,830
68,562
16,427

109,399
li),992

786,291

31,530
98,079
34,503
123,319

10.314.402
2,168,882
2,117,800
410,359
17,632

243,300
1,410,715
3.492,099
8,439,072

19,168,527
812,000

19,980,527
160,105

3,243,315
4,145,288
4,643,531

98,083
13,634

34,765,894
2,460,371
840,003

9,860,021
3,611,077

22,731,504
247,712
77,869

2,21(;,526
43,443,018

/H<;.2.10
5,279,863
4,759,676
2,238,614

7,042
8,867,095

19,082
12,117,226
10,419,088
22,5i>6,314

341,97
169,915
201,185

12,741,639
487,966

12,632.768
3,459,92s
1,073,875
2,141,276
6(;0.333

5,304,206
560,405

32,753,907
6,241,423
1,705,276
380,859
41,774

461,900
1,057,466

lll,40iJ
1,128,136
337,057

8,264,654

t'reuioxi.s

Year

976,937
19,077.566

919,170
269,522
331,022

5.297,687
68.5S4
50,092

1,757,702
5.50,680

1,405,371
220,884

19,982,259
252,801

10,794,471
2,016,769
2,070.232

.52,167
3,054,346

56,596
3,197,385

43,940
S7,0B9
46,547

112,845
8,79 1,509-
2.188,44»'
2,021,400
366,866
16,536

234,534
1.689.409
3,490,628'
8,198.276
17,038.243

538,100
17,576,343

92,240
3,006,422
3,817,031
4,175,081

97,764
14,632.

32,702,996
1,480,270
500,869i

8,712,369
2,784,177'

22,059,903
214,364
68,534

2,056,952
40,248,218:
9,800
4,»79,417
4,434,976
1,607,170

6,687
7,939,047;

8;097,357l
1,170,822|
9,268,179
273,5991
159,818:
203,694

11,535,539
416,594

10,765,290
3,341,211
991,148-

2,172,830
625,726

5,157,349
373,745

30,065,905
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
17,788,125

790,22 7

250,512
27(».713

4,970,534
67,300
46,994

1,388,184
502,023

1,307.195
160,894

17,803,829
201,834,

9,534,729
1,866,669
1,848,834

52,050
3,015,927

61,268
3,059,689

VARIOUS FISCAIi YEAKS.
ROADS

Allegheny Valley
Atlanta & Charl Air Line..
Bellefonte Central
Canadian N orthern
Chicago <fc North Western.
Chic .8t F Minn <fc Omaha..
Cumberland Valley
International & GtNorth'n
Lake Erie & Western
Manistee & North Eastern
Maui.s tiq ue
Maryland & Pennsylvania
Missouri Facitic
Central Branch
Total

{Mexican Central t

Mexican International

Oroas £aminffs

Jan.
Apr.
Jan.
Jan.
June
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.

1 to Sept 30
1 to Sept 30
1 to Nov,
1 to Nov
1 to Oct
1 to Oct
1 to Oct
1 to Dec.
1 to Nov
1 to Sept 30
1 to Nov. 30
1 to Oct
1 to Dec.
1 to Deo.
1 to Dec.
1 to Nov
1 to Oct

30
21
31
31
31
7
30

31
7
7
7

30
31

Oiirrent Year

Inc.
.'gl,597,188

68,390
2,539,525

1I25.0>)8,386
9,908,583
1,655,328
5.272,390
4,780,236
287,111
64,184

225.938
38,699,010
1,405,000

40,101,010
22,»60,70?<
5,889,431

Previous Year

.$662,806
1,473,712

53,726
1,544,911

21,549,321
9,853,538
1,002,340
4.813,492
4,285,865
259,325
97,802

202,894
33,775,495
1,008.100

34,783,595
19,037,179
5,299.1.57

ROADS

{Mexican Railway
{Mexican Southern
{National RR of Mexico...
Northern Central
North Shore
cFemisy.,Easto£F& E...
eWestot F&E

Fere Marquette w
Fliila Baltimore <feWash..
Fhiladelphia & Erie
Pitts Cin Chic & St Louis..
Rio Grande Junction
St L Vaudalia & Terre ii .

.

Terre Haute & IncUanap ..

Terre Haute & Peoria
Texas & Facitic
West Jersey & Seashore. .

.

Oross JSaniinys

Jan.
Apr.
Jan.
Jan.
Mar.
Jan.'
Jan.
Jan.
Nov.
Jan.
Jan.
Dec.
Nov.
Nov.
Nov.
Jan.
Jan.

1 to Nov.
1 to Nov.
1 to Dec.
1 to Oct
1 to Oct.
1 to Oct
1 to Oct
1 to Dec.
1 to Oct
1 to Sept. 30
1 to Oct 31
1 to Sept 30
1 to Nov. 30
1 to Nov. 30
1 to Nov. 30
1 to ^ Deo. 7
1 to Oct 31

21
21
7

31
31
31
31
7

31

Current Year

$4,859,300
662,308

10,390,912
8,651,171
490,715

103,598,194
Inc.

10,662,545
13,494,049
5,846,618

20,747,941
486,598
199,045
161,957
43,319

10,883,217
3,771,521

P-revious Year

$4,495,900'
622,8601

8,462,014.
6,876,771
407,729^

93,668,0941
5,323,300"
9.809,019'

12,230,749
4,625,597;

18,778,421'
468,304
186,916.
151,168-
45,440,

10,188,907,
3,444,421!

t hesulttj on .Monterey & .Mexican GuU
In 1903, making length of road on which
Tex. Cent, and its subsid. lines in both years
Illinois In both years. I Including sav. F
eludes Lake Erie & Det Riv. Ry. from Jan. 1
Little Kanawha, Clev. Term. & Vai., Clev.
controlled and operated by the B. & O.

are included from March i, I3O2. {.Mexican currency. If Includes trans-Missouri lineal
earnings are reported 7,357 in 1903, againsc 5,876 miles in 1902. h Includes the Houst. <fe;

and for both periods. e Covers lines directly operated. .</ Includes the Chicago & Eastern;
lor. <te West and also Florida Southern and Sauford & 8t Petersburg Rys. in both ycar.s. vi In-

both vears. "Approximate tor June. a Includes earnini/s of Valley RR. of Va., Ohio <fc

Lor. & Wheeling, Ravenswood dpenoer & G. and Ripley & Mill Creek, not wholly owned, but
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Latest ^TO»9 Earnings bj Weeks.—In the table which
follows we sum up separately the earnings for the first

week of December. The table covers 23 roads and ahows
5'88 per cent Increase in the aggregate over the same week
last year.

1st *oe*k 0/ Deeembtr. 1903. 1902. Ineretue. Deerease.

Ann Arbor
B Jttaio Rooh. A mtaVfc.
ijwiodtan Paoino
De&yer A Rio wnuide*
Evans. A Terre Haate. ..

Hochlnu Valley
Int. & Great Northern..
Iowa Ontral
Kanawba ft MiotUKan...
MlnneapollR A Bt. Lools.
Mo. Kausas A Texas
Mo. Facino A Iron Mt....

Central Branoh
National KR of Mexico.
Norfolk A Western
Pere Marqaettet
St. Louis Honrhweatem.
Texas A Paoltio
roledo A Oliio Central..
Wabasb
Wheeling A Lak e Brie. .

.

Wlaoonsln Central

35.358
123,i57
944.000
2; 7.700

1

31.548'
115.858
115,501
46.629
29.1551
65.680

345.4&»
6f^9.000
27.000

190.082
862,3391
215.4241
163,850
245.471
63,«66

403 835
73.597

113.000

Total (22 roads) 4,662,708

Net Increase (5 88 p. o.)

9
34.782
116,844
875 000
310,300
84.01-2

110.199
il08,»30
44,714
21,681
65.944

302.946
652.000
19,000

172.052!
352.964
193.113
146,9(j0
221.3R6
59,549

383.489:
68.562]

109.3991

576!
6,413

69,0001

6,659
6.571
1.915
7,474

32 600
2.464

4,403,776

42.513
17,000
8.000

18.OS0
9,3 75

22,811
16.950
24,075
4,416

25.346
5,036
3,601

294,260
258.982'

264

35,328

* Includes Rio Grande Western.
River Ry. for both years.

t Includes Lake Erie A Detroit

For the fourth week of November our final statement covers
47 roads, and shows 4'16 per cent increase In the aggregate
over the same week last year.

4<A teeek of Ifovember. 1903. 1902. tnereate. Decrease.

Previously rep'd i21r'ds)
Ann A'ho'"

9
5,477,127

51,144
323.117

2.815
244,488
118.391
36,104
44.438

827,397

42.336
213,071
fe 60,250
578,811
11,917

192,254
485,84")

8,149
242,43
471.767

9,375
291,572

1,021,680
34,694

424,479
3i,224

S
5,333.918

62.191
205,092

2.825
223.075
110,393
32.93^
50.299

805,171

39,880
165.032
822,633
489.613
15.035

227,581
468,193

4,672
237.949
472.38/
13.777

260,570
1,001.302

20,335
377,^32
25,913

9
209,18(

is'oiz'
20

21,41b
7.998
3,17P

32,226

2,456
48.0.1 i-

37,6i:
89.198

i7',655
3.477
4,537

3i",oo'',

Vi0,37c
l'4.35Si

47,247
5,3li

603,323
436.976

9
115.977

1,047
Central of OeorKta
OhattAnoosra sonthern.
Ohio. Great Western
Cblo. iDd'iiiis A Loulsv..
Detroit Soathem. ....

Dolnth So. Shore A Atl..
Gr^d Trunk of Canada i

Grand Trunk Wesi..>
Det.Gr.Hav. A Mllw. 5

Qolf A Ship Island
iQiemational * <+t.No..
Louisville A Nashvlile..
Mexican Central.........

6,861

Mineral Range .......... 3,118
Minn. St. P. A S. Ste. M..
Mo. Kansas A Texas. ..

Mob. Jackson A S. CityH
Mobile A Ohio

35,327

Worfolk A Western
Bio Grande Soaihem...
Seaboard Air Line
Southern Railway ......
Texas Central............

615
4,402

TdxasA Paoine
roledo Peoria A West'n .

Total (47 roads)

Net Increase 3 80 p o.i..

11,944,964 11,507.988
...

166.347

IF Week endhiK Nov. 28.

Net EarningB Montbly to Latest Dates.—The table follow -

lag shows the gross and net earnings of Steam railroads

reported this week, A full detailed statement, including all

roads from which monthly returns can be obtained, is given

once a month in these columns, and the latest statement oi

this kind will be found in the Chboniolb of Nov. il,

1903. The next will appear in the issue of Dec. 19, 1903.

- - Gross Earnings.—

.

Curroil Pri-.vwus
-Xel Ear>iiiigs.-

Roada.

Ann Arbor. b Oct.
July 1 to Oct. 31....

BellefonteCenTr'l bNov.
Jan. 1 to Nov. 3o

—

Chlo. Ind.ALoQis.a.Oct.
July 1 to Oct 31

Color'do A8onth.b Oct.
July 1 to Oct. 3i

Gopper Range a . . Sept.
July 1 to Sept. SO ..

Cornwall.a Oct
July 1 to Oct. 31

Cornwall A Lehan. Oct.
July 1 to Oct 31 ...

liDen.ARioG'rtf" b Oct
Juiy 1 to Oct 31—

DuL So. Sh.A Arl.bOct.
July 1 to Oct 31...,

Ft.W.ADen.(^)iv.bOct
July 1 to Oct 3i....

Georgia RR.a.. Oct
July 1 to Oct 31 ..

GUaVal.GlobeAN.aOct
July 1 to Oct 31...,

Gr. Trunk of Can.. Oct
July 1 to Oct 3i....

Gr. Trunk West... Oct
July 1 to Oct 31....

Det.Gr. H. A Mil. Oct
July 1 to Oct 31

Tear.
$

180,238
715,755

5,936
68,390
521.842

1,999,602

633.631
2,287,805

47,677
149,315

5.712
32,442
17,394
99,825

1.629.687
6,406,768
233,636

1,007.267
285,800

1,037,795

269.026
822,458
35,843

134.555
2,514,034

10,455,188

581,547
1,948,547
126,042
483,729

Year.
$

175,608
632,898

5.485
53,726

461,102
1,755.431

566,773
2,115,386

32,390
91,384
7,660

33,631
20.190
93.137

1,689,176
6,322,158

259,206
1,031,483

242,790
92^,524
240,714
781,095
24,362
98,211

2,394.805
9,131,014

446,745
1,581.613

113,876
431,172

C">'reiit
lyar

62.679
226,272

2,563
28,258

225,210
846,526

dl99.fl88
d 686,736

22,399
77,073
1,995

11,885

6,487
49,400
637.726

2,524,074
73,285

364,325
110,165
380,710
121,980

q236,052
22,620
84,396

824,385
3,416,769

71,051
196,120
29,686

141,129

I'ri-vious
Year.

$

231,972
2,749

20,612
201.778
745.924

d 165.139
d535,415

17,774
48,703
1,727
8.772

7.053
40,433

699,529
2,671.404

98.800
426,616
72,910

251,999
104,318

q292.692
15,369
59,457

819,032
3,210,429

64,724
168,3S1
28,226

132,370

.— Cross J-.'arniiiffs,—

.

Current rrrrirms

Roatls.

Gulf A Ship Isl. ..a.Oot
July 1 to Oct 31....

Illinois Central... a. Oct
July 1 to Oct 31....

Jaiiient'uChaur. A L. £.b
July 1 to Sept 30....

Lehigh A Hudson b.—
July 1 to Si'pt 30....

Lexing'n A Bast. b..Oct
July 1 to Oct 31....

Longlslandb . ...Oct
July 1 to Oct 31

Lonls'na A Arkan.uOct
July 1 to Oct 31 ..

MnnlsTee A Gr. Rap Oct
July 1 to Oct 31....

Manlstlqne.b Nov.
Jan. 1 to Nov. 30

Mineral Range. b... Oct
July 1 to Oct 81....

M. St. P.&8. S.M.b Oct
July 1 to Oct 31....

Mob. Jacks. A K. O.Oct
July 1 to Oct 31....

Sev.-Cal.-Oregon.a Oct
July 1 to Oct 31

Ohio River A West.Oct
July 1 to Oct 31....

8t. Jos. A 6d. Isl.b.Oct
July 1 to Oct 31...,

St. L. A San Fr. (Inolnd
Chlo. & E. Ill lb. .Oct
July 1 to Oct 31....

Southern Indlana.bOct
July 1 to Oct 31....

iSonth. Pao.B^st.a Oct
July 1 to Oct 3i....

Yazoo A Miss.Val. a.Oot.
July 1 to Oct 31...,

Year.

171.828
t38.602

4.3.57.333

Year.

153.322
656.525

4.044.808
16,154,601 14,628,503

31,426 28,940

\fl Kaniiiij/s.
Ciirrtiil Previous

Yftir.

$
71,593

255.707
1.235.260
3,880,935

Viar.

62,318
195,515

1,353.301
3,866,578

126.108
60.819

246,603
Inc.
Inc.

52.000
212.761

5,098
31,530

5,180
64,184
51,H24
196,847
802,550

2,732.446
35,958

127,606
23,921
81,196
19,637
77,869
131.523
487,966

3,357,892
12.632,768

119,960
444,932

8,913.845
32,753,907

730,330
2,377,223

99,709
46,444

192,359
9,933

267.246
142,762
164,311

12,213
43,940

4,703
97,802
48,140

185,668
844,468

2,740,010
20,197
7.:\578

26,392
81,428

17,277
68,534
130,916
416,594

3,037,104
10,765,290

91,172
296,980

8,279,211
30,065,906

758,954
2,273,398

10,405

57.030
16,624
68,622

Deo.
Ueo.

y9,369
y47,845

def. 2.965
def.7,096

220
800

7,558
34,248

454.614
1,465,015

12.087
46,290
12.602
39.03 2

6,731
20,013

82,146
100,485

1,256,688
4,763,696

57,300
219,950

3,410,019
10.634,281

191.372
317,876

7,093

41,787
15,836
78,198

63,967
38,899

y 1 2,804
y49,466

3,073
8,768

der62a
39,883
10,066
33,388

819,152
1,460,498

15,761
40,041
4,597

20,304
67,906

142,752

1,292,354
4,386,611

51,856
153,07*

2,972.713
10,498,400

298,087
366,023

a NetearnlngBhereKlven are alter deducting taxes.
¥ net earnings here given are before dednotlngtaxee'

dNet. after deducting taxes. Is $178,311 and $147,081 for 1908
and 1902 resoeotively for October, and from July 1 to Oct. 31 net
Is $594,396 this year against $463,184 last year.

I Houston A Texas Central and Its sabsMiary lines are included,
both for the month and for the period from July 1.

q Including remittances from connecting roads, total net Income for
the period July 1 to Oct. 31 is $266,052 this year, against $322,692
last year.

y Including [other income, total.net for October Is $11,067 this
year, against $i8,789,la8t jear. From July 1 ta Oct. 31 total net is

$53,696 this year against $51,003 last year.

IT Includes Rio Grande Western for both years.

lidterest Charges and Snrplns*—The following roads, In

Addition to their gross and net earnings given In the fore-

going, also report charges for interest, &o,, with the surplvt

ibove or deficit below those charges.

Roads.

Bellefont© Central. Nov.
Jan. 1 to Nov. 30 ..

Copper Range Sept
July 1 to Sept 30...,

Cornwall A Lehan..Oct
July 1 to Oct 3»

iDsn. 4 R. Grande. Oct
July 1 to Oct 31...,

Oul. So. 8h. A Atl... Oct
July 1 to Oct 31 ..

Olla VaLGlobeA N.Oct
July 1 to Oct 31....

Gulf A Ship IPl Oct
July 1 to Oct 31

Jamest'n Chaut. A L. B.—
July 1 to Sept 30

Lehigh A Hudson-
July 1 to Sept 30

Mineral Range Oct
July llo Oct 31....

Mob Jacks. A K.C.Oct
July 1 to Oct 31

Nev.-( Jal.-Oregon. . . Oct
July 1 to Oct 31

8t. los. A Gr. Isl'd..Oct
July 1 to Oct 31...

it. L.A San Fran.(lnclud.
Chic A East 111.). Oct
July 1 to Oct 31....

ISonthernPac Oct §2,987.926
July Ito Oct al.... §11783,637

* After allowing for other income received.

t These figures are after allowing for other Income and for discount
and exchange. The sum of $10,000 is deducted every month from
surplus and placed to credit of Renewal Fund.

t Includes Bio Grande Western for both years.

T These figures include $148 appropriated for betterments and
additions to properties and equipment In October. 1903. and $670
In October. 1902. From July 1 to Oct. 31 figures include $2,346 for
betterments and additions this year, against $2,447 last year.

4 These figures Include $1,458,472 appropriated for betterments and
•ddltions to properties and eQUlpment In October, and $5,726,867
during period from July 1 to October 31.

1 Houston & Texas Central and its subsidiary lines are included,
both for the month and for the period from July 1.

.

—

III/.. J!e)i

Current
Year.
$

m/.s-, rfr.—. ^

I-'rtvifius

Year.
$

—Hal. of Xcl Eani'gs,—^
Citrrenl Previous
Year. Year.
$ $

433
5,229

622
5,918

2,130
23,029

2,227
14,694

5,875
17,625

5,875
17,625

16,524
59,448

11,899
31,078

4,096
16,256

8,942
15.873

2,391
33.144

3,111
24,661

342,932
1,334,676

318,102
1,280,627

t298,694 t389,438
11,257,485 tl,445,155

88,654
354,5t8

88,642
354,667

*df. 14,742
*12,731

'10.784
'74,412

116.456
1127,579

116,978
1Ii47,680

16.164
56,817

8,391
31,777

19,449
77,316

15,391
56,285

*53,118
*182,807

*47,004
*140,007

8,475 975 1,930 6,078

35,055 33,950 22,025 7,837
10,691
39,781

9,696
38,786

*df.8.076
*df.4,938

*549
•df.4,805

8,383
33,333

3,754
12,957

2,191
8,767

1,875
7,500

10,411
80,315

13,886
32,541

20.588
77,404

19,404
75,611

11,558
23,081

38,602
67,141

848,528
3,897,415

772,606
3,063,516

-439,745
'1,527,5^2

555,033
'1,477.190

461.689
df.9548dO
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STREET BA1LWAY8 AND TRACTION COMFANIEM.
The following table shows the gross earnings (or the latest

period of all street railways from whioh we are able to ob-
tain weekly or monthly returns. The arrangement of t^e
table is the same as that for the steam roads—that is, tbe
fllrst two columns of figures give the g^oss earnings for tbe
latest week or month, and the last two columns the earnings
for tbe oalendar year from January 1 to and including sue!
latest week or month.

8TREBT KAILWAYB AHD TRAOriON OOHPANIEB.

0BO88
EXKMINOS.

Latetl QroM$ Bamingt

Albany & Hadson ...

AinerloiiD K'ys. Co.|i.

Aar. El»rln&Chlo. By
Binghamton Ry
Bo8ton i\: WoroC'ter .

BupllnKl'n (Vt.)Triio
Oal. GaB ife E lee trio..
•Cent. Penn. Tract...
Chloaso & Mil. Eleo.
Cln. D»yton & Tol.Tr.
Oln. Newp. & CovlnR.
La«ht & Traction...

Oitlrens' Ky. & LUht
(Maecatlue, luwa)..

01eve.<S£8o. W. ir.Oo.
Oleve. Palnav. & E. .

Dan. Urb. & Champ..
Dart. <t Wport St.Ry.
Detroit Dnltt>cl Ry. ii

Dulath-8np. Tract...
East. Oblo Fraction.

.

Elgin Aarora & Soa.
Havana EIpc Rt.Co.
HonolnlQ Rapid Tr.
A Land Co

Boaghton Co. 8t. Ry
Honeton Eleo. 8t. Ry
Indian ap. it E ^st. Ry

.

Indlai ap & Martlu
vlUe RapM Tran..

Indianap.Hhelbyvllle
dt Soatbeastein Tr.

Int«rnat'l Tract. Co.
SyBtfm (BntTnlo)

Internrb St Ry(N.Y)
Ithaca 8tri-et Ry
Jackaonvllle Elec.Co.
Lake Shore Eieo. Ky
L»ke Street Elevat«d
Uehlgb Traction
Lehigh Val. Trac. Co.
Street Ry. Dep
Kleotrlo Uxht Dep.

Lexington Ry
London St. Ry.(Can.)
Blad. (WlB.) Traction.
Met. West Side Eiev..
MIL Eleo Ry.ALt.Co
Bill. Lt Heat &Tr. Co.
Mnntrea) 'Street Ry..
Muncle Hartford &
Ft. Wayne

Mask. Tr. <k Light. Co.
Street Ry. Depart..
Electric Light Dep.
Oaa Department...

Mpw fyonilon ST Rv
Norfolk Ry. & Light.
If or oDlo I r. & Lt. Co.
Northern Texas Trao.
northwestern Kiev..
Oakland Trans. Cons
Olean St. Railway...
Orange Co. Traction.
Oreg. Wat. Po. & Ry.
Philadelphia co and
AfHilated Corpor's.

PottBv. Union Tract.
Pneblo <fe Suburban
Tract & Ught'g Co

Bye Co.Gen.- Roads.
Light Oo's

Rochester Railway .

.

Kookford Belolt A
JanesvlUe

St. LoaiB Transit
Sao Paolo (Brazil)
Tram. L't & Po. Oo.

Savannah Elect. Oo.
Boranton Railway...
Seattle Electric Co. .

.

Soath Hide Ki«vated-
Bprlngtl'd & Xenla Tr
SyraoaB^" Kap.Tr Ry.
Tampa Electric Co...
TerreHaate Elec.Co.
Tol. Bowl.Gr.&So.lY
Toledo Rys & Light.
Toledo <fe Western....
Toronto Hallway
Twin City Rap. Tran.
Onion (N. Bedford)..
Union Trac. of Ind..
United of San Kran .

V». Pass. A Power Co
W»sh. Alex.* ML V.
West. Ohio Ry
ToangBtown Sharon

Week orMo

September
Niivember
October...
October...
-September
[Ootobxr. ..

8t»pteaiber
Oi'iober...
November.
Oocober...

Our'nt
Tear.

• i

30,175
104,832
38,878
la,6l3
80.449
5.88S

248.922
41,896
30.2ia:
46,667

Prev'%1*
Tear.

Jan 1 to liUtett Dat

Current \Prev\ous
Tear. Tear.

«
209,011

94,036 1.244.479
idl5>l,3l4

17,107| 201,304
;dlOS.440

6.382 64,46^
d890,05 1

S7.4«7 433.U39
14,11' 263.161
41.747 438,153

September 110,719 99,147

October...
October...
October...
October...
AngiiHt
«rhwk Nov
l.st wk Deo
^KpteiubBr
'">et 'ber...
WU Deo. 6

October...
September
3ei>tt-mber
October...

Aagast

September

7.941
43,656
18,332
58,262
19.201
96,924
11.384
21,676
37.01

1

: 23,759

26.136
16,478
38,598
18.015

14,186

10,075

9.506
428.2*2
16.^80
42.159
21 0H6
94 854
106
21,007
33.648
(23,767

18,464
13.^8l
32,282
10,108

905,686

81,543
373,83)'
183,21-

11

95 ftl4

017,36-
681,592
153,214
383,181
^16,620

22B,17''

d54,820

d73,027

d25,701

October... 332.19^ 296 149 3.335 f^^i

October... 1,958,571 1,919,741 d7,8J8 783
September
October..
October...
November
October...

September
Seut^mber
October...
October. ..

October.
November
October...
October...
WkNov.l4

October...

October...
October...
October...
October...
Angnst
Oct ber...
October. ..

Niivember
October..

-

September
S^ptHmber
October...

October...
October...

20,436 17,513
55.338 41.975

C64,970 C63.684
12,277 6,4.9

110,640
14,256
30,377
13,772
8,410

171.222
263,917
35,313
44,191

11,119

5,393
3,223
4,276
4,77.')

68,098
76.272
47,569
107,133
996v:4
9,051

11.6x7
23,864

89,0.^2
12.425
24 964
11.645
6,977

165,433
238.313
28,946
40,090

6.061
2,772
3,258
4,406

64,2o2
202,291
523 250

O 710,863
117,799

678,715
115,666
266,95h
146.289
77.898

1,871,874
2 498,514
356,749

1,992,028

65,627
38,127
100,854
81,965
5.512
10.06W
12,904

r65,635
r24,620
r27.4*1
64,279

411,138
741,574
3S2,86«

1,12S,463
937.535
66.8 3
85,335

1.283,915 1,116,398 12.611,898
lb,::04 12,624 106,065

September 47,191
October... 26.186
October. . 1.943
October...! 107,463

22,628
1,9.-5

91,624

October...! 10,734
November 592,769 553,577

WkNov.15
September
O'-tober...
September
November
w'k Doc. 6
October...
8ei)tember
September
October...
October...!
•ct'iber ..'

Wk.Deo. 5'

4tbwkNov
Aagast ..

October...!
October...
October...
Sept<'mber
October...!
October. . . I

23,278
45,606
70.915
175.6-8
215,097

794
70.015
25,046
46,712
26,240
142,661
17,797
43,t82
99,811
38,377
94.319

568,^90
124,366
21,287
21,175
42,265

27,120
42.88^
66.29"
163,685
124,9«8

69.585
19.612
32,716
21,195

124.487

368.707
270.789
18,749

1,047,544

112,423
1.683,731

1,116,278

690,492
l,538,t07
1,483, •6 >

51,713
664,160

1,051,791

176,865

'48034

ssi'.gsVi
177,248
386,701

80S,582

72.670
1248,211
168,876

91 596
3 60-',7-4
499,612
14.'),40

341, 88
11026,433

151,5R5
d52,396

2.8.'>f> 3^6
d 7,291 431

0;i,4o0
162.118
3H4.=>49

C 687,170
81.186

577,678
99,457

226 422
127,306
67.601

1.745.-84
2,239.738
295.447

1,834,505

r70,216
r 18.336
r22,04S
68,v 88

617,626

1,056,934
7 77 672
43,926
79,696

11,256,274
185,b0j

229,679
17,443

914,543

6.894,102

973,120

36,-227
93,657
38.390
81.202

505,048

'£7',666

1,368.680
d75,04l

l,»46.770
3,702 911
245.221
91<J.«'20

5,149,267

435,223
1,349. '90
l,iS96,454

590,513

173,330
d94.60b
42.'^,475

1,193,546

1,635,884
3,279,166
221,697
788,3»4

4,534,426

155,483

1 Spanish silver,

I These are reatata for properues owned,
c ResoltB for main line.

d Fltfnres here are from Joly 1.

n These earnings Include the Detroit United Ry., Detroit & Port
Horon Shore Line and the Sandwich Windsor dc AmherBtborg By.
r These flgnrea are from Mar. 1.

t Figures for 1902 cover only the Olev. ElyrU <k Western Ry.Oo.
For the past six months figures are those of the Harrlsbarg Trao-

aon Co.

cttreet ttallway Net Earnings.—The following table gives
the returns of Street railway gross and net earnings received
this week. The general summary which we furnish once a
month, and in which we bring together all the roads from
which monthly returns can be procured, will be given
December 28.

r— f.iross jic

Current I'rrvious
j\ei aar

Curren*
nmgs.—s
Previous

Tear, I'enr. Year. Year.
Roads. 9 $ $ $

Ohlc.&Mllw Eleo Nov. 30,218 14,118 19,691 7,723
Jan. 1 to Nov. 30 268,161 177,248 179,852 104,464

International Tract. Co.
System ( Batfalo) b.Oct 332,193 296,449 133,482 134,110
Jan. 1 to Oct 31 ;5.335,637 2.860 316 1,529,9^2 1,306,935

Interurban Street Ry. (N. Y. City)-Subsldiary lines.

Central Crosatown b—
July 1 to Sept. 30.... 132,756 98,342 50,171 31,334

Ful'on Street Rv.b—
July 1 to Sept 30.... 11.009 12,037 3.403 4,453

Kiugsb idg.- RR.b-
July 1 to Sept 30 19.072 14,319 7.309 7,640

34th St Cros.stown b—
July 1 to Sept 30.... 129,798 121,765 70,328 47,146

28th & 29th 8t8. Crosst.b—
July 1 to Sept 30 47,994 43,627 23,607 21,209

Tarr t'n White PI. & M.b
July I to Sept 30 31,790 23,962 11,126 7,162

Son I hern Bon l. r'd b—
July ' r,o Sept 30.... 16,878 17,533 5,540 5,734

Westchester Elect.b—
July 1 to Sept 30.... 84,551 76,686 def.4,016 9,537

Yoii Iters RR.b—
July I to Sept 30 91,797 74, '95 28,628 20,320

Jaok»onv. Eleo. Co. Oct 20,436 17,513 5.334 4.936
Jan. 1 to Oct 81 202,291 162.118 66,427 49,996

*lew London St. Ry.Oct 4,775 4,406 587 def.187
Jan. 1 to Oct 31 ... 61„279 63,088 17,400 21,667

Richmond Lt & RR. Co. b—
July 1 to Sept 30 72,848 17,679

Scranton Ry. «\) Oct 70,915 66,290 32,153 19.963
Jan. 1 to Oct 31 690,492 436,223 302,995 111,563

Staten Island Mldl'd b—
July 1 to Sept 30 65,398 68,681 16,323 33,667

Syr Lakes, & Baldwinsv.b _
July 1 to Sept 30 40,851 42,110 23,462 24,881

a Net earnings here given are after deducting taxes.

b Netearnlngshereglven are before deducting taxes.

luteresi uiiargea and Snrplns.—The following Stbbet
ailways, in addition to their gross and net earnings given Id

•he foregoing, also report charges for interest, &o,, with tbe

.urplus or deficit above or below those charges.
/

—

Inf., Rentals, etc.—. r—Bal.ofNetEarn'gs.—,
Cur'rent Rrevious Current Previous

Roads.
Year.
$

Year. Year, Yca7:

International Tract. Co,
System (Buftalo)..Oct
Jan- 1 to Oct 31

134,613
1,801,280

130,168
1,260.027

*3,653
*233,436

*8,925
*50,881

Interurban Street Ry. (N. Y. City) -Subsidiary lines.

Central Crosstown—
July 1 to Sept 30.... 35,431 28,725 •16,069 *6,725

Falt(m Street Ry.—
July 1 to Sept 30.... 5,450 5,573 *def.l,997 *def.1,070

Ki' g'b Id^e RR.—
July 1 to Sept 80.... 22,878 723 def.15,069 6.917

34th St. Croastown—
July I to Sept 30 17,810 17,216 *62,856 *80.267

28th & 2gth8i8. Crosst.-
July 1 to Sept 30 22,522 21,533 *1,210 *deM99

Tawrvt'nWhite P.&M.—
July 1 to Sept 30.... 10,345 4,357 *790 *2,80d

Sonthprn Boulevard-
July 1 to Sept 30.... 6.018 4,782 522 1.002

WeiMichester Electric—
July 1 to Sept 30.... 30,939 9,040 def.31,955 497

Yonkors RR.-
July 1 to Sept 80 28,894 16,207 »def.62 *4.118

Jacksonv. Eleo. Co. Oct 3,100 2.876 2.234 2.061

Richmond Lt &RR Co.—
July 1 to Sept 30

—

27,000 124,049

Soranton Ry. O > Oct
Jan. 1 to Oct 31....

19,786
197,858

19,086
190,858

12 367 877
105,137 ydf.79,296

Staten Island Midland-
July 1 to Sopt 30.... 13,187 18,941 *5.222 *19,616

Syr. Lakes. <fe BHldwlnsv.-
July Ito Sept 30.... 7,764 7,600 *16,015 *17,624

* After allowing for other Income received.

t looludeB $33,370 other income received of which $27,930 was the
net Inoome from lighting plants.

y Deficit f jr 1902 dae to strike.

ANNUAL REPORTS.

Annual Reports.—The index to "Annual Reports," which
is omitted to-day, will be found in Chronicle of .D;c. 5.

Kansas City Sontbern Railway.

fReport for the fiscal year ended June SO, 1903.J
The remarks of President Stuart R, Knott, together with

the operating statistics, income accoant and b*'ance sheet,

will be found on pages 2284 to 2287 of to d^y'a Chronicle.
Earnings, Etc.—The tables of operations, earnings, ex-

penses, etc., for three years follow:
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STATEMENT FOR 1

180203.
Mileage operated... 839
Operalio}u —

GroasearuB.p. mile. 97,164
Net earii'KS P mile. *l,v'6!i

xTons carried 3.198.616
xTons oar 1 mllt« .667,747,4^7
Av.p.tonp m (mlllii) 7 S2
Fr'Rht reo'ts p. nile $5,311
Fr'creo'tsp. tr.iulla *1 8654
yXraln load In tona 2tJ2
xPaefengfro carried 1,033,165
xPafii 0.r"d 1 mile. 32,542,128
Aver, per pacs. per
mile (oenrf) 2-469
Gross receipts— $

Freight 4,S75 630
Paaeenger — 803.^.'S2
Mall, express, etc.. 331,276

KAKS BNDINO JCNB 30.

1901-02. 190001.
833 833

$8,541 85,708
$2,301 $1,624
2.018.843 1,848,02'?

593,lla.85tf ft7l,4S-<.238
7-53
95.3^4
$2 1959
327
8;>3.7S5

687
$4,709
$2-1673
333
620,845

30,362.673 26,292,363

2-478
$

4,462,254
752,517
236,100

2-374
$

3,9^4,531
624.235
204,300

188900.
833

$4,903
»'>43

1,834.136
558,332.601

613
$t,0''4
$1 7663

315
479,ft(»3

20,402.416

2-416
$

3.421,909
4m3.08^
203.766

Total receipts.. 6,010,458
Operating eapeimes—

MaiiitecHiice of way
and strui-tnres 883,^67

Malnt. of rqalpment 9'h.504
Transportation 2.220,041
General expenses.. 276,7»7

Total oper. exps.
Net earnings
P.e.otexi>s. to earns.
Rentals, int., eio...

Net Income
Deduct -

Taxes
Interest on boada...
MlaceilaneouB

6,450,871 4,753,0U8 4,118,763

4,35P.P09
1.651,6i9
(72152)
79,808

699,223
766,096

1.91^,595
235,212

3,616,126
1,834,745
(66-34)
115,375

703,563
623,164

1,836,819
236,688

8,399,222
1,353,845
(71-62)
30,341

843,4f;6
601.749

1,710,952
169 869

3,326,015
792,749
(80-76)

1,731.462 1,950,120 1,384,186

151.416
899,985
27,681

128,850
821 2«3
83,673

114.600
762,903
28.000

Total 1,079.082 1,033,786 gOS.POS
Balance, aarplns.... 662,370 916,334 478 683
Note.— Property oporated by receivers of K. O. P. & G. RR. Co.

from Jnly 1. 1899. to March 31, 1900
X Number earning revenue, y Inclndlng company's freight, viz ,

26 tons, against 36 tons In 190102, 31 tons In 1900 01 and 30 tons In
189900.

ASSETS AND LIABILITIES JUNE 80.

Aistta—
Rallwajs, equip, se-

curities of Ter-
minal COS.. etc... 83,

Agents Jt coaduct's
Ca»h
Indivldls and cos.
Material, fuel, etc.
Traffic balHuceg .

U. S. (ioverufuent.
Stock!) and bonds
owned (cost). ... '

Proprietary c>is...

Reors. coiuniiitee.
Secariile-s t .r re-
demption of reor-
ganizat'n C'lmuiit-
tee's certs oi dep.

Unadjasted accis..

1903.
$

,648..-^29

612.719
147,8ti8
73;,t;io
4i .b^d
46.6f8

•898,580
IBH.onO
11.041

1602.
%

81,391.545
27.116

123.715
867,0 8
47*,«4'»
14-*,3-0

22.^07

•9r9.805
37,4 65
20,288

5S,1f»a

10,839
55,795

li^ti^ilities—
Preferred stock... 21,
Common stocft... 30,
Kirst mor'. bonds. '29,

Coupon- matured,
no' preseu ed ..

Interest on bonds
to June 30

A crued Interest
on loans

Loans JJ bills pay'le 1,

Voucb. &pa7 rolls
Klood appropria'n,
unexpended

Taxes, not duo ...

Unadjusted acc'ts
Ken-wal and re-
replacem't funds

Proflt and loss 1,

1903.
%

OOu.OOO
,0 0,0"0
,999,500

13.710

224,996

3,875
,121.608
e01,70S

265,9S4
61,5!i7

1902.
%

ZT.O^O.'OO
30.000,000
29.9»9.500

9,264

224,996

2-15.44 5
6i3,170

241,089
617,271

61.195
87,48 I

98,312
l.S.SS.tfcO

Total assets... 85,120,549 83,578,081 Tot. liabilities. 85,120,549 83.678,061

Face value— K. C. So. coir-mon stock. $1,149,700; pref. stock, |f?19,200 ; first

mortgage bonds, $784,000,—V. 77, p. 1225.

Iowa Central Railway.
(Report for the year ending June 30, 1903,

J

Pre'idf jQf E H^wley says in substance :

General Results.—While the receipts show a decrease, the result
is satisJactorv In view of the adverse conditions whloh prevailed
darlni; the jear. The crops -were seriously damaged by exoessive
rainfall and early frost. In oonseqaence of which the transportation
of agricultaml products was consioerably less than last year, tendlni;
also to dimiDl8h shi piuenta of live stock, while the strike of the ruloerB
in the antbraciie tlrtids interfered with the movement of ooai and coke.
There was a general advance In wsKes and an inoreaRe In the cost of

fuel and materials uued in opHr<tttons, bat despite this InorHase th-^

expenditure made by the present managem'^ot for Improvlnsr the
fihyslcal condition of ih- roadway and for the acquisition of new and
arger equipment, made It possible to redaoe operating costs withoat
any deterioration of the property. While these Improvements re-
quired an lnore->se In the bunded debt, the net eamlm^s were satflolent
to meet all Intortsst requlremeats and other fixed charges.
In products of agnou.tare there was a decrease of 117,"48 tons

129-18 p. c.]. In live etock. rlresoed meati* and like articles 25.585 tons
[20-17 p o ]. In products of mines 3 J.6 23 tons [3 73 p. o] and In
lumber and cord wood 6^, -^ 49 tons [36-10 p. c.]; out In the tonnage
of merchandise. luanufaotures and miscellaneous articles, an In
crease of h8 4-2 tons, leavlnif a total decrease of 139.857 in tons of
reve' ue freight carried. Owing to the deorea-e In the former com
modules, there w<ts a lopsor $332,223 In freight earning!*, partly
counterbalanced by an Increase of S 183,923 In earnlogs derived from
merchandise, maniifa< tures ^nd miscellaneous articles The number
of tons of ooinmeroial freight carried one mlledecreased 6 92 per CHUt,
'Ihe operating expenses were 78'37 per cent of the gross earnings,

as against 7a 6 - percent for the previous year. In maintenance of
way and strncturfis the coat was $929 per mile of road against
$975 last year. While the improvement workhas notbeea flnlshe'',
the expenditures alieady made are beginning to show reduced coat of
maintenance.
Chakoes to Capital Accocnt.—It is believed the Improvements to

the permanent way will be oumplet-d by the end of the calendar yea!-.
The cost of these improcemeats for the year was $88 i,5 ^4. and there
was also expended $"35,6yo for the following new equipment de-
livered during the year: 12 locomotives, 6 Oiirs in passeoi^er service,
664 cars In freight service. The total oharices to capital account for
Improvements and eqalpment were $1,100,214.
Financial —At the close of last year there were In the treasury

$1, 14 i.OOiJ par value of the company's first and refunding 4 percent
bonds, to wbioh bonds to the am 'Unc of $8otJ,000 were added during
the year acd bonds to tbe amount of $50,000 were a )ld, leaving
$1,9£ 0,000 of these bonds in tiie treasury to be disposed of as re-
quired, the proceeds therefronl to be used to liquidate the floating In-
debtednens (shown on the balance sheet.
Outlook.—Since the end of the year the unusual rainfall has con-

tinued, decreasing; somewhat the acreage of corn th<it matured, and
in]niing to some extent tbe crop of small grain. Wblie it is hoped that
the crops will equal the average yield In past years. It should not be
overlooked that there is a growth of traffic whloh yields remunerative
rates, arising from Improved oommerc ai conditions in the communi-
ties along the line, rather than from the agricultural districts. Manu-
faetnres of yarioaa kinds are developing, ant tbe expansion of the
coal-mining on the southern end of the road seoures the long haul,

which should contribute enough additional trallio to make the year
already entered upon a prosperous cue to the company.

S^i(i«tic«.— Statistics of earnings, expenses, charges, etc.,

have been compiled for the Chkonicle as follows:

OPERATIONS ANI>

1902-08.

Miles operated June SO.. 558
Oiitralions -

Pass, carried (No.) 669,624
1 mile 10.517,578

Rate per pass, per.inile.. 2-860 ots.

R v. freight (tonsl oar'd. 1,737,114
Freight (tons) oar'd I m.27.=)K8 243
Rale per ton per mile... 0-687 ots.

Av. train load (rev ) tons 200
E(tr.''8. per pass. tDiln m. 78'60 cts.
Karns per freight tr m.. $1-33
OrniiH earns, per mile.... $4,307
Sarnitiga— $

PaKsengers 469,337
Freight 1,8j9,888
Mail, eX[ire8S, etc 90,348

FISCAL RB8ULTS.

1901 02. 19C0-01. 189900.
858 506 BIO

706,310 664.225 602.248
20.759.H90 17.184.864 16,471.423
2-237 ots. 2-36^ot«. O •/37 ots.
l,866,«7l 1.667202 1,742.379^

296184406 2.S2497682 265417072
0-663 otM. 0-709 ots 0696 ots.

218 226 220
77-10 cts. 70-22 cte. 7197 eta.

$1-46 »l-60 $1-53
$4,548 $4,509 $4,55&
$ $ $

474,743 414,473 398.«62
1,978.1-^8 1,78'».979 l,b47,666

90,448 79,671 79,«91

Total
Exi enses—

Mitintenauoe of way, &o.
" equipment.

Conduct, transportation.
Oeneral
Taxes

.. 2,405,543 2,543,349 2,284,123 2,325,919

Total
P o. fx pen. to earnings.
Net earnings
Rentals & miscellaneous.

519,152
292,741
970,347
103,033
^1,716

1,966,990
(81-77)
438,583
117,415

644,587
346,581

1,021,666
113.014
79,952

2,10S,«00
(82-79)
437,S49
69 380

632,302
282, .'^-S

817,734
88,124
75,884

521.036
220,726
8-'8,'i94
102.294
72,111

1,896.609
(83 03)
387,514
51,^43

1,774,461
(76-29)
551,458
15,321

Total
Z)t«6itrgewien<«—

Intereri on bonds
Other Interest.
Rentals, etc
Dividend on preferred...

565,968 506,929 438,757 566,779

519,543

'34,78" i

455.495

"48,529

373,749 339,741
er. 6,i'9y

57,960 67,960
(3)170,023

Total 654,324
Surplus 1,644

604,014
*2,915

431,709

7,048

660,829
5,950

* Adding proflt on lowaOent. & West, stocks and bonds In excess of
cost ($^01,623) makes surplus for year $204,538.

CONDENSED BALANCE SHEET JUNE 30.

Assett—
Road and equipment.

1903. 1902. 1901, 1900.
$

..24,441.012 23,345,797 21,935.240 21,476,313
Supplies on band 279,904 :s51,729 257,6i7 283,576
Oa^honband 135,612 178,841 16^,550 27,715
Curientaoots. coUeotible 871,964 767,108 104,713 201,456
Bonds and stock 1,950,000 1,141,000 4,986,162
Miscellaneous 39,^80 50,871 2,498

Total 27,678,492 25,724,056 22,511,992 26,977,732
Liabilities—

Stock (see INV. SUPP.)...14,198,210 14,193.925 14,179.707
Bonrs (see IMV. SUPP.).. 11,649,545 10,790,545 7,649,645
Interest due & accrued.. 106 654
Mi-<cel. aoooants payable 346,393
Loans ... 1,008.464
Taxes accrued, not due.. 40,893
Hoiids <& stocks in treas
Mlsopllaneous 22,255
Income account 308,077

92,721
273,748

66,68"6

73,061
471,092

'36i692

306,433 101,895

14,163,743
6,900,095

49.091
490,139
330,000
32,054

4,986,162
28,0CO
1,438

Total
-V. 77, p. 628.

.27,678,492 25.724,056 22,511,992 26,977,722

Lehlg^h & Hudson Rirer Railway.

(Report for the year ending June 30, 1903.)

President Lewis A. Riley says in substance:
General Results. -The gross earnings increased $57,6^2, or lb*«3

p. o. as comptired with the preceding year; the operating expenses In-
creased $43,882, or 21-83 p. o. This diflferenoe is accounted for by the
increase In rate of wages, which took efleot Jhu. 1,1^103. Tae freight
carried daring durlnsr the year was 796,037 tons, an lnorea!>e of 2086
p. u. The tonoage of mlsoellaaeous freight and ores ctirMed shows a
satisfactory inoreas-i over the previous year. The anthracite tonnage
shows a marked decrease owing to the su'^penslou of anthracite coal
mlDlog during the first four months of the fiscal year ending June 30,
1-03.
FIN.4NCE8 —The capital stock and funded debt remain unchanged.

The companv has. however. Issued bills payable amounting to $125,-
000, to cover the balance due on purchase of equipment, of which
mention Is made hereafter.
C< St of road and equit'ment increased $161,153 as follows: Addi-

tions, new buildings, :?i:^,782; 200 hopper-bottom coal oars. 80,000
lbs. capacity, $i75,9i2; other cars, $4,259; total, $192,983, less depre-
dation of rolling s'ock, »3l,829; net, $16 1.153. The cost of the addi-
'i 'DS was met as fullows: From earnings, $66,783; from sale of loco-
motive. $1,200; from bills payable, $i2T,0aL); tot tl, $lrf2,9-i3.
The bills payable consisted of three notes: One of $25,000 and two

of $50 000 ewch, bearing 5 p. o. interest. Tbe note for $25,000 ma-
tured Sept. 26, 1903, and was paid from earnings. Of the balance.
$50,000 matures April l5, 1404. and $iO,000 mitures April 16. 1904»
the company having the privilege of yearly renewal by payment of
$ \<'00 on the principal, with the accrued interest; also to pay at any
lime.
Physical Condition.—The roadbed and equipment are in fair con-

dition and are gradually being brought no lo a higher standard, the
curplus earnings being used for this purpose. New and heavier rails
win be laid as opportunity olfers. Daring the year about one mile of
80-lb. steel rail was laid, replacing 60-lb. steel rails.

The tonnage carried includes: Ores, 308,798 tona ($112,821)
in 1902 03, against 260,750 tons (f 100,108) in 1901 02; anthra-
cite coal, 69,935 tons (|;41,788), against 103,517 tons ($55,317)

;

bitominons coal, 69,593 tons ($30,989), against 65,a98 tons
($18,822); merchandise freight, 313,162 ton8(|142,320),against
198,283 tons (|106.03U); milk and cream, 34,560 tons ($53,759),
against 30,719 tons ($51,045). Equipment, June 30, 1903:
Locomotives, 16 (4 with 8 drivers, 8 with 6 drivers and 4
with 4 drivers); cars in passenger service, 10; cars in freight
service, 882.

Operations, earnings and expenses compared with previous
years have been as follows, the Orange County RR. (proprie-
tary road) being included in earnings, expenses and charges^
but not in operations

:
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OPSBATIOM8 (not iDoladloK OrsDge Co. RR.)
1902-03. 1901-02. 1900 01.

PftMengera carried 10^.949
•• 1 mile. 1.363.368

Bftte per pass, per mile.
Freight (tons) carried

95.017
1.014.187
2 3i cts.

658,667

86.937
939.311

2-83 Ota
805.245

1899-00.

86.909
9S9.983

2-33 ots.
P60.496

3-23 ots.

796.037
1 lulle. 38.450.704 35.012.976 46.428.305 52.174,049

At. rate per ton p. mile.. 966 ots. 0946 ote. 82 ots. OHiots
EAaNiMGS, EXPEMSEB AND OHABOES Unoluding Orange Oo. RR.)

1902-03. 1901-02. 190100. 1899-00.

Gross earnings $443,673 $386,876 $442,251 $487,749
Operating expenses 262,930 220,213 265,722 252,495

Net earnings $180,748
Dedxut —

Taxes $10,769
Inierest on bonds 125.395
Mlao«llaneou8 29.898

$166,668 $176,529 $236,254

$11,856
135.395
20,496

$11,802
136.443
34.494

Total $166,062 $167,247 $172,739
Borplos $14,686 $9,416 $3,790

BALANCE SHEET JUKE SO.

$10,951
132,245

75

$143,271
$91,983

190S. 1P08.
Atuts— % $

Cost Of road Z.esi.ioa 2.«38,820
Cost or equipment.. Tsi 31U Aii5,045

Or. Co UK. sii ik.... 200.(00 20 '.000
Adv. for coDsfn... 2H'.X5(1 81fi.350

So. Eas. A Ph. stock. 150.000 IfiO.nOO

Adv. forconsfn. . 8i,l04 83.104
Mloe UUI RR. adT.
for consfn 40.860 !59.911

Cash ey.uwft 100,1 :h7

OuebTairentg 2"4 1.0:5
Traffic balances 5«.858 4',r>w4

<loen accounts 17,*37 7,776
Mal'l and nupplles... !i.',a;i8 35,825,

lAahilities--
Capital stock 1.

Funded debt 2,

loteresc ua funded
debt.

Audited vouchers
and pay-rolls. . . .

LoaoH & If lis par'ble
Tfuffic balances
Ooen accounts
UnpHid coupons
Profit and loss

1903. 1003.
t S

840.000 1,310,000
4/3,000 2,4T3,000

57,466 57,466

i'2,127

125 < 00
t.72l

13,253
95

232,598

86,203

mo
217,909

Total
-V. 76, p. 1254.

.4,276,188 4.120,9(7 I Total 4,276,138 4,120,937

Connecticut Railway & Lig:htlng Company.

CStatement for year ending June SO, 1903.)

The "Hartford Courant" has obtained the results for the
year ending Jane 30, 1903. from the statement made to the
Railroad Commission at Hartford, and we give in compar
ison the figure3 for the year 1901-O2 from the pablished re-

port. The unfavorable comparison is due in part, of course,

to the strikes in Bridgeport and Waterbury and the high
price of coal due to the anthracite strike:

190203. 190102.
Gross earnings from operation $1,04^,259 $1,106,868
Operaung expenses 819,091 668.454

Net earnings $229,168
Other income —

AdvertlslDg $4,022
Sftle of conimerolal power 1,272
Rent of trdCkH and terminals 1,039
Interest and dividends 545
Income, gas and eleotrlo department 173,496

Total other Income $180,374
Total Let Income from all soarces $409,542

Deil -ct—
All taxes $86,524
Interest on funded debt 4iO,'>4l
Interest on floating debt 10,840

$438,414

$4,158
1,326
654
771

161,044

$167,953
$606,367

$89,186
426.558

2,810

Total charges $527,905 $518,S53
Balance for year df.$118,362 8ar.$87.814
Adjastmente 38,498 17,99.5

Total balance ' df.$79.864 8ur.$69,821

Total sniplaB end of year $1,151 $81,015

The balance fhtec ehows cash of $41,129 Jane 80, 1908, and
$53,081 on June 80, 1903.—V. 77, p. 849, 146.

MassaebaBetts Electric Companies.

fRfportfor the year ending Sept. 30, 1903.

J

President Gordon Abbott Siys in substance

:

General Results.—From an operating point of view the year Just
oloiied will be remembered by etreet railway men throuKhoat the
State as the worst In their experleuce. The general rise In price of all

eappUes and the lucreape in wages all combined to swell expenses,
while thH gro^s earnings showed a serious falling ofl in the best
monihs of the year, owing to the cold, wet summsr. The gross earn-
ings Increased only 5 per cent for the year, apparently a dlsappolnt-
Intt result when one considers that »h>3 greater part of the now forty
miles of track be«;an operation aboat ;the beginning of the year.
Compared, however, with the results of some other suburban com-
panies, these ttKores show a very gr«at stabillry of bU9lne«s, and it is

Interesting to note that In July aul September (the only pleasant
months of the summer) the gross increased 11 per cent, while October
of the new hecal ye^r hhows an average gain of 6 per cent la gros^
over the same month of last year, when much of the new mileage was
In operation.
The operating expenses were very materially swelled daring the

year, owing to au Increase of snostaatlally 12^ per cent la the rate
of wages of conductors andmotormen.
Consolidations Stock, Etc.—The Readme Wakefield & Lynn-

field and the Haverhill & Andover street railways were put Into ser-

vice, and anrlnu the Hprlng and early summer the two companies, as
well as the Middletun dz UAnvers and the Lawrence & R'^adlng street
railway oompanlf s, were united [by o:)nsolldation] with the Boston
A Northern ntreet Railway Co. Fievlously permNslon had been
granted by the Railroad Commission for the issue of stock or the vari-

cos companies, to cover cost of constraotion, as follow* : MIddleton <te

Danvers 8t. Ry. Co., 6,380 shares; Rftailag Wakedeld <k Lynnlleld St.

Ry. CO , 1,900 share?'; Lawrence & Reading 8t. Ry. Co.. 1,250 shares:
Haverhill & Andover 8c. Rv. Co., 1.600 shares.
In addition, the Commission granted to the Boston & Northern 8t.

By. Co. permlBSlon to issue 20,000 sh-trea of new stock -and to the
Old Colony Street Ry. Co. the right to Issue 10.355 sbares (ot whloh
10,349 have been Issued)—both Issues for the purpose of meeting the
cost of betterments and extension,-* of the properties. These shares
were all purchased by yonr trustees, the rennlt being that to-day the
share capital ol the Boston & Northern and the Old Colony street rall-

wayicompanles aggregates $16.472,600-all of whloh is held by your
trustees, wltb the exception of $3,800.
During the year also 9o shares of the Gloucester & Rockport Street

Ry. Co. were acqalred, making the total number of shares of that com-
pany owned by your truHtees 300, and the company was consolidated
with the Boston it Northern Street Ry. Co.

Thia completes the record of consolidations, ana as a result there
are to-day only two operating oompanies—if we except the Hyde Park
El^otrio Llxlit Co.
In 1 893 the former shareholders of the Lowell Lawrence & Haver-

hill Street Ry. Oo subscribed for 4.000 6har«s of the stock of that
company and paid $^ per share for the same. Yoar tras ees sac-
ceeded to the rights of said shareholders and paid in the balance of
the subRoription. The Railroad Commission, 'however, refased to
trrant the necessary authority to issue tills stock and the directors
voti'd to return the snbsorlptlon with interest. This item, therefore,
win not appeir in future reports.
Constkuction. Etc.—As a result of the eonslderable amount of new

constrnctlon done In 1902 for the purpose of comieotlng various ex.
istlng lines, little work of that kind has been done during the past
Tear, but very important improvements have been carried ont both to
the t^qalpmentand to the power houses. Thus, daring the flaoal year
$2,570,000 has been expended as follows

:

Crtrs and electrical eqnipment $906,000
Reo'>n8truotlon of track 468.000
Power stations (Inclurting Newport and transmission lines... 9io.0o0
Reoonstruc'ion of oars. 93.000
L»nd. baildiiisB and engineering 193,000
While for new roadway and new tracks there was spent only

$480,000.
With the above outlay 164 new cars were purchased, of which 132

were equipped; 25>« miles of track were reconstruo'ed with new and
heavy rail; 44''e miles of new feed wire and 2ii) miles of undereround
feeder were bnllt and 8,500 H. Pnew machinery Installed. Besi'les
this.thenew statlonat Newport,with 2.100 H. P of tnrbine generators,
was practically completed and the new station at Quinoy Point, with
room for 15,000 H. P. of turbine generators, with a substation at
Brockton, was pushed forward rapidly, so that it may be expected to
be ready for Its electrical equipment by F>'b. 1. Advantageous 8ite§
also have been feoured for new stations at Fall Rlvt-rand Danveraport.
As these Improvements to power stations have releaned a c msldtrable
amount of old and lueffeoiive machinery, $145,000 has been written
olf onder this head.
Since your trustees accepted the trust, 4 1« years ago, 75 miles of

track have been reoonstrnoted with either 75-poand T or 90-poand
girder rail; 267 miles of new feeder wire have been strung; 12 1 cars
reconstructed and increased in slzs; 621 new cars and snow plows
added and 1,064 new motors and equipments purchased. With re-
spect to power houses, maoh work remains to be done, but, as stated
In last year's report, this expenditure will be a remunerative one, for
the new stations w'll more than save Interest on their cost.
The trostees feel that they aie fully able to finance these and other

Improvements darlne the comlngtwo years without any farther issaea
of secarltles of the Massachusetts Electric Oompanies, and they ex-
pect to be aided In this by certain refundings of the existing obli-
gations of the operating companies.
Lease;. During the year the lease to the Boston Elevated Ry. Oo, of

about 17 miles of tr»ck of the Old Colony Street Ky. Co., situated In
Boston, went into effect. This arrangement seemed the only way of
settlli g t.he'dilemma caased by the fact that the public traveling be-
tween West Boxbary and other parts of the city was obliged to pay
two fares.
"SnNDRT Stocks."—In the last report reference was made to the

discount on sale of preferred shares-the atrgregate ckmonnt of this,
after delivery of the 65,000 new shares, was $ H.'>,000 and it has been
charged into cost of ''sandry stocks, etc." During the past two years
the sales of the Na!>haa& Newport Street Ry. shares have reaalted in
very considerable profits, which were not passed Into the Massachu-
setts Eleotrlo Companies' surplas, but remained in the "sundry
stocks" account. It is the opinion of your trustees that the charge of
the dlBOOunt above referred to is a proper one, especially in view of
the above profits.

The consolidated income account and balanoe sheetof th®
controlled companies and the income account and balano®
sheet of the Massac tiusetts Electric Companies were as below*

CONSOLIDATED INCOME ACCOUNT OF THE FOUR OPEBATINQ STBBBT
BAILWAT AND ELBCTBIO LIGHT COMPANIES.

1902-03. 1901-08. 1900-01. 18B9-00.
ft $ S ft

K-arnings 6.333.911 6.090,168 5,778,133 6,618,838
X Expenses 4,155,909 3,827,372 3,915,488 3,659,837

Net earnings 2,178,002
X Charges 1,331,147

DivlMble income 846,8^5
Dividends 810,233

3,262,796 1,862,6 i8 1,859,601
1,391,239 937,206 994,294

871,557
676,390

925,441
779,462

865.208
645,545

Balance. 6.622 196,167 146,979 219,661

xin 1899-00 and 1900-01 taxea were Inoladed in operating ex-
penses; in 1901-02 and 1902-03 la charges.

CONSOLIDATBIJ BALANCE SHEET OF ALL STKBET RY.

COMPANIES CONTROLLED BY THE MASS. ELEO.

FOB THE YKAB ENDING SEPT. 30.

AND ELEO. LIQBT
COMPANIES

Assets-
Property 38
C&sh ...
Acc'nts receivable
(^ouDOu deposits...
SliiklnK and re-
demotloii funds.

Pre-p<^ld taxes, In-
sur. and rental"..

T.eiMe arcouut
Mrtt.erials aod .sup-

plies

1903.
«

,810,63.'J31
815.9>15
3:18.813
84,513

1902.

l5^.^fl9

57H.051
aOi.tjHO

113.4ii5

60.883 43,^68

Total.

1.14,730 109,112
2<!2,480

eS3,l57 609,453

..30,393.236 32,808,906

lAabUUies—
Capital stock
Cap. stock subs'n..
Funded debt
Notes payaDle
Vouch. &aco'ts p'le.

Coupons outsflnu.
Accrued int.. rent-
als and ttzes .

.

DivB. decld u-.ip'd.

Renewal funds
Surplus

Total

1908.
$

16,780.100
400,000

13,174,600
|-a,flWM,l38

580,-3Hl
86.543

562,8.S7
4<!»,11S
lO.oOi)

•'01.7I«

1902.
t

12,632.200

18,181500
4,772.150
788,232
118,418

."iBI.BSQ
3.'8, 133
12,810

4&U,845

.8H,398.V 85 32,803.906

+ Of the amount of $3,''08.1.S8, Jl.«83,639 was held by the Massachusetts Elec-
tric Companies and the Massachusetts Street Hallway Accident Association.

MA88ACHDSBTTS BLECTHIC COMPANIES —STATEMENT OF PROFIT
AND LOSS YBAB ENDING SEPT. 30.

1002-03.
Income — 9

Dividends on stocksowned 840,738
Miscellaneous int. on notes, etc. (net) 85,371

Total income 926,109

Expenses—
Silarlee-Generalollicers 9,000
Legal expenses - 778
Printing and stationery 1.124
Mi8cella,neou8 expenses 3,988
Interest 121,600
Dividends on preferred shares (4%).. 782,218

Total 918,602
BurpluB for the year 7,607

1901-02.

097,980
97.994

190001.

777,841
41,318

795,954 819,189

9,000
8.50

1,988
.5,310

121,600
625,213

9,000
6,.'se5

1,642
14,456
89,690

602,296

763,861 723,651

82,093 95,608
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MASS. ELECTRIC COMPANIES—OBItSRAL BALANCE SHEET SEPT.
1903. 1908.

Assets—
Sundry gtocks.etc.
in trea'tury 38.268,237 37.850,821

Stocks deposited lo
secure coup.notes 2,711,000

Cash ... ... 5»,18l
Note" and accts.
roceivtible

Cash to p«y divi
deeds & uouDons. 2,IS3

Disc on pf shares
Diva, receivable... 13-^.9'0

2,711,00>1
26.S8b

1,647,780 4,081.670

3,v:03

ltia.260

Total ?8,001.350 31 ,838,311
—V. 70, p. 1310, 1143.

m).s.
Unbilitlis— t

Prelerreil shares.. ao,F57.4no 17,

C mmun slmres...H 20;!.100 14,

Coupon notes a,7OU,0OJ 2,

Vouchors and iic-

couuts payable.. l.lO.'i

Acc'd div.on pf. sli. 805,573
Accrued Intorest
on coupon notes. 30,37r>

Oiv.A; coup unc tor '.J.ISS

Protle aud loss,«ur. 211,«17

SO.

ifloe.

«
,4;iJ,400

,3>'a,iiiO

.(oo.'joo

7B«
174 ;i3»

,^0,37.1

204, KiO

ToUl ;f8,001.:l30;i4,888,;ill

GENERAL INVESTMENT NEWS.

KAILK0AU8. INCLUDING 8TREET ROAUH.
Alabama New Orleans & Texas PaciOo Jnnctlon Kys.—

Firi-t Dividend on atocks Uwiiea.—This Ci-mpany owns ^3.-

773 ") 10 of thtt comrDOD stock of the Vlcksbarg Shrevepoit &
Pacific Rv Co. and $5,320,000 of the stock of the New Or-
leans & Northeastern RR. The first dlvidendi^, therefore,
declared by tnese companies as below stated, being 2}^ and
3 p. c, respectively, will brio:? the parent company in the
aggregate |228.937, or sufficient to pay 3 p. c. on Its pref. "A"
stock. The full 5 p. c. interest was pnid last year on all

three classes of income debentures.—V. 77, p. 1745.

Atchison Topeka & Santa Fe Rj.—Annual Meeting.—At
the annual meetiug at Topeka, Kan., on the 10th inst., tne
date for future annual meetings was changed to the third
Thursday in October. The shareholders also confirmed the
purchase of the RandsburgRy., the San Francisco & North-
western, the Phoenix & Eastern and the Oakland & East
Side Ry. All the stocks and bonds of these several compa-
nies have been acquired.
The report that the Atchison contemplates the purchase of

the North Shore RR. is officially stated ta be incorrect.—V.
77, p 2096, 1294.

Atlantic & Birmingham Railway.—Further Facts—New
Mortgage,—The consolidation of the Atlantic & Birming-
ham RR,, the Tifton Thnmasville & Gulf Ry. Co. and tn^^

Tifton & Northeastern RR, Co., under the name Atlantic &
Birmingham Ry. Co., was effective Dec. 3, 1903. The capi-
talization of the consolidat9d corporation will be for each
mile of main line of the respective companies consolidating
as follows: $15,000 of common stock, $6,000 of preferred
stock and $ia,000 of 5 p. c. 30-year gold coupon first mort-
gage bonds. The right is vested in the new board of direc-

tors to increase the bond issue at the rate of $12,000 per mile
for additional miles of road to be hereafter acquired or con-
structed. The outstanding securities are to be retired with
the new iesue,

The new bonds are 30-year 5 p. c. gold bonds of $1,000 each,
dated Jan. 1, 1904, interest payable July 1 and Jan. 1; mort-
gage trustee, Old Colony Trust Co. of Boston. They are is-

suable as follows:

Amount auThoTized onlpresent mileage $2,640,000
Of which Issued 2,200,000
In trea^nry, prooeeds to be used In paying for new
fqnlpnnent recently ordered 440,000

ISBuaDle for.addlilonai road oonetraoted or acquired.. .$12,000 per mile

The board of directors, elected Dec. 3, 1903, is as follows:

W. G. Raonl (President), 30 Pine St., New York, N. Y.; Georse Dole
Wadley (Vloe-Presldent), Waycross, Ga ; C, Fred.Reddio)? (Secretary),
Wayoross. Ga ; P R. Pyne. 52 Wall S;., New York. N. Y ; T. Jeff-reon
Ooolldjfe, Boston. Mass.; H. M. Atkinson, Atlanta, Ga.; W. J. 8waln.
Wayorose, Ga.; Alex. Bonnyman, Wayoross, Ga.; B. H. Williams
Waycrose, Ga.; Treasurer, First National Bank.Waycroes, Ga.— V. 77,
p. 2168.

Atlantic Toast Line RR.

—

Extension of Syndicate.—J. P.

Morgan & Co., as managers of the underwriting syndi-
cate of Sept, 29, 1902, it is rpported, have agreed to extend
the syndicafe agreement to Feb. 28, 1905, provided a majority
of the menlbers assent.— V. 77, p. 2047, 2032,;

Black Hills & Wyoming Railway.—fleorgranj'zed Com-
pany.—This company has been incorporated in South Dakota
with $700,000 authorized common stock in §10D shares, and
"owns in fee entirely free and clear of debt, the property of
the former Dakota Wyoming & Mieeouri River RR,," re-

cently known as the Dakota & Pacific RR,, which see above.
It is proposed to issue $7C0,000 of 6 per cent 40-year gold
bonds of $1,000 each. President, C. D. Crouch, Akron, O,

;

Secretary and Treasurer, Francis Sieberling.

Boston Elevated Ry.—iiepor^—The results for the year
ending Sept. 80 were:

rear. Gross. Xet. Oth.Inc. Charges, Bal.fordiv.
1902-3. ...$11.959, =.15 $3,699,664 $59,857 $2,932,556 $S26,9'^5
1901-2.... 11,321,030 3,458.459 2,836,560 621.899

Dividends of 6 p.c. yearly call for $798.0^0 in 1902-3 against
$600,000 in 1901-8, leaving surplus of $28,955 in 1902-3, against
$21,899 in 1901-2.—V. 77, p. 2097, 918.

Bradford Bordell & Kinzaa Rj.—Sold.—This company
was bought in bv the bondholders' committee at the fore-
closure sale on DiC. 1 for $07,000.—V, 77. p. 1745,

Buffalo Dunkirk & Western (Electric) B8.—lFe8«ern Di-
vision tn Operation.—Oa Tnursday, Dec. 10, the Western
Division, extending from Dunkirk via Fredonia and Brocton
to Westheld, was opened to the public. All bridges were
mat'e for heavy travel and are equipped for double track,
"which was found to ba a necessity over nearly all of the
system, and especially from Angola to Buffalo, N. Y., giving

H total of 8'3 miles," Constructioo on the eastern part of the
line from E'rei4onia to Buffalo is being pushed with all haste,

so that the year 1004 ia expected to see trolley service con-
necting Cleveland and BatYalo —V. 77, p. 950,

(iiuudiun Northern Ry.—listed in London.—The London
Stock Exchange has ordered to be quoted in the official list

.t-lOO.OOO 4 p. c. perpetual consolidated debenture stock. (See
V. 76, p. 1247; V. 77, p. 87.)—V. 77, p. 1873, 1746.

Canadian Puciilo Ry. -Sale of Dtbenture JStoek.—The £2,-

St'S.dOU debenture .stock, recently underwritten in London,
will be issued on Monday next to provide for the following
expenditures (see V. 77, p. 636, 950, 1221):

471 miles of additional railroad completed and acquired
(aver»K« al>out & <,0U0 per mile) £1,385,500

1ft Atlantic sleamshlpfl 1,117,500

The issue price is 106.—V, 77, p. 2158, 1221.

Cedar Rapids-Iowa City Railway & Light Co.

—

Bonds
Ojjtred. -N. W, Harris & Co., Chicago, New York and Bos-
ton, are offering at par and interest !j;400,000 of the company's
authorized issue of $2,000,000 first mortgage 5 per cent gold
bonds of $1,000 each. These bonds are duted June 1, 1903,

and are due .June 1, 1923, but are subject to call at 107}^ and
Interest on or after June 1, 1913; interest payable Jane 1

and December 1 in Chicago. Illinois Trust & Savings Bank,
Chicago, cotrustee. Capital stock authorized and issued

:

preferred, $300,000; common, .$1,700,000,

Stephen L. Dows. President of the company, says in part:
This company la organized under the laws of Iowa and hua acquired

all of the property and franchises of the Cedar Rapids Kleotrlo LlKht
& Power Co. (gross earnings for the year ending ,Inne 30, 1908,
*110,9,"5; net 6arnlng»,$3-*,834). and is constructing an Interurban
electric railway, 26 miles In length, between Cedar Rapids and Iowa
City, serving an immediate population of over 4,'>,OJO. The electric
light, power and steam-beatin;; plant operates under favorable fran-
chises. The Interurban railway bus private right of way 100 feet In
width between Oedar Kaplds and Iowa City, and in the cities them-
selves has favorable long-term franchises and terinlnal faolUtieB. The
road is to be of standard steam railroad canstruotion, with 70-pound
T rails, heavy ballastlnK. bridges and trf-sties. The capaoity of the
power plant will be increased, and the combined properties operated
from one central station.
The company expects to have its electric railway in operation about

Jan, 1, ly04, and it Is estimated that for the lirst full year of operation
the earnings from the railway and light properties will be as follows:
Gross earnmsp, *2i0,000; nut earnings. $103,500; interest on $800,-
OOu bonds, $40,000; surplns earningM, $6,i,500.
The 18400.OOU bonds now outstandinif are part of the authorized

issue of $2,( 00,000, and are an absolutw lirst mortgage on ali of the
property. The trust deed provides that $400,000 additional bonds
may be ispued for not exceeding 60 per cent of the cash cost of com-
pleting and eqtipping the interurban railway and$j00,(00 additional
bonds may be issued after the road has been fully oompleied, and
equipped, provided the net earnings of the company, after the pay-
ment of all operating expenses, taxes, insurance and maintenance
charges for the year preceding shill have been snffloien^ tj pay twice
the interest on all the bonds outstanding, as well as those proposed to
be issued. The remaining $1,000,000 of bonds are to be held unoertl-
fled by the co-trustee and Issued for not exceeding lo per ceat of the
cash cost of permanent extensions and additions, and also under con-
servative restrictions for acquiring as an entires.' other railway, light-
ing or power properties for operation In connection with the plants of
this company; but none of said $1,000,000 of bonds can be i«sued ex-
cept under the net earning requirement covering the iisuanoe of the
$ZOO,000 of bonds mentioned above. The trust deed requires annual
sinking fand payments to the co-trustee beginning June 1. 190tj,
which, together with all aooumulations thereof, are to be Invested by
the cotrustee in bonds of this issue It is estimat>id that by June 1,
1923. the sinking fund will have retired about $500,000 of bonds of
the $1,000,000 bonds ilrst Issued, and will be proportionately In-
creasd upon additional bonds being Issaed.

The company is controlled by residents of Cedar Rapids
and its directors "are among the influential men of the city."
—V. 77, p. 249,

Central of Georgia Ry.-New President.—Major J. F.
Hicson has been elected President to Rucjeed John M, Egan,
rrsigned. General Superintendent Theodore C . Kline has
been made General Manager.—V. 77, p. 1289, 1224.

Ceatral Indiana Ry.— Guaranteed Bonds.—The bonds
guaranteed by the Cleveland Cincinnati Chicago & St. Louis
Ry, are gold 4 per cents, dated May 1, 1903, and due May 1,

1953, issue limited to $4,000,000 at not exceeding $21,000 per
mile, interest payable May 1 and Nov, 1 ; present isst-ue under-
stood to be $1,500,000. Trustee, Central Trust Co. of New
Yuik. See V. 77, p. 763.

( hattahoochee & Gtnl t RR.—Called Bonds.—First mort-
gage bonds Nos, 72, 95, 203, 253, 264, 274 will be redeemed on
Jan, 1 1904, at the Citizens' Bank of Savannah, or at the
office of the Treasurer of the cotnpany.—V. 77, p. 195.

Chicago Indiana & Eastern Ry.—Neio Mortgage.— A. press
despatch announces the filing of a mortgage for $100,000 in
favor of tBe Metropolitan Trust & Savings Bank Company
of Chicago to provide for improvements. There are
•1500,000 of first mortgage bonds outstanding, secured by
deed of trust to the New York Security & Trust Co. as
trustee.-V. 75. p. 848,

Chicago Indianapolis & St. Loals Short Line Ry.—
Guaranteed Bonds,—The -$3,000,000 bonds guaranteed by the
Cleveland Cincinnati Chicago & St. Louis Ry, Co, are 4 per
ents of ifcl,000 each, dated April 1, 1903, andidue April 1,

1953; interest payable April 1 and Oct. 1; Central Trust Co. of
New York, trustee. See V. 77, p, 763.

Chicago Rock Island & Pacific.-iVeio General Manager.—
H, L. Miller, hitherto General Manager of the Vandalia Line,
has been appointed General M^n9ger of the O. R I. <te P.,
with headquarters at Chicago, 111., effective Das, 15.—V. 77,
p. 1742, 1532.

City Railway, Dayton, O.—New Stock.—At a meeting of
the stockholders on Nov. 19 the common stock was increased
from $1,500,000 to $2,400,000. Of the new stock, $250,000, aS'



2-280 THE CHRONICLE. [Vol. Lxxvii.

stated last week, is offered pro rata at par to the common
atockholders of record Nov. 19 '*to provide the necessary
moneys to pay in part the cost of extendiug the lines as
authorized by the City of Dayton, and building new car
barns and purchasing additional cars," Subscriptions must
be paid in full at the company's office in Diyton on or be-
fore Jan. 10, 1904. A special dividend of $16 66^^ P^r share
on the common stock has been declared, payable Jan. 1,

1904, out of the net earnings to the holders of common
stocfe as registered on the ooaks Nov. 19, 1903; it will be
paid at the stockholders' option either in cash or in common
stock at par. Tula is the dividand referred to last week,
Sae V. 77, p. 2158.

Cleveland Akron & Colnmbas Uy.—Guirantij of Part of
Bonds.—Fiirther Facts.—We learn officially that the ciroum-
stanc't-s under which a part of the consolidated 4 p, c. bonds
of 1900 (about $1,023,000 of the $1,800,000 issued) were guar-
anteed were as follow-:
Th<* total lamoant (S' ,800,000) was taken by the two largest atock-

holders In proportion to their holdlD^s, the Penncylvanla Company
takiui; aboat $l,02S,000 anrt a Dutch eoL>lety now known as the Oleve
land Akron & Coluuibua, Vereeniginft of Amsterdam, Hi'Uand, the
balance of #7 0. COO. The Pennsylvania Company, to seoare a better
price for the bonds purchased by it. guaranteed th-m by endorsement
on thrt back, but up to a recent d^te at least, hai only sold a portloa of
the *1.02i.u00 orUlnally held. The bonds taken by the Dutch society
were not guaranteed, and were marketed by them. See V. 77, p. 1746;
V. 76, p. 663.

Cleveland Cincinnati Chicago & St. Lonis Rj,— Guaran-
teed Bonds.— See Chicago Indianapolis & St. Louis Snort
Line a' d Central Indiana Railway above; also V. 77, p. 769,
517.—V. 77, p. 1533, 769.

Columbia (S. C.) Electric Street Railway Light & Power
Co.—Change in Control.—A m'jjority of the $350,000 cap
ital stock has been acqu'red by the Columbia Trast Co. and
its friendn. An 'authorized statement" save:
The Co umbla Trnst Co. and parties Interested tbereln have pur-

obaaed aiid acqulrKi a controlling Interest In the Columbia Electric
Street Ry.. Light & Power Co. As a reealtthereof three of i he directors
of the railway CLinipany, at a meeting of the board of dlreutoro held
have resigned, and E, W. Roberiaon, J. L. Mimnangh and B L.
Abney were elected to fill these vacancies. One of tbe directors eo
resUclng was Gen. Willie Jonee, who will be '•e-eleoted as a member
of the board at aa early day. The boara will then have as mi-mbers
lea'liDK representatives of the Columbia Trust Co., the National Loan
di Exchange Bank, the Carolina National Bank and the Bank of
Columbia. The Street Railway Company la essentlaly a home cnm-
pacy. ani with so strong a board there will probat>ly soon be evidences
of an Improved condition. It Is understood that Mr. E. W. Robertson
will become President at an early date.—V. 76, p. 1300.

Colnmbas Delaware & Marion Electric RR.—5^oc&;

Off<:red.—CaL\eb L. McKe^ & Co. of Columbus, O., are offer-

ing a block of the $668,600 6 per cent cumulative preferred
stock (non-taxabl** in Ohio) at a price to net 6% per cent- on
the investment.—V. 77, p. 1533.

Dakota & Facifle RR.—iZeorgranization.—The sale of this
road to C. D. Croiich of Akron, O., and associates has been
ootficmed by the court and a reorganization is being effected
under the charter of the Black Hills & Wyoming, which has
been incorporated in South Dakota with $700,000 of author-
ized stock. The new owners propose to complete the road
from the Chicago & Narth Western at Rapid City to the
Burlington at Mystic, 85 miles, and to extend it to the
Wyoming coal fields, 3J miles, by July, 1904. "There has
been invested $360,000 in grading, bridging, right of way,
etc., including 8 miles of completed track, Property en-
tirely clear of debt."—V. 17, p. 1825.

Delaware Laotiawanna & Western B,R.—Improvements.—
The "Railway Age" of Dec. 4 devotes 18 pages to an illustra-

ted article regarding the company's improvements at Newark
and Harrieon, N. J.—V. 77, p. 2159 451.

Denver it Rio Grande RR.

—

Barnings.—la connection
with the declaration of the usual semi-annual dividend of

2^ p c. upon the preferred stock, it is announced that thd
surplus for the half-year ending Dec. 31, 1903, November and
December being estimated, will be about $1,456,000, or say
$346,000 in excess of the preferred dividends. The labor
troubles in Colorado and Utah are estimated to have caused
a reduction of about $400,000 in the gross earnings of the sys-

tem during November and December —V. 77, p 2097, 1894

Detroit Mack*n4C & Marqaette RR.

—

Bonds Purchased.
—The block ot t4'<i6,UOO land grant bonds was bought in at

prices ranging from 83 to 86, leaving $83,000 of the $426,000
cash set aside for that purpose still unexpended. Oa the
next infer^s*^ date (April, 1904,) it is proposed to purchase a
further 575 000 bonds, reducing the outstanding issue to $1.-

770,000. bee V 77, p. 2035, 1871, 173.

Detroit S "atherQ Rtt.—Bonds,—The company has applied
to the New Y )rk Stock Exchange to list $1,000,000 additional
firet mortgage 4 per cent 50-year bonds of 1951, making the
total listed .*;i 866,000. Of the additional bonds, $800.000 were
issued on account of the purchase of thft Iron Railway aod
$40O,0C0 to build a connecting line. See V. 77, p. 1871, 1533.

Erie RR.—./Veic Director*.—The mfmbership of the board
having been increased to sixteen, William B. L^ne and Louis
L. Stanton were, on Tuesday, elected directors, the former
succeeding E. B. Thomas. Messrs. Lane and Stanton are
respectively Pr^-sideot and Second Vice-President of the
Standard Trust Co.—V. 77, p. 1873, 1225.

Galveston Uarrisborg & San Antonio Ry.

—

Ownership of
Equijrment Bonaa -be Southern Pacific Company in V. 77,

p. 216' I.—V. 76, p. 1300.

Get>rgi« Sorlhern Rj.—New President.—A press despatch
from Moultiie, Ga., states that President, J. N, Pidcock,
owner of nearly one-half the stock of the road, has trans-

ferred his stock to his two brothers, C. W. and F. R. Pid-
cock, and that C. W. Pidcock will be made President and
F, R. Pidcock Vice-President and Gen. Mgr.—V. 75, p. 1399.

Grand Rapids (Mlcli.) Ry.-Lisfei.—The New York Stock
Exchange h-is listed $250,000 additional first mortgage 5 p. c.

bonds of 1916, making the total amount listed to date
$3 750,000. The $250,000 bonds were issued "for 85 p. c. of
the actual cost of extensions and permanent improvements to
the property."
Earning^.—For the year ending Sept. 1, 1903, the gross

earnings were $700,341, against $586,123 in 1901-02; net earn-
ings before deducting taxes, $349,619, against <;294 972. The
taxes for year ending Nov. 30, 1902, were $32,687.—V. 77,
p 1533.

Great Northern Ry. of Canada.—iVew) Praident.—D. B.
Hanna, Vice-President of the Canadian Northern Ry., has
been elected President of the Great Northern Ry. of Canada.
C d. James McNaught and E. E. Ling of this city were elected
First and Third Vice-Presidents resp'^ctivelv. Directors
Senator E. Garneau and J. G. Scott and J. T. Ross have re-
signed. The company's oflSoe is to be moved to Montreal.—
V. 76, p. 705.

IllinoiH Central RR.—Bond 0#er.—Harvey Fisk & Sons
off-^r $500,000 main line extended first mortgage 3V^ per cent
gold bonds at 98^^ and interest.— V^ 77, p. 2098, 1746.

Kansas City Fort ScDtt & Nlemphis Rj.—LiHted,—The
New York Stock Exchange has listed $884,000 additional 4
per cent refunding mortgage guaranteed bonds, making the
total listed to date $14,933,000. The S88i,0J0 bonds were used
tor the following purposes :

To retire Port SoottEqttpment Go. bonds $33,000
To retire Kansas City Fort Soott & Gulf RR. On bonds 48,000
To retire Fort Soott Sout leastern <fe Mempbls BR. Co bonds.. 173,000
To retire Kansas City Hemphls & Birmingham RK. Oo. Income
bonds 500

For refunding purposes 74,000
For addltb>nal Hues, extensions, etc , at actual cost 109,009
For Improvements, betterments, new equipment, etc 44t},500
-V. 77, p. 1874,769.

Kansas City Railway & Light Co.—Notes Called.—AW of
the 5 per cent 10-year gold convertible notes issued under
date of Jan. 2, 1901, by the Metropolitin Street Ry. have
been called, and will be paid at par nt the Farmers' Loan &
Trust Co., the trustee. New York.—V. 77, p. 951.

Lake Cities Electric Ry., Michigan City, Etc.—Soid.—At
the foreclosure sale on Dec. 10, the property was bid in by
Francis M. Ingler,"rdpresenting claims amounting to $115,000,
which amount was obtained at the sale."—V. 77, p. 1747, 951.

Lake Shore & Michigan Soatheru Rj.—Syndicate Closed.
—The first mortgage bond refunding syndicate, formed by
Speyer & Co., and other banking firm'i, in March, 1897, was
wound up at the close of last week. Th^ profit on the opera-
tion is said to have been about 2 p. c —V, 77, p. 2159, 2098,

Lehigh Valley RR.—Bond*.—See Lehigh Valley Coal Co.
under 'Industrials" below.—V. 77, p. 989, 951.

Lincoln (Neb.) Traction Co.—Sate.—For the purpose of
perfecting its title, this company arranged for a foreclosure
sale of the property of the old company—the Lincoln Street
Railway. The sale was to satisfy the lien of the old first

mortgage for about $1,000,000 and a first lien of $54,000
which had been acquired by the Lincoln Traction Go. from
the city. Tbe city also had a claim against the old com-
pany for $48,000, and to protect this interest, which is a tnird
lien, it sought to force the traction company to raise its bid
so as to liquidate the three liens.

At the sale, which occurred last week, the traction com-
pany would not raise its bid above $1,0.^5,000, and the prop-
erty was sold for $1,160,000 to Caarles A Frueauff. Mr.
Frueauff is a Denver attorney, which is thought to be sig-

nificant in that the Danver Gas & Electric Co. and the Lin-
coln Electric Light System are controlled by the same inter-

ests.

The price paid for the old property, which* does not in-

clude franchises or the additions made by the new company,
is sufficient to give the latter par for its entire capitalization

of $1,100,000 bonds, preferred and common stock.—V. 75,

p. 3y4.

Lonisviile (Ky.) Traction Co.— Deciston.-Judge Shack-
elford Miller at Louisville on Dec. 4 handed down a de-

cision holding that the Louisville Ry. Co. owes the city of
Louisville for franchise tax from 1894 to 1899, inclusive,

over $210,000. Certain other back taxes were compro-
mised several years ago for $177,093. The case is expected
to go to the Court of Appeals.-V. 77, p. 695, 298

Maricopa & Phoenix & Salt River Valley RR.—Owner-
ship of Hecuritiea.—Sde Southern Pacific Co. in V. 77, p.

2160. The road is now operated as part of the Southern Pa-
cific system. -V. 67, p. 1357; V. 62, p. 589.

Michigan Traction Co., Kalamazoo.— iVet« Second Mort-
flage.—The company has made anew^secjnd mortgage, the
Knickertjocker Trust Co. of New York being trustee, to se-

cure $500,000 of 5 per cent bonds, of which $100,000 will be
used to retire the existing second mortgage 63 and the re-

mainder to provide for additioos and improvem'^u's. None
will be issued at present for either purpose.—V. 74, p. 1196,

Minneapolis & St. Louis RR.—Heport.—The results for

the year ending Juae 80, 1903, were :

Fi»eal Oross Net {over) Other Interest Balance
year. earnings. taxes. income, andrenlali. fordiVM.

190^-03 ...$3,265,472 $1,237,530 $217,415 fi*43 030 $511,915
1901-02 ... 3,540,840 1,446,120 185,030 934,431 696,726
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From the balance as above were paid during each year
dividends of 5 percent on prpferred ($300,000) and 5 per cm
on the common stock ($300,000). leaving a sarplus of $11,915
in 1902-03, against $196,725 In 1901 03.—V. 75. p. 977, 985.

Mobile in Ohio R¥L.—Stock,—See Southern Ry. below.—
V. 77, p. 765.

New Orleans & Northeiatern RR.—First Divdeii'i.—The
company paid on Nov. 2 a first (annnal) dividend of 3 p. c.

on its $8,000,000 stock, calling for ;j!l80,000. The report for
the year ending June 30, 1903, showed a surplus over charge-i
of $253,809. Comfiare V. 77, p. 2095.

Panama RB.

—

Dividend.—The directors yesterday declared
a dividend of 4 per ceut on the |7,000,0('0 capital stock out-

standing, payaule Jan. 1. The last dividend was 2 p. c, paid
on Oct. 1, semi-annual distributions at that rate having bteu
made both in 19i>3 and I9ii2.— V. 77, p. 512.

Pawcatnck Vtll»»y St. Ry., Westerly, B. L— C/ianc,e in
Control.—Tae Wettcrly & Hopkinton Street Ry. Co. ha^^

purchased the control of this oompany and has elected the
following directors and offijere :

Directors: Frank P. Sheldon ot Provldenoe. J. O. Sweet of Jewett
City, Oi>nn.. F. G JiIUod of WooDsocket, Nathiin 1). Lewtn of West
KlDf^Btoo. George W. '•ansfleld of Ki>»ton and WiUiaio Hoxsey and
John Chaniplln of Westerly. President. WllUrtm Hoxsey; Vice-Presi-
dent, Frank P. Sheldon; Secretary aud Treasurer, J. O. Sweet.

The Westt^rlv G--ie & Electric Co. [common stock is $50,000;
preferred, $7 50(i] is under contract of purchase, and will be
acquired on or before Dec. 20. In January next the several
properties are to be consoli fared under the laws of Roode
Island as the Westerly Railway & Lighting Co. Capitali-
zation, $200,000 common stock. $300,000 five per cent cumn
lative preferred stock and $400,000 of 5 p. c. 30-ypar bonds.
It is proposed to retire all the existing bonds, viz., Pawcatiick
Valley 5s. $100,000; Westerly & Hopkinton 59, $500,00) au-
thorized: Westerly i3t»s & Electric 5s, $50,000. The road is

under construction; total present track, 11 3^ miles, including
6}^ miles of Pawcatuck Valley; charter ot W. & H St. Ry.
Co. provides for 12 miles additional. The management ex-
pects to extend the road from Westerly to Hopkinton in the
spring.

Pere Marqaette RR.—Bonds Offered.— "S. W. Harris &
Co. are offering at 101 and interest $600,000 Pere Marquette
4}^ per cent b nds, being the unsold balance of $3,000,000
Lake Erie «fe Detroit River division bonds recently issued.
The earnings of the Pere Marquettte system for the year
ended Oct. 31 are given as follows: Gross earnings, $11,351,-
531; operating expenses and taxes, $7,943,140; net earnings,
53,308,381; interest, $1767,960; surplus, $1,540,420. The net
earnings of the Lake Erie & Detroit division for the four
months ended Got 31 were in excessa of the interest charges
for the entire year on the issue of $3,000,000 (closed mortgage).
See advertisement on another page. The trackage (Agree-

ment by which the Pere Marquette is about to become a
through line from Chicago to Buffalo has already been de-
scribed in this column. See V. 77, p. 2159, 2098.

Railways Company, General.-Bonds.-See Michigan
Traction Co. above.—V. 77, p. 196.

St. Loals Iron M.t. & Soathern Ry.

—

Dissolution of Syndi-
cate.—Vermilye & Co. on Tdursdav dissolved fhe syndicate
which underwrote the purchase of River & Gulf divisions
first mortgage 4 p. c bonds, all the bonds having been sold
The eyndicate siioscribars are understood to hive received
net profits of nearly 4 p. o.—V. 77, p. 2049, 2036.

St. Loals & San Francisco BR.—43^ Per Cent Notes —The
company has arranged to make an issue of 4)^ per cent gold
notes, limited in the aggregate to $9,160,000. Of this amoant
$7,125,000 is now issuable asrainst the deposit of the collat

eral trn^t 4s covering the New Orleans Extension and the
preferred st^ook of the St. Louis San Francisco & New
Orleans RR Co. The remaining $3,035,Ono of notes can be
issned only against deposit of additional New Orleans Exten
aion bonds hereafter issued.

A description of the notes and the manner in which
they are to be issued, follows:

Five-year 4^2 per cent coupon gold notes ot $1,000 each, dated Deo. 1,
1903. du- Dec, 1, i9o«, but suiJHOt to call at par and interest In
whole, or In amounts of not lens than $250,000, at any time prior to
Deo. 1. 1908, on thirty days' notice bv the railroad compiny to th«
trupteps To be secured t)y deooslt with the North American Trust
Oompany as trustee of the securities received In exch-iuge as below
stated. Interest payable Jane 1 and Deo. 1. Total aathc>riz<4d tssu*^

limited to $9,160,OuO
Of which issuable in exchange for $5,875,000 of the
company's New Orleann Extension purchase money
eollateral 4 per cent bonds (sheared by mortgage dated
Nov. 17, 190^, Continental Trust Co., trustee), held by
the public, on the busts of «900 notes for «1,000 note'*.. $5,287,500

Issaable on acoonntof construction to the St. Louis <te San
Francisco RB. Ci. (see below), which will also deposit
$612,000 Of the aforesaid 4 per cent bonds, being the re-
maiiider of the amount thus far issued 1,000,000

Issuable in exchange for all the outstanding $1.080.000
preferred stock of the St. Louis San Francisco & New
OrleaDB RR on a basis of $790 in notes for $1,000 of
preferred stock 837,400

Reserved to be i«Rued only against tae deposit of such Ex-
tension bonds as shall hereafter be Issued in the pro-
portion of $900 of notes to $1,000 of Extension bonds. . 2,035.000

Note. -The New Orleans Ezteos. bonds ar^part ot an authorized Is-

sue of $'*,7.*>0,' 00, and are secured bydeposlt with the trustee of all the
issued first mortgage bonds ($3,487,00Oi of the 8t. Louis 8an Fran-
cisco & New Orleans RB. Co. of the authorized Issue ot $3.7^<,0i)0
(dated Nov. 1, 19 2) and also of a I that oompanyN $5,0 il.OOO ouD-
Btandlng common stock, of an authorized issue ot $9,0oj,000

Prior to Oct. 31, 1913, the company had exoended upon
the construction and equipment of the St. Louis San Fran-

cisco & New Orleans RR. Co., in addition to the $5,300,000
originally contributed by the subscribers to the Arkansas &
Choctaw Ry. Co, syndicate agreement of July 8, 1902, the
sum of $906,622. The railroad company covenants after
Oct. 31, 19( ;!, to expend upon the construction and equip-
ment of said road, out of the proceeds of its $1,000,000 ot the
«old notes, the additional approximate sum of $115,960,
which is estimated to be required for the completion of the
railroad, including the Platter cut-off. When this is done it

is expected that the entire line of the St. Lonis San Fran-
cisco & New Orleans RR. Co. between Hope, Ark., and
Ardmore, 1. T., including the Platter cut off, will be ready
for operation. This is to be accomplished on or before
D^o, 1, 1904.

The subscribers to the gold notes are to loan the company
up to $700 000 upon notice in writing, for one year from
Dec. 1 last, at 6 per cent per annum, payable semi-annually,
the company to pay a commission of 1 per cnnt upon the
amounts loaned. The loan will be evidenced by promissory
notes of the railroad company and secured by pledge of gold
notes of the issue already described. Eaph subscriber to the
loan Is liable to advance only such part of the aggregate
loan as the face amount of gold notes, called for by his de-
posit receipt, bears to $6,125,000.

The holders of the stocks and bonds described above have
generally accepted the terms offered, the time for depositing
the assented securities (with the North American Trust Co.)
having ended Nov. 29. Several months ago a bond issue
was authorized for refunding and other purposes. The gold
notes are merely a temporary expedient, pending the comlng^
of a more favorable time for permanent financing.

Listed —The New York Stock Exchange has listed $1,996,-

000 additional 4 per cent refunding mortgage bonds, making
the total listed to date $54,713,000. See also Kansas City
Fort Scott & Memphis Ry above.—V. 77, p. 1875, 1537.

Sonthern Ry.—Lisfei.—The New York Stock Exchange
has listed $700,000 adiitional Mobile & Oaio stock trust cer-

tificates, making the total amount listed to date $5,632,600.
The total amount of said stock trust certificates authorized
to be listed under this and previous applications is $6,020,-

600. The trust certificates are issued, $ for $, for the stock of
the Mobile & Ohio, of which on June 30, 1903, there had
been issued $5 370,800; $2,359,400 additional was in the M. &
O. Treasury.—V. 77, p. 1226, 770.

Terre Hante & Indianapolis HR.—New General Manager.
— Benjamin R. McKeen has been made General Manager to
succeed H. I, Miller, who recently resigned to become Gen-
eral Manager of the Rock Island system.— V. 75, p. 1303.

Texas Sc New Orleans RR.—Ownership of Equipment
eonda.-See Southern Pacific Co. in V. 77, p. 2160.—V. 76,

p. 1302.

Twia City Rapid Transit Co.—New Bond Issue.—The
Minneapolis Street Ry. and the St. Paul City Ry. Cos., both
controlled by the Twin City Company, have jointly and
severally made an issue of 5 p. c. joint consolidated mortgage
gold bonds due in 1928, authorized issue limited to $10,000,000.
Thepe bonds are secured by direct mortgage lien, subject to
existing bonds, on all the properties of the two companies,
whether now owned or hereafter acquired, including the
entire street railway systems of St. Paul and Minneapolis,
with their power houses, equipment, real estate, etc. The
present issue will be only $3,500,000. It will reimburse the
Twin City Rapid Transit Co. in part for expenditures made
in providing important additions and facilities required by
the growing traffic, including the coat of erecting a large
new steam electric power plant ; new motor cars of the
largest size for street railway service ; new track construc-
tion, and other revenue-producing development work, for
which the company has been compelled to make provision in
order to meet the demands of the steadily growing traffic,

the num oer of passengers having doubled in the last six years.
Thn mortgage is intended to orovide for the pr^^sent needs

and the future growth of the Twin City Rapid Transit Sys-
tem, the $10,000 000 bonds being issuable only as follows :

(a) Reserved to retire the joint general mortgage bonds of
the same companies due in 1911. [The morcg*ife pro-
vides that the -'general mortgage bonds" above mast be
paid off at maturity and cannot be extended or ren-wed,
and it l8 further provided that no othwr Jbonds under any
o'her existing mortgage can be Issued by etcher company
except to retire underlying bonds, and that none of the
und»Tlying bonds can be extended at^maturUy] $1,000,000

(b) I^suabe to pay for the cost ot the new power house,
eqaiomHut, track construction and new exteusions to
sut)arbaii villages In the Immediate vicinity, together
with other Improvements 3,500,000

(0) Issuable only for future expenditures on newonstrao-
tlOQ. extensions, additions and improvements at 90 p. c.

of the actual cash cost 5,500,000

ThB $3,500,000 bonds under "b" are to be used about as
follows:

Covering expenditures In 1903 for power plant, sub-sta-
tloDs, equipment and other improvements .$1,000,000

To be expended la 1904 to finish new power plant and suo-
statioDS 1,000,000

To complete two additional interurban lines (there are
already two) between St. Paul and Minneapolis, and ex-
tenslODS of oth r lines into prosperous suburb-i. viz : In-
terurban Line No. 3 ti run|via Marshall Avenue and Town
and Country Club, connecting with the Lake H^rrl^t
llnrt, about 4 miles; Interurbau Line No 4 to ron vlii Ft.
SneliinK, about 4 miles; a line frooa St. Paul to 8on<h St.
Patil, 3 miles: a Uoe to South Stillwater, 3 mlies; a line to
White Bear Village, 4 miles 1^00,000

These exten-ions, it is said, will all be profitable, and
wonld have been completed long ago if the company had
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had the power to operate them. The new steam power
plant which is placed under the mortgage lien is described
as of the most substantial construction and equipped
with the latest design electrical machinery; it will represent
an expenditure of upwards cf $3,500,000 when fully com-
pleted, with the sub stations and other facilities provided.
The plant has a capacity for generating 27,000 b.p , doub-
ling the present electric power manufacturing capacity of

the company, and is absolutely needed to provide for the
growing demands upon the system for additional power con-
sequent upon the steady development ot traffic on the 255
miles of electric street railway system owned. It has a vain
able water front location on the Mississippi River adjoining
the present water-power plant in Minneapolis, so that elec-

tric power can be produced and distributed under most de-

sirable and economical conditions.—V. 77, p. 2160.

Uoadilla Talley Ry.—Safe Jan. 4. 1994 —The foreclosure
sale under the first mortgage of 1893 (Central Trust Co..
trustee,) is advertised for Jan. 4, 1904, at Utica.—V. 75,

p. 1401.

United Railways' & Electric Co. of Baltimore.— Ca//ed
J5ond».—Turee Central Railway Co. first mortgage Os of 1882,

viz., Nos. 48, 173, 184, will be paid at the Safe Deposit &
Trust Co. of Baltimore on Jan. 1, 1904.—V. 76, p. 702.

VIcksburg SJireTPport & Paclflc Rj.—First Dividend on
Common Slock.— .\. first [annual] dividend of 2^ p. c. was
paid Nov. 80 on the 13,856.500 common stock. The surplus
over charges for the year ending June 30, 1903, was |2::i4,840.

The preferred dividend, 5 per cent, piid Sept. 30, 19>3,

called for $107,140, and the dividend now declared on the
common stock c*lls tor $71,412, leaving the balance for the
year *46,0S8.-V. 77, p. 2095. 38.

Yickabnrg ShrcTeport & Pacific RR. — Sale Confirmed —
The sale of lands under foreclosure of the mortgage of 1886,

has, we learn, been confirmed ; the lands have been trans-

ferred to the Railroad Lands Co., Limited.—V. 77, p. 38

West £n4 Street Ry,, Boston.—^Sonds Awarded,—The
$5(10,000 4? due 1932 that were sold iu Boston vesterday,
were awarded to Vermllye & Co. See V. 77, p. 2160, 1875.

Westerly (R. I.) Railway & Lighting Co. -Conaclida
tion.— S;e Pawcatnck Valley Street Ry. above.

INDUSTRIAL. HA.h AND AISCELLANEUOH.
Alton (111.) Waiter Works Co.—Reorganization,—See New

England Water Works Co. below.—V. 76, p. 1145.

American Catlery Co,, Keyport, N. 3.—Receivership.—
Vice-Chanceilor Pitney, at Jersey City on Nov. 30, appointed
Cornelius Ackereon receiver of the company, on application
of John O. Schenckof Keyport, N. J., the holder of a claim
for $34,000. The company was incoroorated with a capital
stock of $300,000 and made a mortgaige for |100,000 to the
Morton Trust Co. as trustee.

American Ligbt & Traction Co.—Franchise of Constituent
Company,—See St. Paul Gas Light Co. below.—V. 77, p.

1295, 148.

American Window Glass £o.—Sale of Oil Property.—Rq-
plying to an inquiry fram the Chronicle, Secretary E. I.

Phillips writes: " We have sold ail of our oil and gas prop-
erty to the Columbia 0.1 & Gas Co., of which company
Senator Wm. Fiian is President, for $1, 501,000, and a coa-
tract for gas for a term of years." See the Pittsburgh Co-
lumbia 0:1 St Gas Co. below.—V. 76, p. 867.

Boise-Payette River Electric Power Co.— See auction
sales on page 2262.—V. 77, p. 2160, 2099.

Brooklyn Academy of TUnslc—Status.—The cause of the
increase in the value of the company's shares (40,000 of $50
each—$300,000 in all) is msntiooed in our editorial columns.
There is no bonded or mortgage debt.

Brooklyn (N. T.), Union GaB.—New Stock—The share-
holders will vote on Dec. 30 upon a proposition to increase
the authorized issue of capital stock from $15,000,000 to $20,-

000,000, in order to provide for the conversion feature of the
proposed issue of convertible bonds. These bonds, or a part
of them, will shortly be offered to the stocb holders at par,

and will reimburse the company for the heavy expenditures
of recent months and place it in funds for further improve-
ments and extensions. Compare V. 77, p, 1876.

Carpenter Stetl Co.

—

Receiver's Certificates.—At Newark,
N. J., on Dec 8, Vice-Chancellor Stevens signed an ordfr
permitting Receiver Jennings to issue $150,000 receiver's

certificates. The receiver's report, it is stated, shows assets,

1494,372, and liabilities $298, 370. The receiver states that

the pending Government contracts are very profitable, and
that the business can be made a going concern, or sold at

private sile —V. 77, p. 1876, 149.

Catawba Power Co.—The Philadelphia "Press" of Dec. 8

contained a full page account of the plants of this company
and the York Haven Water & Power Co , as seen by a party
of Philadelphia financiers who visited them on a special train

provided by Morris Brothers & Christensen.—V. 77, p, 2099,

402.

Champion Match Co.—Receiver.—A press dispatch from
Camden, N. J., Dec. l.eaid:
Vlce-OhancfiUor Grey In this elty yesterday, on appUoation of

nniua* B. Hall.couns-l for Albert GottwalB of Phllafielphla, ap-
pointed Lawyer John B. Kates, of this olty. r*-celver for the Ahwaga
Manaf.iotarli]g Jo., wtioae plant Is In Pfau: nlzvUle, Pa., and the
Champion Matoh Co. which has no plant. Qotlwais Is a director In

the former oonipany and a creditor of both corporations, which he
alleKCB are Insolvent.—V. 74, p. 1141.

City of Clilcag» Brewing & Malting Co.—Dividend.
—Tnis company has declared a dividend of 3J^ per cent on
the £625,000 preferred stocb, payable Jan. 5. This is the
first dividend since 1897. The bond redemption scheme has
been suceessfnlly carried throagh, and the bonded debt now
consists of $3,166,000 of sinking fand 5 p. c. bonds due in
1933.

The American company's income account for the years
ending Sept. 80 is published as follows:
Fiscal Chross Depreciation, Int. on Sinking Balance,
year— profits, salaries, etc. bonds. fund, surplus.

190v!03....$59-2,694 $277,.^at5 $183,508 $13,5^1 $118,089
190102.... 514.481 273,739 139,960 50,782

The American company declared dividends of $100,000
(£:0,534) for the year 1903-03, of which the English company
received £30,532.— V. 77, p. 39.

Cleveland & Sandn^ky Brewing Co.—.ATo Dividend Yet on
Common Stock.—The directors, on Dec. 1, having heard the
rfport of the special committee to which the matter was re-

ferred, decided to postpone indefinitely the consideration of
a dividend on the common stocft. In view of business con-
ditions, it was thought better to put the surplus earnings into
improvements. See V. 75, p, 187.

Colorado Fuel & Iron Co.—A committee consisting of

James A. Blair, Otto T. Bannard, John E. Borne,
William L. uull, Philip Lehman,

has consented to assist in placing the aff-iirs of the company
on a permanent financial basis. The committee represents
majority of the convertible debentures, and is acting in har-
mony with the officers and controlling interest.

The sum of $13,600,000 is found to be required to cover the
oompaoy'd obligations incurred for *jhe enlargement and Im-
provement of its plant, meet the expense of completing the
additions now in progress, and to place the company in a
position to operate with reasonable economy. It is, there-

fore, proposed to cause the Fuel Company, or a new corpora-
tion, to create an issue of consolidated first mortgage 5 per
cent gold bonds, covering the entire property, as re-united
under the plan, directly or by pledge of debentures, subject
only to the existing divisional liens. The new bonds will be
issued to provide the necessary new money and also in ex-

change for the present debentures. The bonds to be ex-

changed for debentures will by their terms be convertible
into stock on same basis as the debentures themselves.
The capital stock is to be increased by about $6,200,000,

and a syndicate has agreed to underwrite $13,600,000

cash, receiving one $1,000 bond and $200 of stock for each $800
paid. The shareholders will be given the first right to sub-
scribe on this basis, then the holders of the outstanding con-
vertible debentures will be allowed to participate. The plan
provides for the return to the enterprise of the coal and iron

properties recently sold; also for the payment of the next
coupon on the debentures assenting to the plan. Holders of

the debentures should deposit the same with the Continental
Trust Co., 26 Broad St., on or before Dae. 31. See advertise-

ment on another page.
Strike.—The local unions in the northern coal fields voted by

an overwhelming maj jrity to accept the proposition of the

operators and returned to work on Nov. 30 on the new sched-

ule with an eight-hour day. The price of coal, it was said,

would be raised $1 a ton in Denver, John Mitchell, Presi-

dent of the (Jnlted Mine Workers, was, on Djc. 9, quoted as

fellows regarding the Colorado strike situation:

I regard the eituation as hopeful. I believe a settleinentirlllbe
reached, and I do not expect to have to return there. The public
mind. I believe, Is somewhat oonfused conoerninic the troubles la the
sliver mines In Colorado Many think that the UnUed Mine Workers
are conoerneil with them. Our men are coal-miners ooly, and have
had nothing to do with bringing about martial 1 .w. We have aeoured
oattsfactory settlements In the northern part of the State and expect
solid peace soon In the southern.—V. 77, p. 2100, 2037.

Consolidated Lake Superior Co.—Dpjposi^s—Deposits of

stock and subscriptions to uaderwriting and bonds under the

plan ot reorganization are still receivable and will be ac-

cepted until further notice. As the sale of the company's
hypothecated assets by Speyer & Co. is fixed for Dec 15, of

course nothing can be received after that date. The plan has

not been declared operative and will not be unless some
agreement with Speyer & Co. can be reached prior to the

15tb. The deposits of stock amount to about 550.000 shares,

or 55 p. c. of the total. The amount of underwriting sub-

scriptions cannot be stated at this time, as negotiations are in

progress with members of the Speyer syndicate representing

a large proportion of the syndioate loan with the view to se-

curing the conversion of their interests into underwriting.

—

V. 77, p. 2C37, 1876.

Corona (Cal.) Gas & Electric Ligbt Co.-Bonds.-The
shareholders will vote Jan. 28, 1904, on a proposition to

create a bonded debt of $40,000 for the purpose of paying

existing indebtedness and completing and extending the

plant. Capital stock at last accounts $50,C0J. President,

W. W. Findley, Corona,

Dinville-Bessemer Co.—Dissolution.—The stockholders at

a meeting on Doc. 8 agreed by a vote of 165,619 to 20 395 to

dissolve the corporation. Tne capital stock is $360,000, in

shares of $15 each. Equity proceedings have beeo begun
by minority stockholders in Common Pleas Court No. 1, at

Philadelphia, to recover $325,000 promoter's profits.— V. 77,

p. 2100.
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Delaware Rirer Ferry Co.— Called Bonds.—Ten bonds oi

1891 have been called for payment on Jan. 1 at 105 and ac-
crued interest at the Provident Life & Trust Co. of Philadpl-
phia, tru8tP''8,viz.: Nnmbers 11, 37, 63, 190, 197, 820, 827, 885,
471, 485.—V. 76, p. 1251.

Dow Gouiposingr Machlme Co.—C7o?Tec«ion.-S3e item
erroneously given last week under caption of Composing Ma-
chine Co.—V. 77, p. 2160, 2037.

Dnpont (I'i. I.) De fiemonrs Co.—Independent Cmcern.—
See Rockdale Powder Co. below.—V. 77, p. 1748, 1535.

EdiBon Electric lUnminatinsr Go. of Bostou—iV^u) Stock.
—The shareholders will vote Dsc. 18 upon iseuiog |9!50.000
new stock, being part of the 2O,O0L) shares authorlz'?d by tbe
Gas Commissioners in July last, to be issued at 200, to pay
for the suburban comoAnies, and for improvements. The
remaining 10,500 shares, it is said, will not be issued nnill
some lime next year. Compare V. 77, p. 149, li}28.

Gloucester (Mass,) Gas Llirlit Co.—New Stock.—The Mas-
sachnsette Gas & Electric Light Commission has approved
the proposition to increase the capital stock from $100.flJ0 to
$150,000, to provide for eipensaa and improvemeats. For the
year 19J1-03 dividends aggregating |9,600 were paid.

International Finance & Development Co.—Securities.—
Referring to the item published last week (page 2161). it is

interesting to note that the following securities were adver-
tised for sale at auction this week:
Open account against the Joyce Trucking Co. In favor of Interna-

tional Finance & Development Oo-, as shawn by the latter's books on
Sept. 1 8, 190 <. amonntlnw approxloiAtely t^ 9 1 1.000.
f9.000 Joyce Trucking Co. 2(1 mtge. 6 p o. 6-year bonds, all coupons

annexed, aue 1908.
Certain lutorest of International Finance & Development Co. In the

l8t mtge. of Joyce TraoktuK Co. by reason ot having paid thereon,
nnder an airret^ment of jnirohasp, approximately $1,200.
$35,000 Texas Short Line RR. lit mtge. 5 p. o. bonds, 1922, (V. 74,

p. 678).-V. 77, p. jHai

Lehigh Valley Coal Co —Listed.—Thf^ New York Stock
Exchange has listed $291,000 additional first mortgage 5 per
cent bonds, making the total listed to date $10,114,000.—V.
75, p. 1257.

Malta-Vita Fore Food C)., Battle Creek. M'eh.—Mart
gage.—A mortgage baa been made to the Merchants' Loan &
Trust Co. of Chicago, as trustee, covering the property ia
Battle Creek, Mich., and Toronto, Oat., to secure $800,0 )0 of
5 per cent bonds. Neil S. Ph«lp3 of Battle Creek is said to
be the largest shareholder.—V. 74, p. 882.

Maryland Coal.

—

Increased D.vidend.—ThPi extra dividend
declared by this company on its preferred stock in connec-
tion with its regular semi-annual payment of 23^ per cent is

2}4 per cent, both payable Dae. 31. Extra piym^nta have
been as follows: July 1, 1903. I p. c; Dec. 31, 19^ 2, 2 p. c;
D-o. 81, 1901, 34 p. c; Dec. 31, 1909, 1 p. c. and Dae. 31,

1899, 1 p. c— V. 75, p, 1335.

Masslllon-ClerelAnd Coal Co.—-Porec^osure.—The United
States Mortgage & Trust Co. is foreclosing the first mort-
gage in the Common Pleas Court at Cleveland. The bood
issue, originally $200,000, has been ^reduced to $116,000;
the April and Oct., 1903, coupons are in default. The prop-
erty is in Stark County, O.—V. 73, p. 794.

.ttergenthuler Linotype Co.— Dividend.—The directors on
Dec. 8 declared a regular qaarterly dividend of 23^ p^r cent
and an extra dividend of 5 per ceat, both payable Deo. 81,

1903. This makes the t ital diatributloa for 1933 15 p. c , or
the same as in 1902. In 1901. 13}^ p. c. and in 1899-00 20 p. c.

yearly was paid.—V. 77, p. 1744, i297.

New Century Light & Power Co., Colorado,—C^aige in
Par Value.—The company has changed the par value of its

shares of etock from $100 to $1 and divided the Cipital stock
into 4,000,000 shares, 2,000.003 o'' which will be preferred, 7

per cent cumulative.—V. 77, p. 454.

New England Water Work*? Co.—Reorganization,—

A

bondholders' committ-e of the Alton Water Works Co., con
slsting of Samuel L. Peck, Chairman, Warren, R. I ; Charles
G. Sanford, Bridgeport. Conn; G, Rilph Liighton, Ports
mouth, N, H ; Rassell Froat, South Norwalk, Conn ; W. H.
Brearley, Secretary, 25 Broad St., New York, calls the atten
tion of the bondholders of that company to tUe pending
foreclosure proceadings, involving saverjil mortgages, aad
says:
There were $16S,000 of bonds Issued under your mortgage; of this

amount. $1.t4,000 have been deposited with this committee. There
are $31.0iiO of nnderlyInK bondi which constitute a prior lieu to your
bonds. The committee has caused these $31,00 J of bonds to be pur
abased in Us Interest. There were other mortgages purporting tu be
open the property or portions th-^reof, given by the New Eaglaul
Water Works Uo. and the Boston Water & Light Co. The Master to
whom the oiuee was referred reported that the $31,000 of u iderlyIng
bonds were a first iifin on all tha property and chat the murtg-tge
securing your bonis consti utel a second Hen thereon. The rrsalt Is

that out of the *2i '0.000 of prior lien bonds this committee controls
831,000 of underlying bonds and S154,000 of the Farmers' Loan *
Trust Co. mortgaee bonds, maklne a total ot $1S5,000 of bonds. The
committee proposes at the sale to bid for the property. N.m deposit-
ing bondholders are Invited to deposit their bonds with the Farmers'
Loan & Trust Co., depositing wlih each bond the sum of f20. Deposits
will be received up to and including Jan. 6, 1904.
Compare V. 77, p. 2162.

Owensboro [Ky.) Water Works Co.—Decision — Sae "Otv-
ensboro." oa page 2295, "S;ate and City Dapartment."-V.
74, p. 887.

Pacific Packing & Navigation Co.— Sale of Steamfn.—A
San FranciecT paper says:
A report which cannot be verified here comes from Alaska to the ef-

fect that Uolted States Judge Brown will not confirm the recent sale
for $65,000 of the steamera Jenle, Newport and Excelsior to Captain

E. E. Calne by the receivers of the PaoiUo Packing & Navigation Co,
The sale was oontlrined by United States Judge lian''ord, and J. A.
Kerr (one of the receivers) says Judge Brown has n i Jurisdiction and
will not be a^tked to oooHrm the sale, though there is an AUnka re-
ceiver—J. R. Winn—appointed by Brown. The vessels were appraised
at $41,000.—V. 76. p 1033.

PonnsTlvanla Fael Snpply Co.— iftfryer.—The sharehold-
ers will meet at New Hethiehem, Pa., on Dec. 23 to vote on
a proposed merger with the Emlenton Oas Light & Fael Co.
and the Elenburg Gis Co. This merger, it is said, will
necessitate the issue of $568,000 additional stock.

Peoples Light, Heat <te Power Co., S.kllna, Knn.—Sold.—
President William C. Hook of Leavenworth, K'iu., is re-
ported to have sold the control of this property for 125,000 to
W. D. Whited of Denver and as8o:;late8, who propose to
build a new gas and electric plant and »n electric street
car system. At last accounts the capitalizition was,
stock authorized, $50,000; paid in, $3fi,000; 5 p. c. bonds
authorized, $50,000; outstanding, .$15,503.

Pittsbarffh Columbia Oil & Was Co.—Purchase.—This
company was incorporated in Indiana on Oct. 2, 1933, as the
Columbia Oil & Gaa Co., with $500,000 of authorized capital
stock, par value of shares |100. Subsequently the name was
changed aa shown ia the heading, the capital stock, it is

supposed, was largely increased, and the gas and oil prop-
erties of the American Window Glass Co. were purchased
for 11,500,000 (see American Window Glass Co. above, also
description ot gaa and oil properties in V. 73, p 956). Ei-
Senator William FJinn of Pittsburgh is President and Joshua
Rtiodes is Secretary; Oaice, Marion, lad. Mr. Fiinn and
associates have also incorporated in West Virerinia the Free-
hold Oil & Gas Co., with $230,000 capital stock, to develop
gas and oil lands in West Virginia and Ohio.

Pitt»hwghiiteelCo.—Allied Coal Cowpawiy —Friends of
this company recently caused the incorpuration of the Mo-
neesen Coil & Coke Co., with $150,000 of authorized capital
stock, to take over about 253 acres of coal land distant (by
railroad) about two miles from the Monessen works. This
iosures a fuel supply for many years to come. The incorpo-
rators inclnde Wallace fl. Rowe and Elwin Bindley, re-

spectively President and Vice-President of the Steel com-
pany. See V. 77, p. 774.

Ramapo Water Co., fi^yrYork,—Sale of Stock.—The recent
cale at auction of sixty five of the company's |100 shares at
$105 each has directed attention to this enterprise, which,
according to its counsel, Edward Lauterbach, is only "sleep-
iog," although no plant has been constracted. The company
at last accounts held options covering, it was claimed, 1,000
square miles of water-sheds in the counties of Rick land,
Orange, Ulster, Sullivan, Delaware, Greene ani Sihoharie.
Ic is possible that the recent suggestion that New York City
shouldjjbuy the Eaopus water shed in that district is thought
to improve the company's prospects. A proposed contract of
the cotnpaoy with the city was blocked by an injunction in
August, 1899, The "Railroad Gazette" of Aug. 24, 1900, con-
tained extracts from the report of the city's Committee on
Water Supply regarding this contract and its probable effect.

Mr. Lauterbash, however, is quoted as saying " we always
considered the electric feature of our enterprise the most
valuable." The waterfalls of the Catskill Mountains, it is said,
would be used to supply the necessary power. The com-
pany was incorporated in 1887 with $3,500,000 of author-
iz-il capital stock, all reported as paid in. A large amount
of money has been expended in connection with surveys and
contracts. The board of trustees includes:

Silas B. Dutoher, W. H. B. Pratt. W. J. Jenks, G. Reusens, Stephen
Keiiy, Stephen E. Barton and H. M. Lamont.

Silas B. Datoher [President of the Himilton Trust Co.,
Brooklyn.] is President, and Horace Greeley Lamont is Sec-
retary and Treasurer. Oflfice, Arbackle Bidg., Brooklyn, N. Y.

KockdHle Powder Co , York, Pa.

—

New Securities—New
Plants—This company, authorized capital stocfe, $175,000,
manufactures powder, dynamite and high explosives; also
stores and deals in natural ice. It has a -'property contain-
ing 1,200 acres and capacity unlimited; works located at
H (fftnanville, Md," Referring to our inquiry as to the
proposition to build several new plants and issue new securi-
ties. Secretary K jller writes:
with reference to our ballding additional plants la Cuba, Philippine

Islands, Pacific coast. New Jersey and the Joplin district, and the
proposad new securities, I am not able to give you th« detailed Infor-
mitlon now. However, I can state that the capital will be $2,500.-
000 and bonds for an equal amount will be Issued; also that there are
several oth»<r points at which plants will be placed Henry Washers
is PreHldeuD; Spencer C. Gilbert, Vice-President, and Wm. I. Koller,
Secretary and Treasurer.

Rubber Goods Mannfactnring Co.—.Earnings,-An oflScer
of the company confirms the statement that the calendar
year 1903 will show net earnings of at least $2,000,000,
equivalent to 7 per cent on the $3,000,000 of preferred stock
and over 8 p. c. on the $17,000,000 common stock. The com-
pany having been freed by the new managpment from float-

ing debt is now, it is remarked, able to show what it can
earn for the comoaon stock.— V. 76, p. 870, 86 J.

Safety Car Heating & Lighting Co.—New Director.—O, C.
Gayley, Manager of the Pressed Steel Car Co., has been
elected a director to succeed Edward Lauterbach, resigned.
Extra Dividend Increased.—The company has declared the

regular quirterly dividend of 2p c, and an extra dividend
of 2 p. c, payable Dec. 23. The extra dividend for eicih of
the preceding five quarters was only 1 p. c—V. 76, p. 483.

InTestment IVevv« Concluded on lfa«*8 2387 and 2288.
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'^cp^orts and Jpacxtments*

THi KANSAS CITY SOUTHERN RAILWAY COMPANY.

THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30, 1903.

General Offices.

Kansas City, Mo., October 26, 1903.

To the Stockholders of the Kansas City Southern Raihcay

Company :

The report of the operations of the company during the fiscal

year ended June 30. 1903, and statements 8howing the condi-
tion of the company's affairs as of that date, are herewith
submitted.
Following the custom heretofore established, the opera-

tions of the Texarbana & Fort Smith Railway, in Texas
which property is, m accordance with the laws of that State,

operated and maintained separately under the direction of

its own officers, are incorporated herein with the operations
of the Kansas City Southern Railway proper.
The company acquired no new lines during the fiscal year

ended June 30, 1903. Since July, 1902, regular train service

being in effect between Kansas City and Independence, Mis-
sonri, over the former '"Independence Air Line," 5-6 miles
in length between Independence and Air Line Junction, it

has been included in the mileage of main line and branches
operated.

Average mileage, main line and branolies operated Jane
30. 1902 833'391 miles

Averaire mileage, main line and branches operated June
30, 1903 83S-971 miles

Increase as above. 5*58 miles

There have been additions to total mileage of all track
operated by re-meHSurements, construction of additional
yard tracks, sidings, spurs, passing tracks and private tracks
to industries.

Total mileage, all track operated, including yards-,
sldlnjfs etc., on June 30, 1902 1,060-126 miles

Total mileage, all track operated, including yards,
sidings, etc., on June aO. 1903 1,080-562 miles

Net Increase in mileage of track. 20-436 miles

A statement of this track mileage is set forth in detail in
table No. 14 of pamphlet eport.

Receipts from traffic for flacal year ended June 30, 1903,
were $6,010,458 67

Operating expenses $4,358,809 23
Taxes 151,416 00 4,510,225 23

Receipts from trafflo after payment of
operatiag expent-es and taxes

Miscellaneous receipts

Income from operations after payment
of expenses and taxes

Charges—
Interest on 3 per cent first mort.. bonds $899,985 00
Discounts, interest and exchange 27,68199

$1,500,233 44
53,711 10

$1,553,944 54

$927,666 99
Less Interest on bonds owned 26,091 91

$901,575 08

StTRPLUS J

F^ora which there was appropriated for re-
construction or property destroyed by flood
at Kansas City $300,000 00

Ad.j ustment of old claims and accounts 69,125 00

$652,369 46

369,125 00

Balance to credit of Profit and Loss. $283,244 46

As compared with the preceding year.

Gross receipts increased $559,588 03
Operating expenses and taxes Increased. 765,2 '9 44
Receipts from traffic decreased 205,661 41

This increase in operating expenses and taxes was made
up as follows:

Tear Ended ,

J^ur.eSO, 1903. J^uneSO, '02. Increase.
Malntf'nance of Way and
Structures.... $383,467 08 $699,222 66 $1P4.24442

Maintenance of Eouipment.. 97n,503 77 766,095 56 212,408 21
Conducting Transportation ..2,220.041 09 1,91.'^,.'S95 1« 304,445 9 i

(General Expenses 276,797 29 235,212 41 4l,5-<4 88
Taxes 151,41600 128,850 00 22,566 00

The proportion of expenses and taxes to the gross receipts
was:

1903. 1902-
Fer Vent. Per ' eni-

Maintenanceof Way and Structures 14-70 12-><3

Malntei.anc-p of Kquipment 1628 14-05
Conducting Tran-portation 36-94 35 14
General Expenaes 4-61 4-32
Taxes 2-fi2 2-36

Total 75-04 68-70

Of the increase in the percentage of operating expenses
and taxes to earnings, much the larger part is accounted for
by the increase in maintenance accounts. The cost per mile
for maintenance of way and structures was $1,053 '4, as
compared with $S39 01 per mile in the preceding tiscal year.
Tbis increase in expenses for maintenance of way and
structures is partly due to the increased cost of labor and of
materials used in maintenance, and partly to other condi-
tions. Attention is directed to the unusual, and in some
cases unprecedented, rainfall which prevailed from October
or November, 1902, to April, 1903, along this line in Arkan-
sas, Indian Territory, Louisiana and Texas, bringing about
an increase over normal expenditures for road repairs, as
well as increasing the cost of conducting transportation by
reduced train loads and other incidentals.
The increase in expenses for account of repairs and renew-

als of bridges is largely on the southern portion of the line.

The anticipated economy from expenditures for the recon-
struction of bridges, replacing temporary or light structures
with heavy bridges of permanent material, or in substitut-
ing permanent embankments for unnecessary trestles, has
been realized.
On the southern division, however, wooden trestling

through the bottoms of the Red River, the Natchez
River, the Sabine River and their tributaries, has
to be retained. The life of these structures, much of
the line in question having -been constructed in 1897
and 1898, is now approaching its limit. Extensive re-

newals and maintenance of bridges will have to be made
during the fiscal years ending: June, 1904, and June, 1905. It
should be the continued policy of the management, where
conditions permit, to replace these with permanent struc-
tures, but an important am< unt of timber trestling wi'l have
to be retained. In such cases it should be the plan to rebuild,

them with timbers treated according to the most improved
methods for the preservation of timber, which experience
has shown will add materially to the life of the structure.
An extensive plant for the proper treatment of piling and
bridge timbers has recently been complted on this com-
pany's line at Texarkana, where such work can be conveni-
ently done at reasonable cost.

On account of the larger traffic and greater service per-

formed, an increase in the expenses for repairs and mainten-
ance of oars and engines was naturally to be expected. The
total engine mileage for the Kansas City Southern Railway
increased 1718 per cent, and the car mileage rtbout the same,
while the increase in cost of maintenance of equipment was
Sil2,408 21, or 27-73 per cent. The expenses on this account
were not only larger in the aggregate, therefore, but rela-

tively larger than in the preceding year. This was partly
due to the increased cost of material and delnys in securing
the neoessarv materials for repairs as ordered, partly to con-
ditions affecting mechanical labor. Besides this, to meet as
far as possible the requirements for the movem'^nt of traffic

offering, it was necessary to keep the company's shops con-
tinuously at work, and to their full capacity, on engine and
cur repairs.
Seven lO-wheel engines, adapted to passenger or fast

freight service, and five compound consolidation freight en-

gi es were delivered during Mar'h and .April 903, under
lease, as shown in Auditor's detailed stat»-ment of equip-
ment, table No. 9 [pamphlet], the lease providing for pur-
chase on satisfactory terms. The engines were built in

ace rdance with the company's stiudard ^*pecification8.

The expenses of conducting transportation were materially
affecten by the unfavorable weather conditions previously
referred to during the winter and spring montbs on the
southern portions of the line, and very markedly so by the
Kansas City floods, which resulted in a practical blockade of

traffic through that gateway during the month of June, 1903.

Added to this was the car shortage, more or less felt during
the entire year, not only by ihis company, but on the lines

of direct connections with whom we interchange important
traffic Because of this it was difficult to secure the prompt
return of cars going to connections with freight originating

on this line, or to get a reasonable proportion of »quipment
from connecting lines for loading to or from our territory.

It was not an infrequent occurrence to have embargoes
placed on the free movement of through cars by our immedi-
ate and friendly connections, owing to the congestion of

traffic along their lines or at their different terminals. While
we have arrangements for friendly interchange of traffic at

all junction points, the principal gateway through which
the traffic to and from our line moves is Knnsas City, and
the conditions under which traffic has been handled through
that point were peculiarly difficult.

There was an inciease in the wages of passenger trainmen
of 12 per cent, freight trainmen of 15 per cent and switch-

men and yardmen from 12 to 15 per cent, taking effect March
1, 1903.
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IMPROVEMENTS AND BETTERMENTS
Reasonably satisfactory progress was made in and results

obtain-d from improvements and betterments to roadway,
bridt-'es and biiildinjys.

Additional yard tracks, passing traoks, sidings and indus-
trial tracks were constructed to the extent of about twenty
miles.
New freight and passenger terminals were completed at

Texarkaoa, centrally located nnd providing facilities not
previously furnished by the inadequate freight station built
at the time of constructing the line remote trom the business
center. As room hatl to be provided for the local and division
officers stationed tliere, it was decided to erect at the same
time a general office building for the Te-varkana & Fort
Smith Railway. A handsome and tommodious structure
was put xip and has been in use since May, 1903. The Tex-
arkana & Fort Smith Railway, in maintaining the separate
general offices of the company in compliaiu-e with the laws
of Texas, was previously renting offices at Texarkaua, which
expense ^ince May, 190^, has been abolished.
Work was begun on a much-needed freight warehouse and

yards connected therewith at Shreveport
A fair amount of ballasting was done during the year.

This work was somewhat interfered with by failure of con-
tractors to deliver m -lerial as contracted for. No new lini» of
roadway improvements was undertaken, but the work out-
lined at the time of purchase continued. Progress has been
made in replacing temporary and light bridges with permanent
structures, constructinu jiermanent embankment in place of
trestles wherever it could be done. The progress of this
work has been somewhat interfered with by conditions
affecting the labor market and delivery of material, and
the cost has also been increased to some extent thereby.
The wisdom of this policy, carried on since April, 1900. was
put to a severe test and thoroughly proven bj- the conditions
met with during the year. Had it not been for the work
done in the way of rebuilding bridges, improving the road-
way by widening cuts and fills, and in other directions, the
property would not have stood the strain of the excessive
rainfall during six or seven months of 1903 and 1903. It is

true that the operations were continued during the winter
on much of the line under difficulties requiring a reduction
of train load as well as a reduction of speed. But at no
time was the line south of Kansas Cii;y broken and the
handling of traffic was continuous. Except for the
work referred to. the line would have been broken
several times during the year and the handling of
traffic entirely stopped or seriously interfered with for a
considerable period.

It wa-< unfortunate that these weather conditions should
have come at a time when much important work was un-
completed, or just after completion and before new banks
had had proper time to settle. However, with all these dis
advantages the results were reassuring. Experience has
emphasiz-d the advisability of carrying on the work as
begun until it is concluded, and also of continuing to add to
the ballasted part of the line as rapidly as available funds
permit.

It das not been practicable to undertake important grade
reductions to provide continuous low-grade operating
divisions for any part of the road. This work must remain
for the future. In the meanwhile the company's transporta-
tion has to be conducted under disadvantages, which ma-
terially increase the cost of operation.
Record shoul 1 be made here of the disastrous flood in

Kansas City the latter part of May, 1903. As stated above,
the line of the Kansas City Southern Railway was open for
traffic without interruption south of Kansas City during the
entire year. In Kansas City, however, beginning at a point
about five miles east of the company's terminals at Second
and Wyandotte streets, most of which line is parallel with
and adjacent to the Missouri River, the double-track road-
way and extensive freight yards were practically destroyed,
and beginning again at a point in the Henning street Freight
Yards, in the West Bottoms of Kaosas City, the terminal
division extending west across the Kaw River, through
Kansas City, Kansas, and Argentine, Kansas, was prac-
tically wiped out. The flood destroyed two steel bridtes,
one of which was a three span steel truss i97 feet 6 inches
each over the Kaw River, which had only been completed in
November, 1902.

The five or six miles of main line in the eastern part of the
city that was destroyed was apart of the Suburban Belt road,
which since its purchase by the Kansas City Southern Rail-
way Company in January, 1902, had been in proijess of
reconstructi<jn and the work thereon just completed. In
reconstructing this line, involving the reduction of grades,
the widening of banks and the ballasting of the track the
permanent grade line .vas fixed above the highest; Govern
ment record, being above the flood mark of 1881. The re-

maining six or seven miles of the former Suburban Belt
Railroad extending from the first crossing of the Blue River
to t^e junction with the St Louis & San Francis -o tracks at
Belt Junction, which had also been reconstructed, was not
injured by the flood. As soon as possible the company's
engineers made investigations and estimates as to the cot
of replacing the destroyed property. This was placed by
the company's engineers under date of July 80, 1903, at
$278,944 00. The cost of replacing the company's cars in-
jured and lost during the flood on the < ompany's line and
on connecting lines was estimated at about $25,000 00,

To provide a fund for replacing this destroyed property
the company's income account for the year has t een debited
with $300,000 and that amount placed to the credit of a fund
for '• Kansas Citj' Flood Renewals."
The result-* from the interruption to traffic were not con-

lined to June but were appreciabij' felt in the operations for
July and even into August. It was impossible during the
mouth of June to forward traffic that was originating south
of Kansas City at the sawmills and other industries, via
other junctiuns, for the same conditions that prevented
the movement throuj^h Kansas Ci'y ai)i)lied with more or
li\ss force to the movement to and from Kansas, Nebraska
and Iowa, via other jxjints than Kansas City. There was
consequently a severe blockade by cars awaiting movement
during June. However, the line south of Kansas Citj' was
open and its operations were continued under these difficul-

ties. Necessity required that we at once make use of our
facilities for moving piling and otlier bridge material to
Kansas City for this company's use and the use of other
lines at that point engaged in reconstructing their destroyed
property. These conditions resulted in a decreise in traffic

and an increase in expenses, the loss in net earnings in June
alone being approximately §100,000. The total loss from the
destruction of property, increase in expenses and reduction
of business growing out of this disaster, it is estimated, will
reach $500,0 0.

There have been several conferences during the year with
different branches of the company's employees as to rates of
pay and conditions or terras of their employment.
In August, 1902, a joint conference was had with a com-

mittee representing the engineers and firemen from the
entire line. Their request for an increase in wages, then
submitted and discussed, was not granted. Some increases
were made, however, in the pay ot the firemen on certain
runs as related to the compensation of the engineers, and
some increases were made in the pay of engineers in specific
cases where large engines had been put in service. The
men accepted the company's concessions and have been
givi' g faithful and efficient service under the present
schedule.
In January, 1903, the management had a conference with

representatives of the employees of the car department,
that is, inspectors, repairers and carpenters, following a
request for increases ranging from 10 to 1^^ per cent. This
was declined. Some readjustment of tne wage scale at one
or two points on the line was made and certain rules formu-
lated governing the terms of their employment. These
arrangements were also accepted by the men in this depart-
ment m good spirit and they have continued to give satis-

factory work.
In March, 1903, following conferences held in Janu-

ary and February, the wages of the trainmen and yard-
men were increased in line with the increase that
had been granted by other railway companies in the same
territory.

Committees of shopmen, representing machinists, boiler-
makers and blacksmiths, and their helpers, presented peti-
tions about the same time, which were discussed with them
at lengthy conferences, involving increases ranging from 10
to 25 per cent. At a conference March seventh with com-
mittees representing all these employees the management
stated at length why it would be imposs'ble or improper to
grant what was asked, and pointed out that material in-
creases had been made only so short a while before as July,
1901, followed by other increases in the mechanical depart-
ment in July, 1902. The company's position was not satis-

factory to the men. On March 11th a demand was made
for an immediate compliance with their requests, and as
this could not be granted, the machinists at Pittsburgh and
Shreveport quit the company's service without further
notice. This was followed in a day or two by similar action
on the part of the boilermakers and blacksmiths. Some of
the employees remained in the company's service and the
company's shops were continued in operation, although
under serious difficulty at first.

In June, 1903, the machinists who had left the company's
service, acting through their committee, declared the strike
off unconditionally, and a large number of the former em-
ployees returned to work. This was followed in July and
Ausust by similar action on the part of the blacksmiths
and boilermakers, so that since August, 1908, the operations
of the mechanical department have been conducted under
normal conditions. No other part of the service was
affected by the mechanical strike. The company's train
and engine men continued faithfully at work under some-
what disadvantageous circumstances.
The new fiscal year opens with fair prospects for business,

but considering the conditions under which traffic has to be
moved, the increasing expense of operation, and the fact
that no general increase in rates can be secured, the out-
look is not encouraging for material improvement in the
net returns. The conditions which have been referred to
call for active, and in some cases radical, steps to control
and reduce expenditures wherever the same can be
effected.
The Board directs attention to the company's financial

condition, property and operation for the year, as set forth
in the accompanying tables of the Auditor's report.
This Report completes the third year of the operations of

these properties by yoar company. It may be of interest to
compare the results of operations this fiscal year with those
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fiscal year prior to thefrom the same properties in the
purchase by the present owners:

1003. 1900. Increase. P. O.
1. Mileage Operated 838-971 833-391 6-5S0 -67

4* $ 4^

2. Total Freitrht Receipts.. .4,975,630 3,421,909 1.4ft3.722 4'2-48
3 Total HassfUicer Keoelpts 803,552 4»3,089 310,463 62 S6
4. TotiUPas^^uKer, Mailanil

Express Receipt!" 1,025,015 659,241 365,774 5548
5. Gro98 Rrtcelpts from Op-

eration. .. 6,010,459 4,118,763 1,85)1,695 45 93
6. Gross Receipt* from Op-

eration per Mile of R'll. 7,164 4,042 2,2-22 44-96
7. Operatins: Expenses 4,358,t09 3,326,015 l,032.7tf5 3105
8. Operatimr E.xpenses per

mileotUoail 5,195 3,991 1.204 30 18
9. Net RVpts from Oper't'n 1.651.649 792,749 858,^01 10834

10. Net Receipts fr m Opera-
tion per Mile of Road.. 1.969 951 1,017 106-96

The Board desires to record here its thanks to all officers,

agents and employees of the company, in whatever depart-
ment, who coniiuutd to give faithful and efficient services
during the year.

By order of the Board of Directors.

Respectfully submitted,

STUART R. KNOTT, President.

No. 14.—THE KANSAS CITY SOUTHERN RAILWAY COMPANY.
—COMPARATIVE STATEMENT OF FREfUHT AND PAS-

SENGER STATISTICS FOR TWELVE MONTHS END-
ING JUNE 30, 1903, AND JUNE SO, 1802.

1903. 1902.
Mileajre Operated 838-971 833-391
No. t)f tons carried (revenue

freijfhi) 2,198,646 2,038,843
No. of tons carried (Company

fieiv'U ) . 591,826 6'6,096
No. of tons carried one mile

(revenue freia:lit) 667,747,407 593,113,856
No. of tons carried one milo

(Company fr i«lU). 68,978,884 71,595,340
No. of tons earned one mile per

mile of road (excluding
Company fieii^ht) 795,912 711,687

No. of ton- carried one mile ner
mile of road .Inolud a; Com-
pany ireli? lit) .": 878,131 797,584

Aver, distance each ton carried
(m;lep) (excluding Company
frelKit) 303-71 290-91

Aver, distance each ton carried
(miles) (including Company
ireiuht) 26401 246 65

Total freixht receipts $1,871,630-47 $4,462,254-05
Aver, amount reoilved for each

ton of freight . 2-21756 2-18862
Aver, receipts per ton per mile. 00730 00752
Freiv'htreceiptupermileofroad 5,811*44 5,354 33
Freialit receii)t3 per revenue

freight tram mile 1*86546 2*19590
Loaded cars to each train 13*75 15-93
Empty cars to e-ch train 4*87 4 84
Tone to each loaded car (ex-

cluding Company freight).. 18*59 18-32
Tons to each loaded car (includ-

ing Company freight) 20-51 20-53

1903. 1902.
Tons to each loaded and empty

car (exol. Company freight) 13-72 14*05
Tens to each loaded and empty

car (inol. Company freight). 15 14 15 75
Train load in tons (excluding

Company freii: lit) 255"49 291*87
Tram 1 ad in tons (including

Company freight) 281-88 327*10
No. of trains reciiiired to haul all

tonnage (mcluding Company
frright( on basis of average
train load 9,899-50 8,238*88

No. of passengers carried earn-
ingrevenue 1,033,165 893,735

No. of passengers carried one
mile 32542,128 30,362,673

No. of passenger.^ carried one
m'le per mile of road 38,788 36,433

Aver, distance each passenger
wa earned (miles) 31*50 33*97

Total passenger revenue $803.55219 $752,616-55
Avei-. amount received from

each passenger -77776 -84199
Aver, receipts per passenger

permile -02469 -02478
Total passenger, mall and ex-

press receipts $1,025,015-48 $939,537-89
Passenger, mail and express

receipts per mile of road... 1,221-75 1,127'37
Passenger mail and express re-

ceipts per revenue passen-
ger train mile '90145 -ssgde

Total freight and passenger re-
ceipts $5,900,645-95 $5,401,791-94

Freight and passenger receipts
per mile of road 7,033*19 P,4S1*70

Gross receipts from operation... $6,010,453 67 $5,450,870*64
Gross receipts fiom operation

per mile of road 7,164*08 6,54059
Gross receipts from operation

per revenue train mile 1-61785 1*76071
Maintenance of w*y <!fc structures $883,46708 $699,222-66
Maintenance of way and struct-

ures per mile of road 1,05304 839*01
Maintenance of way and struct-

ures per revenue train mile. -23781 •22586
Maint nance of equipment $978,503*77 $766,095*56
Maintenance of equipment per

mlleofroad 1,166-31 919-25
Maintenance of equipment per

revenue train mile *26339 *24746
Conductiug transportation $2,220,041*09 $1,915,595*16
Conductlnii; transportation per

mlleofroad. 2,64615 2,298*56
Conductiug transportation per

reven e train mile *59757 -61877
General expenses $276,797*29 $235,212*41
General expenses per mile of

road 329-92 282-24
General expenses per revenue

trainmiie -07451 *07598
Total operating expenses $4,358,809-23 $3,616,125*79
Operating expenses per mile of

road' 5,195-42 4,339-05
Operatingexpenses perrevenue

trainmiie.. 1-17327 1*16806
Net receipt-* from operation $1,651,649*44 $1,834,744*85
Net receipts from operation

per mile of road 1,968*66 2,201*54
Net receipts from operation

per revenue train mile -44458 -59265
Ratio operating expenses to

earnings 72-52% 66-34%
Ratio operating expenses and

taxes to earnln gs 75*04% 68*70%

Note.— No revenue charge is assessed against Company freight.

NO. 1.—THE KANSAS CITY SOUTHERN RAILWAY COMPANY.—ASSETS AND LIABILITIES JUNE 30, 1903.

ASaJETS.
Capital Assets -

Cost of Rnllwaye, Equipment, Appartenances and'Se-
curlties of Terminal Companies .*.. $78,058,300 47

Expenditures for (.onstruction, Improvements and
Equipment from April 1, 1900, to June 30, 1903 4,408,028 06

$82,51 6.3*28 53

Current Assets—
Aeents and Conductors $52,718 98
Cash 147,2h823
Individual" and Companies 737,609 56
Materiil, Fue and Supplies 421,598 86
Traffic Balances 46,657 5H
U. 8. Government Transportation 25,399 17
Cost of Stocks and Bonds Owned, as detailed helow.... 896,5'20 00

$2,327,772 36

Contingent Assets—
Unadjns-ed Accoun's
Proprietary C >rapante8
Reorvanlz^it ion (Committee -

Securities held ror Kedetnptlon of Reorganization Com-
mittee Ceitillcates of Deposit

$10,639 14
160,000 00
11,641 15

55,168 00

$246,448 29

$85,120,549 18

LIABILITT^S.
Capital Liabilities—

Preferred rapllal Stoclr $21,000,000 00
Common Capital Stock 30,000,000 00
Three per cent First Mortgage Fifty-Year Gold Bonds,
due 1950 29,999,500 00

$80,999,500 00

Current Liabilities—
Coupons Matured bur not Presented $13,740 49
Accrued lulorest on Bonds to.lune 30, 1903, not due.. 224,996 25
Accrued Interest on Loans to June 30, 1903, not due .. 3,875 00
Loan" and Bills Payable 1,121,607 53
Vouchers and Pay-RoUs t)01,703 40
Unexpended Appropriation for Reconstruction of
Damages Caused by Floods 265,984 49

Deferred Liabilitibs-
Taxes Assessed, but not due..

Contingent Liabilities -
Renewal and Replacement Foods.

$2,231,907 16

$81,526 63

$205,445 22

Balance to Credit of Profit and Loss (No. 3) $1,622,17017

$85,120,549 18

Stocks and Bonds Owned,
VA.C*V VAT T7P*

The Kansas City Southern Railway Company, Preferred Capital Stock $619,200 00
The Kansas City Southern Railway Company, Common Capital stock 1,44",700 00
The Kansas City Southern Railway Company, Three per cent First Mortgage Fifty-Year Gold Bonds 784,000 00

$2,852,900 00

I
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NO. a.—THE KANSAS CITY SOUTHERN RAILWAY COMPANY.-INCOME ACCOUNT FOR THE YEAR ENDING JUNE 30, 1903.

Opekating Expenses—
Maintenance of Way and Structures $883,467 08
Maintenance of EnQlpiiient 978.503 77
Conductlns; Transportation 2,220,041 09
General Expenses 276,797 29

$4,358,809 23

Taxes $151,416 00
Interest on 3 pkk cent mortgage Bonds 899,985 oo
Discount, Interest and Exchange 27,6SI 99
Balance TO Income Account Below 652,3G9 46

$6,090,261 68

Gross Tbansi-ortation Receipts—
Passenger $803,552 19
Mail 101,222 14
Express 120.241 15
FrelKht 4,875,630 47
Car Service 45.936 32
Keutals 5,H51 54
Other Sources 68,524 86

$6,010,458 87
Rentals and Other Income $53,711 10
Interest ON Bonds Owned i6,0919I

$6,090,261 68

Appropriation of Income.

Adjustment In Old Claims and Acconnts $09,125 00
Appropriation for Keoonstruotlon of Damages Caused
bytlieFloods 300.000 00

Balance to Protlt and Loss (No. 3) 233,244 46

$652,369 46

Balance from Income Aooount above $652,369 46

$652,369 46

NO. 8.—PROFIT AND LOSS FOR YEAR ENDING JUNE SO, 1903,

Balance June 30, 1903 $1,622,17017
;
Balance June 30, 1902

i

Balance from Income Account (No. 2)

.

$1,622,170 17 i

$1,338,925 71
283,244 46

$1,622,170 17

Saint Paul Gas Light Co—New Franchiae.—The gas
franchise, as approved by the Council Committee on Not.
80, was accepted without amendment by representatives of
the company on Dec. 8. The "St. Paul Picneer Press" gives
the following rarticulars regarding the franchise:

Franolilse for twenty Ave years.
Gas at $1 15 a thousand after Jan. 1. 1904; $110 after Jan. 1,

1905; $1 05 after Jan. 1. 1906, and never to exceed $1 after 1906.
Olty gets gas for public li>;htlng at $1 a tbouaani after Jan. 1, 1904.
Council has the rltrht to regulate the ptlce of gas after Jan. 1, 1907.
Five P.O. gross earnings tax, including receipts from residuals.
The company surrenders Us claims to perpetual electric franchises.

These franchises will be limited to twenty-flve years, and come under
operation of charter as to gross earnings tax and extensions.
The company ^lU extend its mains to St. Anthony and Maoalester

parks within one year. The Council can order three miles of exten-
sions each year.
The company is prohibited from consolidating with competing cos.
Coal gae shall not be less than 16-candle power and water gas not

less than 22 candle power.
The compac y shall In good faith compete for public lighting at prices

not in excess of current rates.—V. 76, p. 756.

San Francisco Gas & Electric Co.—Bonds -Dividend.—
President W. B, Bourn, in a circular addressed to the share-
holders, says under date of Nov. 18:

All matters pertaining to the accialrement by your company of the
Equitable Gas-Light Co., the Paciilo Gas Improvement Co., the Inde-
pendent Electric Light & Power Co.and the Independent Gas & Power
Co. have been completed. There have been Issued $8,000,000 bonds
of the $10,000,000 reoenrly authorized by you, the remalDlng $2,OjO,-
000 being held by the Union Trust Co. of San Francisco, under the
terms of our trust mortgage, which provides.that $1,813,000 are for
the redemption of the underlying bonds of the PaclSo Gas Improve-
ment Oo. and thg Edison Light <te Power Co ; the remaining $187,000
being available. The company also holds $1,000,000 of the $8,000,-
000 bonds now Issued, which $1,000,000 may be used for betterments,
the extinction of any d )atlng debt or for future reqrilremants.
At a meeting ot the directors held this day, a dividend of 2ia per cent

($2'50 per share) was declared payable to stockholders of record Deo.
24,1903. Transfer b30k8 will close on Dae. 13. Under the continu-
ance of present conditions regular dividends of at least 5 per cent per
annum may be expected, payable quarterly on March 15, June 15,
Sept. 16 and Deo. l?.—V. 77. p. 2103.

Sedalia (Mo.) Gas & Fael Co.—Consolidatio)i.—The stock-
holders, it is stated, will vote Deo. 14 on a proposition to

combine this company (stock, |75,000; bonds, $50,000—V. 70,

p. 86) with the Sedalia Electric Light & Power Co. (stock,

175,000; bonds, ?) and the Sedalia Water & Light Co. (stock,

1500,000; bonds, |330,000—V. 75, p. 984; V. 73, p, 1064; V.
66, p. 1238). It is thought that, later, union with the Railway
<k Electric Co. of Sedala will take place.—V. 70, p, 86.

I^edalia (Mo.) Water & Light Co.—See Sedalia Gas & Fuel
Co, above.—V. 75, p. 884,

SioQX City (Iowa) Teleplioiie Co.—Incori:>orated. —Thia
company was recently Incorporated with |750,000 of au-
thorized capital stock, the incorporators being T. A.
Thompson, William Milchrist, E. W. Rice and Geo. H. Rath-
man. The intention is to establish a plant, work to be
begun shorlly and completed next spring. Nearly 2.000 sub-
scribers for two years have, it is claimed, been secured.
No bonds issued yet; plans not completed.

Slo88-Sheffield Steel & Iron Co.—^arfttng?.-The results
for the 3 months ending Nov. 30, 1903 (November estimated)
were: earnings from operations, $329,804; deductions for
depreciation and charges to extraordinary repairs and re-

newal fund, $44,189; net earnings, $235,615, applicable as
follows:

3 mos. ending Net Intertit Preferred Balance,
JVoc. 30. earnings. and taxes. dividend. surplus.

1903 $285,615 $60,000 $114,0C0 $111,615
1902 821,290 60,000 114,000 347,290
12 Tnonths.
1902-03 1,853,533 240,000 456,000 1,157,533
190102 1,351,499 240,000 456.000 655,499

Total surplus Nov. 30, 1903, was $2,338,112.—V. 77, p. 695,
852.

Standard Oil Co.—Stock of Constituent Company.—The
Standard Oil Co of New York, one of the constituent con-
cerns, has inoreaped ita authorized issue of capital stock
from $7,000,000 to $15,000,000, but for what purpose the in-

crease is made is not stated.—V. 77, p. 2038, 1536.

Staples Coal Co.—Called Bonds —Fitteen bonds of the is-

sue ot Dae, 1, 1898, viz.: Nos. 335, 571, 580, 859, 511, 463, 518,

597, 536, 332, 587, 562, 576, 512, 308, were called for pavmsnt
at par on Dec. 1, 1903, with accrued interest, at the office in
New York City, or Taunton, Mass., as the holder mav elect.

-V. 75, p. 1208.

Star Bnilding Co., St Loaig —Bonds.—The Germania
Trust Co. of St. Louis is offering at par part of a block of
$275,000 five per cent first mortgage bonds, due July 1, 1928
interest from July 1, 1903 ; denominations, $100, $200, $500
and $1,000. These bonds are a first mortgage on the substan-
tial building, nearly completed, at the northwest corner of
Olive and Twelfth streets, St. Louis.

Swift & Co.

—

New Stock—Circular—Earnings,—The share-
holders will vote Jan. 7 on a proposition to increase the capi-
tal stock from $25,000,000 to $35,000,000; also to authorize
the directors:

1. To purchase the wholesale distributing markets in the New Eng-
land States and in the States of New York and New Jersey belonging
to Swift & Co., a oorporation of the State of Maine; and in Great Brit-
ain, belonging to Swift Beef Co., Limited, a corporation of England;
now and heretofore operated as commlss tan houses dolnar the selling
and distributing business of Swift & Co. of Illlaois in those States
and in Great Britain.

S. To purchase the refrigerator and other oars now used In the busi-
ness of Swift <fe Co., but whioh are the property of Swift Refrigerator
Transportation Co. and Swiffi Live-Stook Transportation Co., corpora-
tions of the State of Maine (V. 74, p. 684, 941. 991).

A circular sent to stockholders says:

The company is desirous of acquiring the wholesale distributing
markets to which It has heretofore paid commissions for selling Its
products. These markets could not now be duplicated. It is equally
advantageous to purchase the refrigerator and other oars now em-
ployed in carry our products.
The proposed Issue of stock will also provide substantial addition

of working capital for our steadily increasing business, making the
company more independent of temporary market conditions.
Since the last annual meeting the business of the company has been

prosperous. Thf^ aggregate sales for the current fiscal year exceed
$200,000,000, the net earnings being upward of $3,000,000, enabling
us to pay quarterly dividends aggregating 7 per cent per annum, and
to add $1,250,000 to our surplus, which is now $6,496,000. Provision
has been made for placing at not less than par all stock which may be
authorized under this notice and which may not be subscribed for by
the stockholders.

The new stock will be sold at par to stockholders from
time to time as the directors may determine,—V. 76, p. 1196.

Swift's Refrigerator Tran8p)rtation Co.—SaZe.—See
Swift & Co. above.—V. 74, p. 991.

United Coke & Gas Co.—Lease, Etc.—The company has
leased its Ofcto-Hoffman by product coke-oven business to
the Semet-Solvay Co. of Syracuse, and the latter has made
the American Coal Products Co. of New York the selling
agent for the by-products—tar and ammonia. Sse Zenith
Furnace Co. below.—V. 76, p. 870.

United States Shipbailding Co.—Fourth Call on Sheldon
Syndicate.—The fourth call was made on Wednesday on the
so-called Sheldon Syndicate, which was formed in 1902 for
the purpose of relieving the Trust Co. of the Republic of its

obligation in relation to $5,500,000 of the 5 per cent bonds,
which were held by it, along with $5,500,000 common and
$2,750,000 preferred stock. The syndicate, as appears from
an abstract of its agreement published in the "New York
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Herald" of Oct. 17. 1903. bonnd itself to furnish the anm of

14.125,000. tahing in exchange the secnrities referred to at

the rate of |750 and accrued interest for each $1,000 bond,
with a bonus of $5C0 of preferred stock and $1,000 of common
stock, Three calls of 80 per cent each had been made upon
the underwriters up to Dec. 9, when a 16 per-cent call was
issued, making a total of 75 per cent of the subscriptions
called up. The marketing of the bonds and stocks was left

with the syndicate managers dnrine fifteen months termioat-
ing on Jan. 29. 1904. The "New York Tribune" published
on Thursday "what is believed to be an accurate list of the
subscribers to the Sheldon eyndioate and the amounts sub
cribed by them."—V. 77, p. 2163.

Ctlca(N. Y.) Electric Light & Foy^er Co.—Listed —The
New York Stock Exchange has listed $500,000 additional first

mortgage sinking fuad bonds, making the total listed to
date fl.OOO.OOO.—V. 74, p. 1042.

Wasbbarn Wire Co.

—

Purchase.—The plant of the John
Wales Wire Co. of Auburn, R. I., has been purchased by
the Washburn Wire Co., whose total annual capacity is now
18,000 tons billets, 16,000 tons rods, 24,000,000 lbs. copper
wire and 3,000 tons nails. There has been no change in the
capital stock, which remains as shown in V. 72, p. 195.

Wasbtepaw Home Telephone Co.— Mortgage.—A press re-

port frcm Ann Arbrvr, Midi,, elates that a mortgage has
been made to the Lu«erne County Trust Co. of Wilkesbarre,
Pa., to secure $25,000 of 5 per cent 20year bonds.

Western Union Telegrraph Co.— (Quarterly.— Earnings
(partly estimated) for the quarter and six months ending
Dec. 31 were:

3 nw$. end. Dee.31. Xet revenue, Int charge. Div'ds paid. Bal , $ur.
1903 (est) 92.1.'>0,00(l i286,S0U $1,21.7,018 $64(),682
1902 (actual) 2,117,330 252,550 1,217,011 647,769
6 mot.—

1903(e8t.) 4,407.196 572,600 2,434.035 1,490,561
1802 (actual) 4,364.504 505.100 2,434,021 1,425,383

Total surplus (estimated) Dec. 31, 1903, $14,510,285. The
regular \}4 p. c. dividend is payable Jan. 15 —V. 77, p. 2163.

Wichita (Kan.) Water Co.—iVet« Stock.—Thia company is

said to have increased its capital stock from $600,000 to $1,-

200,000, to provide for extensions.—V. 76, p. 928.

Wisconsin Transit Co. of Ohio.—Mortgage.—A mortgage
has been made to the Detroit Tmst Co. as trustee to secure
$125,000 of 5 p. c. gold bondb oovering the new steel freight
steamship Wiscon«in, iUti feet long, 60 feet breadth and 28
feet depth. The boods are payable in annual instalments of

$12,000 and $13,000. A. Hawgood of Cleveland is President.

York flaven Water & Power Co.—See Catawba Power
Co. above.—V. 77, p. 2103.

Zenith Fornace Co., Dnluth, Minn.—Goa Bonds Offered.—
Peabody, Houghteling & Co. of Chicago are offering for sale

at prices to net the investor over 5J^ p. c. this company's
issue of $350,000 first mortgage 5^ p. o. serial gold gas bonds
of $500 each. These bonds are dated Aug. 1, 1908, and are du-»

$20,0C0 yearly on Aug. 1 from 1904 to 1919, both inclusive, and
$30,000 on Aug. 1, 1930, but are redeemable on interest days,
on or after 3 years, on eight weeks' notice, at 105; semi-annual
interest payable at the Federal Trust & Savings Bank of
Chicago (the mortgage trustee) and the National City Bank
of New York. A circular says In part:

Total seoarlty estimated $1,100,000, vtz : dock property. $98,000;
docka, railroad traokx, treatlee and nnloadlng maohlnery, actaal coat,
$201,000; KHS aod cofae plant (In coaree of oonstrnotlon) actaal cost,
$500,000; blaet furnao*. as per expert appraisal. *275,000; Iron ore
mining leasee, actual cost, $26,000. The net annaal income from gaa
and by-prcducts alone, It Is estimated, will be not less than $75,000.
No mention is here made ot the protlts from the handling of coal nor
from sale of coke, nor of the protlts fiotn the manafaoture of pig Iron,
-which, on account of proximity of plant to ore anpplles and low cost
of coke, should enable the f nrnaoe to run at a Kood profit.
Dtreotors: President and Treasurer, A.. B. Wolvln ot Daluth; Vice-

Presldenr, 0. P. Wheeler of Chicago; Secretary, J. L.Washburn of Da-
lath; W. L. Brown. A.. M. Marshall, J. 8. Keefe and A.. D. Davidson.

President A. B. Wolvln v^rites under date of Sept. 8, 1903:

The company owne In fee 116 acres of land, with 8,400 feet of avail-
able dock frontage; a modern oqoipped blast furnace with a daily
capacity or 250 tons; a new battery of 50 Oito-HolfaQan type of by-
prodnot coke ovens, with a dally capacity of 250 tons Its dock
u equipped with modem unloading mcujiilnery for handling
300 lona of coal per hour and storing 150,000 tons of
ooal acd 40,000 tons of limestone at one time, and it has ar-
rangements with various operators for the handling of their ooal,
aasurltig th^ company a material income from this source. It
also has a long-time favorable contract for the exclusive supply of gas
from ite by-product oven-< to the city of Daluih and the Superior
Water Light & Power Oo. It also has a cooslderable ownership in iron
ore properties, favorably located In the Minnesota Iron ore district,
within 100 miles of the furnace. Plant has connection either directly
or by belt line with all the railroada entering Dulath.

The stack is being re-lined, and will be ready for blowing
in about Feb. 1,

—Henry Zackerman & Co. are advertising Omaha common
and preferred, Nashville Chattanooga & St. Louis and Jersey
Central fractional lots. Mr. Zackerman is a well-known
member of the New York Stock Exchange, and the firm's

offices are at 40 Exchange Place.

—F. P. Ward <fe Co., investment bankers specially inter-

ested in marketing Marconi Wireless securities, will shortly
remove their Chicago office from the Royal Insurance Build
Ing to the Reaper Block, corner of Clark and Washington sts.

—Harry B. Powell ft Co., Wood.qtock, Vt., dealers in invest-
ment securities, have issued a calendar for 1904 containiDg a
very pretty picture of a mountain pasture.

^Ixc ©oninxjcixial ^imes*

COMMERCIAL EPITOME.
Friday Niqet, Dec. 11, 1908.

Influecoed by the approach of the holiday season and the

olose of the calendar year, business from first hands has

been quiet. Merchants in many lines will soon be engaged
in taking an inventory of stocks on hand, and as a general

rule buyers, in making purchases of supplies for prompt de-

livery, have operated strictly on a hand-to-mouth basis. A
more confident tone appears to be developing relative to the
outlook for business during the coming year. Accord-
ing to reports from the pig-iron market, buyers since
the turn of the month have shown an increased de-
sire to contract for supplies to cover their wants for
the first quarter of the new year, and for Southern iron
values have shown a tendency to harden slightly. Higher
prices have been established for tin and copper. In the hide
and leather market there has been a hardening of values,
with buyers operating to cover their prospective require-
ments. The first Bureau report of the winter-wheat crop
was somewhat discouraging, indicating a smaller acreage
than last year, and also a low average condition.
Lard on the spot has continued to meet with a fair sale to

both exporters and refiners, and prices have held to a steady
basis. The close was firmer at 6 90c. for prime Western and
6'09@8'25c. for prime City. Refined lard nas been in moder-
ate demand and steady, doling at 7 aOc. for refined for the
Continent. Speculation in lard for future delivery has been
moderately active. Buying by packers and shorts, in the
face of full receipts and lower prices for hogs, held the
market steady. The close was firmer.

DIILT OLOSmO FBIOBS OW LASD VDTUBBB Dl OHIOAOO.

Sal. Mon. Tuet.

6S2ifl
632^
6-47»fl

Wed.
637ifl
63713
6-52^1

J"Awn. fH.
642ifl 6-4718
6-42»« 6-47»fl
6-b7^ 6-62ia

December del'v.... 6'87>«
Jan. del'y 6-37»« 6 40
May del'v 6-45 650
Pork has been in moderate demand and prices have been

steady, closing at $18 00@18 75 for mess, $13 25(315 25 for
short clear and $16 00(916 25 tor family. Cut meats have
been only sparingly offered, packers being closely sold up.
The close wa^ steady at 53^@6o. for pickled shoulders, 10@
10*>^c. for pickled hams and S}^@9}>^c. for pickled bellies,

14(2)10 lb3. average. Beef has been quiet at $8 75@9 00 for
mess, $9 50(gl0 25 for packet, $10 00@10 50 for family
and $14 50® 15 50 for extra India mess in tea.

Tallow has been firm but quiet, closing at 4^c.
Stearines have been quiet but etsady, closing at 8c. for lard
stearine and 6@63>:^c. for oleo etearine. Cotton-seed oil has
been In more active demand and steady, closing at 83>^(S34c.

for prime yellow. Butter has advanced for choice grades,
but the close was fl%t at 16(3253^0. for creamery. Cheese has
been quiet but steady at 9(gl2c. for state factory, full cream.
Fresh eggs have been in fair demand and firm, closing at 31c.

for be^t Western.
Brazil grades of coffee have been in good demand. Large

interests have been buyers, especially of the lower grades,
and prices have advanced, The close was steady at 7o. for

Rio No. 7 and S}4@S''^sG. for Santos No. 4. West India
growths have been in active demand, the better grades hav-
ing the principal call; prices have advanced to 9@9i^c. for
good Cucuta, Speculation in the market for contracts has
been active. Outside interests have been good buyers, stim-
ulated by bullish crop news from Brazil. The olose was un-
settled.

Following are the closing asked prices:

Deo..^......~ 6-500. 1 March 6-90o.
Jan 6 6O0. May 7-1^0.
Feb..>. 6-750. I July 7-30o.

Aug. 7-400
isnuci ......M ..„ 7-450
Oct 7-500

Raw sugars have been easier, Cuba has been a free seller

for January shipment at declining prices. The close was
quiet with spot sugars quoted at 35^c. for centrifugal a, 98-deg.

teat, and 83^c. for muscovado, 89 aeg. test. Refined sugar has
been dull ac 4-45c. for granulated. New Orleans molasses
has been active and higher.
Kentucky tobacco has been in fair supply, stocks having

inoreasecl somewhat latterly, but there has been no pressure
to market supplies and prices have held steady. Seed-leaf
tobacco has had a fair sale, there being a steady run of or-

ders and at full values. Foreign grades of tobacco have
been in fair demand and firm.

Straits tin has advanced. Available supplies nave been
limited and concentrated in a few hands. Prices at the
close were quoted at 27@27'25c. Ingot copper has been in

more active demand, and prices have advanced to 12*373^(a

12 50c. for Lake. Lead has been quiet but steady at 417»^(a
4-25s. Spelter has been unchanged at 5'25o. Pig iron has
been in better demand and firm, closing at $14(915 for No. 2
Northern and $13@13 50 for No. 2 Southern.
Refined petroleum has been firm, closing at 9-50c. in bbls.,

12-20c. in cases and 6-60c. in bulk. Naphtha has been un-
changed at 12'40c. Credit balances have advanced, closing at

$1 90. Spirits turpentine has been in moderate demand and
steady at 59@59>^o. Rosins have advanced slightly, closing
at $2 55 for common and good strained. Wool has been less

active but firm, Hops have been in better demand [and
firmer.
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COTTON.
Friday Niqiit, December 11, 1908.

The Movement of the Cbop as Indicated by our telegrams
from the South to-night, h given below. For the week ending
this evening the total receipts have reached 325,350 bales,

against 369,148 bales last week and 385.364 bales the previous
week, making the total reoelots since the Ist of Sept., IftOiJ,

4,349,369 bales, against 4,181,0')9 bales for the same period of

1903, showing an increase since Sept. I, 1903 of 318,360 bales.

Receiptt at— 8<U. Mon. Tuet.
1
Wed. Thurg. IH.

1
ToteU.

Galveston

Sab. F(M8, &o.

New Orlean.s...

Mobile -.

14.231

11,946

1,092

7.667

787

1,613

2.770

46
257

62

14,273

15,822

2,706

7,375

378

3,436

4,152

39

34,100

21,864

1,607

9,155

631

2,363

4.518

260

58

15,631

16,979
914

7,699

843

2,255

8,036

228

26

15,446

10.897

749

7,086

1,518

3.436

4,364

41

10

lt.22i

1,376

12,737
1.692

19.100

7.984

4.918

1,601

1,291

12

1,356

297

69
1,468

24

108,909
1.376

92,286

8.690

Pensaoola, Ao.
SaTannah
Brnnsw'k, <ko

Charleston

Pt. Royal, Ac.

Wilmington
Wa8h'ton,&o.

Norfolk

N'p'tNews.Ao.
New York
Boston ....

19.100

46,916

4,918

6,708

14,392
12

20,195

297
45

874

Baltimore

Phlladelp'a, Ao
1,468

166

Tot. this week. 40,410 48.180 77,E43 46.639 43,486 69.093 325,350

The following shows the week's total receipts, the total since

Sept. 1, 1903, and the stocks to-night, compared with last year.

1903. 1902. Stock.

Keeeiptt to

Dee. 11
mu /Since Sep. This Since Sep.

1903. 1902.
week. 1, 1903. week. 1, 1902.

Galveston... 108,909 1,644.111 58.460 1,233,801 299,972 220,796
Sab. P.,&c. 1.376 44,120 1,098 36,571

New Orleans 92,285 1,016,640 76,917 1,143,168 323,277 346,624

MobUe 8,690 139,166 10,624 121,238 46,986 32,057

P'saoola, &0. 19.100 76.252 9,745 60,606

Savannah... 46,916 763,479 45,882 761.198 107,063 181,997

Br'wlok, Ao. 4,918 80,646 7,120 69,665 11,842 3,884

Charleston.. 6,703 127,410 6,510 150,805 12,332 22,791

P. Royal. &0. 826 101 216

WllmlnKton. 14,392 261,102 8,148 238,778 16,122 23,352

Wash'n, Ac. 12 303 18 279
Norfolk 20,195 274,870 19,525 250,037 22,068 40,918

N'portN.,&o 297 3,349 669 13,660 601 108

New York... 46 1,917 3,001 12,561 66,919 129.566

Boston 874 5,618 1,908 18,262 36,000 25,000

Baltimore.. 1,468 6,610 2,104 9,468 10,534 8,432

PhlladeLAc. 166 2,954

4,849.369

658 10,643 2,375

965 081

4,924

Totals 326.850 252.385 4,131,009 1.040.349

In order that a comparison may be made with other years,

we give below the totals at leading ports for six seasons.

Receipts at— 1903. 1902. 1901. 1900. 1899. 1898.

Galves'n, &o. 110,385 69.558 97,362 104,297 68.212 116,008

New Orleans 92,285 76,917 92,102 99,204 63,845 94,309
Mobile 8.690 10,624 6,625 10,216 8,024 7.310
Savannah . .

.

46,915 46,882 46,839 37,668 36,699 35,387

Chas'ton. Ac 5,708 6,611 16,117 4,790 5,620 13,062

Wllm'ton, Ac 14.404 8,166 8,658 8,003 11,886 10,394

Norfolk 20,195 19,525 15,843 16,456 13,880 30,099

K. News, Ac. 297 669 1,063 2,563 324 649
All others... 26,571 24.583 20,035 28,519 19.083 31,856

Tot. this wk. 325.850 252,385 304,639 311.716 228,573 338,873

Since Sept. 1 4.849.369 4iai,009 4014,684 3986,756 3523,949 6141012

The exports for the week ending this evening reach a tot.^]

of 201,937 bales, of which 45,838 were to Great Britain, 15 9i7
to France and 140,162 to the rest of the Continent. Belov
are the exports for the week and since Sept, 1, 1908.

Wuk Ending Dee. 11, 1908. From Sept. 1, 1903, to Dec . 11. 1903

RxfnoTtM ExvorUd to— Bxportel to-

from— Great Conti- lotal Great Conti-

Brit'n.
France

nent. Week. Britain.
France

nent.
Total.

tialveston— 8B,677 2t.511 ei.iai lee.cSj 233.838 303.6 U 1.001.011

Bab. Pass, &(r.. .... 9,665 Sl.bSe 41.651

NewOrleana., 7,788 10,678 48160 2e6,867 129,851 212.36^ 637.086

HobUe 8,116 8.119 23,222 16,303 80,961 69,189

Pensaoola 831 18,051 18.882 23.486 9,2»9 10,2r-3 73 068

SaTannah 11,141 11.111 106.115 10,196 319.390 495 730

Brunswick.... 6,596 5.596 16,963 7.124 54,077

Charleston .... 37.015 87.015

Port Royal....

Wllmlnfrton... 8.180 8,180 39.891 6,860 195.706 211,930

Norfolk 1,000 l.OOO

H'port N., 4e.. 1.050 1.050 200 1,300 1,500

New York 1.618 2,838 1,351 153,677 83,112 97,814 273,833

Boston 1,116 950 2.066 56 052 2.915 67,997

Baltimore .... 799 799 32.638 19,889 52.517

PhUadelphla.

.

900 200 16,959 96 17.909

Ban Fran., *o_ 1.9S3 1.633 27 16.911' 16.(j76

Total 15,888 16,927 110.192 201,1.27 l,270,li!3 457 278 l,:i88,3-e 3.066.689

Total 1902..... 171.116 688 10i.l70'277.201 1,389,859 310,916 i.ass.wsi 3.889.832

In addition to above exports, oar telegrams to-Dlght also

give no the following amount* of cotton on shipboard not
cleared at the ports named. We add similar figures for

New York, which arc prepared for our special use by Messrs.
Lambert A Barrows, Prodace B]xohanKe HuildlnE,

OH SHIPBOABD, HOT OLBABBD VOB—
Leaving
stock.Dee. 11 a<- Srtat

Britain Pr'nee

10.862
81,999

32,861

many.

11,953
49,043

ii',eo6

9,000

81,596

Other
For'gn

€o<ut-
wise. Total.

New Orleans.
Galveston.. ..

Savannah.. ..

0tiarl68ton...
Mobile
Norfolk
New York....
Othor ports .

.

8?.302
71.339
9,037

l",90O

"206
5.000

120,678

29,488
17,625
8,418

"406

56.931

813
10,141
2,700

30i>

2.700
10,264

26.918

86418
170,047
20,186

300
16,'200
10,264

610
14,000

817,984

236.859
129,926
66.^98
12,032
30,786
11,804
66.319
62,474

Total 1903.. 637,097

Total 1902..
Total 1901,.

65,467
108,141

64.835
27,665

27,970
39,685

63.998' ll,432'223,702
27,510 27,228 230,^29

818,647
700,358

Speculation in cotton for future delivery has continued
active, although there has been less excitement to the trad-
ing than was experienced last week. E-trly in the week
prices showed a reactionary tendency. The movement of
the crop continued heavy, receipts running considerably in
excess of those for the corresponding time last year. South-
ern advices reported quiet and easier spot markets, with
slightly more pressure to sell cotton, and advices from the
Euglish speculative market were of a lees encouraging char-
acter. Reflecting these developments, coupled with the high
prices ruling, bear interests became more aggressive, and
under their selling May delivery on Wednesday sold down
to 12'19q. During the latter part of the week the mar-
ket again turned firmer and most of the decline in prices
was recovered. Bulls' interest continued to show decided
confidence in the small-crop estimates, and stated that the
present full crop movement will show a sharp falling ofiE

during January. The Southern spot markets the past few
days have reported an improved demand, it being understood
that domestic spinners were buying more freely and prices
were again advancing. To-day the local market was active
and higher. Liverpool advices reported a higher speculative
market, due to buying for New Orleans account. Here the
opening was higher, reflecting the stronger foreign advices.
Daring the day prominent bull interests were aggressive,
bidding up prices, and at the advance recent short sellers
became fairly free buyers to cover contracts, forcing prices
still higher, The close was firm at a net gain for the day of
19@24 points. Cotton on the spot declined early in the week,
but partially recovered, closing at 12'40e. for middling up-
lands.
The rates on and off middling, as established Nov. 18, 1908,

oy the Revision Go^oimittee, at which grades other than
nlddling may be delivered on oontraot, are as follows.
Pair «,o. I'SO on
lilddUng Fair .....^ 0-96 on
Strict Good Ulddllng 0-62 on
Glood MlddUng, 0-44 011
gtrlot Low Middling 0*14 ofl
Low Middling 0'88 off
itrlct Good Ordinary 0*72 off
svood Ordinarv... ., T-oo off
Strict Good Mid. Tinged.. 80 ob

Good Middling Tinged ..o. Even
Strict Middling Tinged.... 0-06 off
Middling Tinged 012 off
Strict Low Mid, Ttored... 0-34 off
Low Middling Tinged 0-50 off
Strict Good Ord. Tinged. . . 0-84 off
Middling 8talned... 50 off
Strict Low Mid. Stained... 1*06 off
Low Middling Stained 1-60 off

On thla basis the offiolai nrloes for a few of the grades for
theoaat week— Dec. 5 to Doc. 11—would be »» foDowp

UPLANDS, Sat.

Glood Ordinary.
Low Middling..
Middling.
Good Middling.
Middling Fair..

11-65
12-27
1265
1309
13 61

mon
11-50
12-12
12-50
12-94
13-46

Tnea

II 60
12-12
12-50
iz94
13-46

l¥ed Th.

11-40
1202
12 40
1.6 84
1336

1125
11-87
12-25
li!e9
13-21

Frl.

11-40
12 02
12 40
lZ-84
13-36

GOLF,

Good Ordinary.
liOw Middling..
Middling..
Good Middling.
MlddUng Fair..

Sat. mon Tae«

11-90
1252
1290
i;s34
13 86

11-75
12-87
1275
1319
13 71

11-75
12-37
1275
lii-19
13-71

\¥ed Tb. Frl.

11 65
12-27
12-65
1309
1361

11-50
1212
12 50
1:^94
1346

11-65
12-27
1285
la 09
18-61

STAIIfED. Sat. Hon Tae« IVed Th. Frl.

Low Middling
Middling
Strict Low Middling Tinged...
Good Middling Tinged

11-15
12-15
1231
12 66

11-00
12-00
12-16
12-50

1109
1200
12-16
12-50

1090
11-90
12 06
12-40

10-76
11-75
11-91
12 25

10-90
11-90
12-08
12-40

The giuotacions Cor middling upland at New York on
Dec. 11 for each of the p ist 83 years have been as follows.
1903.
1902.
1901.
1900.
1899.
1898.
1897.
1896.

..0 12-40
855
8>«
9%
7"ie

t'i"
738

1890.... 8ifl

1894...... 5%
1898 ... 7i3ja
1892..«.~ 9%
1891...... 8ii6
1890 „. 938
1889 ...lOH
1888.. S's

1887....c. 1032
1886...... 9i«

1886...... 9M
1884 lO's
1888 lb»ie
1882 lO'ie
1881 .Ili5ia
1880 11'%

1879....C.13>4
1878...... 8l5i8
1877 117i»
1876 I214
1876 135ie
1874 .1438
1878 I6J4
1872 198b

UABKET AND SALES.

SPOT MABKBT
OUMBD.

FOTUBBD
Mabebt
Or.08BD

steady
8'rly steady.
steady
-iready
steady
Firm

4«.LH8 0* Spot dk Oo*iTRAO-r

ttia-

<o«-J,

Oon-
xMmp

Oon-
tract 'Ola.!.

SatiLrdav Quiet

....

600

100
1,137

800
910
507

2,500
600
200

3,400
1.000

7,700

100
Monday....
Tuesday . .

.

Wednesday
Thursday..
Priday

St'dy, 15 pts. do.
steady
St'dy, 10 pts. dc
Ciolet, 15 pts. do.
^aiet,15pta.ad.

3,637
600

1,000
4,no
2,107

Total 600 3,464 11,764
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FcTURKS.—Highest, lowest and closing prices at New York.
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Thb Visiblk bUPPLY OF OOTTON to-nlght, &a made up t)j

cable and telegraph, is ai follows. Foreign itockB, aa well
aa the afloat, are this week'i returns, and consequently al)

foreign ^gnres are brought down to Thursday evening
But to make the total the complete Qgurei for to-night
[Dec. 11), we add Ihe item of szporti from the United Statei
Including In it the ezporta of Friday only.

8toek At Liverpool..... bale*.
stock »t T^onrton -,-. ....„
BUMk at MaBohester,.^ .....<.

Total areac urltaln toek."
took at Hamburg ^^
took at Bremen ..„ ..^ ......
took at Antwerp ....... ._..
took at Havr*...„ ..... ..... ..„
took at Uarseilles....
took at Baroelona
Stock at Genoa....
took at Trieste......Ml ........

Total Oonttnental Btooks.
~

Total European stooks.

1903.
408,000

8,000
42.000

1902.
407.000
10,000

1901. 1900.
594,000 508,000

6,000 15.000

458,000
12.000

140,000
5.000

169.000
2,000

32,000
S2.000
2,000

417,000
6000

108.000
5,000

79,000
3000

43 000
89,000
2.000

6C0 0OO
13000

126.000
3.000

107,000
2.000
27 000
80,000
2 000

623,000
15.000

185 000
5,000

84,000
2,000

19,000
36,000
3,200

384,000 283,000 300,000 329,200

India cotton afloat lor Europe
Amer. cotton afloat lor E'rope.
«r7Pt,Braall,Ao.,aflt.for E'pe
Btook in Alexandria, Egypt...
took In Bombay, India 129,000
took in United States porta.. 955,081 1,040,319
took In U.S. Interior towne.. 518.669 570,527

30,511 50,194

84:^,000
S5000

903,000
77,000

182.000

700,uOO
36,000

718.000
99,000

163,000
186,000

900,000
11,000

852.000
63.000

194,000
124 000
930.587
695.416
57.391

852,200
41,000

743.000
72,000

156.000
184,000
958,636
743,035
26,923United ntatee exports to-day

Total TlBlbleaapplT .-~~.3372;25l 3,563,070 3,827,394 3,776,794
Ot the above, totals of Amenoan and otber de6orlptionB are as toUov e

:

Am*ruan—
327.000
42,000

349.000
903.000

346,000 609,000 442,000

260 000
718,000

955.081 1,040.849
618.659 670,527
30,511 60.194

263,000
8.^2.000
930.587
695.416
57,391

302,000
743,000
958,636
743,035
26,923

Liverpool fltook bales.
Manobeeter stock
Continencal i^ooKs...... . . .,

American afloat for Europe...
United States stock
United States interior stocks.
United StateaezportB to-day..

Total Amenoan '3.125,251 2,985,070 3,307,394 3,215,591
Mast Indian, BroMxl, de.—

Liverpool stock 81.000 61,000 85.000 66,000
London stock 8.000 10,000 6 000 15.000
Oontineniai 8600KB 35.000 23,000 37,000 27.200
India afloat for Enrope....-«. 35.000 36 000 11,000 41,000
jrypt,Brasll, Ac, afloat 77,000 99,000 63.000 72,000
Btookla Alexandria, Egypt... 182 000 163,000 194,000 156,000
Stock In Bombay, India 129,0^0 186.000 124,000 184.000

Total Baet India, Ao 547,000 578,000 .^20 000 561,200
Total Amerloaiul.-.—.... 3,125.251 2,986,070 3,307,394 3.215^94
Total visible supply., .3,672.251 3,568,070 3,8/7,391 3,776,794

Middling Upland, Liverpool.. 6 68d. 4-54d. 4i»82d 6%d.
MlddUnKUpland. New York.. 12-40e. 8'55o, 8'*o. lOo.
gypt Good Bro^m, Liverpool 8i3,gd. 7''8d. 7i8d. 7»«d.
Peru f.BonxbCJood, Liverpool 9-60d. 7-lOd. 7d. 738d
Broach Fine, Liverpool.....« 6>id, 4%d. 41533d. SHi^d.
TlnneveUy GkKMl, LlverpooL.. 6i«d. l^^a-ii. 49i6d. C3i«d.

tW Continental imports past we9k have been 173,000 bales
Tbe above tlgarea for 190)3 show an increase over last week

of 185.851 bales, a gain of 109,181 bales over 1902,a decrease of
155,143 bales from ISOl and a loss of 101,543 bales from 1900.

At the Interior Towns the movement—that is the receipts
for the week and since September 1, the shipments for the
week and the stocks to-night, and the same items for tha
corresponding period of 1902—is set out in detail below.
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The above totals show that the interior stooks have in-

creased during the week 30,253 bales, and are to-night 51,888
bales leas than same period last year. The receipts at all the
towns have been 85,020 bales more than same week last year.

Overland Movement for the Week and Since Sept. 1.

—

We give oelow a statement showing the overland movement
Vor the week and since Sept. 1, as made up from telegraphic
reports Friday night. The resnlts for the week ending
Dae. 11 and since Sept. 1 in the last two years are as follows

1903. 1902.

December 11.

Week.
Mintt

Kept. 1. Weeh. aept. 1.

Skipped—
V a 8t. Louis 17,976

24,291

"849
4,246
1,381

11.462

86.469
119,367

26
4,075

20,702
10,017
71,660

26,137
10,654

"961
4,103
994

14,262

282,735
Via Cairo 87,868
Via Paducah 1,294
Via Book Island 9,610
Via Louisville 62,951
Via Cincinnati 11,499
Via other routes. Ao .... 114,639

Total gross overland........... 60,205

2,568
249
722

312.316

17,096
9,712
15,483

87,111

7,668
976
9U6

560,491
Oeducl ehipmentt—
Overland to N. Y., Boston, *o..
Between Interior towns.. ........

60.984
14,823

Inland. Ac. from South. . 20,802

Total to be deducted........... 3,524 42,291 9,560 86,569

Leaving total net overland*... 56,681 270.024 47,561 473.932
* Including movement by rail to Canada.
I'be loregoiug shows that the week's net overland movemet t

thia year has been 66,681 bales, against 47,561 bales for the
veek In 1903, and that for the season to date the aggregatenet
overland exhibits a decrease from a year ago of 203,998 bales.

In Bight and Spinners
Takings,

1903. 1902.

Week.
ainu

aept. 1. irssk.
Binee

aept. 1.

Becelptfl at ports to Deo. 11
Nat overland to Deo. 11 .

825,350
56,681
42,000

4,349,369
270.021
579,000

252.385
47,581
40,000

4,131,009
473,932

Southern consumption to Deo. 11. 593,000

Total marketed
Interior stooks In excess

424,031
30,253

5.198.898 339,946
507,057 '3,842

5,197,941
507,449

Game Into sight during week..
Total in sight Deo. 11

464,284 336,104
6,705,450 5,706*.890

North's spinners' tak'gs to Deo. 11 108,261 752,516 66,409 8ie.i4»
* Decrease during week.

Movement into sight in previous years.
Week- Bales.

1901-Deo. 18 433.505
1900- De& 14 459,706
189^-Deo. 15 827.714
1898-Deo. 16 451,984

Binee Bept. 1— B<Ues.
1901—Dec 13 5,671,061
1900— Dec. 14 6,724.136
1899—Deo. 16 5,208,582
1898-Deo. 16 6,723,242
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Quotations fob Middling Cotton at Other Markbts.—
Below are closing quotations of middling ootton at Southerc
and other principal ootton markets for each day of the week,

Wuk ending
OLOainO QnOTATIONB rOB MIDDLnfO OOTTON OH—

Dee. 11. Batnr. Mon. Tmcj. Wtdnea. Thurt. Ifri.

aalveatoa... 1214 12i« I2»e 12 lU6i« 12
New Orleans 1214 1214 12>4 12 11'8 12
MobUe 12>4 12S,8 12 12 11\ ll<k
Bavannab... I2I18 1115,ft li'^e li'a 11\ II'h
Charleeton .. 12 12 U'e 11% 11\ il's
Wilmington. 12 12 12 12 12
Norfolk 12S^ 1214 12^ 123i« 12i« 123.8

1225Boston 12-65 12-65 12-60 12-50 12-40
Baltimore .

.

ia-50 12-50 12-,S0 12-60 12-25 12-25
Pblladelphla 12 90 12-75 12-75 12-65 12-60 12-65
AnKUsta .... 12% l--"'te 12>4 li^ia 12>« 1214
Memptils.... 1-2 12 12 12 12 12
St. LoalB.... I2J4 I214 I2I4 I214 12ifl 12>«
Hooston 1214 12>4 12 12 U'e 1113,8
Olnolnnad.. 11 11 11 11 11 11
Little Rook. 11% 11\ 11% 111» 1188 11»«

The closing quotations to-day (Friday) at other important
Southern markets were as follows.

OolomboB.Mlsa lli^
Bnlaola.
Louisville 12%
Montgomery... 11%

New ORLEANS Option Market.—The highest, lowest ana
closing quotations for leading options in the New Orleans
cotton market the past week have been as follows.

Athens 12
Atlanta 12
Obarlotte 12
Oolnmboa. Ga. 11%

NasIivUle 12
Natohei 11%
Raleigh 1

2

SlireTeport.... llUja

I

Sal'day.
Dec. 5

Dbc'bkb—
Range..,
Cloeing.

JAMUAKT-
Range..,
OlOBing

.

Makch—
Range
OlOBUlg

Mat-
Range.
Closing

JtJLT—

12-49a-6S
12 sad -S3

Monday
Dee. 7.

Tuesday,
Dee. 8.

Wed'day,
Dee. 9.

12 15»-19 12-05 1» -SO ll-95»-21
12-07»-09;r2-199-ai ll-96a-97

12-S«»-68 i2-18fl>-6ah2-00a> 41
12-609 61 12 18»-19 12 32» -

—
I

Cloaiag..
TOBTB—
Spots
Options.

.

12-839 93 12-469 81

12 88S 89 12-179 48

12-93» 03
12 99» CO

'2 57»-93
12 S99 60

la-OO* 101 12-649 00
13 069 07 12 6S9-67

Firm.
Steady.

Quiet.
BMy st'y

Tkurtd'y Friday,
Dec. 10. Dee. 11.

11 839 00,12059-29
11-969-98 12-209-24

12 068-33 11-909-16 12169-35
1206 9 07 1207908 12-359-36

12 349 70 12 849 67
12-619-62 12-389-87

12 459-82
12-719-73

12-679 90
12-80 9 -82

12-459 79
12 469-47

12 639-86
12 669-57

Quiet. Quiet. Qtiiet. Steady.
Steady. Steady. Steady. Steady.

12 219-46 12-469 64
12S79-S8 12 639 64

12-32» 67
12-499 60

12 419-66
12 679 59

12 569-76
12-749-76

12-C69-86
IS 849 86

Weather Reports by Telegraph.—Our advices this

evening by telegraph indicate that the weather has been

fairly favcrable dnricg the week. Rain has fallen in most
localities, tut as a rule the rainfall has been light or moderate.

Picking has been interrnpted at some points, but the market-

ing of cotton has continued on a quite liberal scale.

Oalr^eston, Texas.—Rain has fallen on two days of the
week, the rainfall being sixty-five hundredths of an inch.
Average thermometer 55, highest 68, lowest 42.

Palestine. Texa».—Drj all the week. The thermometer has
averaged 47, ranging from 83 to 62.

San Antonio, Texas.—We have had no rain the past week.
The thermometer has ranged from 36 to 70, averaging 53.

Corpus Vhnsti, Tfeojas.—There has been a trace of rain on
one day of the week. The thermometer has averaged 52,

the highest being 64 and the lowest 40.

New Orleans, Louisiana.—Rain has fallen on three days of
the week, the rainfall reaching fifty-five hundredths of an
Inch. The thermometer has averaged 46.

Abilene, Texas.—We have had no rain the past week. The
thermometer has averaged 48, the highest being 66 and the
lowest 30.

Shreveport, Louisiana.—There has been rain on one day of
the week, the prtoipitation reaching four hundredths ot an
inch. The theimometer has ranged from 28 to 63,averaging 45.

Leland, MUsiasippi.—We have had rain the past week to
the extent of eighty-eight hundredths of an inch. The ther-
mometer has averaged 39 6, tbe highest being 60 and the low-
est 20.

Vicksburg, Mississippi.—We have had rain on two days
during the week, the rainfall being one inch and four hun-
dredths. The thermometer has averaged 41, ranging from
27 to 67.

Little Bock, Arkansas,—Cold weather interferes with pick-
ing. We have had rain on one day of the week. The rain-
fall reaching fifteen hundredths of an inch, The thermome-
ter has ranged from 24 to 59, averaging 89,

Helena, Arkansas.—Unfavorable weather for picking. Not
much left to be gathered. Rain has fallen lightly on three
days of the week, the rainfall being forty-one hundredths of
an inch. Light snow. Average thermometer 38, highest 58,
lowest 24.

NaahmUe, Tennessee.—PicMng is finished and the crop is

being marketed freely. It has rained on one day of the week,
the precipitation being three hundredths of an inch. The
thermometer has averaged 89, ranging from 28 to 56.

Mobile, Alabama,—Weather in the interior fine and cotton
marketirg being free. Rain has fallen on two days of iheweek,
to the extent of twenty-seven hundredths of an inch. The
thermometer has averaged 45, highest being 63 and lowest 28.

MontGomery, Alcbama.—B>&in. has fallen on two days of
the week, the precipitation reaching eighty hundredths of an
inch. The thermometer has averaged 42, ranging from 27
to 60.

Selma, Alabama.— R&\n has fallen on Iavo days during the
wet k, tUe rainfall beinc one inch and twenty hundredths.
The thermometer has ranged from 21 to 69, averaging 48.
Madiion, Florida.—We have had light rain on one day

during the week. The thermometer has avtrfged 49, the
highest leing 68 and the lowest 32.

Augrusta, Otorgia,—R&in has fallen on two days during
the wtek, the rainfall reaching eighteen hundredths of an
inch. The thermometer has averaged 41, the highest being
66 and the loweet 26.

Savannah, Georgta.-Rain has fallen on two days of the
week, the rainfall reaching fifty- two hundredths of an inch.
The thermometer has averaged 47, and ranged from 83 to 67.

Stateburg, JSouth Carolina.—R&in has ialien on three days
during the week, the rainfall reaching forty-one hundredths
of an inch. The thermometer has averaged 42-6, the highest
being 67 and the lowest 26.

Qreenuood, South Carolina.— R&in has fallen on two days
ot the week, the precipitation reaching sixty-one hundredths
of an inch. The theimometer has averaged 88, ranging from
28 to 48.

Charleston, South Carolina,—Rain has fallen on three days
of the week, the rainfall being seventy-six hundredths of an
inch. Average thermometer 46, highest 64, lowest 32.

Charlotte, North Carolina,—There has been rain on one
day during the week, to the extent of thirty-one hundredths
of an inch. The thermometer has ranged from 28 to 51, av-
eraging 8b.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named, at
3 o'clock Dec. 10, 1903, and Dec. 11, 1902.

flew Orleans..^ ..^.^.Above sere ot gauge,
demphla..^.. ..... ..^.Above lero of gauge.
(aahvllle ......Above zero of gauge.
itareveport..... .._....Above aero of gauge.
'loksbuxg Above aero of gauge

Dec. 10, '08. Dec 11, '08.

Ftet. Feet.
3-6 6-5
3-6 16-5
1-5 15-8
20 335
6-6 21-3

Cotton Crop Prospects Decehber 1.—In our editorial

columns to-day on page 2266 will bo found an article unde
the above caption based upon our investigations.

India Cotton Movement from all Ports.—The receipts
of ootton at Bombay and the shipments from all India ports
for the week ending Dec. 10, and for the season from Sept. 1

to Dec. 10 for three years have been as follows:

1903. 1908. 1901.

8(«<ip« at—
Wuk.

Sinet
Mtpt. 1. ir<«*.

Mintt
fpt. 1. Wfk. Mintt

Mtpt.1.

Bombay 52,000 217.000 61.000 193,000 60,000 238.000

For th» Wttk.
Mnporti
from— ertat OoHti-

Britain. Htnt. total.

dombay—
1903 2,000 2,0C0
1902 6,000 6,000
1901

Jaloattft—
1903 2,000 2,000
1908
1901

adraa-
1903 1,000 1,000
1902
1901

IllOthers—
1908 5,000 6,000
1902 1,000 1.000
1901 2.000 2,000

CotalaU-
1903 10,000 10,000
1902 7,000 7,000
1901 2,000 8,000

Minet JBtpttmbtr 1.

Ortat
Britain.

Oonti-
ntnt.

3,000
2,000

1,000

2.000

2,000

41,000
45,CO0
26,000

7,000
10,000
8,000

8.000
1,000
3,000

29.000
30,000
26.000

8,000
2,000

85,000
86.000
58,000

total.

44,000
47.000
26,000

8.000
10,000
3,000

10,000
1,000
3,000

81,000
30,000
26,000

93,000
88,000
68,000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON,

—

Through arrangements we made with Messrs. Choremi,
Benaohi & Co., of Alexandria, we now receive a weekly
oable of the movements of ootton at Alexandria, Egypt.
The following are the receipts and shipments for the
past week and for the corresponding week of the previous
two years.

Alexandria, Egypt ,-.„
December » x»u». 1902. 1901.

Receipts (oantars)*—
This week 350,000 305,000

3,529,725
270,000

SinoeSept. 1
\

3.365,651 3.204 277

Exports (bales)

-

To Liverpool
To Manchester.
To Continent ...

To America

TMb
week.

12,000
5,000

21,000
4,000

Since
Sept. 1.

93,522
64.714

110,041
14,800

This
week.

9,294

16'266
4.967

Since
Sept. 1.

96,908
64,171

117,888
32,213

This
week.

4,299
4,830

16,886
3,626

Since
Sept. 1.

69,753
40,565
129,200
85,462

Total exports.... 42.000 273,077 30,526 301,178 29.640 274,970
* A cantar ia 98 pounds.

\

Texas Monthly Crop Bulletin.—The crop bulletin of the
Texas Section of the Climate and Crop Service of the Weather!
Bureau for the month of November refers to cotton as follows:]

About one-eighth of the crop is still in the fields in the north portion,
but elsewhere picking is practically completed. The freeze of the
18th and 19th kUled the cotton plants, but as there was little or no
top crop this caused very slight loss.
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Manchester Market.—Oar report received by cable
to-night from Manchester states that the market is quiet for

both yarns 'ind shirtings. Merchants are not will ng to pay
present prices. We give the prices for to-day below and
leave those for previous weeks of this and last year for
comparison.

1903. 1908.

834 Ibi. Shirt-] Oott'H __ _ 8i« Ibt. Shirt- Ooten
32f Oop. ingt, eommori Mid. S» oop. if^gf common Mid.
Ttntt. to yine$t. Upld$ *^»'- toAnett. Upldt

1 d. d. a. d. B. A. i. d. A. a. d. B. d. d.
NOV.6SS8 »9>4 i 5 OS lis 5 91 7I16 »8 5 2 «7 7»fl 4-53
" 1S8H f»9B,a f 5 98 m 6J4 7I18 08 6 1««"»7 7»« 4-44
•• 20 ^\ »9Bt9 5 5 «8 1>« 602 71,8 08 5 lJ«i7 7»fl 4-54
" 27 3^3,8»>9S9 5 6 OS 3 620 7^ 08iie5 2 v»7 8 4 54

Deo. 4 f^hs »8'i« 5 9 OS 6
j
6 84 7li« »8 6 \^<97 7i« 4-48

" 11916 •908 P 10 «»8 6 16 68 7li, 08 5 HflS? 7^ 4-S4

FAT.L RiVKR Mill Dividends in 1913.—In our editorial

colnmns to-day will be found an article under the above

caption covering the reaalts for the year 1903.

Southern Mill Owners' Meeting at Charlotte, N. C.
—At a meeting of cotton mannfactarers, representing about
1,000,000 of the 7.000 000 spindles in the Southern States, held
at Cbarlotte, N, C., Dec, 8. the following resolution was al-

most unanimously adopted, and the committee referred to

therein waa appointed by the Chairman:
Retolred, That with the view of Becarlng national onrtallment,

which we thluk absointelv necessary to the cotton ludastry, we reo
omniend that a committee of flfteen from the North C*ri.)Hna associa-
tion be appointed by the Ohalr to meet In Washin»<ton city at as early
date as can be agreed upon with like committees from other States,
That the other Southern States and the Middle and New Enitland

States be Invited by the Ohalrman of this meeting to appoint similar
ooiumlttees, which, when they meet In Washington a« a joint onmmlt-
tee, will formulate a plan that will bring about onrtallment throuirh-
out the United States, and that this joint cnmrnlttee Immediately caU
a national meeting of manafaotarers at such plaoe as they can agree
upon.

A number of speeches were made declaring emphatically
the necessity of immediate curtailment of production, and
some gentlemen said it was time for the manufacturers to
take the market or the price of goois out of the hands of the
speculators and into their own hands.

New York Cotton Exchange.—The following gentlemen
have been elected to membership in the New York Cotton
Exchangp the entreat week: Dr. J. P. Moore Jr. of Drs.
Moore & Moore, Yazoo City, Mi83.; J. M. Caldwell of Cald-
well & Ward, Birmingham, Ala.; Byrd W. Wenman, Lanis
A. Cerf, Leroy Springs of Leroy Springs & Co., Lancaster,
S. C, and S. F. B. Morse of D. J. Sully & Co. Mr. Morse
WHS formerly Passenger Traffic Manager of the Southern Pa-
cific Railroad and was largely Instrumental in bringing about
the rice development in Louisiana and Texas.

Jute Butts, Bagging, Etc.—The demand for bagging dur-
ing the past week h*8 continued very dull, with prices un-
changed at 6%c. for 1% lbs. and 6Jg2. for 2 lbs., staodard
grades. Jute butts also dull at l>i<3lMo. for paper gradee
and 2@2}4z. for bagging qaality.

SHiPPiNa News.—As shown on a previous page, the
eii)ort8 of cotton from the United States the past week have
reached 201,9;? bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total balet.
New Yoek—To Uvernool, per steamer Victorian, 1,148 upland

and :«5 Sea Island 1,482
To Hull, per steamer Toronto. 35 35
To Bremen, per steamer Bhein. 1.485 1,485
To Barcelona, per steamer Catalnna. 58 56
To Genoa, per steamers Lahn. 8 Palatia, 405 413
To N»p es. per steamers Auranla. 20J Napolltin Prlnoe,
470....PaUna, 200 870

To Venice, per steamer Powhatan, 12 12
Hbw Orleans To Havre Dec. 4—Steamer Madrlleno. 7,782. 7,782

To Bremen-Dec. 4-8te>imer Burrfleld 18,763 Dec. 5—
Steamer Akaba, 10,837 Deo. 7— Steamer Nordfarer,
7,8C0 82,400

To Hamburg—Dec. 5 Steamer Nassovla, 1,078 1.078
To Barcelona-Dec. 4-Steamer Plo IX ,

7.V 00 7,i00
Galveston To Liverpool—Deo. 3 Steamer Knight Bachelor,

16.^52... Deo 5—Steamer Electrician, 6,129 Deo. 8—
Steamer Polycarp, 7,774 30,455

To Manchester—Deo. 4—Steamer Nlceto. 6,122 ... 6,122
To Bremen—Dec. 9—Steamers Callisto, 10,100; Penrith
Castle. 7,186 17,286

To Hamburg—Deo 8 Steamer Caledonian, 1,8 ^4. ...Deo.
7-Steamer Birkhall, 1,699 3,523

To Antwerp Dec. 9-Steamer Penrith Castle, 2,110 2,110
To Veracruz Deo. 3—Steamer lelefon. i,B;i5 1,625

Mobile—To Havre Dec. 7—Steamer Ursula Bright. 8,146— 8,145
Pekbacola—To Liverpool—Deo. 4—Steamer Alicia (add'I), 831 831

To Bremen -Dec. 4—Steamers Ida, 7,861; Queen Adelaide,
5.'765. 18,626

To Antwerp—Dec. 11—Steamer Cluden. 3,f)00 3,500
To Barcelona- Deo. 7—Steamer Lacroma, 92> 925
Steamer to Liverpool lant week was AUola, not Ida.

Savannah—To Bremen Deo. 5—Steamers OrlHl. 7,400; St.

Qnentln, 7,384. ...Deo. 8 -Steamer Planet Mars, 9,408
Deo. 11 Steamer St. Dunstan. 11,9 ^« 36,188

To Beval-Dec. fi-Steamers Oriel. l,3l.i; St. Quentin, 150
Deo. 8-8teamer Planet Mars, 738 Deo. 11—

Steamer St. Dunstan, 1,300 3,503
To Ma.mo Deo. 5 -Steamer Oriel, 200 200
To Riga-Dec ll-8teamer St. Dunstan. 200 200
To Nurrkoplng Deo. 11 -Steamer St. Dunstan, 1^0 160
To Htockholm—Deo. 11—Steamer St Dunstan, 50 60
ToGoctenburg-Deo. .5—Steamer Oriel. ZOO 200
To Warberg-Deo. 8 -Steamer Planet Mars, 6.t0 650

Bbokswick-To Manchester -Deo. 7—Steamer R 'de. 5,596— 8,596
WiufiNOTON—To Bremen—Deo. 9-8teamer Huelva, 8,4-0 8,480
aawFOST NKWft—To Hamburg—Deo. 10—Steamer Barcelona,

1,050 1,J50

Total balti.
BO8TOH—To Liverpool—Dec. 4—Steamers Kansas. 435; Syl-

vania, 50 Dec. 7—Steamer Ivernia, 2 Deo. 8 —
Steamer Davonian, 229 Dao. 9 -Steamer Cre'io, 400. .. 1,116

To Antwerp -Dec. 4 -Steamer Oxonian. 2f)0 250
To Gnoa -Deo. 4—Steamer Romanic, 700 700

Baltimore—To Bremen -Deo. 9 -Steamer Willeh»d, 799 799
fHiLADKLPHiA—To Liverpool -Dec. 4—Str. Noordland, 200 ... 20O
Sam p"rancisoo—To Japan—Deo. 4—Steamer Hong Kong

Maru, 1,052 1,082
Skattlb -To Japan—Deo. 6-8teamer Wynerio, 581 581

Total .201,927

The exports to Japan since Sept. 1 have been 16,919 bales
from cho Pacific Coast.
Cotton freights at New York the past week have been

as follows.

IJvcrpool c.

Manchester c,

aavre e.

Bremen ....e.

Hamburg e.

ahent c.

Antwerp c,

Revai, Indirect.. c.

rtev»i, via Canal. c.

Baroel' na,ind'r't.c.

i4nnoa ...........c.

rneste, asked. ..e.

lanan (via Snez).c.

Batur. Mon. Tuef.

12 12 12
17 17 17
28 25 S5
20 20 20
a2ifl 22% 20-22 1«

21 21 21

18 18 18
30 30 30
85 88 35
25 25 25
18 18 18
27 27 27
50 50 50

Wednes. Thun.

12
17
28
20

20-32ig

21

18

30
85
25
18
27
50

12
17
25
20

20-22>a
21
15
30
88
28
18
27
50

FH.

12
17
25
20

20-3 2 Is

21

15
30
88
28
18
27
80

Quotations are cents per 100 lbs.

Liverpool.—By cable from Liverpool we have the following
statement of the week's sales, stocks, &c., at that port.

Sales of the week bales.
Of whii^h exporters took. ..

Of which speoulators took.
Sales American
Actual export
Forwarded
Total stock—Estimated
Of which American—Est'd.

Total Imoort of the week
Of which American

Amount afloat.
Of which American

Nov. 20 Nov. 27 Dee. 4

33,uO< 83.ui> Sj.uukj
1,000 2,00< 1,000

1.000
28,00( 36 6«x 30.000
7,00c 6,000 4,000

106,00C 83.Uo« 70,000
23S,00C 803,001 370,000
219,00c 232.00< 293,000
184,000 109,00' 143,000
168,000 85.00< 117,000
395,000 896,00' 430,v>OU
843.000 352,00( 391,000

Dee. 11.

38,000
1,000
1,000

84,000
15,000
76,000

408,000
827,000
110,000
115,000
378,000
821,000

The tone of the Liverpool market for spots and futures
each day of the week ending Dec. 11 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, l

4 p. M. ^

iat'day. Monday. Tuetday.

Qnlet. Quiet. Bailer.

6 78 6-74 6-46

3,000
300

5.000
SOO

7,000
800

Wtd'day.

Moderate
demand.

6-60

7,000
600

Quiet at

deoUne.

'.jnlet a'
5W®e pts,
lecHiifl

Irreg. at
1 pt.

advance.

jDemor'z'd
li(an pts.
decline.

Weak at Firm at
iH<i>U pts. 4(35 ptn.
decline. ; decline.

Qnlet at
1 pt.

deoUne.

Steady at

4^®7 pts.
adTance.

thHTid'y

Moderate
demand.

ess

7,000
800

Kaay at
ll@12 pti.
decline.

Friday

Qnlet.

6 68

tf.OOO
800

Onlet at
partially
1 pt. adv.

steady at Veryst'dy
7^-8^ pts. 8H«12 pts
deeltne 'dvanoe.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Good Ordinary
clause, unless otherwise stated.

Sat.
Dec. 5.

12ia| 1

Jflon.
Dec 7.

121a
I

4
p. M. p. M. p. M. r. M.

Tnea.
Dec. 8

12is| 4
P.M. P.M.

December

.

Ueo.-Jan...
Jan.-Feb...
Peb-.Moh...
Mch.-Aprll.
April-May

.

May- trine..
June-July

.

July-Aug...
Aue -nept..
Sept.-Oct...
Oec.-Nov...

d.
6 68
6 63
6 60
6 57
6 56
6 53
6 51
6 51
6 48
6 3i,

d. d.
6 64 6 61
6 59 6 57
6 64 8 53
6 53 6 52
6 51 6 50
6 49 6 49
6 48:6 4-1

6 4S 6 16
6 486 44

6 36

d.
6 65
6 51
6 47
6 46
6 44
6 4i
6 43
6 41
6 39

d.

6 35
6 32
6 ^8
6 26
6 25
6 24
6 23
6 -il

6 19
6 06

d.
6 61
6 47
6 43
6 41
6 40
6 89
6 38
6 3t

6 84
6 20

Dec. 9

12ifl 4 12i«| 4
P.M.iP.M. P.M. 'p.m.

Tknrs.
Dee. 10

d.
6 46
t3 42
•5 39
'5 37
6 36
6 35
6 34
6 32
6 30
5 16

d.
6 55
6 52
64-1
6 47
6 46

d.
6 45
6 42
6 38
6 37
6a6

6 4516 35
6 44 6 34
6 43 6 3.!

6 41 6 30
.... 6 16

d.
6 4'«

6 44
6 4U
6 39
6 38
6 37
6 36
6 84
6 32
6 18

Vrl.
Dee. 11.

12>s
p.m.

d.
6 55
651
6 4t}

6 45
6 43
6 42
6 41
6 40
6 37
6 24

4
P.K.

d.
6 60
6 58
6 80
6 49
6 47
6 46
6 45
6 44
6 41
6 28

BREADSTUFFS.
Friday, Dec. 11, 1903,

Only a limited volume of business has been transacted for
the week in the local market for wheat flour, buyers in
placing orders limiting them to small lines only. The tone
of the market has held firm and for some grades prices have
advanced. Spring wheat millers have been reported indif-

ferent sellers, they being sold up into January, having done
a large business recently at Minneapolis. Offerings of winter-
wheat fljur also have been light. City mills have been firm
at unchanged prices. Rye flour has bad a moderate jobbing
sale at steady prices. Backwheat flour has been steady.
Corn meal has been quiet.
Speculation in wheat for future delivery has been fairly

active, but the tone of the market has been somewhat un-
settled. Early in the week on reports of unfavorable weather
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conriitloDS ic Argentina for the wheat crop, and clfiimn of
comparatively small supplies remaiuiner in the Northwest,
prices advanced, with prominent Western elevator in-

terests reported aggressive on the ball side of the
market. Reports of unfavorable weather conditions In

the winter wheat belt for the growicg crop also had its in-

flneuce as a bullish factor. Subsequently, however, the
market turned easier. The movement of the winter
wheat crop has been heavy asd the receipts at the priuifiry

ppring wheat market have been in excess of expectation^.
There developed fairly free selling, in part to realize profits,

and bear interests were more aggressive. Prominent int-

erests, however, continued good buyers and their purchases
served to hold the downward tendency to values in check.
During the latter part of the week advices from Argentina
were more favorable, and this too operated against values.

The spot market has been quiet and prices have been easier.

The other market was fairly active and higher on the Bureau
report and unfavorable weather reports from Argentina. The
spot market was fairly active and firmer, exporters being
better buyers.

DAILY 0LO9INO PHI0K8OFNO.2 BSD WIMTBR WOBAT IN NEW YORK.
Sat

Oaeh wheat f. o. b 92
Deo. rtellvery In elpv 91
May delivery in elev Hf>M
July ilellvery in elev . . 8258

DAILT CLOBINO FSICES OF NO. 2 SPBINQ WHEAT IN CHICAGO.
Sat. Mon. Tuet. Wed. Thurs. Fri.

Deo. delivery In elev 82 8239 82i« 80»« 7'»S9 79*8
May delivery in elev 82i« 82»« 82i6 Sm 80^ 81?8
July aeUTcry in mev 77»8 7839 77^ 76% 70»« 77^
Indian corn futures have been moderately active. During

the first half of the week the tendency of prices was towards
a lower basis. Weather conditions in the West were favor-
able for moving the crop, and under fairly free country
offeiings and increasing receipts of new -crop corn, prices
gradually sagged. Subsequently, however, the market
turned steadier. There was a falling ofif In the country
offerings and with a fairly active trade demand prices showed
a tendency to harden and this broaght speculative shorts
into the market as buyers to cover their contracts. The spot
market was easier earlier In the week but later advanced.
Busioess was quiet. Today the market was firmar but quiet.

DAILT OLOSINO PBI0E8 OF NO. 2 HIXSO CORN IN NETT YORK.

ifon. rn««. Wed. ThHr$. Fri
92^4 9178 91 9088 911*
01>4 90'9 90 89Sb »0i«
8'i>4 85<>9 >».5^ 8479 85 1«

83 82% 81% 8l'« 82*4

Mon. Tuet. Wed. Thur$. Fri.
51% ftviag 52 asas
51>6 5138 Mi« 52

49 48>« 48% 49i« 49>4

2 MIXED CORN IN CHICAGO.
Uon. Tues. Wed. Thur$. Fri.
4138 40% 4116 41^ 42^4
427g 4238 42% 43
42% 4238 42^8 43

Sat.
OMta oorn f. o. b 51Sg
Deo. delivery in elev 5138
May delivery in elev 49?9

DAILT CLOSINO PBI0E8 OF NO
Sal.

D«c. delivery in elev 42
May delivery in elev *3H 427^ 4238 42% 43 43^
July delivery in elev 4278 42% 4238 42^8 43 43i8

Oats for future delivery at the Western market have been
quiet. There was a fractional loss in prices during the first

half of the week, under fairly free offerings, but later, on a
moderate trade demand, the market turned steadier and re-

covered the decline. Locally the spot market has been quiet
and irregular. The close was firmer on reports from the
interior of a better trade demand.

DAILT OLOSnCO PBI0B8 OF OATS IN NETT YORK.
Sat.

No. 2 mixed in elev 4ii«
No. 2 white in elev 42^3

DAILT CLOSINO PBICE8 OF NO.

Sat. Mon. Tueg.
Deo. delivery in elev Si7g stSg 34>a
May delivery in elev 3Gie SBH 36
July delivery in elev SS^s 3338 33»8

Following are the closing quotations:

FLOUK.
Fine $2 90 ®3 00
Snperflne 3 16 ®3 20
Extra, No. 2 3 25 -313 30
Extra, No. 1 3 50 ®3 55
Clears 3 50 ®iOO
Straights 4 00 '94 26
Patent, spring 4 66 -95 35

Mon. Tuts. Wed. T^uril. Fri
4OI9 42 4.1^ 41I3 41 12
42>« 421s 42^ 4314 421a

2 MIXED OATS IN CHICAGO.
Wed.
3414
36ie
3313

Xhurg. Fri.
3408 34 ''g

3638 3678
33% 34

Patent, winter $4 20
Olty millB, patent. 4 70
Rye flour, snperflne 3 15
Buckwheat floor.. 2 10
Corn meal-
Western, eto 2 90
Brandywine 2 95

94 45
a 5 25
®3 65
'92 30

•a»2 95
t»3 00

OBAIN.
Wheat, per bush—
H Dul.,No. 1 t
N'thern Dul., No. 1. f.

Red winter, No. 2.. t.

Hard winter. No. 2. t

Oats—Mixed, p. bush. 40
White 41

0. o.

o. b
o. b.9414
o. b.9li«
o. b.91%

-943
®45

No. 2 mixed.. 4Ll^9i2^
No. 2 white 42»«®43is

Corn, per bush— 0. o.

Western mixed 50 -953
No. 2 mixed f. o. b.53a8
No. 2 yellow f. o. b.56
No. 2 white t.o.b.b2^

Eye, per bush—
Western 58 963%
State and Jersey 56 -958I2

Barley—West 49 -964
I Feeding 39 f»43

Export! of Grain and Flonr from Pacific Forts.—The
eii)ort8 of grain and fiour from Pacific ports for the week
ending Dec. 10, as received by telegraph, have be^r as
follows: From San Francisco, Dec. 5, to the United King-
dom, 15,000 bushels of wheat; to Japan, China, etc., 14,000
br Is. of flour; to Cork, 172,490 bushels of barley; Dec. 8, to
Japan and China, 59,000 bbls. of flour.

Combining these figures with those for previous weeks, we
have the following, which covers the exports to foreign
countries for the period since July 1, 1903, comparison being
made with the corresponding period of 1902.

Maports
from—

Ban Fran.
Puget 8'd.
Portland..

Hour,
bbU.

503,356
78^.000
461,700

Wheat, Oorn, Oats, Barley,
tntsK. b^^sh. bush. bush.
742.667 41,350 5,838,220
743,800 19,747 250,000 130,000

1,499,000 594 000

Bye,
bush.
363

. 344

Agricultural Department's Report —The Agricultural

Department's report on acreage and condition of winter

wheat and rye was issued on the 10th inst. as follows:

Returns to the Chief of the Bureau of Statlstlos of the Department
of AicrUuil'ure Indloate that the newly-eeedert area of winter wheat
Is Hbont :j2,000,000 acres, a (1eore>aRe of six per cent from the area es-
timated to have been eown in the fall of 1902. The condition of winter
wheat on Deo. 1 was 86-6. as compared with 99-7 In 1902, 86'7 In
19t>l and a iiln')y«:ir avera)?.* of 92 7.

The following table shows for each of the prlnoipal States the per-
cemaifn of acreage sown to winter wheat this fall as compared with
that sown last year, thrt averaKn« of Donditton on Deo. 1 6f th« present
year, tht^ corresponding averagei for 190'^ and 1901, and the mean of
the Deoember averages of the last nine years:

Nine-
-—Aver, condition Dec. 1-^ i/tar

Sldlei— 'Acreage. 1903. 1»02. 1901. ctcer.

Kansas 94 87 95 92 92
California 89 97 100 96 96
Missouri 95 87 101 86 94
Indlanit 93 84 99 86 91
Nebraska 94 90 97 103 91
Ohio 93 80 98 75 89
Illinois 91 85 101 88 94
Pennsylvania 99 91 97 85 96
Oklahoma 103 80 107 86 98
Texas 101 84 108 89 91
TonneBsee 80 80 103 83 90
Michigan 94 85 92 82 87

United States 940 86-6 99-7 86-7 92-7

* Compared with last year.

The newly-seeded area of winter rye is provtslonallv e<(timated at
98 per cent of tbe area Bown in the fall of 1902. The condition of
winter rye on Deo. 1 was 92-7, as compared with 98'1 on Deo. 1, 1902,
89-9 on Deo. 1. 1901, and 96-6, the mean of the averages for the last
nine years.
The following table shows for each of the principal States the per-

centage of acreage sown to winter rye this fall as compared with that
sown last year, the averaKes of condition on Dec. 1 of the present
year, the corresponding av^irages for 1902 and 1901, and the mean of
the December averages of the last nine years:

Aine-
,— Average eondilion Dec. 1—^ year

Slates— *Aerea(je. 1903. 1902. 1901. avor.
PeniiHvivanla »9 94 96 88 97
New York 98 94 96 97 99
Michigan 99 91 97 92 98
Kansas 96 88 9S 94 97
Illlrjols 95 95 102 93 96
New Jersey 99 97 99 84 99
California 99 97 98 90 99

United States 98 92-7 98 1 89-9 96-6

* Compared with last year.

The final estimates of the total acreage, prodaotion and value of
the principal crops of 1903 will be issued on Deo. 28 at 4 o'olook p. m.

The movement of breadstuffs to market as Indicated in the
itatements below is prepared by ns from fignres collected
oy the New York Produce Exchange. The receipts at
Western lake and river ports for the week ending Dec. 5,
tod since Aug. 1, for each of the last three years have been*

TotaL... 1,753.956 2,984,467
Tot 1902.1,650,077 13,000.000

19,747
23,051

291,360 6,562.220 707
680,000 6,500.000 141,230

Receipt* at— Plour. Wheat. Corn. Oati. Barley.

Bu»h.iS iht

Rv».

BkI«.186U>« BtMh.60Ib< Su(k.96 Ibt Bush.Hi Ibt Bu.M Iht

Chicago 805,056 917,800 1,286.800 1,490 648 783,743 67,466

MUwaakee .

.

93.850 260,480 21.850 187,400 672.950 87,600

Dalnth 140,000 1,208,833 76.018 140,916 69.8fi&

Minneapolis. 3,263.080 63,990 540.090 362.280 98,470

Toledo ... • •• 46.000 337,000 96.000 1,000 3,400

Detroit 7.200 185,116 139.773 69 315 • t

Cleveland ... 10,2:0 619,781 120,S88| 118,247

St. Louis 47,096 699,4'<!7 182,860 291,600 67,000 88,300
Peoria 22,090 23,200 686,000 170,800 68.100 2.100

Kansas City. 1,016,800 153,600 88,280

Tot.wk. 1903 525,630 8,237,517 2.852,161 3.061,398 8.059.988 300,991
Same wk. '02. 381.930 7,656,407 3.496.831 2,974,281 l,718.»Sl 811,803
Same wk. '01. 180,643 7,183,311 3,299.681 3,099,368 1,633,629 244.499

Since Aug. 1.

1903 8,618,463 119,398,603 6)1,723,038 67,710,499 36,378,646 3.690.406
1902 9,858,611 152.766,718 40,431.864 79,868.471 23,871.010 6,544.884

1901_ 8,868,447 13»,797,S6^ 58.738.097 64.525.772 25.716,556 2.802.916

Uhe receipts of flour and grain at the seaboard ports for
the week ended Dec. 5, 1908, follow:

fuur. ^A««t, asm, 0«t«,
Uttiptttt— khfa hHtk ^U|k i<W(H.

SiwYork ..^ lfia,18T 680.100 149,160 946,700
Bolton .^, 49,607 386,041 167,290 93,449
Montreal ^, v,84S hoo 19,353
Pklladelpkla ^. 113,476 104,911 80,H2ii 64,677
•Itlmora. .^. 164.3'4 247,660 647,2S7 77,427
Uahmond i.bOO 45,1^2 21,S88 i8,oo»
few Orleane* I3,4is 309.000 60,000 50.000
Newport News....... 417&7 48.611
Norfolk 28,7«6
UlTtiton 427.300 22.4
Pirtl(«P<l, M# 12,300 104,000
Port Arthur bO.OJO
n.JOUn.M.B.. 26,714 9,616

Total week....... 628.718 2,360,638 1.096,268 1,265.118
Week 190? 6*0,748 2,686.844 1,989,770 1,172,588

auTU%,

320,576
2,575
6,073

10.400

Mti,,
''«(>.

17,175
867

"e,884
84.540

96»

338.623 59,883
838.998 282,240

* Receipts do not Include erraln passing through New Orleans for foreign
ports on through bills of lading.

Total rooelpta at port! from Jan. 1 to Deo. 6 compare as
follows for fonr years:
d«C«t»t Of- 1903.

rionr. bbls. 20,2sw,849
1808.

20,40 ;,8C4

188,307.488
20,07 9.878
48,918,364
8,6W6,1!94

6,253 978

209,164,8V5

1801.
21,888.167

151,673,184
103,761, H«i>
«»,7^8,925
6,041,305
3,632,839

338,898,183

1900
20.598,4 83

91,865,976
174,507,230
74,49-1,428
«.9tl0,lH9
8.684,078

366 610,906

vfheat btub. 95,83h.207
Oorn " 9o.7i:6,3B5

Oats •• 49.6:10,827

Barley '• 4.z5l,!il7

Kra. • a.8s5,465

Totalsraln " 849.42e.8ii

The exports from the several seaboard ports for the week
aiding Dec, 5, 1908, are snown in the annexed statement:
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Wkttt,
M»9orU trtm- buih.

j|«w York 200,G46
BoitOD S6S.S08
rortiABd, Ma. 104,000
ruiadaipkls.. e&.8i3
Baltlmor* 40 000
MawOr'aani.. a7».b«7
Norfolk
NawQ'rtNtwi
Momr«»l 80,518
a»lT««toii.. .. 456,000
Port Arthur.. bO.OOD
at. John.N.B. 181740

0»fi*.
buih.
1W,218
114.648

334.285
9,tOi

31,867

25.714

Total waak . 1.673.711 941,471
S«mattma'0i..8,lti8,704 1.3l4,t)74

/laur,
»bli.
87.031
1MS3
18,800
70.800
97.655
14.173
88.7f6
44,787
9,878

89,361

418,778
43ti.eOt

Uatt,
btMk.
33.883
10,810

86

9,906

43,695
811.^14

/»M. Pim§,
kWik.
13,784

"4,008

17.148

805 1,747

BarUv

4,065

S4S

18.037
74.818

19,473
10,693

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

4,313
17,008

since

Mirporti tor W»4\
««*i jnit Hnc« Ihc. 5.

/«iv 1 to— bbit.

Dnttad KinadoB 313 787
Oontmant 53.198
B. * C. Amarloa. 8,889
Wait Indlaa 80.018
r.M.Am. COlO'l 4,b64

Otaar aoaiitriai 9,iie

-Jlour.-

Total
ToUl IBOl-OS..

418,778
43S908

Sinci J%1\
1, 1903.

bbll.
4.867.84S
l,00n.895
371. ie6
680.039
til494

27e.8«6

7.184.78S
7,642,110

— TFJMat. .

yvttk Bint* Jult/
Dec. 6,
Milk.

1.032.977
020.810

I. 1903.

85.709.879
18.e60,S<8

7.814

-Corn.
Wftk Sint* J*\\

80,918

1.673.711
8.193.761

863.163

38.696,134
6:^.648.598

Dtc. 6.

563.771
817,806

4.004
6814
9,884
9,858

1, 1908.
buih

18,078,403
13,800,414

107,v5ii6

405,260
8w,lfi7

970,081

941,471 87,584,607
1,341,674 4,384,87?

The visible supply of grain, compriising the stocks in

granary at the principal points of accumulation at lake and
seaboard ports, Dec. 6, 1908, was as follows:

Oati,
kttik.
579.100

fFHiat,
iKitariai— kuilt.
MwTOTk 1.077.000

Do afloat. .• ^
Boston >~. S03.000
Philadelphia ^. 138,000
Baltimore 65*f.00C

New Oriaani.. .«..««. 841 000
ttairaitoD 1.643,000
MODtraai »»^ i6i.»<"'

fforonto 85.000
vSalo 6,111,000

Do afloat .

Volado 389,00'
Do afloat •

••trolt 884.001
Do afloat

OUoago 8,S75.00C

Do afloat —
MUwaakaa 328,000

DO afloat
rUWUl'm* Pt.Anll'r 929 OOC
•«latk t98.000

Do afloat
MlBBeapolla 7.787,oofl

Bt.Loali 4.786,000
Do afloat •—

KastaiCttT 543.000
Paoria o^i-O^O
Ulianapolli 892,ooo

OB Mitaiiiippl Blrar. ^
•••••

OiLakas 4.018,000

Oi oanal and rlTaT. . . 203,000

0*r%,
kuik.
363,000

Jl«l.

13,000

ai.uuo
118,000
609,0 Ob
07,00C

14i,000
174 000

919,900

'310,000

104.000

l,089.6d6

86,6bd

88,000
181,000
830,ut/0

97.000
3,000

945,000

i.ai7."noo

173,000

l,887,6d«

384',6d6

M«ri«,
»u,

875 no(

10,000

Tota! Dec.
Total Nov.
Total Dec.
Total Dec
Total Dec.

6, 1903.,
«S, 1»03.
6, 1903..
7, 1901

.32,539,000
80,150.000
45,910,000
55,240,000

8. 1000... 61,494.000

1,000

'3,006
15,000

"Vi.'oob
18,300
59,000

i,ie8,bo6
198,000

6,684,000
6,867.000
3,895,000

10,830.000
8,763.000

422,000

l,293.od6
U6.000

178,000
S^0,(iu0
30,000

483.000
71,000

8,116,000
9.6S4.000
6,;31.000
6,416,000

10.876.000

3.000
06.UV0 '

'i,^ddo

"i.oo'o 74,(0C

470,000 1,764.001.

18.000 2.000

7.000 20,000

287.000 210,000

7,000 360,Uuu

41,000 387,^o'dt

71,66c
81,000

1,403,0(0
38,000

*87,*006 "
1,000

188.000
85,000

l,C99.^dd6
206,000

1,869.000
1.1*7,000
1,3(1,000
8,528,000
1.884,0^0

6.883.000
6.637,000
8.674,000
2.S09,000
3,278.000

THE DRY GOODS TRADE.
New York, Friday, P. M., Dae. 11, 1903.

There has been no relief this week from the strained con-

ditions imposed upon the cotton- goods division of the mar-
ket by the raw material situation. Prices have been ad-

vanced in nearly all departments, but so irregularly that

they are difiBcult to quoted Many of the advances are up to

the present time purely nominal, and in other instances sell-

ers here hardly know what their price limits are, mills either

having withdrawn from the market and refusing to quote, or
quoting as bids may be passed on to them. These features

are seen prominently when business for forward delivery

comes under consideration, and little of that has been done
this week. Bayers have been taking goods from stock for

quick delivery at higher prices in most lines, but there is

generally a wide margin between their views and those of

manufacturers in the matter of goods to be made. An effort

is being made to bring about concerted curtailment on an ex-

tended scale, and, whether carried through or not, further
reduction in output appears certain. If buyers are alarmed
lay this they do not snow it by their actions. Baslneas in

woolen goods has b3en confied to a great extent to overcoat-

ings, in which new lines are being opened. Reports of the
obbing and retail trades show quiet conditions prevailing

outside of holiday trade.

DoMBSTic Cotton Goods.—The exports of cotton goods
from this port for the week ending Dec. 7 were 1,818

packages, valued at |124,245, their destination being to the
points specified in the tables below:

N»w Yomx TO Dec. 7.

Oieat Britain^
OlbeiKaiope*]!..
Olilna^.^ ....^ .^
IiKlla,..^......^ .

iftbla.^.. .^....^
A{rlea ... ..... .... ~.
Wea t iftdiea...... .... ...

Mexico. .......>. .... .... •

Oeatra 1 merlea. .... ~.
onth Amerlok.........
OttaorOonatTlei...^...

Tot»l..

1908.

Wfk fine e/an. 1

3
1

"i'e'o
....„

209
13

197
556
383

T7818

1,610
1,181

115.697
18.401
89,878
9,080

25,449
2,708

11,416
66,777
9,761

286.442

1908.

Itttk, Minctfan. .

41
9

12,442
150

8

836
48

232
904
110

{17775

2,007
1,076

119,755
20,669
26,484
10,854
23.697
2,042
9,666

63,022
18,536

281,707

The value of these New 7ork exports since Jan. 1 to date

has been |U, 195,230 in 1903, against 113,959,480 In 1902.

Prices of brown sheetings and drills show great irregular-

ity but are all higher than a week ago. The demand has
been on quite a moderate scale from the home trade, with
scarcely any buying on export account. For light-weight
sheetings the converting demand has shown some improve-
ment, but the prices held for check free buying. Ducks and
brown osnaburgs are also advanced in price, with limited
sales. Sellers of bleached cottons have not raised quotations
to any extent, but orders are accepted with much reserve and
the tendency is decidedly upwards. An occasional line of
wide sheetings has been raised 5 per cent; sheets and pillow
cases are in a strong position but current business is moder-
ate. Denims, ticks, plaids and other coarse, colored cottons
have sold for quick delivery in limited quantities at irregu-
lar advances, in some instances of }^c. to )^c, per yard, with
still higher prices held for on forward contracts, Kid fin-

ished cambrics are unchanged, but in silesias prices are ad-
vanced 5 per cent. Staple prints have been in better demand
than of late and strong; some lines are reported withdrawn
from sale, and in solid oil colors prices are generally i^o,

higher. Fancy calicoes and specialties in printed wash fab-
rics are without particular feature. Scarcity of ready sup-
plies mark the situation in all leading lines of ginghams.
Prices are very firm and demand quiet. Sellers of regular
print cloths are reported holding for 3%(5. to 33^c., but there
is no demand thereat. Narrow and wide odds are strong,
narrow odds selling on the basis of i%G. for regulars.

Woolen Goods,—There have been few developments in
the market for woolen and worsted trouserings anrt suitiners.

The demand has shown up somewhat better than last week,
but the increase has not been material, and the supplement-
ary demand for light-weight fabrics is still backward. Re-
ports from clothiers on their progress with made-up gar-
ments for spring are not altogether satisfactory. Some show
fully an average business doing, but the majority are to the
effect that retailers have placed orders very cautiously, and
that many of the latter are still carrying considerable stocks
of heavy-weight clothing. Buyers are not paying any more
attention than before to worsted goods and much wors-
ted machinery continues idle. In woolen goods buying is

mostly in staples and in fancies ranging down from $1 25 per
yard. High-priced goods in both woolens and worsteds are
very quiet. A fair business has been done in new lines of
overcoatings, the chief feature in this division being the
opening of a number of lines by the American Woolen Com-
pany at declines from last season of from 2}^c. to 5c. per
yard. Cloakings are in quiet demand, generally at previous
prices. Woolen and worsted dress goods are quiet through-
oat, but the general tone of the market is steady. There has
been no change in the market for flannels and blankets.

FoREiaN DaY Goods,—A quiet business only is reported in

foreign lines of woolen and worsted dress goods, without ma-
terial change from previous prices. Basiness in silks and
ribbons is dull and prices somewhat irregular. Linens are
n quiet request but firm. Burlaps have ruled strong under
foreign advices.
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Index.
An index to all the news matter appearing in this Depart-

ment for the period from July 4, 1908, to aept. 2«, 1903. in-
clusive, was published in the Cukoniclk of Got. 8, 1903,
pages 854, 856 and 856.

News Items.
Cinclniiati, Ohio.—fionds FaZtd.—The following relative

to the f2,0u0,000 water bond issue of Cincinnati is taken from
the Cincinnati " Tribune " of November 36 :

JadBO Sam Smith of the Common Ploas Court banded down an Importunt
decision ye»Cei'i.1ay In the DUit ul City Solicitor Hunt UKalast the Water Works
Comralssliiuers. In which he tsulds that the supplemental Act of the LcKlduture
proviillni: for a bond issue of tvJ.OOO.OJii to Hulsh the new water works is con-
stitutional, aud the Injunction prayed for to prevent applylnK the lunls to
CompletliiK the work is refused.
A taxpaxer set up tiie contention that the supplemental Act was uuconstltu-

tlooal, l)ut the Court holds that the oriKlnal Act provldloK for the construction
of the water wurks was held constitutional bf the Supremo Court, and as this
Is additional leuislatlon, necessary to complete such work, the supplemental
Act Is valid. 1 he decision in the Cincinnati Southern Itnilway case, where a
iuppleniental Act providing for a bond Ismo for terminals and extension of
lease whs held valid by the Supreme Court, Is cited by Judge Smith, and covers
the water-works case.

See V. 77. p. 1558.

Uallaa—Oak Cliff, Texas.—Re-hearirg Denied—Caaeto Su
preme Court.—Tne Court of Civil Appeals for the Fifth Su-
preme Judicial Dist. of Texas on Nov. 28 refused to grant a
re-hearing of the "Oak Cliff Annexation case." This Court,
in a lengthy opinion handed down on November 7, held valid
the Aot of the Legislature providing for the annexation of
the city of Oak Cliff to the city of Dallas. The Mayor and
officials of the city of Oak Cliff—the defendants in the case-
have thirty days in which to apply to the Supreme Court for
a writ of error, which, it is stated, they will do. The case ie

that of C. A. Gill individually and as actitg Mayor of the
city of Dallas against the Mayor and officials of the city of
Oak Cliff to prevent the officials of the latter city from per-
forming their official duties from and after July 1, 1903, the
date on which the city of Oak Cliff became disincorporated
by law.
Hamilton County, Ohio.- Sonds Faitd.—The following,

in relation to the armory bonds of this county, is taken frt.m
the Cincinnati "Times-Star " of December 5 :

Soperlor Court, General Term, Saturday, held the $116,000 issue of ar-
mory reimbursemenibondsto be.valld. The matter has been in court for a long
time. The bonds were issued uncer a curative Act and the Issuance was en-
Joined in the suit of a taxpayer. The Courts bad held the Act under which the
armory-construction bonds were oneinally Issued to be unconstitutional. The
armory, beina for the use of the State as well as Hamilton County, it was held
must be paid for hy the State, and that the Cotinty Coiumlssloners of Hamil-
ton County had no authoriiy to issue county bends lor buildine the State
Armory. Following this decision, an Act was passed by the Legislature aa-
thorizint the County Commissioners to issue bonds in tt e sum of $115 olO to
reimburse the holders of the buildinp bonds. It was this issue Judge Wright
attacked and which the Superior Court now holds to be valid. Peck, Shaffer &
Peck represented the Western German Bank and theother bondholders.

Kearny toauty, Kan.— WarrantslMuat be Paid.—We ex-

tract from the Topeka "Capital" of Nov. 27 the item below :

The United states Circuit Court of Appeals, sitting in St. Paul, has decided
the Kearry case atiainst the county. In 18S8 Kearny County issued $94,000 in
bonds to take up that amount of scrip outstanding. The county afterwards
repudiated payment on the tcround that the county had not been organized a
year, and under the law had no right to Issue bonds for such a purpose. Suit
was Instituted by Coffin & Stanton, Eastern bond brokers and owners ©f the
bonds, and the United States Court held the bonds were illegally Issued and
of no validity. Then the holders, as equitable assignees of the warrants which
were illegally funded. brouHht suit to collect on the warrants. The Court at
St. Paul nave them judgment. By the terms of the decuion Kearny County
will have to meet the judgment. It will have to issue bonds for the purpose.

Louisiaua.-SpectfJ Session of Legislature.—The Legisla-
ture met in special seeeion on Tnuraday of this week. The
principal object of the stesicn is to enact legislation to pre-
vent, control and eradicate the boll weevil cotton pest from
the State of Louisiana.
Ohio.—C^ciat Vote on Constitutional Amendments.—The

following 18 the official vote on the various constitutional
amendments submitted to the voters at the general election
last month

:

•Amendment to Section 16, Article 2, relating to Governor's veto. Vote.
458,631 for, S3S.317 against.
Amendment to Section 6. Article 13, relating to municipal classification' This

provided lor the classification of municipalities as follows : First class, cities
with a population of over 100,000; second class, all cities of not over 100,000
population and not less than V!6,C00 ; third class, all cities not included in the
nrst two classes. Vote, 2l,6»l4 for, 32.110 against.
Amendment to Section '4, Article 12, relating to taxation. Vote, 326,622 for,

43,60^ against.
' Amendment to Section 2. Article 2, relating to county legislative districts.

Vote, 767,505 for.^«,4-'7 aga'nst.
• Amendment to Seciivu 3. Article 13, relating to "stockholder's single liabil-

ity." Vote, 76i,7t3 for, 3u,988 against.

• Adopted.

Total vote necessary to carry amendment, 438,603.

Owensboro, Ky.—Bond Decision.— A. special dispatch from
Owensboro to the Louisville "Courier-Journal," dated Nov-
ember 27, states that Judge Walter Evans of the United
States District Court has dismissed the petition of the Owens-
boro Water Co. to restrain the city from issuing |200,000
water bonds, but grants an appeal to the Supreme Court.
The injunction, however, against the city to restrain it from
selling the bonds voted for the purpose of erecting a water
plant and from letting the contract for the erection of the
plant continues in force until the question is passed upon by
the Supreme Court.

Bond Proposals and Negotiations this

week have been as follows :

Adams County (P. 0. Cornicg), loyf&.—Bond Sale.- Oa
December 7 the $30,000 5-20-year (optiona') bridge bonds de-

scribed in V. 77, p. 2057, were awarded to Geo. M. Bechtel &
Co. of Davenport at 101 83 for i}{ per cents.

Ames (Iowa) Schotl District.—Bond «a/e.—The $12,500
Sir 5-10-year (optional) school bonds mentioned in V. 77, p.
U88, have been sold to Geo. M. Bechtel & Co. of Davenport.
Secuiitiesare dated Dtc. 1, 1908.

Arlington (Texas) Indoiiendent School District.—Bond*
RtgUttered.-TUhe State Comptroller on November 24 regia-

terea an issue of |15,000 H 'iOiO-jQ&T (optional) school-house
bonds, dated Sept. 1, 1903.

Ashiand, Ore.—Bond Issue Not Yet Authorized by Council.
—We are advistd that the City Council has as yet made no
arrangements for the issuance of the !i;20,0C0 sewer bonds
voted at the election held Oct. 19, 1903. There is talk of
offering these bonds, when authorized, at private subsotip-
tion,

Atlauta, tla.—Bids.— Following are the bids received De-
cember 1 for the $399,000 i% 30year refunding bonds award-
ed, as stated last week, to Robinson-Humphrey Co. of At-
lanta :

Rublnson-Uumpiiroyl Co.,
lautA ...

At-

John. W.Grant, At-!
lanta )

100 H17
$10,000.. 108-1«5
10,000. 102025
10.000.. 101-875
10,0i0..10ll85
10.000.. 101-625

Atlanta Nat. Bank... .(276.0C0.. 100-13
Richard A. Johnson.... 16,000.. Par
Madtlox-Uucker Bank-
ing Co 13,000.. Par

Oeortiia Sav, Bank &
'I'rust Co 10,000..

.John Domini 1,000..
Par
Par

Ballinger, Texas.—Bond* Not Yet Sold,—'No sale has yet
been effected of the |16,S0O i% refunding water bonds men-
tioned in V. 77, p. 1251. John Hoffer, Mayor, is offering
these bonds on a 5% basis.

Ballston Spa, N. Y.—Bonds Fofed.—This village has voted
to issue |12,0U0 sewer bonds.
Barbertor, Ohio.—Bond 5aZe.—The $15,000 5% fire-depart-

ment and the |60,000 5^ water- works bonds offered but not
sold on November 16 were awarded at private sale at a meet-
ing of the City Council on December 2 to the Provident Sav-
ings Bank & Trust Co. of Cincinnati at 102'933. See V. 77,

p. 2057 and 1554, for description of bonds.
Beliaire, Ohio.

—

Bond Election.—An election will be held
Jan. 2, 1904, to vote on the question of issuing $90,000 water-
works-improvement bonds. This question was submitted to
the people on November 3 but failed to receive the necessary
two thirds vote.

BelzonI, Washington County, Miss.—Bond Sale,—The
$20,000 H 1-20-year (serial) wattr-works and electric-light

bonds, dated Jan. 1, 1904, were awarded to Albert Kleybolte
& Co., Cincinnati, at par. Following are the bids :

A. Klevbolte & Co., Olncl a Par
John Nuveen & Co., Chicago.... Par

!
8. A. Kean, Chicago Par
|MacDonald,McCoy&Co.,Chic.. 90-00

Big Springs (Tex.) Independent School District.—Bond*
Registered and Sold.—The State Comptroller on December 5
registered an issue of $16,000 5% 15 40-year (optiona!) refund-
ing fcchool-house bonds, dated July 15, 1903. These bonds are
issued under Chapter 130, Laws of 1903, and were taken by
the State Permanent School Fund in exchange for the orig-

inal issue held in the fund as an investment.
Blughamtoo, N. Y.—Bonds Not Yet Sold.—No disposition

has yet been made of the $49,000 3^^ grade-crossing bonds
offered but not sold on July 21. We are advised that these
bonds will again be offered in the spring.
Bridgeton, N. J.

—

Bonds Fropoaed.-An ordinance is before
the Council providing for the issuance of $50,000 ii 15-30-

year (optional) funding bonds dated Jan. 1, 1904. The ordi-

nance will come up for final reading on December 8.

Buffalo, N. Y.—Bond Offering.—Proposals will be received
until 12 M., Dec. 19, by F. W. M. Heerwagen, City Comp-
troller, for the tollowing bonds :

176,000 i% 1-10- year (serial) registered refunding Boffalo & Jamestown RR*
bonds, dated Jan. 1, lBt'4.

76,000 i% 1-10-year (serial) registered refunding Buflalo & Jamestown RR.
bonds, dated Feb. 1. 1914.

Interest will be payable semi-annually at the office of the
City Comptroller or at the Gallatin National Bank, New
York City. Separate proposals must be made for each issue.

A certified check for 2% of the bonds bid for, payable to the
City Comptroller, must accompany proposals. Above bonds
are non-taxable.
Camden County, N. J.—Bonds Authorized.—The County

Board of Chosen Freeholders on December 9 passed a resolu-
tion authorizing the issuance of $7CO,CO0 4% 40-year court-
house bonds, dated Jan, 4, 1904. Denomination, $1,000.

Cattaraugus County, N. Y.—Bonds Authorized.-The is-

suance of $57,000 jail and Sheriff's residence bonds at not ex-
ceeding i% interest has been authorized, Denomination,
§1,000, Interest annually on April 1 at the Seaboard Na-
tional Bank, New York City. Maturity, $3,000 yearly on
April 1 from 1905 to 1923, inclusive. The county on Decem-
ber 3 had a bonded delt of $10,000.^The assessed valuation
is $24,945,323.

Chebojgan, Mich.—Bond Election,—At the spring elec-

tion, it is stated, the question of issuing $12,000 jail-addition
bonds will be submitted to a vote of the people.

Cincinnati, Ohio.

—

Bonds Authorized.—Tae City Council
on November 16 passed an ordinance providing for the issu-

ance of $40,0C0 4% City Infirmary improvement bonds. De-
nomiEation. $500. Date, Jan. 1, 1903. Interest semi-annu-
ally at the American Exchange National Bank, New York
City, Maturity, Jan. 1, 1928.

CoatesTille, Fa.—Bonds Not Yet Sold.—The $10,000 8}4%
water and sewer bonds referred to in V. 77, p. 627, have not
as yet been placed. These bonds are the unsold portion of a
$40,000 issue described in V. 76, p. 1369.
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Cobleskill, N. Y.—Bonds Defeated.—Ttiifi village on Da-
cetuber 7 voted against the issnacce of $50,000 street-im
proveiuent bonds.
Cohoes, N. S.—Bonds Not Yet Sold.—No sale has yet been

made of the |25,322 87 Sh^i public-improvement bonda offered
bnt not sold on October 31,

Cold water, Mich,—Bond Election,—It is stated that this

place will vote next spring on the question of issuing from
$75,000 to 1100,000 sewer bonds.
Collinwood, Ohio.—Bond OJferinf;.—Proposals will be re-

ceived until la M., Jan. 9, 1904, by Charles J. Moses, Village
Clerk, for the following bonds :

tlS.OOO 5f Sackett Avenub improvement bonds. Denomtnation, $500. Matu-
rity. $i.500 yearlr ou Oct- 1 from 1 DOS to 19 4. tnclasive.

7.000 S< Colliimer Street improvemout brtuds. Uenominatioa, $360. Matu-
rity, *7i,0 yearly on Oou I from 1905 to 1914. laoluslve.

Bonds are dated Oct, 1, 1903. Interest semi annually at
the Cleveland Trust Co. of Cleveland. Certihed check for
floO, payable to the Village Treasurer, required with bids
for each issue. Accrued interest to be paid by purchaser.
Columbia, Mo.—Bond« Debated.—The proposition to Issue

$100,OUU 5$ 5-20 year (optional) water and light-plant bonds
failed to carry at the election held November 24, The vote
was 720 for and 432 against, two-thirds being necsssary to
authorize.
Commerce, Texag,—Bond Sale.—The $3,600 30-40-year (op

tional) school-house bonds dated Dec. 1, 1903. have been
awarded to the Sinking Fund Commissioners as 4 per cents.
Interest will be payable annually,

Corinth, M.is»—Bids Tie/ecfei.—All bids received Decem-
ber 7 lor the |55,000 6% water bonds described in V. 77, p.

2121, were rejected.

Corralltos School District (P. 0. Watsonville), Santa
Craz Coabti, Cal.

—

Bonds Defeated.—This district has voted
against tne issuHDce of |85,U00 school bonds.
CottOQWOod Coanty, Slinn.—Bonds Not to be Issued at

Present,—We are advised that the Board has taken no action
looking to the issuance of the $50,000 court-house bonds
voted at the election September 23 and that nothing is likely

to be done in the matter until the January, 1904, meeting of
the Board.
Cojahoga County, Ohio.—Bond Sate.—On December 9, ac-

corditig to local papers, $109,440 4^^^ road improvement
notes were awarded to W. J. Hayes & Sons, Cleveland, at a
premium of $2,850.

Defiance, Ohio.

—

Bonds Authorized.—The City Council on
November 17 passed a resolution to issue $105,0 lO 4^ refund-
ing judgment oonds. Denomination, $1,000. Dite, Oct. 1,

1903, Interest semi-annually at the First National Bank of
New York City. Maturity, 30 years, subject to call after 20
years. These bonds are to take up $35,000 Manmee Bridge
bonds, dated April 1, 1889, past due and in judgment, and
also part of interest on fifteen of the remaining bonds of the
issue, also In judgment. These bonds have been in litiga-

tion, and the United States Circuit Court of Appeals has
affirmed the judgment granted by the Circuit Court of the
Uijited States for the Northern District of Ohio, Western
Division, in the case of Charles Schmidt et al. against the
city of Defiance. See V. 76, p. 1207.

Detroit, Mich.—Bond p^ermp.—Proposals will be received
until 10 A, M,, December 21, by E. A. Blades, City Comptrol-
ler, for J81,oOO &14% public-sewer and $100,000 8%% park im-
provement bonds. Denomination, $1,000. Date, Jan. 15,

1904. Interest semi-annually at the office of the City Treas-
urer or in New York City. Maturity, Jan, 15, 1934. Bonds
are exempt from city taxation. Separate proposals must be
made for each issue. Accrued interest to be paid by pur-
chaser. Either money or a certified check on a national
bank in the United States or a State bank in the city of De-
troit for 2% of the face value of the bonds bid for required.
Checks to be made payable to the City of Detroit.
Dowagiac, Mich.—Bond Election Proposed.—A.t a mass

meeting of citizens held recently, it was voted that a propo-
sition to issue $50,000 factory building and $13,000 McMlchael
Electric Railway bonus bonds should be submitted.to a vote
of the people.
Eaton Bapids, Mich.—Bond OJ'erinflr,—Proposals will be

received until 7 p M., December 22, by H. S Bentley, City
Recorder, for $12,000 i% electric light-construction bonds.
Denominations, ten bonds of $1,000 and four of $500 each.
Date, March 1, 1901. Interest semi-annually at the Detroit
National Bank. Maturity, $2,500 M^rCh 1, 1919; $2,500
March 1, 1920; $2,500 March 1, 1921, $2,500 March 1, 1922,
and $2,000 March 1, 1923, Certified check or draft for $2,500
required with bid.

Ely, Minn.—Bond SaZ«.—We are advised that the sale of
the HO.OOO 4^ water and light-improvement bonds to the
btat»- at par has just been consummated. These bonds were
authorized at election held Aug. 4, 1903. Maturity, $20,000
July 1, 1908, and $4,000 yearly thereafter. Interest annually
on July 1.

Eniiley, Ala.—Bond« Authorized.—The issuance of $40,000
6^ KOld sewer bonds hns been authorized. Denomination,
81,000, Date, Nov. 2. 1903. Interest semi annually at the
Hanover National Bank, New York City. Maturity, Nov. 2,

1928.

Fitchbnrg, Mag8,—Bond* to be Taken by Sinking Fund.—
We are advised that the $6,000 sower and $5,000 sidewalk
bonds which this city proposes to issue will be taken by the
sinking fund as an investment.

Flint, Mich.—Bond Sale,— On December 1 this city sold to
the Flint Water Works Co, at par $82,500 i% 25-year water-

works-purchase bonds. Denomination, $500. Date, Dec. 1,
1903. Interest, semi annual.
Bond Sale.—This city has sold $72,500 H funding bonds

to the Detroit Trust Co. at par and accrued interest, less com-
mission. These bonds are part of the $82,000 issue offered
but not sold on May 16, 1903. Since that date $9,500 have
been sold locally at par and the remainder to tne Detroit
Trust Co. as above. See V. 76, p. 1047, for description of
bonds.

Garfield (Borongh), N. 3.—Bond Offering.—Fnrther de-
tails are at hand relative to the offering for sale of $15,000 i%
public-improvement bonds. Proposals for these bonds will
be received until 8 p. m., December 16, by Frank E. Kane,
Borough Clerk. Denomination, $600. Date, Jan. 1, 1904.
Interest semi-annually at the People's Bank & Trust Co. of
Passaic. Maturity, Jan. 1, 1924. Certified check for $750,
drawn on a State or national bank or on a trust company,
payable to John Stewart Jr., Collector, required.
Gary, S. Ddk.—Bond Sale. -The $8,000 water bonds offered

but not sold on 0(itob«»r 21 were awarded on November 24 to
F. E. Magraw of St. Paul at par for 6 per cents. Denomina-
tion, $500. Interest, semi-annual.^iMaturity, 15 years, with-
out option of prior payment.
Genesee, Idaho.—Bond Bate.—The $18,000 10-20 year (op-

tional) water bonds offered on October 5 and described in V.
77, p, 788, have been sold to N. W. Harris & Co., Chicago,
at par for 5 per cents.

Gleuolden, Pa.—Bonds Voted.—This borough on Decem-
ber 1, by a vote of 124 to 9, authorized the issuance of $29,-
500 outlet sewer bonds.

Greeley, Neb.—Bonds to be Offered Shortly.—We are ad-
vised by James R. Hanna, attorney-at-law, that the $10,000
5% 5-30 year (optional) water bonds mentioned in the Chron-
icle Oot. 34 have not as yet been sold. The securities will
probably be offered at private sale in the near future.
Greeaville, Mich,—Bonds Fo^ed.—This place, it is re-

ported, has autbonzed by vote the issuance of $20,000 pub-
lic-improvement bonds.
Greenville, Ohio.—Bond Bate.—On Decembers the $11,-

468 65 5^ street-assessment and the $6,156 02 5% street assess-

ment bonds described In V. 77, p. 2121, were awarded to The
Lamprecht Bros. Co , Cleveland, for $11,630 01 and $6,237,
respectively. Bids were also received frorn Weil, Roth &
Co., Cincinnati; Seasongood & Mayer, Cincinnati; Feder,
Holzman & Co,, Cincinnati; W. J. Hayes & Sons, Cleve-
land, and the Greenville Bank Co.
Harriston, Oat.—Debenture Offering.—Proposals will be

received until December 16 by W. D. Ebbels, Town Treas-
urer, for $3,859 83 i}4% debentures to mature part yearly for

twenty years.

Hartford (Conn.), Washington School District.—Bond*
Not Yet Sold—Loans Being Negotiated.—The $20,000 4%
25-year bonds offered but not sold on July 20 have not yet
been placed. We are advised that the district is borrowing
money on note at a low rate of interest and will not offer

the bonds for sale until the market improves.
Helena, Mont.— Bonds Not Sold—Bond Ojferingr,—A con-

ditional bid of par for 6% bonds was received Ddcember 7
from W. J. Hayes & Sons, Cleveland, for the $614,000 water
bonds described in V. 77, p. 2059. This bid was rejected.

Edward Horsky, City Clerk, is re-advertieing these bonds
for sale, bids to be received until Jan. 18, 1904.

Highland Park, Mich. -Bonds Fbted.—This place, by a
vote of 33 to 1, recently authorized the issuance of $13,000
water-main- extension bonds.
Hillsborongh Coanty (P. 0. Tampa), Fla.—Bonds Sold in

Part.—Oi the $320,000 4« 30-year gold road bonds offered on
December 1, $10,000 were awarded at 95 and interest to P.

O, Knight of Tampa, This was the only bid received. See
V. 77, p. 2039, for description of bonds,
Hobokea, N. J.—Bond Sale.—The Sinking Fund Commis-

sioners have taken at par and interestjan issue of $35,000 4^%

10-year sewer bonds, dated Nov. 25, 1903. Danomination,
$3,500, Interest, semi annual.
Helton, Kan —Bonds Defeated.—This city on November 25

voted against a proposition to issue $60,000 water and sewer
bonds.

Honston (Minn.) School District.-Bond Bate,—On Dec-
ember 1 $1,500 6% school bonds were awarded to James Vin-

cent at par. Date, Dec. 1, 1903. Interest annually in July.

Maturity, 1918.
•

Hadson Connty, N. J.—Bonds to be Issued.—The Board of

Chosen Freeholders has decided to oonstruct a new county
court house under the authority of an Act of the Legislature

approved March 19, 1901. The board has authority to issue

$2,700,000 bonds, but we are advised it will be several months
before the issue will be ready for sale.

Ingham County, Mich.—Bonds Not Sold.—The $38,000 «
court-house bonds offered on December 7 were not sold. See

V. 77, p, 2172, for description of bonds.

Jamestown, N. Y.-Boad Sale.—The $32 000 i% refunding
electric- light bonds mentioned In V. 77, p. 2121, were awarded
on December 1 to N, W. Harris & Co., New York City, at

101. Denomination, $1,000, Date, Dec. 1, 1903. Interest,

semi-annual. Maturity, $1,000 yearly for 29 years and $3,000

in 30 years.

Joplln, Mo.—Bonds Proposed.—The issuance of $64,000

funding and $30,00) light-plant improvement bonds is rec-

ommended by the Mayor.
Kalamazoo (Mich.) School District No. I.—Bond Offer-

ing,—PtopoBAls will be received until 2 p. m., December 21,
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by John Devisser, Secretary Board of Education, for $70,000

4^i gold bonds. Authority, vote of 834 to 113 at election

held Oct. 19, 1903. Denomination, $1,000. Date, Jan. 16,

1904. Interest annually at the Michigan National Bank of

Kalamazoo. Maturity, |7,00i) yearly on January 15 from
1905 to 1914, inclusive. Certified check for 5% of bid re-

quired. The district has no debt at present. Assessed val-

uation, $15,750,000.

Kay County, Okla.—iVo Bonds to be Ismed.—We are ad-
vised that the election held December 1 was not for the put-
pose of voting ;?6,0n0 jail bonds, as some of the papers had it,

but to authorize a direct tax for this purpose.
Ktnnebtc Water District (P. :0. >Vt»tervJlle), M.e.—Pur-

chase of Wattr Plant.—Mr. Geo, K. Boutelle, District Treas-
urer, turniehes the following facts relative to the Kennebec
Water District :

This dlBtrlot wa« created In 1899 by a npeolal Act of the Lefdalatore
Inoorporatlns; the territory and people of the city of WatervUle and
the FalrrteM village corporation, with power to aoqnlre the plant and
properly of the Maine Water Co. -within the district and In the ad
{olnltiK towns of Benton aud Wluslow, at a price Hxed by a Board of
Apprdlaers to be appointed by the Supreme Judicial Court of Maine.
The appraisers recently made their award, tlxln^ the Htim to be paid

for the properly In qnestlon at $503,475 87, and the district expects
to be prepared to uiuke thie payment some time about the end of Jan-
aary, 1901. The trustees are not at present rendy to make any pnb
lie annouucemeot as to the coarse they will follow in tlnanoin^ this
purchase. None of the details necessary in the case of a bond Issue
have uB yet been arranged.

Kiu^stoo, N. Y.

—

Temporary Loan.—This city has nego-
tiated a 4<t 6-month8 loan of $77,182 44 with S, D. Coyken
dall of Kingston at par.

Lanca!«ter, Ohio.—Bond Q^ertngr.—Proposals will be re-

ceived nntii 12 m., December 29, by the City Auditor, for

$15,000 5^ general refunding bonds. Denomination. $1,000.

Date. Dec. 1, 1903. Interest semi annually at the office of

the City Treasurer. Maturity, $3,000 yearly on December 1

from 1908 to 1912, inclusive. Accrued interest to be paid by
purchaser. Certified check for $500, payable to the City
Treasurer, required,
LanHlng, Mich.—Bond Sale.—The> $10,000 4}4i 1-5-year

(serial) street improvement bonds offered but not sold on
November 16 have been placed at par, hs^ $150 for attorney's
fees, filank bonds, etc., with the Dyer, Jenison, Barry Co. of
Lansing.

LatOBla. Ky.

—

Bids.—Following are the bids received Dec-
ember 1 for the $24,000 q% 1-10-year street-improvement
bonds awarded, as stated last week, to J. T. Earle at 101'50 :

First Nat. Bank, Ludlow |24,240
First Nat. Bank, Latonia 2l,101

Trowbrldse & Nlver Co., 4H8..'100-87
N. W. Harris & Co., *ii9 •100-28
E.H. Rollins* Sons. 4H8 101-25
8ea80DKuod& Mayer, 68 102-03S

J . T Earle. 124,300
Ho»gotjifO"d & MaTer, Ctnoin.... 24.600
People's Sav. Bank & Tr. Co.... 24,851

Leareuwortb, Kau.—Bonds Authorized.—The City Conn-
cil on November 22 authorized the issuance of $21,766 13 6%
street- improvement bonds. Denomination, $500, except one
bond for $268 13. Interest semi-annually on February 1 and
August 1,

Le>fi8 Connty (P. 0. Chehalls), Wash.-JBtri«.-Following
are the bids received November 21 for the $10,000 10-20-year
(optional) refunding bonds described in V. 77, p. 2122 :

Royal Trust no., 6s .101-58
Jose, Pariter & Co., 6s lOl'CO
R. Klevb()lte&Co.,6B 101-00
W. P. Perkins & Co., oj^s 'lul 00
S. A. Kean, «3 •100-30

* And blank bonds free of charge.

As Stated t«o weeks ago, bonds were awarded to the Trow-
bridge & Niver Co. of Chicago at 100-37, accrued interest
and blank bonds

Littleton, Arapaboe Connty, Colo.—Bond O^ertngf.— Pro-
posals will be received until 7:80 p. M, to-day (December 12),
by John A. Farnsworth, Mayor, for $12,000 6% 10-15year (op
tlonal) water-works bonds, dated Dec. 1, 1903. Interest semi-
annually in Littleton.

Long Be^cb, Cal.—Bond OJ'eringr.—Proposals wi]l be re-

ceived uniil 4 p M,, December 17, by Will B. Julian, City
Clerk, for the .$100,000 5^ pier bonds authorized at the elec-
tion held Nov. 10, 1903. Denomination, $500. Date, Dec. 1,

1903. Interest eemi annually at the office of the City Treas-
n-pr. Maturity, $2 500 yearly on December 1 from 1904 to
1943, inclusive. Accrued interest to be paid by purchaser.
Certified check for $1,000, drawn on some bank in California
and made payable to the City Treasurer, required. Author
ity for issue. Chapter 82, Laws of 1901. Bonded debt at
present, $64,075; assessed valuation 1903, $2,933,703; actual
value estimated at $8,000,000.

Louisiana State Levee Bonds—Lafoarcbe Basin Levee
District.-Bond OJfertnflf.—Proposals will be received until

12 M., December 28, by the Board of Commissioners—V. Mau-
rin, President, or W. J. McCnne, Secretary—for $500,000 5%

bonds. Denomination, $1,000. Date, Jan. 1, 1904. Interest

semi annually in New Orleans or in Baton Rouge. Maturity,

Jan. 1, 1954, subject to call after Jan. 1, 1944. Cash or certi-

fied check for 5% of offer required with bid.

The offlcial notice of this bond offering will be found among
the advertisements elsewherein this Department,

LooisTille, Gta.—Bond Offering.—h. R, Farmer, City
Treasurer, is again offering for sale the $20,000 5i water and
light bonds offered but not sold last July and described in V.
77, p. 215. Proposals for these bonds will be received until
December 29. The securities represent the only indebted-
ness of the city.

Lnzerue County (P. 0. Wllkes-Barre), Pa.—Bond Issue
Not Yet Sold.—We are advised that none of the $617,000 4jf

courthonse bonds of this county have yet been sold other
than ttie $200,000 bonds awarded several months ago to Ru-
dolph Kleybolte & Co., as reported In the Chronicle Sept.
12. page 660.

McKeesport, Pa.—Bonds Propo«ed.—The Issuance of $500,-

000 improvement bonds is being coneidered In the City Conn-
Cilrt.

Madison County, Miss.—Bond Sale.—The $15,000 5^ 1 10-

year (serial) building bonds offered on November 2 have been
awarded to the Mississippi State Bank of Canton at 101 '50.

See V. 77, p. 1555, for description of bonds.
Madison County, Ohio.—Bond Ojfermgr.-Proposals will be

received until 12 M., December 29, by B. A. Taylor, Connty
Auditor, for $25,260 5i road and ditch bonds as follows :

$3,760 6< dltcb bonclH, ruatiirlni; one bond of tS76 each six monthg from Mar.
1, ID 4, to Sept. 1. IflUH. Inclusive.

21,000 8* road bondo. iiiatiirmK $i,0"Oeach nix months from March 1. li'04,to
.Maroli 1. 1W07. iiifliiMlvi'; fi.r> on Sept. 1, IIM)";; fV.i.oO on March 1,

1«ij8, aud 12,500 ou Sept. 1. 11108. Ueuooiinatlon, |5tO.

Authority, Sections 4479, 4481, 4482 and 4486, Revised Stat-

utes of Ohio. Date. Jan. 1, 1904. Interest, March 1 and
September 1 at the office of the County Treasurer. A cash
deposit of 5^ of bonds bid for must be made with the County
Treasurer. These bonds (slightly larger in amount) were
offered as 4.s on November 25 without success,

Madison Connty (P. Jackson), Tenn.—Bonds Not Yet
SoZd.—No disposition has yet been made of the $100,000 4^ road
bonds which this county has had for sale for several months
past. These bonds are part of a $150,000 issue, of which
$50,0D0 were disposed of last June.
MasslUon, Ohio.—Bond* Not to be Issued,—The City Coun-

cil has reconsidered its action in authorizing the issuance of

$10,000 5^ public-improvement bonds, and these securities
will not, therefore, be issued at this time.
Middletown, Conn.—Bond 0/ertnfli.—Proposals will be re-

ceived until 7pm,, December 29, by James P. Stow, Town
Treasurer, for $100,000 3^< refunding Air Line bonds. De-
nomination, $1,000. Date, Jan. 1, 1904. Interest semi-annu-
ally at the office of the Town Treasurer. Maturity, Jan. 1,

1924. Bonds are non-taxable. Certified check for $2,000
required with bids. Proposals must be made on blanks
which may be obtained from the Town Treasurer.
MilwanKee, Vfl».~Bond Offering.—Proposals will be re-

ceived until 10 A. M,, December 14, by the Commissioners of
the Public Debt, at the office of the City Comptroller, for
$280,000 a bonds as follows :

1100,000 West sewerage bonds of $1,000 each.
80,000 scbool bonds of $1,000 each.
60.000 S uth seweraae bonds, forty of $1,000 each and twenty of $600 each.
6U,O0O flusblng tunnel bonds, forty of $1,000 each and twenty of $5^0 eacn.

Date of bonds, July 1, 1903. Interest semi-annually at the
office of the City Treasurer or at the Morton Trust Co,, New
York City. Five per cent of each issue will mature yearly
after date.
Minden, La.

—

Bond Election.—An election will be held
December 12 to vote on the issuance of $36,000 5% 20-bO-year
(optional) water-works bonds.
Moline, 111.—Bond O^eringF.—Proposals will be received

until December 19 by Chas, O. Carlson, City Clerk, for $60,-

000 4}^« filter-plant bonds. Denomination, $1,000. Date,
Dec. 1, 1903. Interest semi-annually at the office of the City
Treasurer. Maturity, $10,000 yearly on December 1 from
1908 to 1918, inclusive. Bonds are exempt from taxes. De-
posit of $l,ono required with bids.

Morgan City, La.—Bonds Not Yet Sold.—J^o sale has yet
been made of the $6,000 5% market and engine-housa bonds
described in V. 77, p, 1762. M. Coguenhen, Chairman Fi-

nance Committee, has charge of the sale of these bonds and
may be addressed by any one interested.

Moultrie, Ha.—Bond Election.— It is stated that an elec-

tion will be held in January to vote on the question of iesu-

ing $25,000 school-buildiog bonds.
Monnt Diablo School District of Concord, Contra Costa

Connty, Cal.—Boncfs Dejeated.—This district has defeated a
propoeition to iesue bonds.
Monnt Vernon, N. Y.—No Bids.-No bids were received

December 1 for $30,000 i.% 6-year redemption bonds.
Bond Sale.—On December 9 $100,000 5% tax-relief bonds

were awarded to Edmund Seymour & Co., New York City,

at 100'853. Denomination, $1,000. Date, Dec. 1, 1903. Ma-
turity, Dec. 1, 1906.

Mount Vernon (N. Y ) School District.—Bond Election.—
It is claimed that the notice submitting to a vote of the peo-

ple at the recent election the question of Issuing $35,000
BChool house addition bonds was not published in legal torm
and that the proposition must again be voted upon. The
Board of Education has the matter under advisement.
Nevada, Mo.—Bonds Voted.—Oa December 1 this city

voted to issue $90,0ii0 water-works bonds.
New Bedford, Mass.

—

Bonds Authorized.—The issuance of
$50,000 school and public-building, $30,000 sewer and $120,-
000 improvement bonds has been authorized.

New Britain, Conn.-Bond 8ale.—Th\a city has sold at
private sale to E. C. Stanwood «fe Co., Boston, an issue of
$50,000 i% sewer bonds. Denomination, $1,000. Interest,

January 1 and July 1. Maturity, 1932.

New Lexington, Ohio.—Bond Election.—A special election
will be held Jan. 5, 1904, to vote on the question of issuing
$21,000 water bonds.
Newport News, Va.

—

Bonds Proposed.—The City Council
desires legislative authority to issue $100,000 electric- light-

plant bonds,
Norfolk County (P. 0. Dedham), 'JSn^s.—Temporary L^^n.

—On December 8 the |6,000 loan maturing July 1, 19u4, uieu-
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tion of which was made in V. 77, p. 3173, was awarded to

Loring, Tolman & Tupper of Boston at 4'68|.

Northampton, Mass.—Temporary Loan.—This city has bor-
rowed $-2^.000 frciu Jose, Parker & Co., Boston, at i6(l% in-

terest. Loan is dated Nov. 28, 1908, and will mature March
28, 1904; it was made in anticipation of the collection of
taxes.
North Hempstead Uolon Free School District No. 7,

Nassau County, N. Y.—Bond Safe.—Oa Dicember 8 this dis-

trict sold an issue of $12,000 ii gold bonds to the Roslyn Sav-
ings Bank at 103'30. This was the only bid received. De-
nomination, f1,800. Date, Dec. 15, 1^03. Interest, semi-
annual. Maturity, $1,200 yearly on December 15 from 19U
to 1933, inclusive.

Oakdale, Neb.—Bond O^erin^;.—Proposals for the |7,000
6^ 6-20 year (optional) water bonds offered but not sold on
October 3 will be received until December 24 by A. H. Nor-
wood, Village Clerk.
Okmulgee, I nd. Ter.—Bonds Not Ytt Sold.—No disposi-

tion has yet been made of the $38,000 5^ water and the $15,-

000 6< sewer bonds offered but not sold on November 9. See
V. 77, p. 1556, for description of bonds.
Ollrer County (P. 0. Center), N. Dak.—Bond Offering.—

Proposals will be received until 10 a, m., Jan. 4, 1904, by the
Board of County Commissioners, for $5,000 6% 10-year court-
house bonds. Denomination, $1,000. Interest, annual.
Orange County, Texas.—Bond* Regia^ered.— Four- per-

cent 10-40-year (optional) jail-repair bonds to the amount of

f1,930 were registered by the State Comptroller on Nov. 27.

Securities are dated Aug. 10, 1903.

Osceola, Iowa.—Bonds Fofed.—This place has voted to
isaue $18,000 water bonds, according to local reports.

Ottawa, Ohio.

—

Bond Award Postponed.—Seven bids were
received December 8 for the $50,000 5% 20-year water bonds
described in V. 77. p. 2060. The award was postponed until
Monday evening, December 14.

Ottawa (111.) School District.—Bonds Fofed.—On Nov-
ember 28 the issuance of $45,000 school-building bonds was
authorized by a vote of 171 for to 40 against. No details of
these bonds have as yet been determined.
Oxford, Butler County, Ohio.—Bond O^erinflf.—Proposals

will be received until 13 m,, December 23, by J. A. Kennedy,
Village Clerk, for $1,500 5^ water bonds, maturing $500
yearly, 1920 to to 1922, inclusive, and $3,500 5% electric-light

bonds, maturing $500 yearly, 1923 to 1929, inclusive. Da-
nomination, $500. Date, Dec. 20, 1903. Interest semi-annu-
ally at the Oxford National Bank. Certified check for 2% of
bonds bid for, payable to the Village Treasurer, required.
Fadncab, Ky.—Suit to he Instituted.—This city at the re-

cent election voted to issue $60,000 street, $35,000 hospital
and $25,0C0 market-house bonds. In order that all doubt as
to the legality of these bonds may be removed, a friendly
suit has been arranged for and will be carried to the Court
of Appeals with as little delay as possible. This suit will be
brought in the name of Stanley Du Bois, President of the
Commercial Club, and it is expected that a final decision will
be reached by January or February at the latest.

Philadelphia, Pa.—Loan Bill Recalled.—The Common
Council on December 10 unanimously passed a resolution
asking the Mayor to return unsigned the $16,000,000 loan
bill passed by both branches of the City Council on Decem-
ber 3, Chairman De Haven of the Finance Committee is

quoted as giving the following reason for the recall

:

We deelre to recall the ordlnanoe because its legality has been ques-
tioned. There la a suspicion that the passage of a loan-bill measure In
1903 based upon the added borrowing capaolty which the city will
have because of the Increased assessed valuation of property In effect
after Jan. 1. 1904, Is not regular. Councils can recall the $16,000,000
loan bin from the Mayor now and then can pass It In Us present form
If It Is so desired at the first meeting In January, 1901, in ample time
to have a vote taken in February, aa originally intended.

Pioneer Irrigation District (P. 0. Caldwell), Idaho.—
Bonds Not Yet Sold.—The $12,500 6| bonds (the unsold por-
tion of a $42,500 issue) referred to in V. 77, p. 991, have not
yet been placed. Rees H. Davis is Secretary of the district.

Piqua, Ohio.—Bond Q^eriTiflf,—Proposals will be received
until 12 M., December 28, by Bert A. Reed, City Auditor, for
|15,O0O 5% fire-engiae-house bonds. Denomination, $500.

Date, Jan. 1, 1904. Interest, annual. Maturity, Jan, 1, 1924.

Certified check for 5% of the amount of bonds bid f^r, pay-
able to the City Treasurer, required.
Port Arthur, Tex.—Bend Offering Postponed.—We are ad-

vised that the time until whicn bids will be received for the
$22,000 Q% 20-40 year (optional) bonds described in V. 77, p.

2060, has teen exteaded from Dec. 1 to Dec. 14, 1903. Bids
are to be addressed to John Roberts, City Secretary.
Portland, Ore.—Bond 8ale.-0a December 1 $15,CO0 5% 30-

year Seliwcod Ferry bonds were awarded to Edmund Sey-
moar & Co,, New York City, at 104 '16. Following are the
bids:
Edmund Seymonr & Co.,N.T.«I5,624 00
SeasoDKOod A MaTer. Cln • 15,787 00
J. W. Crnthers & Co., Portl'd. 16.8«3 00

J. C. McOee, San Francisco. •115,401 00
Secarity 8av. * Tr. Co , Port. 15.087 60
N. W. Harris* Co.. Chicago..*

• Checks not drawn on a Portland banl£, as required.

Portland (Ore.) School District No. l.—Bond Sale.—This
district on November 18 voted to issue $93,000 refunding
bonds. These bonds, as required by law, were offered to the
State Land Board and have been accepted at 6% interest.

Porlsmoutb, N. H.—Bond Sale.—Oa December 5 the $100,-

000 4% 20-year gold high-school bonds described in V. 77, p.

2174, were awarded, $15,000 to the Sinking Fond Commis-
sioners at 105 and $85,000 to E, H. Rollins & Sons, Boston,
at 103*77. The following bids were received:

SlulilnB Fund Com'rs (*15,000).106-00
E. H. RolliQ9 & Sons, Boston... IO.S'77;!

Mason. Lewis & Co., Boston 103'Oe
Merrill Oldham &Co., Boston. .10a-93P
N. W.Harris & Co.. Boston 102-6H7
L. B. Smith 4 Son ($6,000^ 10200

6, ilOjUds. iJoth Itaxies.
|l,lv6t5

$776 00 1,018 26
'iOOOO UtiOOO

02100
625 75 840 76
easco 838 00

814 00
586 25 8C7 25
666 75 807 25
49i 50 6B2 26

• • ess 26
390 00 55125
878 00 608 00

477 00
475 00
100 50
84 00

R. L. Day &Co., Boston 101-639
John S. Rand (J6,000) lOl'SO
Geo. A. Feruald & Co.. Boston.. 10 1-324
E. B. Prime (»iO,000) 101-125
K. C Stanwood 4 Co., Boston.. .lOPOO
Edmund Seymonr & Co., N. Y..100"77

Portsuiontb, Ohio.—Bond Saic.—Rudolph Kleybolte &
Co. of Cincinnati were the successful bidders on Dec. 7 for
the $8,500 5% Offnere Street and the §25,000 5% Findlay Street
improvement bonds described in V. 77, p. 2060. Follow-
ing are the bids :

. Premiv
$8,500 Bonds. $26,

Rudolph Kleybolte 4 Co., Cincinnati
Well, Rotn & Co., Cincinnati $242 25
Seasongood A Mayer, Cincinnati 260 00
Provident Sav. Bk4 'l"r. Co., Cincinnati
Union SaviOKS B*i)1j 4 Trust Co 215 00
Fedor, Holxman 4 Co., Cincinnati 21300
Lampreclit Bros. Co.. Cleveland
First Nat. Bank. Portsmouth 831 00
Security Sav. B'k 4 Tr. Co., Portsmouth. 280 50
Hayden, Miller* t'o., Cleveland 1U9 75
New First Nat. Bank, Columbus
State SavioRs Banfe Co., Toledo 16125
Uenlgon, Prior & Co., Cieva. and Boston. 130 00
W. J. Hayes & 8ons. Cleveland
W. R. Todd&Cj., Cincinnati
S. A. Koan, ChlcaRO
F. L. Fuller 4 Co.. Cleveland
Central Sav. Bank Co., Portsmouth 15386
P. S. BrijTBs 4 Co , Cincinnati I3u 00
William M. Purcell, Portsmouth 82 00

Posey County, lad.—Bond* iVbfS^oid.—No bids were re-
ceived December 5 for the $16,150 25 43^iJ gravel-road bonds
described in V. 77, p. 2123.

Prospect Parli (Borough), Delaware County, Pa.—Bond
Sa/e.— Oa December 4 the $10,000 4^ 30-year bonds described
in V. 77, p. 2123, were awarded at 100 05.

Pueblo, Colo.—Bond* Authorited.-The City Council on
November 16 passed an ordinance providing for the issuance
of $175,000 5% "Public Park Improvement District No. 2" gold
bonds. Authority, vote 274 for to 45 against at election held
July 28, 1903, Denomination, $1,000. Date, Nov. 1, 1908.

Interest semi-annually at the office of the City Treasurer or
at the Chase National Bank, New York City. Maturity,
Nov. 1, 1918, subject to call after Nov. 1, 1918.

Bonds Authorized.—An ordinace has also passed the City
Council authorizing the issuance of $150,000 4J^i gold
water bonds. Denomination, $1,000. Date, Dae. 1, 1908.

Interest semi annually at the National Bank of North Amer-
ica, New York City. Maturity, Dec. 1, 1918.

Qaincy (Mich.) School D istrict.—Bond* Voted.—School
bonds to the amount of $8,000 were recently voted, according
to local dispatches.
Rensselaer, N. Y.—Bond Offering.—FroposAla will ba re-

ceived until 10 A. M., Ddcember 29, by Philip J. Gomph, City
Treasurer, for $39,000 4^ registered paving bonds. Danom-
ination, $1,000. Date, Jan. 15, 19D4. Maturity, $1,000 yearly
on July 15 from 1904 to 1938, inclasive, and $4,000 July 15,

1939. Certified check for 2% of bonds bid for, payable to the
City Treasurer, required.
Richmond, Va.

—

Bonds Proposed.—We are advised that
the issuance of from $550,000 to $601,735 i% refanding bonds
is being considered, but that the City Council has not as yet
taken any definite action in the matter.

St. Albans, Vt.—Bonds Defeated.—At a special city meet-
ing held November 27 the proposition to issue $7,000 bonds
failed to carry, the vote being 37 for to 99 against.

St. Joseph, Mo.—Bond Election Proposed.-City offijiala

are considering the question of submitting a proposition to

issue $100,000 electric- light-plant bonds and $200,000 sewer-
extension bonds to a vote of the people at the April, 1904,

election.

St. Joseph County, Ind.—Bonds Not Sold.—We are ad-

vised that the $16,000 6^ river-improvement bonds offered on
December 3 were not sold. Securities are described in V.

77, p. 2123.

St. Joseph (Mo.) School District.—Bond Election Pro
po^ei.—The School Board is discussing the advisability of

submitting the question of issuing $200,000 school-building

bonds to a vote of the people at the spring election next April.

St. Marys, Ohio.—Bonds Voted and Defeated.—According
to looal reports, the proposition to issue $75,000 sewer bonds
failed to carry by one vote at the election held November 28,

while the proposition to issue $20,000 water-works and elec-

tric-light-improvement bonds carried by 28 votes.

St. Thomas, Oatario.-Subsidy Election.—The Toronto
"Globe" on November 26 contained the following dispatch

from St. Thomas

:

St. Thomas, Nov. 25.—The Lake Eric & Detroit River Railway have entered
into an aureement vcitti the City Council to establisli their repair shops in this

city. They bind themselves to do the repairs for 4(J0 miles of track and to
install 60 locomotives. The buildings are to cost $70,ijOO and the plant and
machinery t60,000. Not less than loO and probably from 15o to S!00 men are 10

be employed. In return the city aurees to (jive thecompany abonusot $20,000,

exemption from taxation for ten years, except school taxes, and water at six

cents per hundred cubic feet. The by-law will be submitted to the people at
the January elections.

Saskatoon, N. W. T.—Debenture Ojfijrinflf.— Proposals will

be received until December 22 by W. C. Sutherland, Town
Secretary-Treasurer, for $10,000 5% fire department and park
bonds.
Saunders County, Neb.—Bonds to be Purchased by State.

—We are advised that the $85,000 3>^i court-house bonds
voted on Novembers and described in V. 77, p. 2061, will be
purchased by the State of Nebraska.
Shawnee, Okla.—Bonds Voted and Authorized.—The elec-

tion held November 21 to authorize the issuance of $125,000

water bonds resulted in 952 votes being cast in favor of and
96 against the proposition. The City Council has author-

ized these bonds to be ifcsued. Danomination, $1,000. Date,

Jan, 1, 1904. Interest, semi-annual.
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South Omaba, Neb.—Bond Sate.—On December 7 the
$21,000 6% 10-year renewal bonds were awarded to the First
National Bank of Onaaha at 101*196. Following are the bids:
First Nat. Bank. Omaha |31,'Ml ZO I Spltier * Co.. Toledo f31.0-il 00
W. J. Hayes * Soni. Oleve... 81.1C3 00 I Braudels & Sous. Omaha .... 21,01000
Ddnomination, |500. Date, Nov, 1, 1903. Interest semi-

annually in New York City.

:soath Stillwater, SLiun.—Bonds Not Voted.— A. dispatch
in the Minneapolis "Jonrnal" states that the Village Council
has ordered the return' of all bids received November 21 for
|15,000 electric-light-plant bonds, for the reason that the
necessary vote was not cast in favor of the issue at the re-

cent eleotion.

Springfield, Mass.—Borkis Proposed.—Mayor E. E. Stone
and the Board of Water Commissioners are publishing in
local papers a petition to the S:at6 Legislature for authority
to issue not exceeding $3,000,000 bonds for an improved
water supply.
Stambaogh (Micb.) School District.—Bond .SZecft'on.— It

is stated that this district will vote on the question of issu-

ing 130,000 school bonds.
Syracuse, N. Y.—Loan Authorized.—Authority has been

granted tor a loan of |100,0C0. This loan, we are "advised,
has not as yet been negotiated.
Tama, Iowa.—Bonds Fo^ed.—The ipsuance of $5,000 water

bonds has been authorized by vote. No details of this issue
have as yet been determined.
Terre Haate, Ind.—Bond 0#ertngr,—Proposals will be re-

ceived until 4 p. M., December 14, by F. M, Buckingham,
City Comptroller, for |3,602 street-assessment bonds.
Thorn vllle, Ohio.—Bond .Btec»on.—It is stated that this

place will vote or the question of issuing |7,000 bonds.
Tilbary, Oat.—Dtbeiitures Not Sold.—Ail bids received

December 3 for the $3,200 5% debentures mentioned in V, 77,

p, 8184, were rejected.
Tillamook, Ore.—Bond Election.—An election will be

held December 21 to vote on the question of issuing |50,000
water bonds at not exceeding Q% interest. If authorized,
bonds will be in denomination of |S00, and the interest will

be payable semi-annually in New York City.

Toledo, Ohio.

—

Bond Offering.—PTopoaala will be received
until 7:30 p. m., Jan. 6, 1904, by R. G. Bacon, City Auditor,
for the following bonds :

t26.l76 2S<^ Bancroft Street a.'tsesumont bonds. Donointnatiou!!. oae bond
$l,«sa i!8, fourteen bond.s, iM.SIOeaoli. Date. Oct. liJ, lUJS. Interest
semi-annually at oQlco of City Treasurer. Maturltr. "not to uzoeed
tii.ti'JO In auT one year between 1U04 and 19is. Inclusive."

3,393 38 4S I'eok Street assesHnient bonds. Denoiuli atlons, one bond
$393 ;!.<. nlno l.oiuls of $Hli> eacli. Date, Oct. idS. 1W3. Interest
eeml-annuallvat olHce of City 'I'roaHuror. Maturity, "not to oxceod
ftlSO In any one year lietweon lUiH and IttOH, Inclusive."

l.TC-t 41 i'f Twentv-aocoud Street assessment bonds. Denominations, ono
bond »17t)4l and nine boiula of Jtl7r, each. Diito, Sept. 11, 1908.
Iniorest senil-aunually at oftlco of Cliy TreaaurLT. Maturity, "not
excoodlnw I36l 1 1 in any one year between lOiii and LH08."

5,336 87 4J{ Uicblvan Street paving bonds. Denominations, ono of 152187
anil nine of $5;i:> I'aoli. Date, oot 18,1903. Interest semi-annually
at otllco of City Treasurer. Maturity, "not exooedliiK $1,070 In any
ono year between 1001 and lOOS, Inclusive."

Separate proposals to be made for each issue. Accrued
interest to be paid by purchaser. Certified check for 5^ of
the par value of bonds, drawn without condition on some
bank in Toledo, or else money for that amount, required with
bids
Topeko, Kan.—Bond O^eringr.—Proposals will be received

until December 14 by J. H. Squires, City Clerk, for |7»,100
5% funding bonds. Ddnomination, $1,000, Date, Jan, 1,

1904, Interest will be payable ia New York City. Maturity,
Jan, 1, 1929.

Trnmball County (Ohio) Road District No, l.—Bond
Offering.—Proposals will be received until 10 A. M,, January
3, by C, C, Chryst, Secretary Board of Road Commis-
sioners, at the County Commissioners' office of Warren, for
$100,000 5% road bonds. Denomination, $1,000, Date, Feb.
20, 1904. Interest semi-annually at the office of the County
Treasurer, Maturity as follows :

$8,000 Feb. 80, 1905.
7,000 Aug. 20, 1905.
8.000 Feb. 20. 1906.
9,000 Aut?. 20, 1900.

$9,000 Feb."20, 1907.
9,000 Auk. 20, 1907.

10,000 Feb. 20, 1908.
9,000 Auk. 20, 1908.

$10,000 Feb, 20. 1909.
10,UOO Auk. 20, 1909.
11.000 Feb. 20, 1910.

The board reserves the right to deliver the above bonds in
instalments as may be necessary to carry on the work. This
district consists of Warren, Champion, Howland and Ba-
zetta townships, the city of Warren and the village of Cort-
land. These bonds were offered as 4)^ per cents on Novem-
ber 28 but were not sold,

Tyler, Minn.—Bo»d Sale.—Oa December 1 the $5,500 20-

year sewer bonds were awarded to Albert Warren at par for

614 P^r cents,

Uniontown (Pa.) School District—Bonds Not Yet All la-

sued.—We are advised by J. C. Fulton, Secretary, that the

NEW LOANS.
^^00,000

Louisiana State Levee Bonds,

Lafonrche Basin Leyee District.

The Board of Commissioners of the liafourche

Basin Leva - District offers for sale on DECEMBKK
28th, 1903. five hundered thousand ($500,000) dollars

of bonds, issued by authority of Act 14 of the Gen-
eral Assembly of 1898, for the purpose of redeeming
the bonds of this Board issued July 2d, 1893.

These bonds are of $1,000 denomination, dated
January 1st. 1904, and are due flftv years from date

and redemable forty years from date, at the option

of the Board,

They bear 5 per cent per annum interest, payable
Beml-annually by the Fiscal Agency of the State

In New Orleans, or by the Treasurer, Baton Rouge,
Louisiana, on January 1st and July 1st of each
year. Interest coupons attached to bonds.
These bonds are secured by taxation and forced

contributions and sale of lands, and are absolutely

safe.

Sealed bids will be received for all or any part

of the above Issue of bonds at the office of this

Board, Room 1, Fourth Floor Cotton Exchacge
Building. New Orleans, Louisiana, up to MONDAY,
DECEMBER 28TH, 1903, at 12 o'clock M., at which
time all bids will be opened. Cash or a certified

elieck for an amount equal to 5 per cent of offer

must accompany each bid.

The right to reject any and all bids ia reserved.
For further information apply to

V. ilAURIN, President,

DonaldsonvlUe, La.
Or Vr. J. McCUNE, Secretary.

Cotton Exchange Building, or Gretna. La.

MacDonald, McCoy & Co.,

MUNICIPAL AND CORPORATION

BONDS.
171 La Salle Street, cbicago.

Blodget, Merritt & Co.,

BANKERS
16 Congress Street, Boston.
36 NASSAU STREET, THK\¥ YORK,

INVESTMENTS.
INVESTMENT BONDS

OF
BInnlclpalitles,

Railroads and Corporation!,
Suitable for Savings Banks, Estates, Trust
Funds and conservative private investors.

Write }or Circular.

MASON, LEWIS & CO.
BANKERS.

Bogton. Chicago. Philadelphia.

PARSON, LEAOH & 00..

Public Securities,

CHICAeti. MEW YORK. BOSTOH.

PUIIiADEIiFHIA.

INVESTMENTS.

R. L. DAY & CO.,

BANKERS,

40 Water Street,

BOSTON.

3 Nassau Street,

NEW YORK.

INVESTMENT BONDS.

SEND FOR LIST.

DENISON, PRIOR ib CO.
CLEVELAND. BOSTON.

T. B. POTTER,
MUNICIPAL and DriKinc
CORPORATION o^N«-'0.

172 Washictfton Street,

CHICAGO, • - • IL.L.ft.

lilST ON APPI.ICATION.

STATE. CITY & RAILROAD BONDS.

Fred. H. Smith,
Banker and Broker,

66 BROADWAY, • NEW YORK.
Member N. Y. Consolidated Stock Kzchansre.

BONDS AND STOCKS
Boaclit and Sold for Cash or on nardn.

. Correspondence Invited.
Telepkone 3885 Cortiandt Bstabll.hed 1868

MEMBERS
KEW YORK AND BOSTON

STOCK EXCHANGES.

STATE, MUNICIPAL. AND HIGH GRADE
RAILROAD SECURITIES.

Perry, Coffin & Burr,

INVESTMENT BONDS
60 State Street,

BOSTON.

F. R.FULTON & CO.,

Municipal Bonds,

171 LA SALLE STREET,"!

CHICAGO.

MUNICIPAL BONDS.
E. C. Stanwood &, Co.,

BANKERS.

121 Devonshire Street,

BOSTON.

BONDS AND STOCK
CERTIFICATES

Handsomely engraved, or In cheaper style, partly
printed from type (not cheap looking). Send for
samples and estimate. lOO certificates $3 to $25.
Seal press, f I 50. Quiclr work.

ALBERT B. KIXO & CO.,
105 William Street, - - New York.
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145,000 ii 3-16-year (serial) bouds offered on November 2

were not awarded, as no satisfactory bids were received.
The need for the money not being immediate, the district has
delayed re-cfferlng the bonds. In the meantime local parties
have taken qaitea nnmber of the bonds at par, and, cur in-

formant adds, it is possible that the entire issue may be so
taken.
Upper Sandasby. Ohio.—Bonda AuthoriMed,—The Village

CouEcil on November 16 passed an ordinance anthorlzicg the
issnacce of the 560.000 5* 1-10-year (serial) street-improve-
ment bonds voted at the election held November 8. Denom-
ination, $8,000. Date, Jan. 1, 1904. Interest semi-annually
at th^ Fourth Nnti^nftl B'ink, New York City.

Yallsbnrif School District, E^sex County, N. J.—Pur-
chasfrof bonds. — The $25,000 4>.^* bonds, which we stated in

the Chboxicle Nov. 21 had been sold at par, were purchased
by the Sinking Fund Ccmmissioners of Essex County. De-
nomination, $1,000. Date, Nov. 1, 1903. Interest, semi-
annual Maturity. Nov. 1, 1933.

Valley (oauty (P. 0. Hlasgow}, Mont.—Bond Saie—On
December 7 the $67,000 4% 10-20-year (optional) refunding
tx)nd9 described m V. 77, p, 1556, were awarded to the Thomas
Cruse Savings Back of Helena at par and interest. FoUow-
Ine are the bids :

Thos. Cruse Savings Bank (4s) Pari Royal Trust Co. (Ss) Pai-
8. A. Kean i.*}^») I'ar I

VVapakuaetu, Ohio.— fio^d Sale.—On Dec. 7 the $1,800 5^
pewer bonds described in V. 77, p. 18S9. were awarded to
William Stiles for $1,815 and interest. No other bids were
received.
Warren County, Ind.—Bonds to be Issued.—It is stated

that 190,000 il4% bonds will be issued to build two bridges
over the Wahash River.

>^axahachie, TexaL».—Bonds Not Yet Sold.—The $24,000
i% school-house bonds described in V. 77, p. 1254, have not
yet been sold.

Wetaskiwin, N. W. T.— Debenture O^ering— Proposals
will be received until 12 M,, D.-cember 28, by I. Young Byers,
Deputy Town Clerk, for $12,000 6% debentures maturing in

20 years and $4,148 5^ debentures maturing in 7 years.

Whitenburg (Ky.) School District.—jBonds to be Issued.—
This district, it is stated, will issue $5,000 bonds to re-build
school house recently destroyed by fire.

Wilkes County (P. 0. Washington). Ga.—Bonds Not Yet
Sold.—No disposition has yet been made of the $40,000 i%
court-house bonds offered but not sold on November 4. W. M.
Sims, Commissioner of Roads and Revenues, will entertain
proposals for these bonds at any time. See V. 77, p. 1254, for
description of securities.

Windsor, Ont.—Debentures Not to be Issued at Present.—
We are advised that no action has yet been taken looking
towards the issuance of the $68,000 sidewalk and $16,000 city-
hall debentures voted at the election held Oct. 26, 1903; also
that nothing is likely to be done in the matter until the ques-
tion is taken up by the new City Council to be elected in
January.

Wlnfleld, Kan.

—

Bond iP/ec«zon.—Petitions'are being circu-
lated asking that an election be called to vote on the issuance
of $89,000 water-works bonds, $30,000 electric-light-plant
bonds and $15,000 bonds to prospect for natural gaa.
Winneshiek County, Iowa.—Bond Sale.—On December 8

the $50,000 i^i court-house bonds described in V. 77, p.
2175, were awarded to W. J. Hayes & Sons, Cleveland, at
105-134 and interest.

Wood Lake, Yellow Medicine County, Minn.—Bond Offer-
ing.—Proposals will be received until 8 p. m , December 28,
by J. P. Hauck, Village Recorder, for $5,000 5^ water- works
bonds. Interest will be payable annually. Maturity, $1,000
on December 1 of the years 1908, 1910, 1911, 1912 and 1918.

Certified check for 5% of the par value of the bonds bid for
required.
Workman Township (P. 0. McUregor), Minn.—Bond

O^ertngr, — Proposals will be received until 10 A. M., Jan. 15,
1904, by L. F. Andrews, Town Clerk, for $4,800 road bonds.
Tonkers, S. Y.—Bond HaLe.-On December 10 the $30,500

4% assessment bonds described in V. 77, p. 2175. were awarded
to the Westchester Trust Co. at 100 '20. Following are the
bids

:

Westchester Trust Co 100-20
Yonkers SaTinKS Bank lOO'Ul

I

8. A. Kean, Chicago 100-02

Yonkers (N. Y.) School District.-Loan Negotiated.—ThQ
sale of $40,000 current expense bonds is reported. Of this

amount $30,000 was taken by the People's Savings Bank of
Yonkers at 4 90^ and $10,000 by the Irving Savings Institu-
tion of New York City at 5 505f interest.

INVESTMENTS.
MUNICIPAL

AND

Public Service OorporatioD

BONDS.
E.H.ROLLINS & SONS,

BOSTON.
Denver. Chicago. San Francisco.

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.
SI Liberty St., New York.

VICKER8 A PHELPS,
19 Wall Street New York
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BON D S

.
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Gilt-Edge VERMONT Bonds.
Write for circular.

Onr fancy 1904 Calendar free to Investors.

iLAALKY B. PO^¥ELL &. CO.
W««dat*ok, Vermont.

A. G. Becker & Co.,
(DJOOBPORATZD.)

COMMERCIAL PAPER,
S. W. Cor. Monroe & La Salle Sts., Chicago.

INVESTMENTS.

Rudolph Kleybolte&Co.

BANKERS,
DKALEBS IN

MUNICIPAL, RAILROAD and

STREET RAILWAY
BONDS.

1 NASSAU STREET, NEW YORK.

Interest Paid on Daily and Time Deposits.

J. G. WHITE & CO.,

Engineers, Confraciors,

43-49 Exchange Place, New York.

InTcstigations and Reports on Electric

Railway, Gas, Electric Liglit, and
Power Transmission Properties

for Financial Institutions

and Investors.
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Fewer Plants Financed, Designed and Built.

LONDON CORRESPONDENTS:
J. G. TI'HITE: & CO., lilmlted,
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Bureau of
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eto. Testa, plans and speclflcations. SuperyialOD
of contracts and management of properties.

33 NASSAU STREET. NEW YORK.
Telephone 8214 Cortlandt

MURALT & CO.,

Engineers and Contractors,

25 Fine St., New York.

COMPLETE ELECTRIC PLANTS,
ELECTRIFICATION Or STEAM RAILROADS.

ALTERNATING CURRENT SYSTEMS
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AUDIT COMPANIES.

The Audit Company
OF New York.
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Acting President.

WILLIAM A, NASH, JOHN J. MITCHBSLL
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THOMAS L. GREENE,
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GEORGE W. YOUNG, Treasurer
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THE AUDIT COMPANY
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