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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-day, May 21, have
been §2,035,501,643, against $1,995,025,109 last week and
$2,245,731,963 the corresponding week last year.

Clearings—Heturns uy 'lelewaph.
Week Ending May 21.

New York
Boston
Philadelphia,
Baltimore
Chicago
8t. Louis
New Orleans

Seven cities, 5 days.
Other cities, 5 days

Total all cities, 5 days.
Ah cities, 1 day

Total all cities for week.

1904.

$1,027,898,472
104,734,110

85,181,428
18,509,065

135.106.365
47,529,248
11,127,064

$1,428,085,752
278,469,018

$1,706,554,770
328,946,873

$2,035,501,613

1903.

$1,141,180,801

104,227,651

107,280,314
19,769.753

152,843,627
45,926.293
12.653.629

$1,583,882,038
280,109.843

$1,863,991,881

381,740,082

$2,245,731,963

P. Cent

—9*1
+0-5
-206
—16-5
—11-6
+35

—12-1

—9-8
—0-6

-8-4
—13-8

—94

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

week, covering the returns for the period ending with Satur-
day noon, May 14, and the results for the corresponding
week in 1903, 1902 and 1901 are also given. Contrasted with
the week of 1903 the total for the whole country shows a loss
of 6-8 per cent. Outside of New York the decrease from 1903
is 3*6 per cent.

Clearings atr~

Week ending May 14.

1904. 1903.
Inc. or
Dec. 1902. 190L

New York
Philadelphia

$
1,166,734.029

97,026,810
36.859,009
19,230.143
6,336.770
4,563,473
4,607,870
3,420,343
1.603,057.
1,224.781
1,055.244
826.052
734,750
574.700
889JJ51
5391.91
535,732
248,572

1.178,470

$
1,281,142,954
119,879,632
60,458.778
22,226,335
6,775,809
4.401.414
4.820,699
8,360,420
1,532,350
1.485,073
1,347,866
964.628
769,182
431,800
530,270
456,301
484,301
220,522

Not Include

-90
-19-1
-269
—13-5
-0-5
+3-7
—4-4

44-6
-176
—21-7
-14-3
—4-6
+331
-36-0
+182
4-10-5
+8-7

d into

$
1.498.162,079
124,575,504
45.326,415
23,851,479
6,480,073
4,115,749
8.662.557
8,025,489
1,502,421
1,510,299
1,198,600
795,121
873,927
860.500
417.140
420.884

tal.

$
2,129.416.350
121,046,122
43,471,477
27,948,248
0,528.202
3.433.074
3,807.50

1

3.030.672
1,402,410
1.374,31

1

1,081,647

736,474
316.600
299,430
280,936

Pittsburgh
Baltimore
Buffalo

Wilmington ...
Wilkes Barre-
Wheeling

Chester
Erie
Franklin, Pa
Reading
Total Middle I.S46.469.977 1,501.1294.394 -103 1.716,178,897 2,344,172,254

Clearings at—

Boston
Frovidence
Hartford
New Haven-
Springfield
Worcester
Portland
Kail River
Lowell
New Bedford
Holyoke
Total New England.

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis.
Columbus
Peoria
Toledo
Grand Rapids
Dayton
Kvansville
Akron
Springfield. Ill

You niistown
Kalamazoo
Lexington
Cauton
Rockford
Springfield. O
Bloomington
Quincy
Decatur.
Mansfield
Jacksonville
Jackson
Ann Arbor
Total Mid. Western

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

Total Pacific

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

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

.

Total all .

Outside New York

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

Total Canada ,

H eek ending May 14

1904.

153,752.267
6.673.100
2,894,786
2,006.836
1.603,414
1,379,881
1,564,871
648,193
529,670
878,621
552.827

171,984,406

169,772,348
22.011,700
13,267,177
10,373,614
7.847560
5.575.758
4,576,500
2.320.004
3.291.301
2,791,822
1,716.059
1,224,314
592,500
697.195
606.140
759.660
730.396
578.779
487,316
325,000
292,498
877.150
280,257
220.377
175.975
280.685
95.260

251,273.345

29,785,557
7.570.425
4.488.746
2,700.493
3.517,839
2,384.665
2,008.335
486.501
308,126
260.044

53,460,731

17,397.290
10,933.968
7,530,856
5,216,008
4,103.327
4,533,310
2,571,218
1,242,501
1,098,900
884,382

1,291.22"
509,903
141,099
445.146

57,458,989

53,580,796
18.431,697
10,366.550
5,280.002
8,413.000
4.430,964
2,681,312
4,103,248
3,005,893
2.700,000
1.652.365
1,009,943
1,199,454
1,131.925
932,552

1,112,168
1,148.000
1,057.000
743,743
480,000
825,989
251,548

114.382,601

995,025.109

82S.291.080

20,909.015
17,078,458
5.420.466
1,645,420
1,990.026
1.157.416
1,509,828
1,120.774
915.693
829.254
569.717

53,146,665

1903.

128,276.746
8,096.300
2.654,193
2,021,407
1,498,810
1,573,465
1,891,299
1,091,613
481,028
710,116
409.606

143,204,583

173,440.098
24,312,000
10,555 543
11,075.374
7.480.079
7,049,389
4,588,900
2.378.907
3.270.758
2.038,50
1,762,873
1,420.055
659,000
594.045
616,94
723.530
593,647
548.654
472,215
898,144
295.168
879.456
230.561
223.880
223,947
189.871
93.530

201,615.138

30.056,173
6,837,144
4,095,424
2.972.549
3.201,440
2,354,154
1.980.461
594.025
482,592
205.178

52,279,140

20,838,408
11,943.652
7.739.594
6.012.441
4.972.151
5,217,366
2,304.121
1.451 281
1,176,329
775,772
810,207
477,190
141,620

Not Include

63.860,192

52.782.602
15.792,44
0,778,553
5,400.000
8.511,500
4,191,053
2,240.206
4,136,272
2,507,310
2,493,071
1,490,112
927,321

1,414,245
1,059.055
816,360

1,181,664
809,872
627.00U
783.398
500.000
869,501

Not Include

112,811,562

2.140.065.009

858,922,055

20.033,581
14,061,190
4,538.582
1,738,148
1,990,379
1,572.745
1,142,100
969,123

1,011.962
820.139
425.313

48.298,212

III:,, nr
Dec

+199
—176
+90
-07
+7
-12 3
+124
—40 6
+101
—46-8
+34-9

+160

—2-1
-9 5

—19-9
—6-3
+4'9
—21-0
—03
—2-2
+0-6
+36 9

—13-8
—101
+17-4
-1-8
+5-0

+23-1
+5-5
+3-2

-18-4
—0-9
-0-6
+216
—1-6
—2P4
+47-8
+1-8
-4-0

—0-9
+105
+84
—9-2
+99
4-1-3

+P4
—181
—15-4
+267
+28

—16-5
-8-5
-4-0
—132
—17-5
-131
+11-6
—14-4
—6-6

+14-0
+59-4
+6-9
—04

d in to

—100

+1-5
-150
+6-0
-3-0
—28
+58
+19 r

+1-4
+ 19 9
+8-3
+109
+8-8

—15-2
+08
+142
—5-8
+41-7
+69
—5-1
-4-0

+1285
d in to

+1-4
—68
-36

+21-5
+19-6
-5-4
+001
—26-4
+32-1
+156
-9;5

+33-9

+100

1902.

150.060.074
7,565,400
2,748,018
1,857.888
1,642.07s
1,702,297
1,415,220
974.735
638 195
538,690
415,270

169.558.465

166,415,295
20,250,400
16.136,058
10,554,917
7,067.307
5,303,074
3,858.200
2,341.703
2,805,285
1,762,803
1,557,232
1,146,682
707,600
548,699
631.389
516.758
529.315
526.920
409,992
894,308
214,894
218,838
184,240
212,715
204,974
182,286
74,803

243.786.747

27,948.534
6.448.339
8,747.521
3,420.913
2.738.131
1,575.334
1,185.751
510.024
434.816
234.288

47.193,901

16.312 935
11,349,613
7,162,526
5.653,659
5,345,616
4.122,349
2.449,006
1,475,635
1,187,974
997.038
590.915
550.000
159,095

tal.

56,306,361

52,894,754
12,467.236
11,178,499
5.453.728
3,287,500
4,870,745
3,488.858
4,096.285
2.217.715
1,675,238
1,855,76'
1,445.485
1,421,108
1,025,039
926,471
842,886

tal.

647.000
542,656
897.672
407,790

110.142,432

2.343.166.803

845,004,724

21.550.9
17.560,927
2,910,282
1.658.425
1,634,748
1,466,072
861,154
886.465
832,886

190L

165,793.914
7.316,600
2,822 539
1.739.053
1.727.28ft
1.824.833
1.329,019
861.567
626,796
531.049
291.775

184 805,030

160.20S.317
20 301.600
15,099,378
10,241,480
6,482,131
8,738.673
8,253,100
2,365,356
2,622.515
1,467,821
1,295,076
872,958
709,900
482.919
487.198
428,219
494,031
367.446
332,793
304,085
,197,707
376,861

100,000
181.236
178.263
72.633

233,232,34ft

24,020,643
3.112,907
2,239,101
8.439.499
2,377,220
1,196,501
1,027,255
527,686
364.616
205,099

38,510,427

20,257,604
9604.791
6.454,026
4,975.049
4,737.127
4,300.238
1,630,008
1,349,219
910,450
756,692
689,855
635,476
101,898

56,302.323

60,537,280
10,732,079
9,949,399
4.804,933
3,302,000
4,054,568
2,529,411
8.314.908
1,974,657
1,541,243
1,428,904
875.282

1,323,069
740,000
666.161
741.204

432.006
476,000

285,000

99,168,153

2.956,150.541

826,734,191

20,389,339
12,681,815
1.851,496
1,710,643

1,686,638
945,691
959.864
763,136

624 0Q9

49.965,951

642.806

41,521,428
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The uncertainties which beset the outlook have

been somewhat added to this week by a wave of low

temperature which passed over almost the entire

country. It started with a spring snow storm in the

extreme Northwest, followed in that section by heavy

rains and developing severe frosts at points in the Lake

region and lighter frost in the Middle West and Middle

Atlantic States. This cool wave is chitfly regrettable

because crops, as a rule, are already,, late, and the

tendenoy of cold rainB and lower temperature is to

delay seeding and farm work as well as progress in

growth where a start had been secured. As to cotton,

an early harvest is especially needful thisjyear, the

cotton manufacturer, as is well known to our readers,

being everywhere greatly crippled on account of the

unusually deficient surplus of the raw material; an

incident favorable to this staple bas been needed

rains in the Atlantic States and elsewhere, relieving

in part the sections which have been complaining of

drought. Spring-wheat planting, according to the

weekly weather report, was delayed in portions of

North Dakota and Northern Minnesota by the cold,

wet weather, but seeding of wheat is practically com-

pleted elsewhere; planting of corn, also, and for the like

reason, has been ohecked in parts of Nebraska, Iowa

and Missouri, and deferred in other States where it

had not gotten under way. Altogether, it seems that

an interruption to the crop development recorded the

previous week has occurred, but that it is not likely

to prove serious, since as the week closes the reports

received indicate better conditions for farm work,

spring wheat making fair progress.

A good many find a soothing tonic for feelings dls

turbed by recent large gold exports in the foreign

trade statement for April and for the ten months end-

ing with April, made public this weak by the Bureau
of Statistics. That report is marvelonsly favorable.

It shows an excess of merchandise exports from the

United States during the ten months of the current

fiscal year of $448,856,321. There have been only

four fiscal years dnrlng the period covered by the

country's trade record in which the corresponding

balance in the same months has equaled the current

year's total, while last year the excess of exports for

that period was only $359,304,919—or an Increase the

current year of $89,651,4^2. These figures con-

sequently show that there can be no explanation

for the current gold exports in an adverse trade

balance. Though that idea has been widely urged,

the conclusion will not bear examination. Bat we
fall to see the force of the other olaim, that these gold
exports axe being engineered by our banks and bank-
ers, and can and will be stopped when their purpose
has been accomplished. On the contrary the ship-

ments have been made because it is profitable, and will

be continued as long as it remains profitable, and no
longer. In our opinion the outflow is nothing more
than another illustration of an old-established princi-

ple, of which this country has had previous severe les-

sons—a better currency being crowded out and dis-

placed by an Inferior one.

It is, we repeat, a natural result of the quasi
antagonism always existing between gold and a
forced paper currency, and which has been given
special vitality by various devices recently made to

expand paper money freely of a sort that has

no power to contract or to retire. Note expan-

sion In such a case may temporarily work agree-

ably to the public, but only as long as business is

growing in activity and exchanges are multiplying, so

that increasing transactions find a use for, and con-

sequently absorb, the enlarging volume. In thj»t Btate

of affairs and under the buoyant influence of this

currency Inflation, an uplifting tendency of the whole

industrial organism may possibly be encouraged.

Not unlikely It has been one among the Influences

which have led to the extravagances that have accom-

panied our recent term of prosperity and brought it to

a close through a bitter liquidation. These forced note

issues might go on unobserved (1) so long as no accident

happens which destroys confidence in the stability of

things or (2) until a situation had developed out of

the intrinsic prone n ess of nature to enforce relief

through a curative process of its own. This latter is

what Is in progress to-day. Gold is flowing out because

paper money has been forced into circulation until it has

filled to repletion the channels of commerce, and hence

is displacing gold. Every sort of paper note we have

fails in the retiring quality, and so falls to respond to

a period of industrial inactivity. Now that business

is finding reduced use for paper currency, the surplus

has no recourse but to collect at our monetary cen-

tres. As a consequenoe, interest rates are nominal

and discriminating; gold, which can go anywhere for a

market, goes where it can do better than our abnor-

mal condition offers. What aids the outflow is that

confidence in the stability of our securities was les-

sened—that is, "loss of confidence in the security of

things happened"—more than a year ago and has

been a feature ever since. This loss of gold, though,

is curative and in itself harmless. Oar gold standard

is in no degree jeopardized. The outflow of that metal

only proves that forcing Into circulation note issues

that inflate but do not contract is hurtful, not even

satisfying the expansionists' desire. What Is forced

into circulation of paper is in the end always paid

for by a loss of gold.

The demand for commercial gold bars has been so

urgent during the recent export movement of the

metal to Paris as to reduce the stock of these bars in

the New York Assay Office to the lowest since

bars were made exchangeable for coin, and on
Wednesday the supply was practically exhausted,

making necessary the shipment of $2,500,000 gold

coin on the following day. The office sought to meet
the demand for the later steamers by manufacturing
the bars to the full capacity of the plant, which is

about $500,000 per day, but shippers secured in ad-

vance all that could be turned out by Saturday, and
engaged further indefinite amounts for next Tues-

day's steamer. There are about $8,000,000 of bullion

In the office which is available for conversion into

bars, requiring only the finishing prooess, and this,

It is assumed, will probably be sufficient to meet
present requirements. If, however, the demand
should be so great as to exceed the capacity of the

plant, more or less gold coin will hava to bs shipped.

It was stated on Wednesday, on apparently good
authority, that the transfer of the $40,000,000 to Paris

has been substantially effected, and that but little

more gold will be needed on that account.

We notice that the money warrant for $9,000,000 to

the order of the fiscal agents of the Panama Kepublic
was delivered on Thursday to J. P. Morgan & Co., by
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them deposited in tne First National Bank, and that

it passed through the Clearing House Friday morn-

ing for collection. This warrant, together with other

payments, caused the Assistant Treasurer to he debtor

at the Clearing House in the amount of $9,815,178.

It is of interest also to note that the cash balance at

the Clearing House on the Bame day was $26,111,397,

the largest on record.

The strike inaugurated by the Masters' and PiloV

Association has continued through the week, and is

( xercising a disturbing influence on affairs, as its

effect has been to tie up more or less completely ship-

ping and transportation on the Great Lakes. The
railroads are doing what they can to alleviate the

situation. Eastern railroad managers announced at

the close of last week that they would take business

from Chioago to the seaboard at Lake rates until the

Etrike is erded. Many of the Lake lines are controlled

by the railroads, and therefore these latter have a

double interest in coming to the rescue of shippers.

However, this action of the Eastern trunk lines can

furnish at best only partial relief. There are many
classes of commodities that cannot pass oyer the trunk

lines ; for Instanoe at this season of the year there are

usually large shipments of iron ore from the upper

Lake ports to the lower Lake ports and equally large

return shipments of coal from the lower ports to the

upper ports. Transportation of freight of this descrip-

tion has been brought almost to a standstill. Such

bulky materials are moved very cheaply by water,

where the cost by rail is practically prohibitory. It is

therefore to be hoped that some means may be found

of speedily settling the trouble.

It is not easy to see however how the matters in

dispute can be adjusted without a complete back-

down on the part of the masters and pilots. The
position of the vessel-owners seems to be absolutely

correct. The men are asking for increased wages and

the owners contend that conditions are such that

higher wages at this time are out of the question.

The status of the matter was clearly set forth in a

signed statement issued on Friday last by W. Living-

stone, the President of the Lake Carriers' Associa-

tion—the body representing the vessel-owners. He
stated that the executive committee of the Carriers'

Association had adjourned, after having been in ses-

sion in Cleveland about four weeks, during which

time they had met six labor organizations and had

completed satisfactory contracts with five of them.

The sixth one of the unions, the Masters' and Pilots'

Association, was the only one that had not been will-

ing to recognize the existing business situation, but

insisted upon a material advance in wages over last

year, with more stringent conditions. The committee

of the Carriers' Association tried to make it clear to

the advisory board of the Masters' and Pilots' Associa-

tion that the operating cost of boats had been advanc-

ing every year, until to-day the vessel-owner is confront-

ed with the highest expenses on record, with a very

dull season ahead, and with indications of reduced

gross earnings, so that it is not possible to entertain any

proposition that would further increase expenses that

are already too high. On the contrary, it was urged

that the situation and the outlook are such that

wages ought to be reduced. As, however, the repre-

sentatives of the masters and pilots could not see

things in this light, the executive committee of the

Carriers' Association waa willing to agree to a com-

promise, binding all members of the Association to

pay last year's wages. This was accepted as fair by
the advisory board of the Masters' and Pilots' Associa-

tion, and they consented to go back to their different

lodges or harbors and use every effort to have the pro-

posed arrangement accepted. Unfortunately the re-

sult of the referendum vote was that the compromise
proposition was rejected. The masters and pilots in-

sist that they will not sail any boat except on an in-

crease in wages of masters of almost 14 per cent on
the larger vessels and a much greater increase on the

smaller vessels; also that wages of the mates shall be

Increased so as to give pay for a full season regardless

of when they report for duty. Of an average crew of

about twenty, only three men are masters and pilots,

and thus this small proportion of the whole is tying

up the whole shipping trade. The course of the men
beirg so wholly unjustifiable, we are inclined to think

they will soon be forced to yield by public sentiment.

Another event of the week bearing on labor mat-

ters has been the annual meeting of the National As-

sociation of Manufacturers, at which President D. M.
Parry of Indianapolis made one of his customary em-

phatic addresses. There can be no doubt that this

Association has accomplished a great deal of good.

It has been contending for the " open shop," where

union and non-union men could find employment
side by side, and it has fought such objectionable

measures that have come up in Congress as the

Anti-Injunction Bill and the Eight-Hour L*w. The
Manufacturers' Association has also done everything

that could be done to foster the growth of local asso-

ciations of employers and business men, for the pur-

pose of opposing arbitrary and unjustifiable acts

on the part of labor unions, in which

object they have been successful almost be-

yond expectation. Mr. Parry took occasion to state

that so far as the Manufacturers' Association is con-

cerned, he is positive that any crusade having for its

object the grinding-down of labor would meet with

the determined opposition of practically the entire

membership. The policy of the Association, he de-

clared, was primarily one of peace; but he added, very

significantly, " while we are for peace we cannot afford

to purchase peace by the surrender of constitutional

rights. Our policy is not one of aggression but one of

defense. We are not looking for strife and we wish to

avoid strife; but if strife is forced upon us by organized

labor, we cannot be expected to hand over our profits

and the management of our affairs in order to have

peace. The only alternative left is to resist the en-

croachments upon our rights of property, and surely

a reasonable public will not construe our efforts of de-

fense as being inspired by a desire to oppress labor."

We think nothing can be said in criticism of the

policy here outlined, and so long as the Manufac-

turers' Association adheres to the same, it will have

the support of the entire community.

There was no change in official rates of discount by

any of the European bank? this week, and unofficial

or open market rates were, oompared with last week,

steady at London and firmer at Paris, Berlin

and Frankfort. The striking features of the state-

ment of the New York Associated Banks last

week were a new high record for loans; a reduction in

the surplus reserve to within $3,285,375 of the lowest

of the year, which was recorded on Jan i*ry 2; a net
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1088 of $10,421,300 cash, due to the large expor.a of

gold; and a reduction of $23,184,600 In public depos

Its, reflecting the surrender of these fands to the

Treasury earl/ In the week. The loans were expanded

by $7,898,600, specie decreased $12,476,400, while

legal tenders Increased $2,066,100, making the net

loss of cash $10,421,300, as above; and general de-

posits decreased $2,097,400. The reserve require-

ments were reduced by $524,360, deducting which

sum from the net loss of cash left $9,896,960 as the

decrease In surplus reserve, to $12,827,260. Cal-

culated upon the basis of deposits less those of

$32,912,800 public funds, the surplus is $21,056,450.

The bank statement of this week is expected to re

fleet the full amount of the export of $4,949,658 85

gold to Paris on Saturday of last week, and the aver-

ages of the shipment of $8,221,366 14 on Tuesday, of

$4,882,687 23 on Thursday and of $2,259,756 15

withdrawn on Friday for export to-day (Saturday.)

Also the receipt on Saturday of last week of

$2,191,000, representing Japanese gold, which was

transferred hither on May 14 through the Treasury.

It Is reported that the Treasury Department will,

soon after the beginning of the new fiscal year, issue a

fourth call for the surrender of about $16,000,000 of

public deposits ; the third call for about $10,000,000

will mature on the 25th.

Money on call representing bankers' balances was

firm this week, loaning on the Stock Exchange at 2£

per cent and at 1 per cent, and averaging about 2 per

cent. On Monday loans were at 2£ per cent and at 1

per cent, though only small amounts were placed at

the lower rate, and the bulk of the business was at 2£

per cent. O a Tuesday transactions were at 2| per

oent and at If per cent, with the majority at 2\: per

cent. On Wednesday and on Thursday loans were at

2 per cent, and at 1£ per oent, with the bulk of the

business at 2 per cent. On Friday transactions were

at 2 per cent and at 1| per cent, with the majority

at 1£ per cent. Banks and trust companies have

loaned at 2 per cent as the minimum. Time loans on
good mixed S :ock Exchange collateral have also been
firm this week, influenced by the comparatively low
bank reserves. Quotations are 3@3.} per cent for sixty

to ninety days, 3£ per oent for four to five months, 3f@4
per cent for six, and 4£ per cent for eight months.
The offerings of commercial paper ware only moderate
while the demand, especially from the interior, was
good. Kates are 32@4 per cent for sixty to ninety day
endorsed bills receivable, 4@4£ per oent for prime
and 4^@6 per cent for good four to six months' single

names.

The Bank of Eagland minimum rate of discount
remains unchanged at 3 per oent. The oable reports
discounts of sixty to ninety day bank bills in London
2 per cent. The open market rate at Paris is 2£ per
per [cent and at Berlin and Frankfort it ia 3| per
cent. Acoording to our speoial cable from London
the Bank of England lost £404,812 bullion during
the week and held £32,972,474 at the close of the
week. Our correspondent further advises us that the
loss waB due to the Import of £13,000 from Australia
to exports of £10,000 to Bavaria and to shipments of

£408,000 net to the interior of Great Britain.

The foreign exchange market was irregular and the
tone generally easy early in the week and apparently

uninfluenced by the gold exports. On Thursday the

market became heavy with sight at the lowest since

gold exports began, reflecting the negotiation of

finance bills which seemed to have been drawn in con-

siderable volume since the beginning of the week.

B tnkers conducting these negotiations appear to be

enoouraged by the high rates prevailing for long

sterling, by the firm tone for money on time in this

market and the low discounts ruling in London, and
also by the expectation of a profit resulting; from the

covering of their sales of long sterling with drafts

against the credits which will be established with cot-

ton bills when that staple begins to move in volume
In October or November. The operation involves the

drawing of sixty or ninety-day bankers' bills against

credits with London correspondents and the sale of

these bills on the New York market, the proceeds of

these draf ts being loaned on time at from sixty days

to six months; should this money be placed for

the larger periods renewals of the finance bills

will be necessary, but these renewals can, It is ex*

pected, be arranged. The profits resulting from
the operation will, it is assumed, be obtained

partly from the difference in the discount rate

paid the banker's correspondent in London on the

borrowed oredit and the rate of Interest which will be

realized in this market from the proceeds of the bill,

leas commissions and stamps. When the draft ma-
tures at the expiration of the period for which it is

drawn, renewal will be effected through the drawing

of a new bill, with the proceeds of, which the original

draft will be paid; this renewal will involve payments
for further commissions and stamps. With two re-

newals of a sixty-day bill, final settlement of the

transaction can be deferred until November, when a

further profit will presumably be realizad from the

difference between the net cost of the original and the

renewed bills and the price paid for the draft which
will then be bought to cover the matured bill. The
direct effect upon the market of negotiations of

finance bills will be to increase the supply of long

sterling. The banker who buys the bill will forward

it for acceptance and discount and then he will draw
a sight draft against the proceeds of the discounted

bill; thus the supply of short sterling will be in-

creased.

The practical exhaustion of the stock of gold bars

in the Assay Office made necessary the reduction in the

amount of gold which was partially engaged last week
for shipment on Tuesday and only $8,221,366 14 was
forwarded. On Wednesday the engagement of

$2,382,687 23 in bars for shipment on Thursday en-

tirely exhausted the supply, and in addition to this

sum $2,600,000 gold coin was shipped, making
$4,882,687 23 by Thursday's steamer. The exporters

then engaged in advance of their manufacture
all the gold bars that could be supplied for

Saturday's ship, and $2,259,756 15 in bars was
delivered on Friday for shipment on the following

day ; further advance engagements were also made for

export on Tuesday of next week, the amount depend-
ing upon the ability of the Assay Office to supply. The
total shipments of the week were $16,363,809 52, the

largest weekly export on this movement, making
$57,470,093 49 sinoe April 7. It may be noted
that about $600,000 gold, in francs, arrived at

this port from France during the week in transit

for Havana. Gold received at the Custom House,
$213,836.
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Nominal quotations for Bterllng exchange were

4 85^04 86 for sixty day and 4 87^04 88 for sight.

Rates for actual business on Saturday of last week

were unchanged for long, compared with those on

Friday, at 4 8504 8606, while those for sight and for

cables were 6 points lower at 4 869004 8695 for the

former and 4 871604 8720 for the latter. On Mon-

day long was unaltered, but short and cables were 6

points higher at 4 869504 87 for the former and

4 871604 8725 for the latter. On Tuesday long was

10 points higher at 4 850504 8615, influenced by easier

discounts in London; short and cables were un-

changed. On Wednesday the market was easier at a

decline of 5 points all around—long to 4 8505®

4 8510, 8hcrt to 4 869004 8695 and cables to 4 8716

04 8720. On Thursday the tone was heavy, in-

fluenced by offerings of finance bills and also of sight

drafts, and long fell 15 points to 4 849004 85, short

10 points to 4 8680@4 8685 and cables 10 points to

4 870604 8710. The tone was weak on Friday and

26 points lower for long and 16 points for short and

cables.

The following shows daily posted rates for exchange

by some of the leading drawers.

DAILY FOBTBD RATES FOB FOREIGN EXCHANGE.

Brown
Brothers

Baring,
Magonn & Co.

Bank British
No. America.

.

Bank of
Montreal

Canadian Bank
of Commerce..

Hetdelbach.Ick-
elheimer s, Co.

Lazard
Freres

Merchants' Bk.
of Canada

) 60 days
X Sight.

.

5 60 days
X Sight

.

( 60 days
t Sight

S 60 days
X Sight

5 60 days
X Sight

) 60 days
J Sight..

j 60 days
X Bight..

5 60 days
< Sight.

Fri.,
May 13.

MON.,
May 16.

Tubs.,
May. 17.

WED.,
May 18.

Thctr.,
May 19.

4 86
4 88

88
88

88
88

86
88

86*
87*

4 85*
4 88 88 ti*

86
88

86
88

4 85*
4 87*

85H
87* §3*

86*
87k

86*
87*

4 86
4 88

88
88

80
88

86
88

86
88

486
488

88
88

86
88

86
88

86
88

486
488

86
88

86
88

86
88

86*
87*

488
488

88
88

86
88

88
88

85*
87*

4 88
4 88

86
88

86
88

88
88

86
88

Fri..
May 80.

89*
87*
86
88

85*
87*
86
88

86
88

85*
87*
85*
87*
88
88

The market closed on Friday at 4 846504 8475 for

long, 4 866504 8670 for short and 4 869004 87 for

cables. Oommerclal on banks, 4 844004 8450 and

documents for payment, 4 83$04 84$. Ootton for

payment, 4 83$®4 83 } ; cotton for acceptance,

4 844004 8460, and grain for payment, 4 84f04 84£.

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

Week ending May 20, 1904. Received by

N. Y. Banks.

Shipped by

N. T. Banks.
Net Interior

Movement.

Gold....

(10,820,000

2,041,000

$12,881,000

$4,356,000

1,139,000

Gain. $0,464,000

Gain. 902,000

Total gold and legal tenders $M95,000 Gain. 17,366.000

With the Sub- Treasury operations and the gold

exports, the result is as follows:

Week ending May 80, 1904.

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

Total gold and legal tenders. .

.

Into

Banks.

$12,861,000

33,300,000

Out of

Banks.

$5,495,000

44,800,000

$46,161,000 $49,796,000 Loss. $3,634,000

Net Change in

Bank Holdings.

Gain. $7,366,000

Loss. 11,000,000

The following table Indicates the amount of bullion

In tho prinolpal European banks.

Bank of

May 19, 1904 May 21, 1903,

Gold. Silver. Total. Gold. Stiver. lo'al.

England...

Frar ce

Germany..
Russia
Aus.-Hun
Spain.

Italy

Netherl'ds.

Nat. Belg.

£
32,972,474

103,665,106

34,468,000

85,143,000

47,199,000

14,711,000

22,068,000

5,478,000

8,018,887

348,736,847

346.951.69*

£

44,980,118

12,181,000

8.476.000

12,885,000

19,636,000

3,853,100

6,528.600

1,508,333

110,136,161

109,733,818

£
32,972,474

148,585.234

46,619,000

93.619,000

60,084,000

34,547,000

25,921,100

11,998,000

4,625,000

£
36,697.360

99,871,318

34,197,000

76,620,000

46,010,000

14,508,000

17,919,000

3,939,700

3,069,333

£

44,592,411

18.015,000

8,798,000

13.1S2.000

20,250,000

2,268,400

6.538,800

1,589,687

£
35.587.S80

144,468,752

46,212,000

85,416,000

59,142,000

34,768,000

20,182,400

10,478,500

4,689,000

Tot, week..
Tot. prev...

458,871,398

456.687,912

331,711,705

331,187,813

109,117,307

108,609,063

440,829,018

489.79A.878

THE CRI8I8 OF THE EASTERN WAR.
The Re 880- Japanese War is likely to go down in

history as a campaign of surprises—not the less so in

that the chapter of what may be called accidents has

played so large a part. At the present moment it is

difficult to say exactly how the extraordinary occur-

rences of last Sunday, whereby a first-class Japanese

cruiser and the finest battleship in the Japanese fleet

were utterly destroyed, will affect the outcome of the

campaign. On general principles it Is usually as-

sumed that each successive weakening of the fighting

force' of belligerent States, whether on sea or on land,

brings nearer the possibility of peace. But the

present case is peculiar. Had the disaster to the

Katiuse and the Yoshlno occurred a month or two

ago, its significance would have been more Immediate

and obvious. Happening at that time, it would possi-

bly have enabled the Russian fleet to make a concerted

demonstration against the Japanese war ships, and

would at all events have made possible obstruction by

Russia of the various landing operations of the

Japanese army. As the matters stand, Admiral

Togo's fleet has already attained its main objective.

The transports, or most of them, have already landed

their military forces without Interference, and even

if the Port Arthur fleet is not absolutely locked in

that harbor, the existing Russian naval force is still

insufficient to threaten the Japanese coast or to meet

the enemy's fleet on equal terms. It Is an interest-

ing but of course a profitless matter of conjecture to

Imagine what events would have followed had the

Japanese ships been blown up earlier In the campaign,

and the Petropavlosk, with the gallant Russian

admiral, escaped disaster.

The main reason, however, why this week's Japan-

ese loss at sea can hardly exert a final influence on the

fortunes of the war is that the centre of stategio

Interest has been definitely shifted to the land

manoeuvres. It Is hardly possible at this stage

that the operations of General Kuroki and Gen-

eral Kuropatkln should be in any way affected

by the loss of a Japanese battleship. That occurrence

will alter in no respect the relative strength of the

two armies confronting one another in Manchuria. It

is now a problem of military taotlcs on which will de-

pend the question whether the Russian general will

be able to aohieve his acknowledged purpose of draw-

ing northward, concentrating his own lines as the

Japanese are forced to extend theirs, and thus delay

the real crisis until he is better prepared to fight,

or until circumstances might conspire in his favor.

At this time of writing his plan seema to have pro-

ceeded successfully. The extension of the Japanese

lines away from their centre—a manoeuvre which
mighc under certain conditions have flanked his army
or cut off his retreat—appears to have been checked
either by the aggressiveness of the Russians or bj the

prudence of the Japanese commander, and the Japan-

ese forces have drawn back from their advanced posi-

tion. What now remains to be tested is the question

how far the Japanese have progressed with their main
army and their heavy artillery. The facts as to this

point are likely to be disclosed at any moment; in the

meantime Indications seem to favor the theory that

the week has been favorable to the Russians.

One rather odd result has followed the achieve'

ments of the Japanese army since the open-

ing of this month. Their successes on the



mainland, with their remarkable demonstra

tion of military skill and discipline, have

served rather curiously to bring again Into public dis-

cussion the well- worn topic of the "yellow peril." A
frequently quoted comment by the "London Specta-

tor" on the battle of the Yalu is at hand by this

week's mail and may profitably be quoted in this

connection. The article remarks:

"It seems to us, therefore, that the proof of the capacity

of Japanese to defeat Enropean troops given on the Yalu

may involve hereafter very serious consequences, even

though the first consequence, which all Europe begins to

perceive, should not immediately follow. The restlessness of

China is becoming marked, and if the war party there, which

grounds its hopes on the suocess of Japan, should suddenly

become active and supreme, every suggestion of caution we
have advanced will be invested with a new gravity. The
Chinese population, guided or controlled by men of the

calibre of those who have won the battles on the Yalu, will

represent a mass of power over which the statesmen of

Europe—and we may include America—may yet have to

ponder with deep anxiety. It is as a cause of anxiety that

we, who admire both the skill and the darine: of the Japan-

ese, but who cannot forget that Europe and Asia have not

precisely the same interests, cannot help regarding the battles

on the Yaln."

This rather curious outgiving by a London journal

follows, It will be observed, precisely on the lines of

the attitude for some time maintained in Russia and

in France regarding the Eastern situation. The theory

thus entertained has been lately set forth with great

clearness by Count Casslni, the very intelligent Rus-

sian Ambassador at Washington, who puts the matter

thus in an article contained in the current " North

American Review :"

" It is not a thoughtless statement that were Japan to ob-

tain supreme control in Manohuria, the dominant military

spirit of the Japanese would lead them to organize the

Chinese into a modern army of such proportions that Europe
and America would stand aghast at this menace to their

peace and well-being, That is a phase of what has been

called the " Yellow Peril" that it would be well for the

thoughtful and intelligent classes to consider carefully. The
Chinese make good soldiers. To suppose them to be pusil.

lanimous in character is erroneous. They are easily trained

by competent instructors, and with a population of more
than four hundred and thirty millions to draw from, an army
could be raised tbat, co-operating with Japan, might, with a

reasonable show of confidence, defy the civilized world.

Yon in America should pause to contemplate the result of

a union of the two great Mongol races—one progressive, ag-

gressive, alert, over-ambitious, dreaming dreams of stancing

dominant not only in the Far East, but in the councils of the

Powers; the other imitative, easily influenced, ready if not
anxious to have a stronger hand mould its flaccid charaoter

into whatever shape would be best suited to carry out a
scheme of national aggrandizement. You of America, as

well as we of Europe, have this to confront. It is not Russia
alone that the danger threatens, but the whole family of

Caucasian races.

The first comment which an unprejudiced observer

will make on these two views of the Japanese success

Is, that a good deal seems to be assumed as to the

purposes of the Japanese at the end of the war. We
have seen this assumption pushed so far, in pro
Russian articles published in Paris or elsewhere, as to

assume outright that immediately on subduing Russia

in the Far East Japan would plan to wrest Slam from
France, Hong Kong from England and the Philip-

pines from the United States. The theory is doubt-

less interesting, but can hardly be adopted without
some inquiry into the grounds whloh exist for enter-

taining it.

What reason have we to suppose that Japan's de-

signs reach any further than the defeat of Russia's

attempt to appropriate Oorea ? For ourselves, we
have been unable to discover any such evidence. It

has appeared to us from the start that the successive

moves of the Japanese people and Government were

in the highest degree self protective. B >th Ministry

and people—the people indeed even more than the

Ministry—had become convinced of the fact, quite

evident to any one who studies the map of Northeast-

ern Asia carefully, tbat the position of Japan would

never be safe if once the Russian Power had secured

an absolute foothold on the coast immediately opposite

to it. Stated in this way, it may easily be argued

that the attitude of Japan from first to last has been

nothing more than the application in her own behalf

of what in this hemisphere we call a Monroe Doctrine.

Certainly all the documents and all the official acts

which are on record on the part of the Japanese

Government point to nothing more than this attitude

and these motives. We repeat, the entire policy of

Japan is, in our judgment, explicable on that simple

supposition.

But waiving this, let us assume for a moment that

it is the purpose of Japan, in the words of the

" Spectator," to " guide or control the Chinese popu-

lation," or that, In Count Cassini's words, they aspire

to "organize the Chinese into a modern army."

What should we infer from that ? Would even this

more or less improbable result prove that Japan is on

its way to " defy the civilized world "? The unbiased

student of this problem will, we suspect, reach the

conclusion that something is assumed in the argument
underlying both the statements which we have quoted

—that assumption being that both China and Japan
are uncivilized, Incapable of attending to their own
affairs, and incidentally dangerous to the rest of the

world if they should acquire such capacity. Stated

thus bluntly, nothing could be In our opinion more
monstrous than such a proposition. The truth of the

matter, in our judgment, is, that the danger of the

whole situation—the firebrand, so to speak, in the

Eastern problem—has been the degeneracy shown by

the Chinese Government. We do not believe it can be

shown that the situation has in that regard been

remedied or improved by the establishment of what in

1898 were called " Enropean spheres of influence."

On the oontrary, a perpetual quarrel, first between

China and the intruding Powers, then between these

Powers themselves, teemed to befcr an indefinite time

foreshadowed. The culmination of this imbroglio in

the Russian advance through Manchuria, and in the

collision with Japan, was in many respects a logical

outcome of what had gone before.

Suppose, then, that Japan were to succeed in in-

fusing into China something of the modern spirit

which the Japanese themselves have notoriously ac-

quired ; why should this mean the destruction of

European and American interests in China, or the

invasion by the yellow races of the outside world ?

We fail to see any reason for drawing such an infer-

ence. Chins, in the course of a national career older

by very many centuries than that of the oldest

European State, has displayed consistently a disposition

toward the arts of peace. By nature traders, it is not

in the least unreasonable to suppose that the Chinese

would have weloomed cordial commercial relations

with the outside world were it not for the suspioion,

very early and very logically created by the course of

events, that the encroaching Europeans had other

motives than the simple development of trade. It is
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our own opinion that a modernized China would con-

tribute more to trade development, by what we have

come to call the "open door in Asia/' than any

other conoeivable event. As for the notion that

Japan will be either able to organize its Oriental

neighbor into a first-class and menacing belligerent

Power, or will be desirous of doing so, it seems to us

merely preposterous.

LAKE SHORE'S RECORD UNDER NEW
YORK CENTRAL MANAGEMENT.

The appearance of the annual report of the Lake

Shore & Michigan Southern Railway Co. calls atten.

tion anew to the noteworthy record achieved in the

management of this important and well-known prop

erty. Especial Interest attaches to the results for the

last five years. This is so for a double reason. In the

first place growth and development have been more

active during these five years than during any pre-

vious similar period in the company's history. In the

second place these years cover the time during which

the property has been under the management of the

New York Central & Hudson Eiver Railroad Co., and
It will be useful and instructive to see what has been

accomplished under such management and what has

been the policy dominating the new owners in their

control and administration of the road. It was in

February 1898, it will be remembered, that the New
York Central acquired the greater part of the

149,466,500 stock of the Lake Shore, giving its 3$ per

cent bonds in exchange at the rate of $200 in bonds

for $100 in stock.

It appears that the expenditures during 1903 for

new equipment, construction, betterments, etc.—all

paid for out of earnings—were even larger than had

been indicated by the early preliminary statement

issued last December; $1,788,140 was spent for new
equipment, $219,229 for new side tracks and $4,627,-

136 for so-called "construction and betterments," the

latter comprising a great variety of items, such as new
shops, new stations, new main tracks, new bridges,

yard improvements, changing of grades, etc., etc. Al

together it will be seen that the appropriations for the

twelve months out of earnings exceeded 6£ million

dollars—$6,534,605.

The Lake Shore had acquired distinction for its

large improvement expenditures even before the

New York Central undertook the management of

the road. The road had been practically double-

traoked its entire length in this way and other

improvements, besides additions to equipment and
plant, made. Many persons supposed that under
Central control this policy might be modified, at

least to some extent, with a view to enabling

the Lake Shore Company to pay larger dividends on

its shares. There would have been an inducement
for this in the fast that larger dividends would have
meant increased returns to the Central as the owner

of over $45,000,000 of Lake Shore stock. But the

Central people made no change whatever in the old

policy; rather, they have carried it to greater lengths

than before. Their plan evidently has been to still

further strengthen the position and condition of the

property—not to seek to gain advantage in the way of

increased profits from their ownership of the shares.

The semi-annual dividend in January this year was 4

per cent, but all the previous semi-annual payments

"were 8-J per cent, or at the rate of 7 per cent a year

—

at which latter figure the dividends received just took J

;are of the interest on the Central bonds issued in

exchange for Lake Shore stock on the basis of $200 in

bonds for $100 in stock.

We have shown that in the calendar year 1903 no
loss than $6,534,505 was applied out of the Lake
Shore's earnings for improvements, additions, etc.

This is in excess of the amounts appropriated in any

other period of twelve months, and yet the amounts
so appropriated have been very large in all the years

since the Central has been managing the road. In

1902 $4,395,606 of income was applied to equipment,

construction, side-tracks, etc. In 1901 the corres-

ponding appropriation out of income was $4,336,336.

The exhibit for the last five years in this respect is a

moat interesting and significant one, and we have

accordingly prepared the following statement cover-

ing that period of time. The table shows not only

the amount of income directly applied in that way

each year, but likewise the surplus available after

the making of such appropriations and after the pay-

ment of dividends, for such surplus also remained

at the disposal of the company in any manner that

might be deemed expedient.

Income applied to Surplus available

equip., construction, after such apprc i>ri's

Year— side-tracks etc. and dividends.

1899 $2,099,890 $1,594,607
1900 3,071,999 3,195,775
1901 4,336,336 3,692,470
1902 4,395,605

1903 6,534,505

3,272,868

761,044

Total applied

out of

income.

$3,694,497

6,267,774
8,028,806

7,668,173

7,295,549

5 years $20,438,335 $12,516,761 $32,955,099

From the foregoing it will be seen that during the

last five years Income to the imposing aggregate of

$20,438,335 has been directly applied for new construc-

tion, new equipment, etc, and that in the same period

of five years the further sum of $12,516,764 remained

available after dividends to use in the same way or to

apply in the acquisition of other properties. It is

known, of course, that the company has acquired a

large amount of stock in other companies in recent

years, more particularly in the Lehigh Valley, the

Reading, the Indiana Illinois & Iowa and the Lake
Erie Alliance & Wheeling, and that apart of the oost

of these acquisitions was met out of surplus income.

Altogether, it appears from the above statement that

$32,955,099 of income was used or was available for

additions, improvements and new acquisitions. What
a remarkable aggregate this is, the average for the

five years being over 6£ million dollars a year, or at

the rate of 13 per cent per year on Lake Shore

stock—in addition to the dividends actually paid on

the shares !

But the facts here disclosed are not the only feat-

ures in the affairs of the Lake Shore during the last

five years which attract attention. The expansion in

earnings and volume of traffic and the advance in oper-

ating efficiency attained are circumstances of no less

importance and significance. Comparing the calendar

year 1903 with the calendar year 1898 we find that in

the Interval gross earnings have risen from $20,753,-

683 to $34,768,082. This is an increase for the five

years of over 14 million dollars, or not far from 70 per

cent. In the case of the Lake Shore such an expan-

sion in revenues is particularly noteworthy, in view of

the fact that the inorease was made with substantially

no addition to length of road operated, the augmenta-

tion following directly from the enlargement of the

volume of freight without the aid of any new mile-

age. It is no less a commentary that with $14,000,000

increase in gross earnings during the five years, the
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addition to net earnings has been only trifling—just

1231,263—the amount of the net for 1903 being

$7,056,926 and for 1898 $6,825,663. Stated in an-

other way the ratio of expenses to earnings in 1903

was almost 80 per cent against only about 67 per cent

in 1898.

The higher operating cost has occurred in face of a

marked advance in operating efficiency, as we shall

presently show, thus giving added emphasis to It.

The reasons, of course, He on the surface. Ex-

penses for 1903 included $6,534,505 appropriated

for additions, new constructions, etc., while those for

1898 included only $322,471, and, furthermore, en-

hanced prices had to be paid for all the various items

entering into the ordinary operating accounts, more

particularly labor, fuel, materials and supplies. Not

counting the extraordinary expenditures at all, the

ordinary expenses in 1903 exceeded the whole total

of the gross earnings for 1898. As still another way

of illustrating the magnitude of the growth in gross

revenues during the five years, we may point out that

gross earnings per mile have advanced from $14,716 in

1898 to $24,307 per mile in 1903. These and other

interesting facts are brought together in the follow-

ing table, comparing results for 1903 with those

for 1898.

Calendar Tear— 1903. 1898.

Miles of road operated (average) 1,430 1,410

Gross earnings $34,768,082 $20,753,683

Expenses-ordinary $21,176,651 $13,105,549
Extraordinary 6,534,505 822,471

Total expenses $27,711,156 $13,928,020
Ratio (79-70%) (67-11%)

Net earnings $7,056,926 $6,825,663

Gross earnings per mile $24,307 $14,716
Net earnings per mile 4,934 4,840

Tons of freight 26,960,950 15,551,976
Tons one mile 4.610,710,625 2,771,978,098
Rate per ton per mile , 5 21 mills 5-02 mills

Freight train mileage 7,499,568 7,866,833
Average train-load 615 tons 352 tons
Freight earnings per train mile $3 22 $178

The statistics contained in the latter half of the

above table show in a graphic way how, through the

large expenditures made from year to year and the

practice of economical methods, the operating

efficiency of the property has been steadily raised.

Aa indicating the increase in transportation service

rendered, it should be noted that the number of tons

of freight moved increased from 15| million tons in

1898 to 27 million tons in 1903, and the number of

tons moved one mile from 2,771 millions to 4,610

millions—the one a gain of over 70 per cent, the other
a gain of almost 70 per cent. Yet, with 1,839 million

tons more of freight carried one mile, the freight

train mileage for 1903 was actually less than for 1898,
the comparison being 7,499,568, against 7,866,833-

This simply means that average train -load has been
enlarged In a way that is nothing short of marvelous
The Lake Shore has always had a good record in the

matter of train-load. But though in 1898 the average
was considered satisfactory at 352 tons, for 1903 the
amount is up to 616 tons. The latter is an exception-
ally high figure and there are few railroad systems in

the country that can equal it, and still fewer that can
surpass it. The advantage resulting from the higher
train-load is seen when we proceed a step further and
discover that with only a very small change in the
rates reoeived per ton per mile, the freight trains

earned an average of $3 22 per mile run In 1903 as

against only $1 78 per mile in 1898. Altogether,
therefore, while the outlays for improvements and

additions have been of extraordinary proportions the

accruing benefits are seen to have been equally pro-

nounced and to have followed direotly as a result of

the same.

THE PLAN FOR STORING PIG IRON.

Very active efforts are again being made on the

part of the American Pig Iron Storage Warrant Com-
pany to enlist Interest in its plan for storing pig iron

and to promote deallrgs in the company's warrants to

be issued against the pig iron so stored. Under date

of last Saturday the company issued a circular on the

subject addressed to the pig-iron producers of the

United States. The circular states that the company
has received the signatures of officials of merchant

furnace companies, with an annual capacity of 3,900,-

000 tons, in favor of a movement to establish a market

for dally Exchange dealings in pig iron warrants. It

is furthermore stated that officials of additional fur-

nace companies representing 1,200,000 tons have

agreed to lease to the Warrant Company ground and

deliver on same, graded and weighed, any iron for

which their customers may wish to take out warrants.

Attention is directed to the fact that the merchant

furnaces produce only about one-third of the pig iron

manufactured, and that hence the figures given indi-

cate that the sentiment favoring warrant dealings is

almost unanimous among them.

The announcement Is made that warrants have been

listed by the Pittsburgh Stock Exchange and that the

work of inaugurating Exchange sales is progressing

satisfactorily, rules for the government of such sales

being now under consideration. In New York, we are

told, arrangements have been made for dealing in

warrants on the New York Produce Exchange. The
movement is to be conducted by Rogers, Brown &
Op. and a number of other me fal houses, all of whom
are, or will, it is stated, become members of the

Exchange for that purpose. The circular is written

in an optimistic tone and says that everything points

to the fact that after years of preparation a condi-

tion of sentiment among the Interested parties has

grown up which indicates that the time has arrived to

make the movement a success. It concludes with the

following words : " The details of preparation for

selling on Exchanges have now occupied several

weeks; in a few days everything will be ready. When
it is, we wish to have iron warrants to sell. The ob-

ject of this circular Is to ask you to consider what
amount of iron you wish to sell by warrant for spot or

forward delivery and to put authority to make said

sales into the hands of some one of the houses which
have elected to take part in the selling movement.
The Warrant Company will make favorable terms to

the furnace companies on all such iron."

We see no indications of public excitement over

this new attempt to revive interest in the scheme
for storing pig iron. The theory, of course, is that

through the issue of warrants and dealings in the

same on the Exchanges a market for a considerable

amount of stored Iron can be provided, and that

stocks of Iron which might thus be accumulated in

times of depression would be available when buoyancy
returned and productive capaoity fell short of con-

suming requirements. It is argued that the effect

would be to ensure greater stability of prices and that

the exceedingly wide and extreme fluctuations which
now mark the course of the iron market would be
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avoided.^Mr. George H. Hull, the President of the

American Pig Iron Storage Warrant Company, has

long been an earnest advocate of the system and has

written many papers on the subject. The following

extracts from a pamphlet just Issued by him will

serve to indicate In a general way what it is hoped to

accomplish by the system.

If we have no warrant system, supplemented by
Exchange sales, in this country, iron will again go

down to $6 in Alabama and $9 In Pennsylvania. If

we have such a system, there is no reason why it

should go down to these absurdly low prices. There
is no reason why Eichange sales will not do for iron

what it has done for every other commodity which

has been introduced to Exchange dealings. When
iron went down to $6 in Alabama and $9 in Pennsyl-

vania, it did not yield enough to pay royalty to the

land owner, interest to the furnace owner, and yielded

only a bare subsistence to the laborer. This was

because there was but one buyer for iron. If we had

two buyers, the dealer and the consumer, one buying

all he needed and the other needing all be could buy,

prices would never have sunk to such ridiculous

figures. No one can study this subject and escape

these conclusions. Probably $8 to $9 in Alabama and
$12 to $13 in Pennsylvania is as low as these irons

would have gone at that period, if there had been

two buyers instead of one. * * * Does not every

thinking man know that if we were to accumulate a

reserve stock of 10,000,000 tons in the United
States before that date [some date between 1900 and
1913, when, aocording to mathematical calculations the

country is to consume 40,000,000 tons of pig iron per

annum] it would all be consumed during the first

year of prosperity, and does he not know if such a

stock is not accumulated, we shall have a repetition of

the same woeful experiences which the iron busint ss

has gone through eight times within the last 75
years.

We do not intend to go into a discussion of the

feasibility of the scheme. The reasoning is plausible

enough. Iron producers just now are having diffi-

culty in keeping their furnaces in full operation

and finding a market for their produot. If, therefore,

they could be assured that, through the pig iron war-

rant system, an avenue for ten million tons of iron

could be found the next few years, to constitute a

reserve stock, it appears likely the iron trade would at

once begin to improve, whatever might happen after

the reserve stook of ten million tons had been created.

To the ordinary layman it seems rather a large propo-

sition to find lodgment for warrants representing ten

million tons of iron, which at $12 to $15 a ton would
mean an Investment of $120,000,000 to $160,000,000.

Mr. Hull's answer is "that money can be readily

borrowed on the warrants in probably every city in the

United States, Canada and Great Britain." PosBibly,

but how much could be borrowed ?

Every one will admit it would be a great point gained

If the violent fl actuations in prices experienced in the

past could be obviated; but there have been some pretty

large fluctuations in Scotch pig iron, notwithstanding
the existence of the warrant system in Scotland. It is

just possible, too, that the piling up of a reserve

stock of large amount—ten million tons or there

abouts—in sight of the whole world might have jast

the opposite effect of that intended, intensifying

business depression instead of alleviating it. Farther-
more, the plan would hardly be available to the large

steel-producing companies, which are at once the

largest producers and the largest consumers of pig

iron. These steel companies turn out everything

needed in the manufacture of their wares, from the

ore to the finished forms of iron and steel, and they

certainly would have little inducement to produce

iron to sell to dealers or speculators in pig iron war-

rants. Their object is to convert the iron into steel

of one form or another, for it is in this operation that

they make their profits. And with the steel com-
panies left helpless, what hope for general improve-

ment could there be? The absorption of the surplus

product of the merchant furnaces certainly could not

under such oircumstances furnish an adequate meas-

ure of relief.

RAILROAD GROSS AND NET EARNINGS
FOR MARCH.

We present below a summary of the gross and net

earnings of United States railroads for the month of

March. The showing is like that for the month pre-

ceding—unfavorable. In the gross there is an in-

crease (only, however, $287,426, or a fraction of 1 per

cent), while in the net there is a loss of $3,662,363, or

10*68 per cent, as will appear from the following.

March.

(101 rood*.)

January 1 to Mar. 81.

(101 roads.)

1904. 1903. Inc. orDec. 1904. 1903. Ine.or Dec.

Gross earn's

Oper. exp. .

.

$
110,045.055

80,816.268

%

110,667,629

76,366 469

•

+287,426

+3.949,789

•

384 827.074

rt4,744,0J3

*

867,987,332

261,641.584

1

-3.160.258

+18,102419

Net eara's 80.628.797 34,291,160 -8,662,363 90,083,071 108.846,748 -16,262.677

We nave so often of late set out the caases respon-

sible for the unfavorable results that it is unnecessary

to go into the details again at length. Suffice it to say,

therefore, that weather conditions over a large section

of the country were extremely adverse, that general

trade wa3 less active than a year ago, that the cotton

movement in the South was smaller, and that the

anthracite coal roads were oomparing with the period

of exceptionally large tonnage last year. Farther-

more, in Colorado the roads still suffered from the ef-

fects of the coal miners' and the ore miners' strike,

and there was also a strike at the copper mines in

Michigan, the Copper Rmge Railroad referring par-

ticularly to this circumstance as one of the reasons

for its decreases.

Finally the fact should not be lost sight of that

comparison is with exceptionally large earnings in

1903. In that year our statement for March showed

no less than $14,667,126 Increase in gross or 16*02

per cent and $4,569,843 or 15*81 per cent increase

in net. Considering the magnitude of laat year's

gains and also the continuous gains in the years pre-

ceding, and considering likewise the many adverse

circumstances and conditions encountered the present

year as outlined above, the surprise must be that the

showing is not a great deal worse than it has actually

turned out to be. In the following we give the totals

back to 1893, both for March and for the three months
ending with Maroh. The figures for the latter period

include a number of roads which furnish quarterly

returns but not monthly.

Tear A Orou Earnings. Net Earnings.

N».9f
roads.

Tear
Given.

Tear
PreeeUm.

Increase or

Decrease.

Tear
Given.

Tear
Preceding.

Increase or

Decreaie.

March.
98(183)

94(131)

'96il30)

96(141;

97(127)

98(187)

99(128)

00(126)

01(183)

08(12»)

•08(107)

04(101)

I

69,696,119

47,785,134

49.S98.18C

62,303,093

56,662,33-

65.920,850

71,322,188

81,946.09^

96.788.82'-

07,290.10)

106.808.70i

110,945,056

%
57.465,658

67,502.986

49,694,499

61.220,449

65,792,864

57,318.697

66,789,833

78,318,540

68.084,673

92,943.e33

91.541.S76

110,657,629

I

+8,180,461

—9,717.70?

+211.681

+1,172,644

+889,474

+8.607,158

4 4.532,300

+0,627,658

+8,654,163

t 4,346,471

+14.667,126

+237,426

$
18.247,841

14,814.606

15.104,763

16,004,390

17.992,125

21,838,910

23.576.797

26,782.183
'. 82,780.489

31,299.887

83,406.761

30,639,-97

t

18,143.520

17.719.212

15.013,010

16.051,229

16.567,339

18.046.866

21,872.718

23.895.790

28.9 3,198

80.73 J.551

29.846.9C8

34.291,160

I

+104.323
-2.904.606

+91,768
-48,839

+1,424,766

+3.789,044

+1.704,084

+2,886.403

+8,877,213
-1-662.839

+4,169,843

—3,682,808
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Tear &
No. of

roods

Jan. 1

•98U77)
94(170)

>»6(177)

^96(178)

'97(171)

•98(189

•99(157)

'00(161)

01(119)

'08(145)

•03(148)

'04(127)

Gross Barnin g$.

Tear
Given.

to March 31.

304.839.854

166,140,-94

179.329,99-

187,890,091

191,638.794

219,038.480

£3e,6'.6.67B

260,338.14*

828,090.725

318,512.310

865,484.590

364,827,074

Tear
Preceding.

199,1P6,7S3

191,058,081

176,475.589

176,103,181

198.101.44S

193,521.603

22 5,392,721

229,812 36i

293,315,495

S86.87fl.621

313.419.S09

367,987,33 1

Increase or

Decrease. I

+5.072.en
-28,917.187

+2,854,409

+ll,7J6,910

—1,407,684

+86.516,827

+10.242,867

+88,0*6,788

+26,745,280

+ 16.636,fl89

+42,064,781

—3,160.258

Net Earnings.

Tear
Given.

58,49^,856

47,398, lfll

51.648.685

65.394,256

56.934,787

67,170.905

71,870,07b

8i.973.3-*-

105,065.16«

95.975,444

103,181.861

93,083,071

Tear
Preceding.

59,004,741

54,284.057

60.233.fl83

60.688,440

56,579.727

57.270.329
70.836.9P6

67,809.633

93.762.955

92.924,096

96,893.412

108,345.748

Increase or

Decrease

"1

-2,565.885

—8,995 896

+1,415,058

+4,711,816

+1,865.060

+9,900,676

+983.112

+16,168355
+12,312,211

+8.051,318

+6,786,464

-16,292.677

Note.—We do longer Include tbe Mexican roads or the coalmining
operations of the anthraolte coal roads In oar totals.

Notwithstanding the general result is unfavorable,

at least as concerns net, there Is quite a fair number
of roads which report increases—some in gross and

net alike. The Improved results come mainly from

roads in the South and Southwest, though there are

also a few from other parts of the country. It is not

necessary to enumerate any of them by name. The
following statement in our usual form will show them
at a glance. It comprises all roads showing changes

in excess of $30,000, whether increases or decreases,

for both gross and net earnings.
PBIMOIPA.L CHANGES IK GROSS EARNINGS III MARCH.

Increases.
South. Pacific System. $342,325
St. L. A San Fran ...) „Q„ QQfl
Ohio. & E. Illinois 5

<5»^wi»o

Atoh.Top.A8antaFe. 272,199
Southern Railway.... 239,065
Louisville A Nashville 161 ,733
Yazoo A Miss. Valley. 148.381
NorfolkA Western 138,570
Mo. P»o. A Iron Mt. > , QQ „<rn
Central Branch... $

i3d,;J7U

Illinois Central 132.003
Chicago A Alton 86.591
Seaboard Air Line 88,334
Baltimore A Ohio 73.461
Mo. Kansas A Texas.. 64,847
Kansas City Southern 63,951
Chesapeake A Ohio. .. 54,057
Nash. Chat.A St. Louis 47,909
Oln. New Or.A T.Pao.. 46.002
Wabash 48,986
Central of New Jersey 43.049
Chlo. Mil. A St. Paul.

.

43,008
Ohio. Great Western.. 42,099
Tol. St. L. A Western. 38,948
Paclflo Coast 32,602
Bangor A Aroostook.. 32,109

Increases.
Atlantic Coast Line.... 931,225

Total (representing
26 roads) 82,639,820

Decreases.
Pennsyl.RR. (2r'd«)t. $551,500
Erie 814,623
(Jr. Trunk 8ys. (3 r'ds) 317,296
Denver A Rio Grande. 169,999
Phil. A Reading RR.*. 142,913
Lenigh ValleyJ 108,654
Northern Central 101,000
Mlnn.Bt.P.AS.Ste.M. 93,918
Rock Island Co 84.789
Canadian Paclflo 83,565
Mobile AObio 81.621
Colorado A Southern. 60.488
Ann Arbor 52,857
Wisconsin Central 49,384
N Y. Bus. A Western. 48,191
Ohio. Indplis A Louisv. 45,368
Phil. Bait. A Wash.... 43,100
Duluth So. 8h. A Atl .

.

35,844
St. Jos. A Grand Isl'd. 32,476

Total (representing
22 roads) $2,447,586

• These figures are for the Railroad Co.; the Coal A Iron Co. reports
an Increase of $581,845.

t These figures cover only lines directly operated east and west of
Pittsburgh and Erie. The gross on Eastern lines (including Buffalo
A Allegheny Valley Division) deoreased $514,200, and the gross
on Western lines decreased $37,300.

t These figures are for the Railroad Company only.
PRINCIPAL CHANGES IN NET EARNINGS IN MARCH.

Increases.
Atch.Top. A Santa Fe. $241 ,496
Southern Paclflo 8ys.. 229,541
Southern Railway 148,077
Yazoo A Miss. Valley. 120,442
Bt.L. A8anFran... > lia «sn
Ohio. A East. 111. . . i

119,850

Ohio. Mil. A St. Paul.. 116,822
Louisville A Nashville 103,4K2
Union Pacific System. 71,954
Central of Georgia ... 64,973
Kan. City Sonthern.. 45,541
Tol. St. L. A West 41.826
Cent, of New Jersey.. 39,453

Total (represent-
ing 12 roads-)... $1,343,487

Decreases.
Pennsylvania (2r'ds)t $1,104,600
Brio 669,9^8
Rock Island Co 432,645
Canadian Paclflo 407.710
Gr. Trunk Bys. (3 r'ds). 289,558
Baltimore A Ohio 287.429

Decreases.
Wabash $243,396
Mo. Pao. A Iron Mt. > . . n nRQ
Central Branch ... J

140,769

Northern Central 135,200
Illinois Central 133.091
Denver A Rio Grande. 121.969
Minn. St. P. A S.St. M. 110,002
Mobile A Ohio 97,491
Lehigh Valley RR.{... 85,786
Wlsoonsin Central 74,020
Longlsland 68,710
Mo. Kans. A Texas... 67,362
W. Jersey A Seash 61,600
Chic. Ind. A Louisv... 60.433
Ann Arbor 46,014
N. Y. Ont. A Western. 41,670
Ohio. Great Western.. 40.687
N. Y. Suaque. A West.. 38,9C6
Duluth So. 8h. A Atl.. 37,178
8t. Louis Southwest. .

.

30,103

Total (representing
29 roads) $4,816,316

t On the Pennsylvania RR. the net on lines dlreotly operated east of
Pittsburgh and Erie (lnoludlng Buffalo A Allegheny Division) deoreased
$6/ 3,600 and the net on Western lines deoreased $481,000.

1 Does not include results for Lehigh Valley Goal Co. and other
controlled coal companies, whleh latter show an increase of $56,048.

The best idea of the general character and tendency
of the returns is furnished when the roads are ar-

ranged in groups. In the gross three of the eight
groups record an increase, viz., the Southern, the
Southwestern and the Middle Western. When we
come to the net, however, it is found that every one
of the groups has fallen behind with the single excep-
tion of the Southern—thus reflecting the higher oper-
ating cost occasioned by bad weather and other influ

ences.

SUMMARY BT GROUPS.

Section ob Gross Earnings.

GROUP. 1904. 1908.

March. 1 «

Trunk lines. (10 80,680,886 31,679.620

Anthr. Coal. .'5. 8,117,271 8.8B6,8ir-

Bast A Mid. (13 3,440 576 8.568,880

Mid. West'n.(16 7.670,937 7,520,740

Korthwcit'n(ll) 6,569,198 6.699,415

North Pacific (3) 8,016,b98 8.070,636

Southwestern &
South Pae.il9. 27,442.867 26.676,458

Southern ...(24 19,106,474 18,166.039

Total (101 r'ds) 110,946.055 110,657,629

Mexican. (8) 4,146,441 3.S68.772

Net Earnings.

1904.

t

6,080,925

3,167.778

631,063

2.228,w24

2,283.664

2.636 616

7,453,110

6,146,933

Jan. 1 to Mar. 81

New En«rd..(9)

Trunk lines. (13)

Anthr. Coal.(lO)

Mid. States.. («1)

Mid. West'n.(18)

Northwest'n (11)

North Paolflc(3)

Southwestern &
South Pao.(19)

Southern ....(23;

Tot. (187 r'ds)

Mexican. (8)

21,978.613

109358,195

26.368,114

9,412.681

21 8.'3,903

18.141.425

22,178,400

81,065.823

54.501.917

364,827,074

11,478,692

22,456.616

115.309,266j

29,236,048

0,947,699!

21,461.238,

1 -.226,886

21.774,651

78.195,147

51.379.941l
1

367,987,332

10,632,177

80,628,797

1,365,476

4,416,826

19,745 675

9,338 4-9

1,088/82

5.457,224

5.118.926

6.483,839

21,780.811

16,6e0,000

90,083,071

8.350,192

1908.

8,692,802

3,317.389

908,966

2.458.112

2,507,624

2,988,781

7,621,873

6,765,628

84,291,160

1,325,189

4.830.598

29,618,697

11,770,520

2,0;<3,228

6,519,864

5,959,235

7,305,370

22,586,113

16,662,173

106,345,748

3,282,304

Inc. or Dec.

t

-2,611,677

-149,617

—277.908
—259.2S8

—223,960

—852 205

—168,763

+381.310

-3,662.363

+40,338

-416.873

-9.872.922

-2.438,031

-1.004,446

-1.062.610

-845,359

-816,631

-=05.302

+ 997,627

-16,262,677

+117,888

P. O.

80 05
4-61

8057
1042
893
11-79

2-21

6-61

10-63

8-01

S-69

3333
20-71

47-98

16-29

1419
11-18

Following our practice of previous months, we add

one other table, giving roads which have made returns

as to gross for March but which do not furnish returns

as to net. In this way we are enabled to present a

still more comprehensive exhibit than the one above,

but confined entirely to the gross results. We start

with the totals of the gross In the foregoing table, and

then add the roads for which we have figures as to

gross alone.

ROADS REPORTING GROSS BUT NOT NET.

March.

Reported above(101
roads)

Ala.N.O.AT.Pac-
N.Orl.ANo.East.
Alab. A Vicksb...
Vloks. Shrev. A P.

Ohio. A North West.
Ohio. St. P.M.A Om.
Ohio. Term. Transf

.

Detroit Southern...
Evansv. A Terre H.
Great Northern—)

St. P. A M. M... }
Eastof Minn..

)

Montana Central.
Illinois Southern...
Internat'l A Gt. No.
Lake Erie A West'n
Macon A Blrmlngh.
Mobile Jack. AK. C.
Nevada-Cal. Oreg ..

N. Y.Oent&HuttR.
Northern Paolflc...
Pere Marquette
Bt.L. Vand.AT. H.
Terre Haute A Ind.
Terre Haute A Peo..
Texas A Paoiflo
Tei.Sab Val.AN.W.
Toron. Ham.ABufl.

Total (125 roads).

Net ino. (0-06 p. o.)

1904.

110,945,055

202,022
117,030
126,790

4,350,831
870,924
119,740
130,199
132,103

3,811,426

230,208
29,026

846.360
887,745
10.498

IT 42,331
10,903

6.460.258
3,493,868
931,543
218.221
172,812
52,411

948,903
13,000
64,004

133,218,211

1903.

110,657,629

197,565
96,770

105,627
4,449,370
990,626
150,914
136,244
145,147

2,703,467

196,099
11,695

386,696
400,801
13.00S

If 27,731
12.753

6,646,920
3,517,657
961,940
211,846
166,458
49,272

1,001,554
9.000

47,247

133,294,034

Increase.

287,426

4,457
20,260
21,163

Dter'te.

107,959

34,109
17,331

14,600

6,375
6,354
3,139

4,00 J

16,757

543,930

98,539
119,702
31,174
6,045

13,044

40,336
18,056
2,508

i~850
186,662
28,789
30,397

52,651

619,753

75,823

IT Figures are for five weeks to April 2.

It will be observed we get a total of gross earnings

reaching $133,218,211 for March 1904 as against

$133,294,034 for March 1903, showing a trifling loss—

$76,823.

ITEMS ABOUT BANKS, BANKERS AND TRUST COS.
—The public sales of bank stocks this week aggregate 451

shares, of which 263 shares were sold at the Stock Exchange
and 188 shares at auction. The transactions in trust com-
pany stocks reach a total of 70 shares. A sale of six shares

of the stock of the United States Mortgage & Trust Company
made at auction on Tuesday is not included in the table

below, as the price paid—$100 per share—does not nearly
represent the fair market value of the stock. The shares
made one of several lots of securities offered for sale "for
account of whom it may concern," which for some reason
were not protected by interested parties. The stock is quoted
to-day at 390 bid.
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tkaret Banks—Sew fork. Price.
"5 Commerce. National Bank of.. 209
5 Consolidated Nat. Bank l«m

25 Irving National Bank 220
1366 Mechanics' National Bank.... 250-25038

ftOTwelfth Ward B^nk 126»a

Trust Companies—New York.
80 Colonial Trust Co 299%
20 N. Y. Security A Trust Co OOe^

La*t previous Mate.
May 1904 - 208»«
Apr. 1904— 163
Deo. 1903— 224
May 1904— 2VS
Mar. 1904— 127

Apr. 1904— 307i«
Feb. 1904— 900

'Sold at the Stock Exchange.
sold at the Stock Ezohange.

U Of this amount 258 shares were

— It is the intention of a large number of the leading trust

companies in this city and vicinity to form a Trust Company
Association of the State of New York. To this end an invi-

tation has been sent to every trust company President in the

State to meet on Friday, May 27th, in the trustees' room
in the Mutual Life Insurance (Jo. building in this city to

formulate plans for the Association. The following well-

known names appear on the invitation: Otto T. Bannard,
President New York Security At Trust Co.; Charles T.

Barney, President Knickerbocker Trust Co. ; John E. Borne,

President Colonial Trust Co.; Julian D. Fairchild, President

Kings County Trust Co., Brooklyn; George H. Southard,

President Franklin Trust Co., Brooklyn; George W. Young,
President United States Mortgage & Trust Co., and Grange
Sard, President Union Trust Co., Albany.
Mr. George W. Young, President of the Unicei States

Mortgage & Trust Company, who, we understand, is taking

a leading part in the organization of the Association, in an
interview, refers to its advantages as follows:

The 81 trust oompanles of New York State represent a oash oapita
and surplus of oyer $200,000,000, deposits of over $800,000,000 and
assets of over $1,000,000,000, and are at a great disadvantage in not
haying an association similar to that of the national, State and sav-
ings banks.

The rapid growth of trust oompanles in this State daring the past
few years, and their position in the finanolal community, justifies an
organization in their common interests. Under existing conditions
and regulations of the State Bankers' Association, it is impossible to
form a section of that association devoted tojthe interests of trust
companies.

It has been assumed that this movement on the part of the trust
companies is the dlreot result of Clearing-House legislation as to the
reserve and has some connection with the withdrawal of the trust
oompanles from the Clearing House. This is not the fact. Few trust
oompanles are opposed to a reasonable reserve. We feel that banks
and trust oompanles are coordinate institutions, and an association of
the trust oompanles suoh as is proposed throughout the State will en-
able these two classes of financial Institutions to work more closely
together than has been possible in the past, and will be of material
assistance In promoting harmony of action between such interests
throughout the State. It will be possible through suoh an association
to obtain the real sentiment and opinion of the trust companies on
any specific subject and lead to united aotion in the general in'

terest.

We believe that the finanolal fabrio will be materially strengthened
by oentrallzlng the influence and strength of all the trust companies
of the State In an organization through whioh aotion involving the
common interests can be taken. Suoh an association should be a pro-
tection and safeguard in the time of finanolal distress.

—The National City Bank o? this city has just issued an
attractive cloth covered book entitled " National Bank Or-
ganization," which should prove useful to bank officials

everywhere and also to those contemplating the.; formation
of new banks. It gives every detail relating to the organi-
zation of a bank, and also extensive data regarding the
various functions appertaining to national institutions.

Copies of official forms and documents with reference to
articles of association, organization certificate, form of
stock certificate, oath of director, by-laws, certificate of
payment of capital stock, forms for conversion of State
banks, outline of resolutions authorizing withdrawal of one
issue of bonds and substitution of another, order for plates
and circulation, notice of shareholders' meetings, amend-
ments of articles of association, extension of charter, reso-
lution to reduce capital stock, certificate for voluntary
liquidation, and a whole hcst of other official forms, con-
stitute one of the features of the book. In the text there is

a vast amount of information concerning all the affairs in
which national banking institutions are interested, or in
which they take any part. The mechanical make-up of the
book is in the same attractive style as the various circulars
and documents which the National City Bank sends out
from time to time. The book is from the press of Robert
Grier Cooke, 807 Fifth Avenue. We presume it is for dis-

tribution among the friends and patrons of the institution.
Those who have not already received a copy will do well to
apply for one.

—Mr. Henry W. Reighley has been elected Second Vice-

President of the Real Estate Trust Company of New York,
which office he will hold as well as that of Secretary, and
Mr. Charles M. Van K'eeck has been appointed Assistant

Secretary of this company.

—Negotiations looking to the merger of the North Ameri
can Trust Company and The Trust [Company of America of

this city, mentioned in these columns some time ago, have
this week assumed definite shape. Under the proposed plan

of consolidation each company is to contribute $8,000,000 in

cash assets, together with all its business and good-will, thus

making a total of $6,000,000 cash. Tbe remainder of the

assets, approximately about $4,700,000, is to be distributed

among the stockholders of both companies. Tne last state-

ments of these two institutions show that The Trust Com-
pany of America has a capital of $2,500,000, surplus and
profits of $3,074,850 and deposits of $14,498,408, while the

North American Trust Company has a capital of $2,000,000,

surplus and profits of $3,143,606 and deposits of $12,562,832.

The new company will assume the title of The Trust Com-
pany of Amerioa and will have a capital of $1,000,000 and a
surplus of $5,000,000. The present offices of the North

American Trust Company, corner of Broadway and Cedar
Street, will be used. Mr. Oakleigh Thome, now President

of the North American Trust Company, it is expected, will

be at the head of the new company. A meeting of the

stockholders of the Trust Company of America is called for

June 8th and of the North Amerioan Trust Company for

June 9th to vote upon the plan of merger.

—Thirty-nine yea? s of service at the Sub-Treasury is tt©

enviable record held by Mr. George W. Marlor, Cashier of

the New York Sub-Treasury and Deputy Assistant Treasurer

of the United States. Mr. Marlor's first appointment dates

from 1865, his fortieth year with the institution having
begun this week.

—The board of the Bowling Green Trust Company of this

city at a meeting last Thursday elected Adolph Goepel, of

Messrs. Goepel & Trube, 11-17 William Street, a director in

place of the late Ashbel P. Fitch.

—On the 19th inst,, the stockholders of the newly Con-
solidated Empire Trust Company met for permanent organi-

zation and elected directors succeeding the temporary board.

The gentlemen chosen were : Messrs. Henry W. McVickar,
William E. G. Gaillard, Francis Burton Harrison, Frederic

R. Coudert, Thomas B. Hidden, Henry A. Robbins, Walter
T. Rosen, William Salomon, James Henry Smith, Egerton L.

Winthrop Jr., Percival Kuhne, L.9 Roy W. Baldwin, Archer
Brown, Clement A. Griscom Jr., George L Nichols, Adolph
Obrig, Duncan D. Parmly, J. Frederick Talcott, Henry P.

Talmadge, H. H. Harrison, William E. English, E. D.

McGreal and Roger 8. Baldwin. The directors will meet
next Monday for the election of officers and executive com-
mittee.

—The Franklin Trust Company, located at the corner of

Montague and Clinton streets, Borough of Brooklyn, " with

a view to increased facilities and greater accommodation to

its customers and in its business," has decided to establish a

branch office in the Borough of Manhattan. The new
branch will be located at 140 Broadway, corner of Liberty

Street. The Franklin Trust Company has a capital of

$1,000,000, surplus and undivided profits of $1,562,421 and de-

posits of over $8,000,000. Mr. George H, Southard is President,

Messrs. Wm. H. Wallace and Gates D. Fahnestock, Vioe

Presidents; Mr. Crowell Hadden Jr., Secretary; Messrs.

Clinton W. Ludlum and George H. Southard Jr , Assistant

Secretaries, and Mr. Wm I Frothingham, Trust Officer.

Mr. George H. Southard was also elected on Wednesday
last President of the Safe Deposit Company of New York.

—The resignation of four members of the board of the

Stuyvesant Heights Bank of Brooklyn is announced. The
retiring directors are Mr. Rudolph Reimer Jr., Solomon
Rubin, N. Willard Curtis, and Louis L. Firuski. According
to one of these the resignations were occasioned by the fact

that the retiring members are not entirely in accord with the

policy of the bank. The vacancies will remain unfilled

until the next meeting.

—Mr. Henry B. Endicott, who became a director of the

National Shawmut Bank of Boston in January; 1902 has re-

tired from the board of that bank. Mr. Endicott bad pre-
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viously been a member of the board of the Third National

Bank of Boston, which was merged with the 8hawmnt in

December 1901.

—A new plan to rehabilitate the Nashua Trust Company of

Nashua, N. H., was voted upon by the stockholders on Tues-

day of this week which it is expected will enable the insti-

tution to reopen on the 27th inst. As may be recalled, the

company suspended on January 25, owing to the alleged em-

bezzlement of some of its funds by Secretary and Treasurer

Goggin. Some weeks later it was voted to sell for cash

$50,000 additional stock (the capital bad been $150,000), and

then to reduce the aggregate amount to $75,000. As a result

of Tuesday's meeting it has now been decided to reduce the

capital from $150,000 to $10,000, the amount then to be in-

creased bv new subscriptions to $50,000. Old stockholders

are to be given the preference, pro rata, and will be called

upon to surrender their certificates on the 26th inst, receiv-

ing in return a certificate amounting to one-fifteenth of their

present holdings. The full amount of the $35,000 bond of

Secretary Goggin was paid by the City Trust, Safe Deposit

& Surety Company of Philadelphia on the 17th inst.

—The Franklin National Bank of Philadelphia has, through

the purchase of the entire foreign exchange business of

Messrs. Peter Wright & Sons (of New York and Philadel-

phia) , materially enlarged the scope of its operations. The
bank is now placed in direct connection with all parts of the

British Empire, Continental Europe and the Orient, and is

prepared to issue circular letters of credit and commercial

credits available throughout the world, as well as to perform

other functions incident to foreign banking. Mr. William

Wright has been appointed Manager of the new department.

Mr. J. R. McAllister, the well-known Vice-President and

Cashier of the bank, was on Thursday elected {to the post of

President, Mr. Henry Tatnall, the present executive, having

been chosen Sixth Vice-President and Treasurer of the Penn-

sylvania KR, Mr. E. P, Passmore has been chosen Cashier

of the Franklin, and Mr. Charles V. Thackara succeeds Mr.

Passmore as Assistant Cashier. All will assume their new
positions on June 1. Mr. McAllister, the newly-elected

President, was appointed Cash'er of the bank when it was
organized early in 1900, prior to which he was Cashier of

the Corn Exchange National Bank of Philadelphia. The
office of Vice-President, which was especially created for

him in January 1903, remains vacant for the present.

—At the meeting of the stockholders of the Common-
wealth Title Insurance & Trust Company of Philadelphia,

held on the 16th inst., approval was given to the proposition

to reduce the capital from $2,000,000 to $1,000,000, and to in-

crease the par value of the shares from $50 to $100. As
stated in our issue of March 19, only half of the original

capital of $2,000,OCO has been paid in—that is, $25 on each
share. It is the intention of the officials to call in this old

stock and to issue one full paid $100 share for eaoh four
shares of $50.

—A proposition to consolidate the National Bank of Balti-

more and the National Union Bank also of Baltimore is now,
according to the local papers, under consideration, and it is

stated that negotiations have arrived at such a stage that

the purchase price for the shares of the bank to be merged
has already been agreed upon. No authentic information on
the subject is yet available, but it is understood that the
Bank of Baltimore, capital $1,210,700, will be taken over by
the National Union, which recently decided to increase its

capital from $900,000 to $1,000,000. The buildings of both
institutions were damaged in the Baltimore fire, the Bank of

Baltimore since making its home at Charles and Pleasant
streets, and the National Union at 212 North Charles Street.

—The contemplated reduction in the capital of the Balti-

more Trust & Guarantee Company of Baltimore was author-
ised by the stockholders on the 6th inst. As heretofore
mentioned, the comp any is to have a capital of $800,000
instead of $1,000,000, as at present, the 2,000 shares to be
canceled at $800 each.

—Mr. Robert Wardrop, President of the People's National
Bank of Pittsburgh, has been elected a Vice-President of the
Safe Deposit & Trust Company of Pittsburgh, to succeed the
late Mr. William T. Howe. The latter had also held the of-

fice of Secretary, to which Mr. E. G. Normecutt was elected

several weeks ago, as noted in the Chronicle of the 7th inst.

Mr. William Rea has been elected to the boards of both the

People's Savings Bank and the Safe Deposit & Trust Com
pany. Another new director of the last-named institution

is Mr. James K. Duff, Secretary and Treasurer of the Peo-

ple's Savings Bank.

'

—Mr. Herman H. Niemann, a Pittsburgh financier, died

suddenly in Philadelphia on Sunday, the 15th inst. Besides

being President of the Fifth Avenue Bank of Pittsburgh,

Mr. Niemann was also at the head of the German- American
Fire Insurance Company of Pittsburgh, President of the

Parkersburg Iron & Steel Company, and a director of the

Germania Savings Bank of Pittsburgh, in which latter con-

cern his son, A. E. Niemann, is Secretary and Treasurer.

The deceased was seventy-three years of age.

—The directors of the Chicago Savings Bank of Chicago

have recommended to the stockholders an increase in the

capital of the institution from $250,000 to $500,000. A meet-

ing of the stockholders has been called for June 7 to vote on
the proposition. The growth of this institution has been rapid

since its organization less than two years ago. It is tempor-

arily occupying the old banking quarters of the Merchants

Loan & Trust Company, corner Dearborn and Washington
Streets, but within a year will remove to its elegant new
building now in process of erection on the southwest corner

of State and Madison streets.

—In compliance with a demand from several of its bond
customers, the Western Trust & Savings Bank of Chicago,

subscribed for $250,000 of the recent Japanese loan.

—The death occurred in Washington, D. C, on the 13th

inst of Mr. Henry M. Knox, who for many years had been

identified with the banking interests, of St. Paul. Mr. Knox
had at one time been Cashier of the First National Bank of

St. Paul, and had aided in the bank's organization. He was
the first public examiner of the State of Minnesota, having

been appointed in 1878. Later he became Cashier and Vice-

President of the Security Bank of Minnesota at Minneapolis,

which posts he was obliged to relinquish, illness in his family

necessitating his removal East.

—The Mercantile Trust Company of St. Louis, Mo., has

acquired control of the American Central Trust Company of

St. Louis, and the business of the latter became a part of the

Mercantile on Thursday, the 19th inst. The American Cen-

tral was organized in January 1902, with a capital of

$1,000,000 and surplus of $500,000. In its last statement it

showed deposits of nearly $2,000,OCO. Mr. Edward Buder,

the Secretary and Treasurer, with others of the employees of

the absorbed company, is now associated with the Mercantile.

—The Indian Territory Bankers' Association, whose
annual meeting was held on the 10th and 11th inst., at Sul-

phur, I. T., already has a membership of 147 banking institu-

tions out of a total of 232 banks, of which 100 are national.

This is an excellent showing, especially when it is remem-
bered that the association is less than three years old,

its organization datiDg only from the Fall of 1901. The
principal speakers at the present year's gathering were Mr.
Frank Craig, Cashier of the City National Bank of South
McAlester, who spoke on '* The Signs of the Times," and G.

A. Murphy, of Muskogee, whose remarks dealt with " Com-
mercial Paper." Banking legislation was also discussed, and
a legislative committee appointed to work for more stringent

banking laws, no definite action, it is stated, having been

taken in the matter of last year's resolution requesting Con-
gress to extend to the Territory the banking laws in force in

Oklahoma. For the ensuing year the following officers will

serve: President, Mr. Frank Craig, Cashier of the City

National Bank of South McAlester ; Vioe-Presidents, F. R.
Hedrick, Cashier of the First National Bank of Madlll ; and
Dr. Oliver Bagby, President of the First National Bank of

Vinita ; Secretary, N. T. Gilbert, Cashier of the Bank of

Commerce of Wetumka ; and Treasurer, C. J. Webster,
Cashier of the First National Bank of Sulphur.

—The closiDg on Monday of the banking house of I, C.

Plant's Son, of Macon, Ga., brought with it the suspension

of the First National Bank of that oity, the failure of the

latter being attributed to a heavy loss sustained by the sus-

pension of the private bank. Both institutions were in

charge of Mr. R. H. Plant as President. The capital of tbe
First National is $200,000 ; its deposits at the date of the last

call were $581,858. National Bank Examiner W. F. Albert-

sen is now in oharge as receiver of its affairs, Mr. N. B.

Corbin acting in a similar capacity for the business of
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I. O. Plant's Son. With the issuance of a statement by Mr.

L. P. Hillyer, Secretary of the Clearing-House Association,

to the effect that the two institutions were not in any sense

indebted to any of the other banks in the city, public confi-

dence was in a measure restored and anxiety abated. A pre-

liminary report of the condition of I. C. Plant's Son's Bank
shows total liabilities of $3,243,329 and total assets of

$1,899,178.

—Mr. Oscar E. Dooley was appointed Manager of the

Macon (Ga.) Clearing House Association on Tuesday to suc-

ceed Mr. L. P. Hillyer. Mr. Dooley is Assistant Cashier of

the American National Bank and Cashier of the Home Sav-

ings Bank of Macon.

—The death is announced of Mr. Joseph L. Bilisoly,

Cashier of the Bank of Portsmouth, at Portsmouth, Va.

Mr. Bilisoly was sixty-four years of age.

—Although a number of diversions had been arranged for

the bankers of Alabama at the annual session recently closed

at Montgomery, mnch business, too, was accomplished be-

fore adjourning. Aside from the customary addresses of the

officers several others on various subjects had been prepared.

The report of Mr. Louis B. Farley (Cashier of the Merchants' &,

Planters'-Farley National Bank of Montgomery) on the pro-

ceedings of last year's meeting of the American Bankers'

Association was an elaborate one, dealing with the principal

features of that convention, at whioh he was present as

Alabama's representative. Mr. W. P. G. Harding, President

of the First National Bank of Birmingham, who had been
expected to address the bankers on "Official Letter Writ-
ing," was unable to be present. The address of Mr. J. H.
Cranford (President of the Bank of Jasper of Jasper, Ala.,)

on "Trials of a Country Banker" proved entertaining, as did

that of Mr. A. F. Armstrong (Cashier of the Marion Central

Bank of Marion) on "The Country Banker." The new
President of the association is Mr. Louis B. Farley, who last

year held the office of Vice-President. Mr. E. J. Buck,
President of the City Bank & Trust Company of Mobile, has
again been elected Secretary and Treasurer. Mr. Joseph F.

Johnson, President of the Bank of Greenville, at Greenville.

Ala., is the Vice-President. The next meeting place will be
Mobile.

—Tupelo, Miss., was the scene of the current year's con-

vention of the Mississippi Bankers' Association, the meeting
covering two days, the 11th and 12th inst. Daring the

course of the proceedings a resolution was adopted petition-

ing the State Auditor to make his calls for the condition of

State banks on the same dates as those made by the Comp-
troller for the statements of the national banks. The paper
of Mr. T. R. Roch on "Forty Years of Banking" was read in

his absence by Secretary B. W. Griffith, President of the

First National Bank of Vicksburg. Another paper was
"The Banker in Politics," by Mr. John W. McGrath, Presi-

dent of the Commercial Bank of Brookhaven, Miss. The
meeting closed with the election of the following officials :

President, Mr. F. W. Foote, Cashier of the National Bank of

Commerce of Hattiesburg; Vice-President, B. M. Potts of

Kosciusko, and Secretary and Treasurer (re-eleoted), B. W.
Griffith.

—Receiver John W. Wilson of the Orange Growers' Na-
tional Bank of Riverside, Cal., has been authorized to sell

the assets of that institution to the Citizens' Bank of River-
side, which latter, it is stated, will pay the depositors of the
failed bank in full. The Orange Growers' National was
obliged to close its doors on March 22 last owing to a run due
to the alleged defalcation of about $100,000 by its Cashier.

TheCvban Loan.—The $35,000,000 Republic of Cuba 6

per cent gold bonds of 1904 which were recently bought
by Speyer & Co. have been privately sold to a considerable
amount. But it is understood that there will be a public of-

fering early next week, in this country as well as in Europe.
This is the first loan issued by Cuba since the acceptance

by the Cuban Republic of the so-called Piatt Amendment.
This amendment, which was accepted in an Appendix to the
Constitution of Cuba, provides in Article II. that the Cuban
Government "shall not assume or contract any public debt
to pay the interest upon whioh and to make reasonable sink-
ing fund provision for the ultimate discharge of which the
ordinary revenues of the Island of Cuba, after defraying
the current expenses of the Government, shall be inade-

quate." It is also provided in this Appendix that "the Gov-
ernment of Cuba shall never enter into any treaty or other
compact with any foreign Power or Powers which will im-
pair or tend to impair the independence of Cuba," and "that
the Government of Cuba consents that the United States

may exercise the right to intervene for the preservation of

Cuban independence (and) the maintenance of a Government
adequate for the protection of life, property and individual

liberty."

The Government of the United States has been advised by
Speyer & Co. of the conclusion of the loan and of the security

therefor, and has replied that it does not consider that there

is occasion to object to such issue of bonds by reason of

Article II. of the Appendix of the Constitution of Cuba,
adopted pursuant to the requirements of the so-called

"Piatt Amendment."
In issuing the new loan, the Republic of Cuba, besides the

usual pledge of good faith and credit, created a special per-

manent tax upon different articles, which tax is to remain in

force during the life of the loan or any part thereof.

By the contract which the Government of Cuba concluded
with Speyer & Co., the Government assigned, as special

security for the loan, fifteen per cent of the Customs receipts

of the Republic of Cuba, an amount equal to which is to be
paid weekly to Speyer & Co. of New York or to their agent

in Havana. The amortization of the loan is to begin on
March 1 1910, the sum to be annually contributed to be

$1,020,000 United States gold, to be paid by the Government
to Speyer & Co. in monthly instalments of $85,000 each.

These amounts are to be applied to the purchase of bonds at

or below par,or to drawings for redemption at par and inter-

est.

The Cuban Government also agrees, should the pledge of

Customs receipts be insufficient, to fulfill the interest andjthe

sinking fund requirements of the loan,to set aside and pledge

such additional percentage as may be necessary. The bonds
bear 5 per cent interest, and the principal becomes due on
March 1 1944.

Public Accountants.—The movement to organize the pro-

fession of the public accountant in the United States on uni-

form lines, by securing the formation of societies incorporated

under State laws, which has been actively promoted by the

Federation of Societies of Public Accountants in the United
States, is being pushed steadily forward.

The Missouri Society of Public Accountants, organized in

St. Louis last September, has been elected a member of the

Federation, which now comprises ten State societies, while
the initial steps have been taken in Wisconsin and Indiana

by organizing local societies of public accountants In Mil-

waukee and Indianapolis.

Up-to-date societies, exclusively composed of practicing

public accountants, have been organized in seventeen differ-

ent States, the object of all this work being to secure for the

future a uniform standard of professional efficiency, and, as

far as possible, uniform laws providing for the examination

of accountants and the issuanoe of certificates authorizing

them to style themselves "Certified Public Accountant."

The Society of Certified Public Accountants of the State

of New Jersey will give a banquet to its members and
several invited guests, among whom will be the members of

the newly appointed State Board of Public Accountants,

also the Presidents of several State societies and the Exec-

utive Officers of the Federation. The object of the banquet

is to commemorate the passage of the C. P. A. law in the

State of New Jersey.

The Pennsylvania Institute of Certified Public Account-

ants, which has recently been incorporated under the laws

of the State of Pennsylvania, will hold its annual meeting
on the 25th inst., when the by-laws will be amended so

as to give greater scope to the society and incidentally to

admit to membership accountants holding certificates as

Certified Public Accountants issued by other States than

Pennsylvania. On May 27th the Pennsylvania Institute will

give a banquet to its members and invited guests at

the Bellevue Hotel in Philadelphia. These annual banquets

have always been most enjoyable and instructive occasions,

and have been well attended. The educational work done

by the Pennsylvania Institute has placed it in the foremost

rank of public accountant societies, a large proportion of its

members being very active in the educational field.
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BngUih Financial Markets—Per Cable.

The dally oloaing quotation! for securities , eto. , at London
are reported by oable aa follows for the week ending May 20:

iiOITDOH. Sat Mon.

25», a

Tuts. Wed.

M»ia

Thurt.

25»18

Fri.

Illver, per ounce u 25i3]a 250,8 267la
Consols.,new,2>« p.ots 90i« 90i« 90 9CB 16

90T16 903b
For aoooont 903io 903, 6 90hs »0»B 904 90* ia

#r'oh rentes(inParls) fr 96-Sft 96-77 *j 3«-7w 96-7S 96-724 9705
Spanish 4b 82 824

3*8
824
3*8

834
3%Anaoonda Mining 3*8 34

Atoh. Top. <h Santa Fe 70 7
8 70 693a 703s 69*8 6918

94>« 94** 94 944 944 944
Baltimore A Ohio 79 0s 7H*3 794 804 79% 79%

93 93 98 93 93 93
Canadian Paolflo 120 119»« 1194 119*8 119% '19%
Chesapeake d> Ohio... SO"* 30 29% 303a 304 29%
Ohloa. Great Western. 15'3 15k 15 15 15 1S4
Ohio. Mil. A St. Pani.

.

U4>« 143*4 143 1434 143 1424
Den. A Rio Gr.,oon. 50»* 20 20 20 20 20
Do do Preferred 70i« 69 *i 67% 68 68 68

»rle,oommon _. 23% 11H 2258 23 234 234
1st preferred 6SH 60 1* 60 69% 604 60

38*4 36 \ 35 36 354 354
133 1324 13i 1324 1^24 1324

Louisville A Nashville 110 110% 109% 1104 1C9% 109%
7i« 7% 74 7% 74 74

Mo. Kan. A Tex., com. 17 164 16 16 16 16
Preferred............. 87

38 37
354
37

354
37

36
37 4

354
Nat.KK.of Mex .lstprf. 38
m. T. Cent'l A Hudson 11714 II714 117 1174 1174 1174
T. Y. Ontario A West'r 21% 214 214 2138 214 214
Worfolk A Western B7ifl 574 57 57 4 57 4 57

Do do pre* 90Lg 904 ^04 89 904 904
Northern Securities.... lOOifl 100 994 994 994 100
Pennsylvania .......... 583g

21'8
58»e
214

584
214

5S4
214

583b
2138

5838
•Phlla. A Read 214
•Phlla.A Read.,1st pre! 40 40 40 40 40 40
•Phlla. A Read. ,3d pref 31 * 30% 30% 31 804 304

47 3a 4678 464 46% 4638 464
Bonth'n Railway, oom.

.

2U \ 204 Z04 21 i0% 20*8
Preferred 86 844 84 85 85 85

85%
93 1«

844
9S4

844
93

84*8
93

844
93

844
Preferred .... 98

0. S. Steel Corp., oom.

.

93s 8*8 94 938 94 938

Do do pref.. 63Bf> 5338 544 543g 534 544
18 164 154 164 164 164

Do preferred
Do Deb. "B"

36>« 354 34 35 344 344
61 60 594 eo 60 594

* Price per share.

tTomwcx'cUil unci iVUsccUnucmtsQcvos

DIVIDENDS.

JVoom of Company.

% -
Kallrsnds (Ht.nra).

Atlantic Coast Line BR., com
Boston & Albany (quar.)
Buffalo A Snsqueh. Jilt, pref. (qnar.)..
Catawissa, pref. stocks
Oln. N. O. A Texas Pao., pref. (qnar.)..

macallaoeeaa.
Columbus Gas Light A Heat, pref
General Electric (quar.)
National Lead, pref. (quar.)
Philadelphia Electrlo
Standard Oil (quar.)

Per
Cent

When
PayabU

34

1

24
14

J'ly 9
J'ne 30
J'ne 1

May 19
J'ne 1

3
2
1%
24
$8

J'ne 15
J'ly 15
J'ne 16
J'ne 16
J'ne 16

Boelu Closed.
(Days Inclusiif.)

J'ly 2 to J'ly 10
Holders of reo. J'ne 4
Holders of rec. May 18
Holders of reo. Apr 30
May 22 to May 81

Holders of reo. J'ne 1
Holders of rec. J'ne 16
May 28 to J'ne 15
May 21 to J'ne 16
Holders of reo. May 20

Breadstuff* Figures Brought from Page 1975. — The
statements below are prepared by us from figures collected

by the New York Produce Ezchange. The receipts at

Western lake and river ports for the week ending May 14

and since Aug. 1, for each of the last three years have been:

Receipt* at— JTlour. IV Heat. Oom. Oats. Barley.

fuihAH Ibi

live.

Hbli.iae I2)i Bush.dOlbt Bush.se lbs Bush.32lb> Bu.Se lb,

130,025 181,000 838,650 827,950 219.000 82,986
Mllwamkee .

.

88.660 38.180 17,100 79.800 125.400 13,800
Dulnth 80.000 80,984 906 7,470 650
Minneapolis. 290.560 48,700 174.74C 63.540 8,400

98.0C0 129,600 41,00< 2,000
Detroit 4,600 19,092 49,176 45,114

Cleveland ... o.eoo 7,404 75,867 110,05*

St. Loali .... 27.105 134,109 404,870 295.660 13.000 10,800

6.760 i2.eoo 821,000 140,03( 88,700 8,80u

Kansas City. 149,400 149,400 20.400

~~
467.710ToUwk. 1904 231,e3 ) 1,001,619 1.921.762 1.735.117 70,086

Same wk. '03. 840.125 1,641.866 8,049,673 3,451,00)- 780.692 99.0(0
Same wk.'02. 433,908 1,423.870 1.872.403 8,81.5, 15C 360,389 24,690
Since . i u.j. 1.

1903-1904 16.186.024 19-'.310.B03 187.104,747 134,73:S,tS92 60,864.780 7,078,067
1802-1908..... 16,677,638 823.246.187 128.925,111 166,66 ;,49W 51.O3S.620 9,402,835
1901-1903 17.276.464 804.5Y5 976 104.455.541 115,680,868 89,164,018 4.766.888

The receipts

the week ended

NswTork
Boston
Montreal
PkiiadeipLia
Baltimore
Elskmond
aw Orleam*
Norfolk
MaiTSiton...
Portlant.ua
Mobile

Total rNkii,H<
Weekieoa.

of flour

May 14,

JTitur,
hhi- .

62.500
16,876
14.411!

80.202
86,474
1.190
6.006
1.007

'. ""200
4,208

„ 142.080
. 333.610

and grain at the seaboard ports for

1904, follow:

107.800

313.068
1-00

32 878
17,970

f.000

450.014
8.764.138

usrs,
kUfb.
170,625
88,516
26.766
14.593
31.886
28,478
12.0U0

1 ,400
50,800

460

8£ 8.653
1,146,384

Oatl,
>Ui'

289,600
68,800
71,078
73.H10
60,080
23.40<l

81.000

8,600

607,181
1,027.012

fl«rii».

4.800 .

'

13,388 !

800 .

A,
S)USr.,

6.677
7ie

18,888
18.184

7.888
308.088

Total receipts at porti from Jan. 1 to May 14 compare as

follows for four years:

* Reoelpti do not Inolade irraln passlnx through New Orleans for foreign
ports on through bills of lading.

Asttifts •/—
rioar.. bbn.

ffkeat bush."
Oom "
Oats...
Barley
Ire.. .

.

1004.
6.973.440

•••••••••••

16.604.960
26.6V9.677
16.604,631
1,639.822
41-1.186

1008.
7.903,183

S3.te8 929
52.390.595
20 624.140
1,884 576
1,728,960

1802.
7.001,437

S6.3->7 863
8.08',407
15,rtl9,065
1.404.324
1,019.231

1901.
8,028,812

41,013.996
85,0-2,464
32,H13,*83
2,497,520
1,149,824

Total grain " 69.840.274 110.498.169 63,498.870 143,557.187

The exports from the several seaboard ports for the week

ending May 14, 1904, are shown in the annexed statement:

Wh*e\l, C'srn,
Mxtertt from— busk. buak.

9.348
6.008

Portland, Me. 8,000 6P.C9C
fkliadelpkla .

taltlmore 152.614
fswOrlaans 175
Norfolk

7i,846
... . -

450

Total weak.. aie.eea 290.210
Same time '08,. 2,911,682 1.495.811

Flour.
bbU.
26.460
3.9H8
SCO

35,601
14.221
8.038
1.607

11.941

"4,808

100,208
336,618

Oats.
bush.
7,067

BH«,
• uja.

Piai,
»U$X.

682

9.5C0 2.164

Barley
Ulk.

17,467
44.813 i;8,233

2,796
5,7fc6 8.329

The destination of these exports for the week and sine6

July 1, 1903, is as below:

.Flour. .

Week Since July
May 14, 1,1003.

Mxvor ti /orwk and iine»
July 1 to— obit. bble,

Jnlted Kingdom 68.083 8.859.065
Continent 14.704 1,9*3.940
1. A O. America. 11.607 803.627
West Indies 13.510 1.170.003
8r.lf.Am Colo's l.i-52 H8.3J9
vaer eountriei 881 6«.o.:oe

,—

—

Wheat.
Week Binee July
May 14. 1, 1903.
bush.
815.868

'"i.064

bush.
37,203.216
18,530.651

11,531

42a,.-2H

Week Binee Jalv
Hay 14. 1, 1003.

bush. bush.
162,518 26,405,608
120,800 36,291.255

475 ^36.746
6.000 924,139
9.81 158,684
228 1,430X09

Total • 1C0.8C8 13,528.300

Total 1008-08.... 836,618 14.034 265
816,863 66,171,177 299,209 64,435,886

2,911.6:2 106,179,508 1,496,811 03,386,724

The visible supply of grain, comprising the stocks in

granary at the principal points of accumulation at lake and

leaboard ports, May 14, 1904, was as follows:

lKitsrsat-
ewYork
Do afloat... ...

Boston
Philadelphia
Baltimore
New Orleans .**.
daiTeaton
Montreal
Toronto
Buffalo

Do afloat.. ....
Toledo.

Do afloat
Deirolt

Do afloat
slssgo
Do afloat

Milwaukee
Oo «float

Fort William
Port Arthur
Duluth

Do afloat
Minneapolis
at. Louis
_ Do afloat
KansasOlty
Peoria
Indianapolis
)B Mississippi BITOT
3iLakes

eansiandriTer.

.

IPAiet,
tusk.
647,000

27.006
113,000
122.000
40J.OOO
3"l,C"Hi

36.000
75,000

282,000

C#r»,
ku«».
160,000

9,000
17.000
5,000

800,000
93,000

88.00C

1.663,000
346,000
473.000
176.000

4,601,OJO
2,494,000
3,700.OO«

746.000
10.366,000
1,120,000

101,000

303,000

'25,000

Oats,
kuifc.
480,000

is'6,'oo0

211,000
261,000

268,000
11,000

8.677.00P
462,000
200,000

494,000

48, 00 6

1,281.000
380,800
661,000

808,000
1,000
82,000

56,000

Total May
Total May
Total M.ty
Total Mny
Total May

14, 1904.
7. 1904.

16, 1008.
17, 1902.
18, 1901.

28 03-1,000
80.693.000
30,656.000
83,5;7.000
.42,403.000

18,000

"'8.bo'6
18,000

i58.o6b
28.000
62,000

eVo.bdo
09,000

6.195.000
0.807.W0
5.818.000
4,370.000

15,913.000

1,893,000
216.000
601.000
47,000

'36,000

184,000
15.000

85,000

7.076,000
7.983,000
5.674.000
3.U14.000

10.724.000

Met,
tush.

156,000

41,600

"i'.boo

178,000

"3,906

"7.00'6

868,006

"7,000

63,000
130. jOC
13.000
3,000

11.000

8,000

970,000
995.000

1,074,000
1,136.000
862.000

BeiTley
»«s*.
383,000

64,000

'26,006

"i.0d0

123,000

308,'aeo

108,000

232,000
016,000

5.000

10,000

63,000
10,000

2.897,000
8.399.000
1,120,000
•63,000
018.000

—The attention of investors is directed to the advertise-

ment of Farson, Leach & Co. offering the new Japanese six

per cent bonds,

Auction Sales.—Among other securities the following

not regularly dealt in at the Board, were recently sold at

anction.

By Messrs. Adrian H. Muller & Son:

$15 lot

Stocks.
80 Metro.Plate OlaselnB.Co.loO
23 Ohto A Iud. Ooneol. Nat.

Allium. Gas Co 3 1*
81 N«wp. Nflwe & Mies.

Valley Oo
$1318Si 00 Ooluui.8and.<fe

Hook. UK oil. sorlp
550 81 L Ft. 8e. « Wloh

RRTr.Co.of.ofdep.
$50 Ohio. Peo. &. St, L.

RR. pref. Htk. sorlp
60 J. M. (iulinhy A Co.,

Newark, N. J 75
20 N. Y. Secnr. & Truet Co.606»«
25 Irving N.it. Bank 220
5 Coneol. Nat. Bank l«l ««

50 Twelfth Ward Bank 126^

Stories

10 N. Y. Mat, Gas L. Co....300
25 The Subway & Westches-

ter Cone. Co. of N. Y..$1100
60 Colonial Trust Co 299^
108 Mechanics* Nat. Bk.250-25038

Bonds.
$5,000 Central Union Gas Co.
of N. Y. let 5s, 1927. JAJ.108 1*

$10,000 Union Gtas L. Co. of
Kings Co. lst(is,1905; J&J.IOS^

$5.i'Oi) North. Union Gas of
N. Y. 1st 5s. 1927; MAN... 104*58

$12,000 Flatbnsh Water Oo.
2d (is, 1911; MAN 104»«

$100 Ooup'nsfrom Princeton
Lighting Co. lBt M. bds..$10 lot

By Messrs. Richard V. Harnett & Co.:

* Stocks.
8 U. 8. Mortgage A Trnst

Co $100 per share
125 (in anil an Trust Oo. of

Kansas City, Mo .$1 per sh.
7 Post Building Co.$3 per share

*Stocks.
50 Newport Country Olub.

$1 per ahare
7-76 Kentucky Goal Lands

Co $2 50 per ahare

* The absence of bidders acquainted with the value of the aeourltiea
ottered aooounte for the low prloes.
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New York City Clearing House Banks.—Statement of

sondition for the week ending May 14, 1904, based on aver-

age of daily results.

We omit two ciphers (00) in alt cotes.

BANKS. Capital. •Surplus. Loans. Specie. Legals. t Deposits Re-
s' ve.

$ $ $ % $ $ P.C.

Bk. of X. Y. 2,000,0 2,536,0 19,232,0 3,941,0 1,394,0 19.248,0 '11 -1

Wanhat. Co. 2,050,0 2,399,3 20.992,0 9,402,0 2,089,0 211,000,0 ;S9'9

Merchants' 2,000,0 1.413,9 14,929,4 3,128,9 1,320,0 17.343,7 26"5

Mechanics'. 3.000,0 3,262,3 20,452,0 3,551,0 1.M87.0 EO.726,8 2B-2
Ani'i ioa 1,500,0 3,5>;2,4 21,315,7 3,777,6 2,15o,5 22,988,0 •J.ViS

Phoenix ... 1,000,0 270,2 4.096,0 876,0 107,0 3.867,0 27 -1

City 25,000,0 17,675,9 181,030,3 41,395.8 8,207,7 187,574,7 20-4

Chemical .. 300,0 7,595,1 23,561.1 6,501,6 1,841,0 24,549,8 33-H
Merch. Ex . 600,0 361,4 5,714,0 1,258,4 666,1 6,506,4 28 o

Gallatin .... 1,000,0 2,223,'.' 8,623,8 1,141,8 625,8 6,555,2 ...4

But. <fc Drov 300,0 117,;. 2,077,1 498,7 36,5 2.33 1,1 22 9

Mech.&Tra. 700,0 346.8 4,319,0 730,0 617,0 4,873,0 25 5
Greenwich . 500,0 537,7 2,312.1 574,2 425,9 2,315,1 431
Amer.Exch. 5,000,0 4,127,1 29,745,0 3,097,0 1,946,0 22,438,0 22 4
Commerce.

.

25,000,0 11,860,0 163,425,3 24,397,1 14,111,3 163,535,8 26-0

Mercantile

.

3,000,0 4,424.3 24,783,0 4,250,9 1,234,6 21,957,7 24-9

422,7 608,6 3,113,7 401.5 424,4 3,918.2 2 10
Chatham ... 4.">0,0 1,091,8 5,910,4 652,6 942,0 6,915,6 269
People's ... 200,0 396,0 2,154,4 285.

1

474,1 2,777,3 27-3

N. America 2,000,0 2,079,1 17.278,2 2,304,4 1,701,1 16,455,5 24-3

Hanover . .

.

3,000,0 6,460,0 48.216,3 10,971,6 3,718.0 58,262,0 25 3
Irving 1,000,0 1,047,3 6,243,0 984,1 403,8 5,564,0 24-9

Citizens' .. 2,550,0 541,7 15,139,7 3.624.7 1,435,4 19,403,6 26-0

Nassau 500,0 313,4 2.726,3 33", O 362,6 3,167,9 22-1

Mar.<fc Fait. 1,000,0 1,273,9
367,7

6,476.9 1,565,5 574,0 6,882.8 31-0

Sbtoe&Lthr. 1,000,0 7,094,0 1,664,0 358,5 8.355.8 24-2

Corn Exch . 2,000,0 3,291,3 29,529,0 6,290,0 3,389,0 36,647,0 264
Oriental ... 750,0 1,042,0 6,862,1 1,774.5 434,8 7,268,7 30-3

Imp. & Trad
Park

1,500,0 6,681,4 25,196,0 4,241,0 1,425,0 22,790,0 24-8
3,000,0 7,009,1 68,798,0 16,505,0 4,742,0 79,575,0 267

East River 250,0 141,8 1,105,9 189.0 188,5 1,238,5 26-3

Fourth 3,000,0 3,017,4 22,646,3 4,154,5 2,578,4 25,618,6 26-2

Second 300,0 1,380,4 9,129,0 1,117.0 1,408,0 10,161,0 24-8

First 10,000,0 13,714,0 98,379,6 19,708,4 1,793,8 92,837,0 23-1

N.Y.NtEx. 1,000,0 891, - 7,724,1 1,475,8 498.8 7,250,3 27-2

Bowery ...

N. Y. Co...
250,0 775,9 3,050,0 481,0 370,0 3,621,0 23-1

200,0 660,7 4,461,8 970,4 485,1 6,691.6 26 5
German Am 750,0 513,3 3,548.6 579,8 220,4 3,357,2 23 8
Chase 1,000,0 3,955,5 45,861,7 12,706,7 1,745.7 55,275,3 2&\.

Fifth Ave.. 100,0 1,745.3 9,264.7 2,441,7 330,0 10,300.9 269
German Ex. 200,0 665,5 2,742,7 190,0 685,0 3,513,8 24'J
Gorman la .. 200,0 882,7 2,930,4 423,5 756,5 6,176,0 227
Lincoln 300,0 1,320,5 9,865,0 756,8 1,547,5 9,860,9 23-3

Garfield 1,000,0 1,274,1 7,369,9 1,692,7 286,9 7,681,9 26-

1

Fifth 250,0 380,6 2,431,5 545,4 134,1 2,580,3 263
Bk. of Met.. 1,000,0 1,470,7 8.048,0 1,645,7 940,2 10,539,7 24-5

West Side.. 200,0 539.2 3,517,0 620,0 343,0 3,881,0 24-7

Seaboard .. 500,0 1,418,0 13,768,0 2,540,0 1,561,0 15,937,0 25-7

IstN.Bklyn 300,0 595,1 4.353,0 638,0 643,0 4,521,0 26-1

Liberty 1,000,0 1,939,8 11,661,2 2,096.2 240,0 10,261,8 22-7

N. Y.Pr.Ex 1,000,0 502,1 5,097,2 1,074,3 368,1 5,507,1 26'

1

New Amst. 500,0 561,3 5,939,2 1,039.7 805.5 7,058.9 26-1

Astor 350,0 546,9 4,798,0 1,073,0 335,0 5,038,0 27-9

Total ... 115,972,7 133,809,0 10789286 218,134,5 77,096,6 11296154
t

26-1

t Total United States deposits included $32,912,800.

Reports ot Non-Member Banks.—The following is the

statement of condition of the non-member banks for the

week ending May 14, 1904, based on average of daily results.

We omit two ciphers (00) in all eases.

BANKS.
00s omitted.

N. Y. Crrv.
Boroughs of
Man&Br'nx
Colonial
Columbia ..

14th Street.
Gansevoort.
Hamilton ..

Mt. M orris
Mutual
19th Ward .

Plaza
Riverside ..

State
12th Ward .

23d Ward ..

YorkviUe ..

Fidelity
Jefferson ..

Century ...

Wash. Hgts
United Nat.
Consol. Nat.

Borough 0/
Brooklyn.
Broadway .

Brooklyn ..

Mfrs.' Nat..
Mechanics'
Merchants'.
Nassau Nal
Nat. City ..

North Side.
Peoples
17th Ward .

Bprajnn Nut
Union
Walla bout .

Boron irli ...

Borough ot
Richmond.
lstNat.,S.I.

Jersey Citt
First Nat...
Hudson Co.
National .

Second Nat.
Third Nat
Hobokex
First Nat.
Second Nat.

Tot. May 14
Tot. May 7
Tot, Apr 30

Deposit with
Capi-
tal.

Sur-
plus.

Leg. T.
&BankInvest-

Specie.
Clear'g Other

ments. Notes. Agent. Bks.&c

160.0
$

226,9 2,184,4
$
61,0

$
199,1

$
395.8 573,4

300,0 266,0 3,474,0 160,0 104.0 291,0 3,5
100,0 112,0 1,499,6 97,5 96,0 519,8 100,0
200,0 78,0 1,982,5 16,3 111,8 208,0 115,5
200,0 120,2 2,829.1 166,6 100,3 159,3 300,0
250,0 118,9 2,285,1 130,1 111,8 369,7 65,0
200,0 178,3 2,557,2 29,3 205,0 229,4 71,7
200,0 204,0 1,373,1 25,9 125,0 264,5 356,0
100,0 248,2 3,023,0 130,0 121,0 638,0
100,0 102,7 1,116,5 11,7 92,4 98,5 222,5
100,0 571,8 7,224,0 443,0 246,0 216,0 707,0
200,0 103,1 1,635,0 71,0 224,0 268,0 15,0
100,0 93,6 1,291,7 51,8 145,9 158,3 167,4
100,0 271,4 1,997,3 35,7 207,2 359,8 1,8
200,0 119,1 821,2 10,9 54,7 70,9
400,0 271,2 2,067.1 9,3 71,4 250,7 6,4
100,0 58,7 657,7 16,1 32.2 57,3 92,9
100,0 129,7 698,3 11.7 29,1 88,9

1. 000,0 114,5 2,066,2 239,9 67,4 86,3
1,000,0 1,116,1 3,619,4 244,5 73,5 583,8 150,0

150,0 325,7 2,170,4 24,9 175,7 299,0
300,0 156,5 1,561,8 133,1 72,7 320,7 24,9
252,0 530,9 3,003,0 317,9 132,:; 952.1 50,7
500,0 376,9 7,337,6 209,2 621,2 2,067,3 260,0
100,0 58,9 1,075,1 11,4 71,6 169,7 10,0
300,0 743,6 5,205,0 200,0 389,0 943,0 23,0
300,0 687,0 3,338,0 138,0 396,0 1,226,0 237,0
100,0 171,4 1,062,9 11,1 86,7 76,4 175,5
100,0 177,0 1,395,3 50,8 145,7 114,3 105,3
100,0 83,2 634,3 10,9 54,3 75,0 108,9
200,0 256,6 1,167.8 115,0 25,0 226,0 30,0
200,0 110.7 1,090,9 46.2 92.5 189,6 442,6
100,0 76,7 762.2 66,4 37,6 46,2 159,9
200,0 85,9 1,593,9 28,3 108,5 187,4 34,2

100,0 106,1 726,0 55,3 10,0 182,3

400,0 1,040,8 3,612,7 195,2 242,4 1,724,7 1,361,0

250,0 848.8 2,147,9 80,5 65,4 374,9 124,0
250,0 277,9 1,114,5 68,0 26,9 172,3 14,1
200,0 287,0 1,229,9 41,5 62,5 726,7 4,9

110,0 526,9 2,298,1 139,5 29,6 127,2 222,9
125,0 147,0 1,180,9 36,3 29,5 70,3 75,9

9,387,0 112799 88,000,6 3,934,8 5,292,9 155851 6,402,9
9,387,0 112799. 87,331,3 3,840,7 4,985.0 148992 6,907,5
9,387,0 112799 86,246,9 3,835,0 5,206,2 136912 6,849,8

Net
Deposits

3,092,7
3,576.0
2,175,8
2,278,3
3,332,8
3,116,5
2,732,0
1,831,8
3,427,0
1,363,1
8,389,0
2,250,0
1.711.7
2,290,0
823,7

1,957,9
737.2
509,2

1,282,9
2,483,0

2,329,9
1,819,8
4,037,5

10,353,3
1,240,0
5.69S.0
4,767,0
1,163,9
1,618,3
726,4

1,230,0
1,550,6
804.9

1,762,1

767,6

5,903,4

2,017,4
986,8

1,851,4

2,273,1
1,190,5

1036025
1028089
1004731

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

We omit two ciphers (00) in all these ritiurc.s.

BANKS

N. Y.
Apr 23
Apr 30
May 7
Mayl4
Mom.
Apr 30
-May 7
May 14
I'liiln.

Apr 30
May 7
May 14

Capital <t

Surplus.

$
249,781,7
249,781,7
.19,781,7
249,781,7

52,635,4
62,635,4
52,635,4

48,167,1
48,167.1
48,167,1

Loans.

10163903
10496368
10710300
10789286

168.811.0
171,157,0
172,965,0

190,020,0
191,401,0
192,362,0

Specie.

236,157,5
235.196,5
230,610,9
218.134,5

16,644,0
15,933,0
16,576,0

Legals.

75,389,^
76,539,7
75,041,5
77,096,6

5,653,0
5,735,0
6,120,0

65,020,0
63, is 7,0
62,094,0

De-
posits.*.

$
11093744
11143678
11317128
11296154

207,247,0
210,899,0
219,201,0

228,593,0
228,962,0
229,476,0

Circu-
lation.

$
35,725,0
35,768,7
35,774,6
30,003

7,061,0
7,000,0
7,093,0

11,001,0
10,996.0
11,196,0

Clearings.

1,103,016,6
'75,7

1.297,582,2
1,166,734,0

125,172,8
137,807,9
153,752,3

100.797.7
lll,214,fi
97.026,8

t Including for Boston and Philadelphia the item "due toother banks,"
and also Government deposits. For Boston these Government deposits
amounted on May 14 to $4,532,000 ; on May 7 to $4,912,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
May 12 and. for the week ending for general merchandise
May 13 ; also totals since beginning first week January.

FOREIGN IMPORTS.

For week. 1904. 1903. 1902. 1901.

Dry Goods
General Merchandise

$1,096,993
11,845,995

$1,948,987
8,978,101

$1,911,405
8,733,378

$1,617,656
10,124,013

Total

Since Jan. 1.

Dry Goods

$12,942,988

$47,429,967
180,754,589

$10,927,088

$55,715,153
175,684,441

$10,644,783

$48,947,155
161,043,539

$11,741,669

$42,250,622
General Merchandise 171,650.821

Total 19 weeks $228,184,556 $231,399,594 $209,990,694 $213,901,443

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

specie) from the port of New York to foreign ports for the
week ending May 16, and from January 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.
1904. 1903. 1902. 1901.

For the week
Previously reported..

$8,594,312
174,928,716

$10,248,387
186,346,773

$10,496,643
174,214,479

$8,238,956
194.762,064

Total 19 weeks $183,523,028 $196,595,160 $184,711,122 $203,001,020

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

The following table shows the exports and imports of
specie at the port of New York for the week ending May 14

and since Jan. 1, 1904, and for the corresponding periods in
1903 and 1902.

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

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

Great Britain
$13,970,312

390
4,000

$19,637,476
22,509,88?

1,197,647
60,335

1,824,125
2,000

$2,600
117

35,073
6.300

$2,047,346
France 598,332
Germany 1,149,880
West Indies 227,100
Mexico 41,488
South America 622,126
All other countries 34,027

Total 1904
Total 1903

$13,974,702
2,824,411

13,900

$400,160

i.ob'o

$45,231,372
7,284,450

16,866,401

$14,630,033
301.559
25,800

115,382

1,350,800
9,653

$43,990
29,892
18,874

$635

8,709

98

$4,620,299
2,868,447

Total 1902 1,094,606

Silver.

Great Britain $535
France

, 1,905
Germany 7,767
West Indies 81,122
Mexico 181,630
South America 56,010
AU other countries 2.035

Total 1904
Total 1903

8401,160
528,599
557.920

$16,433,227
13,370,653
14.537.306

$9,342
1,060
6.408

$331,004
487,373

Total 1902 467.479

Of the above imports for the week in 1904, $5,400 were
American gold coin and $98 American silver coin. Of the
exports during the same time $4,390 were American gold
com and $ were American silver coin.

Auction Sales.—See page preceding.

gattlttug mitt Financial.

MILWAUKEE LIGHT, HEAT I TRACTION COMPAnT
Guaranteed First Mortgage 5% Bonds.}

Interest May 1st and November 1st. Principal due 1929
Outstanding, $2,651,000.

Price to yield about 4*75% income. Descriptive circular on request

Spencer Trask & Company,
WILLIAM AND PINE STREETS, NEW YORK.

Branch Office: ALBANY, N. Y.

Moffat & White,
Members New York Stock Exchange,

1 NASSAU STREET, CORNER WALL,

Dealer* in Investment Securities.
Tel &62C-58J81 Cortla&dt. Telephone Slocks a Specialty.
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IBauluers' (Sa^jetfce.

For Dividends see page 1942.

WALL. STREET, FRIDAY, MAY 20. 1904.-5 P. M.

The Money Market and Financial Situation.—Business

at the Stock Exchange shows an increasing tendency to in-

difference on the part of investors and the general public.

Leading bond houses report that a feature of the present

situation is an inquiry for high-grade bonds, but business in

the bond department at the Exchange, which recently

showed signs of improvement, and expanded somewhat, has

this week diminished in activity day by day and lapsed into

a state of extreme dulness. Some of the causes of dull mar-

kets at the moment may be of short duration. Undoubtedly

a period of seasonable weather in the agricultural districts,

more favorable reports of railway earnings and a cessation

of gold exports would result in a decided change of senti-

ment in Wall Street. Gold exports for the week $15,363,800,

bringing total of current movement up to $57,470,100.

Notwithstanding tbis outflow, the local money market re-

mains easy; call-loan rates have been quoted at 2% per cent

and under and time money is abundant on reasonable terms.

The money market has been but slightly disturbed by

passing events. Call-loan rates have been quoted as high as

2% but the bulk of actual business has been at lower rates.

The open market rates for oall loans on the Stock Exchange
during the week on stook and bond collaterals have ranged

from 1 to 2% per cent. To-day's rates on oall were 1% to

2 per oent. Prime oommeroial paper quoted at 3%@4 per

oent for endorsements and 4@4% p. c. for best single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £404,812 and the percent-

age of reserve to liabilities was 48-09, against 48-72 last week;

the discount rate remaining unchanged at 3 per cent. The
Bank of France shows an inorease of 45,500,000 francs in

gold and 4,650,000 francs in silver.

HEW TOKK OUT OLBABrNO-HOUSa BANKS.

Capital
Surplus
Loans A discounts
Circulation
Net deposits
Specie
Legal tenders

Reserre held

—

25 p. o. of deposits

Surplus reserre

1904
May 14

115,972,700
133.809,000

1,078,928,600
38,003,700

•1,129.615,400
218,134,500
77,098,600

205,231,100
282,403,860

12,827,250

Differeness
fr0m

previous «>««&

Ino 7,898,600
Inc 229,100
Deo 2,097,400
Dec 12,476,400
Ino 2,055,100

Deo 10,421,300
Deo 524,350

Dec 9,896,950

1903
May 16

109.822,700
129,181,300
928,989.200
44.J69.90C

"920,835,500
168,756,400
70,445,100

239,201,500
230,208,875

8,992.625

1902
May 17

83,872,700
105,007.900
879,029.900
31,273,200

938,161.900
168,825,800
73,561,200

242,887,000
234,040,475

8,346,525

* $82,912,800 United States deposits lnoluded, against $56,097,400 last

week and $87,252,400 the corresponding week of 1903. With these
United atatesdeposlts eliminated, the surplusreserve would be $21,055,400
on May 14 and $86,748,660 on May 7.

Note.—Returns ol separate banks appear on the preceding page.

Foreign Exchange.—The market for foreign exchange was
irregular and barely steady until Thursday, when it grew
easier all around, influenced by negotiations of finance bills,

and it closed weak. Gold exports for week $15,363,809 52.

To-day's (Friday's) nominal rates for sterling exohange
were 4 85%@4 86 for sixty day and 4 87%@4 88 for sight. To-
day's (Friday's) actual rates for sterling exchange were
4 8465 ®i 8475 for long, 4 8665@4 8670 for short and 4 8690®
4 87 for cables. Commercial on banks, 4 8440@4 8450, and
documents for payment, 4 83%@4 84%. Cotton for payment,
4 83%@4 83% ; ootton for acceptance, 4 8440@4 8450, and grain
for payment, 4 84%@4 84%.
To-day's (Friday's) actual rates for Paris bankers' franos

were. 5 17%@5 16%* for long and 5 15%*@5 15%f for short.

Germany bankers' marks were 94 15-16@95 for long and
95 7-16@95%f for short. Amsterdam bankers' guilders were
40 1-16@40% for long and 40 5-16@40 5-16** for short.

Exchange at Paris on London to-day, 25 f. 10% c; week's
range, 25 f . 10% c. high and 25 f . 10% c. low.
The week's range for exchange rates follows :

-Short.-

« 4 87
® 4 8670

-Cablts.-

4 8715
4 8690

4 8725
4 87

-Long
HUrling Actual—

High... I 4 8506 -a> 4 8515 I 4 8696
Low... 14 8465 * 4 8475 | 4 8665
Paris Bankers' Frpnes—

High... 16 17Vj ©5 16V I 6 15V » 5 15*
Low.-.|517»a »616V I 5 15V « 6 15<fc

Germany Bankers' Marks—
High...

J
96 -» 95»ie I 95V ® 06»a I

Low.... I 94»i« « 96 I 95*i« 9 96V I

Atnsttrdam Hankers' Guilders—
High... I 40»19 » 40W I 40V • 40H I

Low.... I 40iiai; •» 40^ | 40»i8 « 40»ie** I

Less: * in of 1%. >
iM of 1%. t »,, of 1%. Plus: H ii« of 1%. ** iM of IV

The following were the rates for domestio exohange on
New fork at the under-mentioned cities to-day: Savannah,
12%o. per $1,000 premium; Charleston, 25o. per $1,000 pre-
mium; New Orleans, bank, 25c. per $1,000 premium; com-
mercial, 15c. per $1,000 discount @ par ; Chioago, 30c. per
$1,000 premium; St. Louts, 50c. per $1,000 premium; San
Francisco, 60c. per $1,000 premium.
State and Railroad Bonds.—Sales of State bonds at the

Board are limited to $60,000 Virginia 6s deferred trust
receipts at 6% to %%.
On a steadily declining volume of business, the market for

railway bonds has been generally steady. Daily transactions
averaged only about $1,500,000, par value, in which but few
issues were prominent. Such fractional price changes as

have taken place are about evenly divided between higher
and lower quotations.
Of the exceptional features, Chicago Terminal Transfer

4s were conspicuous for a decline of 2 points on limited offer-

ings. Wabash debenture Bs were weak in sympathy with
the shares—a movement offset by an advance in United
States Steel 5s. Norfolk & Western 4s, Northern Pacific

4s and Central of Georgia 2d incomes, the latter showing a
net gain of over a point.

United States Bonds.—Sales of Government bonds at the
Board are limited to $1,500 4s, reg., 1907, at 106%, and $700
3s, coup., 1908-18 (small), at 105^. The following are the
daily closing quotations ; for yearly range see third page
following

:

___
May
HO

la, 1980 registered
2s, 1980 ooupon
Is, 1930,smaJ.regl8tered
Is, 1930, small ooupon
8s, 1918 registered
8s, 1918 ooupon
Is, 1918, small.registered
88,1918, small ooupon
4s, 1907 registered
4s, 1907 ooupon
4s, 1925 registered
4s, 1925 ooupon

Interest
Periods

May
14

May
16

May
17

May
18

May
19

Q—Jan
Q—Jan

*106
*106

"105
U05

•104*4
•104*4

*104»«
•104*4

•104*4
•104*4

...... ...... ...... ...... .....

Q—Feb
Q—Feb

*i05»4
*106

•105*4
-106

*ios%
•106*4

* 105*4
•106*4

Q—Feb
Q—Feb
Q—Jan
Q—Jan
Q—Feb
Q—Feb

•ios"'
*107
"107
•1824
•1824

•105*
•107
•107
*182ia
*18»i»

i<)6*«
* 10634
•106*4
•1824
*1824

•ibs"
106*4

-106*4
•132 4
•1324

•106*
•106*4
*106»4
•1824
•182%

•104*4
•104*4

*106»«
•105*4

•ios"
•106*4
*106*«
•182i*

"This is the prioe bid at the morning board; no sale was maae.

Railroad and Miscellaneous Stocks.—There was a fair

volume of business in stocks on Monday, the transactions
aggregating 465,000 shares. This, however, was the result

of more or less persistent selling and prices generally de-

clined. Since Monday the market has been dull, narrow
and featureless, the transactions on Wednesday falling below
163,000 shares, and to less than 150,000 shares to-day, while
changes in the railway list are in most cases unimportant.
Kansas City Southern issues are exceptional in an ad-

vance of 1% and over 3 points for the common and pre
ferred, respectively. Pennsylvania and the local traction
issues have been relatively strong, showing fractional net
gains. The coal carriers, on the other hand, have been nota-
bly weak. Lackawanna covered a range of 4 points and
closes near the lowest. Wabash preferred, on more liberal

sales than usual, has declined 2 points, and St. Paul and
Louisville & Nashville also declined.
Industrial stocks have been irregular. Consolidated Gas

covered a range of nearly 6 points and closes with a net gain
of 1% points. The copper stocks have been weak, Amalga-
mated Copper and Anaconda Mining eaoh losing nearly 2

points. Colorado Fuel & Iron also declined, but the United
States Steel issues and Tennessee Coal, Iron & Railroad have
advanced, Steel preferred gaining over a point.

For daily volume of business see page 1951.

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

STOCKS
Wet* Ending May 20

Allls-Chalmers Co
Preferred

American Coal
Amer Teleg <fc Cable
Ohio Ind & Loulsv, pref.
OomBtook Tunnel 1st in-

oome 48 stamped
Denver <S> Southwest...
Detroit City Gas
Diamond Match Co
Laolede Gas (St. L.), pf.
N Y <fc N J Telephone ...

Phoenix Gold Mining...
BR Securities 111 Cent'l
stook trust certificates

Rome Water & Ogdensb.
United Fruit Co

Sales
for
Week

267
100
400
20
16

1,000
100
406
70

100
86
500

300
11

300

Sangs Jor Week

6 Mayl8
39»4May20

220 May 19
88 May19
65 May17

-12V>fay20
1 Mayl6

a;704May20
129>aMayl7
96 Mayl9
1434Mayl6
•14 Mayl9

91 May14
132 Mayl7
108»4Mayl9

6 Mayl8
39»4May20

220 Mayl9
88 May 19
65 Mayl7

•12"sMay20
1 Mayl6

73 Mayl4
1294Mayl7
95 May 19
144SMayl6
•14 May19

93 Mayl7
182 Majl7
109 Mayl9

Bange sines Jan. 1.

6 Mai
39V»Mai

200 May
82 Jan
65 May

•12 May
1 Jan
704May
127*4 Jan
91 Mar
140 Feb
08 Mar

85 Feb
181 Jan
96 Feb

16 Feb
64 7eFeb

220 May
90 May
65 May

-18 May
2 Wan

764Jan
129 ^May
104 Feb
150 Jan
15 Jan

93 May
132'aMar
110 May

Ontside Market- Conditions in the market for unlisted
securities have shown no improvement this week. Trading
has continued more or less languid, and the movement of
prices, while decidedly irregular, has been towards a some-
what lower level. The most activity was displayed by the
bond department, of which the new Japanese 6 per cent
bonds (when issued) furnished the overshadowing feature;
the price of these bonds advanced in the early part of the
week from 94.% to 95, but on Wednesday it sank to 93 5

g; the
following day it rose to 94J£, but at the close to-day it

dropped again to 94%. Brooklyn Union Gas debenture 6s
declined from 190 to 185, and to-day, though no sales were
reported, bonds were offered down to 172, with bids at 166.
The price of Standard Oil stock moved down from 627% to
620%, and today sold at 612 ex-dividend of $8 per share.
Interborough Rapid Transit on Saturday declined
from 108% to 106%; later, however, the price
advanced, and on Wednesday reached 112%; the follow-
ing day there was a drop to 111%. The price of Northern
Securities stock ranged irregularly between 96% and 98,
closing to-day at 97%. Total transactions for the week ag-
gregated, it is estimated, about 2.000 shares. International
Mercantile Marine preferred lost \% points, to 14,%. Consoli-
dated Gas "lights" sold on the "curb" market for the first

time on Thursday; the prioe advanced from 16 to 17%, and
the close to-day was at 17%. General Electrio "rights"
gained a point on Saturday to 5, but on Monday reacted to
4%. Subsequently, however, there was a recovery to 4%.
Greene Consolidated Copper ranged between 14% and 15%;
the last sale to-day was at 15.

Ontside quotations will be fonnd on page 1951.
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STOCKS—HIGHEST AND LOWEST SALE PRICES

Saturday
May 14

27
56
6-*%
92%
77%
91
45 3

4

•24
•52
68

%

92

'

4
77

'

4

§90%
45 '.i

*115
•132
116% 116%
64% 64 l

s
•157 159
29% 29%
•37% 38%
*80% .-.'

•180
•125 140

14 a4 14 7
,

•83% 90
•65 67
•26% 27"?
139% 139
*175%176 3

4

170 170

'135 140
•170% 180
•8 9

•17 18%
6% 5%

69 69
•105 120
15 15
52 52
20% 20%

•155 156
•269 270
19*3 19%
67%
•18
•8%
17

•6134
•7

•ll^a
22
58 %
34%
•56
•70
•35

•175

67%
25
9%

17
62
8
14
23
603

4
36
60
78
51
180

12ia 12ia
64% 64%
§80 80
129 129
*17ia 19
•34 86
•23ia 24
6638 66%

•17ia 18i*
35i8 35H
•12% 14 12
•47 52
•28% 29%
•95 105
•250 275
•44 49
106 7el07
1421a 142 12
•75 77
110 111

7% 7i»

•125 150
•42
•81
61

55
92
61%

•116 120
•16 16 14

36% 36 3
4

89 89%
•108 110
36 36
18 18
114% 114%
25 % 25%

•100 120
*57 59
•185% 187%
20% 203

4

65% 66
•88 90
•52 55
•85 105
•63 66
113 113%
•17 20
79

i

a 79ia

•56 60
•90 93 Ha

41% 42ia
•78 79
60 60^
20 3

4 21%
64ia 66

*8% 9ia
•35 39
•15 18

Monday
May 16

•24 27
52 56
671s 68 3

4
91% 92
76% 77%
90 3< 90%
43 34 45%

*115 ...
132 ...
116 116%
64% 64 %

156 159
29 29%
37% 37%

•80ia 82
'180 ....
125 125
14 '4 15
•83% 90
65 65
25% 26%
138% 139%

§176 176
168% 169
214 214

•135 140
•171 180

•8 9
•17 1834
5% 6%

69%
105
•14%
51
•20
163%
270
19
65%

•IS
•8%
§18%
62
7

•10
21%
57%
33
•56
•70
•35
•175

69%
120
15
51%
21

155
270
1978
67
25
9%
18%
62
7

12
22%
59%
34%
60
78
61
180

61 62%
•78% 80
12S%1283

4
•17% 19
34
23%
•65
17%
35
•12%
47
528
•95
*250

45

36
23%
66 3

4

17=8
35%
15%
52
28
105
275
50

106%107%
142% 143
76 76

110 111%

7
126
•42
•82
61 5

8
116
15%
34
88%

• 108
•34
*16%
113%
25

101
•57
185%
2036
55:%

•85
•52
85
•62
112 3

4
•17
78

7%
150
65
92
61 34
120
15 3

4

35%
89 3

4
110
39%
18%

1141*
25

120
59
187%
20%
65%
90
65
100
65
113%
20
78

•56
•90

60
93%

40% 41 34
•78 79
59 69
20% 203

4
64 64%

•8% 9%
•35 39
'15 18

Tuesday
May 1?

27
56
68%
91 3

4
78
91
46%

•24
•52
67%
91 %
77%
•90%
44%
115
'132
116-% 117
•64% 67
156
29%
•37
•80%
180
121
14%
-83%
"63
26%

159
29%
38
82

130
14%
85
64%
25%

13*.% 139%
175^176
169% 169%

135 140
175 175
-8 9
17% 17%
•5% 6

69
102
14%

451
20
154%
268%
19
66
•18
8%

17
•61%
•6%
•10%
21 34
57%
33%
•56
•70
•35
175

69%
120
14%
51
20%
154%
270
19
66
25
8%

17
62%
8

12
22%
58 3

4
34%
60
78
60

175

12 12
61% 62%
78% 78 34
128% 128 3

4
-16%
•33
•23
65

is
36
25
6634

18% 18%
35% 35%
13
47
28
95

•250
46

16
62
29%

105
275
46

10634 107 %
142% 143
•75 77
110 110%

7% 7%
•130 135
•42 50
•82 92
62 62%
119% 120
15% 15%
34% 3434
88 34 89%

107 110
•35% 39
•15% 18
114 114
23 27
101 110
•55 60%
187 187
20% 2034
65 34 55%
•S8 90
§61% 51 3

4
•85 100
•62 65
112 34 113%
•16 20
78% 78%

•56 60
•90% 95
41% 41%
78 78
•59% 62
20% 21
64% 64%

•8% 9%
35 35
•15 13

Wednesday
May IS

•24
•52
68
91%
77%
•90%
45%

•115
132
116%
•64%

•156
•29
37%
•80%
•180
•121
14%
•83%
•63
25

139
175%
•167%

27
56
88%
92
78
91
46%

1163
4

67
159
30
38%
81%

130
16
85
65
25
139%
175%
170

•135 140
175 175
•8 9

•17 18
•5>4 6

68% 68%
102 120
15% 1514
61% 51%
20% 20%
154%154 3

4
268 268
19% 19%
65 34 66
•18 25
8% 8%
16% 16%
•61% 62%
•6% 7%
•10% 12
22% 22%
68 58%
34% 34%
56 60
70 78
•35 51
170 180

60%
78%

§128%
•16%
•33
•22
•65%
19
36%

•13
•47
•28
•95

•250
•43
106%
142 3475
110

61%
7834
128%
18
36
28
6634
19%
AS
16
62
29%

105
275
50
107%
143
77%

111

7%
135
•40
•81
62%
120%
15%
•34%
89%

•107
•35
•17
113%
•24

•101
•55
185
20%
55%
85
•62
•85
•62
113%
•16
78%

7'4
149
55
95
62%
120%
15 3

4
35%
90
110
38
18
114%
27
110
65

187
20%
55 3

4
90
55

100
66
113%
19
78%

•56 60
•90% 95
41% 41%
•77 78
•59% 61
20% 21%
64% 65

•8% 9%
•36 39
-15 18

Thursday
May 19

24
•52
67%
91%
77%
90%
44%

115
•132
116%
65
156
29%
•37%
•80%
180
121
14%
•83%
64
25
138%
•175%
•167%

2 7

56
68%
92 %
77 3

4
91
45%

116%
67
160
29%
38
81%

140
15
90
64
25
139
1763

4
170

135 140
•170 180

•8 9
17% 17%
5% 6%

•68
'102
-14%
•61
20%
153%
266
19%
66%
•18

8
16
•61%
•6%
*10%
22
68
34
•56
70
•40
'160

69
120
15%
52
20%
154%
266%
19%
65%
25
8

16
62 34
7%

12
22%
68%
34%
60
78
51

175

•60 62
77% 78%
128% 128%
•16% 18
•33 36
•22 28
•65 6634
19% 20
38 38%
13
47
$28

15
62
28

96 105
250 275
42 48
106% 107%
142% 142%
75 77
109%110%

7% 7%
•135 140
•40 65
•81 95
61% 62
119%119%
15% 15%
34% 34%
88% 89%

•107 110
•35% 38
•16% 18
113%114%
•25 27

•103 105
•56 66
§185% 186
20% 20%
65% 55%
•85 90
•52 66
•85 105
•62 66
112% 113%
'17 20
•76 79

•54 60
•90 93%
41% 41%
78 78
•59% 61
20% 20%
64% 64 3

4

•8% 9%
•36 39
•15 18

Friday
May 20

•23
52
67%
91%
77%
91
45

•115
132
116%
65

•155
29%
37%
•80%
180
•121
14%
•83%
•63
•25
138%
175%
•167%

2 4
56
68%
91 3

4

78%
91
45%

117
67
159
29 3

,

38%
81%

140
15
90
65
26%

139 3
4

175%
171

135
170
•8
17
•5%

140
180

9
17
6

6^%
•102
15%

•51
20%
154%
266%
§20
*6o%
*18

8
15%
•61%
6%
10%
22%
68%
34%

•56
70
•40

•160

68 34
120
15%
52
20»L
154%
267%
20
67
25
8

17
63
7%

12
23
69
34%
60
78
51

175

61%
•77
129
•16%
•33
22
•65%
20
38
•12%
*47
•28
•96
•250
•42
106%
142%
76
110

61%
78

129
18
36
28
66%
20
38%
14%
62
29

105
275
48

107 %.
142 34
77
110%

STOCKS
NEW YORK STOCK

EXCHANGE

46
7%

•130
•40
•80
61%

•116
15%
35%
89

•107
•35%
•16
114
26
103
•56
185
20%
66

•85
61%
•85
•62
113%
•17
•76

46
7%

55
90
61%
120
15%
35%
90
110
38
17
114%
26

120
65

187
20 3

4
66
90
51%
105
66
113%
20
79

•54
•90%
41%
•77
•60
20%
64

60
93%
42
79
63
20%
65

•8%
§35
§14%

910
35
14%

Railroads.
Ann Arbor

Do pref
Atch. Topeka & Santa Fe.

Do pref
Baltimore & Ohio

Do pref
Brooklyn Rapid Transit..
Buffalo Roch. & Pittsb'g.

Do pref
(lanadian Pacific

anada Southern
Central of New Jersey...
Chesapeake <fe Ohio
Chicago <& Alton

Do pref
Chicago Burl <fc Quincy..
Chicago & East. 111., pref.
Chicago Great Western..

Do 4 p. c. debentures
Do 5 p. c. pref. "A"

.

Do 4 p. c. pref. "B".
Chicago Milw. & St. Paul.

Do pref
Chicago & North Western

Do pref
Chic. Rock Isl'd & Pacific
Chic. St. P. Minn. & Ova.

Do pref
Chicago Term'l Transfer

Do pref
Chicago Union Traction.

Do pref
Cleve. Cin. Chic. & St. L

Do pref
Colorado & So., vot. trust

Do 1st pf. vot. tr. cfs.

Do 2d pf. vot. tr. ctfs.

Delaware & Hudson
elaw. Lack. & West'n

Denver & Rio Grande
Do pref

Des Moines & Ft. Dodge
Detroit South. vot. tr. ctfs

Do pref. vot. tr. ctfs.

Detroit United
Duiuth So. Shore & Atl..

Do pref
Erie

Do lstpref
Do 2d pref

Evansv. & Terre Haute..
Do pref

Ft. WorflufcDen. C.,stmp.
Great Northern, pref
Green Bay<fcW.,deb.ctf.A

Do deb. ctf. B
Hocking Valley

Do pref
Illinois Central
i-owa Central

Do pref
Kanawha & Michigan..

C.Ft.S.<fcM.,tr. cts. pfd
Kansas City So. vot. tr.

.

Do pief. vot. tr. ctfs
Keokuk <& Des Moines..

Do pref
s" ake Erie & Western..
JLi Do pref
I*. Shore & Mich. South'n
Long Island
Louisville & Nashville...
"i^anhattan Elevated...
I'Aetrop. Secur., sub. rec
Metropolitan Street
Met. West Side EL (Chic.)

Do pref
Mexican Central
Michigan Central
Minneapolis & St. Louis.

Do pref
Minn. S. P. <fe S. S. Marie.

Do pref
Mo. Kansas & Texas...

Do pref
Missouri Pacific

^J ash. Chatt. & St. Louis
• at.of Mex, non-cum.pf
Do 2d pref

N. Y. Central & Hudson.

.

N. Y. Chic. <Ss St. Louis...
Do lstpref
Do 2d pref

N. Y. N. Haven & Hartf

.

N. Y. Ontario & Western.
Norfolk <fe Western

Do adjustment, pref.
Pacific Coast Co

Do lstpref
Do 2d pref

Pennsylvania
Peoria & Eastern
Pore Marquette

Do pref
Pittsb. Cin. Chic. & St. L.

Dd pref
Reading, vofg tr. ctfs..

1st pref. vot. tr. ctfs...
2d pref. vot'g tr. ctfs.

Rock Island Company
Do pref

Rutland, pref

St. Joseph .feGr'd Island.
Do lstpref
Do 2d pref

Sales 01

the
Week
Shares

71,100
1,945

26,601
543

67,145

2,100 109%
100

1,950
100

100
7,000

220
900

53,550
260

1,350
100

200

700
900

700

1,015
040
950

4,300

930
1,227

1,076
630
100
200

69,085
34,705
8,245

11
z.450
1,280

300
160

2,110
3,300

Mange lor Year 1904
On basis 0/ 100-share lots

Lowest

27 Jan 22
§52 Apr 14
64 Feb 24
s7%Jan 6
72%Marl4
87% Feb 19
38 Feb 24
118% Mai- 2

64
154%
28%
33
75
§181
124
14
83%
64
25
137%
173
161%
207
§136
135
§165
8%

17
4%
29%
63%
100
14%
51
20
149

701/250%
18
64%
19%
8

16
61
7
11%
21%
67%
33
57
72

. 40
100 170

72
11%
60%
77

2,190 125%
17
32
22%
65
16%
31
10%
45%

j§89
15271%

100| 46
6,200! 101
6,572 io0%

50

900
14,880

200
4,280

2,070
900

2,000
3,755

21,130

200
100

5,320
400

252
6,545
2,420

i20

129,470

"406

34,830
270
800

30,690
3,200

135
13

t 4%
104%
16
46
5

§119%
61
90
55
116
14%
34
87
10i%
34 3

4
15%
112%
25
101%
63

§185%
19%
53%
88
61

Marl2
Apr 29
Feb 20
Mar 14
Jan 15
Jan 2
Jan 18
Feb II
Feb 24
Feb 6
May 19
MaylS
Feb 24
Mar 4
Mar 14
Fob 8
May 9
Mar22
Apr 28
Feb 24
May20
Feb 20
Fel)23
Mayl8
Feb 8
Feb 23
MaylO
May 17
Marl2
Feb 23
Mar 14
Feb 2 4
Jan 7
Mayl9
May19
i'eu25
May16
Feb 29
May l 6
Mayi6
Ma; 16
Apr 20
Feb 23
May12
Marl 7
Mar24
Feb 26
Mayl8
Mar 12
Feb 24
Feb 18
Feb25
May 9
Feb 8
Feb 24
Feb 29
Janll
Apr 7

Marll
Jan 16
Feb 2 4

May17
Feb 23
Maris
Mari4
Marl4
Jan 15
Mar 9
Apr 23
Feb 1
Feb lb
Jan 6
Jan 4
May 2
Feb 24
May16
Feb 24
Feb 2 4

Feb 25
Feb 25
Mar 12
Mayl6
May12
Jan 19
May 19
Marl4
Marl2
May 6
Feb 24

61% Jan 12
111% Mar12
17 Marl6
75 Feb 24

55 Apr20
90 April
38% Marl4
76 Mar 1
55%Feb25
19% Marll
57% Jan 6
30 Apr 22
9 Maris

35 Mayl7
16 Jan 8

Highest

27 Jan 22
§54 Feb 1

75% Apr 11
94% Apr H
86% Jan 27
92 Jan 28
52% Jan 2

127 Jan 12

121% Jan 22
68% Jan 2
1.63% Jan 19
36 Jan 28
40 Fob 6
85% Jan 2

1

§182 Jan 14
§135 Mar24
17% Jan 22
86% Apr 12
71 Jan 23
31 Jan 21
148% Jan 22
IHO Apr 12
172% Mar29
215 May 4
§137 May 7
145 Jan 21
176 Jan
12 34 Jan 15
26%Jan 15
7%Jan 4
33% Jan 18
80% Jan 22
110%Marl4
19 Jan 12
58%Jan2r
28% Jan 22
168% J an 22
275% Apr 7

23% Jan 22
74% Jan 22
24%.Ian 22
14 34 Jan 23
29% Jan 25
67% Jan 22
10% Jan 22
16 34 Jan 23
29% Jan 2
69% Jan 27
50%Jan 2
66% Jan 27
72 Feb 2

3

54 Feb 3
186 Mar23
79% Jan 7
15% Apr 6
77% Jan 22
85 Jan 7

134% Jan 28
22% Jan 8
42 Jan 14
29 Jan 2

1

70%Aprl2
21 Jan 2

1

3834 Jan 19
19% Apr 12
52 Apr 12
30% Jan 25
95 Feb 23

?271 34Feb24
55% Jan 2
111% Jan 22
146% Jan 22
92 Jan 21
124 Jan 2
17% Jan 4

§50 Feb 5
14% Jan 11

138 Feb26
67 34 Jan 18
94% Jan 21
67 Jan 20
126% Jan 28
19 Jan 21
42% Jan 22
95% Jau 22
124% Janll
41 Jan U
21% Jan 8
122 Jan 8
32% Jan 23
108 Jan 21
69 Jan 26
196 Jan 23
24% Jan 25
62% Jan 28
90 Apr 12
56% Jan 22

67% Jan 22
123% Jan 2?
23% Jan 22
81% Jan 23

6634 Jan 22
98 Jau 22
48 Jan 25
81 Jan 25
66 Apr 14
27% Jan 22
68% Jan 22
38% Feb 9
14 Jan 23
45 Jan 19
20% Jan 19

liange lor Previous
Year (1903)

Lowest Highest

26 Dec
64% Dec
54 Aug
84% Aug
71% Sep
S2 3

4 J'ly
29% Sop

121 Nov
140 Sep
115% Oct
57 % Sep

153 Oct
27% Nov
18% Sop
60 Sep
§170 J'ly
105 J'ly
13 Aug
83 % Sep
63 Oct
24 Sep
133% Aug
168 Aug
153
190
132
117
§165

8
15
3

30
66

112
10

Sep
Aug
Oct
J'ly
Nov
Aug
Sep
Mas-
May
Aug
Dec
J'ly

44% Aug
17 Aug

149
230
18
62
12

Aug
J'ly
Oct
Nov
Sep

7% Aug
14 Nov
55 Oct
7 Aug

10 Nov
23 Aug
62% Apr
44 J'ly
39% J'ly
78 Aug

Sep
Oct
Dec
Aug
Sep
Oct

31
160
73
10
63
77
125% J'ly
16 J'ly
30% Oct
25% Oct
62 % Oct
16% Oct
29 Oct
10 Oct
48 J'ly
23% Nov
89 Nov
275 Dec
49 Dec
95 Sep
126% Sep
70% J'ly
99% Sep
17 Dec
51% Dec
8% Nov

102 May
41 Oct
83 Nov
42 Aug
109%J'ue
15% Oct
33 Oct
85% Aug
85 Oct
34% Mar
17 Nov

112% J'ly
19% Sep

100 Oct
50 Sep

U87 % May
19 Sep
53 34 Nov
85 Aug
39 34 Sep
80 J'ly
50% Aug
110% Nov
15 J'ly
74
§74
55
90

J'ly
Dec
Sep
Oct

37% Nov
73 Sep
55% Nov
19% Aug
55% Sep
30 Aug
7 Oct

32 Oct
13 Oct

41 Jan
69 Jan
89% Jan
103% Jan
104 Jan
9634 Feb
71% Fob
150 Feb
160 Feb
13834 Feb
78% Jan
190 Jan
63% Jan
37% Jan
75% Hoc
}184 Mar
138% Jan
29% Jan
90% Jan
85%. I an
46% Fea
183% Jan
194% Jan
224% Jan
250 Jan
200% Jan
162 Jan
194 Jan
19% Jan
36 Jan
17%Jan
6034 Jan
99% Jan
119 Jan
31% Jan
72 Jan
48 Jan
183% Feb
276% Jan
43 Feb
90% Feb
47% Jan
20% Jan
39% Jan
90 Jan
19% Feb
29% Feb
42% Jan
74 Feb
64% Feb
72 % Jan
91 Jan
7434 Feb

209 Jan
85 Jan
27%Jan
106% Feb
99% Max

151 Jan
48 Jan
77% Jan
47% Jan
82% Feb
36% Jan
61% Jan
40 Mar
§55 Apr
53 Jan
118 Feb
334% Jan
83 Jan
130% Jan
155% Jan
128% Jan
142% Jan
38 Jan
88 Jan
29 Mar
135 Jan
110 Jan
118 Feb
79% Feb
132% Feb
30% Jan
63 % Feb
115% Feb
133% Deo
47% May
28%J'ne
156 Jan
45 Jan
118 Jan
87 Jan
225% Jan
35% Feb
76% Feb
93% Feb
72 Jan
100 Feb
76 Jan
157% Jan
39 Jan
91% May
§76 Sep
94 Jan
115 Jan
69% Jan
89%F«0
81 Jan
53% Jan
86 Jan
72 Jan
15% Jan
58 Jan
24% Jan

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Banks Mid Ask

NKW YOBK
American ... 490 510
Amer Kxch.. 225 235

700 900
Boweryli 325
Butch' s<feDr 140 155
Century 11 170 180
Chase 600
Chatham 320 340
Chemical 4000 4100
Citizens' Ctrl 155
City 260 265

Banks Mid Ask
Coal <fe Iron. 177%
Colonial 1i ... 450
Columbia 1| .. 375 400
Commerce., b t209
Consolidated tl61%
C'ruExchge;
Discount^!.

.

340 355
155 165

East River.. 155 165
Federal H
Fidelityli .... 180 200
Fifth Aveil.. 3600 4000
Fifth 300

600 625First

Banks Mid Ask
14thStreet1J. 300

200 210
380 400

Gansevoortll 140
Garfield 500
German Ami] 155 165
German Exli 375
Germanial) .. 600
Greenwich 1] 270
Hamiltonlt .. 170
Hanover 500 .525

Imp & Trad. 550 570
Irving 1220

Banks
Jeffersonl].
Liberty ...

Lincoln
Maiden Lane
Manhattan 1).

Market&Ful
Mechanics' .

Mech & Tral;
Mercantile .

.

Merch Exch.
Merchants'..
Metropnew^
Mt Morrisli..

Mid Ask
141 145
500 530
950 1050
105
310 330
240 250
f250 f250%
125 130
232 235
160 170
L75 185
375 425
215 225

Banks
Mutualli...
Nassauli ..

New Amster
New York Co
N Y Nat Ex.
New York...
19th Wardl].
North Amer.
Northern
Orientain
Pacitioll
Park (new)..
People'sll

Mid Asfr Banks
280
180 190 Plazall
410 440 Prod Exchll

.

1500 Riversidel) ..

190 210 Seaboard
280 290 Second
150 Shoe<& Leth.
202 208 Statell
115 34th Street..
223 229 12th Wardll.
260 23d Wardl!..
450 ,470 Union ExcUl
270 L'SO

Mid Ask
102
525
165
250
600
600
130
800
195
tl26%
126
160
90

112

176
280

145

205

166
100

* Bid and asked prices; uo sales were made oil tins day. 't uess man lu>0 suare-s. 1 cix n^iits. 11 state bauits.
1 Sale at Stock Exchange or at auction this week. * Trust Co. certificates. h Assessment paid.

a Ei dividend Mid rights, b New stock.
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STOCE8—HIGHEST AND LOWEST SALE PRICES STOCKS Mange lor Year 19U4 Hange lor Previous
_ NEW YORK STOCK

EXCHANGE
the
Week

Shares

On Oasis otlUO-share lots Year (1903)

Monday
May 18

Tvesiiav
Mat/ 17

Friday
May -40

Saturday
Mail 15

Wedneidrcu
May 18

1 nursaay
May 19 Lowest Highest Lowest Highest

St. L&S Fr.JPM&Coctls 56 J'ly 904 Feb
•60 76 •60 7 5

45 4 1 64
\ 15 'J '.i L5«4

•0" 72
•444 45

•1.VJ4 162

•tiO 76
845 4 45 4
16941694

60 70
44 4 444

•1694 loj

•60 70
44 4 444

1694162

Do 1st pref
1.510

101

§01 Mar 1

39 4 Jan f

150 Jan 9

J70 Jan 28
494 Jan 23
167 Jan 23

08 Aug
39 Dee
148 4 Sep

88 Feb
464 464

8 162
Do 2d pref 78 Feb

C.& E. I.com stock tr ctfs 170 J'ly

•1'J'i 13 4 12*4 12*4 ;_>•! 12*4 •12 '.j 184 •124 134 8124 12 4 St. Louis Southwestern.. 861 12*4 May 10 104 Jan 22 12 Aug 30 Jan
3 " 32 81*8 814

•11', 45 v
»314 334
44*4 45 4

81*8 81*8
4 54 45 3

4

8 14 31 4
144 454

•304 32
45 4 454

Do pref 410
59,719

294 Feb 24
41 4 Marl 4

8H»4 Jan 23
52 4 Jan 2 i

24 Aug
384 ^P

66 Jan
45*8 40 4 Southern Pacific Co... 684 Mar
19*4 20 l'J ', 20 g 20 304 20*8 194 304 30 204 Southernv.tr. cfs. struped 6,340 18 4 Feb 2 1 23 4 Jan 27 1 4 Oct 364 J^n
834 82 3

4 81V 82 82 89 >~-l\ 83 '4 824 82 824 Do pref. do 1,410 77 4 Jan 864 Jan 22 09 4 Oct 96 Feb
•904 98*4 •904 92 4 M. & O. stock tr. ctfs... 90 Feb2a >.fl Jan 20 85 J 'lie 96»?>Mar

214 214 20»« 31H 20 4 21 2 1 2

1

204 21 20 '4 21 'Texas & Pacific
1 hud Avenue (N. Y.)

4.800 204 May 10 27 a
4 Jan 2 1 204 Aug 43=fl Feb

•115 12D •115 120 •115 120 •116 120 •115 120 116 120 115 Marl 1 1244 Jan 13 100 Oct 1284 Jan
* 20'-. • 204 20«s • 204 ' 20 • 20 Toledo Hallways* Light

Tol. St. L. <fe W. v. tr. ctfs
19 Apr 22 22 Jan 21 17 4 Oct 374 Jan

•24 24*4 24*4 •23 4 25 •234 244 23 4 244 22 25 601 22 Feb 2 (J 29 4 J an 23 15 Sep 314 Jan
•374 384 37 4 37 4 37 874 37 87 374 37 4 "364 384 Do pref. vot. tr. ctfs. SO* 32 Feb 24 394 Apr25 24 Sep 48 Jan
94 'J4 'US4 94 »4 934 914 934 93 4 '' 1 ^ 94 94 '.- Twin City Rapid Transit. 1,400 874 Feb 2 3 Jan 21 79 Oct 1224 Jan

"svi siK "8*i»4 '¥24 "834 "83*4 "s"i4'82*8
'82" 's'i-v

Do pref
110'.7oV Tl"*Marli 9*6" Apr

"" 166 J'ne
05 '4 Aug

$159 4 Dec

82S 82*4 I fnion PacificU Do pref
1044 Jan

914 914 904 91 904 904
•7 4 104

•40 45
16 10

BO 4 904
•7 4 104

•10 45
15*4 104

90 91

To" "10"

904 91
•74 10
45 45
16 164

2,147

201
3,200

£364 Feb J

5

9 Feb 17
424 Apr 19
15 May 10

94 4 Apr
12 Jan 15
474 Jan 22
21*4 Jan 27

834 Aug
9 Dec

36 J'ly
104 Oct

954 Feb
UnitKyslnv'tof SanFran

Do pref
224 Jan

{15 '4 454
1 5 1 3 t|

644 Jan
1-"' 7

h 164 Y\7 abash
' » Do prof

32 34 Feb
34

'

B 36 i 32*4 34*4 33 33 3
4 334 88*4 33 384 324 33 4 13,721 32*4 Feb 24 41 Jan 25 27 4 Sep 554 Feb

16 16 V, 16 16 8144 144 •14 10 •i:.'i 184 16 164 Wheeling & Lake Erie... 875 144 Feb_3 19 4 Jan 22 12 J'ly 274 Feb
•4 2 47 •42 47 •42 10 •4 2 40 i 334 •32 34 33 Do 1st pref 42 Feb 2 1 52*4 Jan 22 -lit 4 Nov 62 May
23 4 24 23 4 23 .

17 17
234 24
17 17

244 24 4
•10 '4 174

35
810*4 10*4

24 24 4
810 34 10 3

4

Do 2d pref 1,350
341

22 Feb24
10 4 Jan 4

294 Jan 2.
21 4 Jan 20

20 Sep
1 4 4 Oct

384 Feb
174 174 Wisconsin Cent. v. tr. cfs 29 4 Fell

3s 4 383
4 38 4 384 38*8 384 •38 40 884 384 •38 38 4 Do pref. vot. tr. ctfs.

liuiiixtriul kv- Mioeell
1,270 38 Jan 4 47 4 J an 27 33 Nov 55 4 Feb

»ai8 221 •220 221
4-4 494

•218 225
484 *94

•218 224
49 49\

•218 224
4^4 49

•213 224
484 49

A dams Express
k»8,42C

§220 Feb 2
43 4 Feb 8

226 Mayl 2
524 vpr 8

§204 Jan
334 Oct

235 Feb
49*8 504 'Amalgamated Copper... 754 Mar
164 lii'j 16 17 164 184 10 4 10 4 164 10

V

1634 17 American Car & Foundry 2,97« 16 MaylO 214Jan2, 174 Nov 41 34 Jan
69 l- 69

•20*4 28
}694 694

a 28
69*4 69 >4

828 28
* 09 09 4
•204 38

69 4 094
•204 274

Do pref 850
40

67 Jan 6
284 Jan 7

74>4 Apr 7
324 Jau 25

00 4 Nov
25 4 Aug

93 Jan
'2s>, 294 American Cottou Oil 464 F"eb
* B9 93 •85

•22 28 •22 28
-85
•22 'J 8

• 85 88 3
4

•22 28
S5 884
•22 28

Do pref 89 Jan 22
23 Mar21

90 Feb 9
25 Jau 15

82 J'ly
24 Nov

98 Feb
«aa as American Dist.Telegraph 414 Jan

•180 190 •180 LOO 8186 189 •Iso 190 •180 190 180 190 American Express 80 J1S5 Mar 7 J 197 Jau 27 171 Aug 235 Fel>

M. '4 7 •6 7 4 •0 74 0 7 4 6 74 •6 7 4 American Orass Twine .. 5 4 Jan 19 84 Febl5 6 J'ly 294 Jan
•35b < 4 4 *34 4 34 4 •34 4 834 34 Amer Hide & Leather 440 24 Jan 5 54 Jau 27 24 Oct 114Jan
18 17 15 15

04 6*8
{28 28
•8 9

•15 17
3« 0'„

264 27
8 8

•15 16
•64 7
264 264
•7 9

15 10
64 634
264 264
-7 9

15 15
6 34 6 3

4

264 204
•7 9

De pret 400
1,015
880
100

11 4 Jan 5
64Mar24
244 Mar24
8 May 3

isa, Apr 8
9 4 Jau 2

30 4 Jau 4
12 Jan 22

10 Oct
4 Oct
164 Oct
5 J'ly

374 Jan
- lYU 1 American Ice 11 34 Jan

1274 27*4 Do pref 424 Jan
•8 9 American Linseed 19*4 Jan

•28 31 28 28
17 4 17 J

4

274 28
174 174

•27 31
17 4 174

28 28
174 17 3

4

28 28
174 17 3

4

Do pref 1,050
2,030

27 4Mayl7
10 4 Jan 6

30 Mar21
234 Feb 16

234 Nov
1 4 Oot

484 Jan
}17 3

4 18 American Locomotive... 314 Feb
82 82 81 M *SO 82 8614 814 81 81 80 4 82 Do pref 532 75 4 Jan 6 84 May 67 4 Oct 95 34 Feb
•3 4 -3 4 -3 4 -3 4 •3 4 3 4 American Malting 3 Jan 8 4*4 Jan 22 2 4 Mar 5 4 Feb

•17 19 •164 19
40 494

•104 19
494 49 4

•164 19
48 34 49 4

•174 17 3
4

49 4 49 4
17 19
49 4 49 4

Do pref
3.200

104 May 2
40 Feb25

22 Jau 14
51 4 Jan 28

14 4 Sep
36*4 Oct

244 Jan
49 49 Amer. Smelt'g & Refiu'g. 524 Feb
95 954 94 4 '-'5 4 944 94 4 944 95 95 954 944 954 Do pref 3,390 884 Jan 6 954 Apr 29 804 Oct 99 4 Feb

•112 119 '112 119 •112 119 •112 119 112 119 1134119 American SnuB 110 Jan 21 120 Feb 29 90 Aug 126 Mar
91) 90 •87 90

125 4 127
}904 904
125 4120

89 89
125 41264

•86 91
12441254

*S6 91
124*4 125 3

4

Do pref 345
26,203

85 Jan
122 4 Mar 7

91 Jan 13
1314 Jan 25

80 Sep
1074 Oct

984 Jan
12641274 American Sugar Retijinng 1344 Jan
1204 1264 1.0 126

$ 121 124
81264 1204
124 120

120 126
{125 125

125 125
•124 125

•1244 120
•123 4125

Do pref 050
85

123 Jan 4
121 Feb 10

127 May 13
130 Jan 25

110 Aug
1174 Oct

123 Dec
•126 127 Amer. Teleph. it Teleg... 169 F'eb
•104 11 "10 HU4 10 10 •9*4 11 •94 11 •10 11 American Woolen loo 10 Jan 4 12 4 Jan 11 7 4 (Jet 144 Feb
*73 3

4 74 3
4 873 4 734
73 78

•220 225

744
-73 79
•215 225

•73 4 74 3
4

•74 79
12104218

•73 4 74 3
4

70 76
217 224

•74 74 !
4

•73 70
213 220

Do pref 10
100
80

09 Jan 25
61 Feb 20

186 MarlO

75 4 Apr 1

1

80 4 Apr 12
227 May 11

65 Oct
5 S Oct
170 Sep

80 Jan
73 77 Anaconda Copper 125 4 Feb

•220 228 Orooklyn Union Gas
l^runsw. Dock&C.Imp't

225 Jan
*5«8 6'8 •5=8 64 -54 64 •54 64 '54 04 *o4 64 54 Mar 1 7 Jau 20 5 Oct 15 4 Jau
•184 49 4 *48'8 49 •48 4 49 48 4 49 •484 50 474 49 Buttenck Co 474 Feb 19 494 Mar 7 40 Aug 55 Jan
30 30 30 304 28 4 2 9 >

4 284 28 3
4 28 28 4 28 28 / lolorado Fuel & Iron...

\.J Do pref
Col. c& Hock. Coal & Iron.

2,950 25 4Marl2 344 Jan 27 24 Nov 82 4 Jan
• 64 64 ' 64 04 * 64 * 64 68 Apr 5 65 Jan 27 05 Dec 122 Jan
•11 13 •104 134 •104 12 *U 18 •10 4 13 4 811 11 50 ll 34 Fel>27 104 Jan 20 9 4 Nov 22 4 Feb
207 209*4 206*8212*8 2074209*4 208 2094 207 4 20s

4

208 209 Consolidated Gas (N. Y.). 62,675 185 Feb 8 2104 Apr2U 164 Aug 222 Jan
1104 UU\ 110 110 •109 41104 11041104 109 4 111 109 34 1)04 Continental Tobacco, prel 570 10 14 Jan 4 1 1 1 Apr 944 Aug 119 Jan
•104 11 104 104

66 4 864
20 2

1

104 104
8644 044
20 20 4

104 114
•65 4 68
20 23

•104 114
•65 4 70
•20 4 23

114 114
*00 67
§204 21

Corn Products 2,000
190

1,117

94 May 9
65 Mar 9
20 MaylO

224 Jan 25
744 Jan 23
204 Jan 21

15 4 Nov
00 Nov
20 J'ly

35 Mar
-66 4 68 Do pref 85 4 Jan
•2U4 22 Distillers Securit's Corp. 344 Jan
156 167 153 1504

104 10*4
154 154
10 4 10*4

154 4 154 4
10 4 10 4

154 4 154^
•10 11

154 155
•10 4 11

General Electric 2,308
7 00

152 Mayl3
104Mayl7

1794 Jau 23
144 Jau 25

130 Sep
9 J'ly

204 Feb
•11 114 International Paper

1 Do pref
194 Jan

•654 66 65 4 65 4 5064 05^4 •6j 66 05 4 Oo 4 05 65 4 285 64 4 Feb 9 67 34 Apr 5 57 4 Nov 74 4 Feb
•26 284 27 27 274 274 284 28 4 28 4 29 4 29 4 294 International Power 2,100 26 Mar 1 29 4May20 23 Nov 73 Jan
38 38 «37 39 *37 39 •37 39 •37 39 836 4 37 Internat'l Steam Pump.. 125 31 Jan 2 40 Apr 7 28 Dec 40 4 May

•70 78 70 78
*7 10

•70 78
•7 10

70 78
•7 10

•70 787 10
•70 76
•7 10

Do pref 7 14 Feb 9
4 Mar21

78 Apr 7

8 Apr 19
70 Oct

4 Sep
894 J an

•7 10 Manhattan Beach 13 May
443

4 44*4 44 4 444 444 444 414 444 44 44 3
4 §144 444 \Tational Biscuit

1* Do pref
1,080 30 Jan 4 45 Mar23 32 Oct 474 Feb

107 '4 107*4 81044104 4
184 183

4
890 914
•125 135

105 4100
184 19 489 92
1304130 4

100 lot;

184 19 4
•89 92
•125 135

8105 105
184 194

-89 91
•125 135

•105 1004
184 19
90 9 90 4

•125 130

330
7,550
390
300

1004 Jan 10
14 4Feb25
804 Jan 20
120 Feb 25

!074Mayl4
194 Apr14
91 Apr 14

139*4 Jan 22

94 Oct
104Nov
75 Oct

105 Oct

1004 May
18>4 194 National Lead 294 Feb
90 90 Do prof 95 Feb

129 130 New York Air Brake 177 Jan
84 84 81 83 83 4 84 -81 834 •81 83,4 80 824 North American Co., new 1.010 80 Mar 12 90 Jau 20 US Sep 1244 Jau
24 4 25 4 244 24 4 24 24 4 244 254 25 25 •244 204 l)acitic Mail

1 eop. Gas-L.<fc C. (Chic.)
2,000 24 Feb 27 334 Jau 18 17 Aug 42 34 Jan

944 95 944 94*4 944 95 3
4 95 95 3

4 94-4 95 896 95 3,325 02*4 .Mar 12 1024 J an 23 S7 34 Sep 1084 Feb
824 4 26 24 4 24*4

07 67
211 4 2114

25 4 254
07 67

•210 212

24 4 25 4
8004 004
210 212

•24 4 2 5
§08 68
•210 212

25 25 466 4 68
•20942114

Pressed Steel Car 1,506
285
310

21 4 MaylO
07 Muylt

209 Mar 14

33 Jan is
724 Jan 28

219 4 Jan 22

22 4 Nov
62 4 Nov
196 J'ly

05 3
j Jan

•67 684 Do pref 95 Feb
•2114213 Pullman Company 235 34 Jau
» 1 6 a4 1

9

16*4 16*4 •10 18 JO 10 •16 18 8 1 5 4 15 4 1 ) ail way Steel Spring... 310 1G Mayl8 2 4 4 Mar 2 Hj Sep 37 Feb
•70 75 *70 76

6 4
70 75
64 4

•70 75
04 4

875 75
•04 64

•70 75
' 4 6 4

10
3,200

71 34 Mario
MaylO

78 Jan 4 1

8*4 Jan 25
67 Nov
54 Nov

90 Feb
6% 6»4 Republic Iron ifc steel ... 224 Feb

37 4 38 4 37 4 38 4 38 4 39 837 34 3734 37 4 37 :,
4 33 38 Do pref 6,120 37 Mayl3 494Jan 23 304 Nov 804 Feb

•154 16 15 4 15 '4 15 15 15 15 *14 4 10 4 •144 16 1,050 14 3
, Apr 15 22 4 Jau 27 12 J'ly 30 Feb

•77 78 •77 7s
304 864

•77 76
36 86

•77 78
•35 4 37

77 77
•354 37

70 4 78
35 35 4

Do prof 10U
800

74*4 Jan 15
314 Jan i

79*4 Apr 4
4 1 '4 Apr 12

00 J'ly
22 4 Oct

844 Feb
37 37 Closs-Slieltield St.<fe Iron^ Do pref

72 Feb
•80 84 •o0 4 81

•»« 1

*o04 84
• »4 1

•«0 4 84
**4 1

•804 84
•4 1

*S04 84
*»4 1

77 Jan 6
*4 .Mar 4

s4 Apr
1 4 1-rhJ 1

67 Nov
34 Sep

97 4 Feb
• 34 1 Standard Rope A Twine..

Tenn. Coal, Iron & K U. .

.

6 4 Feb
32 4 33 314 824 32 4 33 V 32 4 33 32 33 33 33 9,930 31 "s May It 41 4 Apr 7 25 4 Nov 684 Mar

•26 28 4 •26 284 25 2u'4 28 4 •25 4 384 25 25 4 Texas Pacific Land Trusl 300 2.> MaylO 29 Jan 22 22 Aug 40*4 Jan
4 4 1 1 mon Bag & Paper 100 4 .Ma l'J. 54 Jan 20 1 4 J'ly 15 Jan

4 04 4 04 04

ioo" Loj*"'

106
4o Feb 24

4 MaylO
40 Mar24
100 F'ebJl

.is 4 Jau 4
84 Jau 21

5 1 -'4 Dec
6 Sep

33 Nov
95 Aug

79*4 Jan
U. S. Cast 1. Pipe & Foun.

Do pref
15 Feb
65 Feb42 '4 4 2 '4

•ilio" io-s" 'loo " 105" •ibo" i'05" • ioo'Toj"
loo 40 Jau 22

110 Jan 2,,•10O 106 United States Express... 1504 Feb
34 8*4 64 6*4 64 64 0*4 634 •64 64 64 64 United States Leather 2,520 04 MaylO 84 J an 25 6 Sep 15*4 Feb

79 4 794 79 7 14
04 64

79 79
04 7

79 79 4
74 74

79 79
7 7 4

79 79
7 4 74

Do pref 1,280
7,728

7.)4 Jan 4
5 4-1 an 16

804 Apr 18
94 Jan 21

71 4 Oct
4 Dec

90 34 May
04 6 <4 US RealtyACousiiiiciidii 284 Jan

68 584 5s 4 684 59 4 59 4 614 59 614 604 614 Do pret 18,977 40 Jan 1 1 01 4 May18 30 4 Nov 78 Jau
16*4 1" 10 10*4 15*8 16 3

4 104 164 16*4 10-4 104 104 United States Rubber 2.920 10 4 Feb ( ISI4 May 4 7 J'ly 19 4 Feb
064 00 4 Os 05 07 4 60'4 664 60 66 4 664 67 Do pref

United States Steel
41 .Ian 4 684 Vpr29 304 J'ly 58 Feb

B*s 8 t 8 4 8*4 84 9 8 'h B 4 8*4 94 9 9 32.505 Mayl; 124 Jau 2 10 Nov 394 Feb
61's, 52<« 61*8 62*4 52 4 53 4 52 4 63 4 514 524 52 4 53 4 Do pref 208, 15 I 614 May13 02 4 Apr 7 494 Nov 894 Jau
8274 274 •27 2. V 27 27 27 27 '204 274 Virginia-Carolina Chen).. 1,025 23 4 Api 16 344 Jan 25 174 Sen 664 Feb

•1004 LOI ' 100 4 1004
•18 22

1004
1 8 32

I0041014
•IS 22

100 4 100 4
•18 22

•ioo 1014
19 22

Do pref 472 974 Apr 10
20 Apr20

100 4 Jan 26
20 Apr 20

80 Aug
17 Sep

128 4 Feb
•18 22 Virginia Iron Coal A Coke 394 F'eb

Vuloail Deiiuning 5 4 Deo 334 Jau
Do prel ...... 70 Sep 81 Jau

•203 208 •203 20S •308 308 •2011 '.'OS 200 'JOS §203 205 117 ells, Fargo <fc Co
' » est'n union IVle'gph

40 §203 AprSO J212 Jau 6 §191 J'ly 249 4 Feb
E 87 4 87 874 ; 87 86 80 804 3,225 BS .May 19 May 9 804 Sep 93 Jau

•1684 L66 . L6tJ •1534 166 . 150 4 • 1634 1564 155 160 4 West'gh'se El<4 M i« assen 1,400 L53 May 2 1 73 Jan 21 130 Oct 221 Jan
•175 2"" 175 216 •176 200 |

•1/5 200 185 195 '*185 200 Do lstpref §180 Apr 21 194 Jan iyi 100 Sep 224 Jan

UANKs. AND TRUST COMPANIES—BROKERS' QUOTATIONS
Btuika

Wa.sh.ll'htsT
West S

YorkviiirV .

BIIOOKI.YN

Boron- '

Broad u ay' .

Brook I v 11" ..

Oon'yl&BBl
Firm

Bid Atlt

200
500
375

160
300
130
140

IBO

ItlllllkO

BROOKLYN
M annuel rs'

.

M eehamCM'i .

o.i. Hauls'..
iVaaaan
-\al Citv
North Side'
peopli
17th .'

Bprajruv ....

Btuyv'l in*-
1 iii' mil
Wallahum'

Uia Ask I

220
1 L6
300

21.1

.....

ISO
160
l..o

Trust Con.

N. Y. CtTT

Bankers' Tr
kJovrl'gGreen
Broadway i'i

C'lU'ty IW I 1

i leutral Tr'si
' u.st. ..

< 'olomal
1 niiononw'tli
Eastern Tr.
Klnpil .

I\i|inlab|. I 1

Hid Ask

280
200
140 150 <

600 15 (

19 10 1950
200 280
[299*4

76
166 163
300

700

Trust Co4

Exchange Tr
I'arinljo A Tr
Filth Ave Tr
Guaranty Tr
Guardian Tr
K niok 'rb'k'r
Lincoln Tr...
M anhanan ..

Mercantile ..

Merchants'.

.

m en opolltau
Morion Croat

Bid Ask

1876 use
530 500
675
175 Is 5

880
360
475 500
1009 LOIS
200 »20
300 610
880 896

Trust Co4
M ill. Alliance
N Y Ltfed I'i

N Y See A IV

North Amer.
Ileal F.st ill
sianitarilTr't
Tr Co of Am.
U Hum Trust
USMtgATr
Uuit States .

Villi \ Men I'i

Washington
Windsor

Hid Ask
200 220
1000 1030
|ti0ii4

2 15 255
325 355
325
22.)
1 350 14 00
320 410
14 35 1480
L85 200
390

L80

Trust Co'a Bid Ask

BROOKLYN

Brook yn Tr
Flatbusli
Franklin
Hamilton
Kings Co
1, Isl l.AiTr.
Nassau
People's
Wilhanisb'g.

390
190
320
290
400

2 5o"
325
235

200
340
.100

..290

350'

* Bid ami aalceil iirioos;

1 Sale i*l snook Kxchan
no sales 01 i.ins u.iy. t ueas tujui LOO snare*, t Kx rts;tits. <iJ. f- rforg
ge or at auction this weet. Kx stock dividend, s Trust Oo. oorlltlo uos.

in ite Co. oertittoates.

U Banks ui.irkoj with a paragraph (H) are State banka



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
OCCUPYING KOL'lt PAGES

BON I)S

N. Y. STOCK EXCHANGE
Week Endino May 20

I). ->. <.i>\<riiim-iii

U 8 2s consul registered.41930
U S 2s consol cuuiiou (11930
U S 2s cousol reg small. .(11930
U S 2s consul eoupsiuall. (11930
U S 3s registered tel91fc

U S 3s coupon fcl91S
U S 3s reg small bunds. .tel91t>

U S 3s cou small bonds.. /cl91S
U S 4s registered /tl907
U 8 4s coupon /(1907
TJ S 4s registered 192;")

V 8 4s coupon 19'-'."

Philippine Islands land pur
chase 4s 1914-34

Foreign Government
FrankiorUon-Main 3 "as eer 1

These are price
V 8 of Mexico s I g us ot 1899

Suite Securities
Alabama class A 4 to 5 1900
Class Bos 1900
Class C 4s 1900
Currency lunding 4s 1920

Dlst of Columbia 3 -05s 1924
Louisiana new consul 4s.. 191 1

small
Missouri mm ling 1894-1990
North Carolina consol 4s. 1911'

6s 191!
6o Carolina 4 *2S 20-40 1933
Teun new .settlement 3s. .1913
Small

Virginia fund debt 2-3s... 1991
bs deferred Bruwu Brus ctfs.

Railroad
Alabama Cent see So Ry

laba M id! See At Coast Line
Albany 6c Susq See Del A Hud
Allegheny Valley <seePeun Kit
Alleg A West See Bull R A P
Am Duck A- liu See Centof N J

Ann Arbor 1st g 4s A1995
Atoll T A 8 Fe gen g 4s.. .1995
Registered 1995
Adjustment g 4s A.1995
Registered h 1 995
Stamped h 1 995

East Okla Div 1st g 4s. .1928
Chic A 8t 1..mis 1st 6s. .1915

Atl Knox A Nor 1st gos.. 1940
Atlantic Const 1st g4s./(1952
Charles & 8av 1st g 7s. .1936
Sav F 6c W 1st guld 6s. .1934
1st gold 5s 1934
Ala Mid 1st gu guld 5s 192b
Bruns A- W 1st gu g 4s 1938
8il 8p Oca A G gu g 4s 1918

Atlantic <fa Daiiv See South Ry
Atlantic <\; Yadk See South Ry
Austin 6c N W See Sou Paoilie

Kat Creek & 8 See Mich Cent
alt A Ohio priorlg3»2S. 1925
Registered /U925
Guld 4s /(194b
Registered A1948

Conv deb4s 1811
P J un A M Div 1st g 3*231925
Registered pl925

P L E A- W Va Sys ret 4sl941
Southw Div 1st g3*2S... 1925
Registered /(1925

Mouon Riv 1st gu g 5s. .1919
CenOluo R 1st egi*2S..1930
Pitts Clev A Tol 1st g 6s 1922
Pitts A West 1st g 4s. ..1917
J P M & Cu certfs

Beech Creek See N Y O A H
Bellev A Car See lllinuisCent
BkJyn A Montauk See Dung 1

Bruns A West »iee Atl Coast L
Bultalu N Y A Erie See Erie
Bullalo R A P gen g 5s. ..1937
All A West 1st g 4s gu..l998
CI A Mah 1st gu gos 1943
Roch A Pitts 1st g 6s. ..1921
Cuusul 1st g 6s 1922

Buffalo A Southwest See Erie
Bud A susq 1st ref g 4s.dl951
Registered i/1951

Bur Cedar R A Mo 1st 5s. 1906
Con 1st A col trust g 5s.. 1934
Registered 1934

CRI PAN Wlstgu5s.l921
M & St D IstgugVs 1927

Cianada South 1st 5s 1908
'2d 5s 1918
Registered 1913

Carb & Shawn See 111 Cent
Carolina Cent See Seab Air L
Carthage & Ad See jNYUJc H
Ced R 1 a 8 & N See BOK&xN
Ceu Branch U Plstg4s...l948
Cen Branch Ry See Mo Pac
Central Ohio See Balti & Ohio
Cen RR A B of Ga col g 5s 1937
Cent of Ga RR 1st g 5s..pl945
Consul gold 5s 1945
Registered 1940

let pre! income g 5s pl945
2d pref income g 5s pl945

iTice
Friday

S. May 20

Q-F

M-S
s on

•J

j.j
J-J
J-J
j.j
FA
J-J

J-J
J-J
A-O
J-J
J-J
J-J
J-J

4-0
A-O
A-O
Nov
Nov
M-N
MS
M-S
;-d
M-S
J-J
A-O
A-O
Jl-N
J-J
J-J

J-J
Q-J
A-O
y-J
M-s
M-N
y-K
M-N
J-J
0,-J
FA
M-S
A-O
J-J

M-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
M-N
M-N
Oct
Oct

Bid Ask

1043
4 105V,

104*4 105*4

1059< 106 "a

10534 106'j

105"
"""

lu03
4 107*2

lor.->4 107 *i

132*2 133
132 *a 133 *4

110

95
the ua sis 01

hese are pr

102

*

4 .

102 1* .

119 .

104'6 .

103*4

06 .

94Hi.

6 *2 Sale

92 92 \
101 Sale

91*2 Sale

' 89*4 Sale

'

92 93*4

110*4
95 Sale

135
124
112 3

8
110
92*2
96

94^ 95*4

100 7
8 Sale

96

'

4
87*2 88 34

94 '2

91 Sale

106*2
108 111

96*a 100
96*a

U5*8ii6

112*2.
120 .

122 .

99 Sale

103=8 104*8
no^aiis 3

*
115 :

<a

109*a

104*8 104*2
105'8 107

92

117*2
l06*aSale

74 Sale
36 Sale

Week's
Hanye or
Last Sale

Z~5

Low Jdtyh

I05*e Mm '01

106*4 Mar'04

105 a4 May'04
lu(> 34 May'0-1
107 J 'ne'O..

105 3
4 10684

106*4 10d*4
107*eMay'04
132 7

8 Apr'04
133 Mar'04

11134 Mar'04

95*2 Feb '02
lour marks
100*2 100*2
ices o 71 the

1 04*8 Sep '02

109*4 Oct '00
l02*2Mar'02
111 Mar'02
121 Mar'03
i06 Apr '03

L09*aFeb'99

102 Feb'04
LSebJ'ly'W
120 Mar'Ot1

96*2 Apr '04
93*2Nov'03
92*4 Mar'04
0*a 6a

4

93 93
100 3

4 101
99^8 Apr '04
91 91*2
82*2 Jan '04

89 89*4
92*4 May'04

114*2 Oct '0

94a4 95 °8

125*«Nov'03
112 s

8 Jan'04
112 Apr '04
87 Aug'01
91 1

;. Oct '03

94*2 95^
93*2 Apr '04

100 !4 101
100 100
98 Apr '04
88 34 May'04

94*2
90*2
90*4

105*2
109^4
119*2
98

100*4

95
91

J'ly'02
Mar'u4
Oct '03
Mar'04
Aug'03
Feb '03

115iaMay'04

103 Apr'97
121*2 Mar'04
124. May'04

9834 99

103 7
a 10378

11 5 »
8 May'04

120*2 Mar'03
118 Jan '02

104*8 104»s
105 3

4 106
107 Aug'03

92*a 92*2

108 Apr'04
116*2 Mar'04
106*2 106 B

8
105*2 Sep '01
72 34 74
34 36

Jiange
Since

January 1

Nc

to

4

60

1

181

' 81

"l6

64

59

89
5

35
121

60

22
106

Loio Mxgh

105 >8 107*4
105*4 106 '4

105>4 106^
106 r

»4 108

ii'o'-' iiifU
106*4 108*4
107 108
13278 132 "g

132 :,

4 134

Ul 3
4 lll 3

4

ne do Liar.

9S\ 100*2
0/ ."j-.j (o X..

102 102*2

95*4 96*2

91*2
6*2 634

91 \ 93*2
98 7

8 "-0l*2

99 101*4
-<7*4 92
82*2 82*2
87*2 92
92*4 92*4

91 96

112s
8 H2 5

8
109 112

92 7
8 95*2

92*4 93*2
100*4 102*4
100 1013s
97 98
87*2 89 3

4

92*2 97
87*4 91

105*2 105*2

119**2 i
22"

113*2 117

121*2121*2
121*8 121

97*8 99

101 ;*8l03 7
8

115*2117

102*2 104*2
104-\,107*2

90 92*2

10658 108
116*ill8
103 34 lu9 7

s

65 34
28

74
36

BONDS
N. Y. STOCK EXCHANGE

Wekk Knuim; May 20

»-2 Price
-~ *> Fridav
^i.| May 20

Central ot Ga—

C

Continued)
3d prof income gos pl945
ChaU 1 >iv pur 111011 g 4s. 1951
Mac A Nor Div 1st g 5s. 1946
Mid Ga A Atl Div 5s 194"
Mobile Div 1st gos 1946

Cent ot N J geu'l gold 5s. 1987
Registered nl 987

Am Dock A Imp gu 5s. .1921
he A 11 ml R gen gugos 1920
Deh 6c WllksB Coal os.,1912
Con ext guar 4*29 crl910

N Y (V; Long Br gen g 4s 1941
Cent Pacific See SO Pacific Co
( has & Sav See Atl Coast Dine
Ches 6c Ohio g 6s ser A../(1908
Gold 6s al911
1st consol g 5s 1939
Registered 1939

General gold 4*28 1992
Registered 1992

Craig Valley 1st g 5s.... 1940
R& A Div l8tcoug4s..l9S9
2d cuusul k4s 1989

Warm Spr Val 1st g 5s. .1941
Greenbrier Ry lstgugls '40

ClucA Alt RR ref g 3s... 1949
Railway 1st lien 3*2S...1950

Registered 1950
Chic B A Q—Ch A la D 5s 1905
Denver Div 4s 1922
Illinois Div3*2S 1949
Registered 1949

luwa Div sink fund 5s.. 1919
Sinking fund 4s 1919

Nebraska Extension 4s. 1927
Registered 1927

Southwestern Div 4s 1921
Joint bowds See Great North
Debenture 5s 1913
Han A St Jos consol 6s. .1911

Chic A E 111 lstsl cur 6s. 1907
1st consol g 6s 1934
General consul lst5s 1937
Registered 1937

Chic & Ind C Ry 1st 5s. 1936
Clncagu & Erie See Erie
Cine In A Luuisv rel 6s. ..1947
Refunding guld 5s 1947
Lonisv N A A Ch 1st 6s. 1910

Chic Mil 6c St Paul con 7s 1905
Terminal gold 5s 1914
General g 4s series A..el989
Registered el989

General g 3*28 series B.el989
Chic A DSuDivg5s....l921
Chic A Mo Riv Div 5s...1926
Chic A Pac Div 6s 1910
Chic A P Wlstg5s 1921
Dak A GtSog5s 1916
Far A Suu assu g 6s 1924
Hast A D Div 1st 7s 1910
lst5s 1910
IAD Exten 1st 7s 1908
LaCrusseA D 1st 5s.. ..1919
Mineral Puint Div 5s 1910
SuMinn Div 1st 6s 1910
Suuthwest Div 1st 6s.... 1909
Wis A Minn Div g5s 1921
Mil A NulstM L 6s.. ..1910
lstcunsul 6s 1913

Chic& Nurthw cons 7s 1915
Extensiun 4s 1886-1926
Registered 1886-1926

General gold 3*28 1987
Registered pl987

Sinking fund 6s.. .1879-1929
Registered 1879-1929

Sinking fund 5s. ..1879-1929
Registered 1879-1929

Debenture 5s 1909
Registered 1909

Debenture 5s 1921
Registered 1921

Sinking fund deb 5s 1933
Registered 1989

DesMoAMinn 1st 7s.. 1907
MUw A Madisun 1st 6s. .1905
Nurth Illinois 1st 5s 1910
Ott C F A St Paul 1st 5s 1909
Winona 6c St Pet 2d 7s. .1907
MU L 8 A West 1st g 6s 1921
Ext 6k Imp sfnnd g 5s 1929
Ashland Div 1st g 6s. .1925
Mich Div lstg6s 1924
Convertible deb 5s 1907
Incomes 1911

Chic Rock Isl A Pac 6s.. .1917
Registered 1917

General gold 4s 1988
Registered 1988

Coll trust Series C 4s .. 1905
H4s .1910
M4s 1915
N4s 1916
P4s 1918

Chic B.I& Pac RR 4s. .2002
Registered 2002
CoU trust gold 5s 1913

Chuc Ok <fe G gen g 5s .01919
Consol gold 5s 1952

Des M A Ft D 1st 4s 1905
1st 2*28 1905
Extension 4s 1905

Keok A DesM 1st 5s 1923

Oct

A-O
A-O
M-N
M-N

M-N
A-O

A-O
M-N
M-N
M-S

M-N
M-S
J-D
A-O
M-N
M-N
J-J

J-J

y.j
jj
j-j
j-j
j-j
jj
j-j
j-j
jj
j-j
j-j
j-j
j-j
jj
J-J
J-D
J-D
0,-F
F-A
F-A
M-N
y-F
A-O
A-O
A-O
A-O
M-N
M-N
A-O
A-O
M-N
M-N
F-A
M-S
M-S
M-S
M-N
M-N
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
MN
J-J
J-J
J-J
A-O

92*2

Bid ASk
22*2
87

103*8
102*2
109
131*2
120*2
112 115
100*"
101 102*2
liM 34 Sale
101*2

108
110*8
115

' 114
I03 78 8ale

107
101
95
105
86*2

"78 *2

101"8
97*4

X3*4
79 "a

100^ lo 1*2

93 Sale
92*4 92»4
109
101*4
103*a 104 '4

96*2.

104*8
113 114
1083s 109
129*8
115*2

114*2.

128 .

110*4.
110*2

.

U0*4
109*4

' 107 3
-

' 98*2
115*8
117*4
112 113*4
115 3

4 116*2
111*6
129
1173a
106*2

112 78....
107 ....
112*8....
Ill 34ll2
115 ....
112 7

8 ....
117*4....
129 ....
102 34 1013b
102 34 ....

96*4....

111*2.
*111*2.

*ib*6*"

104 .

104 .

10734 .

106*2.
116*4.
114 .

108*4 .

101*2 .

101 3
4 .

104*2.
109 J

a .

126V
U834 .

130*2.
130*2.
103*8.

110

123*2.
122=8

103*4

96
93*2
93 94
92
69 Sale

79
105

79*i

96*2
93»£
96*2

104 106

Wee-K's
Range or
Last sale

-t Kamie
So M/ice
*S ' January 1

Low Jlian
20*2 -0 .

92 Aug'02|
FebV 1

J'ne'99
J'ly'03

l.'2>,
130

Apr'04

No
10

104
102
103
132
130
113

24
10

102 Apr'04
101 34 102

108 Apr'04
lloie May '01
115*2 115*i
116*4 Apr'04
103*4 104
103 Apr'ol
112 May'03
101*2 101 ft

«
94 >4 Apr'04

106*2 (let '02

90 c„Deo'o;-i
83 »

4 *3 1
4

79 79
h334 Apr '02
104 3

4 Apr '00
100-4 May'04
'J.i 93 *a

90*2 Apr'04
109 3, Apr'04
101*8 101*„
193*2 103*2
L05 Dec '03
I0u 34 Feb'04

L06*8Apr'04
115 Feb'04
108 Apr'04
129 Apr'04
U4 12Muy'04
120 Dec '02

113 Jan '04

1 29 May'04
L08 J'ly'03
108 Jan '04
175 Apr'04
110*«Apr'04
100*2 109*2
111 Dec '02
97*4 Mar'04
116*2 Apr '03
116 Apr'04
110*4 Feb'04
115*2 May'04
111*8 May'04
137*2-I'l.v'99
118 Feb'04
106 Mar'04
169 Mar'04
1133gOct 'Ob
107 May'04
112*8 H2*4
11 1*4 May'04
114 5

8 Apr'01
113 Oct '03
11738Apr'04
129*a 129*2
102 3

4 Apr'04
102 n

8 May'04
99 Apr'04

103 Nov'98
111 *4 Apr'04
111*2 Dec '03
110 May'04
107 Mar'04
105 Mar'04
104 Mar'04
107*2 107 34
108 34 Jan '04

116 116*2
116 Apr'04

106
108
10558
109*2
126=8
11734
142*2
131 34
103
109
123*2
120
103*4
107

Nov'02
Oct '02

Nov'03
May*04
May'04
Mar'04
Feb '02
Dec '03
Apr'04
Sep '03

123*2
Feb'04
103 3

4

Jan '03

99 7
8 J'ne'02

90 96
9938J'ne'02
90 May'04
08*2 69*4
88*4 Jan '03
79 7934
104 s

8 Jan'04
103 7

8 Jan'04
95*4 Oct '03

90 Oct '03

98 Jan '04

104*2 Apr '0.4

10

4

iii

46

5

95

6

10J

"62

Low Jityri
18 28

I04 104

L28 132 *
l-7'vl3C _
111*4 113

102
100

102
102

103 109 34
109'- 111
11434 H*
113 1)5'4
100 *2 104

99*2 101'*
94*4 94 3

4

el*2
74*2

84 *a
80

99 lol*a
91 94
90*3 9 1=„

10.1-f, UH' 34
;:u;\102 l

B
103*2 106 ;,

4

iito" ibo"^

1115)4 107
114*2 115
100'e 108*,
129 129
114*2 118

112*4 113

120 '-2 129

ios" ios""
169 175
109 H9»«
107*4 109 *a

97*4 98=8

I153gll9
109=8 HI
114 3

4 116
109 34 Hl la

ll0 3
8 U8*a

106 100
169 169

106*4 107
110'34 112*4
109 3

4 HI 1*
Hi 114 34

114 '4 1173,
129*4 129*i
102 34 105
102=8 1 02 =»

97*2 99 34

111*4111*4

108*4
106
104*2
104
107*2
10S 34
115*2
116

H0*a
107
106
104*4
108 7

8
108\
118
116

109*2 112*9
126= 129
117*4 ll8 7

a

103 103

121=8 1 28 *i

120 120
101 104 34

96 96

90 90
66*2 74 34

73 85
10458 104 5,
I03 7

8 103 7a

93 34 98
104*2 106

iUISCEKI.iANEOUS H()N1>S—Continued on Next Pajre.

Street Railway
Brooklyn Rap Tr g 5s 1945
1st refund conv g 4s 2002
BkCity lstcou 5s. 1916, 1941
BkQCoAScongug 58.1941
Bklyu Un El 1st g 4-58.1950
Kings Co El 1st g 4s 1949
Nassau Elec gu g 4s 1951

City 6c S Ry Bait lstg 53.1922
ConuRydt List A relg4*28'51
Den Con Tr Co 1st g 5s. ..1933
Den Tram Co con g 6s. .1910
Met Ry Co 1st gu g 6s. .1911

Dot Cit St Ry 1st cou gos. 1905
Gr Rapids Ry 1st g5s...al916
Douis Ry Co 1st con g 5s. .1931
Market St C Ry 1st g 6s.. 191:,
Met St Ry gen col tr g 5s. 1997
Bway<fc7thAvl8tcgosl94;-i

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
ID

102 102*2
76*2 Sale
108

107
104 Sale
8534 Sale
80*4 Sale

93

"No once Friday; latest price tins

115*2.
113

102*8 102*8
76*4 7634

108*2 Apr '04
100 Mar'04
103*2 104
85*2 85 3

4

80*4 80*4

94 May'04
95 J'ne'00

103 Nov'01

109" Mar"'98

1)3 113
115 Apr'04

3
s.s

122
44
9

99*4 102*2
72 76 773s

10738 108*2
100 100
100 104
82 87H
79*4 81

90 94

112*2 115*1
112*, 115

Street Railway
Met St Ry—f CoMjRef g 4s2002
Col&9thAvlstgu g 5s. 1993
Lex AtA P F 1st gu g 5s 1993
Third Ave RR cou gu 4s 2000
Third Ave Ry 1st g 5s.. 1937

M etW S El (Chic) lstg 48.1938
Mil El Ry & L 30-yr g os.1926
Minn St Ry 1st cen g 5s.. 1919
St Jo Ry Lt HAP 1st g 5s. 1937
St Paul City Cab con g 5s. 1937
Union El (Chic) 1st g 5s. .1945
United RRs San Frsf 4s. 1927
United Rys St L 1st g 48.1934W Chic St 40-yr cons g 5s. 1930

Gas and Electric Light
Atlanta G L Cu lstg 5s.. .1947
Rklyn U Gas 1st con g 5s.1945

A-O
M-S
M-S
J-J
J-J
F-A
F-A
J-J
M-N
J-J
A-O
A-O
J-J
M-N

J-D
>1-N

89*2 90*2
11534 H7
115*4
94 34 Sale

118*2119*4

105
100

78*2 Sale
80 34

112 34 8&*i

90
115
115
94

119
94
106
110

90*2
*2 Mar'04
*4 115*4

94 3
4

May'04
F'eb'04
Oct "99

J'ne'02

109
109
78
80
99

'4 Apr '03
*2 Dec '99

*a 78»6
*2 May'04
Dec '97

12 3
4 112 3

4

3
88

21

89 92 *a
115*4 119

116*4114
94
116
94

95*4
119 l4
95

75*2 so
80*2 81

1 |ll2 34 115*4

weeK. a Due Jan d Due .-.pr e Line .
..iy <j Due , ne h Dae ., iy k Due Aug oDue 044 p Due Nov sOption sale

J
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BONDS
N. Y. STOCK EXCHANGE
Week BKDING Mat 20

ChicA St L See Atch T A Sa Fe
Chic St L A X See III Cent
Chic St L & Pitts See Pcnn Co
Chic St P M A; Ocon 88...1930
Cons lis reduced to 3 >. -

Cli 81 PA Minn lstgOs 1918
Nor Wisconsin 1st 6s. ..1930
St PA SUity Istg6s...l919

Chicatrn 'IVr Trans g 4s. ..1947
Clue a West [ndjgens;6f)al932
ClueAW Mich See Pere Marq
ChooOAGul! .seeORl&P
Cin HAD consol s f 7s... 1908
2d gold 4 4s 1987
Cln DAI 1st gu g 5s. ..1941

C I St L A C See C C C A St L
Cln 8 AC SwCCCStL
Clearlleld A Mah See B K A 1

Clev Cin C A St L gen g 4s 1993
Cairo Dlv 1st gold 4s 1931'

Cln W A M Div 1st g 4s. 1 99

1

St L Div 1st col tr g4s.. 1990
Registered 1990

Spr A Col Div 1st g 4s.. 1940W W Val Dlv let g 4s... 1940
CIStL&C consol 6s. .1920
let gold 48 A:193(;

Registered fci93t;

Cin S A CI con 1st gos.. 1928
CCC A I consol 7s 1911
Consol sink fund 7s 1914
General consol gold 6s. 1934
Registered 1934

Ind lil A W 1st pret 48.1940
O Ind A W 1st pf 5s...(U938
Peo A East 1st con 4s. ..1940
Income 4s 1990

CI Lor A Whcon 1st g 5s. 1933
Clev A Marietta See Penn RR
Clev A Mahon Val g 5s... 1938
Clev A Pitts See Pcnn Co
Col Midland 1st g 4s 1947
Colorado A Sou 1st g4s... 1929
Colum A Greenv St* So Ry
Col A Hock Val See Hock Vai
Col Conn A Term See N AW
Conn A Pas Rlvs 1st g 43.1943

Dak A Gt So SeeCMAStP
alias A Waco See M K A T

Del Lack A Western 7s... 1907
Morris A Essex 1st 7s.. .1914
1st consol guar 7s 1915
Registered 1915

1st ret gu g3 4s 2000
N Y LackAW 1st 6s.. .1921
Construction 5s 1923
Term A improve 4s 1923

Syr Blng A N Y 1st 7s.. 1906
Warren 1st ref gu g 3 4s. 2000

Del A Hud 1st Pa Dlv 7s. 1917
Registered 1917

Alb A Sus 1st con gu 7s.1900
Registered .1906
Guar gold 6s 1906
Registered 1906

Rens A Saratoga 1st 7s. 1921
Registered 1921

Del Riv RR Bridge See Pa RR
Denv A R Grist con g 4s. 1936
Consol gold 4 4a 1936
Improvement gold 5s. ..1928
Rio Gr West 1st g 4s. ...1939
Consol and col trust 4s 1949
Utah Cent lstgug4s al917

Rio Gr So gu See Rio Gr So
Den A S West gen s 1 g 5s 1929
DesMolAFtD SeeORAIP
Des M A Minn See Ch A N W
Des Mol Un Ry 1st g 5s. .1917
Det M A Tol See L S A M So
Det A Mack 1st lien g 4s. 1995
Gold 4s 1995

Det Sou 1st g 4s 1951
Ohio Sou Div 1st g 4s. ..1941

Dul A Iron Range 1 st 5s. . 1937
Registered 1937
2d 6s 1916

Dul So Shore A Atl g 5s.. 1937
l/astot Minn SeeStPMAM
XLiast Ten Va A Ga -See So Ry
Elgin Jol A East 1st g 58.1941
Elm Cort A N o See LehANY
(Erie lstextgold4s 1947
2d ext gold 6s 1919
3d est gold 4 4s 1923
4th ext gold 5s 1920
6th ext gold 4s 1928
1st consol gold 7s 1920
^.st consol g tund7s 1920
Erie 1st con g 4s prior.. 199

6

Registered 1990
let consol gen lien g 4s.. 1996
Registered 1996

Penn coll tr g 4s 1951
Bull N YA Erlelst7s..l910
Butt A S W gold 6s 1908
Chic A Erie 1st goUi 6s.. 1982
Jeff RR 1st gugSs....al909
Long Dock consol g 6s.. 1935
CoalARR 1st cur gu6s.1922
Dock A Imp 1st cur 6s. .1913
N Y A Green L gu g 5s. 1946
N Y Sus A W 1st ref 68.1937
2d gold 4 4s 1937
General gold 5s 1940
Termiuarist gold 5s... 1943
Regis $5,000 each...1943

M id lilt of N J Istg6s.l910
WllkA Ealstgug6s.l942

si

J-D
J-D
M-N
J.

J

A-O
J-

J

Q-M

A-O
J-

J

M-N

J-D
J-J
J-J
M-N
M-N
M-S
J-J
M-N
Q-F
3-F
J-J
J-D
J-D
J-J

Apr
A-O

J-J

J.J
F-A

A-O

M-S
M-N
J-D
J-D
J-D
J-J
FA
M-N
A-O
FA
M-S
M-S
A-O
A-O
A-O
A-O
M-N
M-N

J-J
J-J
J-D
J-J
A-O
A-O

J-D

M-N

J-D
J-D
J-D
M-S
A-O
A-O
J-J
J-J

M-N

M-N
M-S
M-S
A-O
J-D
M-S
M-S
J-J
J-J
J-J
J-J
FA
J-D
J-J
M-N
A-O
A-O
M-N
J-J
M-N
J-J
FA
F-A
M-N
M-N
A-O
J-D

Price
Friday
May 20

Weeif*
Range or
Last Sale

Bid. Ask Low High

1S33« Sale
95
129
131
122
70 4 Sale

lll'.i

1014-

1114.

1004 10034
1014

99

95
93
104
100

99

1114.

127

9634 Sale
60

115 4.

58
84

60
844

1103s
128
130 a4
12934
1034
1294
115 115»6
1004
1074

134 4.

10534 '.

1384.
138 .

984 Sale
105 1064
106 1074
95 <fe 96
84 90
90

26

93 100
94 95

. 74
76 794
110

111 1144

1124.

1134.
108 58.
1114.
101 .

1304
98 99

85 4 86

00 Sale
125
104»8
1104 Sale
IO234

115»4 .

1124 .

1064.

100 1014
102
1134

109

1334 183»4
03 Deo'08

131 Feb '04

129 s«Mai-'n.|

122 122
76 4 784
1114Apr'04

104 4 Dec '03
113 Oct '00

112 112

1003., 101
1014 May'04
98 Feb '04
100 4 100 4,

99 Jan '04
102 Dec '02
94 4 Aug'03
105 Jan '04
1014 Mar'04

llU4Mar-04
120 J'ly'08

128 Mar'04

1044Nov'01

964 96 J
j

59 59
112 4 Feb '04

116 Feb'04

60 May'04
844 «44

1120s Jan '04
1274 1274
13234 13234
140 Oct '98

1294 1294
1154May'04
1004 Jan '04
1094 Feb'04
102 Feb'03
133 34 Mar'04
149 Aug'01
1064 Apr '04
122 J'ne'99
104 May'04
103 Apr'04
14334 Nov'02
1474J'ne'02

984 9834
106 5

s May'03
106 106
96 96
84 4 Apr'04
97 Jan '02

24 May'04

111 Feb'01

994 May'04
94 4 May'04
75 4Aug'03
80 May'04
110 4 May'04

111 Jan '04

H44Apr'04

114 May'03
11238Apr'04
108 4 May'04
111 May'04
1014J'ne'03
13234 May'04
130 Aug'03
98 4 983

4
98 4 Jan '04
853, >>Q

85 34 Feb'04
90 904
1254J'ne'03

116 1164
106 Aug'02
132 Apr'04
118»4 Apr'04
1134 Nov'03
108 4 Jan '04
111 May'04
100 May'04
102 102 4,

1134 Jan '04

II04 11034
109 Apr'04

S a

No

8

M

24

20

id

Hangs
Sines

January 1

Low High

130413334

1304131
12934 129'4
120 1224
764 8234
110 1114

1114H2

95«8 1014
10034 1014
98 98
9934 10234
99 99

105 105
10041014

11041104

128" i2§"

95 9S
58 65
112 4112 4

116 116

56 634
8334 89 4

112*8 11 2*4
12741294
1303s 133

127 1294
11141154
1004 1004
10941094

133 34 1374

1054108

104 106
103 103

9634 9934

103 1064
94 97
83 854

24 36

994 994
93 "a 944

79 84
IO934 1124

111 111

1144115

1123gll24
10841H
111 1144

13141354

964 984
984 984
84 874
85 3

4 85 3
4

883
4 934

116 119 4

130 132
U3 41183

4

10841084
1094111
100 10138
1014104
11341134

U04111°8
1064109

BONDS
N. Y. STOCK EXCHANGE
Week Ending may 20

Erie A Pitts See Penn Co
Evans A T H 1st cons 68.1921
1st general gold 5s 1942
Mt Vernon 1st gold 6s.. 1923
Sull Co Branch 1st g 5s. 1930

Ev A Ind 1st con gu g 6s.. 1926
F^argo A So See Ch M & St P

lint A PcreM See Pere Mai
Fla C A Penin See Sea Air Lino
Fort St U D Co 1st g 4 4s. 1941
Ft W A Den C 1st g6s.... 1921
Ft W A Rio Gr 1st g 4s. . .1928
/ 1 al Har ASA See So Pac Co
iTal HAH of 1882 1st 5s. 1913
GeorgiaA Ala See Sea A line
Ga Car A Nor See Sea A Line
Georgia Pacitic See So Ry
Gila VGA Nor See So Pac C<
Gouv A Oswegat See N Y' Cent
Grand Rap A Ind See Penn RH
Gray's Pt Term See St L S \V
G t Nor—C B A Q coll tr 4s 1 92

1

Registered.A 1921
Greenbrier Ry See Cues A O
GuliASIlstref Atg5s 61952
Han A St Jo See C B A Q

onsatonic See N Y N H A H
Hock Val 1st consol g 4 4s. 1999
Registered 1999
Col A H V 1st ext g 4s.. 1948

Honst E A W Tex See So Pac
Honst A Tex Cen See So Pac Co
Illinois Central 1st g 4s.. 1951

Registered 1951
1st gold 34s 1951
Registered 1951

Extended 1st g34s 1951
1st gold 3s sterling 1951
Coll Trust gold 4s 1952
Registered 1952

L N 5 A Tex gold 4s.... 1953
Registered 1953

Cairo Bridge gold 4s 1950
Louisville Div gold 3 4s. 1963
Registered 1953

Middle Divreg5s 1921
St Louia Div gold 3a 1951
Registered 1951
Gold 34s 1951
Registered 1951

Spring Div 1st g 34s. ..1951
Western Lines 1st g 4s. .1951
BellevACar 1st 6s 1923
CarbAShaw 1st g 4s... 1932
Chic St L A N O g 5s.. .1951
Registered 1951
Gold 3 4s 1951
Registered 1951

Memph Div 1st g 4s... 1951
St L Sou 1st gu g4s 1931

Ind Bl A West See C C C A St L
Ind Dec A W 1st g 5s 1935
1st guar gold 5s 1935

Ind 111 A la 1st g 4s 1950
Int A Great Nor 1st g 6s. .1919
2d gold 5s 1909
3d gold 4s 1921

Iowa Central 1st gold 5s. .1938
Refunding g4s 1951

Jefferson RR See Erie
Kal A A G R See L S A M S

an A Mich See Tol A O C
K C Ft S A M See St L A S FKCAMRAB SeeStLASF
Kan C A Paoino See M K A T
Kan City Sou 1st gold 3s. .1950
Registered 1950

Kentucky Cent See LAN
Keok A Des Mo See C R I A P
Knoxvllle A Ohio See So Ry
Lake Erie A W 1st g 5s.. 1937

2d gold 5s 1941
North Ohio 1st gu g 5s. .1945

L Sho A Mich S See N Y Cent
Lehigh Val (Pa) coll g 6s. 1997
Leh Val N Y 1st gu g 4 4s. 1940
Registered 1940

Leh V Ter Ry 1st gu g 5s. 1941
Registered 1941

Leh V Coal Co 1st gu g 5s. 1933
Leh A N Y 1st guar g4s.. 1945
Registered 1945
E1C A N 1st g 1st pf 63.1914
Gold guar 5s 1914

Leh A Hud R See Cent of N J
Leh A Wilkesb See Cent ofN J
Leroy A Caney Val See Mo P
Long Dock See Erie
Long Isl'd—1st con g 5s. M931
Istoonsol gold 4s /(.1931

General gold 4s 1938
Ferry gold 44a 1922
Gold 4s 1932
"Unlhed gold 4a 1919
Debenture gold 6a 1934
Guar ref gold 4a 1949
Bklyn A Mont 1st g 6a. .1911
let 6s 1911

N YBAMBlstcong5sl93;>
N Y A R B lat g5s 1927
NorShB lstcon gguos 01932

Louisiana A Ark 1st g 58.1927
Louisv A Nashv gen g Us. 1930
Gold 53 1937
U nllled gold 4s 1940
Registered 1940

CoU trust gold 5s 1931
6-20-yr ool tr deed g 4s. 1923
E H A Nash 1st gOs.... 1019

J-J
A-O
A-O
A-O
J-J

J-J
J-D
J-J

A-O

J-J
Q-J

J-J

J-J
J-J
A-O

J-J
J-J
J-J
J-J
A-O
M-S
A-O
A-O
M-N
M-N
J-D
J-J

F-A
J-D
M-S
J-D
J-D
J-D
J-D
J-D
M-S

J.J
J.J
J-J
M-N
M-S
M-S
J-D
M-S

A-O
A-O

J-J
J-J
A-O

M-N
J-J
J-J
A-O
A-O
J-J
M-S
M-S
A-O
A-O

Q-J

n
M-S
J-D
M-S
J-D
M-S
M-S
M-S
A-O
M-S
Q-J
M-S
J-D
M-N
J-J
J-J
M-N
A-O
J-D

Price
Friday
Hay 20

Bid
119
102

Ask

100 .

105 4-

1064107 4
75 SO

102 ....

94 4 Sale
94

104 Sale

.1074

90 4
.116

98

103" ioi"

IfeeA:'*

Range or
Last Sale

o

Low High
116 Mar'04
102 May'04
112 J'ne'02

Nc

107 Dec '03

105 Mar'9S
1084 106 4
75 May'04

102 Apr'04

94
9234

104

944
93

104

1074 107=4
1074 Apr'04
1004 Apr'04

115 Apr'04
113 4Mar'00
1014 Apr'04
94 Mar'03
99 4 Oct 'OS

lu2 5
8 Salo

100
1044
934

110 .

82 4.

93 4

.

92 4 .

105
126

122 4 126
12034
934
924
101

108 ....

1064....
1014

116 118
983

4
70

111
874

704 Sale

119

109

107 1074
1084....
102 4....
114 ....
110 ....

1094....
934....

1004.
1004.

1153s.

ibo"

!

99

101 Sale
1174
11034
10034 sale

1094
974&aie
1134

102 4 May'04
102 Oct '01

1023s 102%
101 Apr'04
1064 Mar'03
93 4 Apr'04

123 May'99
85 4 Mar'04

93 Apr'04
101 4 Oct '99
100 Nov'00
10634 Mar'04
1244 Apr'04
90 Nov'98
119 Nov'03
119 34 Mar'04
98 4 Apr '04

1024 Dec '03
101 Mar'02

106 Mar'04
107 4 Dec '02
101 Feb'04
119 Mar'04
984 99
70 Nov'03
111 May'04
89 Feb'04

69 34 704
63 Oct '00

119 May'04
11 2 4 Apr '04
112 Feb'04

107 May'04
1084 1084
105 Jan '04
113 s

8 J'ne'03
109 4 Oct '99

107 Jan '04
93 May'04

100 Mar'03

116 Apr'04

100 100
101 Feb'04
100 Oct '00

98 98
111 Jan '02

1004Apr'04

105 4Mar'o3
112 Mar'02
112 4 Jan '02
1124Apr'02
100=8 101
1174 117»,
1104Dec'03
100 4 10034
100 Jan '02
110 Mar'04
97 974
113 Nov'03

174
25

12

71

35

ia
10

19

66

Range
Since

January 1

Low High.
116 116
101 1034

10234 108
71 75

10134 1034

904
90

94 7
8

93*8

102 104

10341074
107 4 107 4
1004 DO '4

115 115

1014 1014

10241024

102 103 4
101 101

93 4 95

80 85 4

93 93

1063
, io6 3

4
12441244

118 119»4
87 984

106 106

99 101
11838 11938
97 100

109 4112
89 89

08 70«8

1154119
1104112 4
1114112

107 107
104 34 1084
105 105

107 107
92 93

116 116

98410034
101 1014

96 7
s 99 4

100 4100 4

1004101
11541174

98 101»s

109 110
964 974

iHISCELIjANKOUM BONUS—Continued 011 Next Page.

iian and Electric Light
Buffalo Gas 1st g 5s 19 1

Ch G L A C Co See P G A U (Jo
Con Gas Co See P G A C Co
Detroit City Una g 5s 1 928
Det Gas Co con 1st g 5s... 191 s

Ed El 111 Bkn Set K Co E LA P
Ed E 111 See N Y G A E L 1 1 A 1

EqG LN Y lstcon gOs.,1932
Eq G A Fuel See P G A C Co
GasA Klec Berg Co eg 5a. 1949
(,i a Electric deb g 34a..1942
Gr RapG L Co 1st g 5s. ..1915
Hudson (

'11 Gas 1 »t ^ 5s. . 1 9 (9
Kings Co E1L A P g 6s... 1 937
Purchase money 6s 199
Ed El II likn lstcon g4s 1939

LacGasLof St Ll8tg5s.el919
MUwaiikn- ii;iK 1, 1st 4s.. 1927

A-O

J-J
F-A

M-S

J-D
F-A
F-A
M N
A-O
A O
J-J
Q-F
Nvi

71

96 4 Sale
100 105

111

90

io:i'.,' io5
-

117'H 120
951... 97

107 Salo
87 4 89

05 Feb'04

964 974
105 J'ne'03

112 Nov'03

61 4 Oct '01
ss Muy'04

10734 Deo '00
1034 1034

119 Apr'04
>U\'iM

107 107
894 Api "i

ie

66 66

96 98

88 834

10341054

1174119
933a B3»j
105 1084
874 90

(Jan nnd Electric Light
Mut Fuel Gas Co See Peop Gas
Newark Cons Gas coug 5s 1948
N Y G E L H A P g 5S...191S
Purchase money g 4s...1949
Ed El Illlstconv g 6s..1910
1st consol gold 5s 1995

NY'AO.Kl LAPl8tOong6sl930
N Y A Rich Gas 1st g 5s. 1 92

1

Peo Gas AC 1st gu g 6s.. 1904
2d guar gold 6s 1904
1st con gold 6s 19 13

Refunding gold 5s 19-17
ChO-LACke LstgUgSa 1937
Con G Co of Ch 1st gug5s.'36
Eq G A F Ch 1st gu g 6s. 1905
.Mu Fuel Gas 1st gu g 5s. 1947

Syracuse Lighting 1st g 5s.'.". 1

Trenton G A El 1st g 5s.. 1919
J-D
M-S

IO734 Sale
93 Sale
1034 101 3

4
117

98 .

1003.4 .

1023,,

.

1214.
104 .

IO734 .

105 .

1034.

1074 107 3
4

924 93
103 4 Apr '04
117 May'04
101 May'04
100 Mar'04
101 4 J 'ly '03
100 4 Deo '03
12334 Mar'04
103 Apr'04
108 May'04
105 4 May'04
101 Mar'04
105 Apr'04

109 Feb'01

60
13

107 1083«
90 9334
10241054
1154117
1004102
100 100

118 a4 124
103 104
1064108
104 106 4
101 10134
105 106

• No price Friday; latest bid and asked this week. aDueJan 6 Due Feb <i Duo Apr eDueAlny /iDueJ'ly fc Due Aug o Due Oct gDueDeo g Option sale
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BONDS
N. Y. STOCK EXCHANGE
Week Ending May 20

Loulsv cfc Nashv—(Continued)
LCin& Lex gold 4 4s... 1931NO&M 1st gold 6s.... 1930
N O & M 2d gold 6s 1930
Pensacola Div gold 6s. . .1920
8t L Div 1st gold 6s 1921
2d gold 3s 1980

Hender Bdge 1st s f g 6s. 1931
Kentucky Cent gold 4s. .1987
L&N & M A M lstg44s 1945
L& N-South M Joint 4s. 1952
Registered 1952

N Fla<6 8 1st gug 5s. ..1937
Pens & Atl 1st gu g 6s.. 1921
S <fc N Ala con gu g 5s.. 1936
Sink fund gold 6s 1910

L & J ell Bdge Co gu g 4s . . 1945
LNA&Cli See C I & L
Mahon Coal See L S & M S

anhattan Ryconsol4s.l990
Registered 1990

Metropol El 1st g 6s.. ..1908
ManSW Coloniz g 5s.... 1934
McK'pt&BV SaeNYCent
Metropolitan El See Man By
Mex Cent consol gold 4s. .1911
1st consol income g 3s.al939
2d consol income g 3s..al939
Equip & coll gold 5s 1917
2d series gold 5s 1019

Coll tr g 44s 1st Ser....l907
Mex Internat 1st con g 4s. 1977
stamped guaranteed 1977

Mex .North 1st gold 6s 1910
Mich Cent See N Y Cent
Mid of N J See Erie
Mil L S & W See Chic & N \Y
Mil&Mad See Cliic&NW
Mil & North AeeChM&StP
Minn & St L 1st gold 7s.. 1927
Iowa Ex 1st gold 7s 1909
Pacific Ex 1st gold 6s... 1921
South West Kx 1st g 7s. 1910
1st consol gold 5s 1934
1st and refund gold 4s.. 1949

Minn & St 1. gu See HUKi N
M St P& S SM con g 4 int gu '38

M & P 1st 5s stpd 4s int go 1986
M S S M & A 1st g 4 int gu 1926
Minn Un i'eeStPM&M
Mo Kan<fc Tex 1st g 4s... 1990
2d gold 4s j/1990
1st ext gold 5s 1944
St L Div 1st ret g 4s. ...2001
Dal & Wa 1st gug 5s... 1940
KanO* Pac 1st g 4s... 1990
MoK& E 1st gug 5s... 1942
MK&TofTlstgug5s.l942
Sher Sh & So 1st gu g 53.1943

Missouri Pacific 3d 7s 1906
1st consol gold 6s 1920
Trust gold 5s stamped.al917
Registered al917

IstcoU gold 5s 1920
Cent Br Ry 1st gu g 4s. 1919
Leroy&OVALlstg58l920
Pac R of Mo 1st ex g 4s. 1938
2d extended gold 5s.. .1938

8tLIrM&Sgencoug5sl931
Gen con stamp gtd g 5s 1931
Unified & ref gold 4s.. 1929
Biv&GDivlstg4s..l933
Registered 1933

Verdi V I & W 1st g 5s. 1926
Mob & Birm prior lien g 5s 1945
Mortgage gold 4s 1945
MobJ&K Cist cons g 5s. 1953
Mob & Ohio new gold 6s. .1927
1st extension gold 6s../tl927
General gold 4s 1938
MontgornDiv 1st g 5s. .1947
St Li & Cairo coll g 4s..el930
Guaranteed g 4s 1931
M <& O coll 4s See Southern

Mohawk & Mai SeeNYC&H
Monongahela Riv See B & O
Mont Cent Sec St P M & M
Morgan's La & T See S P Co
Morris & Essex See Del DAW
Nash Chat & St List 7s. 1913

1st consol gold 5s 1928
Jasper Branch 1st g 6s. .1923
McM M W<fc Al 1st 6s.. 1917
T&P Branch 1st 6s.. ..1917

Nash Flor & Shef See L&N
Nat of Mex prior lien 4 4s . 1 926
1st consol 4s 1951

NewH<feD toNYNH&H
N J J unc RR See N Y Cent
New & Cin Bdge See Penn Co
N O& N E prior lien g 6s #1915
N Y Bkln & Man Bch See L I

N Y Cent & H Riv g 3 4s. 1997
Registered 1997

Debenture 5s of. ..1884-1904
Registered 1884-1904

Registdeb 5s of... 1889-1904
Debenture g 4s. ...1890-1905
Registered 1890-1905

Debt certs ext g 4s 1905
Registered 1905

Lake Shore coll g 3 4s. . . 1998
Registered 1998

Mich Cent coll g34s 1998
Registered 1998

Beech Creek 1st gu g 4s. 1936
Registered 1930
2d gu gold 5s 1936

Beech Cr Ext lstg34s 61951

o
•£&.

A-O
A-O
J.J
J-D

J-J
J'ly
J

-

iy

A-O
A-O
FA
M-S
M-S
J-D

J-D
J-D
A-O
J-D
M-N
M-S

J-J
J-J
J-J

J-D
F-A
M-N
A-O
M-N
F-A
A-O
M-S
J-D
M-N
M-N
M-S
M-S
F-A
F-A
J-J
F-A
J-J
A-O
A-O
J-J
M-N
M-N
M-S
J-J
J-J
J-J
J-D
Q-J
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
F-A
F-A
F-A
F-A
J-J
J-J
J-J
A-O

Price
Friday
May 20

Bid Ask
1064

110 .

121 4

.

105 34 .

96 .

105 ,

92V
112V
1124113
105
97 *s

103 1034

109^

66 H» Sale
13 14
7 4 Sale

95 Sale

Ill's

.

117V
11541194
113
96 Sale

105 May'00

142 Dec'03
112VDec*03
ISO's Fob '04
121 Jan '02

113 May'04
90 96

100 1001-2
77 78
1014 Sale

87
1084
101 34 Sale

106V...
1194 119 3

4
105 34 106

107 108
93 94
1014
102
1143b Sale
114 Sale

87 34 88-4
92 34 Sale

100 .

111V
89 .

126V
120 .

113
,

88 .

97V

1234
112VSale

102
74

,118
.118

744

107V
99 9936

101

V

101

101

V

"99*4!

91
88

" 8634
105 34

iio"
60

Sale

90
88^

106

Week's \x-~
Range or g-g
Last Sale fax

Low
1084
125
122^
1163b
122
75
113
974,

107"?
923s

High
Jan '03

Mar'04
Aug'o;<
Mar'02
Apr'04
J'ne'02
Nov'99
Jan '04

J'ne'03
92 4

111 Dec
115 Jan
112 Apr
110 .Mar
97 4 Apr

03
'04
'01
••03

'04

10234 1034
L037a Deo'02
109 34 109 a

4

664 07
134 14
7 S

95 95
90°8 J'ly'0]

98 Apr '01

103 Nov'01

1003a
774

1001-2

82
102
88
108 4
101i8
103
1094
1194
IO534

100 3
4

78
1011.1

Mar'04
Jan '01

May'04
May'04
IO! 3

.,

May'04
Apr'04
1194
1064

107 107
94 94
100 May'Ol
102 102
1143a H433
11383 114
IO934 Oct '03
87 78 88
923g 9234

1114 Mar'04
91 Feb "04

126 Apr'04
121 Apr'04
934 Apr'04
113VMay'04
90 May'04
98VNov'03

12334 123 3
4

112'a 113
113 Dec'99
116 J'ly '02
111 Dec'99

l02VMay'04
744 744

98 «
8

98
101

1

4
100'6
1004
10038
99
9934
994
903s
88 Hi
8934
91
10578
102

99 k!

Jan '04
May'04
Apr'04
Mar'04
Mar'04
Dec '02

99 3
4

Nov'0'2
91

Apr'04
893*

Jan '03

Mar'04
Mar'04

ho

1-

B

20

38
55
91

38
12
•11

28

i 1

4

2
L8

a
12

10

100

Hanye
Since

January 1

Low High

12334 125

119 122

974 98

89" "92 4

115
112

115
115

91ia 974

101V104

107410934

64 714
12^ 16 3

4

6 934

91 90

1201-2 1201-2

113 1 15 V
954 'JS

964
754
981-2

80
Kt'J

86
1064
99
100
107*8
1183b
104

IO034
81

1043b
82

102
883,

111
102 14

103
1094
1223g
107

103 a
4 1074

91-8 94

101 102

1

4

109V114%
111381151a

84
91

88ia
9 2 3

4

lllVlllia
91 91

126 126
121 130
90 94
113V114
881-2 91

120 12334
110V115

100 102«a
73 76a

4

9634 9934
98 98
100 1023s
IOO34 KiO'g
lOO^lOOia
100 1003b

99 VOlie
. ..„..

86
86 88 1

.

85 \t 90

104 10578
102 102

BONDS
N. Y. STOCK EXCHANGE
Week Ending May 20

N Y Cent & H R—< Continued)
Cart<fe Ad lstgn g4s...l981
Clearf Bit Coal 1st a f 4s. 1940
Gouv&OswelstgugSs 1942
Moh A Mai 1st gug 4s. .1991
N J June R gu 1st 4s. ..1986
N Y<fcPulstcongug4s 1993
NorA Mont 1st gug 5s. 1916
West Shore 1st 4s gu... 2361
Registered 2361

Lake Shore gold 3V 1997
Registered 1997

Debenture g 4s 1928
Det Mon & Tol 1st 7s. 1906
KaAAGRlstgu c 5s. 1938
Mahon C'l RR 1st 5s. .1934

Pitts McK&Ylstgu 6s. 1932
2d guar 6s 1934
McKees& B V 1st g 6s 1918

Mich Cent 1st consol 68.1909
5s 1931
Registered 1931

4s 1940
Registered 1940

3 L A § 1st g 3ias 1951
I8tg3>a8 1952
Hat C&Sturlstgug3s.l989
N Y <fc Harlem g 3^3. ..2000
Registered 2000

N Y ,fe North 1st g 5s... 1927
R W&Oconlstext5s.M922
Oswe & R 2d gu g 5s...el915
R W cfe O T R 1st gu g 58.1918
Utioa& Blk Riv gug4s. 1922

N Y Chic & St L 1st g 4s. 1937
Registered 1937

X Y ifc Greenw Lake See Erie
N Y * Har See N Y C & Hud
N Y Lack & W See D L & W
N Y L E & W See Erie
N Y & Long Br See Cent ofN J

N Y & N E See N Y N H & H
New York New Hav & Hart—
Housatomo R con g 5s.. 1937
N H & Derby con g 5s. . 1918
N Y & N E 1st 7s 1905

1st 6s 1905
X Y & North See NVC4H
X Y o & Wref 1st g 4s..01992
Regis S5.000 only #1992

N Y & Put See N Y C & H
N Y & R B See Long Island
N Y" S & W See Erie
N Y Tex & M See So Pac Co
Nor& South 1st g 5s 1941
Norf & West gen g 6s 1931
Improvem't & extg0s..l934
New River 1st g 63 1932
N & W Ry 1st con g 4s. 1996
Registered 1996
PocahCA C joint 4s.. 1941

C C& T 1st gu g 5s 1922
Scio V & N E 1st gu g 4s 1989

Norlh Illinois See Chi & N W
North Ohio See L Erie & W
Nor Pac—Prior lien g 4s.. 1997

Registered 1997
General lien gold 3s a2047
Registered a2047

St Paul-Dul Div g 4s. ...1996
Registered 1996

C B & Q coll tr 4s See Gt Nor
StP&N P gen g 6s.. ..1923
Registered certific's..l923

St Paul & Dul 1st 5s.. ..1931
2d 5s 1917
1st consol gold 4s 1968

Wash Cent 1st g 4s 1948
Nor PacTerCo 1st g 6s.. 1933
Nor Ry Cal See So Pac
Nor Wis See C St P M & O
Nor & Mont See N Y Cent
/YInd&W SeeCCC&StL
V/lno River RR 1st g 5s. 1936
General gold 5s 1937

Ore & Cal See So Pac Co
Ore RR & Nav See Un Pac
Ore Short Line See Un Pac
Oswego & Rome See NYC
O C F & St P See C & N W
Fac Coast Co 1st g 5s 1946

ac of Missouri See Mo Pac
Panama 1st s fundg4ias-.1917
Sink fund subsidy g 6s. .1910

Penn Co—Guar 1st g 4V. 1921
Registered 1921

Guar 3 "as colt trust reg.1937
Guar 3V coll tr ser B...1941
Tr Co certil's gug 3 "as. 1916
C St L & P 1st con g 5s. 1932
Registered 1932

CI & P gen gug 4*28 ser A. '42
Series B 1942
Sorie8C 312s 1948
Series D3ias 1950

Erie & Pitts gu g 3 128 B . 1940
Series C 1940

N& C Bdge gen gu g 412S 1945
PCC&StLgu4iasA...1940
Series B guar 1942
Series C guar 1942
Series D 4s guar 1945
Series E 3ia guar g 1949

Pitts FtW & C 1st 7s. ..1912
2d7s 1912
3d 7s ftl912

Penn RR 1st real est g 4s. 1923
Consol sterling g 6s 1905
Con currency 6s reg.. .01905

Price
fYidan
May 20

J-D
J-J
J-D
M-S
F-A
A-O
A-O
J-J
J-J
J-D
J-D
M-S
F-A
J-J
J-J
J-J
J-J
J-J
M-S
M-S

jj
M-S
M-N
J-D
M-N
M-N
A-O
A-O
F-A
M-N
J-J
A-O
A-O

M-N
M-N
J-J
J-J

M-S
M-S

M-N
M-N
F-A
A-O
A-O
A-O
J-D
J-J
M-N

Q-J
Q-J
Q-F
Q-F
J-D
J-D

F-A
Q-F
F-A
A-O
J-D
Q-M
J-J

J-D
A-O

J-D

A-O
M-N
J-J
J-J
M-S

M-N
A-O
A-O
J-J
A-O
M-N
F-A
J-J
J-J
J-J
A-O
A-O
M-N
M-N
F-A
J-J
J-J
A-O
M-N
J-J
Q-M

Bid Ask

87V."~

106

10812 108^
107 "a Sale
100 100"b

' 9634 ....

9914....
104V...
121 ....

118 ....

125 V...
118 ....

116 ...

110 ....

120V-.

106

96 >4 Sale
67

113V
115V

104V
104 .

Week's
Jianye or
Last Sale

Low High

95*' Apr'O'i

*S

Ji'ange
Since

January 1

No

107Vl'ly'00
105 Oct '02
105 ia Nov'01

108 Vj 109
I07ia 107%
IOOI4 100 \
98 Apr'04
99-18 991-2

114 Feb '02

121 Nov'03
139 Jan '03

1 09 «8 Apr'04
122 Jan '04
127 J'ne'02
106VApr'04
I06ia Nov'00

U6I4 96'4

ib'6" Sep "'03

113 Apr '114

1 1
5

1-2 M ay'O

4

L1384 Jan'O

104

'

4 Apr'04
104 May'04
101 Mar'04

122*8 131*4 Apf'03

103V
102V
102 3

8 Sale

*10834 110ia
127
125V128i2
126
98

1

4 Sale

' 91V Sale
105 109 "a

99V100ia

104 1aSale
103 ia Sale
72 34 Salo
69
9734

12134 .

119 .

110V
106 .

96 34 .

85 .

112V

109

109V112

102ia

109VSale
1061a
87
90
95ia

115 34ll8

113%
112%
93
94
94i8
941a
102
108!4
IO8I4
103 ia

100
92

12014
II9I4
119 123
103ia 106

101

7

8 Apr '1)4

101 Sep '03

102 b 102 3
4

100 Dec '03

112V4.pr'04
130 Aug'03
127 Nov'03
127 Apr'04
97 34 98ia
96 ia Sep '03
91 14 92
107 1-2 J'ly '01

99 t
8 99

'i

103

'

8 104 ia

103ia 103ia
72ia 72\
70 12 May'04
97 5

8 Jan '04

1 22 14 Mar'04
132 J'ly '99
112 k J'ly '03
105 1-2 Apr '04
96ia Nov'03
85 May'04
112VMai04

lUVMay'03
108 12 J'ly '02

110 110

102 Apr'03
102 Apr'02
109 is 109i

f

107VA.pr'04
102 Nov'98
92 14 Dec'03
95 7

8 Mar'04
118 Dec'03

IOSI4 Aug'03

96 Jan '04

102 Nov'00
9S 34 Apr'04

108 Apr'04
110 Mar'04
116i2Feb'0]
101 H Jan '04

90 91 3
.

12758 Oct'02
121 Mar'04
119 Apr'04
107 "a Mar'04

158

Low Jliylh

1063
4 109

loc>'4 I08»t
08 100»4
98
98 4 99«8

109»8 112i4
122 122

105V1061*

9Gi4 97 U

113 1154
U5V117is

104 1044
10234 104 34
101 101

101V101 7
*

100 41034

111 1124

•JO

3

6 n

5
51

L2

125

'

4 129
964 99

874 92

99 14 1014

10141044
101 103 4
70 14 73
6834 704
97

"

8 97

»

8

I22I4I2214

1054 1084

85 85
111 US

105 110

108 1»9 4
1064 10S4

9578 96

96 96

9S34 9fc34

108 110
10934 1114

10141014
90 92

121 121
119 119
10441074

MISCELLANEOUS BONDS—Continued on Next Pa«re

Coal and Iron
Col C <fe I Dev Co gu g 58.1909
Col Fuel Co gen gold 6s. ..1919
Col.F<& I Co gen s f g 5s.. 1943
Convertible deb g 6s 1911
Trust Coctfs

Gr Riv Coal & C 1st gfis.. 1919
Jeff& Clear C & 1 1st g 5s. 1926
2d gold 5s 1926

Kan& HC& Clstsfg5s.l951
t"leas Val Coal 1st gsf 6s. 1928
Roth& Pit C& I purm 5s. 1946
reun Coal gen 5s 1951
Tenn Div 1st g 6s ol917
Birm Div 1st consol 6s. .1917
Cah C M Co 1st gu g 68.1922
De Bar C & I Co gu g 6s. 1910

Va Iron Coal &C 1st g 58.1949
Wh L E & POColstg5s.l919

J-J
M-N
F-A
F-A

A-O
J-D
J-D
J-J
J-J
M-N
J-J
A-O
J-J
J-D
F-A
M-S
J-J

98
73
7034

105
102 4
102 4
98 Sale

i"02

1063e

104 Sale
72

55 Nov'00
105 Mar'04
98 98
73 May'04
714Apr'04
115 J'ne'02
107 May'9 7

1024Oct '03

98 984
105 Oct '00

91
106
106
102
104
71
32

J'ly '03
Apr'01
May'04
Dec'03
104
71

Jan '00

18

105 105
954 99
69 79 4
70 73 4

98 984

102 106
10141064

1004104
674 73

Tclejrrapli and Telephone
Am Telep & Tel coll tr 4s 1929
Coruni Cable Co 1st g 4s..2397
Registered 2397

Erie T & T col tr g s I 5s.. 1926
MetT&Tlstsf g5s 1918
MutUnTelCo /SeeWestnUn
N Y & N J Tel gen g 5s. .1920
NoWestnTeleg Sea West Un
West Union col tr cur 58.1938
Fd and real est g 4 4s. . . 1950
Mut UnTel s fund 6s.. .1911
Northw Tel gu f 4 4s g. . 1934

Manufacturing & Industrial
Am Cot Oil ext 44s 1915
Am Hide & L 1st s t g 6s. .1919
Am Spirits Mfg 1 st g 6s . . 1 9 1

5

Am Thread 1st col tr 4s... 1919

J-J
Q-J

h
M-N

M-N

J-J
M-N
M-N
J-J

Q-F
M-S
M-S
J-J

90
964

loo 3

105

10841094
102 Sale

98
79

99
Sale

... 87
77 784

96 4 Apr '03
100 4 Apr '02

100 4 Oct '00

109 Oct '99

109 34 May'04

1054 J'ly '03

1084 1084
10134 102
1074J'ne'03
10334 Apr'04

99*8 Apr '04

79 80
85 85
784 Apr'04

5
82

109 34 109 34

105 108 4
1014104 4

100 103»,J

*No price Friday; latest bid and asked this week, o Due Jan b Due Feb « Due May ^DueJ'ne A. Due J'ly p Due Nov * Option sale.
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BONDS L.§
N. Y. STOCK EXCHANGh 2 ^

wkkk ending mat 20 54

J'rice
hridau
May HO

Week $

Range or
Last Sale

Pens KK

—

(Continued)
Consul gold 5s 1910 m
Consol gold 4a 1943 m
Convertible g 3%s 1812 m
Aiu-g Val rod gu g 4a.. .11)42|m
Cl<fc Mar 1st go g4%8..1935 «/iDR It R.t Bge Isl -±\: -1

Gr It A lexl«
Sun A Lewis l-t 'x 4s.

.

U S J BR <8 I 'at: aoli Is. 10 11

Pensacola <t Atl ,
s

i LA Nash
Peo <t Earn .ve C C C it 81 L
Peo A Pek Un 1st g BB....I921
2d gold 4%s &1921

Pi re Mara—ChA W SI Be 192]
Flint A P M r 6a 1920
lat consol gold 5s 1930
Pi Huron Drv 1st g 5a

BagToaA H 1 81 gn g 48.1931
Phiiait Beading cone 7s.1911
Pine Crei s- reg guar B8...1932
Puts cm it st l. Bee Perm Co
Pitt.s Cleve Ac Tol See B .t O
Pitts ft VV <fc Ch Set Penn Co
Pitts June 1st gold6s 1922
Pitt.s& L Erie 2d g 5s...al928
Pitta MoKeesA v Seen VCen
Pitta SliiLE 1st g 5a.. .1940
1st consol gold os 1943

Pitta& West ,vvis&o
Pitts V it Asli l8t COD 68.1927
Heading Co gen g 4s 1997

Registered lit'.'

7

Jersey Cent coll g 4s... 1951
Rensselaer it Sar See D <& H
Rich .V; Dan ,Ve .South Ry
Rich A; Meek See Southern
Rio Gr West See Den & Rio Gr
Rio Gr June 1st gu g 5s... 1939
RiogrSo 1st gold 4s 1040
Guaranteed 1040

Roch & PH»3 See B R & V
Rome '.Vat & Og See N Y Cent
Rutland 1st con g 4%s 1941
Rut-Canad 1st gug 4 Has. 1041

Sag Tus Ac 11 &ee Pero M arq,

t Jo& Gr Isl Istg4s...l047
St Law Ac Adirou lstg 5s. 1990
2d gold 0s 1000

Bt L & Cairo See Mob & Ohio
St L it Iron Mount See M P
BtLKU&iN See Wabash
BtLMBr S««TKKAolStL
St L & S Fran 2d g 0s CI B 1000
2d gold 0s Class C 1900
General gold 0s 1031
General gold 5s 1031
StL<fc S F RR cons g 4s. .'00
Soutliw Div lstg 68. .1047
Retunding g 4s 1951

K C FtS& M cong Os.,1028
K C Ft S & M Ry ref g 4s 1 986
K C 6c M R& B 1st gu 58.1020

St Louis So See Illinois Cent
St L S W 1st g 4s bd ctts.1089
2dg4slnc bond ctl's...j)1989

: Consol gold 4s 1032
Gray's PtTer 1st gug 5s 1047

BtPaul&Dul -See Nor Pacific
BtPaulM Ac Man 2d 0s.. .1000
1st consol goldOs 1033
Registered 1933
Reduced to gold 4 'as. .1933
Registered 1033

Dakota ext gold 0s 1010
Mont ext 1st gold 4s 1937
Registered 1937

E Minn 1st div lstg5s..lOOS
Nor Div 1st gold 4s 1948

Minn Union 1st g 0s 1922
Mont C 1st gu g 0s 103.
Registered 1937
1st guar gold 5s 1037

WiUifc S F 1st gold 5s.. 103s
StPdiNorPac see Nor Pac
St

P

Ac S'x City SeeCStPM&O
Bait LakoC 1st g si 0&...1013
SFe Pres& Ph 1st g5s...l942
S A & A P See So Pile Co
Si'ii'Plst sink 1 g Ss.1019
Sav F & West .See Atl Coast L
Scioto Val ifc N K See Nor it W
Seaboard Air Dine g 4s ...1950
Coll tr lelund g 5s 1011
Car Cent 1st con g 4s. ..1940
Fla Ceu it Pen Istgos.lOlS

1st land gr ext g 5s ...1930
Consol gold is 1943

Ga it Ala By 1 si con 5»ol945
Ga Car i.\o 1st gug 5s 1929

Seal) it Roa Isl 5s 1920
Slier Shr Ac So See M K As I
Sil Si> Oca it G See Atl Coast L
Sod Bay it so 1st B 5s 1>J24
So Car it Ga tie* Southern
So Pad D- Coll tr g 4%s.. 1906
Gold 4s (Cell I PaC COll). fcl949

Registered fcl949
A Ac N W 1st. «u k5s 11)41
Cent Pao 1st iel gu g 4a 1949
Registered I'.i.fJ

Mori guar gold ;; "as. .A
- Itel en

Gal Bai d a a 1st g 6a
2d gold fa I'.mi.,

Mex At i .., L98]
Gila VG. >s 1924
lions 1-. ,v W l Lai g 6a. 1983

1 st guar 6a t ed

J-J

J-j

L13«a

94 Hi
10]
108
L00
lo'J

loo
110

A tk

95

121
:<3

105
119\
LOO sat.

109'4

119^.
100 .

HI .

1121a
08 ^ Sale

03 93»8

107
63 75'

S3

103%...,
103%....
123 ....
112 112'4
96>2
98%
81% Sale

118*4
80 Sale
100 >a

04% Sale
77 77^4
73 Sale

108
13034 134

10834 .

109 .

102%.

103

134% 135*4

116<a.
116%.

102%.

70 Sale
96 >a 98 »a

93 94
103%....
10'/ '4 ....
105 Sj....
104»< 105 "a

107%....
105 ....

102

101% Sale
91 »« 02

100%
100% Bale

"

86«4
" 87

'

ibV>" '.'.'.'.'.'.

lui'j
I06"a
100 100 1-

103
10-2

Low Jliuh
114 1

L06 i
tn'i Ds
L02 Not'O"!
ll'J'i Mar'OO

108%Apr'0<l

117*" MaV'OO

121
95
10H

L09

121
J'ne'li:'.

Api '02

Al>r'04
L09

1 10 Kj Feb '01

!l:i'.i Apr'04
137 »ot'97

120 Oct '01

112>aDec ,02

L15%Mar'04
08 J'iy'07

114%May'04
08 ^ 98%
98 MayOi
03% 93%

105 Dec '03
03 "a Mai'04
02 Mar'03

103'4 May'04
101'4 Nov'01

87 Dec '03

103%May'04
103 >a 103 "a

125 May'04
112 112
06>a 96%
100 Jan '04
8134 82
119HJ Feb '04
79% 80 >a

94 94%
77% May'04
78 73*4

109 109
131 Mar'04
140 Mav'02
109 109
llB%Apr'01
1 00 % May'04
102 102
100 May'01
104 Aug'03

128 Apr'02
135 Apr'04
115 Apr'97
114% Mar'04
117 Jan '04

110 Jan '04

113% Dec '01

70 70>s
96>aMav'04
92'4 Apr'li4
100 Sep 00

100% Feb '02
105% 105 '4

105 'a Feb '04
lll'4 May'03

102 Jan '03

101
1

s7
102
LOO
99
80

i "id

103
109
L06
in.,

103

% 101 %
a 02

1

4
Jan '04

Apr '01
<4 101
'4 Mar'03
May'01

'4 BW03
•'.: Apr'04
Apr'04
100

Deo '03
Nov'03

A"o

149

"0

10
4

86

28

41

40

60

39

J.anye
cilice

Januaru 1

Low JUyit

'94% 97"

IO8S2IO8H:

120% 123 Hi

US 118*4
!ii7 :

'i
111"-.

100 '4 110%

119% 119 s,

115Hill5%

114mi4%
94% 99%
08 98
91% 9414

63 Hi 03%

103*4 104

103% 105
103% 103%
122% 125
110 112
96 90%
100 100
70% 84
119% 119%
78 80%

92 14 96%
72% 78%
70 74%

107% 110%
130 132

107 Si 109

109%111%
100 102%

133 135%

114%114%
117 117

110 110

65 70%
00 00%
92% 92 14

102 105>,
105% 105%

07% 101%
87% 92%
s;,-| st*,
07 102
97

'

4 101*8

84" "s'6"

100%
105% 100
105 108

UONDS
N. Y. STOCK EXCHANGE
Wekk Bimara may 20

sunt hern PacCo

—

(Continued

)

H <t TC 1st gfialnt KU..1037
Consol •; Os int guar.. .1912
Gen gold 4s int guar. .1021
Waco<fc N Wilivlst gti

Morgan's La & T 1st 7s. 101s
1st gold Os 1920NY Tit Mux gnl8tg48.1912

No of Oal 1st gu g Os I'.mi,

< ! uaranteed gold 5s 1938
Ore <fe Cal 1st guar g 5s. 1027
S A & A Pass 1st gug 4s. 1043
so Pol Argulst g 6a...cl909
1st guar k Os clOlO

S Pot Cal lstg 6s 1905
1st g 6s series B 1005
1 st gOs series C <t D...1906
lslgOs series Fife P...1912
1st gold 6a 1912
1st con guar g 5s 10. ;7

stamped 1905-..1937
s l'acot N Mex 1st gOs.. 1011
8 P Coast 1st gug4s 1037
Tex & N O lst7s 1905
Sabine Div IstgOs 1912
Con gold 5s 1043

Southern— let con g 5s 1004
Registered 1004

Mob Ac Ohio coll tr g 4s.. 1 91 18

Mem Div 1st g 4%5s...l996
St Louis div 1st g 4s 1051
Ala Cen R IstgOs 101>
Atl ife Dnnv 1st g 4s 1948
Atl<fc Yad 1st g guar 4s. 1940
Col& Green v 1st Os 1916
E T Va& Ga Div g 5s.. 1030
Con 1st gold os L966

E Ten reor lien g =>s 1938
Ga Pac By 1st g Os 1022
Knox & Ohio 1st g 08...1925
Rich <fe Dan con g Os 1916
Deb 5s stamped 1927

Rich* Meek 1st g 4a...1948
SoCar<feGa 1st g 5s 1919
Virginia Mid ser C 08...1910
Series D 4-5s 1981
series K5s 1020
General 5s 1030
Guar stamped 1030W O & W 1st cy gu 4s. .1924

WestN C 1st con g 08..1914
S & N Ala &ee L & N
Spok Falls & Nor 1st g 6s. 1030
Stat Isl Ry 1st gu g 4%s..l943
Sunb & Lew 6'ee Penn RR
Syra Bing4NY 6'ee D L & W
r rebo<feN SeeMK&T
1 erA 01 St L 1st g 4%s..l939
1st con gold 5s 1894-1944
St L M Bge Ter gug58.1930

Tex <fe N O See So Pac Co
Tex Ac Pac E Div 1st g Os . . 1905
1st gold 5s 2000
2d gold inc 5s ?2000
La Div BL lstg 5s 1931
WMinW&NWlstgu5s'30

Tol& OC lstg 5s 1935
Western Div 1st g 5s... 1035
General gold 5s 1035
Kan & M 1st gu g 4s 1890

Tol PAc Wist gold 4s. ...1017
Tol St \j& W prlien g3%s.l925
50-year gold 4s 1050

Tor Ham <fc Burt 1st g 4s./il940
Uister<feDellstcong53 1928

n Pac RR & 1 gr g 4s.. 1947
Registered 1947

1st lien convert 4s 1911
Registered 1911

Ore Ry it Nav con g 4s. 1040
Ore Short Line IstgOs.. 1022

1st consol g 5s 1940
4s & participating 1027

Utah & Nor 1st 7s 1008
Gold 5s 1920

Uni N J RR Ac C Co A'ee Pa RR
Utah Central See Rio Gr Wes
Utah <fc North 6'ee Un Pacitic
Utica & Black R See N Y Cent
V er Val Ind & W See Mo P
' irgima Mill See South Ry
Va Ac Soutliw't 1st gu 58.2003
Wabash 1st gold 5s 1939

2d gold 5s 1930
Debenture series A 1030
Series B 1030

1st lien equip s fd g f>s..l021
Detifc Ch Ext 1st g 5s..] oil
DesMoin Div lstg 4s. .1030
Oni Div 1st g 3%s 1041
Tol& ChDiv 1st g 4s... 1941
StChas Bridge 1st g (is. 100s

Warren see Del Lac it West
Wash Cent See Nor Pac
Wash O Ac W See Southern
WestN Y<fc Pa lstg 5s. .1037
Gen gold 3-4s 1043
Income 5s <<1043

West No Car See South By
West Shore See N Y Cent
WVaCeut&P lat g 6a..191]
Wl>eel'g <fc L E 1st g 6s...1920
Wheel Div 1st gold 5a..1928
Extendi Jnip gold 5s. ..1030
1st consol 4s 1940

\\ likes A East See Erie
Wil <fc Sioux F See St P M <fc M
Winona Ac St P See C it -\ \V
w is cent 60-yi 1st gen 4a.1949

j-j
A O
A-O
M-N
A-O
J-J
A-O
J-J
A-O
J-J
J-J
J-J
J-J
A-u
A-O
A-O
A-O
A-O
M-N
M-N
J-J
J-J
F-A
MS
J-J
J-J
J-J
MS
J-J
J-J

A-O
J-J
J-J
M-N
MS
J-J
J-J
J-J
A-o
M-N
M-N
MS
M-S
MS
M-N
M-N
F-A
J-J

J-J
J-D

A-O
F-A
A-O

M-S
J-D
Mar
J.J
FA
J-J
A-O
J-D
A-O
J-J
J-J
A-O
J-D
J-D
J-J
J-J
M-N
M-N
J-D
F-A
J-J
K-A
J-J
J-J

J-J
M-N
F-A
J-J
J-J
M-S
J-J
J-J
A-O
M-S
A-O

J-J
A-O
Nov

J -J
A-O
J-J
F-A
M-S

J-J

Prite
triiian
May W

Week's
Range or
Last Sale

Jii<( Aslc
110*4 113
110%....

93
119 124%
127 129
110% ....

107%
10(1%
101
so'-.. Sale

108%
101%
102'4
104%
114
114
100
1 07 14 107*4
108

101

lol
116% Sale

95

94 H

93
111
93*1
116

92%
87
110-4 118 "4

114'4
118% Sale
109% 112
122% 123
12)
116 117%
107%.
85 .

104%.
110%.
108%.
loo Hi ,

111 .

02
115%116

122%

110 111
IIS^
108%

98%
118*4 Sale
85 00

' 108
100%

114 111%
110%
105% 106 >a
02 '4

91
84%
70
92

100 3
4

104*4 Sale

92
85
70%

96 7
e Sale

102 % Sale
122 % Sale
116%
04% Sale
100%

103% 105
114% Sale
107% 108%
99% loo?,.

57%sal<
100%
100%

95
81 '4 83 V

99

118 117%
03

30%

109'4
Ill '4

Ill)
IOS'4
80% 90

Low High A'u

112 Apr'04
113 Mav'04
93 May'04
127%Feb'02
130 Apr'04 -•--

121 May'01

Z-vn Range
Sol Since
s*U«nttari; 1

106% 106%
113 Jan 01
100 Jan 01
80 80%
107 Apr'04
108%Apr'o4
102 May'04
102 Oct "03

102 Apr'04
1 19% Feb '03
1 L4%Apr'04
119 Feb '04
107% 107%
108 Mar'04

101 Feb '04
lll%Oct '02

103 Jan '04
116% 115*4
no Pel) '04
03 93
113 Dec '03
03% 94 «a

117% Apr'04
91% Mar'04

118
113%
117%
1 1 1 %
122
122
116
1 Os %
92
104 '4

123
112
115
113
110%
93
113

May'04
Apr'04
118%

May'04
Mar'04
122

May'04
Dec '03
Sep '02

May'04
Feb '02
Feb '03

Jan '03

Apr '01

May'04
Dec '03
Mar'04

117 J'ly'00
104% Sep '02

107% J'ly'03
115 May'04
110 Mar'04

100 Sep '03

118% 118%
SO Apr '04
108 10S
lo«% Mar'04
H4% 114%
111 Sep '03
106 Apr'04
02 % 03
01% Oil.

84 84
70 70
98 Apr'03
109% May'04
104% 105
102% 102%
90% 07
96*4 Jan '04

102 102',
122% 128%
115% 115*4
04% 04*4
112 Dec '03
114% Apr '02

104 104
114% 114
LOS% May'04
101% Apr'03

1 'a 59
102 Jan '04

108%Apr'04
00 lei.'o
81% 81'.
\)6 Made.

1 00 % Mar'03

116 Apr'04
03 93%
40 Mar'01

LI 2 Dec '03
112 Apr'04
110% 110'4
HO Apr'04
80% 90

00% 90% 90% 00% 16 88% 90%

100

"4"'

Low Minn.
110 112
112 113
00% 03%

130
121

l:-0%
121

100% 106%

20

100 loo
70 82%
105 107
106 108%
101% 102

102 102

114%114%
110 110
107 110
108 108%

64
10

413

"44

8
42
130

1

JO

557

11

101 101

103 103
111 110%
108 llo
03 95%

93% 95
115 117%
91% 02

118 118
113 113%
117 110%
100 111%
118*4 182
120 122
114 11G

103% 100

110 118
110%112%

U2%114%

112% 115%
110 110

115 118%
85 93
108 110%
101 106%
112% 115

105 100
01 03
86 91%
81 84
08 72%

1O0 '4

100%
100%
94%
96%
0S%
120%
111
00%

109%
105%
104
100%
96%
102%
124
115%
96%

100% 104
114%118
100% 100%

"57" "os"
102 102
100% 108%
00 90
70% 81%

115
93

116
03%

1 1 19 % 1 14
llo% 110%
mo 109
SO 91

[UISCKMiANEOUS IIONDS—Concluded.
Manufacturing A Industrial
Bar Ac S Car Co 1st g 8a.

i50-yrg4c
1 cl

Dist 11 sec ( m couv 1 Bt g 6a.'27
11 ol Auiei euiiti g Be. 191

1

IllSleel Co deb 6a L910
A on con V delicti 5s 19]

1m Paper Co i si con
1 ni si Pump mi ,vi- conv, 6s 'J 3
K nicker Ice it Hue) Isl p .

Lackan Steel . 1023
-Nat starch M If; Co]
Nat si an- 1. Co a i deli 5s.. 1926
st. in Hope A r isi g 6a...1946
Income enM 5s 1946

U 8 Lealli Co si deb g0s..l013
U s steel Corp col trSdfta.d'SS

April 1983

.1. j

F-A
F A
A O
J-J
J .]

A-O

j

f
:}

A O
M-N
J-J
F-A

m"k
M N
\l N

69*e Sale

62% Sale"
OS
02
H2
07*4

ib'si"

87
"o's'v

90

1

09
7 *4

73

*>

110

Sale

LOS

,12%
O.i

99

107

:l.;

s V

HH

I
1.,

71%
7 1 %

Jan '00

80
May'04

1)3-',

Sep 'Oa
Jan '99

Feb '04

May'04
L02 2

Feb '03
OS '. 17

May'04
Peb'Oj

38
May'04
Muy'Ol

1

73 20

. 81%
57*4 58'
112% 68%

92 92
105%107
07 102

87 90%
86

35
1 %

1 1 2 %
68% 79%
0-'i 70

HiM-ellnneoiiN
Adams Ex col tr g4s 10 is

Am Dk Ac Imp 5s <S'ee Cent N J

Am SB Cool W Va g 5s. ...1020
ii'lil'n Ferry Co 1st cons g 6a Is

ChiC JO& St Yard COlg 08.1916
Del M it M id gr incomes.. 1911
Moboken L<fc 1 gold 5s.. .1010
Mad Bq Garden lstg 5s. .1010
Man Bell 11 it L gl 11 S Is.. 10 10

Kewp NeShlpA D D6adl990
x v Dock 60-yr 1st g is.. L961
St Joseph StU Yds 1st I %8.1930
St L Ter Cupples stat'n A* Prop
Co 1st g 4 %s 520 year. . 1017

3 Yuba Wat Co con g 68..1923
8p Val Wilt Works 1st Os 10O0
U SRed& Ret 1st si gOs. 1031

M-S 101

62
102'
70'

101

H

Sale

.0

1. - -

'98 %

101 101%

L00%
02
111
70%

J'ne'02
62

Mar'01
Mar'04

50

00'

Pel

ins
1 13%
70

90

Nov'03
J'ly'00
Aug'03

13

100 103

01 00%

70% "83"

00 01

I

"No price Friday; latest bid aud askeu. aD U0 Jan Duo Feb c Due Mar u Due Apr ADueJ'ly k Duo Aug Due Oct p Due Nov q Due Deo sOptionsale
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY

Week ending Stocks Hailroad <tc State V 8
May 20
iyu4 Shares Par value

Bonds Bonds Bonds

Monday
Tuesday

179,951
465,393
280,357
162,-;;-
183,920
142,088

$18,765,100
43.629,800
26,277.200
15,379,300
17,284,150
13,731,550

*652,000
1,807,000
1,665,600
1,878,000
1,273,000
1,305,000

$9,000
5,000

20,000
•-•o.ooo

10,000

*
$;'o6

Wednesday
Thursday
Friday

10,000

1,414,556 $135,067,100 $7,970,500 $64,000 $10,700

Hales at HVe/fc ending May 20 January 1 to May 20

New York Stock
Exchange 1904 1903 1904 1903

Stocks—>.' o. shares
Par value

Bank shares, par..

BONDS
Government bonds

1.414,556
£135,067,100

$13,400

$10,700
$84,000

7,970.500

8.614.359
$332,565,900

$1,000

$24,500

44.664,413
$4,153.920,575

$279,300

$336,400
293.500

249,926,500

62,594,553
*5.905,780,875

$212,800

$621,750
260,600

BR. and mis. bonds 15,18'5,30O 270,767,400

Total bonds.. .. $'8,045,20o| $15,210,800 $250,556,400 $271,655,750

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Week ending
Boston Philadelphia

May 20
1904 Listed

share'

6,637
14,077
18,337
12.013
13,198
10,555

Unlisted
shares

Bond
sales

Listed
shares

Unlisted
shares

Bond
sales

Tuesday
Wednesday . .

Thursday

2,775
5.927
2,509
3,042
5,778
4,839

$17,600
69,000
28,000
41,000
12.055
33,000

5,531
30,246
18,5^4
4,948
4,794
9,272

5.106
9,055
6,352
3,755
4,799
5,793

$39,200
78,000
81,100
52,000

114,700
67,300

Total 74,717 24,870 $200,655 73,355 34,860 $432,300

Outside Securities
A Weekly Review of Outside Market will be found on a preceding page.

Street Railways
NKW YORK CITY

Bleeck St& Ful F stk 100
lllsl mort 4s 1950 ..JJ

U IJ'y <fc 7th Ave stk ..100
fllst mort 5s 1904 ..J-L
112dinort 5sl914 ...J-J

Con 5s 1943 See Stock
B'way surl lstosgu 1924
2d 6s int as rental 1905

liuent'l Crosst'n stk. .100
UlstM 6s 1922 ...M-N

II (Jen Pk N & E R stk. 100
1|Chr't'r<& 10th St stk 100
Col& 9thAve 5s See Stock
Dry D E B <fc B—
111st gold 5s 1932.. .J-D
UScrip 5s 1914 ....F-A

UTSghth Avenue st... 100
U~Scrip 6s 1914 ....F-A

II 42d& or st F'y stk . . 100
42dSt M & StN Av.,100
111st niort 6s 1910 .M-S
1i2diucome 6s 1915 J-J

Iuterborough Rap Tr. 100
LexAv & Pav F 5s See St

Metropol Securities .See

Metropoi Street Ry See
Ninth Avenue stock. 100
Second Avenue stocklOO
Hist mort 5s "1909 M-N
Con8ol5s 1948.... F-A

1|sixth Avenue stock 100
Sou Boulev 5s 1945..J-J
So Fer 1st 5s 1919. ..A-0
Tliird Avenue See Stock
TarryW P & M 5s 1928
YkersStRR 5s 1946A-G

28th & 29th Sts 1st 5s '96

1|Twenty-Th'd St stk 100
Deb 6s 1906 J-J

Union Ry 1st 5s 1942 F-A
Westchest 1st 5s '43 J-J

BROOKLYN
Atlan Ave 5s 1909..A-0
Con 5s g 1931 A-u
Impt 5s See Stock Exc

B B & W E 5s 1933. .A-O
Brooklyn City stock... 10
Con 6s See Stock Exch

Bkln Crosstu 5s 1908.J-J
Bku Hgts 1st 5s 1941 A-O
Bkln y Coife Sub See Stk
Bklyn Rap Tran See Stk
1, Coney Is. cfc Bklyn ..100

1st cons g 4s 1948.. J-J
Brk C it H 5s 1939.J-J

Gr StJfcNew 1st 5s '06 F-A
Gr'pt <&Loriiuer St 1st 6s
Kings Co. Klevated

—

1st 4s 1949 See Stock
Nassau Elec pref 100
6s 1944 A-O
1st 4s 1951 .See St

N Wb'g<kFlatlstex4ks
Steinway 1st Os 1922.J -J

OTHER CITIES

Buffalo Street Ry—
1st consol 5s 1931.. F-A
Deb 6s 1917 A.O

Chicago City Ry stk. 100
Chic UuionTraoSeeSt'ck
Cleveland Electr Ry.100
Columbus (O) StRy.,100
Preferred loo

Colum Ry con 5s See Ph
Crosst'wn lst5s'33.J-D

Grand Rapids Ry 100
Preferred 100

Bid

32
95
238
993-
104
Kxcli
J109
4 99k
300
U17
202
178
Exch

108
100
390
105
390
50
104
80

llli4
k Exo
Stk E
Stk E
185
205
{102 k
mis*
172

J 102
4105
Exch
100
104

4109
395
96
109
101

Ask

33
97
243
101
107
list

111
101

121
208
186
list

110
101
405
106
405
75
107
82
U134
list

x list

x list

192
208
103k
112 "a

176
106
108
list

106
106
111
400
99
111
105

5100
108

h list

100
231
list

104
105
Exch
Exch
330
100
111
100
102

Exch
75
110k

k Exc
100

{115

{112
2105
157
Exch
71
92

io;>

ila list

233

106
list

list

360
100 >s

114
102

61

list

112
h list

103

113 k
107
157k
list
723,
92*
106

106*4
03
89 k

Street Railways
Lake St (Chic) El stk. 100
1st 5s 1928 J-J

liLouisv St5sl930..J&J
Lynn& Bos 1st 5s '24.J-D
MinneapSt Ry5s See Stk
NewOrl Rys Co 100
Preferred 100
4ks 1952 J-J

North Chic Str stock. 100
Pub Serv Oorp of N J100
Tr ctfs 2% to 6% perpet
North J ersey St Ry 100
1st 4s 1948 M-N

Cons Trac of N J... 100
1st 5s 1933 J-D

New'k Pas Ry 5s '30J-J
Or& Now 1st 6s '05A-O
Essex Pas 6s 1905 M-N
Rapid Tran St Ry..lOO
1st 5s 1921 A-O

J C Hob& PatersonlOO
4s g 1949 M-N

So J Gas El & Trac 100
Gug5s 1953 MS

No Hud Co Ry 6s' 14J-J
5s 1928 J-J
Ext 5s 1924 M-N

Pat City con 6s '31.J-D
2d 6s.. ..1914 opt A-O

Rochester Ry 100
Preferred 100
Con 5s 1930 See Phila
2d 5s 1933 J-D

So Side El (Clue) stk. 100
Syracuse Rap Tr 5s 1946
Unit Rys (St LTrans) 100
Preferred 100
«en 4s 1934.... See Stk

UmtRysSf-nFran SeeStk
Wash Ry & El Co. ...100
Preferred 100
4s 1951 J-D

1]West Chicago St ....100
HCong 5s 1936. ...M-N

Gas Securities

NEW YORK
Cent Union Gas 1st 5s..
Con Gas (N Y) stk. See St
EquitGascon5sl932 See
IIMutual Gas 100
New Amsterdam Gas-
1st consol 5s 1948. .J-.T

NY G EL H&P See StockXY& East River Gas—
1st 5s 1944 J-J
Consol 5s 1945 J-J

N Y& Richmond Gas.100
Nor Un 1st 5s 1927.M-N
1, Standard Gas com ..100

1i Preferred 100
1st 5s 1930 M-N

OTHER CITIES

Amer Light & Tract. 100
Preferred loo

Bay State Gas 50
Binghamton Gas 5s 1938
Brooklyn Union uns deb
6s 1909 conv '07. ..M-S

Buffalo City Gas stockl 00
1st 5s 1947 See Stock

Chicago Gas SeeN Y Stk
Cincinnati Gas & EleclOO
Consol Gas of N J 100
1st 5s 1936 J -J

Consumers' L H & Pow—
5s 1938 J-D

U Detroit City Gas 50

Bid
3>4

4 97
4113
4112
Exch

26
4 74
56

Ask

48 k
20
70 k
64k

107 k
{112
4100
3101k
240
4109

17
6 934
88

100
112
110
4103 k
4122
{100
101
97 k
list
101
»1

4100 k
13
57

Exch
Exch
13
53 1

4

76 a
4

40
4 72

4106
k Exc
Stk E
280

4106 l4
Exch

4110
4106

35
4102
130
155

99
114
114
list,

9
28
75
70

IOOI4
40

Gas Securities
Elizabeth Gas Lt Co. .100
Essex & Hudson Gas 100
Fort Wayne 6s 1925. .J -J

1 )aa4 El Bergen Co. .100
Grand Rapids Gas

—

• 1st 5s 1915 F-A
Hartford (Ct) Gas L...25
Hudson Co Gas 100

R 1949 See Stock
1 lidiana Nat & 111 Gas—
1st 6s 190S M-N

1 ndianapolis cias stock 50
1st 6s 1920 M-N

Jackson Gas Co 50
08 g 1937 A-O

Kansas City Gas 100
' 98 1922 A-0

•Laclede Gas 100
' Preferred 100

Lalay'e<;aslst6s'24.M-N
LoK&WabVlst6s'25.J-D
Madison Gas 6s 1926.A-G
Newark Gas 6s 1944. Q-J
.Newark Consol Gas. .100
5s 1948 See Stock Exch

No Hudson L H & Pow
5s 1938 A-0

UO& I ml C Nat& 111 .100
1st 6s 1926 1-D

Pat & Pas Gas & EleclOO
Con g 58 1949 M-S

St Joseph Gas 5s 1937.J-J
StPaulGas Gen 5s'44M-S
Syracuse Gas 5s 1946.J-J

Telegr Jk Telephone
1! Amer Toleg& Cable 100
Bell Teleph of Buffalo 1 00
H Central & So Amer .100
Ches& Poto Teleph.. 100
5s 1909-29 J-J

HCornraerclal Cable ..100
Cotnmer Uu Tel (N Y).25
Enip & Bay State Tel 100
Franklin 100
HGold & Stock 100

1i4 ks, 1905
Hudson River Teleph 100
1iN Y&N J Teleph. ..100
58 1920 See Stock Ex

H Northwestern Teleg. 50
Pacific & Atlantic 25
HSouthern & Atlantic 25

71k
65 1

4
108
113
102
102

110
19
70 1

4
90
101
115
111
104 k
124

102

102k
92
101k
14 l4
59

list

list

14k
54
77
45

49
91k
3
16

4 95

185
3 k

Exch
Exch
100 k

489

4102
t

.

109
It list

x list

310

10634
list

112
109

105
140
170
112

51
93

1

98

186
4

list

list

101

91

103

Bid
200
94
60
'29

4101
47
67 k

Exch

44

{101k
81

4

12
97K

Ask

95
84
30

103
50
68

list

48
70

80
60
50

4105
41*5

73 k
list

4100
5

48
45
101
93 k
90

4 95

87

102 k
35
104
180
115
78
42
110

103
16
99
100
100
65
54
108
135 k
74 k

101
10
50
48
102
95
92
9 7

90
100
104

92
143
chang
120
78
100

Electric Companies
Chicago Edison Co.. .100
Hartford (Ct) Elec Lt 100
UKingsCo ElL&PCo 100
Narragan (Prov) El Co 50
NY&QElL&PowColOO
Preferred 100

United Electric of N J100
48 1949 J-D

Ferry Companies
Brooklyn Ferry stocklOO
B<feNYlst6s 1911.J-J
Con 58 1948 See Stock

N Y & E R Ferry stk. 100
1st 5s 1922 M-N

N Y & Hob con 5s '46.J-D
Hob Fy 1st 5a 1946 M-N

N Y&N J 1st 5s 1946. J-J
10th & 23d Sts Ferry 100
1st mort 5s 1919. ..J-D

IfUnion Ferry stock .100
Hist 5s 1920 M-N

Railroad
Buffalo & Susqpref ...50
Chic Peo & St L pref. 100
Deposited stock
Undeposited stock
Prior lien g 4 ks'30M&S
Con mtg g 58 1930.J&J
Income 5s 1930

CI1KI& Pac4s (w i)

Eneconv4sAprl'53A<fcO
Northern Pacific 100
When released

Northern Securities.. 100
Reduced

Pitts Bess & L E 50
Preferred 50

Seaboard Air Line

—

Coll tr 5s '07 op (wi)M-S
Va & Southwestern. .100

Industrial and Miscel
Alliance Realty 100
liAllis-Chalmers 100

1! Preferred 100
IJAnier Bank Note Co. 50
American Can com... 100
Preferred 100

American Chicle Co. .100
Preferred 100

American Elevated
Am Malting 6s 19 1 4.J-D
Amer Press Assoc'n.100
Amer Shipbuilding. ..100
Preferred 100

Ara Soda Foun com.. 100
1st preferred 100
2d preferred 100

American surety 50
Amer Tobacco com... 50

IIPreferred 100
Am Typefo'rs com... 100
Preferred 100

Amer Writing Paper. 100
Preferred 100
5s 1919 J-J

UBarney & Sm Car ... 100
'Preferred 100

Bliss Company com 50
Preferred 50

Bond& Mtg Guar. ...100
Borden's Cond Milk.. 100
Preferred 100

Camden Land 3
Celluloid Co 100
Cent, Fireworks com. 100
Preferred 100

Central Foundry 100
Preferred 100
Deb Os 1919 op '01M-N

Century Realty 100
Chesebrough Mfg Co 100
1]Clanin(H B) 1st pref 100

1J2d preferred 100
llCommon 100

Col & Hock Coal& I pt 100
1st g5s 1917 J-J

104 k
200

82
52

96
145
e list

123
82
103

141
239
182
88
37
68
19 k
68 5

8

5 k

145
247
190
91
41
71

Exch
70

4 89
107

4108
102
40
92
30
88

85

3
8k

4106
88
16
93
82

132
97 k
2 l4

33
74

85k
25

90
6

39 k
54

•A
1
1

34 k
87
77

100
80
20

69

6
105
list

75
91

111

60
93
32
90

87

109
91
25

86

135
979,
2 k

36
77

87
35

100
734

43
56
4k

35
91
80
k

102
90

2
63
11

157
250
130
25
85
3>4

13«4
73
10

110
140
140
345
118
110

t '8

113
13
55
1*4

7 k
50

100
420
90
90
90
65

4 85

87
4

70
14

161
500
140
30
90
3 k

14

1

4
74
20
125
150
160
360
120
114

J
4

114 k
18
60
Ik
8 k

53

440
95
95
98
80
90

Industrial and Hiscel
Compressed Air Co. ..100
Oonsolid Car Heating 100
IJCons Firew'ks com .100

II Preferred loo
Cons Ry LtgA-Retrig.100
Consol Rubber Tire. .100
Debenture 4s

Cons Storage BatterylOo
ContTobac deb 7s'05A-O
Cotton Oil<feFibre,pref.25
Cramps' SI1&K11 Bldgioo
•Crucible Steel 100

• Preferred loo
Cuban 6a of 1S90
1i Diamond .Match Co. 100
nonunion Securities. 100
Electric Boat 100
Preferred 100

Electric Lead Reduc'n.50
Preferred 50

Electric Vehicle 100
Preferred 100

Electro-Pneum'icTranlO
Empire Steel 100
Preferred 100

llGeneral Chemical ..100
UPreferred 100

Gold Hill Copper 1

Greene Consol Copper.10
HackensackMeadowslOO
Hackensack Water Co

—

Kef g 48 52 op 12. ...J -J

Hall Signal Co 100
Havana Commercial. 100
Preferred 100

Havana Tobacco Co. .100
Preferred 100

Hecker-Jones-Jew'l Mill
1st 6s 1922 M-S

Herring- HaU-MarvinlOO
1st preferred 100
2d preferred 100

Hoboken Land& ImplOO
1I5s 1910 M-N

Houston Oil 100
Preferred 100

Hudson Realty
Internat'lBankingColOO
Int'n'l Merc Marino. 100
Preferred 100
Col tr deb 4 kl922op'07

International Salt 100
Istg5sl951

International Silver. 100
Preferred 100
1st 6s 1948 J-D

Japanese 6s (w i)

John B Stetson com.. 100
Preferred 100

Lanston Monotype 20
Lawyers Mort Insur.100
Lawyers' Title Ins. ..100
HLorillard (P) pref ...100
Mackay Companies ..100
Preferred 100

Madison Sq Garden.. 100
2d 6s 1919 M-N

Manhattan Transit 20
Mex Nat Construe. pf100
Monongahela R Coal. .50
Preferred 50

Mosler Safe Co 100
IINat Enam & Stamp 100
UPreferred 100

National Surety 100
UNew Central Coal ....20
N Y Biscuit 6s 1911.M-S
N YMtge&Security.lOO
UNew York Dock 100
UPreferred 100

N Y Transportation. ..20
NorAmLum'r&PulplOO
TJOntano Silver 100
Otis Elevator com 100
Preferred 100

Pittsburg Brewing 50
Preferred 50

Pittsburg Coal 100
Preferred 100

Pratt & Whitn pref. .100
Realty Assoc (Bklyn)lOO
Royal BakPowd pref. 100
Russell & Erwin 25
Safety Car Heat& Lt 100
Seminole Mining 5
Simpson Crawford Co 100
Deb s f 6s '24 op '05..J-J

Singer Mfg Co 100
Standard Milling Co. 100
Preferred 100
5s

Standard Oil of *N J . . 1 00
Standard Coupler comlOO
Preferred 100

Storage Power 50
Swift & Co See Boston St
1st 5s 1910-1914. ...J-J

Tennessee Copper 25
IJTexas& Pacific Coal 100

1st 6s 1908 A-0
Title Guar & Trust ...100
Title Ins Co of N Y..100
Tonapah Mm (Nevada). 1

TrentonPotteries comlOO
Preferred new 100

Trow Directory new.. 100
Union Copper 10
Union Switch <fc Signal 50
Preferred 50

Union Typewr com.. 100
1st preferred 100
2d preferred 100

Unit Boxboardcfe Pap. loo
Preferred 100

U S Cotton Luck 100
U s Envelope com... 100
UPreferred. loo
US Light & Heat.... 10
UUSRedcfc Refining.100
UPreferred 100

U S Shipbuilding (w i)

PreferredOw i)

5 ceitifs
U S steel Corp new 5s See
Col tr s f 5s '51 opt ' 1

1

Coltr 8 t 5s '51 not opt
Universal Fire Ext'r. 100
Universal Tobacco. ..100
Preterred 100

Westchester & Bronx
Title & Mort Guar Co.

Westingh Air Brake.. 50
White Knob Mining. 10
Worthing Pump pref. 100

Bid

65
13
60
334

k
10

4101k
3

15.
4k

36 k
98

130
5

26
62
k

1

6k
9

4
30
44
93

1434
17

491k

8
15
26
35

100
1

30
4

200
4102

3
19
95
140

3
14*4
50
10
42 k

Ask
k

75
17
(57

4
Ik
Ilk
It)

102 k
5

t6
4

'

d
36Ta

i:;o\
15
30
no

34

Ik
6 k

10

42
48
95
7
ta

15
19

92m
80
15
35
30
40

102
3

40
8

4101
494
150
130

t 8\
160
260
115
20
65
10
65

t 1^
5k

t 8
t 25

104
4

21
110
146
3k

15
80
11
45
6

33
103
94 k

150
8k

170
275

15
80

118
42

104
110
18
43
4«8
3
334

27
82
2434
44

1

4
14»8
55»8
97

112
101
61

180

25

390
7

26
74

612
28

110
t

3
16

k Exc
4100 k
t 30
75

4105
425
130

8
10
82
65
8
l

65

85
112
112
Ik

12 k
2

65

23
68
20
65
Ik
7
8^4
25k
102k
18
85
124
45

130
20

5
4
4 l

4.

30
86
25
45
16
55 34

IIS
102
63
190

30*
80

410
8

28
76
616
32
125

It

n*ge
lOlki
32
90
110
440
140
8k

13
85
75
"is

105
87

115
115

l'i
12 •«

2-2
20
70
6

5
30
21

Stk E
4105 1

4

{105 k
9k
k

2

130
»127k

6 k
113

20

22 k
x list

10578
106
10
Ik
4

150
128

7

4 Buyer pays accrued interest. 1 Price per share, t Sale price, a Ex rights. »Ex div, U Sells on Stock Exchange, but not a very active security



BOSTON STOCK EXCHAJTOE-Stock Record, Daily, Weekly and Yearly

Share Prices—Not Per Centum Prices

Saturday
May 14

684
•92

•243
14L

'235
107

•

3o6"
140
•1184
•183
•160
•280

683
4

92 4
244
141
236
107
1 69
300
140
119

168

•39
•79

138
40
79=8

19 19
694 70i*
•6 34 7'«

187 187

»228 230
202 202
•79 80
694 70
•30

•89 90
•65 70
82 3

.4 82 3
4

•91 91 34
•165
904 914

•111 112

•140

14
724
44

•184
12678
•126 H»

125 J
4

•10 4
744

14
734
44
194

126 7
e

126 3
4

1264
10=;.

744

•1134114
•104 114

6 34 5 34
• 235
1513 156
394 394

•78 784
•175 177

14 13s
• 123

•211
•8

'100

213
84

100 4
234

24 24
1094110
504 504
294 29

4

65
»4

61 34
••50
*8

66
84

52
80
8ia

774 774
•77 80
•90 85

1 78 l 7t
4\3 i8 4i»w
494 603

4

•94 10

••40 -50
• -50
•74 8
21 214
•39 -39
462 462

20 20
'838 8»4
•33 -33

43
22

•60
•109

•2
•74
3 '4

•140 4
•84

••50
•4
394
84

••50

484
224
67

111
24
7 3

4

33s

7*
3 34

•60

44
394
44

•60

•75
12 3

«
•68
24*4

1 34
•80

.

••75
M >4

7

1
12 3

4

24 3
4

14

"i"
14
74

94 Hi

3\ 3^

20 20-s
a •.»>.,

83 -e 334
3 3
•6 6>u

•70 71
•60 -50

*5i

Monday
May 16

674
914

243
141
235 4
1664

300"
139
119
'183
160
280
136
39
•79

68
914
2144
141
235 4
1664
169
300
141
119

186
40
794

17=8 184
69 69 4
•64 74

185 197

228 230
202 202
784 784
70 70
•30 ....

•89 90
•05 70
81=8 82
904 9034
160 160
•90 92
111 1114

140

14 144
73 73
4«s 4»8

19
12541264
126 1204
1244126
•10 104
74 744

1134114
•104 114

6 6
2344235
151 154
394 394
78 784

174 175
14 14

123 123

211 211
•8 84

1004 100

^

> 'J24

110 110
50 50
29 294

673e 68
84 8S4

6I1
•76
•8

•77
•77
•90

626a
•75

84
80
80
95

14 1 78
4=8 4»4

48 7
8 60

94 94

••40

'"&"

20 34
•37 4
460

•60
•50

8
20 3

4
•40
460

•194 20
7 34 84

•33 '33

42
22
66

43
82
66

•109 111
2 2
*74
•34
•14
•04
•3 4

•50
4

7 34
33.

7^
4

•60

4
39?9 SU't,
3°8 4

•50 -60

•75

13
504
24 414
'Ml
•60
•14
7 4

•90

1
13
5 OH,
244
2

85
1
14
73b

93

"9%H

20 20 4
B 9>4

3l! :1
4 34

3 3

04o 64e
70 70
•60 -60

Tuesday
May 17

67 34914
243
140Hi
2864
1664

•139
*

•j.88*"

'160
•2-0
130
•39
•79

68
91 3

4
243
141
2364
107
169

i'4'l'

119

130
40
79=8

184
694
7

1864

184
69 14

7
1864

228
200
•784
»69»«
•30

230
202

70

89
•05
82
•904

•90"
111

90
70
8234
90 a

4
165
92

111

140

•14
734
44

•18
125 ^a
126
124
10
744

15
734
44
194

126
1264
125
10
743

4

II314
•104

6
2344
152
394
79

174

1224

114
114
6

235
156
414
80
1764

138
1224

•210
•8

100

212
84

1004
22 4

-2
'109
494
29

3
1094
60
29

68
8=8

623b
•50

8
77
77
•90

2
4
484

03
81*18
634
•80
8

80
80
95

2
44

493g

9 34 a 3*

•40
1
' v74
•20 4374
458

•50
•50

21
•40

458

•194
•8

••31
^4
33

42
22 4
•65 4
1104
•14
74
34
-14
•643

'4
•50
•4
89*4
4

••40

424
224
06
1104

2 4
74
34
)H

34
60
44

39 3
4

4 4
•60

•75

124
•50
•24

•1"h
8IP4
•50

•1H,

74
•90

1

12 4
564
25
L'a

80 3
4

1

14
7 4

93

94

34
6

70
••80

20
9*a

B4
6

7(1

?8

Wednesday
May 18

•684 683*
92 4 92 h

243 243
14041414
•236 2864
1004 1664

169
300

183
•100
'280
136
•39
•79

300
189
119
183

130
40
79=6

18 18
694 69 k
*0->4 734

1864 186 4

'228 230
200 201
•784 81
694 70
30

89 90
•65 70
82 «s 824
90 90

165
904 904

Ill

140

•14 15
•724 73444 4=8
19 19

125 34 1264
126 1264
1244125
•10 104
744 7434

* 114
•10

6 6
235 235
•152 156

405a 414
794 80

•174
14 14

* 1234

211 2114
•8 84
10041004

' 224

•2 3
109 109
49 49
29 29

67
84
624

••50
8

•77
76
•90

67
9

63
'SO
8

80
79
95

1 34 14
34 4
484 494

'94 10

••40 -50
-50

•74 8
204 204

••37 4 -40
458 460

194
834

•30

19 4
9

•33

42 4 423,,

23 23
65 66

109 11114 24
•74 8
3 B18 3*18
•l'a 1*804 7
3 3

'•60 -60
4 4

*39=8 40
4 4 6

••40 -60

•75
12 466

•24
1=8

•80
'•50

14
74a

•90

1
12-8
57
24 4
1=8

82
1
14
7 '4

93

'34

194
94

•3

64
70
•50

20
04

33-V
34(1
64

70
•75

Thursday
May 19

674
•914
242 '4

1414
235 4
167
Last
300
138

•is'i"
Last
Last

•135
Last
•784
Last
Last
18
694
*6 34

186
Last
Last
200
•784
•09 4
Last
Last
Last
Last
62 4
824
•90
163
90

111
Last
Last
Last

14
724
•44
18
1244
125
1244
104
744
Last
Last
10
*534

*

1*544
39 34
794
Last
l 5ie

122
Last
Last
210
•8

*100'-4

Last
Last2
10834
49
284
Last
Last
Last

674
92 ',

243
1414
2364
107
Sale
300
1394
119

Sate
Sale
137
Salt
79 4
Sale
Sale
18
69 4
7 34

1864
Sale
Sale

70
-Sale
Sale
Sale
Sale
65
824
91

163
90
111
Sale
Sale
Sate

15
73*4
44

19
1253s
1254
1244
10 14

744
Sale
Sale
10
64

235
155
404
794
Sale

l 5ie
122 4
Sale
Sale
210 H,

84
101
Sale
Sale

3
109 4
494
284
Sale
Sale
Sale

8S4 8l5l6
514 52^4

•50 -80
•8 84

•77 80
Last Sale
Last Sale

4
48*8
Last
•94
Last
Last
Last
•74
2034
•37 4
453
Last
184
94

•31
Last
41
22 4
64=s

109

2
4

48a4
Sale
10
Sale
Sale
Sale

8
214
•40
400
Sale
19
9 34

•31

Sale
42 4
22 4
04 =

8
111

7
34
14

Last
3

Last4
39 4
44

••40
Last
Last
114
60
24
14

80
Last
•14
7

Last
1. a * /.

Last
334

Last
19»4
9

33 4
3

70
•50

7
34
14

Sale
3

Sale
4 4
394
44

•50
Sale
Sale
12
56
24
14

80
Sale

1 4
7 4

S ali-
Sale
Sale

8 « ' c

20
u

33\
3

70
•60

Friday
May 20

674
•914
243
•140
•2354
•1664
168
•300
139
*

isi"
7004
281
137

.3<y4

79
42
175
18
6934
'634
1864

76\?4
232
200
77
•69 4

30
75 4
42
89 3

4

•624
83
•91
164
90

111
774
3S4
145

*14
724
44

*

12534
12434
10
744

34
114
104
*534

i'544
404
794

775
*14

12134
l

744
210

8
•1004
254
28

•2
1094
494
•284

-54
79\
17H

684
913.!

243
1413g

167
May'04

119

Apr'04
Apr '04
137

May'04
79

Max'03
Apr'04

184
70
734

1864
Apr'04
Apr'04

784
70

May'04
Oct '03
Feb '04
Apr'04

65
83
914
164
904

111
Feb '04
J'ly'03
Jan '04

15
734
44

19
125 4
126
124 3

4

104
74 4

Apr'04
May'04

114
64

235
1544
4034
794

May'04
14

1213.
May'o4
May'04
210
84

101
Aug'03
Sep '03

3
1094
494
29

May'04
Apr'04
May'04

84
52=8

••50

9
53
80
8
80

79 May'04
95 May'04

•77

134
4
484

•75
9 4

794
40
25
•74
2034
•37 4
455
05

19
9 4

••30
11\
414
224
64

109
•14
•74
34
14

7
3

60
•4
394
44

••40
•75
90
114
56

*23-''4

14
.SO4
90
•14
7

93
75
33

334
r>

1949
334
3
5--4

70«S
50

1 34
4

493a
Mar'()4

10
Apr'04
May'04
Apr'04

8
21
•40

460
Apr'04

19H,
10
•33

Apr'04
42 4
224
64

111
24
8
34
14

May'04
3

May'04
44
894
4=8

•50

May'03
May'04

114
66
244
14

82
May'04

14
74

May'04
Pec '03
J'ly'03

4
Mar'04

194
94
334
3
63

4
703j
75

STOCKS
BOSTON STOCK
EXCHANGE

KjiiIi <>:uK
Atch Top <fc Santa FelOO

Do pref 100
Boston & Albany 100
Boston Elevated 100
Boston*: Lowell loo
Boston & Maine 100

Do pref 100
Boston & ProvldencelOO
CnioJuncRy&US Y100

Do pref 100
Con & Mont Class 4 . . 1 00
Conn <fc Pass Riv pref 100
Connecticut River... 100
Fitchuurg pref 100
Oa Ry & Electric 100

Do pref 100
Houston El'trio com. 100
Maine Central 100
Mass Electric Cos 100

Do pref 100
Mexican Central 100
N Y N H & Hart.. ..100
Northern N H 100
Norwich <fe Wor pref100
Old Colony 100
Pere Marquette 100

Do pref.... 100
Rutland pref 100
Savannah Eleo com. .100
Seattle Electric 100

Do pref 100
Terre Haute Eleo.. ..100
Union Pacific 100

Do pref 100
Vermont & Mass 100
West End St 50

Do pref 50
Wisconsin Central. ..100

Do pref 100
Wore Nash & Roch..l00

Miscellaneous
Amer Agricul Chem.100

Do pref 100
Amer Pneu Serv 60

Do pref 50
Amer Sugar Refln 100

Do pref 100
Amer Telep <fe Teleg.100
Amer Woolen 100

Do pref 100
Boston Land 10
Cumberl Telep & Tel 100
Dominion Iron & St
East Boston Land
Edison Elec Ilium. ..100
General Electric 100
Mass'chusettsGasCoslOO

Do pref 100
Mergenthaler Lino. .100
Mexican Telephone.. 20
N E Telephone 100
PlantCom t'st stk comlOO

Do pref 100
Pullman Co 100
Reece Button-Hole.. 10
Swift & Co 100
Torrington Class A.. 26

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 pref 100
U S Steel Corp 100

Do pref 100
West End Land 25
West Telep & Teleg.100

Do pref 100
Westing El & Mfg.. . 50

Do pref 50
Mining

AdventureCon 25
Allouez 25
Amalgamated Copperloo
Amer Gold Dredging 5
Am Zinc Lead <fe Sm. 25
Anaconda 25
Arcadian 26
Arnold 25
Atlantic 25
Bingham Con Min<fe S 50
Bonanza (Dev Co)... 10
Calumet <fe Hecla 25
Catalpa (Silver) 10
Centennial 25
Central Oil 25
Cons Merour Gold... 5
Continental Zino 25
Copper Range Con Col 00
Daly- West 20
Dominion Coal 100

Do pref 100
Elm River 12
Franklin 25
Granby Consolidated. 10
Guanajuato Consol.. 6
Isle Royale (Copper). 25
Mass Consol 26
Mayflower 25
Michigan 25
Mohawk 25
Montana Coal& Coke 25
Montreal<& Boston.. 5
National 25
Old Colony 25
Old Dominion 26
Osceola 25
Parrott(8ilvift Copp) 10
Phoenix Consol 26
liulncy 25
Rhode Island 25
Santa Fe(Gold& Cop) 10
Shannon 10
Tamarack 26
Tecumseh l'.'i

Tennessee 26
Trinity 25
United Copper 100
UnitedStates Mining 25
Unit States Coal <fcOil 25
Utah Con (Gold) 6
Victoria 26
Winona 26
Wolverine 25
Wyandot 25

Sales
01 the
Week
Share*

1,290
225
130
103
100
77

60
30
30
1

Mange jor Year
1904

Lowest

69

"50

1,020
900
26

235

92
150

9

701
16
7

96
103

250
27

185
60

9,268
692

2,262
750
645

80
600
24

332
13.052
2,675

705
80

152
30
13

145 Jan 7

124 Apr 14
71 Jan 5

34 Feb 4
17 Feb 27
1224Feb24
122 4 Jan 5
1194 Feb 19

9 Feb 19
684 Jan 19
3 4Mar28

1124 Jan 15
7 34 Feb 29
54 Jan 23

230 Feb 26
154 MaylO
374 Marl5
77 34 Marl4
174 Feb 10
14 Apr 30

118 Feb 23
1 Marl4

10 Mar28
208 Marl 5
64 Jan 19

j;99 34 Mar'21

6
610
605
477

103
4,105
8,782
1,950

70
8

290
3,143

10,603

175

5
000
200
30

700
1,400
000

3,049
960
250
10
60
35

2,700
285

"*259

100
780

4,052
350

1.0SO
180
2H9
010
15

"56
4,355

200

1,230
717

3,058
770
017
65

475

64
88

242>,
2:137
230
165
100
295
13734
118*«
182
160
276
135
24 <4

73

Mar 14
Jan 7
Mayl!)
Feb 5
Marll
MarlO
Apr 10
Feb24
AprlK
Mayl J

Jan 5
Apr 6
Jan 25
Jan 2
Jan 2
Jan 27

172 Jan
16<4 Feb 2 5

69 Mayl6
6 Apr 25

186 Mayl 9
1624 Jan 25
222 Jan 29
1984 Jan 7
75 Feb 16
68 Marl?
30 Mayll

40 Jan 15
894 Apr 25

713aMarl4
86 14 Mar 1

160 MaylO
89 Jan 4
108 Jan 4
174 Feb 26

145 Jan 7

154 Jan 13
76 Jan 23
6 Mar31

21 Mar31
1314 Jan 25
12034 Apr26
1304 Jan 25
124Jan 6
774Mar30
34 Feb 10

1154 Apr 15
12 May 7

04 Apr 14
240 Jan 10
1784 Jan 22
434 Jan 5
82 4 Jan 5

Mar 12
Jan 25
Apr 16
Jan 28
Marl4

2194 Jan 22
84 Apr 14

102 Jan 5

2
95
454
28
64

77
10 34
404
8%
514
•50

74
76
78
944

1 34
3*16
43
75
8
15%
•25
•26

7
19
•39

435
•05

dH4
7

•31

74
38
204
613«

107
2
74
2=8

•624
7
3

•50

4
344
2 4

•50

Jan 16
Feb 8
Feb 2 6
Jan 28
May 12
Jan 10
Feb 6
Jan
Mayl 3
Mayl3
Apr 12
Mayll
Marl4
Marl4
Mar 3

Mayll
Mar 8
Feb 8
Mar21
Feb 23
Feb 24
Feb 2
Jan 13
Feb 11
Mar 2
Mayl 1

Jan 4
Apr 2 3
Feb 8
Jan 6
Mayl9
Apr 6
Feb 23
Apr 15
Mar 5
MarSl
Feb 5
Mario
Mar 18
Feb 15
Jan 4
Feb25
.Marl 4
May o
Feb 8
Jan 19
Feb 18

•76 Apr IS
9 4 Feb 9

53 Fob 8
2034 Feb 1

14 Mar 8
80 FebJi")
•85 Mar'-!2
l^AprSO
7 Mayl;*

90 Marl4

334 Mar2fi
6 Mario
18 Jan 1

84Jan 4
30 J an 2
((24 Jan 2
6 Fob 23
69 Jan 6
50 Feb 23

Jiiahest

75 4 April
94=a April

251 Apr25
142 4 Apr 25
240 Apr 23

Jan'JS
Jan 13
Apr 23
Jan 20

1 24 4 Jan 1!'

1844 MaylO
102 4 Jan 4
281 Apr 6
141 Apr 7
40 May 2
80 May 2

169
171
301
146

175
24
804
14
196
103 4
232
207
804
75
39

Apri'6
Jan 21
Jan 27
Jan 11
Jan 2
Apr 7
Apr 21
Apr 21
Feb 1
Jan 13
Jan 20

42
92

Feb 3
Jan 26

894 Apr 4
94 4 Apr 6
168 Apr21
93 MarlO
113 4 Apr 26
174Feb26

180
2

127
4

15

2 4 Mar29
111 May 7

51 May 13
29 34 Apr 30
8 Jan 23

7934 Apr 22
17 4 May 5
68 Apr 29
124 Jan 2
62 4 Apr 8
75 Jan 14

Jan 25
Jan 21
Jan 21
Jan 15

11
83
85
100

3 Jan IS
5 3

8 Apr 6
53 Feb 2
1 Maris
114 Apr 6
194 Jan 12
1 Jan 23

•25 Jan 13
8*4 J an 20
234 Jan 21
•50 Mar.';;
470 Apr 9
•06 Apr23
224 Apr 8
10 May20
•75 Jan 5
12 4 Apr 9
47 4 J an 2
30 Jan 2
72 Jan 2

113 Jan 22
2 4 J an 5
9 '4 Jan 9
44Apr29
2 Apr 8
9 4 Jan 25
44 Jan 18

87 4 Jan 22
6 4 J an 5

44 4 Apr 8
5 Mayl 8

•82 AprlS

"14 Apr 28
14 34 Apr 2
624 Jan 5
29 4 Feb 2
3 J an 2,")

100 Jan 5

14 Apr 8
2 '4 Jan 20
9 4 Jan 18

120 Jan 19

5 4 Jan 6
6 Marl 9

22 Jan 20
10 4 J an 20
35 4 Jan 18

4 Apr 2

2

7 4 J an f.

76 Mar 9
14 Jan 4

Range lor Previous
Year fly03

J

Lowest

54 14 Aug
85

244
134
230
161
170
290
133
110
184
160
270
131
25
75
42

Aug
J'ne
Aug
Aug
J'ne
J'ne
J'ly
Sep
Nor
Nov
Jan
Aug
J'ly
Oct
Dec
Mar

894 Jan
1034 Jan
262 4 Feb
154 Jan
250
195
177
305
157
125

173 4 May
17 Nov
75 Dec
8=8 Nov

tl88 4May
1614 Dec
220 Sep
196
74
68
30
7

75

Aug
J'ly
Sep
J'ly
J'ly
Jan

91 4 Oct

1964 Mar
170 Mar
286 Feb
143 4 Feb
394 Jan
83 4 Jan
42 Mar
180 Feb
37 34 Feb
96 Jan
284 Apr

225 Jan
1734 Mar
232 Mar
212 4 Feb
91 May
85 Jan
71 Jan
25 Jan
8434 Jan
104 4 Jan

6634 Aug
834 Oct
1162 Sep
87 4 Aug
108 Sep
15 4 Nov
38 4 J'ly
144 Sep

9 Nov
60 1» Nov
3 Sep

12 Sep
1074 Oct
116 Aug
114 4 Oct

634 Oct
65 Oct
34J'ly

115 Oct
64 Nov
54 Oct

223 Dec
138 Sep
30 J'ly
7-L4 J'ly

164»4 Aug
14 Oct

12 1 Nov
9 Apr

197 J'ly
64 Dec

90 J'ly
25 J'ne
28 J'ly
134 Jan

9 1 Aug
384 Oct
27 Aug
7 Sep

7134 Oct
9 Oct

33 Jly
10 Nov
49 34 Nov
•50 Jan
7 4 Nov

71 Oct
67 Oct
80 34 Oct

2 Dec
34 Jan

333* Oct
•50 Feb
6 Jan

15=8 J'ly
•75 Sep

Apr
Oct
Dec
Dec
J'ly
Feb
J'ly

•25

7
20
40
400
•OS
12
5 34 Sep

•35 Nov
104 Sep
37 J'ly
31 Nov
59 4 Oct
106 Oct

2 Oct
7 J'ly
334 J'ly

•50 Dec
54 J'ly
3 J 'ly

•50 Dec
43. Dec

81 J'ly
2

•55
•75
•50
5

43 4 J'ly

16 J'ly

24 Dec
80 Oct
•75 Nov
1 J'ly
7 Dec

76 J 'iy

•25 Nov
1734 Jau
44 J'ly
4 Dec
104 J'ly
8 Dec

22 Jan
14 Dec
64 J'ly

61 J'ly
•75 Oct

Nov
Nov
May
J'ne
Oct

Highest

Apr
Jan
Apr
Mar
Jan
Jan

104 4 Jan
95 Jan
178 Feb
97 Feb
110 Feb
264 Jan
52 Jan
150 Jan

26 Feb
80 14 Feb
7 Mar

24 Mar
1344 Jan
123 4 Dec
109 4 Feb
144 Feb
794 Jan
5 34 Jan

127 Jan
024 Jan
8 34 Jan

310 Feb
204 Feb
4834 Feb
884 Feb
190 Feb
24 Jan

139 Jan
20 Jan

237 Jan
10 Feb
132 Jan
2634 Jan
2934 Jan
5 Apr

111 Jan
53 Jan
314 Feb
154 Feb
95 4 M ay
184 Feb
574 Jau
394 Feb
89 s

8 Jan
•80 .Mar
28 Jan

102 Feb
108 Feb
110 Jan

18 Jan
84 Mar
754 Mat
14 Feb

1234 Mar
314 Feb
4 Feb

•95 Mar
144 Feb
394 Feb
•90 Mar
551 Mar
•10 Feb
314 Feb
94J'ly

l-'32 Jan
16 Mar
75 Feb
48 4 May
1314 Jan
1184 Feb

5 Mar
14 Feb
5 4 Apr
3 Jan
174 Feb
18 Feb
2 4 Jan
114 Feb
68 Feb
8 Mar
2=a Jan
14 Jan
2 4 Feb
234 Feb
79 Feb
31 Feb
7 4 Feb

1204 Feb
4 Feb
3 Jan
144 Apr
190 Feb
l»ie Feb
33 34 Mar
14 Feb
3l a

4 Jan
274 Feb
17 Mar
33=a May
9 Feb

fl4 34 Mar
77 Mar
24 Mar

eforepay'tofaases8't8calledlul903. U Before pay't of assess' ts called 111 19C4. •Bulandasked. a New stock. tAss'tpaul. JEx-rights. aEx-dlv. Aright*
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19041 Boston Bond Record, 1953

BONDS
JOSTON STOCK EXCH'GE
Week Ending May 20

Am BeU Telephone 4s.. ..1908 J-J
Am Telep«fc Tel coll tr 48.1929 J-J
Atch cfe Nebraska 1 st 7a . . 1 908 M- S
AtchTop<fcSFegeng4s..l995 A-O
Adjustment g48 J'lyl995 Nov

Boston Elect Light 1st 68.1908 M-S
Consol 58 1924 M-S

Boston & Lowell 4s 1907 J-D
Boston* Maine 44s 1944 J-J
Improvement 4s 1905 F-A

Boat* Mon 3d issue 7s. ..1904 M-N
Boston Terminal Ist34s.l947 F-A
Bur <& Mo Riv ex 6s 1918 J-J
Non-exempt 6s 1918 J-J
Sinking fund 4s 1910 J-J

Butte & Boston 1st 6s 1917 A-0
Cedar Rap & Mo B 1st 7s. 1916 M-N

'2d 7s 1909 J-D
Cent Vermt 1st g4s..Mayl920 Q-F
Clue Burl & Q extend 48.1905 J-J
Iowa Div 1st 5s 1919 A-O
Iowa Div 1st 48 1919 A-O
Debenture 5s 1913 M-N
Denver Exten 4s 1922 F-A
Nebraska Exten 4s 1927 M-N
B<S> S Wsf 4s 1921 M-S

I
Illinois Div 3 4s 1949 J-J
Joint bonds See Gt Northern

Chic Jo Ry<fe Stk Yds 5s. 1915 J.J
Coll trust refunding g4sl940 A-O

Oh Mil & St P Dub D 6s.. 1920 J-J
Ch M & St P Wis V div 681920 J-J
Chic & No Mich 1st gu 53.1931 M-N
Chic <fe W Mich gen 5s. ...1921 J-D
Concord & Mont cons 4s. . 1920 J-D
Conn <fe Pass R 1st g 4s. ..1943 A-O
Current River 1st 5s 1927 A-O
DetGrRap& W 1st 4s... 1946 A-O
Dominion Coal 1st 6s 1913 MS
Eastern 1st gold 6s 1906 M-S
Fltchburg4s 1915 M-S
4s 1927 M-S

FremtElk&MoVlst6s..l933 A-O
Unstamped 1st 6s 1933 A-O

GtNor CB&QcoUtr4sl921 J-J
Regist«red4s 1921 Q-J

Price
Friday
May 20

Bid Ask
97% Sale
92 Sale

100'* Sale
91

112%.

80 80 X,

914 92 Hi

974 98
1244125
1234
100
106 1064

101 '1

UO
108
104 4 Sale

137
137
923b 9234
924 Sale

Week's
Range or
Last Sale

Low High
97 "b 98 4
914 9'JX»

113% Feb '03
100\4 100%
91X4 914

110
104 4
117
99%
101
1124
112X9
101
994
100
123
117X4
80
100
107
IOOX4
104
100
106 X»

92 4

Feb "04

Apr'00
Feb '04
Jan '02

Mar'03
Jan '03
Apr "04

Apr'04
Apr '04
J'ne'01
Feb '04
Feb'03

80 X4

Apr'04
Jan '04

Feb '04
Apr'04
May'04
Deo '02
Mar'04
May'04

106 106
97 Apr'04

125 May'04
123 4 Apr '04
100 101
10634 106 3

4
109X4 Mar'02
112Xi Jan '03
101 Apr'04
96 96
108 Mar'04
104 104X9
1024 Apr'04
IIIX4 May*02
137 4 May'04
137 Feb '04
924 92%
92Xi 92X4

s2
is o

No
7

27

"i

20

28
1

Range
Since

January 1

Low High
96% 98 J

4

884 94

97%1003
4

87 91 3
4

110 110

117" i 17"

112 113
101 102
99 994

128 128

78 81
994100

IOOX4 lOOXj
104 104 '4

994 100

984 984
90% 92%

105% 106%
97 984
124% 125

4

1234124 4
100 101 X,

1054 106 3
*

10041014
95 97
1054109
104 104%
1024103

137 137ia
137 137
90 934
90% 93X9

BONDS
BOSTON STOCK EXCH'GE

Week Ending Mat 20

Illinoi8 Steel deben 5s 1910
Non-convei-tdeben 5s... 1913

la Falls* Sioux C 1st 7s. .1917
Kan C Clin <fc Spr 1st 5s. .. 1 922
Kan C Ft S & Gulf 1st 7s. . 1908
KanC Ft Scott & M 6s 1928
Kan C M & B gen 48 1934
Assented income 5s 1934

Kan C <fe M Ry & Br 1st 581929
KanCStJo&CB 1st 7s. .1907
L R <fe Ft Sm Id gr 1st 7s. . . 1905
Maine Cent cons 1st 7s. ..1912
Cone 1st 4s 1912

Marq Hough &Ont 1st 6s. 1925
Mexican Central oons 4s.. 1911
1st cons inc 3s Jan 1939
2d consino 3s Jan 1939

Mich Telep cons 5s tr rec.1929
Minne Gen Elec con g 5s 1929
New Eng Cot Yarn 5s 1929
New Eng Teleph 6a 1906
6s 1907
6s 1908
5s 1915
NY&N Englst7s 1905
1st 6s 1905

Old Colony gold 4s 1924
Oreg Ry & Nav con g 4s. . 1946
OregSh Line 1st g 6s 1922
Repub Valley 1st s f 6s. ..1919
Rutland 1st con gen 4 48.1941
Rutland-Canadian 1st 4sl949

Savannah Elec 1st cons 5s.l 952
Seattle Elec 1st g 6s 1930
iTorrington 1st g 5s 1918
Union Pac RR & 1 gr g 4s. 1947
1st lienconv 4s 1911

United Fruit conv gen 5s. 1911
US Steel Corp 10-60 yr 53.1963
West End Street Ry 4s... .1915
Gold 44s 1914
Gold debenture 4s 1916
Gold 4s 1917

Western Teleph & Tel 58.1932
Wisconsin Cent 1st gen 4sl949
Wisconsin Valley 1st 7s.. 1909

«.2

J-J
A-O
A-O
A-O
J-D
M-N
M-S
M-S
A-O
J-J
J-J
A-O
A-O
A-O
J-J
J'ly
J'ly
J-J
J-J
F-A
A-O
A-O
A-O
A-O
J-J
J-J
F-A
J-D
F-A
J-J
J-J
J-J
J-J
F-A
M-S
J-J
M-N
M-S
M-N
F-A
M-S
M-N
F-A
J-J
J-J
J-J

Price
Friday
May 20

Bid Ask

1274
98% 99
109%
U884 119 4
93%
81 83

104X4
lor,<,
101

''a

118
65 Sale

102
94

101% .

IOIX9.

91 93
102 4

109X9 Sale

99 4 Sale

Week's
Range or
Last Sale

Low High
96 Jan '04
95X4 May'04
128 J;m M4
100 Mar'04
109 Hi May 04
1194 1194
94 Hi 94 H;

HI May'04
104 May'04
107 107
101% 101%
120Xi Apr'04
102 J'ne'03
114 3

i Oct '03

644 65H>
13 Mar'04
6% 6%

75 J'ne'O:!
Mar'02
Apr*04
Jan '04

Apr'04
Apr'04

1064 Mar'03
102 102
IOIXi May'04
112 May'01
100% Oct '02
120 Hi Mar'04
105 Oct '02

104
94
102
102
103

102 Mar'02
92 Apr'04

102 4 Apr '04
107 Feb'03
102% Apr'04
94% Mar'04
10834 110
71% 72X4
102 34 Apr'04
105%May'04
102% Apr '03
101% Apr'04
99 99 Hi

87XiJ'ly'01
112% Apr'04

C8 -r

\u

28

"2

20
11

Range
Since

January 1

Low
96
94 Hi

128
97

10-!

11

92
81
104
107
101 Xj

120X4

High
96
97
128
100
110
1194
95
80 Hi

104
108%
101%
122

63% 70 Hi

13 16%
6% 7%

94 97 Hi
102 102
102 102
102% 104 Xt

IOIXs 102 Hi
101 101%

1204120%

92
100

92
102%

100% 103
94 94%
10041104
71% 72%
102% 102%
105%105X9

101% 10l 3
4

934100%

.... 112% 112

Note—Buyer pays accrued interest in addition to the purchase prloe for all Boston Bonds. No price Friday ; latest bid and asked. U Trust Co. ctfs.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Share Prices—Not Per Centum Prices

Saturday
May 14

..... 68

'.IV. '"ii"
.... 17 3

4

6% 64

•444 45
19 's 19%
% %
14 14
8%a 8%6

•74%
38
3
664
37%
54

13
20%
•39
30%
49%
824

75
38
3%
56%
37%
54

13
214
40
30%
50
824

Monday
May 16

•66
89

68
89

.... 17%
64 64

•444 45
19% 194
% 318
14 1B18
8 8

•74% 75
37% 38
3 3
56% 56%
37% 37%
54 5»ie

13 13%
20%20"16
*38 39
•30 31
49% 49%
81 824

Tuesday
May 17

67% 67%
* 894

17% 17%
-6%....

444 444
19% 194
% 318
1% 2X4

•8 84

74 744
37% 37%
3 3
56%56i%e
37% 37%
5%9 5%

134
20%20i3le
39 39
*30 31
49% 49%
81% 82

Wednesday
May 18

67% 67%
85 884
8% 83i

17 17
•64 6%

444 444
19% 194
% %

8%e 8%a

31 31
74 74
374 37%

56«i a 56i3i 8
37% 37%
5%.a 5%

• 134
20Hi6 20%
384 394
•30 31
49% 49%
814 814

Thursday
May 19

68
81

68
86
8%

64 64

44% 45
194 194
*%8 4

8%8 8%e

»73% 744
37% 374

56456i3i8
37% 37%
59ia 58la

•12% 13 X,

20%8 20 34
39%8 3U%6
•30 31
4934 49%
81% 82

Friday
May 20

684
80
*7%
*164
64

•444
19

84

*73
374
•2%
56%
38
5%

13
20" la
*39
*30
49 34
814

*18

684
80
8%
174
64

45
194

8%
12 4
32
74
384
3%
56%
384
54

13
21
40
81
49\
82
22

ACTIVE STOCKS
(For Bonds and Inactive

Stocks see below)

Baltimore
Consolidated Gas 100
Northern Central 50
Seaboard Air Line 100

Do pref 100
United Ry & Electric. 50

Philadelphia
American Railways.... 50
Cambria Steel 50
Consol Lake Superior.. 100

Do pref 100
Electrio Co of America 10
Gen Asphalt interim ctfs..

Do pref interim ctfs..
Lenigh Coal & Nav 50
Lehigh Valley 50
MarsdenCo 100
Pennsylvania RR 50
PhUadelp'a Co (Pittsb) 50
Philadelphia Electric. 25
Phila Rapid Transit ... 50
Reading 50

Do 1st pref 50
Do 2d pref 50

Union Tracton 50
United Gas Impt 50
Welsbach Co 100

Sales
0) the
Week
Shares

440
156
77
194

3,550

201
1,838

25,180
3,591
1,405

"ioo
28

874
1,045
6,129
998

6,963
22

20,478
127
20

2,881
1,255

Range /or Tear
1904

Lowest

574 Jan 5
80 May20
8% Feb 25

1534 Jan 16
6%Feb24

434 Jan 18
18% Jan 6
%Mayl3
1% May13
734 Feb 8

10 Jan 6
30 Jan 11
62 4 Jan 14
33% Feb 26
2% Mar 3
55% Mar12
37%Mayl7
5% May 4
8 Jan 6
194Marl4
38 Mar 1

20% Feb 19
45% Jan 2
81 Mayl6

Highest

73% Apr 13
92 Apr 12
10 3

4 Jan 2
21 34 Jan 2
8% Jan 26

45 Jan 30
21 4 Jan 23
l% 6 Febll
54 Jan 26
8% Jan 20
134 Feb *
38 4 Feb 6
77 Apr 26
394 May 6
4ii8 Jan25
61 4 Jan 27
43 Jan 22
6%6 Jan 13

1 154 Jan 21
24 Jan 25
40%e Jan27
33iieApn4
50 Apr 2
89 34 Jan 22

Range tor Previous
Year (190H)

Lowest

584 Dec
84 4 Oct
103

4 Dec
20 Oct
8 Oct

403
4 Dec

174 Nov
4 Nov
%Dec

7%8 0ct
10 Dec
19 Nov
64 Aug
34 4 Nov
14 Sep
55% Nov
35 Oct
5 Aug
7 34 Dec
18% Nov
36 Sep
27 34 Nov
40% Sep
76 Oct
20 Aue

Highest

724 Jan
118 Jan
284 Jan
45 Jan
14% Jan

52% Jan
2634 Jan
9% (J

Jau
40% Jan
104 Jan
11 Deo
3b J'ly
79% Feb
45% Jan
4 Jan
7834 Jan
4734 Feb
9 Jan
17% Jan

34Hi8 Jan
44ii

le Feb
404 Jan
47 34 Feb
1164Jan
31 Mar

PHILADELPHIA
Inactive Stocks

American Cement 10
Amer Iron & Steel 50
Bell Telephone 50
Cambria Iron 50
Central Coal & Coke. 100
Preferred 100

Consol Trac Pitts 50
Preferred 50

Danville Bessemer...14
Diamond State Steel...
Preferred

Easton Con Electric... 60
Elec Storage Batt 100
Preferred 100

Germantown Pass 50
Harrison Bros pref... 100
Indianapolis St 100
Inter Sm Pow <fe Chem.50
Keystone Telephone ..50
Preferred 50

KeyatoneWatcbCase.100
Lit Brothers 10
Little Schuylkill 50
MiuehiU & Schuyl H..50
Neaqnehonlng 50
N Haven Iron <fe Steel.

5

North Pennsylvania.. 50
Penn Gas Coal 50
Pennsylvania Salt 50
Pennsylvania Steel.. 100
Preferred 10O

Phila Co (Pitts) pref.. .50
Phil German & Norris.50
Phila Traction 50
Railways General 10
Susqueh Iron & Steel. .6
Tidewater Steel 10
Preferred 10

United N J RR&C..100
Unit Pow <fe Trans 25
United Trac Pitts 50
Preferred 50

WarwickIron& Steel. 10
West Jersey <fe SeaSh.50
Westmoreland Coal... 50

Bid Ask

7%

484
45 H

10

13

50
46

14

10 l
4

99
11

604
2 3

1034

90

44
150
95%

444
154
95%

%
24

265

%

267

49 "4

3
564
SO 3

*

49%
4

814

PHILADELPHIA
Bonds

Al Val E ext 7s 1910 A-O
AmRysconvSs 19 11.J-D
Atl City 1st 5s g '19.M-N
Balls Ter 1st 5s 1926.J-D
Berg&EBrw 1st 6s'21 J-J
Bethle Steel 6s 1998.Q-F
Che&D Can 1st 5s '16 J-J
Choc& Me 1st 5s 1949 J-J
Ch Ok & G gen 5s '19 J-J
Col St Ry 1st con 5s 1932
Con Trac ofN J 1st 5s. '33
E & A 1stM 5s 1920 M-N
Elec & Peo Tr stk tr ctfs
Elm & Wil 1st 6s '10.J-J
Eq II Gas-L 1st g 5s 1928
H & B Top con 5s '25 A-O
Indianapolis Ry 4s. 1933
Interstate Rys—
3-3 4-48 1943 F-A

Lehigh Nav 44s '14.Q-J
RRs 48 g 1914.Q-F
Gen M 44s g.l924.Q-F

Leh V O 1st 6s g '33. .J-J
LehV ext 4s 1st 1948.J-D
2d 7s 1910 M-S
Consol 6s 1923 J-D
Annuity 6s J-D

Leh V Trac 1st 4s '29.J-D
Nat Asphalt os rects..
New Con Gas 5s 1948 J-D
Newark Pass con os 1930
NY Ph& No 1st 4s '69 J-J
Income 4s 1939...M-N

No Penn 1st 4s '36. .M-N
Deben 6s 1905 M-S

Penn gen 6s r 1910..Var
Consol 6so 1905. ..Var
Consol 5s r 1919.. .Var

Penn & Md Steel con 6s.
Pa & N Y Can 7s '06.J-D
Con 5s 1939 A-O
Con 4s 1939 A-O

Penn Steel 1st 5s '17 M-N
People's Trtr certs 4s '43
P Co lst& col tr 5s'49 M-S

Bid Ask

1154
100 4
109
93
104
117

110
108

1074
112
98 Hi

109%
108
1064
814

4934
106%
1024
107%
1094
111
1184
122
1374

108

102
91
110

113
104

107 3
4

1114
98

103 4
109

101

106
118

1084

113
98%

82

1104
112
120

103

1044

1044
109 4

PHILADELPHIA Bid Ask

Phil Elec gold trust ctfs.
Trust certtfs 4s

P & E gen M 5 g '20.A-O
Gen M 4s g 1920..A&O

Ph & Read 2d 5s '33.A-0
Con M 73 1911 J-D
ConM 6s g 1911....J-D
Ex Imp M 4s g '47.A-O
Con M of '82 4s '37.J-J
Terminal 5s g 1941.Q-F

P W & B col tr 4s '21.J-J
Rochester Ry con 5s 1930
S R E Side 4s interim ctfs
U Trao Ind gen 5s'19.J-J
U Trac Pit gen 5s '97 J-J
Welsbach s 1 5s 1930.J-D

BALTIMORE
Inactive Stocks

Atlanta* Charlotte. .100
Atlan Coast Line RR. 100
Atlan CoastL (Conn)lOO
Canton Co 100
Georgia Sou<fc Fla...l00
1st pref 100
2d pref 100

G-B-S Brewing 100
MtVernon Cot Duck
Unit Elec L & P pref.60

Bonds
Anaoostia & Pot 5s
Atl & Ch lst7...1907 J-J
Atlan C L RR4sl952M-S
Atl Coast L(Ct)ctfs 5s J-D
Ctfs of Indebt 4s J-J

Bait CPass 1st 5s '11 M-N
Bait Fundg 58.1916 M-N
Exchange 34s 1930 J-J
Refunding 34s 1952J-J

Bait&P 1st 6sml'll A-O
Bait Trac 1st 5s. .'29 M-N
No Bait Div 5s 1942 J-D
Convertible 5s. '06 M-N

Cent'lRycon5sl932 M-N
Ext& Imp 5s. 1932 M-S

ChasCityRylst5s'23J-J

101
68%

lie3
.

103 4
123
121
114
103 4
102 4
1214
102 3

4
108
1044

ii'3"

155
1074
220
85
40
92
59
4
2

25

97
109
95

114
88

105
117^
1084
110
111
113
115
100
115
112
104

1014
69

122

103
110

97%

68"

165
107 4

90
46
95
65
5
24

30

974
109 3

4

95%
115
90

1184

116

ibT

BALTIMORE
Chas Ry G & El 5s '99 M-S
Charl C& A ext 5s. '09 J-J
2d 7s 1910 A-O

City& Sub 1st 5s. .'22 J-D
City<fe Sub(Was)lst5s'48
Col&Grnvlst6s.l916J-J
Consol Gas 6s... 1910 J-D
5s 1939 J-D

Ga& Ala 1st con 5s '45J-J
Ga Car&N 1st 5s g '29 J-J
Georgia Plst6s.. .'22 J-J
GaSo& Fla 1st 5s 1945J-

J

G-B-S Brew 3-4s 1951M-S
2d income 5s 1951 M-N

KnoxvTrac 1st 5s '28A-0
LakeR El 1st gu5s'42M-S
MetSt(Wash)l8t5s'25FA
Mt Ver Cot Duck 1st 5s
Incomes

NptN&O P 1st 5s'S8 M-N
General 5s... J.911 M-S

Norfolk St 1st i a:14—J-J
North Cent 44s x i)25 A-O
6s 1904 J-J
Series A 5s 1926. ...J-J
Series B 6s 1926 J-J

Pitt Un Trac 5s 1997.J-J
Poto Val 1st 5s 1941..J-J
SecAvT(Pitts)5s'34 J-D
Sav Fla&West 5s '34 A-O
Seaboard AL4sl950 A-O
Seab & Roan 5s 1926.J-J
South Bound 1st 5s..A-O
UE1 L&P 1st 44s'29 M-N
UnRy&Ell8t4s'4'.i M-S
Income 4s 1949 !-T>

Va Mid 1st 6s 1906.. M-S
2d series 6s 1911. ..M-S
3d series 6s 1916. .M-S
4th ser 3-4-5s 1921.M-S
5th series 5s 1926. M-S

Va (State) 3s new '32.J-J
Fund debt 2-3s 199 1 .J-J

West N C con 6s 1914 J-J
WesVaC&Pl8t6g'll J-J
WU & Weld 5s. .1935. J-J

Bid A sk

78
116
110
1133,
98
1174
111
111%
105
109
1224
114
4734
17
1014
115
116 3

4
59
13

106
1104
1024
117
117
112%
115X|
115
114
69 3

4
107
106 3

4
74
894
48
104
111%
1114
109
110
94
95
116
112
117

60

1144
100
1174
112
1124
1054
1094
1234
114%
48
18

102 4

117%
60
15
100
90

113
102%

118

70%

1074
774
89%
484

1124
118

• Bid and asked prices ; no sales on this day.
II Lowest is ex-dividend. U Ex-rights. t $1 5 paid.
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%nvzztmmt and Railroad Intelligence.

RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every Steam railroad from which regular weekly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week ur month, and the last two
columns the earnings for the period from July * to and including such latest week or month.

The returns of the street railways are brought together separateiu on a subsequent page.

BOADS

Ala Gt Southern
Ala N O & 1 exa>-

N O t\i No hast
Ala <fo Vicksb'K
Vicksb Sh A- 1'.

Allegheny Valley
Ann Arbor
AtchTop it S Ke.
Atlanta «t Char..
Atl Kuoxv <t No.
Atlantic <fe Blr. a
Atl Coast hiuc.f
Bait .t Ann S I-..

halt it Ohio
Bangor <t Aroosl
Bellelonte Cent'i
BruUt ft Baoo K.
Bull Rochit fitt*

Butlalo .tSusq...
Canadian North.
Canadian I'acltie

Cent'i or Georgia
Cent'i of iff Jera©j

Central Pacific
Chattan South'n.
Chesap it Ohio...
Ohto& Alton Ry.
Chic Gt Western.
Chic Inil ith'v...
ChicMiiw Si tit I

Chic & North W 11

Chic St FM &0.
Chic Term Tr Kli
Cm N O <t T Fac.
CI Cin Ch <t 8t h.
Peoria <fc hast' li

Colorado it South
Col Newh &hau.
Copper Range....
Cornwall
Cornwall itheb..
Cuiuberl'd Valley
Denv.&RioGr. /

ttio Gr. West. $

Det <te Mackinac.
Detroit Southern.
DulSoSh.t Atl..
Erie
Evansv <t T H...
F'rchild&N'r'e'u
Faruiv <& Fowhal
Ft W & Denv Citj
Georgia UK
Ga South <fc Fla..
Gila Val lii N..
Gr Trunk System
Gr'Tr. West'n
DetGr H&M..

Great Northern..
Montana Cent'i
Total system

.

Gulf&ShipIsland
Hooking Valley..
Hous & Tex Cent
H& E W.Texas
Houa&Shrevep't
Illinois Central..
Illinois Southern
Ind 111 it Iowa...
Iut A. Gt North' n

Jim,-roc (i\lox)...

Iowa Central
Kanawha it Mich
Kan City South'n
LakeErie&Wcstn
Lehigh Val KK.
hexing ik hast'u.
hon« Island . ..

Louisiana >t Ark.
hou.sv Heu&st L
houisv it Nashv.
Macon it Bll m.

.

Mau'tee&Gr. i.a

Latest (irons harnlna*

WeeK
or Month

lBtwk May
Pacific
April
April
April
March. ...

2d wk May
March
February.
April
larch
March
March.
March
.March
April
March
2d wk May
March. .

.

2d wk May
2d wk May
2d wk May
March
January ..

2d wk May
Maroh. ...

March
2d wk May
2d wk May
Aiarcn
March
March
2d wk May
Istwk May
Marca. ....

vl arch. ...

2d wk May
March.....
March.
March
March
January...

2d wk May
March...
2d wk May
2d wk Maj
Mai oh
Ithwk Api
March
March.....
March
Maich.
April
January ..

2d wk May
-ithwk Apr
ithwk Apr
April...
April
April
Istwk May
2d wk May
January ..

January ..

January ..

April
April
March
2(1 wk Ma )

WkApr30.
2d wk May
2d wk Mai-
March
April
March....
March
March
March
December.
2d wk May
Apiil
Eebruary..

Current
Year

51,691

180,148
94,377

100,313
Inc

35,310
5,529,51:"
305,450
50,551
61,147

1,980,746
15,444

5,483,811
219,568

4,1135

4,272
136,833
72.90M
57.301)

877,000
150,340

1,698.380
1,460,659

2,579
l,657,s2t,
960,599
121,190
101,300

4,038.77a
1,350,831
870.924
30,272

115,535
1,714,430
273,732
86,21b
21,325
32,636
5,345

18,313
149,750

298,600

75,866
20,807
41,049

3,621,333
44,936
3,313
6,406

172,916
229,497
127,433
29,078

656,669
134,315
25,208

2,647,901
225,671

2,873.572
33,265
113,745
418,280
69,903
16,514

3,591,888
25,366

149.761
78,653
118,600
31,852
29,491

550,616
405.350

2,694,426
42,105

i>< e.

71,782

655,520
7,299
4,071

Previous
Year

$
53,419

198,520
L02.504
110,962

L857
31,901

5,257,313
248,051
59,453

1,949,521
10,345

5,410,350
187.453

5.803
3,963

144.535
85,728
54,600

904,000
143,570

1 ,655,331
1.349,578

2,469
1,603,769
874,008
144,461
100,186

3,995,770
4,449,370
990.626
33,570

122,743
1,725,376
265,598
117,909
22,747
38,437
7,114

20,824
125,193

324,600

103,247
27,556
53,387

3,965.956
47,139
3,651
5,226

174,069
218,664
139,699
30,920

619,570
138,885
23,724

2.910,014
180,996

3,091,010
36,470

163,605
460.339
81,363
19,0-11

3,795,93 1

10,910
160,517
90,961

115,490
43,643
28,4 I i

486.695
410.298

2,803,080
50,768

6,102
44,618

680,370
10,448
13,179

July 1 to Latest Date

Current
Year

2,635,728

2,054,574
1,103,303
1.231,418

Inc.
1,686,450

52,095,971
2,374.403
600,789

15.198,978
123,974

43.944,986
1,531,419

56,883
34,450

6,461,522
722,441

2,668,700
39.709,136
8,370,566
15,931,45"
13,775,430

97,443
11,299,907
8,843,584
7,227,964
4,597,247

37,306,066
41,079,906
9,022,391
1,369,967
5, 6119,883
15,617,789
2,282,055
5.026,209
181,794
378,011
56,232

180,402
1,291,195

14,294,269

717,147
1,347,048
2,198,182
33,423,235
1,485,129

26,742
58,492

2,014,925
1,919,271
1,425,340
235,533

29,468,756
4,458,504
1,039,105

32,877,501
1,919,710

3-1,897,211
1,566,546
5,029,701
3,461,608
519,274
12-1,142

39,073,857
206,166

1,187,84'.
5,073.377
4,826,380
2,063,252
1,429,526
4,945,111
4,265,100

21,980,351
474,388
Inc. 305
508,481
458,489

32,446,885
111,273
56,132

i-reincus
Year

2,303,288

1,912,161
965,849

1,069,964
3 10,526
1,736,619
47,158,544
2,107,131
579,918

1 1, 169,658
88,456

46,386,641
1,314,567

54,391
38,072

6,381,955
746,765

1,907,550
37,695,799
J8,151,738
13,672,10',)
12,847,305

105,929
12,085,059
7,683,423
6,746,273
4,379,177

36,063,242
37,003,841
9,288,823
1,521.017
5,074.725

14,911,413
2,141,645
5,322,289
148,865
277,031
b6,356

179,308
842,194

15,126,939

692,645
1,336,715
2,359,767

33,068,069
1,445,527

30,506
56,276

1,923,332
1,805,449
1,362,917
179,385

23,809,555
4,151,891
1,018,209

33,171,739
1,748,685

34,920,124
1,450,607
5,092,128
3,358,251
555,001
144,551

37,054,722
124,606

1 ,320,293
4,869,475
-1,346,610
2,137,370
1,032,556
4,590,976
4,000,859
18,748,507

404,630
,855

376,066
411,597

30,710,120
127,623
94,466

ROADS

Manis & No East
Manlatique
Mary I'd & Penn..
{Mexican Cent'i.

(

JMexicau Intern.
{ Mexican Ry
JMexicau South'n
Milieu it So'w'n.
Mineral Kauge..
Mlnneap it St h.
M St P & 8 St M

.

Mo Kan <fe Texas
Mo Fac & Iron Mt
Central Branch
Total

Mob Jack & K C.
Mobile & Ohio...
NashCh & St h..
INat'lRRof Mex
Nev-Cal-Oregou

.

Nevada Central..
N Y C & Hud Riv
N YOnt& West.
X Y Susq & West
Norfolk & West'n
Northern Central
North'n Pacific
Nor Shore tCal)..
Ohio Rlv& West.
Pacific Coast Co
ePeun—EastPitl
eWestP & E...,

Pere Marquette w
PhilaBalt&W'sh
Phlla <t Erie
Pittsb C C & St I

Raleigh & C Fear
Reading Railway-
Coal &Ir Co...
Total Both Cos

Rich Pr'ksb & P .

Rio Grande Jot.
Rio Grande So..
Rooklel'dCo
St Jos &Gr I...

St L & San Fran g
St L Southwest
St L, Van <fc T H
San Fran <fe N P
Seaboard Air h..
Southern Ind .

.

So Pacific Co 6.

Central Pacific
Gal Har & S A.
Gal Hous <t No
GulfWT&P..
ho uis' a West...
Morgan's L & T
N YT&Mex ..

Oregon & Calif.
So Pac Coast....
So Pac RRCo..
SoPaoSS.hlnes
Tex<t NOrl

Southern Railw'y
Terre H it Ind ...

Terre H & Peor..
Texas Central ...

Texas <fc Pacific
TexS V«fcN W ..

Tol <fc Ohio Cent

.

Tol P<t We.st..
TolSth<t V7...
Tor Ham <t Bull.
Un Pac System ..

Virginia <& So Wn
Wabash
VV Jersey <t Sea'e
Wheel <fc hK...
Wm'sport&N.Br.
Wisconsin Cent..
iVrightav <t T'n..
Yazoo & Miss. V

Latest Gross hamui'/*

Week
or Month

Current Previous
Year Year

March
April
March
March
March
Wk Apr 30
ithwk Apr
Fehiuai-)..
Istwk May
2d wk May
2.1 wk May
2d wk Ma>
2d wk 3Iay
2d wk May
2d wk May
Wk May
2d wk May
2d wk May
2d wk May
March
Maroh....
At.ril
Maroh
March
March....
March....
AprU
February..
March
March
March....
March....
2d wk May
March
Maroh
anarch
March.
March
Maroh
March
Maroh
February.
2d wk May
March
March
March
2d wk May
April..
April..
4iuwfe Apr
April..
March
January.
January.
January.
January.
January.
January
January ..

January..
January..
January .

January.

.

January..
2d svk may
April..
April..
Istwk May
2d wk May
March
2d wk May
2d wk May
2d wk May
3d wk Apr
Maroh...
April ...

2d wk May
Maroh.
2d wk May
February
2d wk May
March.
April..

s
41.988
4.065

22,571
2,111,961
657,693
130,000
34,419
6,188

11,550
38,739

103,519
263,833
680.000
26,000

706,000
8,225

136,409
193,032
238,747
10,903
1,698

6,319,977
534,261
227,386

2,054,565
708,210

3,575,324
30,321
17,251

456.715
9,624,404

J>tc. 3
224,115

1,047,30
535,350

2,009,971
4,7 67

2,962,818
2,279.386
5,242,204
126,104
36.758
8,785

3,595,096
95,577

2,986,257
127,436
206.482
99,709

314,370
100,191

7,223,841
1,460,659
580,584
77,220
10,300

161,517
417,904
30,084

312,659
70,159

2,619,233
453,189
302,477
807,209
151,435
42,545
8,17"

166,731
13,000
67,98
20,730
03,970
9,807

4,027,994
13.546

129,312
289,910
70,368
11,694

107,000
19.805

531,250

$
32,669
3,002

25,177
2,103,191
692.8y8
1 15,000
20.205
4,360

11,183
54,965

12;9,365
306,836
661,000
16,000

677,000
6.361

75,661
191,728
230,514
12,753
3,463

0,565,865
557,227
275,577

1,915,995
869,210

3,574,437
33,284
15,571

424,113
10133604
7,300
202,257

1,090,407
617,126

2,108,936

3,105,731'

1,698,041
4,803.772
114,202
36,709
8,731

3,680,48.-)

128,053
2,693.261
125,532
214,409
94,437

297.696
90,249

6,881,51(1
1,349,578
593.810
99,724
12,547

161,8
473,036
36,645

283,974
65,523

2,503,80

287,550
739,473
158.217
47,913
7,361

199,34b
9,000

79,420
23.423
53,203
11,858

4,030.071
55,236

440,211
283,910
90,089
14,053

119.693
15,260

563,302

J ii v 1 to l,au-si iinte

Current
iear

309,418
oO,997

229,304
14,909.011
5,205,131
4,7 28.300
940.813
38,801

494,044
2,490,720
6,058,074
15,531,093
36,625,248
1,567,000

38,192,248
351,708

6,755,156
3,840,961
9,975,555
140,905
23,700

64,760,849
4,905,310
1,910,008
10,901,825
7,455,279

39,653,577
3-9,049
156,207

4.315,797
88,914,820

lac. 1,69
9,834,756
9,974,701
5,056,400
18,358,875

37,992
25,714,637
24,427,120
50,141,807
1,016,829
411,367
402,261

35,462.311
1,022,013

27,610,40
6,792,571
2,073,570
1.110,114

11,130,319
1,081,057

70,927,070
13,775,430
4,221,191
807,199
96,570

1,144,280
2,990,794
292,660

2,576,550
661,749

19.658,844
3,405,692
2,253,290

39,679,375
1,742,421
526,449
666,541

10,739,829
121,284

3,098.081
1.134,624
2,862,437
500,86a

41,951,065
511.105

19,954.36-i
3,2 10,970
3,780,521
113,547

5,602,191
110,615

6,702,993

Previous
Year

263,888
68.074

218.848
12.944.9-2
5,360,312
4.4Z7.10O
820,957
33,256

470,150
2,887,029
6,240,390

15,300.945
34,336.635
1,080,100

35,416,735
220,236

6,642,642
8,224,333
8,952,485
142.338
29,-08

64,163,530
4,357,911
1,814,181

15,333,153
6,807,979

39,212,568
345,070
143.401

4,117,024
87.178,720
7.200
9,544,839
9,608,701
5,031,895
17,362,948

22,831.596
14,284,913
37,116.509

900,546
389.464
480,395

34,757,683
1,064,941

24,114.054
6,479,146
1.989,119
1,056,395
10,579,589

783.248
65,785,506
12,847,305
4,014.019
696,201
106,623

1,168,165
3,013,301
288,262

2,344,219
565,161

17,932,714

1,917,719
37,165.736
1,572,780
493,491
536,044

10,305,513
118,100

2,841,0-0
1,074.600
2,759,703
404,300

37,553.0 17
.'-,405

L8.382.913
3,009,870
3,609.263
125,197

5,697,847
143,991

6,137,304

VAICIOUS Jh'BSCAI., VKAKS,

noADS Gross Earnings Current Year Previous Year

Allegheny Valley
Atlanta <v < iharl Air Line
At la 'it la ft Birwiagliam u
Belletonte Central
Chicago ft Noi Hi West. if...

Ohio St P Minn ft Omaha..
Cumberland Valley
International <v < .i North'u
Lake Brie ft Western
Manistee ft North Eastern
MaiiiMU|ne
Maryland ft tvnnsylvania
Mi- ,nni I 1'aiilic

Central branch
Total

(Mexican • Central t

Mexican International

Jan.
Mar.
Dec.
Jan.
June
Jan.
Jan.
Jan.
Ian.
.Ian.

Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.

l to
l in
1 to
1 to
1 to
1 to

1 to
1 to
1 to

1 to
I lo

l to
I to
1 to
1 to
1 to
1 to

Mar.
Feb.
Mar.
Apr.
Mar.
.Mar.
Jim.
May
Apr.
Alar.

Apr.
Mar.
M ay
May
May
Mar.
Mar.

31
29
31
30
:;i

31
:;i

l i

30
31
30
:n
l i

i i

l i

31
:u

Deerfuse.
3,135,902
232,708
19,91(7

45,876,635
2,50 1,1 IO

I 19.75o
L788.172
1,503,600

1 12.135
20.097
22,57 1

14,614,964
005,000

15,219,901
0,097,337
1,833,659

$37,758
3,047,201

24,479
41,004,209
2,780.502
125,193

1,891,835
1,510,287

1 (12,52s

.1,771
25,177

14,663,890
150,000

J 5.1 19,890
6,113,839
1,927,800

ROADS Gross Earnings Current Year 1'revious Ymr

; Mexican Railway
tMexican Southern
[National RE of .Mexico...
Northern ( lentral
North Shore
ePenn.sv., Baal oi P& E...
eWest pi P& E

Pere Marquette a
Phlla Baltimore ft Wash..
Philadelphia it Erie
Pitta Ciu Chio & St houis..
Rio Grande Junction
St L Vamlalia A Terre II .

Terre Haute ft [ndlanap .

Terre Haute ft I'eoria
Texas <t Pacific
West J ersey & Seashore. .

.

Jan.
Jau.
Juu.
Jau.
Mar.
Jan.
I an.
Jan.
Jau.
Jan.
Jan.
Dec.
Nov.
Nov.
Nov.
Ian.

Jan.

1 to Apr.
1 to Apr.
1 to May
1 to Mar.
1 to Feb.
1 to Mar.
1 to Mar.
1 to May 14
1 to Mar. 31
1 to Mar. 31
1 to Mar. 3L
1 to Feb. 29
1 to Apr. 30
1 to Apr. 30
1 to Apr. 30
1 to May
1 to Mar. 31

$2,060,000
379,780

4,378,918
2,185,225
632,602

26,4 13.702
Decrease.
3,785,538
2,948.763
1,483,216

: 1,899
131,070

1,198,740
988,208
290,240

4,231,201
711,264

$1,800,700
320,974

3.976,558
2.1 13,725
53-v 1 35

27,935,302
>:;,ooo

3,834,026
3,063,263
1,027,122
5,642,606
124,830

1,184,887
933,721
288.119

4.28 7,313
693,764

t i.esults on Monterey <fc Mexican Unit are included from Maroh l, lv02. JMexicau currency. II Includes trans-Missouri line*
since Fob. 16. 1903, making length Of road on which earulags are now reported 7,357, against 5,876 miles previously, b Includes the Hous. <ie

Tox. Cent, and its subsid. lines iu both years and for botu periods. e Covers lines direotly operated. </ Inoludes the Chicago & Eastern
Illinois In both years. t Including Sa v. Flor. <& West, and also Florida Southern and Sauford & St. Petersburg Rys. in both years. win-
eludes hake Erie & Det. Riv. Ry. from Jan. 1 both years. * Approximate for June. a These figures are for the consolidated company.
Including Tlfton Thosv. ft Gulf and Tifton ft Northeastern.
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Latest 6ro8S Earnings by Weeks.—In the table whioh
follows we sum up separately the earnings for the second
weak of May. The table oovers 40 roads and shows
2 '72 per oent decrease In the aggregate from the same week
last year.

2d week of May. 1904. 1903. Increase. Decrease.

Ann Ar^or... ...,,-.

S
35,310

136,83:
31.901

144,535

9
3,409

9

Buffalo Roch. & Plttsb'e 7,702
57,300 54,600 2,700

Canadian Paoiflo 877.00* 904.000 27.000
150,340 143,570 6,770

Chattanooga Houtnern.

.

2,57 2,469 110
121.190 144.461 83,271

Cbto. Ind'plls * Loulsv. 101,300 100,18b 1,114
Chioago Term. Transfer. SO,27i 33.570 3.298
Colorado & Southern.. 86.21'- 117,969 31,751
Denver A Rio Grande * 2»8,600 324,600 26,000
Detroit Southern......... 20.8O: 27,556 •••••• 6.749
Dnlath Ho. Shore A At.. 41.049 53,387 12,338
Grand Trunk of Can... ;

Grand Trunk West . . >

Det.Gd. Hav. A Mllw. >

656,669 619,570 37,099

Hooking Valley......... 118.74' 163,60* 49.860
International A Gt.No.. 78,65 3 90,961 »••» 12,308

31,85V 43,643 11,791
Kanawna A Michigan... 29,491 28.414 1,077
Louisville & Nashville.. 655,52( 680,370 24,850
Minn. A Ht. Louis 38.735^ 54.965 16,226
Minn. St. P. A S. 8te. M. 103.519 129,365 mmmr .... 25.846
Mo. Kansas A Texas 268.833 306,836 38,003
Mo. Pacific A I ron Mt. . .

.

680,000 661.000 19,000
26,000 16,000 10.000

Mobile A Ohio 136.409 75.66 60,748
Hashv. Chat. A tit. louis 193,03 191,728 1,304
National BR. of Mexico. 238,74 230,514 8,233

224,11.* 202,257 21,858
Rio Grande Southern... 8,78.' 8,731 54 •••...•
St. LodIb Bouthwestern.. 127,436 125,532 1,904

807,209 789,473 17,736
Texas & Pacific. 16B.731

87.987
199,349
79,420

82,618
Toledo* Ohio Central. 11,433
Toledo Peoria A Weat'n

.

20,730 23,423 •••• * •-• 2,693
ToL St. L. <k West 63,976 53,263 10.713

429.3X2 440,211 10,899
Wheeling A Lak e Erl e. .

.

70.368 90,689 20,321
107,000 119,698 .... 12,698

7,803,656 7,507,482 203,829 407,655
Net deorease (2-72 p. n \ ... 203,826

* Inoludes Rio Grande Western.
Rlv. RR. In both years.

t Inoludes Lake Brie & Detroit

For the first week of May our final statement covers
46 roads, and shows 5*48 per cent decrease in the aggregate
from the same week last year.

1st week of May. 1904. 1908. Increase. Decrease. ,

Previously repM iSSrMs*
Alabama Gt. Soutnern.

.

Chattanooga Southern. .

.

Cln. N. O. A Texas Pao..

Mob. Jackson A K. City .

Mobile & Ohio

9
6.895.350

51.694
2.249

115,536
33,265
3,225

126,801
8,17?

59.638

9
7,306,841

53,4 1.9

2.710
122,743
36.470
6.361

134.981
7,362

53.-450

81,254

1,864

813
6,288

9
492,745

1,725
462

7,208
3.205

8,180
Texas Central ........
Toledo St. L. A West

Net deorease (5-48 p. 0.).

7,300,981 7,724,237

V

90,219 513,525
423.306

Net Earnings Monthly to Latest Dates.—The following

shows the gross and net earnings to latest dates of all Steam
railroads famishing monthly statements. The compilation

inoludes every road from which we can get .returns of this

character, and in that form is given once a month. Early

returns are published from week to week, as soon as issued,

but for the convenience of our readers all the roads making
returns are brought together here in the week in which we
publish our monthly article on net earnings—say about the

20th of the month. Besides the companies furnishing monthly
returns we have added this time the roads which make
quarterly returns.

— Gross Earnings.—
Current Previous
Year. Year.

Roads. $ $
Alabama Great Southern—See under Southern
Allegheny Valley... Mar. Inc. 4,857

Jan. 1 to Mar. 31 Deo. 37,758
Ann Arbor. b ...Mar. 144,650 197,507

July 1 to Mar. 31.... 1,469,063 1,494,441
Atch.T.AS. Fe.b..Mar. 5.529,512 5,257,313

2,107,131

63,063
520,465

1,949,521

July 1 to Mar. 31....52,095,971 47,158,544
Atl'taAChar.A.L.aFeb. 305,4«>0 248,051

July lto Feb. !<9.... 2,374,403
Atl. Knox. A No.a Mar. 63,923

July lto Mar. 81.... 544,238
Atlantio & B.Ki/.a Mar. 61,147

Deo. 1 to Mar. 31 232,708
uAtlant,Coast L.a.Mar. 1,980,746

July 1 to Mar. 31.... 16,198,978 14,'469i658
Baltimore & Annapells
Short Line.a Mar. 15,444 10,345
July 1 to Mar. 31 ... 123,974 88,456

Bait. A Ohio Co.b. Mar. 5,483,811 5,410,350
July lto Mar. 31. ...48,944,986 46,386,641

BangorAAroost'kbMar. 219,562 187,453
July 1 to Mar. Si.... 1,531,419 1,314,567

BellefonteCentr'lbApr. 4,935 5,803
Jan. 1 to Apr. 3^ .... 19,937 24,479

Net Earnings. .

Current Previous
Year Year.

$ $
By. System below.

Deo. 45,098
Deo. 128,056

34,529 80,543
451,413 514,369

t2,057,054 tl,815,558
t20420132 (18499223

105,062 77,145
861,655 731.778

16,307 12,670
102,157 88,783
16,834
55,551

849,538 865,856
5,761,539 5,048,027

5,587 2,063
40,954 29,422

1,709,201 1,996,629
16,469,814 17,231,701

94,963 86,221
577,356 490,920

1,100 1,628
4.528 10.253

— Gross Earnings.—,

,

Current Previous
Year. Year.

Net Earnings.-—.

Current Previous

. 2,197,748 2,343,618

. 7,417,526 7,530,839

. 7.619,973 7,804,998

.26,105,225 24,999,258

Roads.

Boston A Albany b—
Jan. 1 to Mar. St..
July 1 to Mar. 31..

Boston A Maine.b.—
Jan. 1 to Mar. 31..
July 1 to Mar. 31..

Boston Rev.B.ALynnb—
Jan. 1 to Mar. 31....

Brldgt. A Saco R.b Mar.
July 1 to Mar. 81....

Sufi. R. A Plttbs.b.Mar.
July 1 to Mar. 31....

Buffalo A S'sqneh.aMar.
July 1 to Mar. 81....

Canadian Northern.Mar.
July 1 to Mar. 3i

Canadian Paolflo.a.Mar.
July 1 to Mar. hi. ...33,877,136 32,106,405

Catskill Moun'ain By.b —
Jan. 1 to Mar. 31 ...

Oent. of Georela.a.Mar.
July lto Mar. 81....

Central New Enjr b.—
Jan. 1 to Mar. 31....
July lto Mar. 31...

Cent.of N. Jersey. b.Mar.
July 1 to Mar. 81...

Uentral Pacific, b. Jan,
July 1 to Jan. 31

ohatt'n'ga Sonth.aApr.
July 1 to Apr. so .

.

Chesap. & Ohi«.b..Mar.

100,406
4,272

34,450
642.919

5,663,175

72,908
722,441
201,900

2,316,800

3,532,187

def.30

852.353
7,417,021

198,223
589,120

1,098,380

91,725
3,963

38,072
632,272

5,467,893

85,728
746,765
174,700

1,601,350

3,615,752

def.2

826,474
7,188,259

144,776
441,552

1,655,331

Year.
$

356,747
1,997,135

1,743.442
7,177,965

def.8,677

1.740
11,892
275.145

2,406,696

25,407
246,825
59,600

785,200
850,854

Year.

564,475
2,531,298

1,873,790
6,898,761

609
1,174

13,845

273,422
2,344,708

35,759
336,018
52,300

554.910
1,258,564

9,959,096 11,714,260

.15,931,457 18,672,109
1,460.659 1,349,578

13,775,430 12,847,305
8,403 10,653

92,616 100,750
1,657,826 1,603,769

July 1 to Mar. 31.... 14,299,907 12,085,059

Chicago A Alfm a.Mar.
July 1 to Mar. 3 J—

Ohio. Gt. West'u.b.Mar.
July 1 to Mar. 81....

Chlc.Ind.ALonis.a.Mar.
July 1 to Mar. 31....

Chic. M. A St. P. a. Mar.

def.4,118

262,352
1,847,009

26,786
106,929
685,387

6,987,685
428,331

5,556.998

def.2,436
def.4,849

590,413
4,834.335
803,834

2,919,068

168,839
1,634,813

138,199
1,439,196

1,595,074

960,599 874,008
8,843,684 7,683,423
719,665 677,566

6.377,438 5,842,592

421,695 467,063
3,966,927 3,741,022

4 038 778 3 995 770
July 1 to Mar. 31.... 37,306,066 86,063,242 13,759,621 13,158,'394

Chlo.Ter.Transf.b.Feb. 111,351 140,759 13,800 56,367
July lto Feb. 29.... 1,066.790 1,156,882 348,675 476,285

Cin. New Orl. A Tex Pao.—See under Southern Ry. System below.
Ol.Oln.Ohlc.ASt.L.aMar. 1,714,430 1,725,376 329,045 353,127

July lto Mar. 3 1 ...15,617,789 14,911,443 2,978,672 3,437,122
273,732 265,598

def.4,248

197.379
1,868,645

29,683
76,469

645,934
5,298,888
434,130

5,379,556
128

7,819
587,429

4,100,631
282,349

2,484,504

209,520
1,656,614

188,632
1,449,695
1,478.252

PeoriaAEas'n.a. Mar.
July 1 to Mar. 3 .

Oolor'do ASoutb.b.Mar.
July 1 to Mar. 31...,

Oolum.Newb.A L.b Mar.
July lto Mar. 31...

Copper Range a ...Mar.
July 1 to Mar. 3i .

Corn wall.a Mar.
July 1 to Mar. 31....

Cornwall A Lenan. Mar.
July 1 to Mar. 31

Cumberland Val.b.Jan.

Delaware A H'dson Co.—
tAlbany A Su«queh.b—
Jan. 1 to Mar. 31....

Renss. A Sar.AAdir.b—
Jan. 1 to Mar. 31....

tN. Y. & Canada.b.—
Jan. 1 to Mar. 31—

2,282,055
398,903

4,487,967

21,325
181,794

y32.636
378,011

5,345
56,232
18,318

180,402
149,750

1,385,007

658,424

2,141,645

459,391

61,708
437,044
4164,152

54,593
496,343
d58,911

4,588,277|dl,168,910 dl,041,350
22,747 3,975

148,865 49,391
38,437 ydef.6.663

277,031
7,114

66,356
20.824

179,308
125,193

1,208,357

698,360

114,018

866

10,302
48,170
18.676

128,757
1,958

16,059 def.39,102

348,427 300,544

8,146
80,174

6,783

682,589

40,110

59,562

Del. Lack. A Western b—Leased lines in New York State.

12,478,069 13,145,239

75.866 103,247

10.466
75,486
21,860

583,044

197,747

128,511

1,325,518
2,228,122

138,867
221,871
524,895

5,236,892
50,345

225,743
87,795

742,364

4,103
32,427

1,268,602
July 1 to Mar. 31. ...33,423,235 33,068,069 7,886,584 10,648,197

FairchildAN. East Mar. 3,313 3.651 395 2,106
July 1 to Mar. 31 .. 26,742 30,506 6,710 9,237

Farmv.APowb't'naMar. 6.406 5,226 def.334 def.1,100
July 1 to Mar. » i .. 58,492 56,276 def.4,083 285

Bt.W.&Den.rM'v.bMar. 172,916 174,069 29,637 27,483
July 1 to Mar. 31.... 2,014,925 1,923,382 652,909 447,278

Genesee & Wyoming,b.—
Jan. 1 to Mar. 31.... 19,582 20,506 6,070 11,356
July 1 to Mar. 31.... 88,206 87,216 50,149 59,714

Georgia RR.a.. Mar. 229,497 218,664 78,901 68.006
July l to Mar Si.... 1,919,271 1,805,449 595,077 636,806

Georgia South. A Florida—See under Southern Ry. System below.

Jan. 1 to Mar. 31.... 2,054.043 2,399,856
July lto Mar. 31 7.706,b04 5,723,186

8yr. Bing. & N. Y. b-
Jan. 1 to Mar. 31.... 266,843 272,375
July 1 to Mar. 3U... 867,911 750,557

fiDen.<teRlo©'rte b Mar. 1,182,986 1,352,985
July 1 to Mar 31..

Detroit A Mack' o.aMar
July 1 to Mar. 3i.... 717,147 692,645

Dul. So. Sh.A Atl.b Mar. 190,508 226,352
July 1 to Mar. 81.... 1,928,158 2,039,545

Dunk'k All. V.A PittB.b-
Jan. 1 to Mar. 31.... 55,552 62,941
July 1 to Mar. 31.... 221,603 228.523

Erie.a Mar. 3,621,333 3.965,956

947,878
4,043,253

118,922
310.489
402,926

4,756,976

21,409
232,303

60,617
588,715

5,409
64,129

598,674

GllaVal.GlobeAN.aJan.
July 1 to Jan. 31

—

Gr. Trunk of Can... Mar.
July 1 to Mar. 31...

Gr Trunk West... Mar.
July 1 to Mar. Si....

Det.Gr. H. * Mil. Mar.
July 1 to Mar. Si....

Gulf A Ship Isl. ..a.Mar.
July 1 to Mar. 31.

Booking Vallev.a..Mar.
July 1 to Mar. 31....

Hon et.A Tex.Cen.bJan.
July lto Jan. 3i....

29,078 30,920
235,533 179,385

2,100,381 2,385,558
20,372,472 20,145,256

478,377
4,013,324

71,051
957,644
160,560

1,388,429

463,459
4,482,569
418,280

3,461,608

476,917
3,692,904
104,630
921,106
144,164

1,263,365

476,277
4,266,197
460,339

3,358,251

9,749
131,401

501,249
5,065,523

99,276
497,906
nil

213,323
38,894

482,817
151,965

1,494,667

86,447
993,640

18,021
108,325
793,726

5,847,863

62,778
456,960
33,579

251,715
02,001

452,089
157,402

1,462,765

108,117
1,218,521
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— Gross Earn tngt.—
Current Previous
Year.

Xet Earnings.
Current Previous

..Jan.
81...

Jan.
31...

Roads.

Houst.E.AW.T.b,
July 1 to Jan.

Honst.A 8hreve.b
July 1 to Jan.

Illinois Central... a.Mar.
July 1 to Mar. 31...

Ind. 111. A IowH.a..Mar.
Jnly 1 to Mar. 81

Interborongh Rap. Trans.
Oo. (formerly Manhat-
tan Elevated) b—
Jan. 1 to Mar. 31
Jnly 1 to Mar. 31...,

Iowa Central. a... Mar.
July 1 to Mar. 31...

KanawhaA Mich, a. Mar.
Jnly 1 to Mar. 31....

Kan. City South. a..Mar.
July 1 to Mar. Si

L. Champlain A Morlahb—
Jan. I to Mar. 31....
July 1 to Mar. 31—

L. 8ta. A Mich. South.b—
Jan. lto Mar. 31.... 8,365,284

Year.
$

69,903 81,363
519,274 855,001
16,514 19.041

124,142 144,551
4,090,660 8,958,657

35,481,969 33,258,788

149,761 160.517 37.136
1.187,842 1,820,293 241,781

Year.
$

9,071
87,168
5,265

87,847
1,204.285

Year.
$

def.767
16,289
6,539

46,772
1,387,376

9,384,219 10.183,483
56,207

375,337

3,845,121
10,441,583

816,087
1,829,496

147,663
1,255.250

550,646
4,945,111

27,484
87,583

3,230.064
8,936,548

213,873
1,865,220

126,480
869,509
486,695

4,590.976

21,948
62,123

8,391,141

2.23V298
6,127,744

r47,242
r270.682

31,975
162,097
150,684

1,392,068

7,678
def.22,907

July lto Mar. 31. ...26,112,483 24,586,293
2,310,594
5,988,728

1,765,936
4,777,845

r63.211
r362,505

12,797
43,119
105,143

1,235,255

1,039
667

2,566.346
7,036.236

Lehigh Valley RR.—See detailed statement below.
42,105

474,388
Deo.

1,083,619
4.954.475

71,782
508.481

3.246,607

4,648,620
44,618

376,066

3,084,874
.28,282,051 26,411,385

Lexlng'n &Ea«t.b..Mar.
July 1 to Mar. 81.—

Long Island b Mar.
Ian. lto Mar. 31
July 1 to Mar. 31....

Louls'na A Arkan.aMar.
July 1 to Mar. 31...,

Loulsv. A Nashv.b.Mar.
July 1 to Mar. 31..

Manistee & Or. Rap. Feb.
July 1 to Feb. 29...

Manistee A No. E.a.Mar.
Jan. 1 to Mar. 31...

Manlstlqne.b Apr.
Jan. 1 to Apr. 30...

Maryland & Penn..Mar.
c Mexican Cent. e..Mar.

Jam. 1 to Mar. 31
c Mex. InternAt'l...Mar.

Jan. 1 to Mar. 31...

Millen <b South w.a. .Feb.
July 1 to Feb. 29...,

Mineral Range.b.. .Mar.
July 1 to Mar. 81...

Minn. & St. Lonls.a.Mar.
July l to Mar. 31....

M. St. P. & 8. B M. b .Mar.
July lto Mar. 81—.,

Mo.Kan.& Texas. a.Mar.
July 1 to Mar. Si...,

Mo. Pao. System.b.. Mar.
Jan. lto Mar. 31.... 10,700,964 10,195,890

Mob. Jacks. & K. C. Mar. 39,950
Jan. 1 to Mar. 31.... 312,159

50,768 15,563 25,499
404,630 125,769 166,368

6,102 Dec. 68,710
1,104,800 df.199.479 def 5.923

4,071
56,132

41,988
112,135

4,665
20,697
22,571

2,444,961
6,697,337
657,693

1,833,859

6,188
38,801
49,324

433,837
235,463

2,216,374

468,817
5,377,676

1,397,426

13,179
94,466
32,669

102,528

3,002
14,771

25,177

2,163,191
6,113.839

692,898
1,927,866

4,860
33,266
48,696

413,007
235,868

2,646,821

562,735
5,452,013

1,332,579

793,038
27.R13

136,323
1,141,035
9,255,734
def.5,238

def.19.573

20,576
52,928
def.657
3,076
4,451

721,955
1,684,369

811,315
789,505

3.125
14,479

6,417
41,211

vlOl.657

1,186,247

8,630
108,944

1.037.573
8,866,206

718
def.7,024

15,975
43,727

def.1,711
def. 1,880

7,369
605,211

1,557,955

312,303
784,278

2,271
10,696
11,607
66,984

V108.025
v886,013 vlOOl.608
168,491 278,493

13,916,098 13,308,426
3,645,178 3,511,808

2,580,199

261,499
8,831.098

1,023,679
2,876,773

20,691
134,242

2,733,257
328,861

3,853,659
1,164,448
3,241,715

80,081 79,989 def.15,671

208,762
2,025,509

407,624
890,071

1,770
57,981

922
10,691

12,589
41,959

5,610

del 28,267
23,816

Mobile & Ohio—See under Southern Ry. System below.

Nash. Ch.A8t.I,.b..Mar. 900,550 852,641 211,197
July 1 to Mar. 81.... 7,665,032 7,064,354 2,021,781

eNat'lRR.of Mex. .Mar. 1,043,790 1,007,683 332.207
Jan. 1 to Mar. 31.... 2,947,496 2,640,472 876,318

Nev.-Oal.-Oregon.a.Feb. 7,763 8,949 339
July 1 to Feb. 29.... 130,002 130,085 52,230

Nevada Central....Mar. 1,698 3,468 def.149
July 1 to Mar. 81.... 23,760 29,808 3,682

Newb. Dutch, AConn.b—
Jan. lto Mar. 31.... 38,939 41,951 4,764
July 1 to Mar. 31.... 129,554 135,820 19,169

NewJersey AN.York b—
Jan. 1 to Mar. 31....

New London Northernb—
Jan. 1 to Mar. 31 221,145 284,434 23,962
Jnly lto Mar. 81.... 766,672 736,634 88,305

New York Central b—
Jan. lto Mar. 31... 17,231,453 18,696,882 4,129.398 5,278,567
July 1 to Mar. 31.. ..58,440,872 57,602,664 16,657,247 18,148,969

N.Y . Chlc.& St. Loulslb—
Jan. 1 to Mar. 31.... 2,081,039 2,145,812 415,259 492,826
July lto Mar. 31.... 6,343.401 5,922,746 1,321,647 1,428,912

N. Y. N. H. & Hartfordb-
Jan. 1 to Mar. 31. ...10,605,281 10,878,172 1,976,663 2.124,723
July 1 to Mar. 31. ...85,783,255 34,473,628 9,348,640 8,971,656

N. Y. Ont. & West.aMar. 584,261 557,227 111,698 153,368
July 1 to Mar. 31.... 4,905.310 4,867,911 1,070,026 1,078,957

N. Y. A Pennsylvanlab—
Jan. lto Mar. 81 20,854 23,408
July lto Mar. 31.... 87,299 82,704

N. Y. A Rookaway B.b—
Jan. 1 to Mar. 31 25.198 28,039

N. Y.Sns. & West. a. Mar. 227,886 275.577
July 1 to Mar. 81.... 1,916,608 1,814,181

Norfolk* Wesfn.a Mar. 2,054,565 1,915,995
July 1 to Mar. 31. ...16,901,825 16,333,153

Northern Central bMar.
Jam. 1 to Mar. 31—

North Shore (Cal.)bFeb.
Mar. 1 to Feb. 29

Ohio River ft West.Mar.
July 1 to Mar. 31

def 2,831
def. 1,696

def.17,808

88,201
728,509
784,070

6,346,703

67,296
156,008

def. 13,935
183,505

2,477
41,232

6.268
17,471

def.19,335

127,167
725,713
759,242

6,068,170
192,496
479,608

4,632
192,685

5,407
46,776

768,210 869,210
2,185,225 2,443,725

30,321 83,284
632,652 588,435
17.251 15,571

156.207 143,401

PaoUlo ' ;oast Company -See Miscellaneous Companies.
Pennsylvania—
Lines directlyoperated
J East Of Pitts.AE.Mar. 9,624,404 10,138,604 2,030,419 2,704,019

JJan. 1 to Mar. 31... 26,443,702 27,986,802 4,485,615 6,385,616
Westof Pitts. AE.Mar. Deo. 87,800 Deo. 431,000
Jan. 1 to Mar. 31. Deo. 88,000 Deo. 1,023,700

Year.
$
92,662

251,718
638,514
195,546
861,237
624,415

1,297,342

1,220,046
7,835,317

332,636
1,697,501

1,552,682
9,532,818

110,702
1,028,626

1,663,384
10,561,444

35,713
264,731
fll,012
137.449
17,235

187,884
1,283,281

13,068,319

98,948
625,209

36,580
409,191

,— Gross Earnings.—.
, Xel Earnings.

Current Previous Current Previous
Year. Year. Year.

Roads. $ $ $
OPere Marquette.a.Jan. 780,584 808,108 98,408
Phil. Bait. A Wash.bMar. 1,047,307 1,090,407 190,118

Jan. 1 to Mar. 31.... 2,948,763 3,063,263 374,314
Phlla. AErle.b Mar. 535.350 617,126 106.358

Jan. 1 to Mar. 31... 1,483,216 1,627,122 201,333
PlttB.O.O.ASt.L.aMar. 2,009,971 8,108,936 367,502

Jan. 1 to Mar. 81.... 5,634,899 5,642,606 977,875
Raleigh A 0. Fear.a Mar. 4,767 2,416

July 1 to Mar. 31.... 37,992 16,609
Beading Company—
Phlla.A Read'*. b. Mar. 2,962,818 3,105,731 1,197,398
July 1 to Mar. 31. ...26,714,687 22,831,596 9,896,417

Coal A Iron Co. b.Mar. 2,279,386 1,698,041 34,168
Jnly 1 to Mar. 31.... 24,427,120 14,284,913 2,139,510

Total both Co. '8. bMar. 5,242,204 4,803,772 1,281,566
July 1 to Mar. 81. ...50,141,807 37,116,509 12,035,927

Beading Co.b Mar 114.363
July 1 to Mar. 31 1,059,325

Total all Co.'«.b..Mar 1,345.929
July 1 to Mar. 3 1 13,095.252

Rich. Fred. A Pot.. Mar. 126,104 114.202 43,924
July lto Mar. 31.... 1,016,829 900,546 314,395

Rio Grande Junot..Feb. 36,758 36,709 f 11,027
Deo. 1 to Feb. 29.... 134,676 124,830 T40.403

Blo Grande South. bMar. 36.473 38,194 15,701
July 1 to Mar. 31. 348,980 429,244 148,244

Rook Island Co. a. ..Mar. 3,595,696 3,680,485 850,636
July 1 to Mar. 31.. ..35,462,311 34,757,688 10,206,142

Rutland RR. b—
Jan. 1 to Mar. 31.... 480,437 497,364 94,510
July 1 to Mar. 31 . . . 1,809,926 1,743,143 591,488

St. Jos. A Gd. Isl.b.Mar. 95.577 128,053 12,262
July 1 to Mar. 31.... 1.022,013 1,064,941 184,166

St. L. & San Fr. (Inolud.
Ohio. A E. Ill >a.. Mar. 2,986,257 2,693,261 947,363 827,518
July lto Mar. 31.... 27,610,407 24,114,054 9,080,008 8,516,456

St.LoulsS'west.b.Mar. 593,627 572,398 102,827 132,930
July 1 to Mar. 31.... 6,014,028 5.603,162 1,911,775 1,556,967

St. Louis Van. A T. H.b—
Jan. lto Mar. 31.... 589,658 593,040 108,929
July lto Mar. 31.... 1,867,088 1,774,650 389,139

SanFr.A N.Pao.aMar. 79,141 84,893 def. 6,525
July 1 to Mar. 31.... 1,010,405 961,958 204,104

Seaboard Air Line aMar. 1,282,667 1,197,333 376,113
July 1 to Mar. 31.... 9,979,015 9,469,533 2,523,617

South Buffalo Ry.b—
Jan. 1 to Mar. 31.... 62,246 41,288 def.2,415
July lto Mar. 81.... 156,438 136,696 31,818

Southern Indiana. bMar. 110,867 92,485 41,651
July 1 to Mar. 31.... 980,863 692,999 427,541

ISouth. Pao. Co.a..Mar. 7,223,841 6,881,516 1,548.355
July 1 to Mar. 3 I.... 70,927.070 65,785,508 21,626.150

Central Pacinc.b.Jan. 1.460,659 1.849,578 428,331
July lto Jam. 81.. ..13,775,430 12,847,805 5,556,998

Gal.Har.AS'nA.bJ&n. 580,584 593,810 113,422
July lto Jan. 31.... 4,221,191 4,014,019 611,311

Gal.Hous.&No.b.Jan. 77,226 99.724 3.277
July 1 to Jan. 31.... 807,199 696,201 239,805

Gulf W.T.APac.bJan. 10,300 12,547 def.3,792
July 1 to Jan. 31.... 96,570 106,623 2,840

Louisiana West.b.Jan. 161,517 161,821 73,030
July 1 to Jan. 31.... 1,144,280 1,168,165 403,273

M'g'n'sLa.ATex.bJan. 417.904 478,036 145,657
July 1 to Jan. 81.... 2,990,794 3,013,301 1,160,576

N. Y.Tex. AM. b. Jan. 30,084 36,645 447
Jmly lto Jan. 31.... 292,660 288,262 74,821

Oregon A Calif. b.Jan. 812,659 288,974 62,448
July 1 to Jan. 31.... 2,576,550 2,844,219 913,399

So. Pae. Coast..b.Jan. 70,159 65,528 254
July 1 to Jan. 31... 681,749 565,161 135,580

pSo.Pao.RR. Co.bJan. 2,619,233 2,603,802 929,733
July lto Jan. 81... 19,658,844 17,932,714 8,236,628

8o.Pao.88.Llnes.bJan. 458,189 74,772
July 1 to Jan. 31.... 3,405,692 800,758

Texas A N. Orl.b. Jan. 302,477 287,550 70,526
July lto Jan. 81.... 2,253,290 1,917,719 524,114

Southern Railway Syst.—
Southern Ballw.a Mar. 4.054,980 3,815,915 1,075,417
July 1 to Mar. 31....84,568,304 32,028,391 9,843,950

Mobile AOhio.a..Mar. 647,399 729,020 173,430
July lto Mar. 31.... 5,895,707 5,706,915 1,926,478

Gin. N.O.AT. P.a.Mar. 672,401 526,399 149,249
July lto Mar. 31.... 5,030,264 4,384,179 1,172,495

Ala. Gt. South a.. Mar. 260,373 232,853 55,073
July 1 to Mar. 81.... 2,335,872 2,009,915 506,074

Ga. 8outh.AFla.aMar. 144,187 159,691 36,188
July 1 to Mar. 31.... 1,297,907 1,223,218 336,463

Staten Island Railway b
Jan. 1 to Mar. 31.... 37,738 39,307 def.15,868
July 1 to Mar. 31.... 144,155 133,277 def.11,401

Staten Isl'd Rap. Tr. b—
Jan. lto Mar. 31.... 148,301 147,939 57,037
July 1 to Mar. 31.... 493,913 447,538 199,666

Terre H. A Inrilanap a—
Jan. lto Mar. 31.... 492,890 468,079 74,637
July 1 to Mar. 31.... 1,590,986 1,414,568 449,723

Terre Haute A Peoriab—
Jan. lto Mar. 31.... 159,465 141,016 14,967
July 1 to Mar. 31.... 483,904 445,678 86,281

Texas Oentral.a.... Apr. 45,165 46,221 3,951
July lto Apr. 80 ... 658,366 528,682 179,468

Toledo A O. Cent.a.Mar. 287,824 297,018 51,965
July 1 to Mar. 31.... 2,767,901 2,405,706 599,037

Tol.PeorlaAWest.bApr. 91.373 96,680 8,030
July 1 to Apr. 30.... 1,094,523 1,028,761 231,761

Tol. St. L. A West. .Mar. 805,428 266,480 108,878

aUnion Pao. Svet.a.Mar. 4,027,994 4,030,671 1,699.649
July 1 to Mar. 81.. ..41,951,065 87,563,647 19,202,110

Virginia A So'thw.bApr. 43,546 55,236 12,169
July 1 to Apr. 30.... 611,106 498,405 161,296

172,585
540,805

22
258,784
867,850

2,550,448

2,780
49,720
64,626

869,219
1.318,814

19,339,931
484,130

6,379,566
114,425
771,892
35,102

242,024
def. 1,530

7,698
69,166

512,932
241,722

1,430,641

10,363
124,230

53,672
651,434

def.39,665
df.2S5.505

722,916
6,924,537

51,933
823,535

927,340
8,873,105
270,921

1,977,060
133,272

1,095,304

59,115
504,065
41,210

327,253

def.3,129
12,858

41,483
177,652

59,419
893,797

1,732
36,495
14,886

146,261
73,191

475,631
11,772

287,716
67,052

1,627,695
17,036,894

18,688
189,636
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Roads.

Wabash. b.... Mar.
July 1 to Mar. 31...

W.Jersey <fe Beash.bMar.
Jan. 1 to Mar. 31....

West. N. T. A Penn.b—
Jan. 1 to Mar. 31....
July 1 to Mar. 31....

Wheel. AL. Erie. b.Mar.
July 1 to Mar. 31....

Wmsp'rt&No.Br.aFeb.
July 1 to Feb. 29....

Wisconsin Centr'l.b Mar.
July 1 to Mar. 31

WrlghtBV.& Tenn.bMar.
July 1 to Mar. 81...

Yazoo AMlSB.Val.a.Mar.
July 1 to Mar. 31....

,— Qross Earnings.—

>

, Net Earnings. >

Current Precious Current I >eriou»
Tear. Tear. Tear. Tear.
$ $ $ $

1,750,617 1,706,631 216,753 460,149
17,311,699 10,741,282 3,964,185 4,386,022

289,910 283,910 37,018 44,718
711,264 693,764 12,206 88,106

1,163,855
4,222.077

336,450
3,286,393

11,694
118,547
519,030

4,871,291

X19.805
X140.645
673,085

6,171,743

1,175,946
3,664,724

336,488
3,082,640

14,653
125,197
568,414

4,896.753

X15.266
X143.991
523,704

5,574,062

def.82,723
360.778
56,965

872,229
def.4.465

20,026
139,333

1,520,099

8.748
41,727

194.573
1,659,976

def.70.988
def.67,409

88,195
733,489

2,052
39,203

213,853
1,774,151

4,777
60,491

74,131
1,411,340

u. Net earnings here given are after deduotlng taxes.

b SetearnlngB hereglven are before deducting taxes

c These figures are In Mexican ourrenoy, and are convertible Into
gold at the ourrent rate of exchange.
d Net, after deduotlng taxes' Is $45,275 and $40,853 for 1904

and 1903 rftBpeotlvely for March, and from Julv 1 to March 31 net
Is $977,184 this year against $878,832 previous year.

e Results on Monterey A Mexican Gulf included from March 1 ,190?,
and Cuernavaoa A Pacirio, Bio Verde Branch, etc., sinoe Jan. 1, 1903.

f Thirty per cent of gross earnings.

S Length of road was reduoed in July, 1903, by 562 miles on aooount
of sale of part of the Oregon Short Line system and figures for previous
year have been revised to conform to the new basis.

Ii [noludes Iron Railway Oo.'s earnings in both years.

1 Houston A Texas Central and its subsidiary lines are lnoluded
both for the month and for the period from July 1.

j These figures lnolude results on the Buffalo A Allegheny Valley
Division in both years.

p Includes results on former Southern Pacific of Arizona, Southern
Paeiflo of California and Southern Pacific of New Mexico.
r For March additional lnoome is deficit $9,703 this year, against

$4,888 last year. From July 1 to Maroh 31 additional income this
year is $33,706 against $64,209 last year.

s These figures are for the consolidated oompany, including the
Tlfton Thomasville & Gulf and Tlfton A Northeastern.

t The Albany A Hudson figures include also the earnings of Lacka-
wanna & Sutquehanna. Cooperstown & Charlotte Valley and the
New York & Canada figures lnolude earnings of Chateaugay A Lake
Placid.

ii Including earnings of Savannah Florida A Western In both years
and also Florida Southern and Sanford A St. Petersburg By. in both
years.

v For March additional income is $2,754 this year, against $7,049
last year. From July 1 to Maroh 31 additional inoome is $98,737
this year, against $123,361 last year.

x Includes $386 " other inoome" for Maroh this year, against $460
last year. From July 1 to March 31, other inoome included, amounts
to $4,717 this vear, against $4,085 previous year.

y Earnings decreased on acoount of strike at some of the mines dur-
ing half of March, and expenses increased owing to severity of
weather.

t For Maroh, 1904, taxes and rentals amounted to $206,744,
against $187,364, after deduotlng whloh net for March. 1904, was
$1,850,310, against $1,628,194. From July 1 to March 31, 1904,
taxes and rentals amounted to $1,746,625 this year, agst. $1,610,452
last year, after deducting whlob, balance is $18,673,507 this year
against $16,858,771.

U InoludeB Lake Erie A Detroit River Railway for both periods.

IT Inoludes Rio Grande Western for both years.

Interest Charges and Surplus*—The following roads, In

addition to their gross and net earnings given in the fore-

going, also report charges for interest, oto,, with the surplus
above or defloit below those oharges,

,

—

Int., Rentals, etc.—

-

Current Previous
-Bat. of Net Earn'gs.—,
Current Previous

Roads.

Ann Arbor Mar,

Allan tlodc Blrm Mar.
Deo. 1 to Mar. 31...

Bellefonte Central. Apr.
Jan. 1 to Apr. 80...

Boston & Albany-
Jan. 1 to Mar. 31...
July 1 to Mar. 31...

Boston A Maine-
Jan. 1 to Mar. 31...
July 1 to Mar. 31...

Boston Bev. B. * Lynn-
Jan. 1 to Mar. 31...

Bridgt. A Saoo Riv.Mar.
July 1 to Mar. 31...

Buffalo &S'squeh..Mar.
July 1 to Mar. 31...

Oatskill Mountain By.—
Jan. 1 to Mar. 31...,

Cent.New England-
Jan. 1 to Mar. 31...
July 1 to Mar. 31...,

Cent, of N. Jersey. .Mar.
July 1 to Mar. 81...,

Clev. Oln.Ch.A Bt.L.Mar.
July 1 to Mar. 3i...,

Peoria & East Mar.
July 1 to Mar. 31...,

Copper Range Mar.
July 1 to Mar. 31...,

Cornwall A Leban..Mar.
July 1 to Mar. 31...,

Delaware A Hudson-
Albany A Susquehana—
Jan. 1 to Mar. 81....

Tear.
$

Tear.
$

Tear.

$
Tear.
$

31,547 26,883 3,701 53,709
9,167

35,042
7,667

20,509
305

1,220
483

1,732
795

3,308
1,195
8.521

829,977
2,506,929

836,462

'

2,495,028
*df.395823
•df.268295

ldM82866
328,142

2,063,510
6,153,766

2,040,430*df.207,186def.*63,635
6,102,676 •1,410,960 •1,154,832

15,900 14,584 *df.21,460 df.10,672

548
4,621

507
4,651

1,197
7,271

667
9,194

12,459
110,679

12,256
111,035

*25,133
257,531

34,013
"297,209

2,160 2,110 def. 6,278 'def.e.SOO

57.608
136,616

38,726
115,873

df.12,130
*def.7,984

def.7,068
"df.33,371

1T544,848 1T511.078
If 4626,882 Ii 4141, 624

140,539
2,380,803

134,856
1,157,264

234,849
2,139,364

251,760
2,143,969

94,196
889,308

101,367
1,293,153

83,689
803,195

33,689
303,195

28,019
133,849

20,904
193,149

8,487
68,250

5,875 ydf.15,100
52,875 45,768

12,801
75,882

4,175
86,941

8,946
35,494

3,971
48,233

6,520
39,992

336,486 310,370 346,103 272,674

<

—

Int., Rentals, etc.—

,

Current Previous
Tear.Tear.

Roads. $
Delaware A Hudson—{Con.)—
Reus. A Bar. & Adlr.—
Jan. 1 to Mar. 31 340,618

N. Y. & Canada-
Jan. 1 to Mar. 81.... 100,411

Del. Laok. A Western—Leased lines in New York State.

-Pal. of Net Earn'gs.~
Current Previous
Tear. Tear.

323,750 df.300,408 df.126,003

94,236 def.40,849 34,275

Jan. 1 to Mar. 31.... 613,677
July 1 to Mar. 31 1,824,495

Syr. Bing &N. Y.—
Jan. 1 to Mar. 31.... 46.405
July 1 to Mar. 31.... 137,076

(Den. A R. Grande..Mar. 331,232
July 1 to Mar. 31.... 2,999,016

Qui. So. Sh. & Atl.. Mar. 88,641
July 1 to Mar. 31.... 797,775

Dunkirk All. V. & Pitts.—
Jan. 1 to Mar. 31 8,607
July 1 to Mar. 31.... 10,729

Genesee & Wyoming-
Jan. 1 to Mar. 31 7,259
July 1 to Mar. 31.... 21,346

Georgia BR Mar. a52,823
July 1 to Mar. 31.... a467,293

Gulf A Ship Isl Mar. 2 1 ,025
July 1 to Mar. 31.... 180,531

Hooking Valley Mar. 77,803
July 1 to Mar. 81.... 740,756

Indiana 111. & la.. ..Mar. 17,833
July 1 to Mar. 81.... 160,500

Interborough Rap. Trans,
Co. (formerly Manhat-
tan Elevated >

—
Jan. 1 to Mar. 31.... x21 27,136
July lto Mar. 31....x5220,1903

612,207
1,837,451

334,201
2,218,763

713,311
390,671

46.405 72,517
138,109 173,413

832,854 t75,918
2,952,808 tl,958,920 tS,443;822

88,641 *df.37,218 *def 284
794,776 *df.200906 df.46,568

92,462
83,762

1200,033

3,675
11,025

6,290
20,946

a50,000
a458,277

17,992
138,448

82,429

1,882
53,680

def.1,189
28,803
26,078
197,635
18,844

"311,162

'77,910
759,018 *1,106,299
17,833 19,303

160,500 81,281

*469
•21.683

5,066
88.768
'18.C06

266,612
34,358

315,172
89,901

1,135,728

38,374
214,837

694
2,082

7,138
47,159
6,050

18,151

2,875

9,696

2,808,074

151,448
1,358,267

2,192
15,698

4,550
14,452

Kanawha A Mloh... Mar. 20,785
July 1 to Mar. 31.... 185,042

L. Champlain A Morlah—
Jan. 1 to Mar. 31 694
July 1 to Mar. 31.... 2,082

Lake Sh. & Mioh. So.—
Jan. 1 to Mar. 31.... 1,440,000
July 1 to Mar. 31 4

Long Island RR.—
Jan. 1 to Mar. 31.... 408,480
July 1 to Mar. 31.... 1,368,052

Loulsi'na & Arkan.Mar. 11,350
July lto Mar. 31 89,517

Manistee A No. E.. Mar. 6,409
Jan. 1 to Mar. 31 19,228

Maryland A Penn.. Mar. 2,875
Mineral Range Mar. 9,446

July 1 to Mar. 31 85,409
Mo. Kan. A Texas.. Mar. 343,437

July 1 to Mar. 31.... 2,982,762

Mob. Jacks. A K. C. Mar. 15,734
SaBhv. Ohat.*St.L.Mar. 149,581

July 1 to Mar. 31.... 1,347,083

Nev.-Cal.-Oregon...Feb. 2,162
July 1 to Feb. 29.... 17,475

Newb. D'tchess &Conn.—
Jan. 1 to Mar. 31.... 4,678
July 1 to Mar. 31.... 14,130

NewJersey&New York-
Jan, lto Mar. 31....

New London Northern-
Jan. 1 to Mar. 31 63,105
July 1 to Mar. 31.... 188,703

N. Y. Cent A Hud. Rlv.—
Jan. 1 to Mar. 31
July 1 to Mar. 31..

». Y.Chlc. &Bt. L.—
Jan. 1 to Mar. 31 324,184 325,432
July 1 to Mar. 31.... 1,004,781 1,005,612

N. Y. N. H. & Hart.—
Jan. 1 to Mar. 31...
July 1 to Mar. 31...

N.Y. Ont.& West... Mar. g59,745 g64,324
July 1 to Mar. 31 g513,853 g563,891

N. Y. A Pennsylvania-
Jan. 1 to Mar. 31 1,051 1,102
July lto Mar. 31 2,001 2,247

N. Y. & Rookaway B.—
Jan. 1 to Mar. 31...

Norfolk <b West»n....Mar.
July 1 to Mar. 31...

North Shore (OaL)..Feb.
Mar. 1 to Feb. 29...

Beading-
All companies—Mar.
July 1 to Mar. 3i...

SloGrande Junot. . Feb.
Deo. 1 to Feb. 2a...,

Bio Grande South.. Mar.
July 1 to Mar. 31....

Rutland RR.—
Jan. 1 to Mar. 31...,
July 1 to Mar. 31

St. Jos. A Gr. Isl'd. .Mar.
July 1 to Mar. 31...,

San Fran.& No. Pao.Mar.
July 1 to Mar. 81...,

South Buffalo Ry.—
Jan. 1 to Mar. 31....
July 1 to Mar. 31....

1 Southern Pao.8yB.Mar. §2.462,520
July 1 to Mar. 31....§24260280

8taten Island Railway-
Jan. 1 to Mar 31
July 1 to Mar. 31....

Staten Isl. Rap. Trans.—
Jan. 1 to Mar. 31.... 47,932 50,286
July 1 to Mar. 31. ... 137,794 149,484

x 743,572 *202,012 *1,132.461
[2,136,295 *1,167,290 2,898,221

18,293 *12,018 *def.4.954
143,086 *df.l7,422 *df.94,842

7,062
*df.24,499

"399
def.1,214

,440,000 1,395,000 "1,350.594 *1,591 346
,502,925 3,581,661 *3,462,673 *4,763.140

342,309 *df.532,906 "Of.291,179
1,196,476 "df.368,971 140,772

18,922
*64,018

14,167
33.700

1,576
def.2,919

87,770 *df.43,599

313,601 def.81,938
848,836

4,957
61,616

674,748
def. 1,823

34,755

"227
5,570

"3,754
73,665
9,925

25,576

4,494
2.169

df.18,844

15,260
1,045,585

57.314
667,242
def.422
42,283

8,179
27,848

15,385 14,464 *df.30,557 *def.5,492

64,054 Mf.32,414 *df.86,406
191,828 *df.81,345 *df.l49900

5,148,833 4,972,861 *757,298 '1,584,281
15,292,023 15,337,845 *5,840,429 *6,794,595

324,184
1,004,781

1,914,877
5,854,492

g59,745
K513,853

1,051
2,001

15,400
231,224

2,041,628

16,708
172,455

888,000
7,992,000

7,708
23,125

17,833
162,574

145.069
462,970
18,687

175,348
22,583

203,250

2,324
12,013

8,149
23,813

47,932
137,794

105,400
357,406

175,651
447,819

2,070,342 U15.473 *125,729
6,147,365 *3,856,514 *3,152,014

51,953
556,168

def.3,882
def.3,697

89,044
515,066

5,166
15,224

15,422 def.33,208 def.34,757
216.224 652,846 543,018

1,916,864 4,305,075 4,151,306
13,262 def.30,643 def.8,630

134.691 11,050 57,994

895,721
8,061,490

7,708
23,125
19.033

163,277

159,778
478.231
18,817

170,788
22,675

204,075

457,929
5,103,252

3,319
17,278

*def.2,130
def.8,106

"df.38,019
176,039
def.6.425

8,818

767.663
2,499,954

3,304
14,324

def.1,773
31,523

"df.24,069
140,113
17,763

238,403
def.29,108 def.22,653

864 54,709

465 'def.4,705 *2,335
1,065 *19,369 '48,770

*dl.848,15l
*df.2052314

8,549 *def,18,305
25,375 •def.17,881

20,633
96,105

def. 6,035
4,187

2,833
•62,837
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lioads.

Texas Central Apr.
July 1 to Apr. 30....

Toledo A Ohio Cen..Mar.
July 1 to Mar. 31

Tol. Peo. A West... Apr.
July 1 to Apr. 30

Tol. St. L & West.. Mar.

West. fl. Y. APenn.—
Jan. 1 to Mar. 31—
July 1 to Mar. 31....

W'msport & No. Br. Feb.
July 1 to Feb. 29

Wisconsin Central.. Mar.
July 1 to Mar. 31....

— I7tl., Rentals, rlr.— -Hat. ofNet Earn'gs.—*
Current Previous Current Previous
Year. Tear. Year. i ear.

$ $ 9 9

2,583 2.583 1.368 12.308
25,831 25,771 153,637 119,490

38,957 42,538 *20,26l *3 1,550
854,630 363,116 *32 1,440 *125,961

28.213 22.485 def.15,183 def.10,712
230,972 225.825 789 12,392

59,225 58,396 50,280 •10.583

322,140 245,831 ''df 404863 df.316,819
880,477 769,483 'Of 519118 df 836,892

2,791 2.629 def.7.266 def 577
22,271 20,560 def. 2.245 18.648

147,691 146,625 *def.6.097 *69,233
1,314,766 1,319,573 '242,781 *488,566

* After allowing for other lnoome received.

t These tlgures are after allowing for other Income andfor discount
and exchange. The sum of $10,000 Is deducted every month from
surplus and plaoed to credit of Renewal Fund.

I Includes Rio Grande Western for both years.

t) These figures lnolude $880,796 appropriated for betterments
and additions to properties and equipment in March, and $10,-

576,051 during period from July 1 to Mar. 31.

U Included In the fixed eharges In this fiscal year are expenditure s

for renewals, additions and improvements amounting to $43,615 for

March and to $495,944 for the period from July 1 to Maroh 81.

There were no charges to this account the previous year.

a Charges here lnolude road- rental (paid by lessees) and other
deductions.
g These are net charges after allowing for other lnoome received.
I Houston * Texas Central and Its subsidiary lines are included

both for the month and for the period from July 1.

x Dividends guaranteed as rental on Manhattan Elev. stock included
in fixed oharges this year. Dividends not lnoluded in figures for pre-
vious year, lease not going Into effect until April l, 1903.
y Earnings decreased on acoount of strike at some of the mines dur-

ing half of Maroh, and expenses increased owing to severity of weather.

Lehigh Valley Raihoad company.
, March.
1904.
$

Gross earnings 2,694,426
Operating expenses 1,609,338

Net earnings 1,085,088
Other lnoome 19,198

Total income 1,104,286
Int., taxes (est.) and
other deductions 480,858

Addlt'ns Almprovem'te. 257,666

Total deductions .... 738,525

1903.
$

2,803,080
1,632,206

1,170.874
95,036

July 1 to Mar. 31.—

.

1904. 1903.

21,980.351
14,001,934

7,978,417
405,009

18,748.507
14,077,603

4,670,904
369,562

1,265,910 8,383,426 5,040,466

497,539
94,000

4,375,167
719,000

4,451,392
930,000

591,640 5,094.167 5,381,392

Net lnoome... 365,761
Net inc. Lehigh Val. and
oth. oontr'il'd coal cos. 68,185

674,370 3,289,259 df.340,926

10.142 617,860 378,836

Total net lnoome.... 431.946 684.512 3,907,119 37,910

Miscellaneous Companies.
,— Gross Earnings.—-

, Net Earnings. ,

Current Previous Current Previous
Year. Year. Year. Year.

Oompania. $ $ $ $
Amer. Light A Trao.—

Jan. 1 to Mar. 31 t259,008
Buffalo Gas Co. .. Apr. 17,601 25,167

Oct 1 to Apr. 3u 198,538 258,356
Cumberland Telephone A
Telegraph Co Mar. 325,923 284,569 130,265 105,462

Detroit Edison Co. bMar. 54,198 44,067 22,095 14.441
Jan. 1 to Mar. 31.... 177,377 146,637 82,204 64,398

Edison Eleo. Ilium. Co. of
brookton, Mass. .Mar. 9,152 8,473 4,023 1,338
Jan. 1 to Mar. 31 31,813 28,288 14,808 6,145

Fall Blver Gas Works
Co Mar. 26,126 24,591 5,901 9,898
Jan. 1 to Mar. 31.... 86,327 84,140 24,325 31,223

Haverh.Gtt8 8ec.Co.Mar. 14,868 4,942
Oct 1 to Mar. 31.... 93,678 28,271

Lowell Eleotrlo Light
Corporation Mar. 19,915 19,464 8,142 3,559
July 1 to Mar. 81.... 179,378 174,626 72,772 55,570

Mexican Coal AC. Jan. 124,549 95,898 66,169 34,880
Mexican Tel'phone Feb. 23,242 21,414 12,401 9,527

Mar. 1 to Feb. 2t>.... 274,876 246,368 134,885 111,997
Mllwank. GasL. Co.Apr 57,345 53,699

Jan. 1 to Apr. 30 235,432 283,115
Minneapolis Gen. Eleo-

trlo Co Mar. 51,188 42,057 22,824 16,052
July 1 to Mar. 31.... 457,386 406,259 214,039 176,542

Paoltlo Coast Co..aMar. 456,715 424,113 86,013 102,522
July 1 to Mar. 31.... 4,345.797 4,117,024 811,348 802,836

Philadelphia Oo.-Hee statement on page 1494.

Pocahontas Collieries
Company Mar 23,208
Jan. 1 to Mar. 31 74,662

t For the three months, Jan. 1 to Maroh 31, the preferred dividend
was $140,953; expenses were $a,000, leaving a surplus of $110,054.

Interest Charges and Surplus.
,— it, i.. Rentals, etc. - Bal.ofNelJBarn'ffe.—\
current Previous Current Previous
Year. Year. Tear. Year.

Companies. $ $ $ $
Col. A Hook. O. A I.—

Apr. 1 to Mar. 30.... 71,349 72,500 66,389 100,189
Cumberland Telephone A
Teleg. Co Mar. 20,662 17,341 109,603 88,121

Detroit Edison Co.. Mar. 5,677 2,003 *18,408 U4.507
Jan. 1 to Mar. 31.... 17,943 6,725 *67,948 *60,122

Companies.
Edison Eleo. Ilium. Co. of
Brockton, Mass.. Mar.
Jan. 1 to Mar. 31

Fall River Gas Works
Co Mar.
Jan. 1 to Mar. 31

Lowell Eleotrlo Light
Corporation Mar.
July 1 to Mar. 31

Mexican Coal A C.Jan.
Minneapolis Gen. Eleo-
trlo Co Mar.
July 1 to Mar. 31

Pooahontas Collieries
Company Mar.
Jan. 1 to Mar. 81

-Int., Rentals, etc.—. -

Current Previous
Year. Year.
$ $

-Bal. of Xet Earn'gs.-,
Current Previous
Year. Year.
$ $

1,060
8,181

801
2,402

2,963
11,627

537
3,743

93
277

4
407

5,808
24,048

9,894
30,816

1.571
12,325

930
8,952

6,571
60.447

2,629
46,618

10,177 10,162 45,992 24,718

9,551
88,141

8,841
76,064

18,273
125,898

7,211
100,488

dl4.645
d!3,441

8,563
81.221

d Oharges include sinking fund and preferred dividend.

STREET RAILWAYS AND TRACTION COMPANIES.

Gbobs
Earntuob.

Latest Gruts Earning*. Jan. 1 to Lair.tt Date

Week or Mo Our'nt Prev'u* Ourrent Previoui
Tear. Tear. Tear. Tear.

9 $ % $
Albany A Hudson . .

.

February

.

17.94R 16,965 35,975 34,881
Amerioan R'ys. Co.||. April 105,190 98,831 400,201 368,263
Aur. Elgin A Ohio. Ry 24,382 66,839
Binghamton 8t. Ry. . 18,062 17,386 67,721 66,099
Boston A Worcester.. February

.

17,226 31,341
Burllngt'n (Vt.) Trao. April 5,310 5.520 20,058 20,112
Cal. Gas A Electric. 329,247 213,27v! 879,226
Cent. Penn. Tract...

.

April 40,1 9 38,089 152,426 145.991
Chicago A Mil. Elec. April 28,063 15,161 87,936 51,196
Lin. Davton A Tol.Tr. 33,760 37,851 95,855 101,384
Oln. Newp. A Coving.
Light ATraotlon... 100,204 94,829 294,001 275,304

Citizens' Ry. A Light
(Muscatine, Iowa).. 7,235 7,171 23.712 21,840

Cleveland Eleotrlo. .

.

February.. 317,399 328.088 649,490 688,717
Oleve.A So.W.Tr.Co.. 33,860 81,546 89,167 83,729
Cleve. Painsv. A E. .

.

Maroh 14.958 14.359 38,383 38,039
Dan. Orb. A Champ.. February.. 55,208 40,803 ...••... •••« •-••
DartAW'portSt.Ry. January .. 6.745 7,476 6. '45 7,476
Detroit United Ry..n 2d wk Apr 79,829 81,248 1,412,054 1,396,841
Duluth Street Ry . 2d wk May 11,661 11,569, 200,213 205,707
East St. Louis A Sub. April 93,423 83,169
Elgin Aurora A Sou.. 34.543 32,824 102,368 96,101
Grand Rapids Ry 57,765 50.112 >-•• - •••

Havana Eleo. Ry. Co. Wk.Mayl5 I 31,466 127,916 {607,479 J 511,621
Honolulu Rapid Tr.
A Land Co 27.164 21,342 78,039 60,129

Houghton Co. St. Ry. 14.021 15.767 39.617 42,154
Houston Eleo. St. Ry. H30.106 33,150 1181,011 92.536
Illinois Traction Co.. Maroh. ... 76.519 51,251
Indlanap. A East. Ry. 15,778 9,667 58,119 34,054
Indianap.Shel byville
A Southeastern Tr. 6,784 17.742

Internat'l Tract. Co.
System (Buffalo)... 315,021 295,916 896,340 859,473

Jacksonville Elec.Oo. Maroh . 23,915 21.075 66,471 56,482
Kansas City Ry.A U. Maroh 321.668 v3,200.719 — »• •*•
Lake Shore Eleo. Ry 41,772 42,309 110,902 109.089
Lake Btreet Elev .c .

.

April 66,756 67,297 263,323 265,621
Lehigh Traction
Lehigh Val. Trao. Co.
Street Ry. Dep
Eleotrlo Light Dep.

April 10,488 9,911 40,648 88,165

52,278 60,636 147,594 164,844
Maroh 13,788 12,711 44,018 40,995

23,369 21,081 ••....••
LondonSt. Ry.(Can.)
Mad. (Wis.) Traction

April 12,140 11,818 44,802 46,200
April 6,878 6,560 27,631 24,786

Met. West Side Elev.. April 182,886 176.395 719.668 700,932
Mil. Eleo Ry.ALt.Oo
MiLLt.HeatATr.Oo.

Maroh 255,670 236,488 753,484 698,070
29,264 27,892 86,993 81,319

Montreal Street Ry.. 184,858 171,902 537,251 485,845
Munole Hartford A
Ft. Wayne Maroh 12,654 85,501

Musk. Tr.A Light. Go.
Street Ry. Depart.

.

April 5,308 5,391 21,187 22,682
Eleotrlo Light Dep. April 2,651 3,029 11,743 13,549
Gas Department. .

.

April 3.560 3.503 15,365 16,528
New London St. Ry. 4,120 3.994 11,973 11,288
Nor. Ohio Tr . A Lt Co 63,064 61,656 241,664 236,753
Northern Texas Trao. April 43,770 37,380 160,985 127,771
Northwestern Elev

.

April 111,326 107,010 441,505 422.764
Oakland Trans. Cons Janaary .. 94.511 80,171 94.511 80.171
Olean St. Railway... 7,365 6,370 20,990 17.248
Orange Co. Traotlon. Maroh 6,818 6,668 18,657 18,094
Oreg. Wat. Po. A Ry.
Peeks. Lt'gABB. Co.

January .. 23,002 13,422 23,002 13,422
7,794 8,222 24,192 22,888

Philadelphia Co. and
Affiliated Corpor's.

Pottsv. Onion Traot.
April 1,298,707 1,358,845 5, 5,285,392

14.469 13,508 62,312 50,079
Rys Co.Gen.—Roads
LlghtOo's

21,998 22,«49 76,969 80,114
April 1,927

116,211
1.808 7,811

455,888
7,907

395,558Koonester Railway .

.

April 97,547
Kookford Belolt A

April 9,697 9,695
St Joseph (Mo.) Ry.
Lt. HeatA Pow. Co. April 45,956 38.889

it. Louis Transit April 710,338 607,031 2,4"84,i76 2,180,29*4
San Bernardino Val.

Maroh.... 10,296 28.811
8ao Paulo (Brazil)
Tram. L't A Po. Co. April 114,000 109,9261 487.354 422,650

Savannah Elect. Co. 39,371 37,675! 117,712 111,495
Soranton Railway... February.. 58,830 62.412 116,080 111,017
Seattle Eleotrlo Co... 183,837 142,085 545,393 471.315
South Side Elevated. April 137,250 131,329 547,457 530,847
Springfield (111.) Ry..
ALlghtCo February.. 46,713 42,045 98.926 85,720

Sprlngfi'dA Xenia Tr

.

Wk.Ma>15 1,006 1.356 16,146 16,848
Syracuse Rap.Tr.Ry. Maroh 70,108 63,852 201,201 188,176

29,900 25,59l! 81,500 70,643
Terre Haute Elec.Co. Maroh 42,024 38,876 123,520 99,031
Tol.Bowl.Gr.A8o.Tr. April 19,37o 12,057 77,684 83,294
Toledo Rys. A Light. March 138.66.* 127.012 400.220 867,654
Toledo A Western.... April 17,986 12,756 60,071
Toronto Railway
Twin City Rap. Tran.

Wk.Mayl4 41,001 87.695] 798,749 703,505
IstwkMay 77,399 71,485 1,398,086 1,300,944

Union Trao. of Ind.. 'January .. 88.000 76.131' 88,000 75,131
Union IN. Bedford).. |January .. 25.61f> 26,211 ! 25,615 26,211
United of San Fran.. Maroh... B<M 04 1 4 >7 947 l.fUS.S-W 1.4iri.»34
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Gross
Earnings.

Va. Pass. A Pow. 8 ys.
Va. Pass. <fc Pow.Co
Rich. Pass. & Pow.
Richmond Trad. .

.

Wash. Alex. A Mt. V.
West. Ohio Ry
YouuKstown-Sharon

Latest Qrott Earning*.

Week orHo Vur'nt Prev'ui
Tear.

February.. 58,741
February.. 34,867
February. 21.273
April 23,281
January.. 14,154
Maroh ' 37.619

Tear.

19,275

Jan. 1 to Lautt Dan
Current

j
Previou$

Tear. Tear.

*

113,464
68.1S9
44,718
78,626

dl42.374
110,630

69,463

I Spanish silver.

I These are results for properties owned.

c Results for main line.

dlThese totals are from July 1.

n These earnings lnolude the Detroit United Ry., Detroit & Port
Huron Shore Line and the 8andwioh Windsor & Amherstburg Ry.
u Deorease due to boyoott by oolored patrons.

v These figures are for period from June 1 to Mar. 31.

Street Railway Net Earnings.—The following table gives

the returns of Street railway gross and net earnings received

this week. The last general summary which we furnish once

a month, and in which we bring together all the roads from
which monthly returns can be prooured, was given April

80, the next will be given May 28.

— Qro88 Earnings.—-

.

Current Previous
1 car.

9Roads.

Auburn A 8yra. Elee. b—
Oct lto Dec, 31 51,461

BlnKhamton Ry .b. . Apr. 1 8,062
Oot 1 to Apr. 30.... 122,401

Central Pennsylvania
TraotionCo Apr. 40,139
Jan. 1 to Apr. 30 152,425

Coney I. & Gravesendb—
Jan. lto Mar. 31.... 1,604

East St. Loula&8ub.Apr. 98,423
Feb. 1 to Apr. 30.... 282,578

Hudson Valley Ry.b—
Jan. 1 to Mar. 31.... 77,706

Ind'p'lls A East. Ry.Apr. 15,778
Jan. 1 to Apr. 30.... 58,119

International Ry. (Buf-
falo) b—
Jan. 1 to Mar. 31.... 755,327
July 1 to Mar. 31.. . 2,609,657

Crosst'n St. Ry. ( Burl.)b—
Jan. 1 to Mar. 31 129,065
July 1 to Mar. 31.... 414,908

Madison Traction.. Apr. 6,878
Jan. 1 to Apr. 30.... 27,681

New York City Railway System-
Central Crosstown b

—

Jan. 1 to Mar. 31. 129,182
July 1 to Mar. 31.... 409,348

Dry Dock E.B.&B.(N.Y.) b—
Jan. 1 to Mar. 31 105,436
July 1 to Mar. 31 379,913

42d St. M.& St. N. Av.b—
Jan. 1 to Mar. 31 189,538
July lto Mar. 31.... 611,325

Fulton Street Ry.b—
Jan. 1 to Mar. 31 5,140
July lto Mar. 31.... 24,853

Southern Boulev'd b—
Jan. 1 to Mar. 31.... 12,620
July 1 to Mar. 31. 43,452

Tarryt'n White PI. & M.b—
Jan. 1 to Mar. 31.... 16,103
July 1 to Mar. 31 68,651

84th St. Crosstown b—
Jan. 1 to Mar. 31.... 147,769
July 1 to Mar 31.... 372,365

28th A 29th Sts. Crosst.b—
Jan. lto Mar. 31 33,687
July 1 to Mar. 31.... 127,583

Union Rv. (N. Y. City)b—
Jan. 1 to Mar. 31 268,699
July 1 to Mar. 31.... 922,332

Westchester Elect.b—
Jan. 1 to Mar. 81 46,025
July 1 to Mar. 31.... 187,063

Yonkers RR.b—
Jan. 1 to Mar. 31 58,106
July 1 to Mar. 31.... 220,818

North. OhloTrac.&Light
Co.a Apr. 63,064
Jan. lto 'Apr. 30 .. 241,664

North. Tex. Tract. bApr. 43,770
Jan. 1 to Apr. 3o ... 160.985

Roohester Ry.Co.bApr. 116,211
Jan. 1 to Apr. 30.... 455,888
July 1 to Apr. 30.... 1,124,742

Rookford Belolt<fc Janes-
vllle Apr. 9,597

St. Joseph Ry. Light Heat
A Power Apr. 45,956

Sao Paulo (Brazil) Tram-
way L'tA Pow.Co Apr. 119,000
Jan. 1 to Apr. oO 487,354

Toledo Bowling Green
A8outh'nTraot..Apr. 19,375
Jan. lto Apr. 3o.... 77,684

United Tr. (Alb'y)b.—
Jan. 1 to Mar. 31
July 1 to Mar 31....

390,401
1,243,308

Tear.

23,936
17,336

117,463

38,089
145,991

1,412

83,169
225,939

66,922

9,667
34,054

720,362
2,370,276

125,462
363,800

6,560
24,786

Xet Earnings. ,

Current Previous
Tear.

11,604
6,341

48,083

1,154
3,056

175
47.462
141,525

Tear.

9,652

7,157
45,933

12,557
43,037

119
42,415

110,463

def.14,163 (let. 18, 206

125,875
345,510

129,930
422,860

200,113
612,775

7,499
28,469

11,157
42,206

12,920
58,915

114.525
361,692

41,540
138,774

245,239
819,916

47,477
177,818

53,340
186,595

61,606
236,758
87,380

127,771

97,547
395,558
976,463

9,695

38,889

109,926
422,650

22,057
83,294

876,911
1,160,808

7,737
24,271

223,837
1,072,347

44,741
171,127

2,208
9,890

26,471
139,236

2.947
76,726

24,547
183,789

def.5,204
def,313

def.990
6,689

def.7,797
1,141

56,843
202,346

960
42,407

17.760
201,673

df.11,365
df.26,603

def.4,454
31,746

25,560
96,291

20,517
64,156
51,260

184,520
512,136

3,612

17,802

81,000
326,842

6,989
19,032

105,923
391,091

4,410
12,886

293,262
1,071,585

57,654
167,929

2,399
7,559

41,245
114,208

22,539
92,917

77,693
257,760

30
5,715

1.595
8,410

def.7,743
def.3,460

43,451
137,060

. 17,063
61,752

62,231
217,574

df.20,440
df.34,057

def.9,191
9,047

26,448
98,927
15,158
57,617
48,368

188,475
476,407

4,524

16,806

75.7P3
293,471

8,636
29,396

124,041
893,318

a Net earnings here given are after deducting taxes,

b Net earnings here given are before deduoting taxes.

Interest unargea and Harping.—The following Strew
railways, In addition to their gross and net earnings given in
the foregoing, also report charges for Interest, &o,, with the
surplus or deficit above or below those oharges.

Roads.

.—Int., Rentals, etc.— ^-Bal. ofNet Earn'gs.s
Current Previous Current Previous

Tear. Year. Tear.Tear.
$

Auburn A 8yrac. Elec—
Oot 1 to Deo. 31.... 15,217

Coney Isl. & Gravesend—
Jan. 1 to Mar. 31.... 16

Hudson Valley Ry—
Jan. 1 to Mar. 31.... 59,551

Ind'p'lls AEast.Ry Apr. 4,166
Jan. 1 to Apr. 30 16,666

Internat'l Ry. ^o. (Buff.)—
Jan. 1 to Mar. 31 204,841
July 1 to Mar. 31.... 604,905

Orossfwn St Ry.(Butf.)
Jan. 1 to Mar. 31 44,658
July 1 to Mar. 31.... 135,926

New York City Railway System-
Central Crosstown—
Jan. lto Mar. 31 36,962
July 1 to Mar. 31.... 108,211

Dry Dock E B.A B.(N.Y.)—
Jan. 1 to Mar. 31 37,600
July 1 to Mar. 31.... 112,241

42d8t. M. A St. N.Ave.(N.Y.)—

8,205 *def.3.313

14 159

43,529
2,083
8,333

188,352
574,380

44,115
133,479

*df.72,841

3,571
7,605

*29,427
*629,084

*1,100
'37,866

•508

105

*df.61,548

2,327
4,553

M17.765
•543,595

*14,333
*36,648

Jan. 1 to Mar. 31...
July lto Mar. 31

Fulton Street Ry.—
Jan. 1 to Mar. 31....
July lto Mar. 31....

Southern Boulevard-
Jan, l to Mar. 31....
July 1 to Mar. 31....

Tarr.y t'nWhite P.AM.—
Jan. l to Mar. 31....
July lto Mar. 31....

34th St. Crosstown—
Jan. lto Mar. 31....
July 1 to Mar. 31

28th A 29th 8ts. Crosst.—
Jan. lto Mar. 31....
July 1 to Mar. 31

Union Ry. <N. Y. City)—
Jan. l to Mar. 31....
July lto Mar. 31

Westchester Eleotrio—
Jan. 1 to Mar. 31....
July 1 to Mar. 31

Yonkers RR.—
Jan. 1 to Mar. 31....
July 1 to Mar. 81

Northern Ohio Traction
A Lij?bt Co Apr.
Jan. 1 to Apr. 30....

North. Texas Tract. Apr.
Jan. l to Apr. 30....

Rochester Ry. Co.. .Apr.
Jan. 1 to Apr. 30
July lto Apr. 80....

Rookford Beloit A Janes-
vllle Apr.

UnitedTrao.(Alb'y)—
Jan. 1 to Mar. 31....
July 1 to Mar. 31....

98,673
296,347

5,232
16.023

4,061
13,768

7,222
24,854

17.016
52,442

21.434
66,288

86,468
252,322

20,321
71,686

21.558
72,457

22,466
90,065
9,750

38,325
26,467

105,052
259,596

2,696

76,147
228,442

27,087
79,502

32,880
99,404

91,422
275,669

5,335
16.264

4,591
13,811

4,389
13,033

17,415
51,944

22,094
65,159

73,192
211,932

10,133
28,008

15,872
47,758

23,063
86,338
9.018

35,988
25,448

101,856
255,309

2,500

72,651
215,920

*def.7,916
*36,316

*df.33,004
*df.30,570

*df. 25,958
*df.42,594

df. 10,436
*df.l6,286 «

def.5,051
def.7,079

df.15,019
*df.23,564

40,702
151,454

*df.20,l49
*23,306

*14,406
37,489

df.10,341
def.6,487

df.13,729
df.17,899

def. 5,805
df. 10,499

def.2,9£9
def.5,401

df 12,132
df.16,498

26,036
85,790

*def.5,031
*def.3,157

*df.44,570 def.10.961
39,141

df.31,686
*df.98,075

*df.25,977
*df.4O,209

3,094
6,226

10,767
25,831
*25,168
*81,010

"257,818

816

*32,151
*179,562

5,642

df.30,578
df.62,065

*df.25,063
*df.38,711

3,385
12,589
6,140
21,629
*23,245
*88,10O

*225,724

2,024

*53,982
*209,795

* After allowing for other income reoelved.

ANNUAL REPORTS.

Annual Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since the last editions
of the Railway and Industrial and Street Railway
Sections.
This index does not inclade reports in to-day's Chronicle.
RAILROADS, ETC.— PAGE.

American Can 1546
Amer. Oak Leather (bal. eh. Jan. 1 ) 178

1

American School Furniture.. 1647, 1760
Appleton D. & Co. (balance sheet
Feb. 1,1804) 1548

Bush Terminal (half-year) 1546
Ones. & Potomac Telephone. 1547
ChlcaKO Edison 1546
Commonwealth Elec of Chicago.. 1546
Corn Products 19o6
Eleotric Co. of America 1647
General Electric 1546, 1554
Lake Shore & Mich. Southern 1904
Michigan Central 1778
N. Y.Chtc. & St. Louis 177a
Niles Bement Pond(bal.sh.Dec.31)l78l
Northern California Power 1547
Phc Puck'g & Navlpat'nUO mos.).1780
Pere Marquette KR 1904
Pleasant Val.CoaKbal.sh.Dec. 31).1548

Railroads, etc.— Page.
Securities Co. (bal. sheet Dec. 31). 1780
Standard TJ ndereround Cable 1548
United Gas Improvement 1779
Utah Fuel (bal. sheet Dec. 31) 1648
Street Railways.—

Brooklyn Rapid Transit (applica-
tion to N. Y. Stock Bxch.) 1119

Capital Traction (Wash., D. C.)....1219
Chicago City Ry 816
Havana Electric Ry. 1494
Indiana Cni> nTrartlon 1276
Metrop. West Side El Ry., Chic... 1494
Phila. Co. of Pittsburgh 1779, 1787
St. Louis Transit 14SJ4

United Rys. Invest Co.of San Fran.1905
United Rys. & Elec. Bait 810. 1388
United Rys. of St. Louis (balance
sheet Dec. 31) 1495

Washington Railway & Electric,.. 1495
W. India Elec. Co., Kingston, Jam.1279

New Mexico Railway & Coal Company.
(Report for year ending Dec. 31, 1903. J

President C. D. Simpson says in substance:
New Lines.- The railroad of the El Paso & Rook Island Ry. Co. was

turned over to that company for operation on April 1st, 1903. The
properties of the Dawson Railway Co. and Dawson Fuel Co. were
turned over to those oompanles for operation on July 1st, 1903. While
the above properties were, at the dateB named, completed sufficiently
to transfer them from the construction company to their own com-
panies for operation—ooneiderable amounts have been expended stnoe
those dates on El Paso A Rock Island Railway and Dawson Railway
for sidings, water stations and other necessary improvements, and on
the Dawson mines for houses, equipment, etc. The emolent operation
of the various properties requires further considerable expenditures
after Deo. 31st.
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Attention is called to the large excess of expenditures on the El
Paso & Rock Island Railway and the Dawson properties, over the
bond Issues to meet these costs, and to the large amonnt expended by
this company In equipment.
Coal Minbs.—The Dawson Fuel Co. mines are now produoing 50,000

tons of ooal per month, and when the Improvements under way are
completed, will be equipped for a monthly output of 75.000 tons. The
capaolty of the coal ovens already built is about 5,000 tons of coke
per month.
General Results.—The total mileage of the system, all standard

gauge, and ohiefly 70-lb. steel rails, is as follows,
Main line. Sidings, etc.

El Paso & Northeastern RR 19 32 1590
El Paso A Northeastern Ry 145-95 23-55
A. AS. M. Ry 3113 283
El Paso <fe Book Island By 127 51 7*16

Dawson Railway 132-94 2283

Total mileage 456-84 72*27

In the oourse of the year the trafflo of the main line has been
adversely affeoted by the flood in June, whloh interrupted the traffic

of our connections— a fire in September in the Dawson mines, and the
labor troubles in the West la November and December whloh curtailed
their output. The maximum of efflolent operation of the various proper-
ties has not been reached, but the Income of the New Mexloo Railway
A Ooal Go., as appears from the statement, will, I think be fonnd quite
satisfactory for a new railroad, which, principally on aooount of Dad
water conditions, has not yet reached a point where It can be operated
as cheaply as other roads in the same part of the country whioh have
had time to overoome these difficulties. The water conditions have
been muoh improved by the digging of new wells and ohemieal treat-

ment when necessary.

Compare map of system on page 1669 of Railway & In-

dustrial Section.
The income account for 1903 and for the 18 months ending

Dec. 31, 1902, and balance sheet for two years, are given
below:

INCOME ACCOUHT.

Tear 1903.
Net earnings subordinate companies $306,525
Interest 72,616
Other earnings 49,415

Gross income $428,556
Bond interest $266,770
Taxes 3,535

18 months to

Dec, 81,1902.
$416,660

$270,305
Net income $158,251

GENERAL BALANCE SHEET DEC. 31, 1903.
Assets— 1903.

Stock and bonds of subordinate companies $8,614,628
Equipment 1,515,193
Cloudoroft properties 104,658
E. P.&N. E. Ry. and A. <k S. M. Ry. lmprov., etc.
Alamogordo Lumber Go. stock 25,000
Alamogordo Water Works Go. bonds 38,000
A. & 8. M. Railway Co. bonds 50,000
Dawson Railway & Ooal Co 1,382,389
El Paso & Rook Island Railway Co 642,468
Due from subordinate companies 238,889
Notes receivable 54,000
Material, sundry aooonnts, net 65,951
Cash 68,629

$416,660
$249,150

5,300

$254,450
$162,210

1902.
17,434,149

772,337
100,216
682,325

3,544,646
2,805,824
142,616

Total assets $12,799,703
Liabilities—

Stootc, preferred $1,000,000
Stock, oommon 3,000,000
First and consol. mortgage bonds 4,792,000
General mortgage bonds 1,777,500
A. &8. M. Ry. Co. bonds 372,000
Aoorued Interest on bonds „.... 68,700
Notes payable 277,500
Equipment trusts 833,940
Dawson Railway & Coal Co. bond account
El Paso & Rock Island Ry. bond account
Accounts payable, net
Income account.... 678,062

208,638
277,059

$15,967,809

$1,000,000
3,000,000
3,000,000
1,740,000

59,250
812,096
600,278

3,000,000
2,500,000
236,375
519,811V

Total liabilities ......$12,799,703 $15,967,309
-V. 76, p. 158.

American Caramel Company.
{Report for the year ending Dec. 31, 1903.

J

An official statement for 1903 permits the following com-
parison:

1903. 1902.
Netlnoome $165,043 $177,700
Deduct—

Interest and premium on bonds $27,897 $29,751
20 per oent organization expenses 1,592 1,592
8 per cent on preferred etook 80,000 8o!ooo
4>a per oent on common stock 45 000

Net surplus $55,552
Total surplus to Deo. 31 $183,805

BALANCE SHEET DEC. 31.

$21,856
$129,911

1903. 1902.
Assets— t $

Plant, franch's. 4c.. 8,801,726 2,8i8,«66
Prepaid Inuu ranee.. 4.317
Accounts receivable 71,618
Materials. Ao 111,133
UndUtrib. orKuniz'n
expenses 3.173

Cash 48,824

1,619
««,930
100,194

4,765
70.760

Total 8,600,894 2.618,481

1903. 1908.
Liabilities- S t

Common stock 1,000,000 1,000 000
Preferred slock 1.000,000 1.000,000
Bond account. 400,000 *4i0,000
Accounts parable, ac-
crued Interest, &c. 16.489 38,509

i'rottt and loss 183 806 189,911

Total 2,600,894 2,612,421

* Excluding 1100,000 bonds In treasury.—V. 76. p. 1028.

Vulcan Dot inn in j,' Company.
(Report for the year ending March 31, 1904.

J

President Joseph B. Bloomingdale says in snbstance:
The operations during the earlier months continued to show the suc-

cessful results of the preoeding year, and enabled us to deolare divi-
dends of the aggregate amount of $91,260. Subsequently the depres-
sion in the steel business atfeoted onr earnings In oommon with those
of all other steel industries. The company experienced a severe loss
through the total destruction of its factory and plant at Streator 111
by a cyclone on July 17. 1903. The plant was speedily rebuilt' and
started operations acraln on Bept. 21. 1908, the entire cost of the re-
construction having been paid out of our earnings and surplus.

Notwithstanding these various drawbacks, our oompany finds itself
to-day in exoellent financial condition. In the faoe of increased com-
petition, we have been able to make advantageous eontraots for the
purchase of our raw material for this year, and to enlarge our business
over that of last and of preceding years. If present conditions oontlnne,
barring reactions or aooidents, the operations of the present year
promise to orove quite satisfactory. Our sources of supply are In-
creasing, and the establishment of a number of new open-hearth fur-
naces at various points in the East and the Middle West has, on the
other hand, opened additional outlets for our produots.

BALANCE SHEET MAE 31.

1901. 1903.
Assets— | Z

Plants, land, etc ... .3.733.8S4 3,731,186
Aids'), aad supplies.. 67,8rt4 74,219
Accts. receivable.... 88.P8H R7.203
Cash 8,468 53,662
Miscellaneous 1,140 1,762

Total 3,844,440 3,928,032
-V. 77, p 1229.

1904. 1903.
LiabUiHes— S t

Pref. stock 1.500.000 1,500,000
Common stock 2,OCO,<'00 8,000,000
Accts.A bills pay.... 64.633 83.057
Bur. and res. fund... 279,907 823.602
Div. payable 46,250
Ondived profits 34,288

Total 8,844,440 3,928,032

General Asphalt Company.

(Report for the IS months ending Jan. 31, 1904.J

The report of President Mack refers to the process of con-
solidation by which the underlying companies are being
eliminated, fonr active companies having already replaced
the 54 sub-companies of the Barb9r Asphalt Co. He shows
that during 1903 181,076 tons of crude asphalt were mined at
Pitch Lake, an increase of 37,324 tons compared with 1902;
and that at Bermudez Lake 23,264 tons were mined, an in-

crease of 14,845 tons. The amount of sheet asphalt pave-
ments laid in 1903 (exclusive of maintenance) , as compared
with 1903, is given as follows :

SHEET ASPHALT PAVEMENT CONSTRUCTED.

>—For municipalities.—

>

,

—

Private parlies.—

,

Square yards laid by— 1903, 1902. 1903. 1902.
Baroer Asphalt Co 3,642,797 2.279,771 1,084.363 819,577
Companies partly owned. 256,103 211,443 33,484 19,230
In 1903 the amount of brick, stone, maoadam and bituminous mao-

adam pavement constructed was 338,327 yards for all companies,
against 114,521 for 1902. The amount of sheet asphalt pavements oar-
sled over by all companies for 1903 to 1904 was 1,022,632 yards,
against 1,099,134 yards carried over from 1902 to 1903.

The results for the 13 months ending Jan 81, 1904, are:

Ineomefrom—
Sales of orude asphalt.. $1,390,727
" " refined " .. 3,075,827

Sales of miscellaneous
materials 406,996

Inoome from paving... 8,996,133
•« « prlv. work. 1,795,226

Inoome from general
contracting, &o 1,180,752

Miscellaneous inoome.. 30,324
Boyaltles 31,152

Expenses—
Cost of orude asphalt.. $701,739

'< refining asphalt 2,148,118
" mlsoel. mater'ls 421,909
" paving 8,296,744

Reserve for main.& rep. 427,018
Promotion 379,136
Cost of private work. . . 1,530,887
Depreciation 171,202
Gen'l contracting, Ac. 1,192,648
Sandry branch exp 17,689

Total inoome $16,907,137 Total expenses $15,290,085
Net trading profits $1,617,052
Rentals from real estate, less expenses 11.236
Interest received 130,096
Interest and dividendson investments 6,548

Total netlnoome $1,764,932
Deduct—

General expenses $284,832
Reserve for bad debts 185,484
Interest on loans and mortgage 210,084
Debenture Interest 210,162
Inoome tax 14,144

Total deductions . $904,706
Profit for 13 months as per balanoe sheet $860,226
Special expenditure oharged off slnoe end of year for im-
provement of pavements in 1903 272,120

Balanoe of profits $588,106
GENERAL ASPHALT CO. BALANCE SHEET APRIL 80, 1904.

As sets —
Property aooount $29,124,796
Cash 10,506
Bills reo. Barber.Asph. 1,971,030
Aoots. " " 88,748
Exp. paid in advance. 2,748

Total $81,097,828

Liabilities —
Capital stootc $31,000,000
Interest oharged to
Barber Asphalt Pav-
ing Co., lees exp 97,828

Total $31,097,828
COMBINED BALANCE SHEET GENERAL ASPHALT CO. AND 8UBBIDIART

COMPANIES JAN. 31, 1904.
Assets -

Properties owned and operated; shares of other cos. not
operated by General Asphalt Oo $31,058,933

Stock trust oertfs. General Asphalt Co. owned by subsid-
iary oos (book value) 26,204

Stook and bonds outside companies 146,048
Retained by oltles on pavements laid under guaranty 2,863,017
Bonds, warrants and tax liens, pledged for ooliat. loans.. 2,975,429
On hand 767,080
Materials and supplies (net) 1,627,194
Gash 541,188
Bills receivable 42,130
Aooonnts receivable (less doubtful accounts) 3,044,995
Expenses paid In advanoe 28,405

Total $43,115,623
Liabilities— •

Preferred stock $14,000,000
Oommon stook 17,000,000
Bonds underlying companies not (owned by General As-
phalt or its subsidiary companies 2.638,495

Mortgages and ground rents, subsidiary companies 160,437
Reserve for maint. of pavements laid under guaranty 8,999,629
Collateral loans 2,572,982
Bills payable 678,912
Aooonnts payable 963,448
Debenture redemption fund, New Trinidad Lake Corpor-
ation Co., Ltd 194,193

Fire insurance fnnd 67,092
Profits 13 months ending Jan. 13, 1904 x860,435

Total $43,115,623
x After deduotlng $9,791, extraordinary.—V. 78, p. 586.
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United States Rubber Company.

( Report for the year ending March SI, 1904.J
The report of President Samuel P. Colt, together with the

consolidated general balance sheet and income account, will

be found on pages 1967 to 1969. In connection with the fore-

going is given the full text of the agreement which will be
entered into with about 150 of the employees under the profit-

sharing plan described in the report of President Colt.

The income accounts and balance sheet for two years fol-

low :

CONSOLIDATED INCOME ACCOUNT OF THE U. 8. BDBBBR CO. AND ITS
SUBSIDIARY COMPANIES.

1903 04. 1902-03.
Gross sales boots and shoes and (in 1903-
1904) miscellaneous x$64.553,237 x$51,888,757

Less dlso'nts, allowances, rebates & returns. 31,156,318

Net sales boots and shoes and mlsoel..$33,396,919 $28,276,631
Cost of goods sold 28,987,863 24,308,830

Manufacturing profits $4,409,056 $3,967,801
Freight, taxes, lnsur., selling and gen'lexp. 1,766,178 1,436,120

Operating profit 8 $2,642,877 $2,531,681
Other Income 187,330 242,717

Net lnoome $2,830,207
Interest on loans $802,174

240,000
143,097

Interest on B. R. Shoe debentures
Interest allowed customers

$2,774,398

$785,143
240,000
154,346

$1,185,271
Net lnoome to surplus $1,644,936

Bad debts, eto 69,295

$1,179,490
$1,594,908

252,460

Balance $1,576,641
Reserve for depreciation of securities $500,000
Reserve for dividend 352,883

Surplus for period $722,768
Previous surplus 1,384,460

Total surplus $2,107,218

$1,342,448

$1,342,448
42,012

$1,384,460

x For the year 1903-04 this item includes "miscellaneous sales" (as
well as boots and shoes), whloh in 1902-03 was included only with the
"net sales." In iqoi-02 the "net miscellaneous sales" amounted to
$4,239,720.

CONSOLIDATED BALANCE SHEET MARCH 31 OF U. S. RUBBER CO. AND
ITS SUBSIDIARY COMPANIES.

1604. 1803.
A ssete— * I

Property A plants. 47,716,005 47.514,236
Inventories, manu-
factured goods
and materials ...16,801,876 11.480,788

Cash 1,660,868 4,623,"3l
Biils receivable.... 2,072,813 b34,261
Accounts receiv-
able 6,489,120 6,314.802

Securities owned.. 2,681,649 3,866,376
Miscellaneous as-
sets 788,522 765,0*4

Total 78,206,847 75,717,872
-V.78, p.1501, 1409.

1904.
Liabilities— $

Preferred stock... 28,625.500
Common stock ...23,6-6,000
B. K Shoe Co. deb. 4.800,000
U.S.R. fund, notes.10.000,000
Fixed surpluses.... 8,134,849
Loans payable ... 1.622,000
Accounts parable. 3,066.233
Deferred liabilities 430,664
Kes. for dep'n sees. 600.000
Res. for dividend. 852,bf3
Surplus 2,107,319

1903.
$

23,525. 500
23,M66,000
4,800,000

12,000,r00
8,184.849
1,122.000
1,012,644

72,418

1,384,460

Total .78.2C5.347 75.717,878

GENERAL INVESTMENT NEWS.

RAILROADS. INCLUDING STREET ROADS.
Anbnrn & Syracuse Electric RB.—New Stock,—The New

York State Railroad Commission has authorized the com-
pany to increase its capital stock from $1,300,000, of which
$500,000 is preferred, to $1,500,000, of which $500,000 shall
still be preferred.—V. 77, p. 768.

Bismarck Washburn & Great Falls Ry.—See Minneapolis
St. Paul & Sault Ste Marie Ry. below.-V. 70, p. 1248.

Boston & Worcester Street Ry.—Bonds Offered.—E. H.
Gay & Co. offer at par and interest $500,000 of the company's
first mortgage 4J>£ p. c. bonds, of which $1,350,000 are now
outstanding, along with $107,000 of divisional 5 per cents. For
the six months ending March 31, 1904, the gross earnings are
reported as $132,810 and the net earnings as $28,503. For the
year ending Sept. 30, 1904, the gross earnings, it is estimated,
will be $400,810 ; net $182,003, from which deduct taxes
$28,000 and interest on all bonds now outstanding, $66,100,
leaving a surplus for the year on this basis of $92,903. Com-
pare V. 77, p. 2097.
Dividend,—Advices from Boston state that it is understood

that the Boston & Worcester Electric Companies (the parent
company) contemplates the beginning of semi-annual divi-
dends on its $2,258,000 of cumulative preferred stock in July
at maximum rate of 4 per cent per annum.—V. 78, p, 1781.

Canada Atlantic Ry.—Report of Sale Denied.—Director J.
F. Booth, at Ottawa on May 12, emphatically denied the
rumor of an agreement for a sale of the property, adding
that no sale and no offer to purchase had been made, nor had
McKenzie & Mann made any overtures looking to a purchase.
—V. 77, p. 2157.

Central Indiana Ry.—Guaranteed Bonds.—The issue of
$750,000 first mortgage 50-year 4 p. c gold bonds, guaranteed
principal and interest by the Cleveland Cincinnati Chicago &
St. Louis Railway Co., were recently purchased from the
company by Pfaelz?r, Walker & Co. and Dominick & Dom-
inick. The bonds have all been disposed of at 97i£ and in-
terest.—V. 78, p. 1906.

Central RR. of New Jersey.—New Fast Freight Route.—
It is announced that on June 1 the New York Central, Lake
Shore, Michigan Central and the Jersey Central lines will
establish a new fast freight service between Chicago and the
East (o be called the "Jersey Central Dispatch." The Central I

of New Jersey is controlled by the ^Reading, in which
the New York Central is interested through its subsidiary,
the Lake Shore & Michigan Southern, which owns a large
block of Reading stock (compare V. 78, p. 1904,) as does also
the Baltimore & Ohio RR.—V. 77, p. 775.

Chattanooga Rapid Transit Co., of Chattanooga, Teun.—
New Mortgage.—The management is reported to have de-
cided on making a new bond issue for $250,000, and to bring
under the name of the parent company all the subsidiary cor-
porations. There have been rumors from time to time of
steps to merge the system with the Chattanooga Electric Ry.
Co., but at last accounts the officials of the Rapid Transit
claimed that they had abandoned the merger idea and were
proceeding to develop their own line, the new bond issue
being for this purpose.—V. 70, p. 480.

Chicago Burlington & Quincy RR.—Bonds Oversub-
scribed.— Clark, Dodge & Co. and Lee Higginson & Co. an-
nounce that the $5,992,000 Illinois Division 4 per cent bonds
which were offered by them at 102>£ and accrued interest
have all been sold, largely to savings banks in New England,
New York and vicinity, the applications being in excess of the
amount offered. These bonds are exactly like the $41,885,000

334 per cent Illinois Division bonds now outstanding except
as to the rate of interest, and with them are subject to call as
an entire issue at 105 and interest on any interest day after
July 1, 1929, on six months' notice.—V, 78, p. 1891, 988.

Cincinnati Dajton & Toledo Traction Co.— Change in
Rates, Etc.—This company, it is announced, has readjusted
its schedule of rates between Dayton and Hamilton, making
them uniform at about \% cents per mile ; the rate from
Hamilton to Cincinnati remains about 2 cents per mile.
General Manager Sloat is quoted as estimating that the in-

crease will add about $75,000 per annum to the company's
receipts. The Cleveland "Leader" understands that a con-
siderable sum (it is said $1,100,000) will be expended in im-
proving the road and eliminating curves; also removing most
of the road between Hamilton and Dayton, a distance of 40
miles, from the highway to a private right of way. The road
from Hamilton into Cincinnati is already practically on pri-

vate right of way, the company having acquired in fee sim-
ple the rights of a turnpike company.—V. 77, p. 510, 450.

Cincinnati Indianapolis & Western RR.— Application to

List.—The New York Stock Exchange has been requested to
list $4,722,000 first refunding mortgage gold 4 per cent bonds
of 1953.—V. 75, p. 1353, 1202.

Cincinnati & Muskingum Valley RR.— Electric Equip-
ment.—Plans, it is stated, are being prepared for the opera-
tion by electricity of the portion of this company's line ex-
tending from Trinway to Lancaster, a distance of 59 miles.

—

V. 77, p. 86.

Cincinnati New Orleans & Texas Pacific Rj.—City Bonds
for Terminals.—This company is lessee of the Cincinnati
Southern Ry., which is owned by the city of Cincinnati, and
will benefit from the sale of the city's bonds, offered for sale
on another page, to provide terminal facilities and better-
ments for said line. See "Cincinnati" on page 1976.—V. 78,

p. 1891.

Cleveland & Pittsburgh RR.—New Stock.—The share-
holders on May 19 ratified the proposition to increase the
authorized capital stock from $11,261,865 to $22,000,000. See
V. 78, p. 1222.

Colorado & Northwestern Railway.—Reorganization.—
This oompany was incorporated in Colorado on May 11 with
$1,000,000 of authorized capital stock as successor of the
railroad company, whose property was sold under foreclosure
and bid in on May 4, under decree of the United States
Court, by Samuel B. Dick and W. C. Culbert9on. In the
future reorganization the entire control and management
becomes vested in Samuel B. Dick, who is now reorganizing
the oompany. Besides the $1,000,000 capital stock, the new
company wtll be authorized to issue $1,000,000 of 5 p. c. first

mortgage bonds. This capitalization covers the present line,

car trusts, and all liabilities of the company, and provides for
about 30 miles of extensions reaching the various ore fields.

—V. 78, p. 1781, 820.

Consolidated Railway, Connecticut.—See Fair Haven &
Westville RR. below.—V. 78, p. 1906.

Danville Urbana & Champaign (Electric) Ry.— Control.
—See Illinois Traction Co. below.—V. 78, p. 1906.

Decatur (111.) Railway & Light Co.—See Illinois Traction
Co. below.—V. 77, p. 2388.

Deepwater Ry.—Status.—See Tidewater Ry. below.—V.
77, p. 1746.

Detroit Monroe & Toledo (Electric) Short Line Ry.—In
Operation.— On May 10 this company began operating its

trolley cars from Toledo to Sibleys, a point about nineteen
miles from Detroit, connecting with the cars of the Detroit
United Ry. for the last-named city, The running time from
Toledo to Sibleys is two hours and the fare is 70 cents. From
Sibleys to Detroit City Hall the fare is 20 cents. Compare
V. 75, p. 1854.—V. 77, p. 1746.

Fair Haven & Westville (Electric) RR., New Haven.—
Consolidation.—A meeting of the shareholders has been
called to vote on consolidating the company with the Wor-
cester & Connecticut Eastern Ry., whioh this week was
authorized to have its name changed to the "Consolidated
Railway Co." The New York New Haven & Hartford RR,
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Co. controls both companies, and proposes to inclnde in the

merger its other Connecticat trolley companies—the Meriden
Electric RR. and the Stamford Street Ry.—V. 78, p. 1497, 988.

Ft. Wayne & Wabash Yalley Traction Co.—Bond* Of-
fered.—Chandler Bros. & Co. of Philadelphia are offering

$1,875,000 of this company's first consolidated mortgage
5 p. c. 30 year bonds, part of an anthorized isBue of $7,500,-

000. The bonded debt is abont $86,800 per mile. The earn-

ings for the first qnarter of 1904, March partly estimated,

compare with the first quarter of 1903 as follows :

1904, 3 mo8., gross $115,450; net $3i,048
1903, do. gross 103,107; net 22,458

The estimated snrplus for 1904 is $90,955.—V. 78, p. 1549,

1222.

Gainesville Jefferson & Southern RR.—Sale July 5.—
This company's property is advertised to be sold under fore-

closure at Gainesville, Ga., on July 5 under a decree en-
tered by the Saperior Court of Hall County, G-a., on Jnly 1,

1903, in the suits of Julius M. Alexander et al. and W. A.
Brown et al. vs. the company. The property will be first of-

fered as a whole, the upset price being $195,000, or $3,000 per
mile. It will then be offered in two parcels, the first includ-

ing the road from Gainesville to Jefferson and Monroe, in-

cluding all the company's rolling stock. For this parcel no
bid less than $165,000 ($3,000 per mile) will be received. For
the other parcel from Monroe to Social Circle, with appur-
tenances, but without rolling stock, the upset price is $30,000,
also $3,000 per mile. All the property will be sold free from
lieus and incumbrances except certain rights and easements.
As to guaranteed bonds, whose interest is regularly paid, see
Railway & Industrial Section, p. 1632; also V. 78, p. 1549,
1906.

Grand Trunk Ry., Canada.—Sale of Stock.—The share-
holders of this company in August last authorized the
directors to issue additional 4 p. c. guaranteed stock under
the act of 1903 (Vol. 76. 919-972). which sanctioned an in-

crease thereof from £5,220,000 to £10,000,000. Subsequently
a block of £750,000 of the new stock was offered at London
for subscription at 97J^. (Compare V. 77, p. 950). On Dec.
81, 1903, there was outstanding of the issue £6,019,172.
There has now been offered for subscription in London at

96>£ a further block of £500,000 of the same guaranteed
stock, payable £10 per £100 on application; £35 per £100 on
allotment; £30 per £100 June 17, 1904; £31 10s. per £100 July
18, 1904. The stock will be entitled to the full dividend for
the half-year ending June 30, 1904, after payment of the
final instalment on July 18, 1904.
The official advertisement says:
The gross receipts of the system, Including the Grand Trunk Western

and the Detroit Grand Haven & Milwaukee companies, for the year
1903 showed an Increase of £921,618 over the receipts for the year
1902, and. In order to efficiently and economically handle this large
Increase in the business of the company, it is necessary to continue
the double-tracking of sections of the line, and to provide other ad-
ditional facilities for dealing with the traffic. The proceeds of this Is-
sue will be applied to these objeots.
The decrease In the receipts during the first three months of the

current year has been due to the unprecedented severity of the winter
in that part of Canada served by the company's system, and la not at-
tributable to any falling off In the volume of traflio tojbe moved. The
traffio was entirely satisfactory up to the end of Deoember. 1903,when
the exceptionally severe weather set In, and since the return of
normal ollmatic conditions at the end of March, the receipts have been
fully equal to those of last year.
Tne London Stock Exchange recently granted quotation to

$4,740,765 of additional 4 p. o. Consolidated Debenture
stock, making, £15,134.731 of said debenture stock listed to
date.—V. 78, p. 1109, 820.

Illinois Traction Co.—Status. —This Maine corporation
with an authorized capital of $4,000,000 owns all the capital
stock and controls and operates the Danville Urbana &
Cnampaign Railway Co.. the Urbana & Champaign Railway,
Gas & Electric Co., the Danville Street Railway & Light Co.
and the Decatur Railway & Light Co. All reports hereafter
will include all the above named oompaniesin one aggregate
amount. The Illinois Traction Co. was incorporated on
May 13.

Lehigh & New England RR.—Officers.—The following
officers bave been eleoted:
Lewis A. Riley, Vioe-Presldent; J. R. Sager, Secretary and Treas-

urer; J. R. Whitnev, General Manager; Daniel Hardy, General ?Super-
lntendent, and F. 8. Fowler, Auditor.

President W. Jay Turner is quoted as saying that no
proposition has been presented to lease the line to the Jereey
Central or any other oompany, nor are negotiations pending,
so far as he is aware, for the purchase of the interest in the
property controlled by him, which, it is said, amounts to
one-half of the capital stock.—V. 78, p. 1781, 229.

Mexican Central Rj.— Protective Measures.—By adver-
tisement on another page, Kuhn, Loeb & Co. and Speyer &
Co. of New York and Speyer & Co. of London atnounce
that in coDJnnction with the Mexican Central Ry. Securities
Co. (the English company which owns $37,500,000, or more
than a majority, of the consolidated mortgage 4 p. c. gold
bonds), they have for some time past been making efforts to
protect the interests of the bondholders. These interests
they believe are seriously jeopardized, and they therefore
propose to act as formal representatives of the bondholders,
and to undertake, should it become necessary, the prepara-
tion of a plan for the reorganization of the company. Hold
ers of all the company's bonds are requested to deposit the
same with the Equitable Trust Co., No. 15 Nassau St., New
York, or with Speyer Brothers, No. 7 Lothbury, London,
under an agreement dated May 12, 1904. The agreement

provides that holders of certificates of deposit shall De en
titled upon surrender of their certificates to withdraw with"
out charge the securities represented thereby within twenty
days after publication of notice that a plan and agreement
has been approved and lodged with the depositary.
A number of the leading stockholders, including L C.

Pierce, are understood to object to the adoption of any plan
involving an assessment of the stock.—V. 78, p. 1782, 1109.

Minneapolis St. Paul & Sanlt Ste Marie Ry.—Ac-
quisition.—This oompany. having acquired the Bismarck
Washburn & Great Falls Railway, extending from Bismarck
to Underwood, N. D., 58 miles, began on May 15 to operate
it as part of the system.—V. 78, p. 820, 769.

New York Central & Hudson River RR.—Debenture
Bonds.—The interest on the new debentures, we are in-

formed, will be payable in May and November instead of

March and September, as originally announced. No other
change has been made in the plans as officially stated to us
and given in the Chbonicle last week.
New Freight Route.—See Central RR. of New Jersey

a? ove.—V. 78, p. 1907, 1223.

New York New Haven & Hartford RR.—New Director.—
Robert W. Taft of Providence has been elected a direotor to
succeed his father, Royal C. Taft, resigned.
Quarterly Report of Earnings.— See page 1956.

Further Improvements.—The directors are said to have
authorized the four tracking of the road through the cut in

the center of New Haven.
Consolidation of Trolley Lines.—See Fair Haven & West-

ville RR. above.—V. 78, p. 1549, 1447.

New York Ontario & Western Ry.—Committee on Voting
Trust.—The committee of stockholders appointed as a result
of the meeting on May 12 in opposition to the continuance of
the voting trnst includes:
James B. Uiews, of Henry OlewB & Co.. Chairman; Donald Maokay,

of Vermllye & Co.; J. A. Rutherford, of J. A. Rutherford & Co.; M. M.
Belding Jr., President of the Broadway Trust Co., and Horace L.
Hotohklss. R. H. Portsmore Is Secretary.—V. 78, p. 1907.

Northern Pacific Ry.—Meeting Again Adjourned.—The
annual meeting was again postponed this week, this time
until July 7, since, owing to the decision of the United States
Courts, the Northern Securities Co., owning nearly all of the
stock, cannot vote the same. The suit brought by the Har-
riman-Pierce interests to prevent the pro rata distribution of
Northern Securities assets came up in the New J ersey courts
yesterday.—V. 78, p. 1550, 1392.

Old Colony RR.

—

Stock.—The company has petitioned the
Massachusetts Railroad Commission for authority to sell

4,625 shares of new capital stock to pay off $750,000 in bonds
which mature July 1, 1904, and to retire floating debt of
$175,000.—V. 78, p. 1110, 989.

Orange County Traction Co., Newbnrg, N. Y.—Mortgage.
—The New York State Railroad Commission has authorized
the company to make a mortgage for $100,000.—V. 77, p. 1747.

Peekskill (N. Y.) Lighting & RR.—iVeto Stock.—The New
York Railroad Commission has granted the oompany per-
mission to issue $150,000 of 6 p. c. cumulative preferred
stock in addition to the $500,000 common stock already au-
thorized.—V. 77, p. 850.

Pennsylvania RR.—New Treasurer.—The directors have
elected Henry Tatnall, President of the Franklin National
Bank, a Vice-President and Treasurer of the company.
Robert W. Smith retires as Treasurer owing to ill-health.—
V. 78, p. 1782, 1276.

Philadelphia & Lehigh Yalley Traction Co.—Coupons in
Default.—This company, which in 1903 extended the time
for the payment of the March coupons until March 1, 1904,

paid the September, 1903, coupons at maturity, but on
March 1, 1904, defaulted both on the extended coupons and
on the coupons then due according to their terms. Payments
in this city have been made by the Guaranty Trust Co.—V.
77, p. 2390.

Rochester (N. Y.) & Eastern Rapid Ry.—New 8tock.—
The New York State Railroad Commission has authorized
the company to increase its capital stock from $500,000 to

$1,500,000.-V. 77, p. 2399.

South Pennsylvania Ry.—Sold.—At the foreclosure sale
on May 18 this company's property was bid in for $7,500 by
Wm. W. Wood and Herbert R. Preston of Baltimore, repre-
senting, it is understood, the Baltimore & Ohio RR. Mr.
Preston being an attorney for that company in Baltimore
end Mr. Wood one of its industrial agents. Payment of
$5,000 on account of the purchase was made by a certified

check for $5,000, bearing the heading Baltimore & Ohio RR.
Co. The sale was under foreclosure of the mortgage of 1885
to the Union Trust Co., as trustee, on which $9,927,120 was
due for principal and interest. "Philadelphia Ledger" says :

The South Penn. RR. was started by the Vanderbllte, with the Inten-
tion of blseotlng the rioh soft coal fields In the southern seotlon of the
State. The Pennsylvania RR. waged war against the other Vander-
bllt lines, and It was only stopped when the Janderbllta deoldedto
stop work on the South Penn. road. Although tunnels had been
started and muoh grading done, the road has been praotioally of little

value to any one since. It was thought the Wabash might be bidders,
in order to get a short line from the Western Maryland Into Pittsburgh.
-V. 78, p. 1499.

Tidewater Ry.—Neiv Company.—This company was Incor-
porated in March last with $100,000 authorized stock, to
build from the West Virginia State line, at a point in Giles
Co., Va., to tidewater at or near Norfolk, Va., about 885
miles. Surveys are in progress. The Deepwater Ry. (V. 77,
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p. 1746) , controlled by the same interests, has a line under
construction from Deepwater, Wes^ Va., to the Bluestone
River, 85 miles, of which 55 are under construction and ex-

pected to be completed about Jan. 1, 1905, and a branch 25
miles in leogth is now being located from Bluestone River to

a connection at the Virginia State line with the proposed
Tidewater Ry. It is intended to consolidate the two com-
panies. The project, if carried out, will result in a new low-
grade line from the West Virginia coal fields to deep water
on the Atlantic coast of Virginia. No bonds have vet been
authorized by either company. William N. Page, President
of the Gauly Mountain Coal Co. of Fayette Co., West Va.,
and Chief Engineer of the Deepwater Ry., is President of the
Tidewater Ry.; J. B. Ranson, Secretary, and Geo. H. Cha-
vels, Treasurer. Office, Ansted, W. Va.

Toronto Hamilton & Bnffdlo Ry.—New Securities.—The
shareholders will meet on May 31 to vote on a resolution au-
thorizing the directors "to issue bonds, debentures or other
securities, as provided by the Railway Act, or, at their op-
tion, debenture stock, to the extent of $1,000,000, to be sub-
ject to the lien and priority of the outstanding first mortgage
bonds of the company." See V. 77, p. 351.

Vera Crnz & Pacific Ry.—Consummation of Sale.—

A

telegram from Receiver McLean on May 11 announces the
sigcing of the final deed for the sale of the stock of this com-
pany to the Mexican Government per plan already described.
The road extends from Vera Cruz on the Gulf of Mexico via
Tierra Blanca, a distance of 207 miles, to Santa Lucrecia, a
station on the Tehuantepeo National Ry., by which con-
nection is had with Selina Cruz on the Paoific Ocean, 114
miles distant, forming a through line from the Atlantic to
the Pacific, 821 miles in length. The Vera Cruz & Paoific
also extends from Tierra Blanca to Cordoba, 58 miles. The
new bonds, which are to be guaranteed by the Mexican Gov-
ernment, are now being engraved. See V. 78, p. 1783, 1168.

TVabash Railroad.

—

Increase in Capital Stock.—The com-
pany has filed at Jefferson City, Mo., a certificate of increase
of tbe authorized issue of common stock from $28,000,000 to
$78,000,000. Of the new stock $10,000,000 has been issued in
exchange for the entire capital stock of the Wabash- Pitts-
burgh Terminal Ry. Co. (see V. 78, p. 1908, 1748, 1551) and
the remainder is available for future requirements.
Debenture Interest.—The Continental Insurance Co. has

asked the Mercantile Trust Co., as trustee of the mortgage
securing the debenture "B" bonds, to procure an accounting
to determine whether earnings applicable to the payment of
interest on these bonds has been properly credited.—V. 78, p.
1908, 1784.

INDUSTRIAL. 8AS AND MISCELLANEOUS.
American Ice Co.— Purchase.—This company's subsidiary,

the Boston Ice Co., recently purchased the control of the In-
dependent Ice Co. of Boston, and it is understood guarantees
that company's 5 per cent bonds of 1923. The interest on these
bonds is payable in May and November at the American
Loan & Trust Co., Boston.—V. 78, p. 1111, 1107.

American Pig Iron Storage Warrant Co.— Warrants.
—This company, which was incorporated in New Jersey in
1888, has come into prominence through the listing of
its warrants on the Pittsburgh Stock Exchange. It is also
proposed to list the warrants on the Produce Exchange in
New York City. The company's authorized capital stock is

$1,500,000, in $100 shares; paid in 10 p. c. No shares have
been issued, only receipts for 10 p. c. of capital. No stock-
holder can transfer stock until it is fully paid, except after
acceptance by the board of tbe new stockholder, who must
be fully responsible for the unpaid balance of the subscrip-
tion. No funded debt.
The officers of the company, a partial list of its stockhold-

ers, and various facts regarding its warrants, follow :

President, George H. Hull ; Seoretary. Frederiok A Llbbey ; Treas-
urer, August Heoksoher. New York omoe, No. 44 Wall St. Stock-
holders liable for the full amount of their stock. Jacob H. Sohlff, G.
H. 8eeley (Pres't Ivanhoe Parnaoe, Va.), P. J. Goodhart (estate Henry
McOormiok, Harrlebarg), Joha J. MoOook, 8. Neustadt (of Hallgarten
& Co.), J. D. Probst, estate of General Samuel Thomas, estate of H. O.
Armour, A. Heoksher (President of the New Jersey Zino Co). H. C.
Fownes (furnace owner, Pittsburgh), Oliver Bros. <fc Phillips, Pitts-
burgh, E. W. Ruoker (President Alabama National Bank. Birmingham),
HendrloiB Bros., (Metals, New York), and the estateof John H.Inmau,
formerly of Inman, swann <fe Co., est. George 8. Coe. Wm. C. 8edden,
Baltimore, Oasimlr Tag (Pres't German-American Bank, New York),
and others.
The oompany receives iron through a sworn yardmaster, who certi-

fies that he personally has received, weighed and inspeoted the iron.
The owner also certifies its delivery to the company and rtireots the
issuance of warrants for it On these two certificates the warrant is
signed by the President and Seoretary of the Warrant Company
and countersigned by the Farmers' Loan A Trust Company, which
files the yardmaster's certificate and registers the warrant. An
irrevocable power of attorney is then endorsed upon it by
the iron owner, to whose order it is made, and the warrant U ready far
issue. The yardmaster is sworn to deliver the iron only on an order
signed by the trust oompany and the President and Seoretary of the
warrant company, and this order must be upon the original yard-
master's certificate, which is held by the trust oompany during the life
of the warrant, and is only surrendered after the warrant has been
canceled.
In the trading on the Pittsburgh Exchange each warrant will repre-

sent 100 tons, and the warrants will be classified as follows : A,
Bouthern coke iron ; B, Northern ooke iron ; C, Virginia coke Iron ; D,
standard Bessemer iron; E, Southern oharooal Iron; F, Northern
oharooal Iron.

The commission for buying or selling warrants on the
Pittsburgh Exchange will be 63^ cents a ton.
In New York the warrants will be dealt in by the follow-

ing firms, who will become members of the Produce Ex-

i 4 months. >

1904. 1903.
404,475 410,390
253,150 250,253

4,032,667 8,400,573

Directors.—T. A.

change, on which the warrants are to be listed: Rogers,
Brown & Co., Dalton, Naah & Co., Charles Child Wheeler,
J. J. Archer. Howard M. Hooker and Pope Metal Co.
President Hull makes the following statement:
We have received the signatures of officials of merohant furnace

companies with an annual capacity of 3,900,000 tons; and olliolals of
additional furnace oompanies, representing 1,200,000 tons, have
agreed to lease to the Warrant Oompany ground, and deliver on same,
graded and weighed, any iron whioh their customers may wish to
take out warrants for. The warrants will probably be listed on the
Royal Exchange of Glasgow as soon as sales on Exchanges in the
United States have reached proportions which will admit of daily of-
ficial quotations being furnished by Exchanges iu the United States
to the Glasgow Exohange:
Compare remarks in editorial columns,

American Smelting & Refining Co.—Called Bonds.—The
company has called and will pay at par on July 1 at the
Massachusetts Loan & Trust Co., Boston, the $191,000 6 p, c.

bonds of the Pueblo Smelting & Refining Co., which, if not
called, were to be due in 1913.

New Steamers.—Through its subsidiary company, the
American Smelters' Steamship Co., which was formed in
1903 with $200,000 capital stock, there were recently char-
tered for three years four steamers each of about 6,200 tons
capacity to run between United States ports and Mexico.
The " Engineering and Mining Journal " says :

These vessels will load fuel at Norfolk, Va., for Tamploo, to be used
at the Mexican smelters of the oompany. As return cargo they will
carry lead and oopper bullion to the refinery at Perth Amboy, N. J..
and then go baok in ballast to Norfolk. It 1b expected that the steam-
ers will make three voyages regularly every month. This change in
business methods has been adopted in preference to making freight
contracts as required at fluctuating rates. Besides realizing a sub-
stantial saving in the cost of freight, there Is assured more regularity
in delivering supplies to and from Mexico. The officers of the steam-
ship company are : President, Solomon Guggenheim; Vice-President
and General Manager, 8. W. Ecoles.—V. 78, p. 1169, 770.

American Telephone & Telegraph Co.—Output.—The out-
put of instruments for the month and four months ended
April 30 was

:

, Month. .

1904. 190S.
Gross output (number) 102,907 104,429
Net output (number) 60,572 60,938
Total outstanding
-V. 78. p. 1600, 1448.

American Writing Paper Co.—New
Jones of Franklin, O., has been elected a director to succeed
the late C. H. Harding, and W. H. Taylor, who is associated
with Edwin Gould in the Bowling Green Trust Co., New
York, has been elected a director, relieving Mr. Gould, who
could not spare the time to attend the meetings of the direc-
tors.—V. 78, p. 1221, 818.

Atlantic Coast Lumber Co.—Successor,— See Atlantic
Coast Lumber Corporation below.— V*. 77, p. 1295.

Atlantic Coast Lumber Corporation.—Reorganized Com-
pany.—This company has been organized under the laws of
South Carolina, with $1,000,000 of authorized (common)
stock (par of snares, $100), as successor, per plan in V. 77, p.
197, of the Atlantic Coast Lumber Co. The new first

mortgage, securing $1,000,000 series A and $2,000,000 series
B 5 p. c. bonds, dated Nov. 1, is made to the Industrial Trust
Co. of Providence, as trustee. The interest on these bonds is

payable in May and November. The series C bonds, $500,-
000, and series D bonds, $1,000,000, are issued under an in-

denture to the Industrial Trust Co. of Providence and T.
Moultrie Mordecai of Charleston, as trustees. The interest
on these bonds is payable in January and July. Officers and
directors:

President, Freeman S. Farr, Georgetown, 8. O ; 1st Vice-President,
E. O. Benedict, New York; 2d Vice-President. W, A. Taft, New York,
Seoretary and Asst. Treas., Frank J. Saxe, New York; Treasurer, E;
J. Hathorne, New York. Dlreotors, Freeman 8. Farr. E. O. Benedict.
Jas. B. Ford, Lester Leland, Francis Lynde Stetson, Ghas MaoVeagh.
New York office, 17 Battery Place.—V. 77, p. 1295.

Bay State Gas Co. of Delaware.—Decision.—See Massa-
chusetts Gas Companies below.—V. 78, p. 1277, 289.

Brnsh Electric Illuminating Co., New York.—Fore-
closure.—The Central Trust Co., as mortgage trustee, has
brought suit in the New York Supreme Court to foreclose the
first mortgage securing $275,000 bonds, in default. The United
Electric Light & Power Co. (a subsidiary of the Consoli-
dated Gas Co.) owns a large majority, but not all, of the
company's $1,000,000 capital stock, and it is understood pur-
chased the bonds in 1899 and guaranteed them. As no of-
ficial explanation is obtainable touching the foreclosure, the
natural assumption is that one of the companies above named
owns all or a majority of the bond issue and is taking this
means to obtain clear title to the property.

Chemung Iron Co.—See "Oliver Estate" below.

City & Suburban Homes Co , New York.—New Stock.—
This company, which was organized in July, 1896, as a phil-
anthropic undertaking, but which has also proved a profit-

able enterprise, offers for subscription, at par, by advertise-
ment on another page, $1,000,000 of additional capital stock,
50 per cent payable on application, 25 per cent on Nov. 1,

1904, and 25 per cost on Feb. 1, 1905. Interest at the rate
of 4 per cent will be allowed on instalments to Feb. 1, 1905,
when regular share certificates will be issued. The au-
thorized capital is $4,000,000, of which $1,730,000 is outstand-
ing, "all of which was paid up in cash except $256,675 issued
for land after appraisal ;" par of shares $10. The advertise-
ment says:

The company owns three large groups of model tenement buildings
for white people and one smaller modern tenement building for
colored people In Manhattan, aooommodatlng In all 1,238 families,
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and a suburban estate called Homewood, In the Thirtieth Ward,
Borough of Brooklyn, thirty five minutes from New York City Hall,

comprising about 32 acres, upon whloh 112 houses and two stores with
apartments have been erected. In all approximately 6.000 people are
already housed by the company. In 1898 3 p. o. dividends were paid,

In 1899 3>fl p. o. and slnoe that time 4 p. c. Interest and taxes on un-
improved property have been deducted from earnings before divi-

dends were paid and no aoeount has been taken of the Increase In the
value of the ground. The proportion of vaoanoles In all the company's
model tenement buildings Is only l ^a p. o.

The capital stock has recently been Increased from $2,000,000 to

$4,000,000. Out of the Inorease It Is proposed to Issue approximately
one-half during the onrrent year, this amount to be employed in de-

veloping unimproved property now owned by the company and In the
acquisition and development of two or three new sites whloh oan be
acquired upon advantageous terms. It has been the polloy of the
company since Its Inception to borrow on mortgages on Its Improved
tenement estates to an extent not exceeding 50 p. o. of their oost.

Under the laws of New York State the company's shares are non-tax-
able In the hands of the holders.
Directors: Elgin R. L. Gould, President; Charles Stewart Smith,

Vice-President; R. Fulton Cutting, Chairman; Isaao N. Sellgman,
Treasurer; Joseph 8. Auerbaoh, Frederlok G. Bourne, John D. Crlm-
mlns. W. Bayard Cutting, Robert W. De Forest, Adrian Iselln Jr., D.
0. Mills, Alfred T. White, George W. Young.

Office, No. 281 Fourth Avenue, New York.—V. 78, p. 1111.

Colorado Electric Power Co., Canon City, Colorado

—

Foreclosure.—The District Court, at Colorado Springe, on
May 17, ordered the foreclosure sale of this company's prop-

erty under mortgage of which the Union Trust Co. of Pitts-

burgh aots as trustee, the amount due thereon for principal

and interest being stated in the press despatches as $205,280.

Compare V. 78, p. 770.

Colorado Fuel & Iron Co.—Payment of Coupons.—On May
16 the Knickerbocker Trust Co. of New York began paying
on presentation coupons No. 5, due Feb. 1, 1904, of the Col-
orado Fael & Iron Company's $14,068,000 of convertible de-
bentures.—V. 78, p. 1784, 1500.

Columbus & Hocking Coal & Iron Co.—New Manage-
ment.—At the annual meeting this week the fo'lowing new
board (and officers) were elected without opposition, Lathrop
& Smith voting over 55,000 shares:

A. A. Brownlee. President; L. O. Lathrop, Vice-President; A. L.
Thurman, Secretary and Treasurer; R. F. Little, James R Blake,
Henry Gumble, Nathan Gumble, O. M. Voorhees, Taliourd P. Linn,
directors.

Report.—The results for the year ending Mar. 31 were:
Fiscal Total Net Interest Taxes, sink. Div. on Bal.<
Tear, income earnings, on bonds, fund, etc. com. stock. sur.

1903-4.. $543,800 $148,708 $50,000 $26,680 (l%)$6w,004 $3,019
1902-3.. 618,872 179,087 50,000 30,504 (1%) 68,986 29,597
—V. 78, p. 1448.

Consolidated Gas Co. of Baltimore.—New Mortgage.—
The directors on Wednesday announced that in view of the
rapidly increasing business it was deemed advantageous to
prepare a comprehensive financial scheme for enlarging the
plant and extending the field of the company's operations.
For this purpose it is proposed to authorize a mortgage to the
Fidelity & Deposit Co. of Maryland, as trustee, to secure
$15,000,000 fifty-year general ty£ per cent bonds, dated April
1, 1904, of which $1,000,000 has been sold to a syndicate of
Baltimore bankers to provide for expenditures already made
or to be made, viz :

$283,R00 extensions and Improvements to date, including construc-
tion to Sparrows Point.
$716,600 to go for improvements until July 1, 1906.

The $'5,000,000 bonds are to be used as follows:
Sold for Improvements as above stated $1,000,000
Reserved to retire outstanding 5b and 6s, maturing 1910
and 1939 7,000,000

Reserved to retire outstanding certificates of Indebtedness. 1,500,000
Issuable from time to time after July l, 1906, for not ex-
ceeding 80 per cent of the oost of extensions and perma-
nent improvements 5,500,000

The directors state that the net earnings, after deducting
fixed charges, for the fiscal year ending June 30, will show
large increase over previous year, and it is confidently ex
pected that for the year ending June 30, 1905, they will be
not less than 7 per cent on the $11,000,000 capital stock.—
V. 78, p. 1500.

Consolidated Gas Co. of New York.— Convertible Deben-
tures—The directors have authorized an issue of $20,000,000
6 per cent coupon debentures payable on July 1, 1909, the
holders to have the privilege after three years of converting
the same into capital stock, the authorized issue of which
will be increased from $80,000,COO to $100,000,000, to provide
for the conversion feature. These debentures are offered at
par to shareholders of record June 8, subscription books
closing June 25; payments are to be made in three instal-
ments, the first, of 80 p. c, payable July 1, 1904; the second, of
80 p. c, payable Oct. 1, 1904, and the third, of 40 p. c, payable
Dec. 81, 1904. The resolution adopted by the directors on
May 17 is substantially as follows:
That the oapltal stock be Increased frrm $80,000,000 to $100,000,-

000. If suoh Increase In the capital stock be authorized, the oompany
shall forthwith Issue Its 6 per cent ooupon debentures to the extent of
$20,000,000 par value, payable on July 1, 1909, and the holders
thereof shall have the privilege upon the expiration of three years
from the date thereof, namely, on July 1. 1907, and on any subse-
quent Interest date prior to July 1, 1909, of converting the same Into
the capital stock of the company at its par value, and the Increased
oapltal stook shall be reserved for that purpose.
That the $20,000,000 of debentures, to be Issued forthwith as

aforesaid, shall be offered, ratably, to the stockholders of record at
par, payable In three Instalments, the first two of 30 per cent eaoh
and the last of 40 per cent.

A special meeting of the shareholders will be held on June
2 to ratify this action of the directors.
New Construction.—The "Engineering News" gives the fol

lowing touching the proposed gas plants of the subsidiary

company, the Astoria Light, Heat & Power Co., which will
be constructed in Astoria, L. I, on space bounded by the
East River, a canal, the East River channel to the entrance of
Long Island Sound and by Winthrop Avenue. [Compare V.
78, p. 105.]

All the gas plants on Manhattan Island are to be removed to As-
toria, where the central plant will produce 120,000,000 cu. ft. of illu-

minating gas and 6,000 tons of coke, besides large quantities of coal
tar and ammonia a day. Six coal storage houses, with a combined ca-
pacity of 1.000,000 tons, will be erected. The 12 retort houses will
each have a oapacity of 10,000,000 cu. ft. Th^re will be six gas hold-
ers, eaoh 300 ft. in diameter, with a capacity of 15,000,000 on ft eaoh.
Adjoining the gas holders will be 12 purifying buildings, 300x105 ft.

eaoh. Between each pair of these buildings will be a tank tower 60
ft. high and a meter house 50x70 ft.

Suit.—See Brush Electric Illuminating Co. above.—V. 78,

p. 1909, 341.

Consolidated Lake Superior Co.—See Lake Superior Cor-
poration Co. below.—V. 78, p, 1909.

Detroit (Mich.) Iron & Steel Co.—Output.—This com-
pany's furnace was blown in Feb. 15th, 19j4, and has been
operating continuously since, produoinsr, we are informed,
an average of 250 tons daily. R, C. Ireland is now Vice-
President.—V. 78, p. 1785.

"

Excelsior Gas k Coke Co., Topeka, Kan.—Favorable De-
cision.—The Supreme Court of Kansas on April 9 handed
down a decision against the City of Topeka in its suit to an-
nul the company's franchise. The suit was brought on the
ground that, although franchises for longer than twenty
years were forbidden by the laws of the State, the City Coun-
cil on July 16, 1880 granted the company a franchise whioh
was not to take effect until June 7, 189J, and to run twenty
years from that date. The Court holds that the franchise
was properly dated ahead because the company acquired no
rights under tre terms of the franchise until it went into ef-

fect.—V. 77, p. 1228.

General Electrie Co.—Option to Subscribe.—Stockholders
of record June 15 are offered the right to subscribe to new
stock at par on the basis of one share of new to ten shares of
old stock. Subscriptions will be closed on July 15 and pay-
ments for subscriptions must be made on or before July 20,

—V. 78, p. 1909, 1554.

Hackensack (N. J.) Water Co.—Additions.—This company
confirms the report that between now and May, 1905, it pro-
poses to expend about $1,100,000 in important improvements.
These will include a relay pumping station, a large filtra-

tion plant which will be created at the New Milford pump-
ing station, and an impounding reservoir with a storage
capacity of 30,000,000 gallons per day of 24 hours. The de-
mand for the company's water is increasing so rapidly that
it is thought best to provide against emergencies such as a
long summer drought; for this purpose it has begun the
erection of a dam 1 ,500 feet long across the Pascack River,
a tributary of the Hackensack River. This dam will provide
a reservoir containing 125 acres of water shed, the water of
which will be held in reserve and drawn upon only when
circumstanoes require. The filtration system will insure the
water's being at all times as clear as crystal. The new
pumping station is being built at New Darham; it will con-
tain two pumps of 900 horse power each, thus doubling the
company's capaoity for supplying water. The places now
supplied are:

City of Hoboken, the townships, towns, villages and boroughs of
Bergenfleld, Bogota, Garlstadt, Cllflslde, Englewood Cliffs, Fair View,
Guttenberg, Hackensack, Hasbro ok Heights, Leoola, Little Ferry,
Lodi, Maywnod, North Bergen, Overpeck, Palisades, Palisades Park,
Ridgefleld, R'verside, Rutherford, Secauous, Teaneok. Tenaflf, Union,
Wallin<?ton, Weehawken, West Hoboken. West New York, Westwood
and Woodridge.

It is hoped to have the improvements completed by May,
1905.—V. 75, p. 1205.

Independent Ice Co., Boston.—Soli-See American Ice
Co. above.

Lake Superior Corporation.—Successor Company.—

A

certificate of incorporation for this company which will suc-
ceed the Consolidated Lake Superior Co (per plan in V. 78, p.

1784, 1909, and V. 77, p. 1296) was filed in New Jersey on
Thursday. The nominal capital stock ($2,000) will
shortly be increased to $40,000,000.
Nine of the 12 directors of the new company have been

selected as follows:

J. Tatnall Lea. President of the First National Bank, Philadelphia;
Charles H. Hlnolitnan, a Philadelphia capitalist; Francis B. Reeves,
President of the Glrard National Bank, Philadelphia; John G. Terry,
Vice President of the Mercantile Trust Go., New York; Charles P. Or-
vis, President of the Canadian Improvement Co.. New York; Dumont
Clarke, President of the American Exohange Bank. New York; G. B.
Turrell, President of the Mutual Trust Co., Orange, N. J ; C. D. War-
ren, President of the Traders' Bank, Toronto, and Thomas J. Drum-
mond. Montreal. [Four to represent the interests of the Philadelphia
shareholders and bankers, four to represent the bankers and stock-
holders in New York and four to represent the Canadian interests.]

The main office, it is stated, will be in Toronto, with a
branch in New York. C. D. Warren will probably be Presi-
dent and Thomas Drummond Vice-President. Cornelius
Shields will be General Manager.
Instalment.—Subscribers to the $10,000,000 new bonds are

required to pay another instalment of 25 p. o. on their sub-
scriptions at the Fidelity Trust Co. in Philadelphia, or at the
Morton Trust Co. in New York on or before May 28. This
will make 75 p. c. paid on the subscriptions. About 70 p. c.

of the stock is understood to have paid its assessment.
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(T) Le filer Eleetro-magnetlc By., Chicago.—Mortgage.—
This Illinois corporation recently made a mortgage on its

plant at 158 Jefferson St. , Chicago, to the Royal Trust Co.
and H. E, Ambler of that city as trustee, to secure an issue

of $600,000 first mortgage bonds. These bonds are dated
Jan. 15, 1904, denomination, $1,000, and mature Jan. 15,

1934, but are subject to call at company's option on any in-

terest day at 105. The company manufactures electro-mag-
netic railway cars and motors.

Lexington (Ky.) Hydraulic & Manufacturing Co.—New
Mortgage. — The shareholders were to meet in Lexing-
ton, Ky,, on May 18, to vote on a proposition to issue $600,000

refunding mortgage gold bonds, dated June 1, 1904,

payable in twenty years from date, with interest coupons at

5 per cent per annum, payable on June 1 and Dec. 1; de-

nomination $500 and $1,000. Of these bonds, $400,000 will be
used in the redemption of two former issues of $250,000 and
$150,000, respectively, and the remaining $200,000 in payment
for additional water-shed recently purchased, for an addi-
tional principal main from the pump house to the city already
laid, for extensions and additional fire hydrants in the city,

and for snch other improvements and betterments as its

rapid growth may render necessary. These bonds will be
secured by a mortgage to the American Loan & Trust Co. of
Boston, Mass., on all the property now owned or hereafter
acquired by the water company, and on all its franchises.
An official statement says:
We have now over 350 Are hydrants In use and ordered by the city,

with more to oome, the rental being $50 per annum on each hydrant.
Our Income from private customers for the past year was a trifle over
$46,000, and Increases from $3,000 to $5,000 per annum. Oar prop-
erty oonblsts of pump house and filter plant, all In first class condi-
tion ; over 1,100 acres of land, about 38 miles of water mains, 850 lire
hydrants and 300 valves. The plant we believe to be one of the best
in the country (not largest, but best).

In March, 1902, the company filed a mortgage to the
American Loan & Trust Co. of Boston as trustee to secure
$400,000 of 20-year 5 per cent first consols dated Feb. 1,

1901. Of these bonds $250,000 were reserved to retire the
first mortgage bonds for the same amount dated Fob. 1,

1896, The President of the company is Alex. Pearson;
Vice-President, W. H. Cassell; Secretary, John Pew.—V. 74,

p. 481.

Los Angeles Electric Co.—Merger.—See Los Angeles Gas
6 Electric Co. below.—V. 76, p. 922.

Los Angeles (Cal.) Gas & Eleetrie Co.—Merger.—This
company, which was recently organized in California with
$5,000,000 capital stock, called a meeting of its stock-
holders to be held at the offiee, No. 645 South Hill Street, Los
Angeles, on April 27, to vote upon a proposition to purchase
the business property and franchises of the Los Angeles
Lighting Co. and the Los Angelas Electric Co. These last-

named companies have for many years been controlled by
the Pacific Lighting Co. The incorporators of the new com-
pany include W. B. Cline, President of the Los Angeles
Lighting Co., Wm. M. Van Dyke, and others. Title has been
taken to the property and franchises of the Lighting Co. The
shareholders of the new corporation will vote June 15 on
making a mortgage for $4,000,000. Compare Vol. 76, p. 922
and 923.

Los Angeles (Cal.) Lighting Co.—Mtrger.—See Los An-
geles Ga9 & Electric Co. above.—V. 77, p. 254.

Massachusetts Gas Companies. — Favorable Decision.—
Judge Barker, in the Supreme Judicial Court at Boston on
May 18, dismissed the bill of equity in the action brought by
George W. Pepper, receiver of the Bay State Gas Co. of
Delaware, to set aside the sale in foreclosure on Feb. 11, 1903,
to Kidder, Peabody & Co. (representing the Massachusetts
Gas Companies) of the stocks of the Boston Gas Companies
which were deposited as security for the Boston United Gas
bonds, [See V. 77, p. 39, 199; V. 78, p. 1277. J The Court, in
a voluminous opinion, sustains the validity of the foreclosure
and the propriety of the various acts of the defendants com-
plained of, holding there was no evidence of collusion, as
charged , to bring about or continue default of the sinking
fund payments under the mortgages securing the Boston
United Gas bonds.—V. 78, p. 1449, 106.

Midland Portland Cement Co., Bedford, Ind.—Receiver-
ship Suits.—Suits were filed in the Superior Court of Indian-
apolis on May 2 by two stockholders, asking for the appoint-
ment of a receiver on the ground of insolvency.—V. 76, p.
755.

Milwaukee (Wis.) Coke & Gas Co.—Neto Enterprise.—
Early in April twenty-four of this company's new ovens of
the Semei-Solvay type, located in the southern part of Mil-
waukee, were put in operation; the remaining 56 were to be
completed and in use on or about May 1. The 80 ovens, it was
said,would have a daily capacity of between 450 and 500 tons
of coke, and were expected to produce a surplus of about
3,000,000 cubic feet of gas a day, available for sale as soon as
the company obtains its desired franchise. The company
declines to give out any information for the reason that
there is no stock in the market and none to be sold, and that
they have no mortgages or bonds of any kind outstanding.
President Ferdinand Sohlesinger was quoted on Apr. 15 as

saying:
"If we obtain our franchise, we will begin work within a few

months on eighty more ovens. The plant we now have represents an
Investment of about $1,300,000. Our plans contemplate the ereotlon
In the next three years of a total of 320 ovens, and the ultimate In-
vestment will be about 93,000,000.
"We have just finished the plans for the ereotlen of a new $50,000

coke handler, which will orneh and sort the product and then load it
Into bags, wagons or oars. We also have ordered a 5,000,000 oublo-

foot oapaoity gas reservoir to oost $250,000, whloh will be put up at
onoe. In six weeks we will be ready to pipe our gas to consumers If
tbe franchise la granted us. 8o far we have used about 33,000 tons
of ooal, which we shipped before navigation dosed. It was mined In
the Boomer mines In West Virginia, which are owned by the same
persons who oontrol the Coke & Gas Company. We expect to ship to
Milwaukee about 225,000 tons •/ this ooal this summer to last us
until tbe opening of navigation in 1905."

Niagara Lockport & Ontario Power Co.— Bill Vetoed.—
Gov. Odell, on May 15, gave out a statement explaining his
disapproval of the bill to extend the time for the beginning
of work by this company and changing its powers so as to
eliminate the water supply feature and to enable it to furnish
electric power throughout the entire State instead of confin-
ing its operations, like the original charter, to the counties
of Niagara, Orleans and Erie. The company was incorpor-
ated by the Legislature in 1894 and was required to begin
construction on or before some day this month, its water to
be derived from the Niagara River at a point about 12 miles
above Niagara Falls. It is claimed that sufficient work to
keep the charter alive was done last week.

Oliver Estate.

—

Stock Holdings.—The appraisement made
by Andrew W. Mellon and George Tener states the value of
tbe holdings of the late Henry W. Oliver in the securities of
the following corporations as below:

Appraised value.
Pittsburgh Coal Co., common stock $1,257,250

" " •* preferred " 642,500
U. 8. 8teel Corporation preferred stock 16,500
Standard 8teelOar Co 68,300
Oliver Iron&8reelCo. stock 5,448,500
Calumet & Arizona Copper stock 1,187,820
Calumet & Pittsburgh Copper stook 213,740
N. Y. Shipbuilding Co. stook 137,600
Harvey Iron Co. stock 275,000
Interest in Chemung Iron ore leases 4,000,000
Notes of Chemung Iron Co 760,000
The total value of the personal property is estimated by

the appraisers at $16,246,327.

Pittsburgh Coal Co.—Bonds Offered.—The Union Trust
Co. , the mortgage trustee, and the Mellon National Bank,
both of Pittsburgh, are offering at par and interest, by ad-
vertisement on another page, $7,000,000 of the guaranteed
first mortgage 5 per cent sinking fund gold bonds of the
Pittsburgh Coal Co. of Pennsylvania. These bonds are for

$1,000 each, dated Jan. 1, 1904, due Jan. 1, 1954, but subject
to call at 110 and interest on either of the interest days (Jaly
1 and Jan. 1) as provided in the mortgage; total authorized
issue, 125,000,000. The security for these bonds is briefly de-
scribed as follows:
(1) An absolute first lien on about 160,000 acres of Pittsburgh coal

and 13,000 acres of surface, which is shown by map to be
within 25 miles of Pittsburgh, and by collateral trust are further
Beoured by 7,000 aores of Hooking Valley ooal and 8,400 acres of
Pittsburgh ooal held under leases, thus making a total of over
175,000 aores of ooal.

(3) By collateral trust these bonds are farther seoured by
(a) 4.300 railroad oars.
(6) Pittsburgh & Castle Shannon RK. Co., Montour RR. Co. and

Pittsburgh «fe Moon Run RR Co.
(c) Properties, docks and distributing stations of subsidiary com-

panies at Duluth, Minn ; Milwaukee, Ashland. Manitowoo and
Sheboygan, Wis., and Esoanaba, Mich ; Ashtabula, Ohio, and
other points.

The mortgage provides for a Blnklng fund of 5 cents per ton for eaoh
ton of run-of-mine ooal mined, and the minimum payment must
amount to $600,000 in eaoh year, whether any ooal is mined or not,
and this sinking fund can be used only for the purohase of the bonds
of the company.

President Francis L. Bobbins writes to the bankers in part
as follows:

Dear Sirs:—The $25,000,000 of bonds issued by the Pittsburgh
Coal Co. of Pennsylvania and guaranteed by this company have for
security the following property:

Oash Value.
Net oash assets, after providing for all bonds, current ac-
counts, and other outstanding llabiiiles $6,000,000

160.000 aores of Pittsburgh coal at $300 48,000,000
Improvements on same at oost 12,020,715

7,000 aores of Hooking Valley ooal at $200 1,400,000
Improvements on same at oost 512,315

13,000 acres eurfaoe. Pittsburgh District, at $100 1,300,000
4,000 acres surfaoe, Hocking District, at $50 200,000
4,300 railway oars at oost 2,504,118
Lake Erie docks, oar unloaders, lighters, etc.. 600,270

10,000 shares Pittsburgh Fatrport & Northwestern
Dock Co.

10,000 shares [$1,000,000] Northwestern Coal Ry. Co.
300,000 shares [-Sl5.000.00u

]
of oom. stook of Monon-

gahela River Consolidated Coal & Coke Co.
50,000 shares [$2,500,000] of pref. stook of Mononga-

hela River Consolidated Ooal & Coke Co. suo-
]eot to terms of purohase thereof.

13,333 shares of Milwaukee Western Fuel Co.
1,000 shares of Pioneer Fuel Co.
2,510 shares of Ohio Coal Co.
600 shares of O. Reiss Coal Co.

2,51213 shares of Western Coal & Dock Co.
7,789 shares of Pittsburgh & Castle Shannon RR. Co.
2,000 shares of Montour RR. Co.
1,000 shares of Pittsburgh & Moon Ran RR. Co.

• 11,439,250

$83,976,668
These shares constitute either the controlling or the entire interest

in eaoh of the companies named, and by their ownership of railroads,
docks, properties and distributing stations, the company is enabled to
mine, ship and market its ooal to the best advantage. No other com-
pany In this country possesses the same advantage in this respeot.
In addition to the ooal aoreage above mentioned, theoompany holds

and operates under leases from the Shaw Ooal Co. and Midland Ooal
Oo. 8,400 aores Pittsburgh ooal and all of the ooal of the company, ex-
cept the Hooking Valley ooal, it situated within 25 miles of Pittsburgh.
The production and the net earnings of the oompany have been as

follows:
Ooal Mined Coke Mfgd. Net Sam-

Tons. Tons. ings.
1900 12,824,559 30,004 $3,181,567
1901 11,929,501 19,987 3,099 588
1902 14,908.351 67.730 4,706,587
1903 « 15,514,618 149,842 6,751.025
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We expeot in the near future to get our output up to 20.000,000
tons per annum, and when we do so the oompany should easily earn,
after deduction of all sinking funds, $10,000,000 per annum. In the
above figures of aoreage. production and earnings, no account is taken
of the Monongahela River Consolidated Coal &Coke Co., a controlling
interest of which is owned by Pittsburgh Goal Oo.

Each of the aforesaid bonds carries the endorsed guaranty
of principal and interest of the Pittsburgh Coal Co. (the

parent company), and this guaranty is secured by a mort-
gage of the last-named company covering its entire property.
This latter mortgage is made to the Union Trust Co. of

Pittsburgh as trustee. It covers, as already said, "all of the
property and estate of the corporation—real, personal and
mixed of every kind and description and wheresoever
situated—now owned or hereafter acquired, and including
especially the following :"'

Pledged. Total Issued.
Pittsburgh Ooal Co. of Penn., Stook $50,000,000 $50,000,000
Monongahela River Consolidated Coal &
Coke. Common Stock x 15,000,000 20,000,000

Monong ahela River Consolidated Coal &
Coke, Pref. Stock x 2,500,000 9,995,000

x8ubJeottoa piior pledge under agreements of purchase dated
Oct. 14, 1903. [This stook is also inoluded above.—Ed ]

The guaranty endorsed on each coupon bond is as follows :

FORM OF GTJAHANTY.

Pittsburgh Coal Co., a corporation created and existing under the
laws of the State of New Jersey, for value reoeived, does hereby
guarantee to the holder, or if registered to the registered owner, of
this bond, the punctual payment by the Pittsburgh Coal Co of Penn-
sylvania of the principal and interest of the said bond, as the same
shall become or be made due and payable, according to the terms of
said bonds and of the Indenture tliereln mentioned, dated Jan. 1. 1904,
made by the Pittsburgh Oo. of Pennsylvania to the Union Trust Co.
of Pittsburgh to seoure the same. In witness whereof the said Pitts-
burgh Coal Co. has caused its corporate seal to be hereunto affixed
and to be attested by its Secretary or an Assistant Secretary, and
these presents to be signed by a Vice-President as of the first day of
January, 1904. Pittsburgh Coal Oo. by , Vice-President. At-
test: , Seoretary.
The parent company has capital stock outstanding as fol-

lows: Preferred stock, $30,716,200; common stock, $30,135,-
000. The oompany was organized in 1899 and has since paid
regularly quarterly dividends of seven (1%) per cent per
annum upon all of its preferred stock.—V. 78, p. 1449, 1278.

Pittsburgh Plate Glass Co.—Report of Committee.—An-
drew W. Herron, J. I. Buchanan and Geo. I. Whitney, the
committee appointed at the stockholders' annual meeting
Feb. 11, 1904, to determine whether the book value of the
properties owned »' are as a whole reasonable and fairly

represent the true worth of the properties," report that they
have visited three of the company's works and have received
full information from the officers of the company.
The plants composing the reorganized oompany at its organization

on April 1, 1895, when it absorbed most of the independent com-
panies were:

PLANTS ACQUIRED AT ORGANIZATION APRIL 1, 1895.

Pittsburgh Plate Glass Co.'s plants atCreighton, Pa., (Works No. 1);
Tarentum, Pa.. (Works No. 2); Ford City, Pa., (Works Nos. 3 and 4.)
xHoward Plate Glass Co.'s plant at Cochran, Pa., Works No. 5.
Charlerol Plate Glass Co.'s plant at Charlerol, Pa., Works No. 6.
xDlamond Plate Glass Co.'s plant at Elwood. Ind., Works No. 7.
Diamond Plate Glass Oo.'s plant at Kokomo, Ind., Works No. 8.
Crystal Plate Glass Co.'s plant at Crystal Olty, Mo., Works No. 9.
Subsidiary companies belonging to the above-named plants:
Charlerol Coal Co. at Charlerol, Pa.
xFredonia Coal Oo. at Fredonia, Mo.
xMillington Sand Co. at Milllngton, 111.

xSandusky Gypsum property, near Sandusky, O.

xSlnce sold or otherwise disposed of, see below.—Ed.
Afterwards the plants at Ottawa, 111., and at Walton, Pa., were pur-

chased at figures representing what would be considered at the pres-
ent time an abnormally high valuation.
As was to be expected, it was soon discovered that some plants were

muoh better adapted for producing oheap glass than others were, and
it became necessary not only to oheapen the cost in the best fac-
tories, but to Improve the others. This plan was intelligently oarrled
out excepting at Works No. 6, at Cochran. After lying idle for some
years the property on which this plant was located was sold to the
Carnegie Steel Co. and the buildings, most of which were of steel,were
taken down and ereoted at other plants, as additions and renewals
were required, the result being a loss of 50 per cent on the Invest
ment. Large sums of money were spent for repairs and substitution
of modern machinery. One chief expense was the Installation of new
steam plants at every factory In the combine excepting at Charlerol
and Works No. 4, at Ford City, owing to the failure of natural gas and
the Impracticability of the old-style boiler. New water-tube boilers
with stokers and automatlo coal and ash handling machinery were
ereoted; in addition electrlo motors were substituted for old-style
steam engines for the distribution of power. The failure of natural
gas made necessary the Installation of gas producers and the con-
struction of more economical furnaces, etc
Great advancement has been made in the manufacture of plate glass

of late years. Plants that were modern, or fairly so, in 1 896, are now
obsolete, or nearly so, being only profitable when glass Is at an
abnormally high value. Some have had to be abandoned or su-
spended, such as Works No. 7, at Elwood, Ind,, on aooount of natural
gas falling. Others had to be completely torn down and rebuilt on
modern lines, as No. 4, at Ford City, and others almost entirely re-
modeled, as at Walton, Fa. As the business developed, it was found
advisable to dispose of oertaln properties as the Fredonia Ooal oo.,
the Milllngton Sand Co. and the Sandunky Gypsum property, whloh
were unprofitable to operate, and which oaused a considerable shrinkage
of Investment.
Theoommlttee Is oonvinced that the amount charged to keep the

Sroperty in good condition is reasonable as compared with ordinary
epreoiatlon and that the Increase of "oonstruotlon" acoount repre-

sents a fair estimate of the expenditures in excess of the amount
needed for mere maintenance. The ooal properties and plants are
kept on the boohs at their aotual oost prlce.whichwe consider a proper
estimate of their value. Any possible undervaluation of the ooal prop-
erties and natural gas plants is overbalauoed by possible overvalua-
tion on other properties; so that taken as a whole the one may be con-
sidered a faotor of safety for the other. Other assets stand at aotual
cost, which we approve as conservative. We are of the unanimous
opinion that the values of the various properties as shown on the com-
panies books are as a whole reasonable andfully representthe true and
full worth of said properties.
The intelligence with whloh the repairs and substitution of

machinery and the new oonstruotlon have been oarrled forward, while

not Increasing the legitimate investment, except as we have indioated,
nevertheless have diminished the cost of production and placed the
company in a position to successfully meet competition.
The report contains no figures.—V. 78, p. 1390, 1227.

Pope Manufacturing Co.—Description of Property,—
This eompany has issued an illustrated booklet describing
its various plants for the manufacture of bicycles and auto-
mobiles. The total factory area is 2,321,807 square feet, and
the total number of employees (full force) is stated at 11,450.
The company owns and operates as:

POPE MANUFACTURING CO.

Eastern Depart, Hartford, Conn.
Columbia Faotory, Hartford,Onn.
Westfleld Faotory.Westfleld. Mass.
Crawford Factory.Hagersto'n, Md.

Western Department, Chicago, 111.

Cresoent Factory, " "

Rambler Faotory, " "

Imperial Faotory, " "

POFK MOTOR CAR COMPANY.
Toledo Factory, Toledo, Ohio. | Waverley Faot'y, Ind'napolla, Ind,

FEDERAL MANUFACTURING CO.

Smith Stamp'gs Faot'y, Milwaukee I Columbia Steel Work, Elyrla. O.
Diamond Chain Faotory, Indian- 1 Cleveland Ball Factory, Cleve-
apolls, Tnd. land, O.

Garfield Faotory, Elyvia, O. | Thompson Faotory, Chicago, 111.

The fl ;or aren of the various plants, the number of hands
employed (full force) and the products of the works are
briefly as follows:

Factory. Sq. Ft.
Columbia 36t) ,845
Westfleld 152,000
Crawford 252,000
Crescent 240,724
Rambler 171,200
Toledo 325,000
Waverley 170,478
Stampings Co 119,500
Columbia Steel.. 64,000
Diamond Chain.. 35,000
Cleveland Ball... 54,000
Garfield 74,500
Thompson 55,000
Imperial 239,560

Handi.
1,800
900

1,200
2,000
1,000
1,500
800
600
200
300
450
400
300

Products.
x Bioyoles and automobiles.
"Cleveland" bicycles, etc.
Blcyoles and automobiles.
"Cresoent" bicycles.
"Rambler" bioyoles.
Gasoline touring cars.
Electrio automobiles.
Automobile parts.
Cold rolled steel.
Automobile and bioyole chains.
Steel balls and automobile parts.
Saddles, pedals, eto.
Hardware specialties.
Plant held in reserve or for sale.

Note.—The company's output includes "Columbia," "Hartford" and
"Vedette" bioyoles; motor bicycles; "Pope-Hartford" automobiles;
"Cleveland," "Westfleld," "Tribune" and "Stormer" bioyoles; "Craw-
ford" and "Fay Juvenile" bioyoles; "Pope Tribune" gasoline auto-
mobiles; "Crescent," "Rambler," "Imperial" and "Monaroh" bioyoles;
"Pope-Toledo" two-cylinder and four-oyllnder gasoline touring oars;
"Pope-Waverley" electrio automobiles of fifteen models, including
station and physicians' wagons, stanhopes, surreys, delivery wagons
and tracks. Also a full line of automobile and bioyole parts and
various hardware specialties.

The officers and directors are:
Offioers: Albert A Pope.Presldent; Albert L. Pope, Vlce-Preeident;

George Pope, Treasurer; Paul Walton, Secretary.
Directors: Albert A. Pope, President and Albert L. Pope.Vloe-Presl-

dent, New York City; George Pope, Treasurer, Orange, N. J.; William
A. Read, of Vermllye & Co., Colgate Hoyt, of Colgate Hoyt A Co., F.
8. Smithers, of F. 8. Smithers & Co., George F. Crane, of Baring, Ma-
goun & Co.. New York Olty; Charles Hayden, of Hayden, Stone & Co.,
and Arthur W. Pope, of A. W. Pope & Co., Boston, Mass.; G. T. Hollis-
ter, of Vermllye & Co., Rutherford, N. J.

A director is quoted as saying:
A syndloate of bankers, represented by the present directors, sub-

scribed $2,400,000 and reoeived therefor $2,400,000 of first preferred
6 p. o. stook. The old bondholders received second preferred stook,
and the old common and preferred stockholders a small amount of
oommon stook. Naturally the people who put np the new money re-
quired voting trustees for the present time, but so far as the owner-
ship of the stook is concerned, Colonel Pope Is not only a large owner
of the first pref. stock, but by far the largest owner of the second
preferred stock, and the owner of nearly all of the common stock. It
is the one ambition of his life to restore that company to the prestige
formerly ocoupied by the original Pope Mfg. Oo. of bioyole days. In-
terests close to Mr. Rockefeller are undoubtedly represented on the
board, and possibly a subscription may have been made for Mr.
Rookefeller, but to state that he in any way controls the oompany is

absurd. The oompany has had a wonderful business this year. While
it had planned to make a large number of Toledo touring oars, it has
already on Its books orders for more than It can manufacture and de-
liver previous to Aug. 1, working day and night.

Executive officers, 21 Park Row, New York. Compare
page 519 of Railroad and Industrial Section.—V. 78, p.
1501.

Princeton (N. J.) Lighting Co.—Receivership.—Vice-Chan-
cellor Reed at Jersey City on April 20 appointed Richard
Stockton as receiver for this company on application of W.
A. Squire, a creditor. The company's liabilities are said to
aggregate about $300,000, including all bonds not pledged.
A mortgage made in February, 1908, to the North Amerioan
Trust Co., as trustee, secures an issue of $850,000 of 5 p. c.

gold bonds, denominations $503 and $1,000, dated Feb. 28,
1903, and due March 1, 1933, but subject to call after five

years at 110 and interest; of these bonds, $268,000 have been
certified, $70,500 being reserved to retire underlying bonds
(of the Hopewell Electric Light & Power Co., the Princeton
Electric Works and the Princeton Gas Light Co.), and about
$200,0C0 pledged as collateral. The coupons on these bonds are
payable in March and September, and none, it is stated, have
been defaulted, though at auction this week $100 thereof
sold for $10. Chas P. Fitch is President, O. A. Parker, Vice-
Pres., and S. H. Blackwell, Treae. Office, Princeton, N. J.

See also University Lighting Co. below.

Sweetser, Pembrook & Co., New York.—Liquidation—
Auction Sale.—This company's stock of dry goods, etc., to an
estimated value of over $1,200,000, is advertised to be sold at
peremptory aaotion sale on the premises, beginning on Mon-
day next, at 10:30 A. m.—V. 78, p. 1913.

Tunipa (Fla.) Electric Co.—New Stock.—The sharehold-
ers will vote May 80 on increasing the capital stock from
$500,000 to $600,000. Dividends are being paid at the rate
of 10 per cent per annum. The company is one of those
managed by Stone & Webster, Boston. See page 937 of
Street Railway Section.—V. 70, p. 180.

t~p" lutemmeni New* Concluded on Paces 1970.
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UNITED STATES RUBBER COMPANY.

TWELFrn ANNUAL REPORT- FOR THE YEAR ENDING MARCH 31, 1904.

New Brunswick, New Jersey, May 17th, 1904.

To the Stockholders of the

United States Rubber Company:
This is the third annual report of the present President

of your Company, and at the outset I cannot refrain from
saying that it is the first report which it has given me pleas-

ure to make and submit for your consideration.

Upon assuming the Presidency of your Company three

years ago, the existing conditions were far from satisfactory.

Owing to the abnormally high prices for our manufactured
products which had prevailed for some years, many new
rubber companies had come into existence. The result was
an intense competition, in which the output of this Com-
pany had declined to a net of $20,800,000. By January and
February, 1901, this competition had resulted in a reduc-

tion in prices averaging about 23 per cent., and in the sale

by all concerned of goods at or near the actual cost of pro-

duction. Under these conditions, as always, the evil sup-

plied its own remedy, and only the stronger companies
found themselves able to survive the strain of such com-
petition. At the present time not only have we regained
our full share of the trade but we have actually doubled
the gross sales of our product without any advance in

prices except to compensate for the advance in the cost of

raw material—the larger product enabling us to run our
Mills to their full capacity, which decreases materially the

cost of production. The gross sales of the Company for

the year ending March 31st, 1901, were $32,000,000, whereas
the gross sales for the present year were $64,000,000. The
"gross" is measured by the list prices which are nearer uni-

form than the net prices.

In my annual report for 1902 reference was made to the
fact that the present management was called upon to ad-

just a large indebtedness to the Company. In the settle-

ment of this claim in the Spring of that year, the Company
was obliged to take over certain interests in other corpora-
tions. In consequence the present Officers and Directors of
your Company have been obliged to manage not only the
business of this Company, but also these various outside
interests. In a previous report, I stated it to be my opinion
that "serious loss has been avoided," and I can now say
that through re-organization, realization and adjustment,
I feel that statement has been practically made good, al-

though, as a matter of precaution, (as will be seen by the
Treasurer's report) $500,000 out of the past year's earnings
has been reserved for depreciation upon these securities.

Three years ago, after re-adjusting the affairs of the Com-
pany to meet the lower range of prices for goods, and giving
rebates to Jobbers for the goods they had on hand, in com-
pliance with a custom which then prevailed, the balance
sheet showed a deficit. In the statement of two years ago,
this deficit had been changed to a surplus of $42,011.75. In
the statement of a year ago, this surplus had increased to

$1,384,460.07. By this year's statement, after carrying to
reserve for depreciation of securities, as before stated, $500,-

000 and providing for dividend of 1V2 per cent, on the Pre-
ferred Stock, payable June 15th, 1904, requiring $352,882.-

50, there will remain a surplus of $2,107,218.86.

VOLUME OF BUSINESS.
The volume of business done by the Company during the

past year is the largest in its history. Three years ago the
annual net sales of boots, shoes and miscellaneous goods
were $20,853,633.94. This year the net sales amount to $33,-

396.918.88. This shows an increase of $12,543,284.94 net, of
which $5,120,288.30 is the increase of last year over the
previous year.

ADVANCE IN SUPPLIES.
During the past year there has been a material advance

in the price of crude rubber and other supplies which com-
pose or enter into the manufacture of our goods. This rise
in the cost of raw materials has necessitated the recent ad-
vance in the prices of our goods, in order that in the future
we may realize a legitimate profit upon our very large sales.

EMPLOYEES PROFIT-SHARING PLAN.
During the low prices for our stocks members of your

Executive Committee thought it wise to accumulate a block
of the Preferred Stock and a block of the Common Stock.
These stocks are now to be distributed among about 150 of
our principal employees under a plan, of which the main
features are as follows: A certain number of shares of
both the Preferred Stock and Common Stock will be trans-
ferred to the name of the employee, thereby making him
a stockholder in the Company. The certificates are then
endorsed by him in blank and held by the Meyer Rubber I

Company, a Subsidiary Company of the United States Rub-

ber Company, the employee receiving a Certificate of Agree-
ment to the effect that provided he remains in the employ-
ment of the United States Rubber Company or one of its

Subsidiary Companies till January 1st, 1908, he may at his

option acquire such stock by paying $45 a share and in-

terest for the Preferred, and $10 a share and interest for

the Common, which option, under the same conditions, con-

tinues till February 1, 1910. The employee may pay into

J

the Treasury of the Meyer Rubber Company from time to

time on account of the purchase of such stock, and in the

!
event of his decision not to take such stock, he shall be

' entitled to receive his money back with 6 per cent, interest.

All dividends upon the stock shall, as declared, be paid
i over to the employee without his accounting therefor,

whether he eventually takes the stock or not, and in no
! event shall the amount of interest charged on the purchase
price of the stock exceed the amount of dividends declared

|

thereon. The full text of this agreement is attached to this

report marked exhibit "A."
The object of this plan is not only to give the Company's

employees a pecuniary benefit, but to bring them in closer
' touch with its management, and by sharing the gains to be
derived from its success, to stimulate them to greater in-

terest and energy in its affairs.

FUNDED INDEBTEDNESS.
On March 15th, 1902, the indebtedness of the United

States Rubber Company, and of its Subsidiary Companies,
amounting to $12,000,000, was funded into three year 5 per
cent. Collateral Trust Notes. From the earnings of the

,

Company since that time $2,000,000 of these notes have been

j

paid and cancelled, and it is the intention of your manage-
t

ment to pay $2,000,000 more from earnings at or before

[

their maturity, March 15th, 1905. In this connection, It

gives me pleasure to state that there has already been con-
summated with the same bankers who financed the original
loan an agreement for refunding the balance of $8,000,000
when it becomes due, for a further period of three years.
The terms of this agreement we regard as fair and reason-
able, and owing to our improved conditions are much more
favorable to the Company than those upon which the orig-
inal loan was secured. It is believed that during the three
years of the extension the indebtedness will be so far re-

duced that no further funding of this loan will be necessary,
since the quick capital of the Company now is such that
during some portions of each year it has on hand as much
as $5,000,000 cash. The Company and its Subsidiary Com-
panies then being entirely out of debt a portion of the year
could readily borrow on their notes for temporary require-
ments. Prior to the funding of 1902 their indebtedness of
$12,000,000 was all borrowed in this way.

BOSTON RUBBER SHOE COMPANY DEBENTURES.
The only other obligation of the Company to be provided

for in the future is the $4,800,000 5 per cent. Debentures of
the Boston Rubber Shoe Company, due August 1st, 1908.
These Debentures (originally $5,000,000) were given to the
former Stockholders of the Boston Rubber Shoe Company as
part of the purchase price for the splendid properties of
that Company. By the terms of the Debenture, the Boston
Rubber Shoe Company at all times must have on hand net
quick assets in an amount equal to the outstanding De-
bentures, and now the Company has on hand in such net
quick assets an amount in excess of such Debentures. To
provide for the reduction of such Debentures between now
and the date of their maturity, I would recommend applying
annually a certain percentage of the earnings of the Boston
Rubber Shoe Company to such reduction. There can be
no difficulty whatsoever, with the very high credit of the
Boston Company, in extending the balance, if any, that may
remain unpaid at maturity.

CRUDE RUBBER.
Your management has given much attention to the sub-

ject of crude rubber during the past year, and has con-
summated arrangements for the establishment of our own
purchasing agencies at Para and Manaos. We also have
laid the foundation in another direction for acquiring and
handling generally our very large requirements of crude
rubber. We are confident that these steps will give us
special advantages and facilities never before possessed
by this Company and not enjoyed by any other consumer
of rubber.

STOCKS OF MERCHANDISE ON HAND.
Your Company is unusually well stocked with merchan-

dise required for the manufacture of its product, and at
prices materially below the present market prices. This
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will account for the increase of the item in the Treasurer's

Report, "Inventories, Manufactured Goods and Materials

$16,801,876.28, March 31st, 1904," as against $11,480,783.18,

March 31st, 1903, and for the decrease in cash—$1,660,852.62
March 31st, 1904, as against $4,823,830.91 March 31st, 1903.

This is done in conformity with the policy of your manage-

ment of purchasing, so far as possible, crude rubber and

other materials sufficient to cover all goods that are sold

in advance at fixed prices. This action cannot but prove

of great advantage to the Company and its shareholders,

since it secures beyond any doubt a reasonable profit upon

all sales of the Company's goods.

NON-RESTRICTED SYSTEM OF SELLING GOODS AND
EXPORT TRADE.

The plan of selling our product, which went into effect

January 1st, 1903, whereby no attempt is made to regulate

the prices of our goods after we have parted with the title

to them, has been found to work successfully, even beyond

our expectations. While some of our Directors were in

doubt as to the expediency of the change, all are now agreed

that the result has proved the wisdom of the action taken.

This is evidenced among other things by the record of the

past year, which shows by far the largest volume of business

ever transacted by the Company.
Our Export Trade likewise shows an increase over any

previous year.

MANUFACTURE OF BY-PRODUCTS.
The Company manufactures all its reclaimed rubber,

which gives it an article of uniform and superior quality.

It also manufactures, under its own patents, all its buckles,

the Company's consumption of which last year amounted
to 11,464,704 pairs, and which are far cheaper and better

than any other in the market. It also makes its felt linings

for boots, lumbermen's, etc.

CONCENTRATION AND ECONOMIES.
During the year much progress has been made in pro-

moting the efficiency of the Manufacturing, Selling and
Accounting Departments of the Company. A complete sys-

tem of comparison of costs of the different factories has

been inaugurated by the Assistant General Manager, which
already shows a saving of large sums without detracting in

any degree from the quality of the goods manufactured.
In the Selling Department, under the Manager of Sales and
Manager of Branch Stores, far greater efficiency and energy

prevails than ever before. In the Accounting Department,
under the Assistant Treasurer, matters have been so sys-

tematized that each month the exact result of operations of

the Company and its Subsidiary Companies is presented to

the Directors, and great advantage is derived therefrom,
especially through comparisons of the results of the opera-

tions of the different mills. This latter will enable the

Directors to make statements of earnings to the stockholders

at each dividend period.

CONDITION OF FACTORIES AND INVENTORIES OF
MATERIALS.

The high efficiency of our factories has been fully main-
tained. During the year we have replaced the power plants

of several mills, and made extensive improvements in

others.

All of our inventories this year are taken very much below
cost, and had they been taken at cost a much larger profit

would have been shown.

FUTURE OUTLOOK.
The continued and permanent prosperity of the United

States Rubber Company seems assured. The property of

the Company comprises the finest rubber plants in the

world. The difficulties which confronted the management
three years ago have been overcome. The underlying con-

ditions all point to the continued and permanent prosperity
of the Company. Not only have we regained our lost trade,

but our output has assumed proportions far beyond our ex-

pectations. We produce a staple and necessary product,
the consumption of which increases, and will continue to

increase with the growth of our country. Our production
for the year has been over 48,000,000 pairs of rubber boots
and shoes. Our credit is the best. Our indebtedness is com-
paratively small and decreasing. Our mills are maintained
at the highest degree of efficiency. Our employees are
loyal, and interested in the work of promoting the success
of the Company. During the past year, as already pointed
out, we have introduced important improvements and econ-
omies into our Manufacturing, Purchasing, Sales and Ac-
counting Departments. These, and other advantages which
we possess, will, we feel confident, enable the Company to

continue low prices, and still to make a fair margin of profit.

We believe this policy is wise and conservative, and that
it will secure to the Company permanently the great vol-

ume of business it now enjoys.

As bearing upon the future, I would call special atten-
tion to the fact that notwithstanding our very large bus-
iness of last year, the detailed orders for the first three
months of this year show a marked increase over the same
period of last year.

Our net profits of the past year of about $1,500,000 would
have been double that amount had it not been for the ex-

traordinary and unlooked for advance in prices of crude
rubber and other materials after the prices for goods had
been fixed at the beginning of the year. This year we have
advanced prices to correspond with the advance in materials.

After the most careful and conservative consideration of

the subject, your Directors last month determined that they
were safe in resuming dividends upon our Preferred Stock,

and declared the first dividend of 1% per cent, payable
June 15th, the books closing for this dividend May 31st.

This step was not taken without the firm conviction on the
part of your Directors that the Company would be able to
continue quarterly dividends hereafter, and at the same
time gradually to reduce its indebtedness until it is entirely

wiped out. We believe the resumption of dividends has
come to remain, and we see no reason why, without aban-
doning the policy of low prices for its goods, the net profits

of the Company should not from the present continue year
by year to increase, and thereby give the fullest satisfac-

tion to all classes of our stockholders.
Respectfully submitted,

SAMUEL P. COLT,
President.

EXHIBIT "A.'

UNITED STATES OF AMERICA.

UNITED STATES RUBBER COMPANY.

EMPLOYEES' stock option no.

PREFEBRED
SHAKES.

COMMON
SHARES.

This Agreement, Made and entered into this day
of A. D. 1904, by and between the Meter Rubber
Company, a New Jersey corporation, hereinafter called the
"Company," and hereinafter called the "Em-
ployee,"

WITNESSETH:

Whereas, Said Employee is at present employed by the
United States Rubber Company, a New Jersey corporation,
or by one of the Subsidiary Companies of said United States
Rubber Company, and said Meyer Rubber Company, being
a Subsidiary Company of said United States Rubber Com-
pany, desires in behalf of said United States Rubber Com-
pany to encourage continuous and faithful service to said
United States Rubber Company or to its Subsidiary Com-
panies, and to induce the best efforts on the part of the
leading employees of such Companies,
Now, Therefore, It is mutually agreed as follows, namely:
First: In consideration of one dollar to it in hand paid

by said Employee, the receipt of which is hereby ac-

knowledged, and of the acceptance by said Employee of the
terms and conditions hereinafter set forth, the said Meyer
Rubber Company has assigned, transferred and delivered,
and by these presents does assign, transfer and deliver,

shares of the fully-paid preferred stock and
shares of the fully-paid common stock of said United States
Rubber Company, to said Employee, upon the following
terms and conditions:

1. Said stock shall at once be transferred into the name
of said Employee, who shall endorse the transfer thereon,
and return the certificates representing said stock to the
Company.

2. At any time during the month of January, 1908, the
Employee, if he shall have continued and shall then be
in the service of the United States Rubber Company or
of some one of its Subsidiary Companies, upon payment of
forty-five dollars ($45) per share for all or for any of said
shares of the preferred stock, and of ten dollars ($10) per
share for all or for any of said shares of the common stock,
together with interest on said amounts from April 1, 1904,
at the rate of six per cent, per annum, may receive certifi-

cates for so many of such shares of stock so transferred
into his name and theretofore held by the Company, as at
said prices shall be equal to the sum by him then paid
therefor. It is, however, expressly stipulated that in case
no dividends shall be declared upon such stock, or in case
the aggregate dividends declared upon such stock shall
amount to a sum which shall be less than the interest above
provided for during the period before such stock shall be
acquired by such Employee, then and in every such case the
amount of interest chargeable against such Employee shall
be so reduced that the same shall not be in excess of the
amount of the dividends so received.

3. In case any part of said stock is not taken up on or
before February 1, 1908, the Company will, upon the re-
quest in writing of such Employee, and the payment by
him of the interest due to January 1, 1908, calculated on the
basis above set forth, extend the time for taking up the
balance of said stock, or of any part thereof, to February
1, 1910, or any time prior thereto, such taking up to be upon
payment of the prices above named for the shares of pre-
ferred or common stoek so taken up with interest thereon,
calculated as aforesaid, from January 1, 1908, to the date



May 21, 1904. rpTHE CHRONICLE. 19G9

of such taking up; provided that at the time of such taking

up, the Employee shall be still in the employ of the United

States Rubber Company or of one of its Subsidiary Com-
panies. But if such request is not received, and such in-

terest is not paid prior to February 1, 1908, or in case such

extension is granted and said Employee shall not take up

the entire balance of said stock on or before February 1,

1910, his rights with respect thereto shall cease and deter-

mine, except that all payments on account theretofore made
by him shall be refunded to him with interest on such

payments at the rate of six per cent, per annum.
4. All rights of the Employee or of his representatives

hereunder or in or to the said stock, except the right to the

return of any payments by him made hereunder, shall

forthwith cease and determine, and the Company shall be

freed and discharged of and from all liability or accounta-

bility hereunder or in respect of said stock, in case the said

Employee shall die at any time before October 1, 1905. If

the said Employee shall die after the first day of October,

1905, and before the first day of February, 1908, or after

January 1, 1908, and before February 1, 1910, in case the
period of this contract shall have been extended for two
years, then and in every such case, if such Employee shall

have continued in the employ of the United States Rub-
ber Company or of one of its Subsidiary Companies up to

the time of his death or of his last sickness, the Company
will permit the personal representatives of such Employee
at any time within one year after the death of such Em-
ployee to complete the purchase of such stock standing in
the name of such Employee on the same terms and condi-

tions as hereinabove provided for the acquisition of such
stock by the Employee himself; but if such purchase of such
stock shall not have been completed within such period of
one year, then and thereupon all rights of such Employee
or of his personal representatives to complete such pur-
chase or to receive such stock shall cease and determine;
but if such purchase shall not have been completed within
such period, or in case the personal representatives of such
Employee decline in writing the opportunity to complete
such purchase, then, after the expiration of such period or
upon such declination being filed with the Company, the
Company will upon demand refund to the personal repre-

sentatives of such Employee all payments made by such Em-
ployee under the terms of this agreement with interest upon
such payments at the rate of six per cent, per annum, and
thereupon every right of such Employee or of his personal
representatives hereunder in or to said payments and In
or to said stock shall forthwith cease and determine.

5. On the first day of any month, during said first-men-

tioned period, or of said additional period (if such exten-
sion shall have been claimed and secured by him), the Em-
ployee may pay to the Company ten dollars ($10) or any
multiple thereof, and in such case such Employee shall re-

ceive interest thereon at the rate of six per cent, per annum,
and such payments with the interest thereon shall be
credited against the purchase price to be paid for said stock.

No part of said stock can be withdrawn by said Employee
prior to January 1, 1908, whatever the amount of his prior
payments thereon. In case the employment of the Employee
by said United States Rubber Company or one of its Sub-
sidiary Companies shall for any reason be terminated prior
to January 1, 1908, or thereafter and prior to January 1,

1910, if the time for taking up said stock shall have been
extended as above provided, such payments on account with
the interest thereon shall be refunded to him and there-
upon every right of the Employee hereunder or in said
stock shall forthwith cease and determine.

6. The rights granted to the Employee herein are strictly
personal, and, except as herein otherwise provided, depend
upon his continuing in the employment of the United States
Rubber Company or of some one of its Subsidiary Companies
during all of the times hereinabove mentioned. His rights
hereunder or to said stock are not transferable. In case
any assignment thereof shall be attempted or any attach-
ment shall be placed thereon, and also in case of the bank-
ruptcy of such Employee, every right of the Employee here-
under or in said stock shall forthwith cease and determine
except to the extent of any payments on account theretofore
made by said Employee to the Company with the interest
thereon, provided, however, that in case of such deter-
mination, the Company may take such action as it may
see fit for the benefit of the family of said Employee.

7. Any period during which the Employee's continuance
in the service of the United States Rubber Company or of
any one of its Subsidiary Companies, shall have been sus-
pended not by reason of any fault of his own, but solely by
illness of such Employee or for the convenience or business
purposes of the United States Rubber Company or of some
one of its Subsidiary Companies, shall for the purposes
of this agreement be deemed as a part of the continuous
term of employment of such Employee, provided that he
shall not have entered the service of any competitor, with-
out the express consent in writing of the United States
Rubber Company.

Second: The Employee for himself and his personal rep-
resentatives hereby accepts the transfer of said stock upon

and subject to the terms, conditions and covenants herein
set forth.

In Witness Whereof, The Meyer Rubber Company has
caused these presents to be signed and its corporate seal

to be hereto affixed by its President and to be attested by
its Secretary, both hereunto duly authorized, and said Em-
ployee has hereto set his hand and seal, the day and year
first above written.

MEYER RUBBER COMPANY.
By

(President.)

Attest:

(Employee's Signature.)

(Witness to Employee's Signature,)

(Secretary.)

,190

Received from the Meyer Rubber Company certificates
for the above named shares of Preferred
and shares of Common Stock of the
United States Rubber Company under the provisions of the
foregoing agreement.

.190

Received from
certificates for the above named shares of
Preferred and shares of Common Stock of
the United States Rubber Company,—the transfer thereon
being signed in blank by said Employee, said stock to be
held by the Meyer Rubber Company under the terms and
provisions of the foregoing agreement.

UNITED STATES RUBBER COMPANY
AND SUBSIDIARY COMPANIES.

CONSOLIDATED GENERAL BALANCE SHEET,
MARCH 31at, 1904.

ASSETS.
Property and Plants,
Inventories, Mfd. Goods and Ma-

terials,
Cash,
Bills and Loans Receivable,
Accounts Receivable,
Securities Owned,
Miscellaneous Assets,

$47,716,005.04

$16,801,876.28
1,660,852.62
2,072,313.04
6,489,128.76
2,681,649.09
783,522.40 30,489,342.19

Total Assets,

LIABILITIES.
Capital Stock, Preferred, . $23,525,500.00

$78,205,347.23

Capital Stock, Common, 23,666,000.00 $47,191,500.00

Boston Rubber Shoe Co., Debentures, .

U. S. Rubber Co., Funding Notes,
Fixed Surpluses, (Subsidiary Companies), .

Loan Accounts Payable, . 1,622,000.00
Merchandise Accounts Payable, 3,066,232.72

Deferred Liabilities, ....
Reserve for Depreciation of Securities,
Reserve for Dividend, ....
Surplus, .......

Total Liabilities, .

JAMES B.

4,800,000.00
10,000,000.00
8,134,849.37

4,688,232.72

430.663.78
500,000.00
352.882.50

2,107,218.86

$78,205,347.23

FORD,
Treasurer.

CONSOLIDATED INCOME STATEMENT FOR YEAR ENDING
MARCH 31, 1904.

Gross Sales, Boots and Shoes and Miscellaneous. $64,553,237.43

Net Sales. Boots and Shoes and Miscellaneous. .$33,396,918.88
Cost of Goods Sold 28,987,863.20

Manufacturing Profits $4,409,055.68
Freight, Taxes, Insurance, General

and Selling Expenses 1,766,178.48

Operating Profits $2,642,877.20
Other Income 187,329.56

Total Income $2,830,206.76
Less:

Interest and Commission on Fund-
ing Notes and Borrowed Money. .$802,173.67

Interest on Boston Rubber Shoe Co.
Debentures 240,000.00

Interest allowed Customers for Pre-
payments 143,097.06 1,185,270.73

Net Income to Surplus $1,644,936.03
Deductions for Bad Debts, etc 69,294.74

Total $1,575,641.29
Reserve for Depreciation of Se-

curities $500,000.00
Reserve for Dividend 352,882.50 852,882.50

Surplus for Period $722,758.79
Surplus April 1, 1903 1,384,460.07

SurplusMarch 31, 1904 $2,107,218.86

JAMES B. FORD,
Treasurer.
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Union Power Co., Los Angeles.—New Enterprise—Mort-
gage.—This company, incorporated in California in February
last with $2,000,000 of authorized capital stock, of

which $15,000 was subscribed, has called a meeting of the

stockholders to be held on June 15 at the Los Angeles Trust
Co., to vote npon a proposition to issue $1,000,000 of 5 per
cent 30-year bonds of $1,000 each, dated Jnly 1, 1*304. Charles
Forman is Secretary. The incorporators include J. B. Miller,

J. C. Drake, A. C. Balch, F. Forman and K. Cohn. We un-

derstand that active construction work has not yet been
begnn, and will probably not be at present; possibly not for

a year.

United States Rubber Co.—New Dinctor.—At the an-

nual meeting this week, A. N. Brady was elected a director

to fill a vacancy; the other directors were re-elected, Officers

were subsequently chosen as below :

Samuel P. Colt, President; James B. Ford, Vice-President; Lester
Leiand, Second Vloe- President: John J. Wateon Jr., Treasurer;
Samuel Norrls. Seoretary; Wm. G. Parsons, Assistant Treasurer; John
D. Carberry, Assistant Seoretary. Executive Committee—Samuel P.

Colt. James B. Ford. Lester Leiand. E. C. Benedict. Walter S. Ballon.

Annual Report.—See pages 1961, 1967 1969 of to day's issue.

-V .78, p. 1501, 1449.

University Power Co , Princeton, N. J.—Bonds.—The
Naw York Security & Trust Co. paid on May 1 the semi-an-
nual coupons, then due, on the $300,000 of 5 p. c. gold
first mortgage bonds dated Nov. 2, 1903, and due Nov. 1,

1928; denomination, $1,000 and $500. Trustee, Continental
Trust Co. (now merged in N. Y. Security & Tiust Co.) The
company was organized last August. Authorized capital
stock reported as $500,000. H. C. Bunn is Treasurer.

Virginia-Carolina Chemical Co.—New Stock Authorized.—
The shareholders at the meeting on Wednesday almost
unanimously ratified the proposition to increass the pre-
ferred stock to the amount of $8,000,000, of which $6,000,000
to be issued at present, as stated in V. 78, p. 1503, 1558, 1786.

Option to Subscribe.—The shareholders of record on May
31 are offered, by advertisement on another page, the option
to subscribe at par to the $6,000,000 new preferred stock on
or before June 15 at the New York Security & Trust Co. to
the eztent of 15 p. c. of their respective holdings (both
common and preferred). Subscriptions will be payable in
three equal instalments, viz., on June 15, July 15 and Aug,
15, at said trust company.—V. 78, p. 1786, 1558,

Washington & Oregon Power Co. -Mortgage,—A mort-
gage for $250,000 has Deen filed at Walla Wall«, Wash., in
favor of the Baker Loan <Ss Investment Co. of Walla Wall-,
as trustee. The mortgage covers the power company's rights
of way, water right on the south fork of the Walla Walla
River in Umatilla Countv, and proposed power plant on the
Walla Walla to supply Walla Walla, Pendleton and inter-
vening towns.

Western Union Telegraph Co.—Pool Rooms.—Agreeably
with the public crusade against pool rooms, the company this
week sent messages to its general superintendents at New
York, Chicago, San Francisco and Atlanta, Ga., informing
them that "it has been decided to discontinue forthwith the
collection and distribution by this company of race-horse re-

ports." Telegrams, it is stated, will continue to be des-
patched from public offices for all senders as heretofore, but
in luture the company will not maintain private wires or
private offices for pool room service. This service has in the
past yielded the company a substantial revenue, but its loss
will presumably be offset to no small extent by the resulting
increase of regular messages.—V. 78, p. 1415, 1251.

Westlngbonse Electric & Manufacturing Co.—Business.—
An official of the company is quoted as saying:
We are as busy to-day as ever before In our history, the Increased

activity In our street railway department making up for all falling off
In other departments. Slnoe we put our single-phase motor on the
market less than a year ago, our orders have greatly increased, and It
is this department that we are pushing and whlob Is pashlng us.
Interurban roads are substituting iht» system for others, because of
Its economy and speed In operation. We are employing today 10,800
workmen In our East Pittsburgh plant alone, and we have not laid off
any men on account of a lack of business. We have full employment
for our normal force, and from the present outlook we will be able to
keep that foroe busy for the remainder of the year.—V. 78, p. 087, 51.

Wheeling Steel & Iron Co.—Dividend Declared.—The
quarterly dividend of 3 p. c, which was not paid as usual in
April, has now been declared, payable May 28 to stockhold-
ers of record May 24.—V. 78, p. 1918, 847.

—The "London Statist" has issued the 1904 edition of
"Mines of the Transvaal." The work gives late information
as to the various companies in the Rand mining fields, with
some brief particulars of Transvaal and other South African
companies. The matter is very conveniently arranged for
reference, and makes a very useful book, Price, with post-
age, sixteen shillings.

—The Cambria Steel Co., Philadelphia, have issued a
handsomely illustrated book showing the various designs
which they make of steel cars with structural shapes. The
company has made during the last three years about 5,000 of
these cars for the leading railway and coal companies.
—Spencer Trask & Co., William and Pine streets, New

York, offer the guaranteed first mortgage five per cent gold
bonds of the Milwaukee Light, Hea* & Traction Company to
yield aboct 4*75 per cent income. Ddecriptive circular can
be had on requtsl.

^fcje (bommzxtml <projes*

COMMERCIAL EPITOME.
Friday Night, May 20, 1904,

A moderate amount of merchandise appears to be passing

into the hands of the consuming trade in the way of deliver-

ies on outstanding contracts, but as a general rule the vol-

ume of new business transacted has reached only limited

proportions. Buyers, with few exceptions, have appeared to

be operating along very conservative lines and have confined

their purchases to such snpplies as have been needed to cover

current wants only. A dragging condition of business has

been reported in the iron and steel markets, and prices have
shown a tendency to sag. In the speculative grain markets
prices for the near-by deliveries have advanced sharply

owing to a "squeeze" of shorts. Crop news from the interior

has, since the early part of the week, been generally favorable

.

Complaints of low temperature prevailed at the opening of

the week. Weather reports from the cotton belt have been

more favorable, desired rains being reported from the Gulf
and Atlantic States.
Lard on the spot has had only a small sale, both exporters

and refiners pursuing a hand-to-mouth policy in making pur-
chases. Prices have been unsettled, closing easier under
freer offers, with prime Western at 6*70c. and prime City at
6@6 25c Refined lard has been quiet

-

, closing at 6*750. for
refined for the Continent. Speculation in lard for future
deliveries has been moderately active. Early in the week
prices advanced, but at the close packers became freer sell-

ers and the market weakened.
DAILY OLOSWO PBIOBS Off LABD FOTUBBi XX CHICAGO.

Sat. Hon Tue$. Wed. TKurs. »~i.
Maydel'y- 630 6-321* 6-35 6 37i« 625 620
Julydel'v 642i« 645 647i« 6*47i« 635 632»«
Sept. del'y 655 660 6-62^ 665 6*52i« 647i«

Pork has had onty a slow sale and at the close prices were
easier at $12 75@13 25 for mess, $13@14 50 for short clear
and $14 for family. Cut meats have been quiet, the de-
mand being limited to jobbing orders. The close was easy
at 6J4@6^c. for pickled shoulders, 93^@9%c. for pickled
hams and o}-£@7%c for pickled bellies, 14@10 lbs. average.
Beef has been quiet and unchanged at $7 50@8 00 for mess,
$9@9 50 for packet, $10@ 10 50 for family and $13@15 for
extra India mess in tcs. Tallow has been easier, sales being
made at 4c, closing at that price bid. Stearines have
been more active, closing at 7c. for lard stearine
and 6J^@5%c for oleo stearine. Cotton-seed oil has
declined, but the close was steady at 27J^@28c. for prime
yellow. Butter has been in fair demand aad steadier, clos-

ing at 18@20^c. for creamery. Cheese has been in fair export
demand and steady at 5%@10^c. for old and 5@7%c for new
State factory, full cream. Fresh eggs closed quiet and easy
at 18@183^c. for best Western,

Brazil grades of coffees have been dull, both jobbers and
roasters being slow buyers. Offerings from Brazil have
been freer and at easier prices, and this has had a weakening
influence. The close was quiet but steady at 7o. for Rio
No. 7 and 7%c for Santes No. 4. West India growths have
been quiet but steady at 9c. for good Cuouta. East India
growths have been unchanged. Speculation in the market
for contracts has been moderately active. Early in the week
prices advanced, but the improvement was not maintained.
The close was quiet.

Following are the closing asked prices

:

May...... 5-65e. ) Aug 5 90o. I Nov 620o.
June 578c. Sept 6-050. Deo e-30o.
July 5*50o. I Oct 610o. I March ... 6*60o.

Raw sugars have been in active demand and higher, based
on an indicated smaller Cuban crop than expected and an
increasing Earopean consumption. The close was firm at
3 15-16o. for centrifugals, 96-deg. trsfc, and 8 7-1 6c. for musoo-
vado, 89-deg. test. Refined sugar has been in fair demand
and higher, closing at 480c, less oae per cent ca*b, for
granulated in bbls. Other staple groceries have been quiet.
Kentucky tobacco has been in moderate demand and firm;

seed-leaf tobacco has received a fair amount of attention
and sales include 1902 Pennsylvania broad leaf at 133^@14c
and 1902 crop Gebharts at 12^@133^c 8amatra tobacco nas
been in fairly brisk demand and at firm prices. Havana
tobacco had a fair sale at steady values.
During the week there was a steadier market for Straits

tin, but at the close prioes broke badly, reflecting weaker
foreign advices, closing at 27 60@27*80c. Ingot copper bas
sold slowly and prices have declined, closing at 13^@13^c
for Lake and 18@13^c. for electrolytic Lead has b^en quiet
and unchanged at 4'6U@4'65c Spelter has weakened slightly,
closing at 5*15@520c Pig iron has been quiet at $14 75@15 00
for No. 2 Northern and $13 25 for No. 2 Southern.
Refined petroleum has been unohanged, closing at8*15c

in bbls., 10 -

85o. in cases and 5*25c in bulk. Naphtha has
been unchanged at 12*400. Credit balances have been steady,
closing at $1 62. Spirits of turpentine has been slightly
easier, closingjat 67^@58c Rosins have been firm and higher,
closing at $3 05 for common and good strained. Hop« have
been dull. Wool has been firm at unchanged prices.
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COTTON.
Friday Night, May 20, 1904.

The Movement of the Crop as Indicated by our telegrams

from the South to-night, is given below. For the week ending
this evening the total receipts have reaohed 24,691 bales,

against 25,512 bales last week and 34,774 bales the previous

week, making the total receipts since the 1st of 8ept., 1903,

6,952,318 bales, against 7,479,954 bales for the same period of

1902-3, showing a decrease since Sept. 1, 1903, of 527,636 bales.

Receipt* at— Sal.
|

Mon. Tues. Wed. TKur$. Hi.
|

Total.

Galveston. 604 1,239 1,286 905 491 441 4.966

Sab. Pass, Ac.

New Orleans. .

.

Mobile

•*•>
1,162

1

721

•>••
1,052

109

345

801
26

641

3,860

36

425

1,138

310

1,585

1,139

2,141

500

9.147
482

Pensaoola, <feo 2,141

4,117

Brunsw'k, Ac
Charleston .. ..

......

2 10 2
• •

14

Pt. Royal, &o.

Wilmington....

Wash'ton.&c. ......

256

••
1

60

• •<*.'

17

«••>

249 357

••>«

215

13

423

31

1,564

N'p'tNewB.&c.

New York.

Phlladelp'a, Ac

• •a••*••

41
72

29

53
37
49

141

226
85
76

1.387

88

226
163
250

1,387

203

Tot. this week. 2,8851 2,861 I 3.167 5,585 3,734 1 6,469 24,691

The following shows the week's total receipts, the total since

Sept 1, 1903, and the stocks to-night, compared with last year.

Receipts to

May 20

Galveston...

Sab. P., Ac
New Orleans

Mobile
P*saoola, Ac.

Savannah..

Br'wiok, Ac.

Charleston..

P. Royal, Ao.

Wilmington
Wash'n, &o
Norfolk

N'portN.,Ao
New York..

Boston
Baltimore..

Phlladel.&o.

1903-04.

This

week.

Since Sep.

1, 1903.

4,965

9,147

482
2,141

4,117

14

31

1,564

226
163
250

1,367

203

,315,489

100,406
,925,216

194,925

133,971

,117,523

120,760
153,825

1,278

320,640

336
462,294

19,537

15,583

28,967

27,727
13,841

1902-03.

This

week.

10,847

310
19,891

612
251

4,411

589
116

Since Sep,

1, 1902.

46

6,711

113
2,160

674
1,392

382

2,074,814

149,057
2,216,672

209,174
154,953

1,285,540

130,339
209,251

334
329,256

387
500,082
22,438

32,994

96,288
42,748
26,627

Stock.

1904. 1903.

15,190 29,240

177,303

3,733

82,612
1,844

30,227
1

2,572

15,856

2,468

6,177 5,674

4,402

53
74,224

3,900

588
2,093

Totals 24,6916,952,3181 47,955 7,479,9541 320.463

7,161

40
158,907

14,000

4,377

3,685

325,364

In order that a comparison may be made with other years,

we give below the totals at leading ports for six seasons.

Receipts at— 1904. 1903. 1902. 1901. 1900.

Galves'n, Ao. 4,966 11,370 4,472 18,684 6,302

New Orleans 9,147 19,391 8,047 17,953 8,361

Mobile 482 612 606 109 116
Savannah... 4,117 4,411 1,943 5,280 3,327

Chas'ton, Ao. 14 116 29 277 1,237

Wllm'ton, Ao 81 46 377 232 1,094

Norfolk 1,564 6,711 2,912 3.608 2,513

N. News, Ao. 226 113 207 168 848
All others... 4,144

24,691

5,185 1,676 7,621 8,635

Tot. this wk. 47,955 20,269 53,832 32,433

Since Sept 1 6962,318 7479,954 7257,368 7041,529 6337,128

1899.

38,058

8155,194

The exports for the week ending this evening reach a total

of 37,352 bales, of which 26,362 were to Great Britain. 845
to France and 10,645 to the rest of the Continent. Below
are the exports for tne week and since Sent. 1, 1903.

Exports
from—

Galveston....

Sab. Pass. Ac.

New Orleans.

Mobile
Pensaoola.
Savannah.....

Branswick ...

Charleston...

Port Royal....

Wilmington...
Norfolk

N'port N„ &c.
New York
Boston
Baltimore
Philadelphia.

.

Ban Fran., xc.

Total

Total. 1P02-03.

Week Ending May 20, 1904.

Exported to—
Oreat

Brit'n.
France

Conti-

nent.

1,283

6.683

4,SOI

1,893

8,632j

U71
551

l.tW

I

S45

lotal

Week.

1.S63

6 3s9 11,912

4,409

657

KO

150

4301

4,109

l,39i

9.634

1,471

654

1.AS5

153

1*6,863 846 10,6461 37,852

1M80 I.POO 0.065' 25,144

From Sept. 1, 1903, U May 20, 1904
Exported to—

Oreat Conti-

Britain]*™™ nent.

785.76Z 316,61l< 711.85*

17,118 '2,78

73i,121 239,9 32 685.294

se.m 16,308 61.64c

60,210 18,691 66.341

181.037 66.28. 572,868

84 901 7,224

48,055

67,380 6.85( 834,45c

2.89J 200 2,924

2,456 3.6J9

235,461 88,43 160,625

98,174 6.06a

56,059 36,694

36,248 3,476

87 42,4 88

3,884,456 676,374 2,606,260

8.724.3SU 755.081- a.fi2i.^i

Total.

1,814,053

89.882

1,657,897

118,073

130,242

810,205

92,125

43.056

308.88S

5,517

6,105

412,616

1G4,£37

91.763

39,723

42,609

5,«86,0t?0

In addition to above exporta, our telegrams to-night also
give at the following amounts of ootton on shipboard, not
cleared, at the ports named, We add similar figure t for
Mew York, which are prepared for our special use by Messrs.
Lambert ft Barrows, Produce Exchange Building,

OH SHIPBOARD, NOT CLBABBD FOB—
Ltating
stock.May 20 at— Ortat

Britain afV'nce
6*r-
many.

7,993
3,229

"200

"506
500

12,422

Other
For'gn

Ooast-
wise. Total.

37,693
7,045
800
28

750
3,000
1,500
1,400

52,216

New Orleans.
Galveston.. ..

Savannah.. ..

Charleston...
Mobile

New York
Other ports .

.

16,184
2,246

"550

i",6bo
900

20,880

9,038

9,038

4,370

300

4,670

108
1.570
500
28

3.000

5,206

139,610
8,145

29,4-27
2,544
2,983
1,402

72,724
11,412

Total 1904.. 268,247

Total 1903..
Total 1902..

9.501 l,320|ll,514
10,604 19.603 14.534

16,990
14.677

3,439
9,507

42,764
68,925

282,600
406,833

M19.»0»

Speculation in cotton for future delivery has been moder-
ately active but at declining prices. The unsatisfaotry con-
dition of business in actual cotton has been the principal
factor against the market. Both spinners and exporters have
continued diffi ;ult to interest as buyers, and with the Whit-
suntide holidays at hand a particularly flat week is expected
in the foreign markets. Holdings of spot ootton have ap-
peared to be concentrated In a few hands, with New Orleans
carrying a stock of 175,000 bales. It is from that market that
the weakness largely comes, and is the result, it is believea,
of the efforts of the holders of actual cotton to hedge against
the stocks. Reports also have been heard to the effect that
held cotton is being offered more freely from uncounted in-

terior towns, and that, owing to the abaence of demand from
spinners and exporters, the only market remaining for the
sale of this cotton is the speculative one. According to the
information received by the trade, the weather conditions for
the week for the crops have been generally favorable, needed
rains having fallen in the eastern section of the cotton belt.
To-day there was a weaker market. The continued reports
of a flat demand for cotton, the slowness of the cotton goods
trade and liquidation for the account of tired holders have
a depressing influen' e. The close was easy at a net de-
cline for the day of 28@38 points. Cotton on the spot has
declined, closing at 13@15c. for middling uplands.
The rates on and off middling, as establisned Nov, 18, 1908,

by the Revision Committee, at which grades other than
middling may be delivered on oontraot, are as follows.
rair.,„.............._....o. 1*80 on
Middling Fair „«, ...... 096 on
Strict Good Middling 0-62 on
Good Middling „ 0-44 on
Strict Low Middling 014 ofl

Low Middling 0-38 off
Strict Good Ordinary ...

Good Ordinary.
Strict Good Mid

0-72 off
100 off
30 OB

Good Middling Tinged ..0. Even
Strict Middling Tinged 0*06 oil

Middling Tinged. 012 off

Btriot Low Mid. Tinned... 0*84 off

Low Middling Tinged 0*50 off
8trlot Good Ord. Tinged... 0-84 off
Middling Stained 0-50 off
Strict Low Mid. Btained... 1'06 off
Low Middling Stained 1*60 offTinged.

On this basis the ofBoial prices for a few of the grades for
the past week—May 14 to May 20—would be as follows.

UPLANDS.

Good Ordinary.
Low Middling..
Middling
Good Middling.
Middling Fair..

Sat. mon Tues We«I Tt». Frl.

1255
1317
13-65
1399
1451

12-80
13-42
1380
14-24
14-76

1265
1327
13'65
1*09
14-61

12 40
1302
1340
14,-84
14-36

12-40
1302
13-40
13-84
1436

1215
12-77
1315
ld-59
1411

GULF.

Good Ordinary
Low Middling
Middling
Good Middling
Middling Fair

Sat. ITIon Tues Wed Tli. Fri.

12-80
1* 42
1380
14-24
14-76

1305
13-67
14 05
14-49
15-01

12-90
13-62
13-90
1434
14-86

12-65
13-27
1365
1409
14-61

1265
13-27
1365
1409
14-61

12-40
la-02
1340
ld-84
14-36

STAINED.

Low Middling
Middling. ,

Strict Low Middling Tinged...
Good Middling Tinged ,

Sat.

1205
13-05
1321
1356

KIoii.Tue* Wed
12-30
13'iO
13-46
13-80

1215
1315
13 31
1365

11-90
12-90
13 06
1340

Th.

11-90
12*90
1306
1340

Frl.

11-65
12-65
12-81
1315

The quotations for middling upland at New York on
May 20 for eaoh of the pjst 82 years have been as follows.
1904. ...0.1315
1903 1215
1902 97 lfl

1901.
1900.
1899.
1898.
1897.

8ii6
9%
6>4
<3716
7\

1896.... 0. 86 18
1.896 7i*
1894 78 lfl

1893 . 7*i
1892 73»
1891..„™ 816, 6
1890 12H
1389 .11*8

1888. ...0 10
1887 11
1886 85ia
1885..^.. 1078
1884 119,«
1883 101B16
1882 12^4
1881 10H le

1880....0 111318
1879 133,
1878 11*8
1877 1078
1876 12»«
1876 16i8

1874 18^
1878 .19-4

MARKET AND SALES.

The total sales of ootton on tne spot eaoh day during the
•reek are indicated in the following statement, For the
oonvenience of the reader we also add columns whioh show
at a glance how the market for spots and futures olosed on
same days.

SPOT Mabkbt
Closbd

rOTUBMS
MJLEK.ET
0LO8BD

iAjme or Spot & Oontsaot

mm-
W>rt.

Oon-
su-np.

(Jen-
tract.

2,500

200

2.™-.

total.

Saturday ..

Monday....
Tuesday ...

Wednesday
Thursday..

Quiet. 10 pts. do.
tiulet. 26 pts. aa.
Dull, 15 pts. do.
toluiet, 25 pts. do.
i^uiet

t4uiet.25pte.de.

* a " • * a a a a»a> . a a ai aajar

Steady

too
1,000

200
1,020
110

1.330

800
3,500

200
1,220
110

Total 1,800 V830
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The Visible «upply of Uottoh to-night, as made up dj
cable and telegraph, Is as follows. Foreign stocks, as well
m the afloat, are this week's returns, and consequently all

foreign figures are brought down to Thursday evening,
But to make the total the complete figures for to-night
(May 20), we add the item of exports from the United States,
including in it the exports of Friday only.

1904. 1903. 1902. 1901.
took at Llverpool__ bales. 583,000 650.000 1,000.000 749,000
Stook at London 10,000 13.000 8,000 8,000
Btoek at Manchester , 52.000 59,000

722,000 1,003.000
17.000 17.000

280,000
4,000

183,000
8,000

30,000
20,000
11,000

154.000
6,000

184,000
3,000
51,000
15,000
4.000

767,000
20,000

206 000
5,000

170,000
4,000
81,000
43,000
14,200

548,000 548,000 434,000 473,200

1,192,000 1,270,000 1,442,000 1,230,200

Total Great Britain stock. 644,000"
look at Hamburg...-.^..—

.

22.000
Btock at Bremen . .......... 256,000
took at Antwerp ....... ..—. 4.000
took at Havre 180.000
took at Marseilles 3,000
took at Barcelona „ 23,000
took at Genoa .__ 49,000
took at Trieste ..__ 11,000

Total Continental stocks
Total European stocks^

India ootion afloat for Europe 200.000
Amer.ootton afloat lor E'rope. 120,000
Egypt. Braill;Ac., ant. tor E'pe 35,000
took In Alexandria, Egypt... 162,000
took In Bombay, India 458.000
took In United States ports.. 820.468
tooklnU.S.Interlortowna.. 175,912
United States exports to-day. . 9.228

Total risible supply 2,672,603 2,890,289 3,177,170 3,836,132
Of the above, totals of American and other descriptions are as loiiow s

:

Amtruan—
Liverpool stock bales. 459.000 545,000
Manchester stock * 42,000 49,000
Continental stocks...... mmmmmm 464,000 485,000 383,000 420 000
American afloat for Europe... 120.000 186,000 201,000 308,000
United States StOOk 320,463 S2S.634 475,768 481,590
United Stateslnterior stocks. 176,912 105,970 193,734 415,627

9.228 5,685 3,678 11.716

188,000
186.000
16,000
69,000

724,000
325,634
105,970

5.685

127.000
201 ,000
60,000

124,000
550,000
476.758
193,734

3,678

85,000
308,000
23,000

171.000
610,000
481,590
415.627
11.715

887,000 619,000

United Statesexportsto-day
Total American

Jail Indian, Bratil, At.
Liverpool stook
London stook
Manchester stock
Continental brooks.... ... .,

India afloat lor Europe . ......

Egypt. Brasll, Ac. afloat.. .._
Stook in Alexandria, Egypt...
fltook In Bombay, India

Total East India, *o.
Total American....«*
Total visible supply.

Middling Upland, Liverpool..
IClddllne Upland, New York..
Egypt Good Brown, Liverpool
Peru f. Kongh Good, Liverpool
Broaoh Fine, LlvSFjgOOJ
Tinn«velly Good. Liverpool...

1,680,603 1,702,289 2,149,170 2,255,932

123.000
10,000
*10,000
94.000
200.000
35,000

162,000
458.000

105,000
10,000
13,000
83,000
188,000
16,000
69.000

724.000

113,000 130,000

8,000
46,000

127,000
60.000

124,000
5?>0,000

8.000
63.200
86,000
23,000

171,000
610 000

1,092,000 1,188,000 1,028,000 1,080,200
1.680.60 i 1.702.289 2.149,170 2.255,932
2,672,003 2,890,289 3,177,170 3,338,132

736d.
1315c

8*3d.
10-50d.
6V1.

630d.
1205c.
9"!«d.
860d.
53ad.
5i*d.

5»«d.
9i«o.

fll&16d.

7d.
4i3,„d.
4*6d.

4»Md.

HHsO.
6BlSd.

4Ud.
4i iad.lad,

* Proportion of each kind estimated.

Tbf »hove figures for 1004 show a decrease from last week
of 40,900 bales, a decline of 217,688 bales from 1903, a decrease
of 604,687 bales from 1902 and a loss of 663,529 bales from 1901.

At the Interior Towns the movement—that is the
receipts for the week and since Sept. 1, the shipments for the
week and tbe stocks to-night, arid the same items for the

Eufaula,

Alabama

Montgomery,

"

Selma,

••

Helena,

Arkansa

Little

Rock

"

Albany,

Georgia.

Athens,

•'

Atlanta.

"

Augusta,

"

Columbus

"

Macon

"

Rome,

"

Louisvllle.ne/KBNTUCK

Bnreveport,

Louisian

Columbus,

Mi88i88ir

Greenville.

"

Greenwood,

"

Meridian,

"

Natchez,

"

Vlcksbui'g,

"

Yazoo

City,

"

St.

Louis,

MissoORl

Raleigh.

N.

Caroli

Cincinnati,

Ohio

Greenwood,

8.

Carolii

iMemphis,

Tennesse

[Nashville,

Bronham,

Texas

Clarksvllle,

"

Dallas,

"

Honey

Grove

"

Houston

"

Paris

"

Total,

33

towns
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The above totals show that the interior stocks have de-
creased during the week 10,645 bales, and are to night 69,942
bales more than same period last year. The receipts at all the
towns have been 21,304 bales less than same week last year.

Overland Movement for the Week and Since Sept. 1.

—

We give below a statement showing the overland movement
for the week and since Sept. 1, as made up from telegraphic
reports Friday night. The results for the week ending
May 20 and since Sept. 1 in the last two years are as follows.

1903-04. 1902 03.

May 20.
Week.

Since
Sept. 1. Week

7,805
2,024

29
3,795
262

1,126

Since
Sept. 1.

Shipped—
Via St. Louis 2,180

448
35

1,117
60
37

493.152
245,271
13,698

115,948
31.116

193,383

720,699
205,144
29,579

153,807
35,594

255,836

Via Cairo

Via Louisville

Deduct shipments—
Overland to N. Y., Boston, Ac

3,877

2,003
18

660

2,681

1.1P6

1,092,46s

86 118
30,376
89,273

205,767

15,041

4,608
594
750

1,400,659

197,657
44,869
65,315

Total to be deduoted 5,952 297,841

Leaving total net overland'.. 8B6.701 9,089 1,102,818

Including movement by rail to Canada.

The foregoing shows that the week's net overland movement
this year has been 1,196 bales, against 9,089 bales for the
week in 1903, and that for the season to date the aggregate net
overland exhibits a decrease from a year ago of 2lo,U7 bales.

In Sight and Spinners'
Takings.

Receipts at ports to May 20.
Net overland to May 20
Southern consumption May 20..

1903-04.

Week.
Since

Sept. 1.

1902-03.

Week.

67.887
* 10,645

57,^42

9,384,019
164,310

Total marketed
Interior stooks in excess

Came into sight during week.
Total In sight May 20

North, spinners' tak'gs to May 20
* Deorease during week.

Movement into sight in previous years.

21,6916,952,318
1,19B| 886,701

42,000,1.545,000

9.548,329

13,657 2,020.506

47,955
9.0S9

41,001

98.044
12,028

86,016

Since
Sept. 1.

7,479,954
1,102,818
1.533,000

10115772
42,892

10158664

15,561 2,019.870

Week— Bales.
1902- May 23 46,493
1901—May 24 74,614
1900-May 25 54,745
1899-May 26 69,340

Since Sept. 1— Bales.
1901 02—May 23 9,795,180
1900-01-May 21 9,613,284
1899-00-May 25 8,619,862
1898-99-May 26 10,659,141



May 21, 1904.] THE CHRONICLE. 1973

Quotations for Middling Cotton at Other Markets.—
Below are closing quotations of middling cotton at Southern
and other principal cotton markets for each day of the week.

_ , .. | CLOSING QUOTATIONS FOB MIDDLING COTTON ON—
Week ending] _
May 20.

; sat'day. Monday. Tuesday. Wed'day. Thursd'y Friday.

Galveston. .

.

New Orleans
Mobile
Savannah...
Charleston
Wilmington.
Norfolk
Boston
Baltimore...
Pbiladelph'a
Augusta.....

'

Memphis
St. Louis....:
Houston ...

Little Rook J

1358
13k
133a
13»8

13*
13-65
14 00
13-80
13*16
13k
1388
1336
13k

13k
13»8
133s
13*8

13^8
13'55
14 00
14-05
13%
1 H '-_

13»8
133s
13

1338
13k
13k
1358

13 ?8

1380
1400
13-90
1388
133s
138s
1333
13

13k
13k
1338
13ia

13?s
1365
1400
13-65
13k
13k
138s
1338
13

13k
13k
13
13k

1334
13 40
1375
13-65
13k
13k
13k
13
12%

13
13
13
13k

13k
1340
13 75
1340
13
13
133Q
13
1234

The closing quotations to-day (Friday) at other important
Southern markets were as follows.

Atlanta. 13k I Louisville 13k
Columbus, Ga.. 12% Montgomery., is
Columbus.Miss 12% | Nashville 13k

Natohez 13ii 8
Raleigh 12k
Shreveport 13 1 ia

New Orleans Option Market.—The highest, lowest and
closing quotations for leading options in the New Orleans
cotton market the past week have been as follows.

Sat'day,
May 14.

Monday,
May 16.

Tuesday, Wed'day,
May 17. May 18.

Thursd'y Friday,
May 19. May 20.

13 38-40 13-60-fil 1337 12-97--41 12-91-11 1280-97
13-39 13-60--62 1335--40 1310 1309-11 1254--56

13-75-
13-77-

83 13-86-06 13-76-05 1335-
79 1403-04 13-79-80 1352-

85!l3-29--59|l301--40
53 13-52-53 13 04-05

12-90--95 1300--19 1288--15 12-60--97 12-53--7912-31--62
12-92--93 13-12-13 12-92--93 12-72--73 12-74--75 1232--33

1105- 08 1110-17 11-C2--1110-87--07 1083--96 10-66--88
11-07--08 1113-14 1104-05 10-93--94 10-95--96 1067-68

10-92--95 10-96-05 10-91-
10-95--96 1101--02 10-91-

0510-78--95 10-71--85 10-57--77
•92 10-81--82 10-84--85 10-56--57

Easy. Quiet.
j

Quiet.
Quiet. Steady. Steady.

Quiet. Steady.
Steady. Steady.

Easy.
B'rly st'y

Mat-
Range .

.

Closing..
JULY-
Range .

.

Closing..
August—
Range ..

Closing..
OCTOB'H—
Range ..

Closing..
Dkc'bek—
Range .

.

Closing..
Tone—
Spot....
Options .

Weather Reports by Telegraph.—Telegraphic advices
to us this evening from the South indicate that rain has
been quite general during the week and has been of benefit
to the cotton plant. In some districts of the Atlantic States,
however, moisture is still claimed to be needed. Many of
our correspondents complain that low temperature at night
is causing slow germination and development.

Galveston, Texas,—We have had rain on two days the past
week, the rainfall being fifteen hundredths of an Inch. The
thermometer has averaged 73, ranging from 65 to 80.

Abilene, Texas.—There has been rain on one day during the
week, the precipitation being six hundredths of an inch.
Thermometer has ranged from 52 to 86, averaging 69.
Brenham, Texas.—Rainfall for the week sixty-seven hun-

dredths of an inch, on one day. Average thermometer 74,
highest 90, lowest 57.

Corpus Chriati, Texas,—There has been rain on four days
of the week, the rainfall being seventy-three hundredths of
an inch. The thermometer has averaged 78, the highest
being 82 and the lowest 64.

Cuero, Texas.—It has rained on three days of the week.
The precipitation reached one inch and thirty-five hun-
dredths. The thermometer has averaged 76, ranging from
59 to 92.

Dallas, Texas,—There has been no rain during the week.
The thermometer has ranged from 49 to 85, averaging 67.
Henrietta, Texas.—Rain has fallen on one day of the

wetk, the rainfall being thirty-three hundredths of an inch.
Average thermometer 67, highest 87, lowest 47.
Huntsville, Texas.—We have had no rain during the week.

The thermometer has averaged 72, the highest being 94 and
the lowest 51.

Kerrville, Texas.—Rain has fallen on two days of the week,
the rainfall being eighty-six hundredths of an inch. The
thermometer has averaged 69, ranging from 48 to 90.
Lampasas, Texas.—We have had rain on one day during

the week, the rainfall being seven hundredths of an inch.
The thermometer has ranged from 49 to 90, averaging 70.

Longview, Texas.—Rain has fallen on two days of the
week. The rainfall reached fifty-four hundredths of an inch.
Average thermometer 68, highest 86 and lowest 49.
Luling, Texas.—There has been heavy rain on two days of

the wees, the precipitation reaching two inches and seven
hundredths. The thermometer has averaged 73, the highest
being 89 and the lowest 57.

Palestine, Texas.—We have had no rain the past week. The
thermometer has averaged 67, ranging from 50 to 84.

Paris, Texas,—Rain has fallen on one day of the week, the
precipitation being one inch and two hundredths. The ther-
mometer has ranged from 49 to 83, averaging 66.
San Antonio, Texas.—It has rained on two days during

the week, the rainfall reaching sixty-two hundredths of an
inch. Average thermometer 74, highest 90 and lowest 54.

Weatherford, Texas.—We have had rain on one day during
the week, the precipitation reaching eight hundredths of an
inch. The thermometer has averaged 70, the highest being
87 and the lowest 53.

Shreveport, Louisiana.—Rain has fallen on two days of
the week, the precipitation being sixty-seven hundredths of
an inch. Ihe theimometer has ranged from 54 to 88, aver-
aging 69.

New Orleans, Louisiana.—There has been rain on one day
during the week, the precipitation being fire hundredths of
an inch. The thermometer has averaged 71.

Columbus, Mississippi.—R&in has fallen on one day of the
week, the rainfall being twenty-two hundredths of an inch.
Average thermometer 56, highest 75, lowest 37.

Vicktburg, Mississippi.—Nights cool but weather gener-
ally favorable. There has been rain on three days of the past
week, the rainfall reaching seventy-five hundredths of an
inch. The thermometer has averaged 66, ranging from 54
to 79.

Little Rock, Arkansas.—Farmers are well up with their
work. It lias rained on three days of the week, the rainfall

being twenty-ei^ht hundredths of an inch. Average ther-
mometer 63, highest 78, lowest 48.

Helena, Arkansas.—Weather has been too cold for crops,
but warmer this morning. The river is falling rapidly and
planting has commenced on ovei flowed land. The crop that
is up is not doing well. Rain has fallen lightly on thr»e days
of the week, the precipitation being thirty-eight hundredths
of an inch. The thermometer has averaged 62*2, the highest
being 77 and the lowest 48.

Memphis, Tennessee.—With the exception of cool nights
the weaeher has favored the cotton crop. Rain has fallen
on three days of the week, the rainfall being twenty-five
hundredths of an inch. The thermometer has averaged 61'7,

ranging from 50*8 to 76.

Nashville, Tennessee.—There has beed rain during the
week, the precipitation being fifty-seven hundredths of an
inch. Thermometer has ranged from 41 to 74, averaging 58.

8elma, Alabama.—Cool nights continue to cause com-
plaints of poor stands. We have had rain on two days the
past week, the rainfall being seventy-five hundredths of an
inoh. Thermometer has averaged 62, ranging from 50 to 85.

Mobile, Alabama.—General and beneficial rains in the in-

terior the early part of the week, but complaints of cool
nights and slow development continue. We have had rain
c n three days of the week. The rainfall reached eighty-four
hundredths of an inch. Average thermometer 69, highest
81 and lowest 55.

Montgomery, Alabama.—Condition better, but nights too
cool. We have had beneficial rain on three days of the
week, the rainfall being thirty-six hundredths of an inch.
The thermometer has averaged 67, the highest being 84 and
the lowest 50.

Madison, tlorida.—Cold nights continue. We have had
rain on two days during the week, the rainfall being seventy-
five hundredths of an inch. The theimometer has ranged from
50 to 78, averaging 64.

Savannah, Georgia.—Rain has fallen on one day of the
week, the rainfall being one hundredth of an inch. Aver-
age thermometer 72, highest 88, lowest 60.

Augusta, Georgia.—Drought is becoming distressing in
many localities. There has been rain on two days of the
week, the precipitation reaching twenty-five hundredths of
an inch. The thermometer has averaged 65, the highest be-
ing 82 and the lowest 50.

Charleston, South Carolina,—Rainfall for the week forty-
eight hundredths of an inch, on four days. Average ther-
mometer 71, highest 82 and lowest 59.

Stateburg, South Carolina.—Conditions are favorable, ex-
cept that nights continue rather too cool. Rain has fallen

on three days during the week, the precipitation being
ninety-two hundredths of an inch. The thermometer has
averaged 68, the highest being 83 and the lowest 51.

Greenwood, South Carolina.— It has rained on two days of
the week. The precipitation reached forty-two hundredths
of an inch. The thermometer has averaged 66, ranging from
54 to 79.

Our Cotton Acreage Report.—Our cotton acreage

report will probably be ready about the 3d of June. Parties

desiring the circular in quantities, with their business card

printed thereon, should send in their orders as soon as

possible, to ensure early delivery.

New York Cotton Exchange.—Nominations.—The nom-
inating committee of the New York Cotton Exchange have
selected the following ticket to be voted for at the annual
election, which will be held on Monday, June 6: For Presi-
dent, Henry Schaefer; Vice-President, George A. Chapman;
Treasurer, George Brennecke; Board of Managers—E. A.
Fachiri, Henry H. Wheeler, Edward M. Weld, James F.
Maury, Richard A. Springs, J. Frank McFadden, Marcus J.

Parrott, Albert L. Rountree, Hermann Hagedorn, George W.
Baily, William Ray, J. E. G. Higgins, Chas. W. Lee, Arthur
Lehman and L, L. Fleming. Trustee of the Gratuity Fund
to serve three years, Cbarles Stillman.

India Cotton Movement from all Ports.—The receipts
of cotton at Bombay and the shipments from all India ports
for the week ending May 19 and for the season from Sept. 1

to May 19 for three years have been as follows.

Receipts at—

Bombay

1903-04.

Week.

61,000

Since
Sept. 1.

1,838,000

1902-03.

Week.

65,000

Since
Sept. 1.

2,124,000

1901- 02.

Week.
Since

Sept. 1.

29,000 1,952,000
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Exports
from—

For the Week.

Oreat
Britain.

Conti-
nent. Total.

Bombay—
1903-04..
1902-03..
1901-02..

Calcutta -
1903-04..
1902-03..
1901-02..

Madras —
1903-04..
1902-03..
1901-02..

AU others—
1903-04..
1902-03..
1901-02..

2,000
2,000
2,000

i",6bo

1,000

14,000
41,000
25,000

2,000
1,000

10,000
3,000
1,000

16.000
43,000
27,000

2,00^
1,010

1,000

10,000
4,000
1,000

26,000
50,000
29,000

Total all—
1903-04..
1902-03 .

1901-02..

2.000
4,000
2.000

24,000
46,000
27.000

Since September 1.

Great
Britain.

Conti-
nent. Total.

P 9,000
71.000
7,000

3,000
4.000
3,000

8.000
6,000
1,000

6,000
16,000
1.000

106,000
97,000
12,000

757,000
688,000
406,000

2\000
29.000
24,000

27,000
10,000
5,000

159,000
99,000
54,000

846.000
759,000
413,000

28,000
83,000
27,000

35,000
16,000
6,000

165,000
115.000
55,000

968,000 1,074,000
826.000 923,000
489,000 501,000

Alexandria Receipts and Shipments of Cotton.

Alexandria, Egypt,
May 18.

Receipts (cantars*)—
This week
Since Sept. 1

1903-04.

8,000
6.433.51H

1902-03.

2,000
5.735,737

1901-02.

Exports (bales)—
This
toeek.

To Liverpool...
To Manchester

.

To Continent...
To America

Total exports 14,2001690.039

2,000
4,000
8,000
200

Since
Sept. 1.

208,306
127,388
307.225
47,120

This Since
week. Sept. 1.

339
1,113
5,480
321

191,840
140,355
290,979
77,704

7,253 700,878

3,500
6,458.379

Since
Sept. 1.

This
week.

3,569
t-,230

186,418
11\160
366,042
94,615

10,799 762,235
* A cantar Is 98 lbs.

Manchester Market.—Our report received by cable
to-night from Manchester states that the market is dull but
steady for both yarns and shirtings. Merchants are buying
very sparingly. We give the prices for to-day below and
leave those for previous weeks of this and last year for

comparison.

1904.

32s Cop.
Twist.

d. d.

Ap. 15 103s© 11*8
« 22,101a® 111*
" 29 10 1*®!! 1*
May«ll038@llie
" 13,1014® 11
" 20 10 ®10%

314 lbs. Skirt-
ings, common

to finest.

s. d. s. d.

6 6 @9 7ifl

6 6 n9 8
6 6 ®9 8
6 6 ®9 7ifi

6 5 ®9 7ifl

6 4 ®9 6

Ootl'n
Mid.
Uplds

1903.

32s Cop.
Twist.

d. d.
7Hi6«8l4
7«8 ®8i«
73» ®8i4
713 16@g5 1fl

8k ®83i
8k ®8%

8k lbs Shirt-
ings, common

to finest.

d. s. d.
4ia®8 1*2
4i«®8 Ik
4k@8
4ia@8
7k®8
7k®8

2
2
5
5

Cott'n
Mid.

lipids

Government Weekly Cotton Report.—Mr. James Berry,
Chi< f of the Climate and Crop Division of the United States
Weather Bureau, made public on Tuesday the telegraphic
reports on the crops in the Southern States for the week
ending May 16, summarizing them as follows:

Cool weather has been unfavorable for ootton throughout the cotton
belt, and drought In portions of the eastern districts baa proved det-
rimental. Complaints of poor stands continue from nearly all sections
in the central and eastern diatriots, bat good stands are the rule in
Louisiana, Oklahoma and Texas. In the last-named State the fields
are generally clean, and the plants are beginning to fruit in the coast
districts. Chopping is well advanced and cultivation in the southern
districts is general. Boll weevils have appeared and are increasing in
a number of southwest and south-central ootton oounties of Texas.

Cotton Movement Over Qwlf & Ship Island RR, and
Louisiana & Arkansas Ry.— Daring the ten months ended
April 30, 1904, the Gulf & Ship Island Railroad Company
handled 50,711 bales of cotton, as compared with 47,108 bales
for 1902-03 and 52,589 bales for 1901-02.
In the ten months of the current fiscal year the Louisiana

& Arkansas Railway Company handled 24,950 bales of ootton,
as compsred with 15,875 bales for 1902-03 and 16,279 bales
for 1901-02.

New England Cotton Mill Situation,—Curtailment of
Production,—Advices from Fall River to-day indicate a lack
of uniformity in curtailment of production. Some ten mills
are running in full, two are on a five-day schedule, six oper-
ate only four days, and expect to so continue for a time; six
are closed half the week and two are closed entirely. Two
others which have done little or no curtailing thus far ex-
pect to start short-time this week, one on a five-day and the
other on a four-day schedule. It is further stated that the
managers of seven corporations have said during the week
that they hope to arrange their contracts so that they can
close the whole of Memorial Day week, and it seems likely
now that the shut-down for that week will be quite general.

Shipping News.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 37,352 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

„ _ ,. Total bales.
Nbw \ork—To Liverpool, per steamers Carpathla, 41

Cedrlo, 312. ...Celtic, 4,759... Qeorglo, 571 5,683
To Hull, per steamer Toronto. 1,899 1,899
To Manchester, per Bteamer Virgil, 1,050 1,050
To Havre, per steamers La Brotagne, 168 Macduff, 27

Patrla, 150 845
To Bremen, per steamer Neokar, 2 2
To Antwerp, per steamer Kroonland, 30 80
To Malmo, per steamer Arkansas, 325 325
To Baroelona, per steamer Athalle 300 30

Total bales'
Nbw Orleans-To Liverpool—May 17—Str. Louisianian, 8,995 3,995

To Belfast—May 19-Bteamer Carrlgan Head. 2.094 2,094
To Dublin -May 14—Steamer Inishowen Head, 594 494
To Copenhagen—May 13—Steamer Texas, 2,922 2,922
To Barcelona -May 13-Steamer Plo IX.. 1,907 1,907
To Malaga -May l8-8teamer Plo IX, 500 500

OALVK8TOK—To Liverpool—May 17 - Steamer Dunstan, 1,263.. 1,263
Pensaoola—To Liverpool—May 20-8teamer Vivina. 4,801

—

4,801
Savannah—To Bremen -May 17 -Steamer City of Gloucester,

4,409 4.409
yobfolk—To Liverpool—May 14—Steamer Kanawha, 1,393 .. 1,393
Bdstow-To Liverpool—May 13-Steamer Mlohigan, 1—May

18-8teamer Cymric 2 3
To Manchester -May 13-Steamer Bostonlaa, 1,468 1,468

Baltimore—To Liverpool—May 13—Str. Rowanmore, 554 554
To Hamburg-May 9 Steamer BeDgalla 100 100

Philadelphia—To Liverpool -May 13 -8tr. Noordland, 1,665 1,665
Seattle -To Japan—May 10—Steamer Tremont, 150 150

Total 87,352

The exports to Japan since Sept. 1 have been 42,232 bales
from the Pacific Coast.

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 whioh exporters took. ..

Of whioh speculators took.
Sales American..... ......
Actual export
Forwarded
Total stock—Estimated...
Of which American—Est'd.

Total import of the week.
Of which American

Amount afloat
,

Of whioh American

April 29. May 6 May 13

40,000 39,001 36,oO(
1,000 1.00C

34,000 33",bb"6 32.0CX
5,000 11,00c 3,000

58,000 46,00C 71.0CK
590,000 655.00C 589,00(
477,000 442.00C 468,00(
79,000 22.00C 108.0CK
43,000 10,000 81,00(
166,000 188.00C 138,00(
120.000 143.00C 94,00(

May 20

26,000

i',000
21,000
5,000

38,000
582,000
459,000
36,000
26,000

131,000
85,000

The tone of the Liverpool market for spots and futures
each day of the week ending May 20 and the daily closing
prices of spot cotton, have been as follows.

Spot. Sat'day. Monday. Tuesday. Wed'day. Thursd'y Friday.

Market, (

12:30 P. M.$

Mid. Upl'ds.

Spec & exp.

Quiet.

7 34

4.000
200

Unlet.

7-46

7,000
200

Qnlet.

7-6S

5,000
200

Moderate
demand.

742

6,000
200

Quiet.

7 38

5.000
200

Quiet.

7 36

5,000
300

Futures,

Market )

opened. )

Market, i

4 P. M.
J

Br'lygt'dy
3<a* pts.
decline.

Dull at
6<fl'J pis.
decline.

Steady at Steady at
3sai pts. 739 pts.
advance, •.dvance.

Veryst'dy, Basy,
7aao pts. 1 unoh. to
advance. 3 pts. dec.

Br'lyst'dy
7<310 pts.
decline.

Quiet at
3®7 pti.
deollne.

Quiet at
334 pts,
decline.

Basy at
8(2 15 pts.
decline

Steady at
6310 pti.

advance.

Basy at
2@8 pts.
decline.

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.
May 14

12>a
P.M.

May
May-June..,
June-July

.

July-Aug...,
Aug.-8ept...
8ept.-Oct....
Oct.-Nov....
Nov.-Dec...
Dec-Jan...,
Jan.-Feb—
Feb.-Moh. ..

Moh.-April.

d.

7 17
714
7 09
7 08
6 86
6 27
6 05
5 98
5 96
5 95

1 I219
P. M. P. M,

Hon,
May 16

4
P.M.

Tu«».
May 17

12is
P.M.

d.
7 34
7 30
7 25
7 21

d. d.
7 14 7 26
7 107 22
7 06 7 17
7 027 13
6 806 89:6 97
6 28634637
6 056 10 6 13
5 98 6 02 6 05
5 965 99 6 0S
5 95 5 98 6 02

d.
7 43
7 39
7 34
7 80
7 06
6 47
6 21
6 13
6 10
6 09

4
P.M.

(/,

7 31
7 27
7 22
7 18
6 94
6 37
6 11
6 04
6 01
6 00

wed.
May 18

12V 4
P.M. P.M.

TIt or a.

May 19.

12i«| 4
P.M. P.M.

d.

7 23
7 19
7 14
7 10
6 87
6 34
6 08
6 01
5 98
5 97

d.
7 25
7 20
715
7 11
6 88
6 34
6 08
6 00
5 97
5 96

d.
7 19
7 14
7 09
7 05
82

6 29
6 04
5 97
5 94
5 93

d.

7 10
7 05
7 00
6 9tf

6 74
6 :>2

5 99
5 92
5 89
5 88

Frl.
May 20.

12i*

P.M.
4

P.M.

d. d.

718 7 08
7 13 7 03
7 08 6 98
7 04 6 94
68l!672
6 27J6 21
H04 5 98
5 97 5 91
5 94 5 88
5 9315 87

BREADSTUFFS.
Friday, May 20, 1904.

Reflecting an advance in prices for the grain, there has
been a better tone to the market for wheat flour. There has
been more activity to the demand, although as a general rule
the orders received have been for small lines, few of the
trade showicg a disposition to purchase supplies much in ad-
vance of immediate wants. Rumors have been current of
fairly large export sales of flour. Rye flour has been in more
active demand and steady. Corn meal has been quiet but
steady at unchanged prices.

Speculation in wheat for future delivery has been moder-
ately active and prices have advanced sharply, especially
for the near-by deliveries. Bela'ed shorts in May contraots,
who have held off until the last moment to cover their
sales have been badly squeezed, prices being forced up
rapidly in both the local and Western markets. Limited
receipts, decreasing stocks, small supplies of contract grades
and improving demand from millers have been factors that
have given the market a stronger undertone for old-crop
deliveries and the advancing tendency to prices for this crop has
had a strengthening inflaence upon new-crop deliveries.

Buying for European account of September and December
deliveries on a fairly liberal scale also has been an important
bull factor of the week. Weather conditions in the interior
the past week have been generally of a favorable character.
One authority reports that the wheat crop is progressing
favorably. The spot market has been firm and higher and a
limited amount of business has been transacted with ex-
porters, shipments to be made via outports. To-day the
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market opened higher on stronger foreign advices, but reacted
during the day under profit-taking sales. The spot market
was moderately active ; sales were made to exporters of

200,000 bushels for shipment via outporte.

DAILT CLOSING PRICES OF WHBAT FUTURES OT NEW YORK*
Sat Mon. Tues. Wed. Thurt. Fri.

No.2 red winter, f.o.b... 107 107 107 Norn. Nom. Nom.
May delivery In elev 91 92* 94*e 95 99 99^
July delivery In elev 88 1* 904 »l*a 91«8 92^ 92>4
Sept. delivery in elev.... 82ie 83 83% 83'8 84*9 84
Deo. delivery in elev.... 82>s 82*8 88*a 83«b 84*s 83%

DATLT CLOSING PRICKS OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tuts. Wed. Thurs. Fri.

May delivery in elev 90»g 93^8 95% 96% 99 99
July dellv. ui elev 83% 85»8 86»« 86% 87% 86%
8ept. dellv. in el»^ 78% 79 80% 80% 80% 80%
Indian corn futures have been moderately active and

prices for the near-by deliveries have advanced. As in the
wheat market, May shorts have been jutting off covering
their sales and are now being forced to cover at advancing
prices. Weather conditions in the corn belt have continued
to be reported somewhat cool for the growth and planting
of corn, but it is reported that there is still ample time to

plant a full acreage. Shipments from the interior markets
to the seaboard the past week have been large, and this has
had a tendency to strengthen the interior cash markets. The
local spot market has been firm but quiet. Tc-day the
market was easier under reports of more favorable weather.
The spot market was quiet.

2 MIXED CORK IN NEW YORK.
Mon. Tues. Wed. Thurs. Frx
59% 59% 60% 60% 60%
57% 59% 60 60% 60
53% 53% 53?8 54% 54%
53 52% 52% 53 53%
2 MIXED CORN in CHICAGO.

DAILT OLOSIMO PRICES OF NO.
Sat.

Cash corn f. o. b 59%
May delivery In elev 57%
July delivery 1 n elev 53%
Sept. delivery In elev 52%

DAILY CLOSING PRICES OF NO.

Sat.
May delivery In elev 46%
July delivery In elev 47%
Sept. delivery In elev.... 46%
Deo. delivery In elev 42%
Oats for future delivery at the Western market have re-

ceived a moderate amount of speculative attention. Prices
for May delivery have made a fair advance on buyina: by
shorts to cover contracts, and other deliveries have made a
fractional advance in sympathy. Weather conditions for
the crop have been favorable and it is reported in good
average condition. Locally the spot market has been steady.
To day the market weakened under profit-taking sales.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Mon Tues. Wed. Thurs. Fri.
47% 46% 47% 48 47

~
8

48 47% 48 48% 48%
47% 47 47% 47% 47%
43 42% 42% 42% 42%

Sat. Mon. Tues.
No. 2 mixed In elev Nom. Nom. Nom.
No. 2 white In elev Nom. Nom. Nom.

DAILT CLOSING PRICES OF NO.

Sat. Mon. Tues.
May delivery In elev 41% 41% 41%
July delivery In elev 38% 38% 38%
Sept. delivery in elev.... 30% 30% 30%
Following are the closing quotations:

FLOUR.
Fine.. .„„. Nominal.
8upertlne $3 26 @3 30
Extra, No. 2 Nominal.
Extra, No. 1 3 75 ®3 85
Clears 3 90 ®4 70
Straights 4 80 »5 10
Patent, spring 510 ®5 80

Wed.
45
Nom.

Thura.
Nom.
Nom.

Fri.
Nom.
Nom.

2 MIXED OATS IN CHICAGO.
Wed.
41%
38%
30%

Thurs. Fri.
42% 42
38% 38%
30% 30%

Patent, winter $5 10 «5 25
Olty mills, patent. 5 15 ®5 80
Rye flour, superfine 4 00 -»4 65
Buokwheat floor.. Nominal.
Corn meal-
Western, eto 3 00 ®3 05
Brandywlne 3 05 o>i 10

Wheat, per bush— o. o.

N.DuL.No.l l.o.b.102%
N'thern Man., No.2. f.o.b. 94%
Red winter, No. 2.. f.o.b.Nom.
Hard winter, No. 2. i.o.b.100%

Oats—Mixed, p. bush. 45 -946%
White 46%»53%
No. 2 mixed. _ Nominal.
No. 2 white Nominal.

GRAIN.
Corn, per bush— o. o.
Western mixed 54 960%
No. 2 mixed f. o. b.60%
No. 2 yellow f. o. b.60
No. 2 white f. o. b.57

Rye, per bush-
Western 70 ©75
State and Jersey.... Nominal.

Barley—West 55 «65
Feeding 47 952

•J" For other table* usually given here aee paste 1942.

Government Weekxy Grain, Etc. , Report—Mr. James
Berry, (Jnief of the Climate and Crop Division of the United
Stat« s Weather Bureau, made public on Tuesday the tele-
graphic reports on the grain crops in the various States
for the week ending May 16, summarizing them as follows:
Cobn —While oorn planting has been delayed In portions of Ne-

braska, Iowa and Missouri, this worE, as a whole, has made favorable
progress in the States of the Missouri and upper Mississippi valleys,
and has proceeded uninterruptedly In the Ohio Valley. Planting is in
progress In the Dakotas. Minnesota, Michigan and New England, but
has not begun in Wlssonsln and New York. In Texas the orop Is in
line oondltlon ana well cultivated, and Is tassellng In the southern
part of that State. In the South Atlantio and Central and East Gulf
States oorn Is generally backward and maklngslowgrowth, the stands
being unsatisfactory.
Winter Wheat.—In Nebraska. Kansas and Missouri the advance-

ment of winter wheat has been favorable, and an improvement Is gen-
eral^ reported elsewhere east of the Rooky Mountains; but the oon-
dltlon of the crop In the States of the Ohio Valley oontlnues very poor.
Wheat Is now heading as far north as the southern portions of Kansas
and Missouri, and harvest has begun In Southern Texas. On the North
Paclno coast the bulk of the crop is In promising oondltlon, and while
a fair erop Is Indicated In California the outlook in that State is not as
good as earlier In the season.
Spring Wheat.—Heavy rains prevented the completion of spring

-

wheat seeding in portions of North Dakota and Northern Minnesota,
but ieedlng Is practically oompleted elsewhere. The eailv-sown is
coming up and growing nioely in the Dakotas and Southern Minne-
sota, but variable conditions are reported from Iowa. In Washington
the crop has suffered from oold, but the outlook In Oregon Is more
favorable.
Oats.-With the exception of variable conditions in Iowa and un-

promising In Missouri, the general outlook for oats in the prlnoipal
oat-prodnolng States la promising. In the South Atlantio and East
Gulf States the crop Is generally poor. Harvesting has begun In the
eouihun States, whlie seeding Is unfinished In the northern portion
of the Middle Atlantio States and the Red River of the North Valley.

THE DRY GOODS TRADE.
New York, Friday, P. M., May 20, 1904.

Conditions in the market for cotton goods have shown no
change of any moment so far as the home trade is conoerned

,

but an export demand for China taking several thousand
bales of brown cottons has attracted attention. A consider-
able part of these goods has been bought, it is believed, for
markets in China where American cottons have hitherto had
little representation. The business has also attracted atten-
tion by reason of the prices at which it has been done, these
being lower by about 10 per cent than the top level reached
in the market some time ago. The general trade demand
has again been quite indifferent at first hands, with buyers
still showing an indisposition to place orders for forward de-
liveries, although there is a considerable number of inquiries
made from day to day. Sellers are making no special efforts

to attract buyers, and reports show continued spread of the
curtailment of production, both North and South. In the
woolen goods division of the market business shows an in-

crease this week, re-orders for men's wear fabrics being:

more numerous. The new season in oarpets opened Monday
with unexpected declines in prices in most lines, and no ad-
vances. Jobbers here are pushing seasonable goods for sale,

at special prices in many instances, in anticipation of the
Sweetser-Pembrook auction sale to be held next week. Com-
plaints are heard of slow collections.

Domestic Cotton Goods.—The exports of cotton goods
from this port for the week ending May 16 were 6,287
packages, valued at $828,984, their destination being to the
points specified in the tables below:

New York to Mat 16.

Great Britain
Other European..
China
India
Arabia.
Afrlea
West Indies
Mexico
Central Amerloa.
South Amerloa...
Other Countries.

.

Total.

1904.

Week. Since Jan. 1.

19

2,172
8

1,301
547
596
38

328
1,189

39

6,237

333
449

25,340
3,612

10,456
3,727
7.P0O
869

5,684
21,830
6,845

86,945

1903.

Week. [Since Jan. 1.

9,899

990
606

99,845
6,949

17,903
4,441

12,456
1,117
4,626

25,096
4,293

177,322

The value of these New York exports since Jan. 1 has been
$4,774,986 in 1904, against $7,383,884 in 1903.
The market for brown sheetings and drills has again been

alow, outside of the business done for export, which is re-

ported at from 6,000 to 8,000 bales this week, with inquiries
still being put forward. As noted above, sellers met the de-
mand on a low price level, but at the close some of them are
declining to continue operations thereat, having cleaned up
whatever stocks they had on hand and sold somewhat ahead.
The home demand for both sheetings and drills continues
slow in an irregular market. There has been no increase in
the business doing in ooaree, colored cottons, such as ticks,
plaids, denims, etc., and the market shows considerable
irregularity in prices. Bleached oottons are also irregular,
but there have been no open changes in quotations. The de-
mand is of limited dimensions in all grades. The market
for wide sheetings is featureless and quiet for cotton flannels
and blankets, without change in prices. Kid -finished
cambrics and other cotton linings are dull and tending in
favor of buyers. There has been a slight increase in the
call for staple prints, but new business in them is still of
limited extent. Prices are unchanged. For fancy prints
there is little request, and in fine printed and woven pat-
terned wash fabrics new season business is quite moderate.
A quiet demand comes to hand for ginghams at previous
prices. Print cloths are inactive ; regulars are quoted un-
changed at 3i^c, with 3%o. bid for small quantities. Odd
goods are generally on the basis of 3%c. for regulars.

Woolen Goods.—There has been a better tone in the mar-
ket for men's wear woolen and worsted fabrics this week
consequent upon an increase in the volume of business do-
ing. The demand has shown buyers placing orders for sup-
plementary requirements somewhat earlier than sellers, from
the recent character of the market, had been looking for.

Upon this they are basing expectations of a considerable
volume of business in the near future. The orders are not,
as a rule, for individual quantities of any moment, but are
for quick delivery, and likely to be followed by "repeats."
Staple lines have been most called for, but medium grades
of fancy woolens and worsteds have also receive d increased
attention. In some quarters slight advances have been de-
manded on reorders. An occasional line of kerseys has also

been advanced about 5 per cent in the overcoatings division,

but the general demand continues quiet. Business in cloak-
ings is dull and without special feature. For woolen and
worsted dress fabrics moderate orders are reported in fall

lines for both staples and fancies, but little doing in spring
fabrics. A limited businees is reported in flannels and blankets.
Buyers have operated conservatively in carpets since the
opening of the new season this week.
Foreign Dry Goods,—The foreign division of the market

has been quiet throughout. Dress goods are in quite mod-
erate demand, with some irregularity in prices. Silks and
ribbons are steady, with fanoy silks again in better request
than staples. Linens sell indifferently but are firm. Bur-
laps are dull at unohanged prices.
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News Items.
Cuba.—Loan.—It is understood that Speyer & Co. of New

York City will shortly offer at public sale in this country and
in Europe the unsold portion of the f35,000,000 5* Cuban loan

contracted for by them last February. A considerable
amount of this loan has already been placed by private sub-

scription. For details and other interesting facts, see page
1941 elsewhere. See V. 78, p. 781.

Bond Proposals and Negotiations this

week have been as follows :

Alliance School District (P. O. Northampton), Pa.—
Bond, Sale.—On May 14 this district sold $22,000 4%% 5-30-

year (optional) school-building bonds to local bidders, prices

running as high as 3% premium. Date, June 1, 1904. De-
nomination, $100. Interest, eemi- annual.
Allegheny County, Pa.—Bond Sale.—On May 17 the $700,-

000 4% road bonds described in V. 78, p. 1921, were awarded
to N. W. Harris & Co., New York, at 102 84 and accrued in-

terest. Following are the bids :

N. W. Harris & Co., New York, 102-84 and accrued Interest.
N. Holmes & Sons, Pittsburgh, 102 - 17 and accrued Interest.
Denison. Prior & Co. and Seasongood & Mayer, 102-11 and accrued interest.
Municipal & Corporation Securities Co., 101 39 and accrued interest.
Rudolph Kleybolte & Co.. Cincinnati, 10P0313 and accrued interest.
Kountze Bros.. New York, 100 671 and accrued interest.
W. K. Todd & Co., Cincinnati, for $100,000 bonds, 100-70 and accrued interest.

W. J. Hayes & Sons, Cleveland, submitted a proposition
for bonds free of tax, but this was not considered.
Atlantic City, N. J.—Bond Sale.—-We are advised that

this city recently eold $10,000 4% 5-year city-hall bonds to
local parties at 100*50, Denomination, $1,000. Interest, June
and December.
Batesbnrg, S. C—Bond Election.—Thiis cty will hold an

election on May 24 to vote upon the question of issuing
$20,000 5% 30- year bonds for various improvements. J. C.
Glover is City Clerk.

Bellalre, Ohio.—Bond Offering.—Proposals will be re-

ceived until May 24 by F. A. Jackson, City Auditor, for the
following street-improvement bonds

:

$2.900 110-year (serial) bonds. Denomination, $290.
2,010 1-10-year (serial) bonds. Denomination, $201.
1,920 1-10-year (serial) bonds. Denomination, $192.
2,130 1-10- year (serial) bonds. Denomination, $223.
2,080 1-10-year (serial) bonds. Denomination, $200.

Bonds of each issue are dated Jnne 1, 1904, and carry in
terest at %%, payable annually. Authority, Section 136-281
Revised Statutes of Ohio. Bids for each iesne must be made
separately, and a certified check for 5% of amount of bid,
payable to the City Treasurer, is required.

Billings School District No. 2, Yellowstone Coanty,
Mont. -Bond Offering.—Proposals will be received until 12
M, to-day (May 21) by the Board of Trustees at the First Na-
tional Bank in Billings for $12,000 coupon school bonds.
Date, July 1, 1904. Denomination, $1,000. Interest, not ex-
oeeding 5%, semi-annually at the office of the County Treas-
urer or at the office of the United States Mortgage & Trust
Co,, New York City. Maturity, July 1, 1924, subject to call
July 1, 1914. Certified check for 6% of amount of bid re-
quired. If successful bidder desires, bonds will be certified
to by the United States Mortgage & Trust Co. of New York.
Ira L. Whitney is Clerk of district.

Boulder, Colo.—Bond Sale,—The $65,000 water-extension
bonds originally advertised to be sold on May 4 as 4 per cents
were awarded on May 10 as 4% per cents to E. H. Rollins &
Sons, Boston and Denver, at 102*25. Following are the bids:

E.H. Rollins* Sons, Boston l Devitt, Tremble & Co..Chic. $6(5,210 00
and Denver $60,462 60 I Continental Trust Co., Den..*66,105OO

Fuller, Parsons & Snyder, I R. Kleybolte & Co.. Cincin...*66.OG0 00
Cleveland 65,325 00 ! James H. Causey, Denver 63,700 00

• And accrued interest.

For description of bonds see V. 78, p. 1566.
Broofahaven (Town) Union Free School District No. 4,

N. Y.—Bond Offering —Proposals will be received until 12 m.
to-day (May 21), by C. Fremont Howell, Clerk Board of Ed-
ucation, at his office in the village of Patchogue, for $8,000
4% school bonds. Denomination, $1,000. Date, Jnne 1, 1904.
Interest, semi-annual. Maturity, $1,000 yearly on December
1 from 1908 to 1915, inclusive. Certified check for lOg of
amount of bid, payable to C. Fremont Howell, Clerk, re-
quired.
Burroughs School District No. 19 (P. O. Conway), S. C—

Bond Offering.—Proposals will be received at any time by D.
A. Smvey, Secretary of School Board, for $10,000 5# 20-year
bonds. Denominations, $1,000 and $500. Interest, annual.
Cambridge School District No. 4, Isanti County, Minn.

—Bond Offering.—Proposals will be received until 8 p.m.,
May 27, by John E. Kienitz, Clerk Board of Education, tor
$10,000 conpon school bonds. Date, July 1, 1904. Denomina-
tion, $1,000. Interest, not exceeding 5%, payable annually.
Maturity, July 1, 1919. Certified check for 5% of amount of
bid required.

Canton, Ohio.—Bond Sale.—On May 16 the $35,000 4% re-
funding bonds described in V. 78, p. 1510, were sold part
to Deuieon, Prior & Co. of Cleveland for $181 25 premium
and part to the Trustees of Hartford Poor at a premium of
$175. We are not advised what amount of bonds was award-
ed to each of these purchasers. Other bidders were :

W. R.Todd & Co..Clnoln...*$36,400 00| Farson, Leacb & Co., $6.000..* $6,03 6 00
R. Kleybolte ACo., Clncin....»36.175 00 I Farson, Leach A Co., il6,OO0.»15,182 00
W.J.Hayes * Sons, Cleve. . 36,176 00 I Farson, Leach & Co., $5,000. . *6,036 00
Farson, Leach A Co., $10,000.•\p.V70 00 I

• These bids are stated to have been irregular
furnished by the city.

because not placed on blanks

Seasongood A Mayer. Clnoln.$S5,S16 60
N. W. Harris A Co., Chicago. 26.304 00

Chicago, 111.—Bond Offering.—Proposals will be received

until 2 p. m , May 27, by L. E. McQann, City Comptroller,

for $5,500,000 gold funding judgment bonds. Date, Jan. 1,

1904. Denomination, $1,000. Interest semi-annually at the

office of the City Treasurer or at the fiscal agency of the city

of Chicago in New York City. Bids will be received on
either one of the following alternative plans : (a) A straight

twenty-year issue, (b) A serial issue, the first series matur-
ing Jan. 1, 1907, with series equal in amount maturing an-

nually thereafter until Jan. 1, 1924. Each bid must state

upon which of these two plans it is based and the rate of in-

terest which will be accepted at the price offered (not less

than par), and whether or not the bid includes accrued in-

terest. Certified check on a Chicago bank for $100,000, pay-

able to the city of Chicago, required with each bid. These
bonds may be registered, if desired, in the offioe of the City

Comptroller.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Chicago (111.), South Park.—Bond Offering.—Proposals

will be received until 2:30 P. M., June 1, by E. G. Shumway,
Secretary, for $1,500,000 4% serial park bonds (second issue)

of $1,000 each and $500,000 4£ serial small park bonds (second

issue) of $500 each. For full details address the Secretary.

The official notices of these bond offerings will be found
among the advertisements elsewhere in this Department.

Chicopee, Mass.—Bond Offering.—Proposals will be re-

ceived until 2 p. m., May 24, by John D. White, City Treas-
urer, for the $50,000 4% refunding bridge gold bonds men-
tioned in V. 78, p. 1798. Authority, Chap. 70, Acts of the
Legislature of 1904. Denomination, $1,000. Date, June 1,

1904, Interest semi-annually at the National Shawmut Bank
of Boston. Maturity, $5,000 yearly on June 1 from 1905 to
1914, inclusive.

Chippewa County (P. O. Sault Ste. Marie), Mich.—Bond
Sale.—On May 16 the $25,000 4% gold court-house-addition
and alteration bonds were awarded to Seasongood & Mayer,
Cincinnati, at 101*266 and interest. Following are the bids :

Denison, Prior A Co., Cleve-
land & Boston 26,177 60

W. J. Hayes A Sons, Cleve. . . 25,102 00

Five other bids were received too late to be considered,
two of these being higher than the proposal accepted.

Cincinnati, Ohio.

—

Bond Offering.—Proposals will be re-

ceived until 12 m., June 20, by Stanley Ferguson, Secretary

Board of Trustees of the Cincinnati Southern By., for $500,000

3}4% terminal bonds. Securities are part of an issue of $2,-

500,000 bonds, of which $500,000 were sold in 1902 and $500,000

in 1903. Denomination, $1,000. Date, July 1, 1904. Inter-

est semi-annually at the American Exchange National Bank,

New York City. Maturity, July 1, 1965, subject to call after

July 1, 1944. Certified check on a national bank for 2% of

the amount bid, payable to the Board of Trustees of the Cin-

cinnati Southern Ry., required. Bidders must use printed

form of proposal furnished by the Secretary.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Clarke County, tta.—Bond Sale.—We are advised that the
$100,000 4% road bonds described in V. 78, p. 1186, and for
which all bids received April 14 were rejected, were sold on
May 2 to the Georgia National Bank, Athens, at 102*50.

Cleveland, Ohio.—Bond Sale.-On May 16 the $100,000 4%
elevated-roadway bonds were awarded to the Limprecht
Bros. Co. of Cleveland for:$102,550 50, and the $25,000 4% fire-

department bonds to Denison, Prior & Co. and Seasongood &
Mayer at their joint bid of $25,512 50. Following are the bids:

$100,000 Bond*. $26,000 Bond*.
Lamprecht Bros. Co.. Cleveland $102.660 60 $25,412 60
Denison, Prior 4 CO. and Seasongood A Mayer 102.4H0 00 26,512 60
W. J. Hayes & Sons, Cleveland 102,450 00 26,500 00
K. II. Rollins A Sons. Boston 102,280 00 25,432 60
N. W. Harris tC >.. Chicago 101,837 00 25.413 00
Western German Bank. Cincinnati 101,670 00 5*5,37000
Union Sav. Bank* Trust Co.. Cincinnati 101,50200 25,315 00
W. H. Todd * Co., Cincinnati 101,260 00 26,276 00
New First National Bank, Columbus 101,06000 26.2H6 00
1 luyden. Miller 4 Co., Cleveland 101,060 00 26,895 00
Feder, Holrtman A Co., Chicago 26,437 60
Fuller, Parsons A Snyder, Cleveland 26,375 00

For description of bonds see Chronicle, April 23, p. 1511.
Columbus, Ohio.—Temporary Loan.—Tnis city has negoti-

ated a loan in the amount of $77,500 with the Oaio National
Bank, Columbus. Of this amount $70,000 is for street Glean-
ing and sprinkling and $7,500 for smallpox emergencies.
ColambuH ttroye, Ohio.—Bonds Refused.—It is stated that

the $12,800 5% Sycamore Street improvement bonds awarded
on April 12 to the Western German Bank of Cincinnati, have
been refused by that institution.

Detroit, Mich.—Bond Sale.—On May 16 the $200,000 3%%
water bonds described in V. 78, p. 1511, were awarded to
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Denison. Prior & Co., Cleveland and Boston, at 100'87 and ac-

crued interest. Following are the bids :

N. W. Harris A Co.. Chic. ...1200.560 00
Noble. Moss & Co., Detroit.. 2C0.601 60
People's Sav. Bank, Detroit

(for one-half) 100,300 00

Denison, Prior 4 Co., Cleve-
land and Boston $201,740 00

Blodeet, Merrltt A Co.. Bost. 201,310 00
E. H. RoIHds A Sons and
Farson, Leach A Co 201.S07 42

Eagle Bend Independent School District No. 73, Todd
Connty, Minn.—Bond Offering.—Proposals will be received

nntil 7:30 p. m., May 25, by the Board of Education— E. V.

Moore, Secretary—for $8,000 5$ 10-15-year (optional) echool

bonds. Certified cbeok for 5i of amount of bid required.

Findlay, Ohio.—Bond Sale.—On May 2 the five isf ues of 5g
bonds, aggregating $21,500, described in V. 78, p. 1511, were
awarded to tbe Security Trust & Savings Co. of Toledo at

102'46. Bonds are counon in form.

Galesbnrg (III.) School District.—Bond Sale.—We are

advised that this district on April 27, by a vote of 1198 to 160,

author'zed the issuance of $100,000 i.%% high-school bonds.
Maturity, $10,000 yearly on September 1 from 1907 to 1916,

inclusive. These bonds have already been sold.

Garfield, N. J.—Bond Sale.- On May 18 the $15,000 5% 20-

year improvement bonds described in V. 78, p. 1798, were
awarded to O'Connor & Kahler, New York City, at 104- 11

and interest. A bid of 102'50 was aleo received from Law-
rence Barnum & Co. of New York City.

Gloucester, Mass.—Bond Sale.- On May 12 the $90,000 4%
water bonds described in V. 78, p. 1798, were awarded to

Jackson & Curtis, Boston, at 105*451. Following are the bids:

Jackson A Curtis. Boston 105 -461
City Nat. Bank, Gloucester 10538
R.L. Day * Co., Boston 105 319
Merrill, Oldham A Co., Boston.. 10S-189
E. H. Gay A Co., Boston 105 -07
Denison, Prior A Co., Cleveland
and Boston 104-79

Estabrook A Co., Boston 104-78
B. H. Kolllns A Sons, Bost on... 104 -777

Grand Rapids, Mich.

—

Bond Offering.—Proposals will be
received until 4 p. m,, May 29 (this day falls on Sunday, but
it is the date given in the published ordinance), by the City
Clerk, for $200,000 4% ptreet-improvement bonds. Denomina-
tion, $1,000. Dtte, May 2. 1904. Interest, Sf mi-annual. Ma-
turity, $40,000 vearly on May 2 from 1905 to 1909, inclusive.

Grand Rap'ds (Mich.) School District.—Bond Election.—
The Board of Education has decided to again submit the

Blodtet, Merrltt A Co., Boston.. 104 68
Blake Bros. A Co.. Boston 1C4-67
N. W. Harris A Co., Boston 104H37
E. C. Stanwood A Co.. Boston...10451
Perry, Coffin A Burr, Boston.... 104-35
Cape Ann Nat. Bk , Gloucester. 104112
Adams A Co.. Boston... 104-04
Geo. A. Fernald A Co., Boston . . 10403

question of issuing $2O0,0C0 bonds to a vote of the people.
This proposition failed to carry 8t the election held last
month.
Grayson Connty, Tex.—Bonds Registered.—The State

Comptroller on May 6 registered an issue of $1,999 Z% 5-20-

year (optional) bridge-repair bonds of this county.
Greenville (Ohio) School District.—Bonds Not Sold.—

The $34,500 4%t school bonds, the sale of which was adver-
tised to take place on May 3, were not sold, as the new school
law requires an election before the bonds can be issued.

Hamilton (Mo.) School District.—Bond Sale.—On May 2
the $25,000 4% school buildine bonds described in V. 78, p.
1567, were awarded to N. W. Harris & Co., Chicago, at par.
Hartford City(Ind) School District.—Bonds ^Refused.—

The Royal Trust Co. of Chicago, it is stated, has refused to
take the $40,000 5% school bonds awarded to thfm on April 1.

Helena, Ark.—Bond Sale.—On May 16 the $155,000 20-year
funding bonds described in V. 78, p. 837, were awarded to
N. W. Harris & Co., Chicago, as 5 per cents.

Herkimer (N. Y.) Union Free School District No. 1—
Bond Offering.— On May 28, at 10 a. m., C. M. Batchelder,
Clerk Board of Education, will offer at public sale J20,000 5%
refunding school non-taxable coupon gold bonds. Authority,
Tille 7, Articles 2 and 18, Consolidated School Law. Date,
July 1, 1904. Denomination, $1,000. Interest semi-annually
in Herkimer. Maturity, $1,000 yearly on July 1 from 1905
to 1924, inclusive. Bonded debt of the district, exclusive of
this issue, $16,000. Assessed valuation, $3,084,000.

Hudson County, N. J.—Bond Sale.—On May 19 the $500,-
000 4% county park bonds described in V. 78, p. 1799, were
awarded to E H. Rollins & Sons, Boston, at 106 835 and ac-
crued interest. Following are the bids :

E. H. Rollins A Sons. Boston... lOfl'835 I N. W. Harris A Co., New York. 104*537
Rhoades A Richmond and Joseph I Commercial Tr. Co..Jersey City.103'630
Walker A Sons 106-161 I J. D. Everitt A Co., N. Y 108-16O

W.J. Hayes A Sons, Boston.... 104 890 I

Jefferson, Greene County, Iowa.—Bond Sale.—We are ad-
vised that this city has sold to N. W. Harris & Co. of Chi-
cago at private sale $12,000 4%<& 9-20-year (optional) refund-
ing water bonds at 103*75. Date, June^l, 1904. Denomina-
tion, $1,000. Interest, semi-annual.
Johnson School District No. 47, Whitman County, Wash.—Bond Offering.—Proposals will be received until 2 p. M.,

NEW LOANS.

SALE OF MUNICIPAL BONDS
FOR THE LINE OF THE

Cincinnati Southern Railway.
SEALED PROPOSALS will be received at the office of the Board of Trustees of tbe Cincinnati

Southern Railway until 12 o'clock noon of MONDAY, THE 20th DAY OF JUNE, 1904, for the purchase of

500 coupon bonds, each of the face value of $1,000. bearing 3}£ per cent Interest, issued by the Board of
Trustees of the Cincinnati Southern Railway.

These bonds are Issued In accordance with and under tbe provisions of an Act of the General Assembly
of the State of Ohio, passed ADril 23,1898, (93 O. L., 687) entitled 'An Act supplementary to an Act
relating to c'.ties of the first class bavins a population exceeding one hundred and fifty thousand inhab-
itants, passed May 4, 1869." (66 O. L., 80) and the resolution of the Board of Trustees of the Cincinnati
Southern Railway passed tbe 16th day of May, 1904.

The said bonds being one of a series of $5C0,000 each, issued, or to be Issued, each year, for a period of
five (5) years, under tbe corporate seal of said city, for money borrowed therer n In the aggregate not to
exceed $2,600,000, authorized by the above Act to be borrowed by said Board of Trustees as a fund for

terminal facilities and permanent betterments for the line of railway of the Cincinnati Southern Railway
—a line of railway owned by the said City of Cincinnati and extending from said city to the City of Chat
tanooga, in the State of Tennessee—and each bond is equally secured by a pledge of the faith of tbe said
City of Cincinnati, and a tax in addition to all other taxes for municipal purposes which shall be annually
levied by the Council or Board of Legislation of said city on the real and personal property returned on
the grand levy sufficient to pay the Interest and provide a sinking fund for their final redemption.

The Trustees have heretofore issued a manuscript bond to tbe amount of $500,000, of date July 1, 1902,
payable July 1. 1P6', and redeemable July 1, 1942, under authority conferred by said Act of April 23, 1898,
which bond, on being offered to the Trustees of the Sinking Fund of Cincinnati, Ohio, under the laws of
said State, was taken and is now held by said Trustees of the Sinking Fund.

The Trustees have also issued five hundred (5oO) bonds In the amount of one thousand ($1,000) dollars
each, of date July 1st, 190S, payable July 1st. J965, and redeemable July 1st, 1943, under authority
conferred by said Act of April 23. 1898, and which bonds on being advertised for sale under the statute In
such cases ma ie and provided were sold as an entirety.

The said bonds are to be issued UDder date of July 1,1904, and are payable on the first day of July, 1966,
at the American Exchange National Bank in New York City, with interest thereon at the r»te of 8}4 Per
cent per annum, payable semi-annually on the first days of January and July in each year, upon the
presentation and surrender, as they severally mature, of the interest coupons attached thereto; payable
both as to principal and interest in lawful money of the United States. Said be ds are redeemable at the
cptiou of the City of Cincinnati on the first day of July, A. D. 1944, or at any time thereafter, upon pay-
ment of the principal and accrued interest; all of said b nds areto be signed by the President of the Board
of Trustees of the Cincinnati Southern Railway and attested by the Auditor of the City of Cincinnati and
registered in his office and also to be recorded in the office of the Trustees of the8lnklng Fund of said city.

A certified check drawn on a national bank for the amount of 8 per cent of the amount bid, payable to
tbe order of the Board of Trustees of the Cincinnati Southern Railway, must accompany each bid. This
check shall inure to the benefit of the city upon the failure of the bidder to comply with the provisions of
his bid or to take tbe oonds at the amount bid.

No bid for less than par and accrued Interest to the day of delivery of the bonds will be accepted ; the
bonds to be delivered to tbe buyer at the Third National bank in the City of Cincinnati on any business
day between the 1st day of July and the 6th day of July, 1904.

Bidders must enclose their bids in sealed envelopes and deposit the same with the Secretary of the
Board of Trustees of tbe Cincinnati Southern Railway at the office of the Trustees of the Cincinnati
South ern Railway, Ingalls Building, northeast corner Fourth and Vine Streets, Cincinnati, Ohio, on or
before the 20ih day of June, 1W04, at 12 o'clock M., and such sealed envelopes must have indorsed thereon
the nature of ihe bid and the name and address of the bidder.

All bids must state the number of bonds bid for.
Bids will be opened on Monday, the 20th day of June, 1«04, at 12 o'clock M, In the presence of the

bidders, at tbe office of the Board of Trustees of tbe Cincinnati southern Railway.
Bidders must use the printed forms furnished by the Secretary of the Board of Trustees of the

Cincinnati Southern Railway, as none others will be received.
Tbe Board of Trustees of the Cincinnati Southern Railway reserves the right to reject any or all bids.
By direction of the Board of Trustees of the Cincinnati Southern Railway.

JOHN H. SAYLER, President.
STANLEY FERGUSON, Secretary.

MacDonald, McCoy & Uo.,

MUNICIPAL AND CORPORATION

BONDS.
X7X La Salle Street, Chicago.

Blodget, Merritt & Co.,
BANKERS

16 Congress Street, Boston.
36 NASSAU STKEET, NEW YORK

STATE. CITY St BAILROAD BONDS,

NEW LOANS.

^5,500,000

Chicago Bonds For Sale

Proposals for Sale of Bonds.

Department of Finance, City of Chicago. Office of
the Comptroller, Chicago, May 17, 1904.

Sealed bids will be received at the office of the City

Comptroller until 2 o'clock FRIDAY, MAY 27. 1904,

for $5,600,000 of municipal bonds issued for the pur-
pose of supplying means to retire and satisfy an
equal amount of judgments outstanding. Bonds will

be in denominations of (1,030 each and dated Jan. 1,

1904. and will mature 20 years thereafter. Bids will

be received on either one of the following alterna-

tive plans : (a) a straight 20-year issue, (b) a serial

Issue, the first series maturing January 1, 1907;

series equal in amount maturing annually thereafter

until Jan. 1. 1924. Each bid shall state upon which
of the above plans it is based, and tbe rate of Interest
payable semi-annually, which will be accepted at the
price offered (not less than par), and whether or not
the bid includes the accrued interest; both principal

and interest being payable In gold of the present
standard of weight and fineness at the fiscal agency of
the city of Chicago In NewYork and at the office of the
City Treasurer in the city of Chicago. Other things

being equal, that bidder shall be deemed the higheit

and best bidder who shall offer to pay the highest

price (not less than par) for said bonds at the lowest

rate of interest. Bids will be received for the whole
or any part of said issue and each bid shall be accom-
panied by a certified check on a Chicago bank pay-
able to the city of Chicago or order, for the sum of

$100,0C0. Bonds will be delivered to the successful

bidder or bidders 30 days after acceptance of their

proposition by the City Council at Its next meeting
after May 27. These bonds may be registered, if

desired, in the office of the City Comptroller. All

information pertaining to these bonds, including

copies of the proposed ordinances, may be had on
application to the City Comptroller.

L. E. MCGANN,
Comptroller

F. R.FULTON & CO.,

Municipal Bonds,

171 LA SALLE STREET,

CHICAGO.
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May 31, by L. E. Allen, County Treasurer (P. O. Colfax), for

$3,500 coupon school bonds. Date, Jane 1, 1904. D ;nomlna-

tion, $500. Interest, not to exceed 6£, annually at office of

County Treasurer.
Kalamazooo (Mich.) School D I strict.—Bond Sale.—On

May 17 the $75,C00 i% 10-year school bonds described in V.

78, p. 1922, were awarded to MasoD, Lewis & C )., Chicago,

at 101-50. A full list of the bids will be given next we»k.
Kerk ho veil ( Minn. ) School District.—Bond Sale —We are

advised that this district has sold $8,900 4* 5 15-year (serial)

school-house bonds to the State of Minnesota at par. Date,

July 1, 1904. Denomination, $890,

La ttrande, Ore.—Bond Sale—On May 11 the $25,000 5*

citv-hall bonds described in V. 78, p. 1567, were awarded to

J. W. Scriber at 100 70 and accrued interest.

Linroln (Neb.) School District.—Bond Sale.-On May 10

thin district sold $25,000 iyz l 5-20-year (optional) school-

building bonds to W. E. Barkley at 101-60. Dite, May 1,

1904. Denomination, $100" Interest, semi-annual.

Manitoba (Can.) Drainage Districts.—Debenture Sale.—
On May 7 the $146,000 4* 80-year drainage bonds described

in V. 78, p. 1568, were awarded to Hanson Brothers of

Montreal at 1O045 and accrued interest.

Maynard, Minn.—Bond Offering —Proposals will be re-

ceived until 8pm., May 28, by Gr. H. Hazen, Village Re-
corder, for $8,500 5$ 20-year water-works bonds. Denomina-
tion $1,000, except one bond for $500. Date, April 1, 1904.

Interest annually at place to be designated by purchaser.
Village has no debt at present. Assessed valuation, $131,115.

Mendon, Ohio.—Bond Sale.-On May 14 the $4,000 5*
building bonds described in V. 78, p. 1923, were awarded to

Denison, Prior & Co., Cleveland, at 101'61 and interest.

Milwaukee, Wis—Bond 8ale.—We are advised that the
$60,000 4g school bonds, proposals for which were received
until April 26, and the list of bids received at that time given
in toe Chboniole of April 39, p. 1568, were subsequently
awarded to the highest bidders, the Wisconsin Security &
Trust Co., Milwaukee, at 103-86 and accrued interest.

Montgomery, Ala.—Bond Offering.—Proposals will be re-

ceived until 12 M , June 6, by R. S. Williams, City Treas-

urer, for the $350,000 school, water-works and sewer non-

taxable gold bonds authorized at the election held May 91

Dite, July 1, 1904. Denomination, $1,000. Interest, at the

rate of 4}£$, semi-annual. Maturity, July 1, 1944. Princi-

pal and interest payable at the American Exchange Nation a.

Bank of New York. Certified check for 2% of amount of bid>

payable to the City Treasurer, required.

T7ie official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Montrose, Pa.—Bond Sale.—On May 14 the $4,700 4* road
bonds described in V. 78, p. 1799, were awarded to I. F. Me-
gargel & Co., Scrauton, at par.

Montrose (Colo.) School District No. 1.—Bonds Voted.—
This district recently voted to issue $10,000 sohool- house-
building bonds. Dr. F. Schermerhorn is Secretary of the
district.

Mount KIpco, N. Y.—Bond Sale.—We are advised that this
village on May 16 sold $4,000 road and $1,600 water i% bonds
to the Home Savings Bank, White Plains, the former at
101-15 and the latter at 100 85. Date, June 1, 1904. Denom-
inations, road bonds $1,000 and water bonds $400. Interest,
semi annual. Maturity, June 1, 1912
Newark, N. J.—Bond Sale—On Mav 19 the $100,000 4%

track-elevation bonds described in V. 78, p. 1923, were
awarded to N. W. Halsey & Co., New York, at $112,331 and
accrued interest. Following are the bids :

N. W. Ualsev&Co.. N.Y $ll?,S81 l

Blodget, MerrtttiCo.. Boston. 112.270 I

Domlnlck * Domtnick.N. Y.... 112.253 I

W.S.Harde. sew York 112.031
|

E H. Rollins & Sons. Boston.. $lll,58fl
N. W. Harris* Co., N. Y 111,516
W.J. Hares* Sons. Boston... 111.300

Norwood, Ohio.—Bond Sale.—The fo'lowing bids were re-

ceived May 13 for the $15,000 1}4<& 20 year fire-department
and police-station bonds described in V. 78, p. 1459 :

Western German Bank. Cin..$16.157 f>0

Prov. Sav. B'k& Tr. Co.. Cln. J6.HH50
German Nat. Bank. Cincin... 16,o«t CO
8. Kuhn * Sons, Cincinnati. . 16.667 5<>

K. KleybolteACo., Cincin... 16,987 50
First Nat. Bank, Norwood... 1^987 60
Cincinnati Trust Co.. Clnein. 16.92^00
P. 8. BrtggsACo., Cincin.... 15,915 00

Oliver County, N. Dak.—Bond Sale.- i May 9 the $5,000
6?10-jear court-house bonds described in V. 78, p. 1800,
were awarded to C. C. Gowran & Co, Grand Forks, at 104

Feder, Holiman 4 Co.. Cin.. $15.903 00
W. R. Todd * Co., Cincinnati 15.828 60
*easongood * Mayer, Clnoin. lft.801 25
Weil, Roth 4 Co.. rincin 15,801 0)
Norwood Suv. Bk. * Tr. Co.. 15.70H 60
A. Kleybolte&Co . Cincin. . 15.637 60
Hayden, Miller * Co., Cleve. 15,075 00

NEW LOANS.
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§1,500,000

CHICAGO, ILLINOIS,
(SOUTH PARK).

4 PER CENT SERIAL BONDS.
Second Issue.

The South Park Commissioners (Chi-

cago, III.,) will receive proposals for

fifteen hundred (1,500) one thousand

(51,000) dollar four (4t) per cent Serial

Bonds until two-thirty o'clock P. M.

Wednesday, June 1, 1904.

at the office of said South Park Com-

missioners in the City of Chicago,

Illinois.

Full information may be obtained

upon application to the undersigned.

E. G. SHUMWAY,
Secretary.

«350,000
City of Montgomery, Ala,,

School, Water- Works & Sewer Bonds.

The undersigned will receive sealed proposals un-
til 12 o'clock noon. MONDAY, JUNE 6th. 1904, for
$360,000 40-year non taxable Gold Bonds of City of
Montgomery. These bonds will be Issued in de-

nominations of $1,000 each, dated July 1st, 1904,

bearing Interest at the rate of 4X per cent per
annum, payable January and July In New York. In-
terest and principal payable in gold. Bonds cannot
be sold for lees than uar. A check for 2 per cent of
the psr value of the Imnds bid for must accompany
each bid. Hald check, payable to order of It. S.
Williams, city Treasurer, mid certlBcd to by re-
sponsible bank and deposited as guaranty of good
fattu.
The right Is reserved to re)ect any and all bids.

R. 8. WILLIAMS,
City Treasurer.

NEW LOANS.

$500,000

CHICAGO, ILLINOIS,
(SOUTH PARK)

4 PER CENT SERIAL BONDS.

SMALL PARK, SECOND ISSUE.

The South Park Commissioners (Chi-

cago, 111.,) will receive proposals for Five

Hundred (500) One Thousand (SL000)

Dollar Four (4?) Per Cent Serial Bonds

until two thirty o'clock P. M.,

Wednesday, June 1, 1901,

at the office of said South Park Com-

missioners in the City of Chicago.

Full information may be obtained

upon application to the undersigned.

E. G. SHUMWAY,
Secretary.

Hlo5,000
City of Perth Amboy, N. J,,

WATER BONDS.
Sealed proposals will be received by the under-

sized until H P.M., MAY31ST, 1904, for the purchase
of $155,00J 4 per cent Coupon Water Bonds of the
City of Perth Amboy, N. J. Bonds to be of the de-

nomination of $i,0C0ench, to be dated June 1, 1904,

and to mature June 1, 1934. Interest payable semi-
annually on Juno 1st and Deoemberlst. Both inter-

est and principal payable at the office of the City
Treasurer. A certified check for $i,0o<', payable to
the order ot the Treasurer of the City of Perth
Amboy, N. J., must accompany each bid.

W. T. STACKY,
Chairman Finance Committee.

GARBET BUODHEAD,
City Treasurer.

Perth Amboy, N. J., May lb, 1904.

NEW LOANS.
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S300,000
Essex County, Newark, N. J,,

BRIDGE BONDS
The Board of Chosen Freeholders of the County

of Essex, New Jersey, Invites proposals for the pur-
chase of S300,"'' O K««t>x County Bonds, in
denomination of $1,000 each, interest coupons at*
per cent per ar num. payable June 1 and December
l, principal and interest payable in gold. Bonds
pavable Jum 1, 1924.
The Bonds will bear Interest from June i, lfl04,

and the purchaser must pay interest accrued to date
of delivery.
Sealed proposals will be received by the Finance

Committee of the Board of Ch sen Freeholders, at
a meeting to be held by said Committee, at the Free-
holders' room in the Court House, at Newark,N,J., on
Wednesday. May 25, lfc04, at '£ o'clock P. M., which
meeting will remain open for the receDtlon of pro-
posals until a 80 P.M. Bach proposal shall state
the amount of bid In words and figures, and must be
accompanied by a certified check for $3,000, which
will be applicable on account of purchase money of
bonds, and forfeited by successful bidder who after-
wards fails to take the bonds.
The Finance Committee reserves the right to

reject any and all proposal", if . in Its judgment the
interest of the County requires such action.
The bonds will be ready for delivery on June 1,

1904. By order of
FINANCE COMMITTEE,

John F. Clark, Chairman.

JB353,740
CITY OF RICHMOND, VA.

REDEMPTION BONDS.
Sealed bids will be received by the Finance Com-

mittee of the City o* Klenmond at. the office of the
Aud'tor in the City flail, at Richmond, Va.. till noon
on Monday, the etb day of June 1904. for the pur-
chase of all or any portion, not less than $1,000. of
above named bonds. Said bonds will be issued under
date •! July 1. 1901. havlr.g 34 years to run and bear
4 per ceut interest from that date till maiurlty.
Should the bonds ne sold as a whole, the purchaser

shall have option of fixing the denomination of said
bonds in multiple of $100 -registered or coupon, con-
vertible.

N. D. riABGKOVE.
Chairman Finai.ce Committee.

Rudolph K ley bolte& Co.

BANKERS,
DEALERS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.
1 NASSAU STREET, NEW YORK.

Interest Paid on Daily and Time Deposits.
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and accrued interest. Several other bids were received on
the 10th inst. too late to be considered.
Paducah, Ky.—Bond Offering.—We are advised by D. A.

Yeiser, Mayor, that he will receive proposals nntil June 1

for the |200,000 4% 30-year coupon improvement bonds men-
tioned in V. 78, p. 1300. Date, Aug. 1, 1904. Interest will

be payable Feb. 1, 1905, and every six months thereafter.

Park County, Mont.—Bond Sale.—We are advisea that the

$24,000 4% refunding bonds described in V. 78, p. 1286. for

which no bids were received on April 21, were awarded on
April 22 to N. W. Harris & Co., Chicago, at par less $475.

Paterson, N. J.—Notes Renewed.—This city on May 5 re-

newed notes to the amount of $1,084,000, the same being
made payable in three months.

Payette, Canyon County, Idaho.—Bond Offering.—Propos-

als will be received until June 1 by this city for $20,000 20-

year water-works coupon bonds. The city has no otner
bonded debt. Assessed valuation, 1908, $260,000; actual val-

uation, $750,000. For detailed information the Mayor or

City Clerk may be addressed.

Perth Aniboj, N. J.—Bond Offering.—Proposals will be

received until 8 P. M., May 31, by W. T. Stacey, Chairman

Finance Committee, and Garret Brodhead, City Treasurer,

for $155,000 4% coupon water bonds. Denomination, $1,000.

Date, June 1, 1904. Interest semi-annually at office of the

City Treasurer. Maturity, June 1, 1934. Certified check for

$1,000, payable to the City Treasurer, required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Pittsburgh, Pa.—Bmd Sale.—We are advised by wire
that the $1,122,278 4% judgment bonds described in V. 78, p.

1801, were awarded yesterday afternoon to Blodget, Merritt
& Co. of Boston.
Plain Township School District, Ohio.—Bond Sale.—Oa

April 80 the $6,500 6*' school bonds described in V. 78, p. 1411,

were awarded to Seasongocd & Mayer, Cincinnati, at 103 119.

Portage Township School District, Ohio.—Bond Sale.—
On May 14 the $6,000 5* school-house bonds described in V.
78, p. 1668, were awarded to the German-American Bank of

Port Clinton at
the bids

:

102-50 and accrued interest. Following are

German-American Bank, Port
Clinton $6,150 00

Hayden, Miller St Co., Cleve.. 6,169 00
Oenison, Prior & Co., Cleve-
land and Boston ' 6.161 00

Rodgers & Sons. Chag. Falls.. 6,128 00
W.K.Todd a Co.. Ctncln 8.102 00
Fremont Sav. Bank, Fremont. 6,100 00

Security Sav. Bank & Tr. Co..
Toledo $fl,095

First Nat. Bank, Cincinnati. ..;6,092 60
Ijamprecht Bros. Co., owe.. 6.0918O
Fuller, Parsons & 8nyder,
Clev*)any 6,086 40

A. D. Gilmore. Toledo 6,075 60
Noble, Moss 4 Co.. Detroit.... 6.(67 50
P. 8. Brlggs & Co., Clncln 6,005 00

Portland, Ore.

—

Bond Sale.—We are just advised that this
city on April 21 sold $85,540 21 6* (1-10-year (optional) public-
improvement bonds to A. Tichnor at 103'01. Denomination,
$500. Date, April 1. 1904, Interest, semi-annual.
Pueblo School District No. 20, Pueblo County, Colo.—

—Bond Offering.— Proposals will be received until 2 p. m.,

June 3, by the Board of Directors, Q. L. Knight, Secretary,
for $100,000 4% coupon school bonds authorized at an election
held April 11, 1904. Denomination, $1,000. Dite, July 1,

1904, Interest semi-annually at office of the County Treas-
urer or at the First National Bank in New York City at
option of holder. Maturity, July 1, 1919, subject to call July
1, 1909. Authority. Law of 1877, as further enacted and
amended in 1883 and 1887. According to the official circular
this district has never defaulted in any of its payments.
Putnam County, N. T.—Bond Sale.—The $25,000 4* bonds

described in V. 78, p. 1460, were awarded to N. W. Harris &
Co., New York, at 103137. A bid of 100-10 for $10,000 of
the bonds was received from the Putnam County Savings
Bank of Brewster.
Quincy (Mien.) School District No. 2.—Bond Sale.—On

May 16 the $8,000 5% school bonds described in V. 78, p. 1568,

were awarded to Noble, Moss & Co., Detroit, for $8,207 50
and accrued interest. There were about twenty bidders and
prices ranged from $32 to $207 50 premium.
Rensselaer, N. Y.—Bond Sale.—On May 17 the $22,702 71

4% paving bonds described in V. 78, p. 1514, were awarded to
Farson, Leach & Co., New York City, for $22,760 60 and ac-

crued interest. W. J. Hayes & Sons, Cleveland, offered $22,-

752 for the bonds.

Richmond, Va.

—

Bond Offering.— Proposals will be received

until 12 M., June 6, by the Finance Commtttee—N. D. Har-

grove, Chairman—for $353,740 4% 34-year redemption bonds.

NEW LOANS.

§60,000
PLAINFIELD, N. J.,

SCHOOL BONDS.
Notice Is hereby given that on MONDAY, THE

SIXTH DAY OF JUNE, 1904, at the Council Cham-
ber, No. 149 North Avenue, in the City of Plalnfleld,

N. J., at 8 o'clock P. M., the Common Council of said

City will receive and open sealed proposals for the

purchase of sixty school bonds of $1,000 each, being

part of an authorized issue of not exceeding $126,000

of school bonds, pursuant to the ordinance of said

City entitled "An Ordinance to appropriate and bor-

row money, and to secure the repayment thereof by
the lssne of school bonds, for the purchase of lands

and erecting* a school house in the City of Plalnfleld,"

approved April 6, 1904. The bonds, proposals for

which are now invited, are in denominations of $1,000

each, will bear date June 1st, 1904, and be payable in

gold coin of the United States of the present stand-

ard of weight and fineness, and bear interest at the

rate of four per centum per annum, payayble semi-

annually according to the terms of interest coupons
annexed to the bonds, and the bonds shad, respect-

ively, mature as follows : on December 1, 1912, three
bonds; on June 1 in each of the years 1913 to 1922,
both Inclusive, five bonds; on June 1. 1923, six bonds,
and on June 1, 1924, one bond. The form of bond
and coupons is on file in the office of the City Clerk
and there open to inspection by bidders.
All bids shall provide that the bidder will, in

addition to the amount specified in bis bid, pay
accrued Interest on the bonds from the day of their
date to the time of their deltvery. The time of
delivery of the bonds and payment of the purchase
money Is June 15. 1904, at two o'clock .KM., at ihe
Ba' king Koom of the City National Bank, Plalnfleld,
N. J., provided that the City shall nave the option to
extend the time for not more than twenty days
thereafter if the bonds are not ready for delivery on
June 16th.
Every bidder, as a condition precedent to the re-

ception of consideration of his proposal, shall deposit
with the City Treasurer, in money or by certlrled
check drawn to the order of the City Treasurer of
the City of Plalnfleld. N. J., One Thousand Dollars.
No proposal shall be received or considered which is
not accompanied by such deposit. All such deposits
except the deposit made by the party or parties
whose bids shall be accepted shall be promptly re-
turned by the city Treasurer to the persons making
the same.
Kach proposal, together with the security deposit,

shall be enclosed in a sealed envelope, endorsed
"Proposal for8chool Bonds," and addressed "TheCommon Council of the City of Plainfleld, N.J.," and
delivered to the City Clerk on or before June 6. 1904,
at 8 o'clock, P M.
Opon receipt of the bids or proposals, the Council

will immediately proceed to unseal the same and
publicly announce the contents in the presence of
the parties bidding, or their ageLts, provided said
parties or agents choose to be then and there pres-
ent, and also to make proper record of the prices
and terms upon the minuteB of the Council.
The right to reject any or all bids is expressly

reserved. '

By order of the Common Council of the City of
Plalnfleld.

Dated, Mav 2, 1901.
WM F. ARNOLD,

City Treasurer.

NEW LOANS.

S124,000
PEEKSKILL, N. Y.,

WATER BONDS.
Notice is hereby given that, pursuant to the au-

thority of Chapter 19 of the Laws of 1901. passed on
the 1st day of March, lw(i4, the Board of Water
Commissioners of the Village of Peekskill has
resolved to issue bonds for the putposeof refunding
the bonds heretofore issued by the Board of Water
Commissioners of the Village of Peekskill and
falling due on July 1st, 1904.
.Notice is further given that there will be Issued

one hundred and twenty-four (124) bonds each of
the denomination of $1,000. That they will bear
date July 1st, 1904, and that the interest thereon
will be made payable on the first davs of July and
January of each year; that said bonds will run for
the term of thirty years and be payable on the
1st day of July, 1934, at the Union Trust Company in
the City of New York.
The party to whom the bonds shall be awarded

will be required to tafee the bonds and to pay the
money for the same at the Union Trust Company In
the City of New York »t twelve o'clock noon on the
1ST DAY OF JULY. 1W)4, and In default of such pay-
ment will be held for any damages that may accrue
to the Village of Peekskill by reason thereof.
The bids for the said bonds pursuant to Section (1

)

of said Act will be for the lowest rate of interest at
which the said money will be furnished and no other
bids can legally, or will, be received by the Board of
Water Commissioners.
8ealed bids must be filed with the Superintendent

of the Water Board of the Village of Peekskill at
the Municpal Building In the Village of Peekskill
on or before 12 o'clock noon on the 20th day of
May, 1904.
Notice is further given that the Board of Water

Commissioners of the Village of Peekskill will meet
at the Municipal Building. Peekskill. N. Y., on the
26th day of May. 1904, at 6:30 o'clock in the evening,
and will th>n and there proceed publicly to open
said bids and award the furnishing of the said
money for the said bonds to the person or corpora-
tion offering to take the same at the lowest rate of
interest, and furnish the money as hereinbefore set
forth.
Bidders will be required to state whether their

bid Is for the whole amount or for a portion of the
issue, and if for a portion, what amount will be
taken at the rate of interest bid, and, further, if the
bid shall be for the whole amount of the issue,
whether the bidder will accept a portion of the
bonds only at the same rate of Interest.
The Board of Water Commissioners reserves the

right to reject any and all bids.
Dated Peekskill. May 6, 19u*.

KDWAKD C. WILSON, President.
WAKKEN JORDAN. Treasurer.
FRANK SOUTHARD, Secretary.
JAMkS M. AH R ENS,
A8BURY BARKx.R,

Water Commissioners of the Village of Peekskill.
LANN1NG G. ROAKK, 8upt.

INVESTMENT BONDS.

SEND FOR LIST.

DENISON, PRIOR & OO.
CLEVELAND. BOSTON.

NEW LOANS.

$525,000
KANSAS CITY, MO,,

BONDS.
Sealed proposals will be received by the under-

signed, the Mayor and the City Comptroller of
Kansas City, Missouri, nntil MAY 31ST, 1901, at two
o'clock P. M., for the purchase of all or any part of
$200,000 four per cent Park and Boulevard Improve-
ment Coupon Bonds ; $225,000 four percent Hospital
Coupon Bonds, and $100,000 four per cent Fire

Protection Coupon Bonds of the City of Kansas
City, Missouri ; bonds to be of tbe denomination of
$1,000 each, to be dated January 1. 1904, and to
mature January 1, 1924. Interest payable semi-
annually. Principal and interest payable at the
office of the City Treasurer of Kansas City, Missouri,
in Kansas City, Missouri, or at the Oriental Bank in

the City and State of New York, at the option of
tbe holder.
The legality of the bonds will be approved by

Messm. Dillon & Hubbard, of New York, whose
opinion as to the legality, or duplicate thereof, will
be delivered to the purchaser or purchasers of said
bonds.
Each bid must be made on a blank form furnished

by tbe City, and must be accompanied by a duly
certified check on a Natioea) Bank doing business in
Kansas City, Missouri, payable to t tie order of the City
Comptroller of Kansas City, Missouri, for two per
cent of the par value of the bonds bid for. The
right is reserved to reject any or all bids.
Delivery of the bonds will be made on Junefth,

1904, at eleven o'clock A. M., at the office of the
City Comptroller of Kansaa City, in Kansas City,
Missouri. Bids will be received at tbe office of the
Mayor of Kansas City, Missouri, in the City Hall in
said City, but no bid will be entitled to consideration
unless received by or before the hour above set for
receiving bids.
Printed circulars containing more definite and

detailed information with reference to said bonds,
and blank forms for bids, can be had on application
to the City Comptroller of Kansas City. Missouri, or
to Messrs. Dillon & Hubbard, of New York.

JAY H. NKFF.
Mayor of Kansas City, Missouri.

A. E. GALLAGHER.
Comptroller of Kansas City, Missouri.

H. M. Byllesby & Co.,
INCORPORATED.

ENGINEERS.
DESIGN, CONSTRUCT AND OPERATE
RAILWAY LIGHT, POWER AND

HYDRAULIC PLANTS.

Examinations and Reports.

New York Life Building, CHICAGO, ILL.
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Date, July 1, 1904. Should the bonds be sold as a whole the

purchaser shall have option of fixing the denomination of

said bonds in multiple, of f100, registered or coupons convert-

ible.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Bochebler, N. Y.—Bond Offering—Proposals will be re-

ceived until 11 a m., May 25, by Samuel B. Williams, City
Comptroller, for $150,000 %%% 5-10-year (optional) registered

market bonds. Interest, Jan. and July at the Union Trust
Co., New York City. Authority, Chapter 581. Laws of 1901.

The official circular states that the city has never defaulted
in any payment, either of principal or interest.

Saginaw, Mich.—Bond Sale.—On May 16 the $10,000 4%
sewer bonds described in V. 78, p. 1924, were awarded to

Blodget, Merritt & Co., Boston, at 100*66 and accrued inter-

est. Followir g are the bids :

Blodsret. Merrltt* CO..Boston.. 100*68 I N. W. Harris & Co.. Chicago—1C018
W. I. Hayes A sons, Cleveland. 100 -

4rt
I Denison, Prior & Co., Cleveland

B. II. Rollins A Sons. Chicago..10O-:<8 and Boston 100-07
B. Kleybolte ACc, Cincinnati.. 1(0-376 I

Senet* Coauty (P. O. Tiffin), Ohio.—Bond Sale -On May
17 the |25,C00 b% bridge bonds described in V. 78, p. 1514,

were awarded to the Tiffin National Bank at 102*808. A
full list of bids will be given next week.
Sandusky, Ohio.—Bond Sale.—On May 16 the $10,000 4%

refurdirg water-works bonds described in V, 78, p. 1569,

were awarded to Farson, Leach & Co. at 100*55 and accrued
interept, Following are tbe bids :

Farson , Leach & Co.,ChlcaKO.$10,055 C

Seasongcod & Mayer, Cin.... 10.011 St5

Hayden, Miller 4 Co., Cleve. 10.026 00
Uenlson, I'rior * Co., Cleve-
land and Boston 10,028 00

N.W. Harris 4 Co., Chicago. .110,083 00
Lamprecht Bros. <"o.. Cleve.. 10,012 60
Prov. Sav. B*k & Tr. Co.. Cln. 10,010 00
Feder. Holzman & Co.. Cin... 10,000 00
W. J. Haves & sons, Cleve .. 9,t)00 00

W. ft. Todd & Co, of Cincinnati offered $10,260 for 4%%
bonds. All bids included accrued interest.

Sheridan iScbool District No. 5, Madison County, Mont.—Bond Offering.—Proposals will be received until 2 p. m.,
June 1, by tbe Board of School Trustees, W. A, Means,
Clerk, for $7,000 5*1 5-10-year (optional) coupon school-build-
ing bonds. Denomination, $1,000. Interest, annual.
Skagit County, Wash.

—

Bond Sale.—This county has sold
$100,000 %%% 1-20-year (optional) refunding bonds to the
State of Washington.

Souih Omaha, Neb.—Bond Sale —Oa May 16 the $59,000
5% 5 2f'-year (optional) street-improvement bonds described
in V. 78, p 1924, were awarded to Spitzer & Co., Toledo, at
100 847 and interest.

South Orange (N. J.) School District.—Bond Sale.—On
May 18 this district sold the $:6,0C0 4% school-improvement
bonds mentioned in V. 78, p. 1515, to Farson, Leach & Co.,
New York, at 101*215. Date, Jnly 1, 1904. Denomination,
$1,000. Interest, semi-annual. Maturity, $1,000 yearly on
January 1 from 1906 to 1921, inclusive.

Tacoma School District No. 10, Pierce County, Wash.—
Bend Offering.—Proposals will be received until 2 p. m

,

June 10, by John B. Reed, County Treasurer, for the $200,00u
coupon echool bonds voted at the election held April 23, 1904.

Bids are to be based on the following propositions :

First—Bonds to be in denomiratlon of $1,000 and to mature in twenty years
without option of prior payment.
Second— Bonds to be in denomination of $1,000 and to mature in twenty-

years, subject to call after ten years.

Bonds, if iesued under either of the above propositions,
will be dated July 1, 1904, and will be delivered in $50,0CO
lots on July 1 and Oct. 1, 1904, and Jan. 1 and July 1, 1905.

Third—Bonds to be Issued in denominations of not less than $100 nor more
than $1.00". the same to be de ivered as money may be required by the scuool
district and to be paid at any time on call.

Interest (rate to be named in bids) will be payable semi-
annually at office of County Treasurer or at the State fiscal

agency in New York City. The genuineness of the hoods
will be certified to by the United States Mortgage & Trust
Co., New York City. All bidders, except the State of Wash-
ington, will be required to deposit a certified checkf or 2% of
the bonds bid for, payable to the County Treasurer.
Urbsna, Ohio.

—

Bonds to be Taken by Sinking Fund.—We
are advised that the $2,000 6£ 5 year Wood Street assessment
bonds described in last week's Chronicle will be taken by
tbe 8inking Fund Trustees as an investment.

Valdosta, 6a.—Bond Election.—The election to vote upon
the question of issuing the $15,000 street-paving and $5,000
engine-house and city-stable bonds mentioned in V. 78, p.

1412, will be held May 24.

Washington County (P. O. Salem), Ind.—Bond Sale.—On
May 18, according to local papers, this county fold $8,200
poor-farm and $7,265 poor-house 4% 1-10-year (aerial) bonds

NEW LOANS.

#1 15,000

CITIZENS' WATER 00.,
BURLINGTON, IOWA.

The First Mortgase Bonds of this Company are
dated May 1,1003; are payable twenty years after
date, WITHOUT OfTION, with four per cent
interest, payable semi-annually. May and November.
The Interest is a preferred claim on that part of the
Water Fund to be raised by taxation, and will be
paid by the city direct to the holders of the coupons,
the city agreeing by ordtnahce to levy a five-mill
tax on an asses<ed valuation of over three million
dollars for the purpose.
Total authorized issue $220,000.
Denominations, $10O, $600, $1,000.
Bids for any part or all of $115,000 of these bonds

will be received by said Company at its office in
Burlington, la., ud to 18 o'olock noon of MOP* DAY,MAY 23. 1904. $40,000 for delivery on that date and
the remaining $76,000 on July 16, 1904.
Bids will be subject to approval by the City

Council and the right Is reserved to reject any and
all bids.

CITIZENS* WATER COMPANY.
T. G. Foster, Secretary.

NEW YORK CITY

3549b GOLD

TAX-EXEMPT BONDS.

T.W.STEPHENS & CO.,

2 Wall Street, New York.

R. L. DAY & CO.,
BANKERS,

40 Water Street,

BOSTON.
3 Nassau Street,

NEW YORK.

MEMBERS
NEW YORK AND BOSTON

STOCK EXCHANGES.

8TATE, MUNICIPAL AND HIGH GRADE
RAILROAD SECURITIES.

BOND CALLS.

BOND CALL.

Territory of New Mexico.
TERRITORY OF NEW MEXICO, OFFICE
OF THE TREASURER. APRIL 8TH.
1»04. CALL. FOR THE REDEMPTION
OF CASUAL DEFICIT BOND- OF THE
TERRITORY OF NEW MEXICO.

To who in It may concern:
Notice is hereby tdven by the undersigned. Treas-

urer of the Territory of New Mexico, that he Is new
prepared to take up and pay oft the issue of bonds
authorized by Chapter 61, Session Laws of 1893,

compiled as Section 897, Compiled Laws of 1897, to
the amount of $101,800, together with accrued inter-
est on the same. Such issue being dated May 1st.

1893, and payable at the National Bank of Commerce
In New York City, and being payable by the Terri-
tory at any time after ten years from the date of
their issue, said period of ten years having now ex-
pired, and the Territory now desiring to exercise its

right under said Act and the terms of said bond,
and notice is further given that interest on naid

bonds will cease and determine on and after the 1st

day of May. 1904.
J, H. VAUGHN,

Treasurer of the Territory of New Mexico.

Perry, Coffin & Burr,

INVESTMENT BONDS

60 State Street,

BOSTON.

T. B. POTTER,
MUNICIPAL and nrikmc
CORPORATION DUINUO.

172 Washing:ton Street,

CHICAGO, • • • IL.L6
LIST ON APPLICATION.

MUNICIPAL BONDS.
E. C. STANWOOD & Co.,

BANKERS.

95 Milk Street,

BOSTON.

INVESTMENTS.

FARSON. LEA0H <fe 00..

Public Securities,

CUICAGO. MEW YORK. BOSTON.

PHILADELPHIA.

The American Mfq.Co.

MANILA, SISAL AND JUTE

CORDACE.

65 Wall Street, New York.

MUNICIPAL
AMD

Public Service Corporation

BONDS.
E.H.ROLLINS & SONS,

BOSTON.
DenTer. Chicago. San Francisco.

Established 1885.

H. C. Speer & Company
159 La Salle St., Chicago.

CITY, COUNTY
AND TOWNSHIP

BONDS.
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to J. F. Wild & Co., Indianapolis, at 102 50. Following are

the bids

:

|3,2C0 Bond*. $7,865 Bond*.
J.F. Wild &Co.. IndlaDapolis $8,880 00 $7,44fl62

E. D. Bush & Co.. Indianapolis 8.2«B OC 7.48100
R. Kleybolte 4 Co., Cincinnati 3,256 00 7,89213

The Citizens' Bank of Salem offered $10,625 for the entire

issne of bonds.
Washington County (P. O. Washington), Pa.—Bond

Offering.—Propoa&lB will be received until 12 m , June 1, by
Geo. E. Lockhart, County Clerk, for $80,000 4% road-im-
provement bonds, free of tax. Denomination, $500. Dite,

July 1, 1904. Interest, semi-annual. Maturity, $10,000

yearly on July 1 from 1905 to 1912, inclusive. Certified

check on a national bank for 2% of amount of bid, payable to

the County Commissioners, required
Washington (Pa.) School District.—Bond Offering.—Pro-

poeale will be received until 8 p. m., May 81, by T. L. Nichol,
Secretary, for the $100,000 5% bnilding bonds mentioned in V.

78, p. 1238. Bonds are tax exempt and are coupon in form,
with privilege of registration. Date, June 1, 1904. Denom-
ination, $1,000. Interest semi-annually at the office of the
District Treasurer. Maturity, $25,000 on June 1 in each of
the years 1909, 1914, 1919 and 1924. A certified check for
$5,000 required.
Webt Covington, Ky.—Bond Offering.—Proposals will be

received until June 9, by Thos. Dodds, City Clerk, for $12,-

800 43^1 5-year street and sewer improvement bonds. In-
terest, annual.
West Oraiige, N. J.

—

Bond Sale.—We are advised that the
$150,0U0 4% sewer bonds offered on January 19 and again on
February 9, but not sold at either time, were awarded on
May 12 to N. W. Halsey & Co. of New York City and the
Mutual Trust Co. of Orange at private sale, For description
of bonds see Chronicle January 30, p. 857.

West Seattle, W**h.—Bonds Voted.—On April 26thisoity
voted to issue $18,000 electric-railway bonds. It took a
three-fifths majority to carry, and the proposition was
saved f^om defeat by one vote.
White Plains (N. Y.) School District.—Bond Sale.—We

are advised that this district on May 10 sold $5,000 4% school-
building bonds to Geo. M. Hahn of New York at 100'29.

Date, June 1, 1904. Denomination, $1,000. Interest, semi-

annual. Maturity, $1,000 yearly on January 1 from 1936 to
1940, inclusive.

Wicomico County (P. O. Salisbury), Md.—Bond Offering.
—Proposals will be received until May 81 by J. D. Price,
County Treasurer, for $20,000 4% high-school-building coupon
bonds. Denomination, $500. Interest, January and July.
Maturity, $2,000 yearly on January 1 from 1906 to 1915, in-

clusive. Authority, Act of Legislature of 1904. Bonds are
exempt from State, county and municipal taxation. The
county has no other bonded debt. Assessed valuation,

$6,500,000.
Wlldwood (Borough), N. J.—Bond Offering.— Proposals

will be received until 8 p. m,, May 23, by the Borough Coun-
cil—J. Albert Harris, Chairman Finance Committee—for
$12,000 5% 5-20-year (optional) improvement bonds. Date,
May 1, 1904. Interest, semi-annual. Accrued interest to be
paid by purchaser. Certified check for 5% of the amount of

bonds bid for required.
Williams School District, Colasa County, Cal.—Bond

Sale.—On May 8 $9,000 H 1-10-year (serial) bonds of this dis-

trict were sold by the Board of County Supervisors to the
Colusa County Bank at 107*46 and accrued interest. De-
nomination, $1,000. Date, June 1, 1904. Interest, annual.
Winnebago County (P. O. Forest City), Iowa.—Bond

Sale.—We are advised that on April 30 this county sold $20,-

000 4£ poor-house bonds to Geo. M. Bechtel & Co., Daven-
port, at par, accrued interest and blank bonds. Date, April
1, 1904, Denomination, $1,000. Interest semi-annually in
Forest City. Maturity, April 1, 1914. Full list of bids will

be given next week.
Yellow Springs, Ohio.—Bond Sale.—We are advised that

about May 24 this city awarded two issues of 5i 1-10 -year
(serial) cement sidewalk bonds, aggregating $4,200, to the
New First National Bank of Columbus at 101*35 and interest.

Denominations, $310 and $110. Date, April 1, 1904. Inter-
est, semi-annual.
York (Pa.) School District.—Bond Sale.—We are advised

that this district on May 12 sold the $50,000 H school- build-
ing and improvement bonds mentioned in V. 78, p. 1190, to

Rudolph Kleybolte & Co., New York, at 102*31. Date, June
1, 1904. Denomination, $1,000. Interest, semi-annual. Ma-
turity, $5,000 yearly on June 1 from 1909 to 1918, inclusive.

MISCELLANEOUS.
BOND DEPARTMENT.

THE AMEEICAN TRUST
& SAVINGS BANK,

Chicago, Illinois.

Offers Railroad, Municipal and Cor-

poration Bonds, conservatively issued,

yielding investors 4% to b%%.

Printed lists and prices npon
application.

The Investment Company
of Philadelphia,

Hortk American Bldg,, Philadelphia.

Capital Stock, • • $2,000,000

Surplus & Undirid. Profits, $1,000,000

This Company undertakes the negotiation and
Issue of loans and capital of Companies on the New
York or Philadelphia Market, and will make advan-
ces upon approved Corporate, Personal or Real
state security.
Under its oharter ri«hts It will act as Trustee,

Agent or Manager for the control of corporations or
for the construction of publlo or private works

WHITING'S PAPERS.

MISCELLANEOUS.
I860. 1904.

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.

John P. Munn, M.D., President.

Finance Committee:
JAMES B. PLUM Leather
CLARENCE H. KELSEY.Pr.Tlt.Guar.ATr.Oo.
WILLIAM H. PORTER, Pres. Cliem. Nat. Bank

For Buslneeti Correspondence,
Whether for letter written with your own hand, or

bylthe typewriter, are UNEQUALED. Their quality

la assured and they have won highest honors at all

the great World's Fairs. For high grade writing
papers of all kinds, for bond papers, and for ledger
papers, insist on having them made by the

WHITING PAPER COMPANY,
HOLYOHE, MASS.

New York. Philadelphia. Chicago.

Active and successful Agents who desire to
make DIRECT CONTRACTS with this well-
established and progressive Company, thereby
•eowlng for themselves not only an immediate
return for their work, but also an Increasing
arinnal Income commensurate with their
success, are invited to oommunloate w tta

RICHARD E. COCHRAN, 3d Vice-President,
at the Company's Office, 277 Broadway, New
Fork City.

Auets, over $8,750,000.

Paid to Policyholders in 1903, $1,060,955 70

Flagg & Worcester,

INVE8TMEM SECURITIES,

No. 4b Wall Street,

New York.

William h. Flags Wilfrid J. worcxstkb

Warren.Andrews & Co.,

ELECTRIC RAILWAY R0RD3.

Bondi Ncttlnor 5% * Specialty.

13 Wall Street,

NEW YORK.
Chamber at I tamtrei,

DETROIT.

BONDS AND STOCK
CERTIFICATES

Handsomely engraved, or in cheaper style
(not cheap looking) partly printed from
type. Send for samples and estimates.

100 Certificates $3 to $25. Seal Press $1 50. Quick Work.
Albert B. King & Co.,

Engravers and Lithographers,

MISCELLANEOUS.

J. G. WHITE & CO.,

Engineers, Contractors,

43-49 Exchange Place, New York.

Investigations and Reports on Electrio

Railway, Gas, Electrio Light, and
Power Transmission Properties

for Financial Institutions

and Investors.

Electric Railways, Electric Light and Electric

Power Plants Financed, Designed ana Bmilt.

LONDON CORRESPONDENTS:
J. G. WHITE & CO., Limited,

22a College Hill, Cannon St.

RANGE OF PRICES
X"OM »2 YEjLBB.

1882—1903.

105 William Street. New York City

,

OUR ANNUAL

THE FINANCIAL REVIEW
\

Gives a monthly range of Stock and Bond Prices

for five years. We can supply

1887 issue which gives 1882-1886

1892 " «' " 1887-1891

1897 " «« " 1892-1896

1902 " " " 1897-1901

1904 " " " 1899-1903

PRICE, $2 PER COPY.

Some earlier issues may be had at (5 00 a copy

WM. B. DANA COMPANY,
T6H PINE ST.. NEW YORK.



1982 THE CHRONICLE. [Vol. lxxviu.

Jrtudit (tiompKults.

The Audit Company
of New York.

ORGANIZED 1897.

NEW YORK:
48 Cedar Street

PHILADELPHIA. CHICAGO.
AUGUST BELMONT,
Acting President.

WILLIAM A. NASH, JOHN J. MITCHELL
GEORGE W. YOUNG.

Vice- Presidents.

EDWARD T. PERINE, Gen'l Mgr. and Treas.
If. C. RICHARDSON, Assistant Treasurer.

This Company Audits and Investigates Accounts
and makes Physical Examinations or Properties.
Its Certificates and Reports are Prepared in behalf
of Merchants, Bankers, Corporations. Committees
and others. In strict confidence. The Company also
Devises and Installs Money-Saving Systems of
Keeping Accounts.

THE AUDIT COMPANY
OF ILLINOIS,

635-42 MARQUETTE BLDG.,
CHICAQO.

Public Accountants and Auditor*

L. A.

A. G
r.w.
g.a.
J.R,

L.A.

OFFICERS
WALTON, President.

F. W. LITTLE, Vice-President.

0. D. ORGAN, Sec. and Treat.

C. W. KN18ELY, Manas 9

DIRECTORS:
Bickbr, A. G. Becker A Co., Chicago.

. Littl», V.-Pres. Peoria Gas A Bleo. Co., Peon

;

RTTHBR.Cash 'r Nat'l Live Stock Bank, Chicago

Walsh, Pres. Chicago National Bank, Chicago

WALTOH,V.-Pres. Bq ultable Trust Co., Chicago.

A. G. Becker & Co.,
(INCORPORATED.)

COMMERCIAL PAPER.
S. W. Cor. Monroe & La Salle Sts., Chicago.

Ifttrattjctat

The Bureau of

Corporation Statistics
Operated in connection with

Moody's Manual of Corporation Securities.

Furnishes reports on Corporations of all

kinds, both American and Foreign,

giving accurate, reliable and
up-to-date information.

Invaluable to bankers, brokers, inves-

tors, corporation lawyers, etc. Highly

commended by leading financial houses

Send for Circular.

JOHN MOODY, - - -

CHAS. L. F. BRIDGE, -

President.

Manager.

35 NASSAU STREET, NEW YORK.
Telephone 5708 Cortlandt.

Adrian H. Muller & Son
AUCTIONEERS,

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY.

Office No. 55 WILLIAM STREET
Corner Pine Street.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 20th, 1904.

The Trustees, in Conformity with the Charter of the Company, submit the following statement of
its affairs on the 31st of December, 1003 ;

$3,174,147 73
800,368 56

Premiums on Marine Risks from let January, 1903, to 31st December, 1903.
Premiums on Policies not marked off 1st January, 1903

Total Marine Premiums $3,974,516 29

Premiums marked ofl from 1st January, 1903, to 31st December, 1903 $3,250,364 45
Interest received during the year $336,185 20
Rent " " " less Taxes 111,923 77 $448,108 97

Losses paid during the year which were estimated
In 1902 and previous years $322,490 79

Losses occurred, estimated and paid in 1903 1,065,141 83

Less Salvages c „ $146,587 55
Re-insurances 64,028 75

Returns of Premiums and Expenses, $467,841 97

$1,387,632 62

210,616 30

$1,177.016 32

The Company has the following Assets, viz.:
United States and State of New York retook; City, Bank and other Securities $5,170,084 00
Special deposits in Banks and Trust Companies 1,612,252 53
Real Estate corner Wall and William Streets and Exchange Place... $3,789,000
Other Real Estate and Claims due the Company 75,000 3,864,000 00

Premium Notes and Bill Receivable 1,107,221 89
Cash In the hands of European Bankers to pay losses under policies payable in

foreign countries 182,001 68
ash In Bank 89,461 72

Amount $12,025,021 81

Six per cent Interest on the outstanding certificates of profits will be paid to the holders
Hereof, or their legal representatives, on and alter Tuesday,"the second of February next.

The outstanding certificates of the issue of 1 898 will be redeemed and paid to the holders
thereof, or their lega. representatives, on and after Tuesday, the second of February next, from
whloh date all interes1- thereon will cease. The certificates to be produced at the time of
payment, and canceled.

A dividend of Forty per cent is declared on the net earned premiums of the Company
for the year ending 31nt December, 1903, for which, upon application, certificates will be Issued
on and alter Tuesday, the third of May next. By order of the Board,

O. STANTON FLOYD-JONES, Secretary.

OCSTAV AMS1NCK,
FRANCIS M. I1A(X)N,
JOHN N. BKACII.
WILLIAM U. IJOIM.TON
VERNON II. IIIIIIWN,
WALDItON P. DROWN.
JOSKIMI II. CHAPMAN.
GEou<;rc C, CLARK,
(JOIINKUI'S KI.DKIIT,
3WALD FLE1TMANN,

TRUSTEES.
HERBERT L. ORIOGS.
CLEMENT A. GR1SCOM,
ANSON W. HARD,
MORRIS K. JESUP.
LEWIS CASS LEDYARD,
FRANCIS II. LKCCKTT,
CHARLES I). LEVERICH,
LEANOER N. l.OVELL,
(iKOHOK H. MACY,
CHARLES II. MARSHALL,
W. 11.11. MOORE,

A. A. RAVEN, President.
P. A. PARSONS, rUe-Pres't.
CORNKLIUS ELDERT, 2d Viee-Prtt'U
THEO. P. JOHNSON, 3d Vice-Prefl.

LEVI P. MORTON,
HENRY PARISH,
FREDERIC A. PARSONS
DALLAS B. PRATT,
GEORGE W. QU1NTARD,
A. A. RAVEN.
JOHN L. R1KER,
DOUGLAS ROBINSON.
GUSTAV H. SCHWAB,
WILLIAM C. STURGKS.

Qxust Qompunizs.

LioWLJr^^
TRUST CO.,

26 BROADWAY, NEW YORK.

Capital, $2,500,000 Surplns,$2,500,000

OFFICER**:
EDWIN GOULD President
WILLIAM H. TAYLOR. ...1st Vlce-Pres.
CHAS. P. ARMSTRONG ad Vlce-Pres.
JOHN A. HILTON, 3d Vlce-Pres. cV Trial.
WILLIAM M. LAWS Secretary

DIRECTORS:
Charles P. Armstrong, MyTon T. Herrlck,

Frank Bralnard, Edward T. Jeflery,

Robert C. Clowry, Edward R. Ladew,
Edmund C. Converse, William M. Laws,

Wm. Nelson Cromwell, J. W. Mlddendorf,

Grenville M. Dodge, William Willie Merrill

A. Goe, el, Winslow 8. Pierce,

Edwin Gould, Frederick B. Schenck,

Frank Jay Gould, William H. Taylor,

George J. Gould, Edward R. Thomas,
John A. Hilton, John P. Trnesdell,

E. F. C. Young.

^ERB0o
+" TRUST CO. ^

No. 60 BROADWAY,
34TH ST. «fc FIFTH AVE.

No. 100 WEST 1U5TH STREET.
THIRD AVENUE & 148TH STREET.

CHARLES T. BARNEY, President.
FRED'K L. ELDRIDGE, 1st Vice-President.

JOSEPH T. BROWN, 2d Vice-President.
JULIAN M.GERARD.Sd Vice-President.

B. L. ALLEN, 4th Vice-President.
FRED'K GORE KING, See and Treas.

J. MoLEAN WALTON, Asst. Secretary.
HARRIS A. DUNN, Asst- Treasurer

TRUST DEPARTMENT:
WILLIAM B. RANDALL, Trnst Officer.

HARLEM BRANCH:
W. F. LEWIS, Manager.

BRONX BRANCH:
JOHN BAMBEY Manager.

The Trust Co.ofAmerica
149 BROADWAY,

(Northwest Corner Liberty St.)

Capital, Surplus and Undivided Profits,
$3,59 4,850 38.

Allows Interest on Daily Balances,
subject to check and on Certificates of Deposit

Acts as Trustee, Receiver, Committee, Executor
Guardian, Administrator, Assignee, Registrar,
Transfer and Fiscal Agent.

OFFICERS:
Ashbel P. Fitch, Pres. Wm. Barbour, V.-Prei

.

Wm. H. Lenpp, V.-P. H. S. Manning, V.-P.

B. J. Chatry, Sec'y. A. L. Banister, Treas.

Ashbel P. Fitch,
Wm. Barbour.
H. 8. Manning,
Saml. A. Maxwell
MyronT.Herrick
Emers. McMlllln
Jas. M. Donald,

DIRECTORS:
George Crocker,
Edw.C.Schaefer.
S. C. T.Dodd,
Joel F. Freeman,
James Campbell,
U.S. Redmond,
Jno.R. Heeeman
George C. Boldt,

C. I. Hudson.
Philip Lehman,
Geo.Blumenthal,
Frank Jay Gould,
Wm. A. Clark,
John W. Griggs,
Kdwln Gould.
Wm. H. L eupp.

Atlantic Mutual Insaranoe Company Mcrls
of All Years Bought and Said.

JOHN M. GILLESPIE,
Room No. 518 Atlantic Building,

4951 Wall Street. NEW YORK.

FOR SALE:

Set of New York Tribune,
1881 TO DATE.

Earlier years bound in three months volumes.
Address,

WILLIAM B. DANA COMPANY,
76* Pine St., New York.


