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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 28, have
been $1,779,222,189, against $2,006,568,511 last week and
$1,748,291,979 the corresponding week last year. Decoration
Day holiday occurred in the week of 1903.

Clearings—Returns uy 7 elegraph.

Week Entiin-i May 28.

N«w York.
Boston
Philadelphia
Baltimore
Chicago
SLLouls
New Orleans

Seven cities, 5 days
Other cities. 5 days

Total all cities, 5 days
All cities, 1 day

Total all cities for week.

.

1904.

SS62.684.591
92.908,150
91.960.969
14.330,048
121.481.173

44,728,279
11.859,561

$1,212,952,771

258.463,107

$1.50 1.4 15,878
277.806.311

$1,779,222,189

1903.

$1,068,780,934

98,858,413
100,134,661
17.754.639

131,905.531

40.02L405
10.399.846

5l.470.b64.429

262,427.550

$1,733,291,979
15,000,000

$1,748,291,979

P. Cent

—19-8
—6-0
-S-2

—19-3
—7*7

+11-6
+140

—155
—1-5

-13-4

+1752

+1-8

The full details for the week covered by the above will be
given next Saturday. We cannot furnish them to-day, clear-
ings being made up by the clearing houses at noon on Satur-
day, and hence in the above the last day of the week has to
be in 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 21, 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 10-6 per cent. Outside of New York the decrease from 19U3
is 8*2 per cent.

Clearings at—

New York
Philadelphia..
Pittsburgh
Baltimore
Buffalo
Washington...
Albany
Rochester
Bcranton
Syracuse
Wilminsrton...
Wilkes Barre-
Whee.ing
Btnebamton ..

8reensburg
hester

Erie
Franklin, Pa..
Beading
Total Middle

Week ending May 21.

1904.

,219,167.581
100.519,654
38,075,146
19,708.327
8,102.912
3.999,880
4.402.05ft
2,947,542
1.761,432
1.548,810
1,038.457
879,266
705.728
474,900
393.537
415.906
530,446
211,578

1.010.516

1,404,878,150

1903.

1,388,294.696
129.232.978
55,298.835
23.187.562
7.522.347
4.184.431
3.963.237
2,572.830
1,647,004
1.541,948
1,249.829
922.535
735.189
435.900
573.450
535.994
471,845
196.03S

Not include

1,622.566,640

/ nc. or
Dec.

—122
—222
-31-1
—15-0
+7-7
-4-4

+11-1
4-14-6
+6-9
+04—12-fi

-47
—40

48
—22-4
+12-5
+7-9

d In to

-134

1902.

1.356,058.894
124.864.037
45.312,041
21.649.814
5,820.511
3,592,325
4.049.200
2,494,882
1 453.310
1,186,677
1,111,099
901,962
832.414
372.400
463.190
330,333

tal.

1.570.493,089

lflOL

1.481.315.091
101,193.453
43,774.541
22.906,802
6,062.75(5
2.524.013
2.939.500
2,394.193
1.473.975
1,130,819
842.406

542.014
339.500
425,602
267,129

Clearings at—

1.668.131,794

Boston
Providence -
Hartford —
New Haven-
Sprimrfleld
Worcester
Portland
Fall River
Lowell
New Bedford
Holyoke
Total New England.

Chicago
CI ncinnatl
Cleveland
Detroit
Milwaukee
Indianapolis.
Columbus
Peoria
Toledo
Grand Rapids
Dayton ,

Evansville
Akron
Springfield. Ill ,

Youngstown ,

Kalamazoo
Lexington ,

Canton
Rockford ,

Springfield. O
Bloomlngton

,

(juincy
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
M.icon
Chattanooga
Beaumont
Jacksonville
Columbus, Ga
Total Southern . .

.

Total all

Outside New York

Canada—
Montreal
Toronto
Winnipeg
Halifax
Ottawa.
Ouebec
% ancouver
Hamilton.
St. John
London
Victoria

i\ eek ending May 21

1904.

124,084.398
6.961.000
2321.816
1,958.938
1.486.725
1,248,583
1.519,881
687,540
525,518
424.603
439.738

141.658.740

158,449.690
24,700.700
11.830,269
10,568.496
7.343,879
5.198.466
4.531,300
2.591.543
3.081.803
2.069.984
1,643.518
995.861
549.000
623 607
572.190
743.940
657.199
793,216
432.649
320,000
344.010
360,725
242.694
173.171
161.978
257.647
85,871

239,303.406

28,105.364
6.603.620
8,648.487
2,606.493
3.122,163
2.265.453
1,697.564
501,032
429,252
846,601

49,496,119

17.413.474
10.344.812
7,756.451
5,577,611
4,982.92'
4.350.000
2.327.682
1.221.323
913,277
712,939

1,004.585
532,287
166,049
368.025

57,303,417

54.124.147
13.602.629
11,387.904
6.070,130
3.291,000
4,096,265
2,819,747
4.046.008
2,513,862
2.400,000
1.581.000
941,949

1,845,773
1,160.203
828,626

1,268,602
1,005,576
301,459
844.743
446.500
852,556
237,721

113.920,679

2.006,568.511

Total Canada

.

767,400,930

20.644,099
17.622.502
4,825.880
1.824,040
1,909.246
1.524.741
1.447.77e
1,248.373
956,354
790,664
644.699

1903.

$
124,011.676

6,894.700
2.577.345
1,687.550
1.584,851
1.604.030
1.450.051
934.074
416.265
439,739
473892

142,074.173

177.534.549
23.890,650
15,989 187
10,438.817
7.134.134
6.585,069
5,321,400
2.670,325
3.039.074
2.155.940
1.738.425
1,171.343
855,800
567.139
915.094
696.220
510.789
512.640
418,478
398.943
302.493
348.296
221.509
203.804
155,212
190.091
78.833

264,044.254

26,759.701
5.999,343
3,694.613
2.885.652
2.870.032
2.031.906
1.9UI.344
419.295
888.865
229.224

47,179,975

18,756.574
11.578.408
7.827.724
5.768.281
5.044.702
4,913,948
1.985.754
1.171637
1,226.028
821,590
805,687
513 220
152.136

Not include

60,565.689

52.435,364
13.871.930
9.247,353
5.129,855
3.248.500
3,962,001
2.662.552
3.756.028
2.372.741
2.168.917
1,586,766
763.636

1,539.631
1.169.644
831,660

1,298,458
1,056.313
662 00'

6&0.703
470.000
383.832

Not include

109,292.884

2.245.723,623

53,438,374

857,428,92

21.000.67'
17,612,987
4,682.255
1.868.257
2.025,641
1.818.373
1,218.296
982,127
970.569
606.594
799.922

Inc. or
Dec-

+0-06
+10—9 9
+161
—6-2
-22 2
+4-8
—264
+26 2
-3 4
—7-2

—03

—10-7
+3-4

—26-0
fl-2
4-29
—21-1
—148
-30
+1-4
—40
—5'5

—150
—359
+100
—37-5
+6-8

+28-7
+55-2
+3-4

—19-8
+7-1
+36
+96
—150
+3-4
+35-5
+8-9
—9-4

+50
+101
— 1-2

-97
+8-8
+115
+3 5
+195
4-104
+76
+4-9

—72
—10-7
—0-9
—33
—1-2

—11-5
+172
+4-8
—255
—13-3
+24-7
+3-7
+9-1

d in to

—3-4

+32
-20
+231
-1-2
+1-8
--3-4

--5 9
--7
--5 9

+10-7
-0-4
+234
—12-0
-06
—04
—2-3
—4'8

—515
+24-

1

—50
4-1221
d in to

+4-2

—106

53 285.69b

-6-2

-1-'

+0-06
+3-1
-2-4
—5
+156
+18-8
+27-1
—15
—20
—19-4

+0-3

1902.

122.682.857
7.098.800
2.582.600
1.572,596
1.522.760
1,528.950
1.360,728
1,123.430
560,220
475.133
396,034

140.204,114

154.462.253
20.210,250
13.326,577
10.353.691
6.678.365
4,936.691
3,984.650
2.547.847
2.688,806
1,548,481
1,405,063
1,000,507
093,000
528,569
636.763
546 540
454.652
522,102
394,338
364.483
303,030
315,000
238,651
202,428
149,734
244,510
80.H57

228.817.640

21.3S9.788
4,601,806
3.084.637
2.988.934
2.785.664
1.433.850
1,537.237
571.773
321,760
203.610

38.894.071

16.168 390
9.949.742
6,898,169
4.737,683
4,706,112
4.044,697
2,038,787
1.327,689
1,047,787
772,455
479,690
600.000
142.772

tal.

52,913,929

48.872.710
11580.052
8.719.369
5.0SS.022
3.385.500
3.812.093
3.019,780
3.040.891
2.008.262
1,703.043
1.337.723
968.425

1.199.630
1,091.144
850.324
690.525

ral.

628.000
577.483
488.521
347.822

99.369 319

2.131,392.362

775,333,468

22.269,350
12.841,84'
3,221,501
1.391.054
2,195,456
1.343.621
2,068.575
801.11
780,868

905.-16

47.827,695

190L

140.096.043
6,235.000
2,600 859
1.488.575
1,323.001
1.353.818
1,177,639
712.178
621.684
362.612
309.421

156,281.429

154.398.293
18.299.800
15,695.263
9,012,707
6.474,545
8,407.319
8,310.650
2,194.060
2,220.907
1,125,508
1,102,428
810.644
569,000
431,979
403,873
407,869
406,320
331.640
423,000
285,316
296.966
281,571

95.000
119 524
187.238
62.037

221.703,462

19,928.546
2,923.067
2,520.384
2,865.490
1,950.591
954,589

1,053.593
537.281
299 299
166.449

83,219,289

17,272.827
7.783.985
6.583.821
4,582.575
5,380.339
8,981.682
1,887,873
1.2U9.920
977,109
882.025
470.364
767,553
148,875

51,527,568

43.024.364
9.557,030
9.410.748
8.892.471
2,839.000
3.178.644
2.964,179
2,952.767
1.675,080
1.341.397
1,3:13 161
858.643

1,344.003
860.000
454.HR7
607.361

578.b'o'6

441.076

300,000

87.653.4b9

2.218.517.051

787,201.960

18.912,969
9.838.973
2.062.816
1,800.000

1,520.903
832.433
668,833
783,551

582.379

36,972,648
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OUR 8TATE AND CITY SECTION.
We Bend to our subscribers to-day the usual semi-

annual number of our State and City Section.

The statistics and information in this publication

have been completely revised and brought down to

date. The editorial discussions embrace an article

entitled "New York SaviDgs Banks Investments and

Kailroad Bonds" and another entitled "Municipal

Bond Sales during 1903," the latter being accom-

panied by a full -page tabular analysis of the mu
icipal bond sales d urine 1903.

THE FINANCIAL SITUATION.
Every one feels the importance of abundant and

early crops the current year. As we have said on pre-

vious occasions they are the foremost need in the work

of recuperation. This want has been made the more

emphatic by reason of the circumstance that the win

ter was abnormally severe, the spring opened uncom-

monly late, and the usual farm preparations were fur-

ther hindered over a considerable section by still later

periodical returns of wintry storms, attended by low

temperature. With these surroui dings little surprise

was caused when the Government disclosed in its re-

report the 1st of May that about 5 million acres

sowed to winter wheat last fall had been abandoned,

and that the condition of the remainder of the plant-

ing was only 76-5. Such a showing made it clear

that a very considerable shortage in the yield this

year of that sort of wheat was inevitable.

For these reasons, current weather is being watched

closely. The past week has averaged good to very

good, both as to temperature and rainfall. Of course

that does not mean there are no exceptions. Tnere

are always localities where too much or too little rain

is a complaint, or where a modification in tempera-

ture would benefit growth; but as a rule the week has

been favorable for farm work and crop development.

Spring-wheat planting is substantially finished; and the

area sown, according to the information gathered by

private authorities, shows a moderate increase. In

that fact, if fact it proves to be, lies in good part the

hope of a recovery through the spring-wheat crop

of the loss in yield of the fall sown sort.

It should be remembered that the Department

of Agriculture last year In its June 1 re-

port gave the condition of spring wheat high

(959) and the aoreage 17,267,000—a decrease com-

pared with 1902 of 364,000 acres. The average con-

dition of spring wheat the current year not unlikely

will be lower; but in this case that should not signify

much as to the final outcome—we assume the con-

dition will be lower because the start is later and the

growth backward ; those are conditions in plant life

which June weather, if it proves to be more forcing, may
quickly correct. Oorn, our most important cereal, has

started the year better than in 1903, the surroundings

for planting and development having been more favor

able than a year ago. Acreage given to that grain

will probably show an increase, as much of the land

which was seeded last fall to winter wheat and plowed

up this spring because winter- killed, will be devoted

to corn. In the Ohio Valley it is reported that the

soil has been too wet for rapid planting. Altogether,

however, we consider the Beason, though the start

was late, as far more promising at present than a year

ago. Oats also foreshadow a better yield. We shall

give our Cotton Acreage Report next week.

The "open shop" and the "open door" embrace two
objects which have become fundamental in the busi-

ness world's creed, and we believe that any association

of individuals or any power that attempts to stay

their establishment will in the end be defeated. No
doubt the battle is not yet won; most likely both

issues will call for a long fight. But how is it possible

that there should be any yielding by the people of the

principle at stake In either case ? The Central Fed-
erated Union has apparently challenged the "open
shop" idea. It does not mean to allow its membership
to work in the shop where non-union men work,
nor to allow non-union men to be employed In a

shop where union men work. Along these lines a

strike of the freight handlers is now in operation on
the Fall River boats of the New York New
Haven & Hartford Railroad Company, the cause

being the refusal of the Fall River line to

discharge a non-union foreman; the threat is

made also of a general tie-up of all the freight

business of the railroad company if the demand is

not granted. The present is the best occasion any
road can have to try that question; and if the public
is not ready to admit that freedom to work Is only

allowed in this country to men wearing the union
yoke, there can be no yielding by the companj . It

looks at the moment as if the strike was on the

wane.

A chief reason why opinion in the United States so

strongly supports the Japanese In its contest with
Russia is the open door for trade which Japan repre-

sents. Rumors afloat claim that Russia is likewise

ready to subscribe to and adopt that principle. So
it has said many times during the whole period

while it was occupying and Intrenching itself in Man-
churia and shutting the world oat. Whenever the
nations made demand on Russia, as they did re-

peatedly, to fulfil her contract and leave that prin-

cipality to China, she answered by saying like the
man in the parable, "I go, sir, and went not." The
nations will want more than promises now; they want
guaranties. The fortifications at Port Arthur and
Vladivostok will have to be torn down and the na-
tions be made trustees of Manchuria when peace is

signed. No doubt the present war oould be closed in

ten days on those terms. But in a settlement of this

case promises will not pass without the collateral.

A capital illustration of the tendency of investment
rates of interest towards a higher basis, which was
a characteristic feature of the dealings on our Stock
Exchanges and among bond dealers during 1902 and
1903, is furnished in an article dealing with the muni-
cipal bond sales of the late year which we present in our
State and City Section to day. Many striking facts

and figures are brought out in this analysis of the
municipal bond sales of 1903, but the feature which
will perhaps attract most attention is that respecting
this question of interest rates. The article contains

a statement showing the amounts and proportions of

bonds issued at the different rates of interest—at 3 per

cent, at 3£, at 4, at U, at 5, etc.—in 1903 and for the

two years preceding. The sinking fund takings of

this city, which for the reason explained in the article,

were unusually large during. 1903, reaching $17,022,-

919, but which furnish no indication of market con-
ditions, as such purchases by public funds are always
at very low interest rates—in this Instance almost en-

tirely at 3 per cent—are eliminated from the results.
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Arranged la mis way, H Is found that only $1,771,-

894 of 3 per cent bonds were issued in 1903 and

$3,444,861 in 1902, against $19,971,249 in 1901. In

the last- mentioned or earliest year the amount of 3 per

cents put out constituted 14*25 per cent of the whole

of the bond'iBBues. In 1902 the proportion was only 2*40

percent and in 1903 no more than 1*30 per cent. In

like manner only $54,700,498 of 3£ per cent bonds

were put out in 1903, against $80,668,620 in 1902 and

$68,693,268 in 1901. The proportion of the whole at

3i per cent was 40*38 per cent in 1903, against

6618 per cent in 1902 and 49 00 per cent id

1901. Of 3 and 3£ per cents together the ratio

waB reduced from 63 25 per cent in 1901 to 58*68

per cent in 1902 and to 41*68 in 1903. On the

other hand, the amounts and proportions of bonds at

higher rates all increased. Of 4 per cents $47,477,983

were put out in 1903, comparing with $34,444,045

in 1902 and $27,576,476 in 1901; these 4 per cents

famed 36*05 per cent of the whole in 1903, 2399 per

cent in 1902 and 19-67 in 1901. The 4£ per cents con-

stituted 6*61 per cent of the whole in 1903, against

3*01 and 3*72 per cent in 1902 atd 1901, respectively;

while the 5 per C9nts were 10*06 per cent in 1903,

agalDSt 7*31 per cent in 1902 and 6*63 per cent in

1901. These figures all relate to the interest rates in

the bonds. If it were possible to compile a table

showing the interest basis at which the bonds were

disposed of, the result would be yet more striking and

conclusive, for it is within the knowledge of all bond

dealers and investors that the premiums reallzad on

bond sales during the last two years have been grad.

ually dwindling—that 3| per cent bonds, for instance,

which formerly commanded quite a considerable pre-

mium, now sell for little better than par.

In considering the decrease in earnings now re

ported by many railroads, and particularly those in

the Middle West, due weight should be given to the

disorganizing influence on railroad traffic and reve-

nues caused by the strike of the masters and pilots on

vessels plying on the Great Likes. Goal shipments

over the roads to the lower lake ports have almost en

tlrely ceased, since it is no use bringing coal to these

ports when there are no steamers to take it to its des

tination at the upper lake ports. Shipments of ores

to these upper ports for transit to the lower ports are

checked for the same reason. As a measure

of the Influence of the strike on the carriers

most immediately concerned, we may note that the

Hooking Valley Railway for the third week of May
this year reports gross of only $87,563, as against

$140,233 in the corresponding., week last year. The
strike is particularly unfortunate for the roads run-

ning to the Lake?, since navigation was very late in

opening the present season, and the same class of

roads sustained large losses in April because of that

fact. The Hooking Valley Railway, for instance,

earned only $370,052 groes in April 1904, against

$522,093 in May 1903, and but $88,911 net against

$196,150. It should not escape notice that the an-

thracite coal roads are just at the moment forming

exceptions to the rule of losses in earnings, and are

showing gains instead. The Beading Co. furnishes

a conspicuous instance in point; for the Railroad

Company the Reading reports a gain for April of

$250,232 in gross and a gain of $332,500 in net; for

the Coal & Iron Co. there is $1,689,052 increase in

gross receipts and $100,844 increase in net. The

most noteworthy feature of all is that the Improve-

ment in this month has been continuous for several

years, at least as far as the net is concerned. For
April 1904 net of the combined companies is $1,837,-

841, against $1,404,497 for 1903, $1,085,061 for 1902 ani

$689,560 for 1901. Nor does the Reading stand alone

in this favorable showing. The Central Railroad of

New Jersey for April 1904 fcas net of $906,716, com-

paring with $697,170 for 1903, $664,853 for 1902 and

$519,822 for 1901.

There was no change in official rates of discount by

any of the European banks th's week, and compared

with last week, unofficial or open market rates were

steady at London and Paris and easier at Berlin and

Frankfort. One feature of the European situation

was the increase in gold holdings of the B*nk of

France by £5,752,000, to the unprecedented amount
of £109,407,054, reflecting the concentration in that

bank of the Panama purchase money; since May 5

the gold holdings of this institution have increased

£10,192,0C0.

One striking feature of the statement of the New
York Associated Banks last week was the decrease of

$22,375,100 in loans, due to the cancellation of those

which were effected with the public deposits whioh
bad been concentrated in the special depositories until

their surrender to the Treasury on May 10. Though
this surrender was completed at that time, its influence

upon the loan item of the banks does not appear to

have been fully reflected, owing to the fact that the

surrendered funds were temporarily re-deposited and
retained until last week. It may be noted that the

decrease in loans was the largest in any week since

May 17 1902, when the reduction in this item was

$22,908,100; May 18 1901 there was a decrease In

loans of $24,204,800. Another feature of the state-

ment was the reduction in public deposits by $6,071,-

400, making with such reduction of $23,184,600 in

the previous week a total of $29,266,000; the amount
of these deposits reported in last week's statement was
$26,841,400, the smallest since they began to be sepa-

rately stated in the bank returns, October 11 1902. The
cash holdings of the banks decreased $7,085,300 net,

and the general deposits were reduced $29,049,300. The
reserve requirements were thereby lessened by $7,-

262,325, deducting from which the net less of cash

left $177,025 as the gain in surplus reserves, to $13,-

004,275. Calculated upon the basis of deposits less

those of $26,841,400 of public funds, the surplus is

$19,714,625. The bank statement of this week should

reflect the average of the $9,0.00,000 which was paid by
the Treasury to the Republic of Panama on Friday

of last week ; the surrender to the Treasury of $7,-

400,000 by national bank depositaries in response to

the call which matured May 25 ; the export to Paris

on Saturday of last week of $2,259,766 15 gold and
the shipment of $2,251,865 23 gold on Thursday and
of $547,817 80 on Saturday of this week.

It was announced on Thursday by J. P. Morgan &
Co. that transfers in gold incident to the payment
of the $40,000,000 purchase money to the Panama
Canal Company in Paris had been completed. It is

said that Morgan & Co. sent abroad only $18,000,000

gold on Panama account.

Money on call, representing bankers' balances, has

been easy this week, loaning on the Stock Exchange at

If per cent and at 1 per cent, and averaging about
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If per cent; the offerings have been liberal from

banks and other lending institutions and also from

private bankers. On Monday loans were at If per

cent aid at 1 per cent, with the bulk of the business

at If per cent. On Tuesday transactions were at If

per cent and at^l£ per cent, with the]majorlty at 1£ per

cent. On Wednesday loan3 were at 1£ Per cen* an^ at

1£ per cent, with the bulk of the business at ]$ per

cent. On Thursday transactions were at If per cent

and at \\ per cent, with the majority at ]£ per cent.

On Friday loans were at 1£ per cent and at 1£ per

cent, with the bulk of the business at 1£ per cent.

Banks and trust companies have loaned at 1
.}
per cent as

the minimum. Time loans have also been easy, owing to

free offerings, and rates on good mixed Stock Exchange

collateral were 2\ per cent for sixty to ninety days, 3

per cent for four, 3@3| per cent for five to six and

34@4 per cent for eight to nine months. Commercial

paper is in light supply, but there is a good demand
for the best names, not only from local institutions

but from those out of town. Quotations are 3f@4£
per cent for sixty to ninety day endorsed bills re-

ceivable, 4@4-l per cent for prime and 4 J@5 per cent

for good four to six months single names.

The Bank of England minimum rate of discount

remains unchanged at 3 per cent. The cable reports

discounts of sixty to ninety-day bank bills in London
2 per cent. The open markat rate at Paris is 2£@2£ per

cent and at Berlin and Frankfort it is Z-\ per cent.

According to our special cable from London the Bank
of England lost £292,136 bullion during the week and
held £32,680,338 at the close of the week. Our cor-

respondent further advises us that the loss was due to

the import of £100,000 from Egypt and £10,000 from
Australia, to exports of £40,000 to Brazil and £25,000
to Guayaquil and to shipments of £337,000 net to the

interior of Great Britain.

The feature of the foreign exchange market this

week was a complete reversal of the conditions pre-

vailing last week, and instead of the easy tone then
ruling the market gradually developed strength after

Monday, and on Wednesday and Thursday there was
a decided advance all around. Early in the week the
market seemed to be especially sensitive to the condi-
tion of that for money. The decline in the time-loan
rates checked the negotiation of finance bills, which
was one of the influences of the previous week con-
tributing to lower exchange, and the absence of offer-

ings of these bills, together with a good demand
for mercantile and other remittances, stimulated
by easy money, caused a gradual advance in
rates. Exchange at Paris on London became an
important factor on Wednesday and a rise of
half a centime in this rate to 25 fr. 11| centimes
seemed to stimulate active buying of sterling exchange
in our market. No special reason was assigned for
the advanoe in the French rate, but from the fact that
the price of gold bars in London fell off on that day,
it appeared probable that conditions existed at Paris
which tended to arrest the movement of gold to that
centre from the British oapital. Our exchange mar-
ket promptly responded on Wednesday to the rise in

French exchange at Paris, and on Thursday, when
there was a further advanoe in this rate of 1 oentime
to 25 fr. 12£ centimes, and, concurrently, a rise of 1

pfennig in exchange at Berlin on London to 20 marks,
40 pfennigs, there was an urgent demand for

all classes of exchange, and in the absence of

an adequate supply, rates rose sharply, carrying

sight sterling to the highest figures since April 26

and 50 points above the lowest price of last week.

Not only was sterling strong but rates for Continental

exchange were also firm, with sight francs close to

the gold-exporting point. There was no shipment of

gold to Paris by the steamer which sailed on Tuesday,

the exporters being unable to procure a sufficient

amount of gold bars from the Assay Office. On
Wednesday, however, $2,251,865 23 of the metal was

delivered, and this was shipped on the following day;

an engagement had previously been made for an in-

definite amount to be exported on Saturday, and

$547,817 81 was secured for this purpose. The exports

for the week therefore were $2,799,683 04, making
$60,269,776 53 since April 7. Engagements were made
on Friday for an indefinite amount of gold to be

shipped on Thursday of next week. Gold received

at the Custom House during the week, $725,815.

Nominal quotations for sterling exchange are

4 85*@4 86 for sixty-day and 4 874@4 88 for sight.

On Monday rates for actual business wera 10 points

higher, compared with those on Friday of last week,

for long at 4 8475@4 8485, and 5 points higher for

short and [for cables at 4 8670@4 8680 for the former

and 4 8695@4 87 for the latter. On Tuesday there

was a rise of 5 points in long to 4 8480@4 8490 and of

5 points in short to 4 8675@4 8680; cables were un-

changed. On Wednesday the market was strong at

an advance of 20 points all around—in long to 4 85@
4 8505, in short to 4 8695® i 87 and in cables to

4 8715@4 8725. On Thursday long rose 25 points to

4 8525@4 8535 and short and cables 20 points to

4 8715@4 8725 for the former and 4 8740@4 8750 for

the latter. The market was quite strong, and it so

continued on Friday influenced by a rise in exchange

at Paris on London to 25fr. 13c. Long and short

sterling advancid 5 points each.

The following shows daily posted rates for exchange
by some of the leading drawers.

DAILY POBTBO RATES FOB FOBEION EXCHANGE.

FBI.,
May 20.

MON..
May 23.

Tubs..
May 8*.

85*
87*

WBD..
May 85.

THtTK.,
May 86.

FBI..
May 27.

Brown } 80 days
Brothers (Sight..

4 85*
4b7*

85*
87*

85*
87*

86
88

86
88

Baring, < 60 days
Magoun i Co. 1 Sight .

.

4 86
4 S-

85*
87*

85*
87*

86*
87*

86*
87*

86
88

Bank British ( 60 days
No. America. . ( Sight .

.

4 86*
4 8i*

85*
87*

85*
87*

86*
87*

86
88

86
88

Bank of J
60 days

Montreal (Sight..
4 84
488

86
88

86
88

86
88

86
88

86
88

Canadian Bank < 60 dayi
of Commerce.. ( Sight

.

4 86
488

86*
87*

85*
87*

85*
87*

86*
87*

86*
87*

Heldelbacb.Ick- | 60 days
el lie mi or & Co. 1 Sight .

.

4 85*
4 87*

86*
87*

86*
87*

F5*
87*

66
88

86
88

hazard 1 60 d»ys
Freres (Sight..

4 85*
48,*

85*
87*

85*
87*

86*
87*

86
88

86
88

Merchants' Bk. ) 60 days
of Canada (Sight..

486
4 88

86
88

86
88

8«
88

86
88

86
88

The market closed on Friday at 4 8530@4 8540 for

long, 4 8720@4 8725 for short and 4 8740@4 8750 for

cables. Commercial on banks, 4 85@4 8515 and
documents for payment, 4 8425(^4 85. Cotton for

payment, 4 8425@4 8430 ; cotton for acceptance,

4 85@4 8515, and grain for payment, 4 8490@4 85.

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

Week ending May 27, 1904.

Currency.
Gold

Total gold and legal tenders . ...

Received bv
N. 1'. Banks.

• 11,663.000

1,344,000

•19,1)07.000

Shipped by
S. T. Banks.

$3,663,000

1.020,000

$4,682,000

Net Interior

Movement.

Gain. $7,010,000

Gain. 816,000

Gain, jaagjjjgo

With the Sub-Treasury operations and the gold
exports, the result is as follows:
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Week ending May 27, 1904.

Banks Interior movement, as above

Sub-Treas. oper. and gold exports

Total gold and legal tenders . .

.

Into

Banks.
Out Of

Banks.

$12,007,000

34.800.000

$4,682,000

33,800,000

$47,907,000 $37,982,000

Net Change in

Hank Holdings.

Gain. $8,225,000

Gain. l,ooo,d00

Gain. $0,223,000

The following table Indicates the amount of bullion

in tho principal European banks.

Bank of

England...

Fracce. ..

Germany..
Russia
Ans.-Hun
Spain.

Italy

Netherl'ds.

Nat. Belg.

May 27. 1904.

Qold. Silver.

£
32,680,338

109,407,106

35,919,000

84,395,000

47,209,000

14,716,000

22,097,000

6,476,700

3,086,617

£

46,016,118

12,690,000

8.279.000

12,975,000

20,067,000

4,003.100

6,588,000

1,548,383

Tot. week.. 351,984.811 111,081,651 466,066,3fI 2

Tot.prev... 348,735,247 110,136,161 458.871,398

Total.

£
82,680,338

154,423.224

48,588,000

92,674,000

60,184,000

34,773,000

26,100,100

12,063,700

4,680,000

May 28, 1903,

Gold.

£
36,849,686

100,060,374

36,064,000

77,676,000

46,125,000

14,516,000

17,919,000

3,940,000

3,084,667

Silver.

44,685,742

12,316,000

8,888,0(0

13,151,000

20,384,000

2,268,400

6,564,400

1,542,338

334,114,667 109,789,8:5

331,711,705 109,117,30:

lo'al.

£
85,849,626

144,786,116

47,370,000

86,459,000

59,276,000

34,90l\000

20,182,400

10,504,100

4,627,000

443,904,642

440,829,018

THE CURRENCY ISSUE AND THE
CAMPAIGN.

A Presidential election year, by reason of the ex

perience gained through recent returns of such occas-

slons, has come to be considered as necessarily a period

of business depression. We think that is hardly a fair

conclusion. Trade may slow up during the summer
for well known reasons; but it appears as if there is

likely to be very little in the political canvass which

will bring about such a result. This is a reasonable

sequence of differences in the issues at stake. Oar
standard of values and revolutionary changes in the

character of our Customs duties have been the ques-

tions involved at several previous national elections.

Nothing radical of either kind seems to be imminent

now.

About one half of the 3tates of the Union have held

their political conventions and put on record their

several platforms, by way of preparation for the Pres-

idential campaign. The State platforms of a Presi-

dential year, while by no means necessarily commit-

ting or fettering the party in its declaration of poli-

cies at the National Convention, are of the highest

possible importance as indicating the trend of senti-

ment amorg the voters of a given party. It will not

have been forgotten that the Damocratlc State Con-

ventions, during the early months of 1896, gave dis-

tinctly the signal as to the attitude which the National

Convention at Chicago was to take a few months

later. Their action, four years earlier, was an even

more notable foreshadowing. In the spring conven-

tions of 1892 the party's declarations in eight of the

States made an unqualified demand for a free- silver-

coinage law, these States including Kansas, Nevada,

South Carolina, Texas, Georgia, Florida and Colorado.

Practically the same announcement of purpose ap

peared in the party's State platforms of Illinois, Iowa

and Michigan. Even after the National Convention,

in nominating Mr. Cleveland, had repudiated these

extreme policies, autumn State conventions in several

Western and Southern States formally repudiated the

action of the National Convention. These instances

plainly foreshadowed the rise of the Populist Party,

which was a matter of great importance even in 1892,

and incidentally forecasted the capture of the party's

National Convention four years later by the currency

agitators.

Circumstances have greatly changed since 1892 and

1896, and it has not been expected by any intelligent

person that the party's platform this year would repea

the fiscal heresies of 1900 or 1896. Still, it could not

have been said with confidence, at the opening of the

present year, that we should escape some such mani-

festation in this year's national declaration. Taking,

however, the conventions which have already been held,

it is now quite safe to say that they indicate the dis-

appearance of the free-coinage craza as plainly as the

State conventions of 1892 and 1896 indioated the

rapid spread of the great delusion. In our judgment,

a paragraph in the platform of the California Demo-
cratic State Convention, held on the 17th of this

month, fairly expresses the trend of opinion in the

party—its statement being that uthe Democratic

party, in convention assembled, recognizes that as the

nation grows older new issues are born of the time

and old issues perish; but the fundamental principles

of Democracy, advocated from Jefferson's time to our

own, will ever remain as the best security for the

continuance of free government." Speaking definitely

of the States in which the party has already submitted

such declarations, it may be said that although they

Include among them leading participants in the move-

ment of 1896, not one of the platforms has introduced

a demand for the restoration of free silver.

This showing is important in that it will tend to

convince people that they need not look with dismay

this year for the unsettlement of business plans

through any renewal of the wrangle over the currency.

It has been objected, since the waning of the silver

heresy, that the party could not consistently retire

from an attitude assumed with such outspoken vigor

only four years ago. But this objection quite ignores

the history of parties, here and in every other govern,

ment by party. Both of the great political parties in

the United States have had occasion often enough to

modify or reverse their positions regarding certain

public questions, and have not been reproached for

inconsistency in sd doing. At best, parties must rep-

resent the will of the electorate on which they de-

pend; and when the majority of such voters has un-

questionably repudiated a previous position taken by

either party, it is but reasonable to assume that

that party's official declaration will change

along with it. Perhaps the most notable instance in

point is found in the declaration of the Democratic

National Convention in 1868, 1872 and 1876. The
1868 convention demanded that, "Where the obliga-

tions of the Government do not expressly state upon
their face, or the law under which they were issued

does not provide, that they shall be paid in coin, they

ought in right and in justice to be paid in lawful

money of the United States." It is not very difficult

to detect in this declaration an insidious effort to

endorse the repudiation issue to which Pres-

ident Johnson had devoted his personal atten-

tion. Yet in 1872 a national platform of the

same party made no declaration in line with that

of 1868, and in 1876 it incorporated in its national

platform the declaration that "reform is necessary to

establish a sound currency, restore the public credit

and maintain the national honor;" adding that the

legal tender notes were "a changing standard of value

in the hands of the people, the non-payment of which

Is a disregard of the plighted faith of the nation." We
do not need to multiply instances; the oomplete aban-

donment by the Republican Party of the hints at a

compromise with silver, which had marked the party's

national platforms prior to 1896, is equally and as

creditably in point. The matter of importance is that
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at the present time both parties are moving on the

line of sound finance.

In so far as the Slate Convention declarations are a

guide, a similarly sane attitude has been taken re

girding the tariff question. We do not mean that

the Democratic Party has not made an issue of the

tar ff. On the contrary, the State platforms plainly

enough foreshadow a good deal of discussion of the

tariff Issue in several of Its phases. Bat there is very

little disposition shown to demand wholesale changes

in the entire schedule of import duties. There seems

to be frank enough recognition of the fact that the

problem must be approached carefully and Intel

ligently, and that neither "horizontal reductions
"

nor what used to be called "ripping-up of the

schedules " is seriously contemplated. This view of

the matter takes Into account one fact which has been

learned from experiments In wholesale tariff revision,

up or down, not only by the Democratic but by the

Republican Party—the fact, namely, that business

plans are necessarily upset, or at all events placed In

suspense during the period of controversy. Tnls hap-

pens quite irrespective of the merits of the policies

proposed. The moral of it is, not that revision of an

inequitable or obsolete import tax should be rejected,

but that the evils found to exist should be approached
with due caution and deliberation.

It will h&rlly be doubted that, with the plain in-

dications to which we have referred in the State con-

vention platforms, there is less reason than in at least

a dezan years why the Presidential campaign of 1904

should be an influence towards business unsettlement

or depression.

THE INDUSTRIAL IMPORTANCE OF
RAIL WAY TRANSPORTA TION.

It is the function of a railway system to change the

economic aspect of the area In which it operates from
that of a region oocupled by isolated and industrially

Independent communities to that of a single, homoge-
neous market in which looal prices vary within mode-
rate limits fixed by the low cost of rapid, reliable and
plentiful transportation facilities. The United States

has grown with Its railway system so that it is only
in the oldest States that such isolation and independ-
ence ever really existed;* but the development of rail

way methods and the cheapening of railway service

has done a great deal, within a comparatively recent
period, to render the economic organization of the
country increasingly compact and complex. Probably
to most people the prooess of drawing together seemed
oomplete long ago, and few realize that it is yet ac-

tively in progress. Yet that It is still going on, is the
only explanation of statistics of unquestioned reliabil

ity. The American public is purchasing a constantly
increasing quantity of railway transportation, and the
rate of increase from year to year exceeds both the
growth oi population and the extension of railway
mileage. The following comparisons between popula-
tion and the annual ton-mileage of railway freight
help to establish this fact.

•In bis «' Modern Faotory System " Mr. Oooke Taylor thus describes
the situation as It existed in England at the beginning or the nine-
teenth century: ," In the first (iuarter or the century England was
rather an aggregate or Isolated rtlstrlots and disunited towns than one
animated, close, compaot kingdom. Eaoh city was dependent on the
country In Its neighborhood lor lood supplies; and many a district,
rloh In mineral or agricultural wealth, lay negleoted beoanse rar rrom
a seapoit or canal. The England or to-day Is the opposite or all this.
It Is one huge oongerles, composed or various members, literally bound
together with links or Iron, and In Instantaneous communication with
«very other member and with the whole world."

Population of the Number of
United States (not tons of fre>Qht Ton-miles
including Alaska or carried one mile -per

Year— Island vfitsetsions.) by the railways. capita.

1880 50,155,78:5 32.348,846,693 645
1890 62,947.714 76,207,047,298 1,211
1900 76,085,794 141,599,157.270 1,861
1902 78,576,436' 157,289,370,053 2,002

* Estimated by U. S. Census Bureau.

The foregoing shows that while the population of

the country has increased but 56*66 per cent in

twenty-two years, the demand for railway freight trans-

portation has increased 386-23 per oent. This is ex-

plained by the fact that while the average freight

service per capita of population in 1880 was equiva-

lent to carrying 645 tons one mile, the service now de-

manded is equal to moving 2,002 tons one mile, an

Increase of 210*39 per cent. The increase in popula-

tion from 1890 to 1902 was 24-83 per cent; that in the

freight ton-mileage of the railways 106*40 per oent, and
that in the railway freight service per capita 65*32 per

cent. Comparisons with regard to passenger trans-

portation show similar results, as appears by the

following.
Kumbtr of Pastenger

passengers carried miles
Year— Population. on* mile by rail, per capita.

1880 50,155,783 5,740,112,502 114
1890..1 .62,947,714 ll,e47,785,617 188
1900 76.085,794 10.039,007,217 211
1902 78,576,436 19,639,937,620 251

Thus, in twenty two years railway passenger trans-

portation has increased 243*02 per cent, while popula-

tion has grown but 56 66 per cent, indicating an

increase per capita in the use of railway passenger

facilities of 12018 per cent. The corresponding

figures for the period from 1890 to 1902 are : For the

growth of population, 24*83 per oent ; for the growth

of railway passenger service, 66*19 per cent ; for the

growth of passenger service per capita, 33*51 per cent.

It is worth noting that freight transportation per

capita increased less rapidly from 1900 to 1902 than

passenger transportation ; the increase in the former

amounting to 7 58 per cent, as compared with 1896
per cent for the latter. It would be interesting to

inquire whether this was merely a consequence of gen-

eral prosperity, or if not, whnt was the cause. Com-
parisons between the railway mileage of the country

and the business done establish the fact that railway

facilities were never of greater utility than they are

at present. The passenger and freight movement

per mile of line, for each of the years indicated, is

shown below.

MOVEMENT PER MILE OF LINE DURING TEAR.

Posse :gers Tons of freight.

Year— carriid one mite, carried one milt.

1880 65,434 368,757

1890 72,421 465,822

1900 82,955 732,362

1902 99,314 793,351

In other words, the passenger services performed by

the average mile of steam railway in 1902 exceeded

those of 1900 by 19*72 per cent, those of 1890 by

37*13 per cent and those of 1880 by 5178 per cent.

Comparing the freight service per mile in 1902 with

former years shows an increase of 8*33 per cent over

1900, one of 70 31 per cent over 1890 and one of

115*14 per cent over 1880. Another measure of the

more Important place which railway transportation is

assuming in the national economy may be found in

the increasing proportion of the population which is

directly engaged in the railway service. The

changes of the last two decades in this respect are

quite as notable as those already cited. They are

shown below.
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Tear— Population.

1880 50,155,783

1890 62.947,714

1900 76,085,794

1902 78,576.436

Railway
Number employees

of railway per 10,000 of
employees, population.

418,957 84
749,301 119

1,017,653 134
1,189,315 151

Thus the suggestion that the volume of rail-

way business has grown more rapidly than othtr in-

dustries receives support from the fact that the rail-

ways are taking into their service a progressively

increasing proportion of the inhabitants of the coun-

try. In this connection it is important not to over-

look the fact that railway labor is of the highest

grade and receives very high compensation. During

the fiscal year 1902 the railways paid to their em-

ployees the sum of $676,028,692, or an average of

$563 each. The aggregate amount paid out in wages

to railway employees in 1880 was $195,350,013, or at

the rate of $466. While the railways have gathered

into their service an increasing army of employees,

they have developed an organization so efficient as

steadily to produce greater service for the employees.

This is shown by the following figures.

TRAFFIC MOVEMENT PER EMPLOYEE.

Passengers Tons of freight
Tear— carried one mile, carried one mile.

1880 13,701 77,213

1890 15,812 101,704
1900 15,761 139,143
1902 16,556 132,252

The slightly decreased quantity of freight trans,

portation per employee shown for 1902 is no doubt

due to the vast quantity of improvement work in

progress during that year.

Such statistics as the foregoing afford a complete

answer to the charge that railway rates are excessive

or as now adjusted constitute an undue burden upon
industry. Transportation of freight, and to a large

degree that of persons, is resorted to only as a means
of making the productive processes of society less

laborious. The increasing use of railway facilities

proves that rates are low enough to permit this

result.

THE MEXICAN INTERNATIONAL
RAILROAD REPORT.

The annual report of the Mexican International

Railroad Go. for the calendar year 1903 has been

issued the present week. It is interesting as showing

the continued development of this property, and also

as an indication that the securities of the company,
now owned by the National Railroad Go. of Mexico,

are not only valuable for purposes of control, but as

assets yielding a satisfactory income. The National

Railroad Co. of Mexico, it may be remembered, owns
$16,786,100 out of the $20,708,200 stock of the Mexi-
can International, the whole $4,499,000 of income
bonds, and $3,000,000 out of the $7,206,500 of first

consolidated 4 per cent bonds.

Within the last twelve or fifteen months, it should
not be forgotten, a great transformation has occurred
in the affairs of Mexican roads, or in at least those

three allied properties, namely the two companies
already mentioned and the Interoceanlc Railway Co.

of Mexico. Besides owning a large part of the secur-

ities of the Mexican International, the National Rail

road of Mexico also controls the Interoceanlc Rail-

way—owning 126,183 out of the 170,000 £10 ordinary
shares of the Interoceanlc Railway, 10,200 out of the

100,000 £10 preferred shares and £1,038,400 out of the

£1,160,000 4* second debenture stock.

A second development of importance occurred in

connection with these roads last year. This was the

acquisition of a large Interest in the National Rail-

road Go. by the Mexican Government. Practically

all of the $10,923,200 deferred capital stock of the

National Go. is supposed to be owned by the Govern-

ment, and it is also an owner of some of the other

olatses of stock. Since the National Company, as

already shown, controls the other two companies, the

lufluence of the Mexican Government extends over

the whole three properties. The Mexican Govern-

ment originally controlled the Interoceanlc Railway

Go.; indeed the National Go. acquired Its owner-

ship of the Interoceanlc from the Government,
this being part of a general scheme by which the

Mexican authorities were given a hold on all three of

the companies Instead of on the Interoceanlc alone.

Gonalderingthat there has been some prejudice among
the less enlightened classes In Mexloo against foreign

ownership of railroads and other enterprises, this

arrangement, it will readily be recognized, must be

considered a wise one.

The third noteworthy development is the fact that

during the year 1903 a great portion of the mileage of

the National Railroad Go. was changed from narrow-

gauge to standard- gauge. At the same time, what is

known as the El Salto extension or cut- off was built,

this being part of the general scheme for securing a

standard-gauge road from the Gulf of Mexico at

Corpus Christi, Texas, through Laredo, to the City of

Mexico. The nature of the work may be judged from
the fact that the cost of the construction of the El
Salto extension was $3,294,090, and the cost of chang-

ing gauge was $7,385,580, making together an outlay

of $10,679,670—not In Mexican silver currency but in

American gold money. Of the importance of the

change of gauge nothing need be said, since this is

self evident. That decided benefits will follow in the

operation of the road may also be admitted without

question.

Another advantage which the National Railroad

Go. gained at the same time was a concession from
the Republic of Mexico creating what is called a re-

serve zone in its favor along the Rio Grande River

preventing the construction for twenty years, from
October 31 1903, of any line in said zone which would
compete with the National Railroad Go. on through
traffic between the United States and Mexico. The
zone Is 60 kilometres in width, with the Rio Grande
River as its northern boundary, and extends from the

Gulf of Mexico to a point 100 kilometres northwest

from Giudad Forfirlo Diaz. As part of the agree-

ment for the concession referred to, the National

Railroad Go. Is to complete its line from Monterey to

Matamoros, of which about 140 miles remain to be

built. The Mexican Government also agrees to give

its consent, if desired, to the consolidation of the

ownership and operation of the National Railroad Co.,

the Mexican International and the Interoceanlc

Railway, comprising altogether 3,304 miles of road.

All three properties, however, are still separately

operated a id managed.

We have referred to the Mexican International

property as having made continued growth In revenue

and traffic and as being a valuable asset for the Na-

tional Company. The International is not as large a

systc m as the National, the latter having earned in

the calendar year 1903 $11,344,019 gross and $3,709,-

430 net, both amounts in Mexican currency. But the
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International Company'* revenues keep steadily ris-

ing year by year, and for 1903 passed the 7 million

mark, reaching $7,091,827, the net earnings for the

same twelve months having been $2,840,752. The In-

crease In gross over the calendar year 1903 was $595,-

666 and in net $353,741. Extending the comparison

farther back, it is found that the expansion In reve

nues, both gross and net, the last few years, has been

of quite striking proportions. We reproduce for this

purpose a table given by us on a previous occasion,

with the figures for 1903 added.

Average Average

Calendar Kilometers Gross Earnings Earnings

Iears Operated. (Mex. Currency.) Per Mile.

1903 1.415 $7,091,827 $8,060

1902 1,397 6,496,161 7,481

1901 1,364 5,960,824 7,030

1900 1,289 5,378,977 6,710

1899 1,185 4,645,559 6,441

1898 1-060 3,497,073 5,306

1897 1,060 3,034,126 4,603

It will be seen that during the six years from 1897

to 1903 gross earnings hava ri3en from $3,034,126 to

$7,091,827. During the last two years the extent of

new road added has been very small, but, as compared

with 1897, there has been an increase of 355 miles.

That the improvement in revenues has followed from

a general development of the business of the road and

not from the increase in mileage is evident from the

steady increase in the earnings per mile of road op-

erated. In 1897 the amount of gross per mile was

only $4,603, in 1898 there was an increase to $5,306,

in 1899 to $6,441, in 1900 to $6,710, in 1901 to $7,030,

in 1902 to $7,481 and in 1903 to $8,060.

The International, like other Mexican roads, was

fortunate in not having a further depreciation in sil-

ver to contend against in 1903. Previously nearly

every addition to revenues was offiet by a new shrink-

age in the value of the Mexican dollar. In 1903, on

the other hand, there was actually a slight improve

ment in the rate of exchange, the company having

realized an average price of 42*10 for its silver dollars

In 1903, against 41*90 in 1902, Altogether, therefore,

the income showing is an unusually satisfactory one

—

the best, we think, ever made by the company. In

American money available net was $1,177,332, or more
than double the year's fixed charges on the consolidated

mortgage 4 per cent bonds and the prior lien 4\- per

cent bonds, the two together calling for $549,031. The
company, accordingly, was able to pay another year's

interest on the 4 per cent incomes (the first payment
on these incomes having been made the previous year)

and even after allowing for this income interest and
for some other deductions, there was left a surplus on

the operations of the twelve months in the sum of

$437,320 In American money. This latter compares

with only $285,862, the surplus for 1902 arrived at in

the same way.

The improvement in the value of silver enabled the

company In the adjustment of current assets in

Mexico to mark up slightly the value of such assets,

in which there had previously been a steady marking
down year by year. The discount on the bonds sold

during 1903 was charged either against income or

against profit and loss. The company received from
the trustees of the consolidated mortgage $520,000 of

bonds during the year, but $296,500 of these bonds
still remain In the company's treasury.

la addition to the expenditures for maintenance
and renewal of property and equipment and for re-

vision in alignment of track, there was expended

during the year for additions, betterments and im-

provements and surveys of new lines $554,208 in

Mexican currency on capital account. The balance

sheet shows a credit to profit and loss of $2,642,432,

which may be taken to represent the amount of sur-

plus earnings in gold that has gone into the property

since its organization. This is a noteworthy result,

considering that the International enjoys the dis-

tinction of having been built without any subsidy

—

that is, without any aid or subvention from the Mexi-

can Government.

The policy is still being followed of giving prefer-

ence to Mexicans over foreigners in all positions in

the service which they are fitted to occupy. The report

tells us that Mexicans are now employed in every de-

partment of the organization, and at the end of 1903

numbered 2,171 out of a total of 2,815 in the company's

employ. The total number of Mexicans engaged in

the railroad and in the mines and other interests

affiliated with it at the close of 1903, it is stated, was

3,997. -—=—=—=
OBSOLETE AND EXTINCT SECURI1IES.

It is a significant commentary on the large numbers

of securities that have become extinct in this coun-

try, for one reason or another, that a book of about

one thousand pages should make Its appearance espec-

ially devoted to them. The author furnishes a list of

25,000 obsolete corporations and securities. Practi-

cally the whole of the book is given up to this list

and what is called a "Merged List," the latter con-

taining name3 of companies whioh have been suc-

ceeded by other companies or merged in the same.

The text comprises 23 pages of "Explanatory Notes."

There is much sound advice and many useful hints

and suggestions in these "Explanatory Notes." Nor

is the matter all dry reading either, as the writer has

a keen sense of humor.

Speaking of comparative values, he says that of

obsolete securities the most hopelessly worthless are

the old oil stocks issued in the sixties and backed

mostly by leases of farms. Next to oil stocks, and

almost on even terms with them as to worthlessneas,

are gold and silver mining stocks. "Out of something

over one hundred millions, face value, of such old

mining stocks whioh have come to hand from estates

in the past ten years, I have recovered exaotly $12 on

one certificate: and this was the last money that was

ever made out of this stock." He suggests, however,

that mining stocks are generally handsome and make
the best of wall paper. Indeed one of the most hope-

ful ways, he observes, to render an old stock good Is

to use it for this purpose. Then there is a fair chance

that some one will want it. The author is evidently a

very cautious man, but is willing to commit himself

to the extent of saying that there are at least two well

authenticated oases of old certificates becoming of

value after being used to paper dens.

In another part of his remarks, where he treats of

the necessity of describing securities fully, when
seeking information concerning them, he indulges in

another rap at the mining companies, saying that

gold and silver mining companies are generally such

evanescent creations that the majority hardly live

long enough to be described, and the promoters are

contented if they drop from sight immediately after

the stock has been sold. He notes that mining direc-

tories which make a specialty of gold and silver mines

are expensive and generally unsatisfactory, and adds:
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"A very well arranged and complete mining direc-

tory of the United States waa published In 1883, but

the parties who Issued It were of such an unusually

retiring disposition that no name is given of the com-

piler, publisher or printer, or even of the city in which

the volume was issued."

He demolishes the theory that obsolete securities

are used as assets for bankrupts. If a bankrupt de-

sires for any reason to display a lot of assets, there are

plenty of both listed and unlisted securities of exist-

ing corporations which can be bought for almost

nothing, which cannot be traced to the buyer, and

which would present a far more plausible appearance

in assets than a block of old unheard-of bonds, of

which but one lot may be in existence and which can

at once be traced and identified. "The assets theory

is absurd."

Answering the question, Who buy obsolete securi-

ties ? he points out that while, an inquiry can always

be counted on from mere speculators who will buy
anything that looks cheap, the most common reason

why people buy worthless securities is that they do

not believe they are worthless, but are convinced that

they have some value or by proper action can be made
of value. "Of course," he remarks, "It is as impossible

to guarantee that a block, of securities shall always

remain worthless as to provide that a gilt-edged

investment shall forever remain out of such a manual
as this. No one knoirs everything about securities,

and the best judges make mistakes."

Some interesting suggestions are thrown out con-

cerning the bearing of the Statutes of Limitations

with reference to the bringing of legal actions for

recovery on bonds. He does not go into the sutject

at length, but indicates that these Statutes of Limita-

tions vary greatly in the different States, and also in

the same State under different circumstances. As
is well known the time allowed for legal action is gen-

erally longer if the document is executed with or

under a seal; consequently, a seal adds value to

an old security. The time limit may also vary

aocordlng to whether the document has been issued

within the State or without. For instance, the Stat-

ute of Limitation in California for notes, if made
within the State, is four years; but if made outside of

the State, two years; while judgments are not valid

after five years.

"How do first mortgage bonds become worthless

when they are secured ahead of the stock and every-

thing else by a lien on the property ? " In answer to

this question it is pointed out that there are a great

many ways in which first mortgage bonds can become
utterly worthless, one of the main reasons being that

they are not an actual first mortgage, simply a first

consolidated mortgage, or a first convertible mortgage,

or some other qualified or contingent first mortgage.

Even, however, when a bond is an actual first mort-

gage, there are numerous claims which may come be-

fore it in case of foreclosure. The largest recognized

claim before the first mortgage is generally that of the

receiver's certificates issued by authority of the Court,

and bearing interest. "These are often engraved like

bonds and bear coupons, and, coming ahead of the first

mortgage, should be an absolutely safe investment; but

ahead of them come the fees of the counsel for the

trustees, and other legal charges; also taxes, mechan-
ics' liens and labor bills. These additional claims

occasionally wipe out completely the receiver's cer-

tificates; and sometimes even the legal talent employed

is compelled to sacrifice a part of its reward. For-

tunately, however, this is a rare occurrence." We
are not sure whether this last remark is intended to

apply to the "legal talent" in being compelled to

make a sacrifice or whether the writer means to say,

out of the goodness of his heart, that it is fortunate

that cases where receiver's certificates wipe out a

mortgage lien are rare.

As evidence that genuine first mortgage bonds are

very tenacious of life, the following illustration is

worth quoting entire.

Even when the greatest care has been taken in

foreclosure proceedings, the foreclosure cannot be
pronounced absolutely safe until it has been tested by
subsequent legal attack. In one case of a road whose
bonds often come to hand as worthless, the cost of

foreclosure was fixed by the counsel for the trustee,

a well known trust company, at $5,000. The bond-
holders got a cut-rate foreclosure for $3,000, and the
trustee was never properly notified. I am advised
that the counsel for the trustee offers to foreclose

properly at any time for the original fee of $5,000.

Should his offer be accepted, the proceeds of the prop-
erty would go to the bonds which are now considered
completely wiped out. This is given as an instance of

a flaw In the title which does not appear on the rec-

ords, and which give these old bonds a speculative

value. It may be asked, "Why is this not taken ad-

vantage of?" It may be at some time, but at the
present moment, in this case, as in many others, not
enough of the bonds can be collected in one hand or

made ready for co-operation to make the proceed-
ing worth the cost. Besides this, the value of this

road would be very doubtful in the hands of a new
management without the aid of the system with
which it is now connected, and which, in the event of

the new foreclosure suggested, might not feel friendly,

and might even build a competing line which would
extinguish all value of the foreclosed section.

There is nothing suggestive of a "c;reen" hand in

the book and the following remark with reference to

State and municipal bonds almost makes one think

that the author is speaking out of the fulness of

personal experience : "The conclusion is evident to

all who have studied the matter that whenever the in-

habitants of a bonded section of country are in need

of money or desire from a feeling of antagonism to

the bondholders to repudiate their obligations, there

is not the least difficulty in finding endless means to

accomplish their object; and then after the lapse of a

little time to issue new obligations to a fresh line of

investors."

As showing some of the peculiar things which occa-

sionally give a nominal value to a security long after it

has become worthless, the case of irrigation district

bonds may be cited. Sometimes an irrigation district

is declared illegally organ' z 2d and non-existent. This,

as a rule, occurs, after the bonds have been plaoed.

Such bonds then become obsolete and are worthless to

any ordinary investor; but they bring occasion-

ally a low price from very particular buy-

ers of real estate in the irrigation district

who fear some future claim on their property or fUw
in their title from unforeseen legal developments.

They therefore require the seller of the property to

hand them, with the deeds, enough of the old bonds

to protect them in case any future claim should turn

up, in which event the possession of the old bonds

will render them secure, no matter which way the

decision is made. Such bonds may sell from } per

cent to 3 per cent or 4 per cent. The demand for

them arises only on the occasion of transfers of real

estate in a limited distriot, and then only in a small
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number of cases, so that the sales are few and

Infrequent.

As to the best means of ascertaining the value of

an old security, no set rule can be sjlven for the execu-

tor or owner to follow. Every sample has to be taken

up differently and long experience and special apti-

tude are required to get at the matter of value. This

branch of the discussion forms the concluding portion

of the author's "Explanatory Notes/' And he again

drops into a facetious vein, as witness the following:

"Those who deal in old securities are few in number and

of long experience. They all know each other and can

seldom be induced to compete openly for round lots of

old stocks; therefore, the idea that a better price will

be made by inducing such competition at public sale

is a mistake. 'There are tricks in every trade but ours',

remarked a carpenter, as he drove In screws with a

hammer. A dealer in old securities is not supposed to

transact business for his health, but as a rale is will-

ing to pay as much as the risk and possibilities of

profit warrant. He is left with entirely unsalable

material on his hands as often as persons engaged in

any other business, and he gives more expert work
and appraisement gratuitously than other specialists

commonly do."

ITEM8 ABOUT BANKS, BANKERS AND TRUST CO'S.
—The public sales of bank stocks this week aggregate 272

shares, of which 212 shares were sold at the Stock Exchange
and 60 shares at auction. The transactions in trust company
stocks reach a total of 37 shares. The sale of 12 shares of

stock of the Commonwealth Trust Company at 76J£ was the

first public transaction in the shares of the company, which
succeeded the Trust Company of the Republic. The last

recorded sale of stock of the Trust Company of the Republic
was made at 65 in February, after the par value of the shares
had been reduced to $50. Five shares of stock of the Trust
Company of America and five shares of the North American
Trust Company, whose stockholders will shortly vote upon a
plan of consolidation, were sold at 231 and 255, respectively,

these prices comparing with 280 and 250 at the last previous
sale.

Mharei. Banks—New York. Price. Latt previous tale
*96 City Bank, National 260-262 May 1904— 263
-82 Oommeroe, National Bank of.. 209-210 May 1904- 209
*4 Corn Exchange Bank 345 Apr. 1904— 355
490 Mechanics' National Bank 250-250 1e May 1904— 250

Trust Companies—New York.
12 Commonwealth Trust Co 78H First sale.
15 Merchants' Trust Co 200 Mar. 1904— 204*4
5 North Amerloan Trust Co 255 Feb. 1904— 260
5 Trust Co. of Amerloa 231 Jan. 1904— 230

•Sold at the Btock Exchange. § Of this amount 30 shares wereold at the Stock Exchange.

—The plans of the New York bankers for holiing the next
annual convention of the American Bankers' Association in
this city during September are rapidly assuming definite
shape. At a meeting in the Clearing House last Wednesday
the local committee of seventeen members eleoted on the
12th inst. (representing the banks, bankers and trust compa-
nies of New York), of which Mr. James Stillman is Chair-
man and Mr. Alexander Gilbert is Secretary, arranged to
formally extend to the President and Council of the Associa-
tion an invitation to hold the annual convention here.
The following gentlemen were appointed a committee on

plan and ecope : Stephen M. Griswold, Chairman; Herbert
L. Griggs, G. S. Whitson, James M. Djnald, Albert H.
Wiggin, Henry Pomeroy Davison, Walter E. Frew, S. G.
Nelson, Gates W. McGarrah, William H. Perkins, Gilbert
G. Thome, Eiward Townsend, Samuel Woolverton, William
C. Davall, A. S. Frissell, S. Baker and J. G. Cannon. Mr.
Stillman will appoint other sub-committees to make the
arrangements for the entertainment of the association's
members whenever New York's invitation is accepted. It is

expected to raise $50,000 by contributions from the financial
institutions in this city for the necessary expenses of the
convention.

—The second attempt to enact a general trust company
law in Massiichusetts has been successful, Governor Bates

signing the bill on Thursday of this week. This bill takes

the place of the one mentioned in our issues of April 2 and

9, whioh had been favorably reported to the Massachusetts

Legislature by the Committee on Banks and Banking, but

had then been referred by the Senate to the next General

Court. The new law provides for the incorporation of trust

companies by general law under certain restrictions, thereby

relieving the incorporators from the necessity of making ap-

plication to the Legislature for a charter in each particular

case.

—The Franklin Trust Co. of Brooklyn, N.Y., has definitely

withdrawn from connection with the New York Clearing-

House Association. The severance of its relations with the

Association took effect on Thursday of this week, and is due

to the requirement that after June 1 a cash reserve equal to

10 per cent of the deposits must be maintained by all com-
panies enjoying Clearing-House privileges.

The City Trust Company of this city has also decided to

discontinue its connection with the Clearing: House. The
Manhattan Trust Co. and the Knickerbocker Trust are the

only two trust companies remaining in Manhattan which
have not yet given notice of withdrawal.

As announced in these columns last week, the Franklin

Trust Company opened on Thursday its branch office in Man-
hattan Borough at 140 Broadway, corner of Liberty Street.

Mr. George H. Southard, President, and Mr. George H. South-

ard Jr., Assistant Secretary, are in charge of the new of-

fice. The company also announces that "deposits may be

made and ohecks will be honored and any business transacted

at either office."

—The Governors of the New York Stock Exchange de-

cided to suspend business to-day, thus giving the members
three days' vacation, Monday, Memorial Day, being a legal

holiday. The Boston 'Stock Exchange and the Philadelphia

Stock Exchange will likewise remain closed to day and Mon-
day. The mercantile exchanges; in this city—the Produce,

Cotton, Coffee, etc.—will also observe the same holidays.

—Many of the prominent houses in New York have signed

an agreement, to become effective on June 1st, providing for

a uniform system of calculating interest on State, county and
city bonds. The agreement recites that "on and after this date

they will pay for and receive said bonds with interest figured

on the basis of 860 days to the year, in computing months
and days, this being the basis on whichginterestlis paid," etc.

We are informed that this method of computing interest on
this class of bonds is the rule in Boston, and its adoption here

will of course greatly simplify computations as compared
with the method of counting 365 days to the year.

—Mr. Samuel S. Campbell was advanced this week to the

Cashiership of the Merchants' National Bank, 42 Wall Street,

this city, Mr. William B. T. Keys9r having resigned because

of ill health. Mr. Albert S. Cox, the paying teller, was
made Assistant Cashier. Mr. Campbell has held the position

of Assistant Cashier for over eight years. Previous to this

he spent eleven years with the Fifth Avenue Bank.

—David Rothschild, the former President of the failed

Federal Bank of this city, was on Monday sentenced to nine

years' imprisonment in Sing Sing. Rothschild was arrested

on April 18 on a charge of misappropriating about $200,000 of

the bank's funds. The specific offense upon which he was
convicted was the discounting of a $10,000 note, and surrep-

titiously placing the proceeds to his own account.

—On Monday last the directors of tne new Empire Trust

Company, 42 Broadway, formally elected the following

officers: Le Roy W. Baldwin, President; H. W. McVickar,
First 1Vice-President; Wm. E. G. Gaillard, Second Vice-

President; Francis Burton Harrison, Third Vice-President;

Duncan D. Parmly, Fourth Vice President; H. M. Gough,
Secretary; Livingston Wetmore, Treasurer; E. D. McGreal,
Trust Officer.

—Mr. Louis Beer was on the 18th inst. elected President of

the Merchants' Bank of Brooklyn, to fill the vacancy due to

the resignation of Mr. E. M. Hendrickson. Mr. Charles J.

Edwards has succeeded Mr. Beer as Vice-President,

—The Mechanics' Savings Bank of Providence this week
decided to accept an offer made by the Industrial Trust

Company of Providence to exchange participation books of

the latter for deposit books of the bank, and no deposits were
accepted by the latter after the 25th inst. The whole prop-
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erty of the Mechanics' is to be divided among the depositors,

in proportion to their respective interests, on the first of

September next, or as soon thereafter as the same may be

converted into cash. The absorption of the bank, it is said,

will increase the deposits of the Industrial Trust from about

$22,000,000 to |30,000,000.

—Mr. George Hatfield has been appointed Second Vice-

President of the Utica City National Bank of Utioa, N. Y.

—Mr. Augustus L. Thorndike has become President of the

Winnisimmet National Bank of Chelsea, Mass., succeeding

Mr, Albert D. Bosson.

—The former Secretary and Treasurer of the failed Nashua

Trust Company of Nashua, N. H., John P. Goggin, was sen-

tenced on Tuesday to not less than four and not more than

seven years in State Prison, he having pleaded nolo. Gog-

gin was indicted on the 5th inst. charged with misappropri-

ating the company's funds. A total shortage of about $190,-

000, it is said, was disclosed by the investigations. The com-
pany reopened on Thursday, the 26th inst., the injunction

against it having been removed upon the recommendation of

the Bank Commissioners after the completion of their ex-

amination of the assets.

—Ex-Senator James Smith Jr. was on Monday elected

President of the Federal Trust Company of Newark, N. J.

Mr. Smith succeeds Judge Andrew Kirkpatrick, who died on
the 3d inst.

—The old rumor that the First National and Second Na-
tional banks of Paterson contemplate uniting was revived

this week. We are assured, however, by the officials of both

banks that the matter was definitely dropped a year ago, and
that there is not the slightest likelihood of such a consolida-

tion.

—Mr. Charles H. Laird Jr. has been advanced from
Assistant Secretary and Treasurer of the City Trust, Safe

Deposit & Surety Company of Philadelphia to the office of

Secretary and Treasurer.

—The Metropolitan National Bank of Pittsburgh is now
preparing to establish the savings bank which was in con-

templation over a year ago. The bank is also about to open

the Metropolitan Trust Company, several references to which
have already been made in these columns. The projected

savings institution will be styled the Metropolitan Savings

Bank, and will locate in the new building of the Metropol.

itan National.

—The "Pittsburgh Press" of the 18th inst. contained the an"

nouncement that, beginning with the following day, all bal-

ances at the Pittsburgh Clearing Houee Association less than

$5,000 would be paid by check. Such balances are to be paid

to the order of Manager W. W. McCandless, and credit bal-

ances will be paid by him to the credit banks. The Bank of

Pittsburgh, N. A., has been selected as the depository of the

Association. It is also stated that a meeting will probably

shortly be called to act upon the recommendations of the

Clearing-House Committee relative to gold certificates and
the selection of a safe depository for gold.

—The Newark Savings Bank Company of Newark, Ohio,

failed to open last Saturday, the 21st inst.. and Mr. W. G.

Taefel has been made receiver. The suspension was the re-

sult of a slight run, occasioned by rumors regarding the

bank's affairs. According to the report, discrepancies have
been discovered in the books of Treasurer James F. Linga-
felter.

—Reports of renewed negotiations looking toward the

consolidation of the Third National Bank and the National

Lafayette Bank of Cincinnati have been current this week.
President Burton, of the Lafayette, states, however, that the

proposition has not been formally brought before either

board, and the matter Is in about the same condition that it

was a year ago. Both are good-sized institutions; the Third
National has a capital of $1,200,000, surplus and profits of

nearly $600,000, while dep sits on March 28 were $5,547,999;

the capital of the Lafayette is $600,000, the surplus and
profits, $635,775 and the deposits in March were $3,980,508.

—The consolidation of the First National and Second Na-
tional banks of Youngstown, Ohio, went into effect this

week, the enlarged institution retaining the name First

National. The new bank has a capital of $1,000,000 and a
surplus of $500,000. As was intimated a month ago, Mr. H.
M. Garliok has been given the Presidency. The other

officials are: Mr. Myron I. Arms, Henry Tod and H. M.
Robinson, Vice-Presidents; Myron B Dennison, Cashier, and
Ralph E. Cornelius, Assistant Cashier.

—At the recent annual election of officers of the Lorain

Street Savings Bank of Cleveland, but one change occurred,

ex Senator Fred. C. Elmer being chosen as a Vice-President

to succeed Mr. Jacob Theobald, resigned.

—July 1st, prox., the Hibernian Banking Association of

Chicago will inaugurate a trust department. At the same
time the capital stock will be increased from $500,000 to

$1,000,000. Stockholders may subscribe for the amount of

their present holdings in new stock at $200 a share. Of the

§1,000,000 realized by the sale of the new stock, the bank
will put $500,000 into surplus account, making the total sur-

plus and undivided profits about $1,000,000, or the same as

the capital. The bank's deposits at the present time are

about $14,000,000.

—Mr. F. E. Keneston has replaced Mr. H. H. Thayer as

Vice-President of the National Bank of Commerce in Minne-

apolis, Minn.

—An order has been filed discharging Mr. William H.
Lightner as receiver of the Bank of Minnesota, St. Paul.

The bank failed in December 1896, The final dividend w as

paid last August, the creditors realizing 70 '17 per cent of

their claims.

—The Minnesota Bankers' Association will hold its annual

convention next month, June 21 and 22, at Minnetonka.

—Emphatic denial is made by the officers of the Inter-

national Bank of St. Louis that that institution is for sale.

All rumors and reports which have been circulated to the

effect that the bank intends selling out or merging with

some other institution are declared to be absolutely false and
without foundation. The exeoutive staff is composed of Mr.

Chr. Winkelmeyer, President; J. H. Aug. Meyer and Wil-

liam Herzog, Vice-Presidents; George A. Held, Cashier, and
Charles Seibert, Assistant Cashier.

—The stock of the Citizens' National Bank of Louisville,

Ky., has been placed on a 7 per-cent basis, a semi-annual

dividend of 3^£ per cent having been declared (payable

June 1) instead of 3 per cent as heretofore. This Southern

institution has a capital of $500,000 and surplus and undi-

vided profits, according to its last published statement, of

$351,775; with deposits of about three and three-quarter mil-

lion ($3,714,498). Mr. H. C. Rodes is President; Mr. William
Edmunds, Cashier, and Mr. S. B. Lynd, Assistant Cashier.

—The Norfolk " Virginian" of the 25th inst. made official

announcement that the holdings of the National Bank of

Commerce in the Citizens' Bank, both of Norfolk, had been

sold. The report that the two institutions were to consoli-

date was circulated the latter part of March, but we were
informed officially shortly after that while some of the indi-

vidual shares of the Citizens' had been acquired, the reports

of proposed merger were wholly without foundation.

—Mr. Virginius Newton, President of the First National

Bank of Richmond, Va., died on Thursday in his fifty.eighth

year.

—Mr. Andrew Moreland has resigned as Cashier of the

Atlantic National Bank of Wilmington, N. C. Assistant

Cashier Joseph W. Yates has been appointed to serve as

Acting Cashier until the regular annual meeting in January.

—Mr. R. H. Plant, President of the two Macon, Ga., bank-

ing institutions whose suspension was ohronicled in these

i olumns last week committed suicide on Saturday, the 21st

inst. Mr. Plant had been in ill health some months, and
was under the care of a trained nurse. Daring the latter's

temporary absence, Mr. Plant shot himself, death resulting

almost instantly. About $1,000,000 life insurance was oar-

ried by the banker, which, it is believed, will fully cover the

liabilities of both the First National Bank and the banking

house of I. C. Plant's Son.

—The management of the Citizens' Nntional Bank of

Meridian, Miss., has been placed with Mr. W. A. Brown as

President; H. M. Street and J. E. Reed, Vice-Presidents; W»
G. Simpson, Cashier, and Paul Brown, Assistant Cashier.

As previously noted, the institution was formerly the Citi-

zens' Bank, having reoently been converted, its capital be-

coming $150,000.

—The Krise Banking Company of Lynchburg, Va,., has de-

cided to enter the national system, under the title of the
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American National Bank. The conversion was approved on

the 19th Inst. The oapital remains at $100,000.

—Mr. Charles L. Stone has resigned as Assistant Cashier

of the Stock Yards National Bank of Forth Worth, Texas, to

take the Cashiership of the Roswell National Bank of Ros-

well, N. M.

—The banking firm of John Woods & Sons of San Antonio,

Texas, will shortly become the Woods National Bank, the

Comptroller having approved of the conversion on the 16th

inst. The capitalization of the bank will be $300,000.

—Mr. Morton Albaugh, Kansas State Bank Examiner, was
one of the speakers at the annnal meeting of the Kansas

Bankers' Association, which convened at Wichita on the 18th

and 19th inst. Bank Examiner J. T. Bradley also addressed

the members, as did Mr. A. C. Jobes, President of the

National Bank of Commerce of Wichita. The new officers

of the association are President, Mr. John B. Adams, Cashier

of the Citizens' State Bank of Eldorado; Vice-President, C. L.

Brokaw, Cashier of the Commercial National Bank of Kansas

City; Secretary, W. W. Boman, Cashier of the First National

Bank of Concordia; and Treasurer, C. F. Henson, Cashier of

the Peoples' National Bank of Paola.

—The California Bankers' Association concluded the busi-

ness cession of its eleventh annual convention at Los
Angeles on Friday, the 20th. Three days, Thursday, Friday

and Saturday, had been set apart for the meeting, but the

last day was given over entirely to pleasure. Two papers

formed part of the first day's proceedings, one by Mr. J. A.

Graves, Vice-President of the Farmers' & Merchants' Na-

tional Bank of Los Angeles, the subject of which was
•'Moral Duties and Obligations of the Banker," and the other

by Mr. A. Kains, Manager of the San Francisco branch of

the Canadian Bank of Commerce, the title of which was
"Pensions for Bank Employees." "Financial Futilities"

was discussed by Mr. W. C. Patterson, President of the Los
Angeles National Bank, during the morning session on Fri-

day. Another speaker of the same day was Mr..Lovell

White, Cashier of the San Francisco Savings Union, his re-

marks dealing with "The Mortgage Tax." Both the Secre-

tary and Treasurer have been elected for another year; they

are respectively Mr. R. M. Welch, Assistant Cashier of the

San Francisco Savings Union, and Mr. Q. W. Kline, Cashier

of the Crocker-Woolworth National Bank of San Francisco.

The new President of the association is Mr. A. H. R. Schmidt,
Cashier of the German Savings & Loan Society of San
Francisco. The Vice-President is Mr. Frank Miller of the
Colusa County Bank of Colusa.

—Preparations for the annual meeting of the Washington
State Bankers' Association are now in progress. The con-

vention is scheduled for June 16, 17 and 18 at Walla Walla,
the programme including a visit to Fort Walla Walla and
drives to near-by points of interest. Mr. P. C. Kauffman,
Second Vice-President of the Fidelity Trust Company of

Taooma, is Secretary of the association, and Mr. George S.

Brooke, President of the Fidelity National Bank of Spokane,
is the Treasurer.

Congress of Accountants —The committee on arrange-
ments for holding the Congress of Accountants at the
Louisiana Purchase Exposition, under the auspices of the
Federation of Societies of Public Accountants, have com-
pleted their plans, issued invitations, and have secured sub-
scriptions to a guaranty fund to cover the expenses of the
Congress. It now promises to be a success, as many of the
leading public accountants of New York and other States
are taking an active interest in this movement and are mak-
ing arrangements to be present at St. Louis.
The banquet at Newark on Wednesday last of the Society

of Certified Public Accountants of the State of New Jersey
was well attended and thoronghly enjoyed by the members
of the society. The principal guest was Edward D. Dnffield,
Member of the State House of Representatives for Essex
County, who introduced the C. P. A. bill at the recent ses-

sion of the Legislature, and, assisted by members of the
society, seoured the passage of the measure through both
Houses. Mr. Duffield made an entertaining speech in regard
to the standing of the accountant in the community, which
he likened to the legal profession, of which he was a mem-
ber. The toastmaster of the evening, Mr. Richard F.
Stevens, C. P. A., President of the society, furnished inter-

esting reminiscenses of previous efforts to secure C. P. A.

legislation and of the early history of the society.

The Secretary of the Federation of Societies of Public Ac-
countants, Mr. George Wilkinson (who is also a member of

the New Jersey Society), responded to the toast "Our Sister

Societies." After tendering hearty greetings on behalf of

the societies of other States, he said in part

:

"We And ourselves on the very threshold of an era of organized effort

to seonre recognition of our business as a learned profession, on a par
with law and medicine. The future of the Certified Publlo Accountant
lies before us. The making of it Is in onr own hands and In the hands
of those, who, like ourselves, are members of C. P. A. societies.

"It Is the common aim of all of us to walk uprightly and do good
work, thereby earning for ourselves and our profession the respect

of the business community; but this is practically all we can accom-
plish Individually. By associating ourselves together in State

societies we can accomplish more. The society, as a permanent or-

ganization, incorporated under State laws, can do many things that

the individual member cannot, and do them better. A wider field still

is open to the Federal organization, of whioh all the prinoipal State

societies are members."

IMPORTS AND EXPORTS FOR APRIL.
The Bureau of Statistics at Washington has issued

the statement of the country's foreign trade for

April, and from it and from previous statements

we have prepared the following interesting sum-

maries.
FOREIGN TBADE MOVEMENT OF THE UMITED STATES.

[In t Qt following tablet three olpheri (000s) art In all oaiei omitted.]

, 1903-04.—
Export*. Import*. Excett. Export t.

190203.-
Importi. Mmtem.

Ittercta'dine. 1 1 I I 8 *

July-Sept.. . J91025 346.054 +45.571 304,969 345.803 +59.161
Oot,-Dec. . 495.477 236.666 +358.781 417.521 367.167+150,354
January... . 144.045 83,590 +59,455 133.992 85,175 +48.817
February.

.

. 118.800 88.828 +39.978 135.686: 83.623 +43,964

. 119.917 91.344 +38.5T3 133.094 96.230 +35.864

. 109,895 83.497 +36,498

1-448.856

109.827

1^333^9"
87.682

864^684 -

+33.145

Total-.. 1,377.859 839,008 H h3 59.300
Gold and Gold In Or*.

July-Sept.

.

10,301 1T.665 -7.464 1 0,720 11.719 -999
Oct. 1)60... 3,810 33.037 -30.817 5,085 19,287 -14,252
January... 092 BJWI -7.638 86 3,011 -1.925
February.. 788 5,031 -4,301 1,506 1.817 —311

3.068 8.866 -5.T93 1,043 4,568 -3.525
. 19.473 10,290 +9,183 1.705 1.350 +855

Total 36.872 83.697 -46,825 3O.095 40.753 -30,857
Silver and Sliver In Ore.

July-Sept. 7.403 6.680 +788 13,052 6.483 +6.669
Oot.-Deo. .. 15.727 7.874 +8.358 13.699 7.699 +5.898
January... 4.768 3,609 +3.164 3.578 1.495 +3.083
February.. 3.808 3.107 +1.696 3,867 1.687 +3.180

4.089 3.108 +1.991 3.666 1.479 +3,186
April 3.707 3.215 +1.498 3,691 1.667 + 1.034

39.001 33,033 +16,468 40.545 30,510 +3O.045

+ Bxceuof exports. — Bxceis of imports.

We subjoin the totals for merchandise, gold and
silver for the ten months since July 1 for six

years.

1 en

Hot.

03-04
•3-03
0103
00-01
9900
98-99

MlRCHANDISl.

Export*.

~*~
1,277.859

1,223,989

1,100.167

1.860.423

1,172,403

1.036,788

Imports,

I

839,003
864,681
734618
676,185
717.886
563.281

Excess

Export*~
»~

448856
359305
433641
584298
455117
471657

GOLD.

Ex-
port*.

%
'

36.872

3O.096
46 209

37.739
37.964
14.664

Im-
port*.

f~
83,697
40,752
46 438

61.017
37.161
83.778

Excess
of

Export*

I
•46.825
•30.657

•829

•33.876
•9.197

68.214

SlLVBB.

Ex-
port*.

I
39.601
40.645
43,697
35.330

45.468
48.039

Im-
ports.

•"

23.038
30.600
34.488
31.707
37.896
35.769

Excttt
of Ex-
port*.

I
16,468
30,040
18.814

33.628
17.668
33.870

* Excess of Imports.

Similar totals for the four months since January 1

for six years make the following exhibit.

Four
Hot.

MlBCHANDIII. GOLD 8ILV1R.

Export*.

~~%~

400,758
501.499
446.634
494.511
489 968

403.783

Import*.
Excttt

Of
Export)

Ex-
port*.

Im.
port*.

Excttt
of

Exports

~i~
•8 544

•5,406

10.313

3.168

926

•13.616

Ex-
port*.

1

16.371
13 801

15.498
1 9.479

19,116
18 840

Im-
port*.

Extttt
of Ex.
port*.

1904
1903.
1903.
1901-
1900.
1*»W

•

346.268
351.709
307.634
386.391
306.763
33 B 527

t

144505
149790
139096
308117
183190
14 6150

t

33.861
4,849

17.917

14,045
10,138
4 590

*

33.405
9.746

7,604

10.898
9.813

17.811

$

9.040

6.318

8.478
10.466
11,488
9.681

t

7,831

7.433

7,081

9.088

7.628
9,309

* Hxoeai of Import!.

In these tables of totals, gold and silver in ore for

all the years are given under the heads respectively of

gold and silver.

The following shows the merchandise balance for

each yoar back to 1876.
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HXOE88 OF MBBOHANDISB IMPOBT8 OB EXPORTS.

10 montht ending April 30—
1875 Imports. $3,454,139
1876 Exports. 62.968,556
1877 Exports.l.,i6,514,168
1878 Exports.227,042,087
1879 Exports.241,477,822
1880 Exports.155,276.374
1881 Exports.246.546,791
1882 Exports. 86,685,427
1883 Exports.109,307.462
1884 Exports. 78.952,915
1885 Exports. 162,165,130
1886 Exports. 41,164.576
1887 Exports. 52,567,394
1888 Exports. 3,688,437
1889 Exports. 26,782,286
1890 Exports.103,523,279
1891 Exports. 69,363,«21
1892 Exports.208,996,609
1893 Imports. 7,457,867
1894 Exports.233,071,183
1895 Exports. 84.024,089
1896 Exports. 83,032,729
1897 Exports.299,740,002
1898 Exports.51 4,020,400
1899 Exports.471,557,021
1900 Exports.465,1 17,184
1901 Exports.584,298,012
1902 Exports.435,640.580
1903 Exports.359.304,919
1904 Exports.448,856,321

4 months ending Ap
1875..... Imports.
1876 Exports
1877 Exports
1878 Exports
1879 Exports,
1880 Exports
1881 Exports
1882 Imports
1883 Exports
1884 Exports
1885 Exports
1886 Imports
1887 Exports
1888 Imports
1889 ....Imports
1890 Exports
1891 Exports
1892 Exports
1893 Imports
1894 Exports
1895 Exports
1896 Exports
1897 Exports
1898... Exports,
1899 Exports,
1900 Exports,
1901 Exports,
1902 Exports.
T903 ....Exports.
1904 Exports.

r«30-
$5,688,626
33,383,858
43,258,487

125,082,388
91,852,767
18,755,956
84,834,039
8,654,2^6

64,731,992
16,892,834
52,816,397
3,902,886
1,613,824

29,886.256
1,144,743

, 16.283.ti41
16,537,636

, 53,546,335
67,852,160
55,665,443

, 3,720.854
55,106.905
50,438.737

193,868,483
146,255,962
183,190,177
208,116,704
139,096.148
149.789,877
144,504,965

IMPORTS AND EXPORTS OF GOLD AND
SILVER AT SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished

us this week the details of imports and exports of gold and
silver through that port for the month of April, and
they are given below in conjunction with the figures for

preceding months, thus completing the results for the
ten months of the fiscal year 1903-04. The imports of
gold were of fair volume, reaching $1,956,515, of which
$1,801,754 was in coin. Of silver there came in $187,762,

wholly bullion and silver in ore. During the ten
months there was received a total of $24,421,599 gold and
$8,16S,887 silver, which compares with $9,028,114 gold and
$2,106,605 silver in 1902-08. The shipments of gold during
March were unimportant, reaching only $4,965, all coin, and
the exports of silver were $224,017, of which $211,101 was
bullion. For the ten months the exports of gold reached
1654,364, against $1,971,434 in 1902 03 and $2,197,466 silver
was sent out, against $6,319,829 in 1902-03. The exhibit for
April and for the ten months is as follows:

IMPOSTS OF GOLD AND SILVER AT SAM FBA5CISCO.

MOUTHS.
GOLD. SILVER.

Ooin.

$
L.461.785
2,487,550
1,703,547
1,462,042

11,365
3,387,805
2,556,623
2,469,820
i,lf.8,164
1,801,764

33,419,406

Bullion. Total.

$
1,594,292
2,640.802
1,774,226
1,723,617
262,719

2,521,134
2,755,981
2,850,27a
6,342,040
1,956,616

34,431,699

Ooin.

9
84,018

83,600
8,215

29,750
755
867
607

207,312

Bullion. Totat.

1903-04.
July
August
September
October...
November.
Deoember.
January...
February..
March
April

9
132,557
203,252
70,679

261,575
251,354
133,329
200,358
380.453
183,876
154,761

9
276,472
202,482
221,806
438,776
350,309
325,411
308,381
833,881
316,796
187,7«2

2,961,575

«
360,490
202,482
221,305
522,376
358,524
356.161
309,136
384,248
317.403
187,762

Tot.lOmoe 1,972,194 3,168,887

KXPOBT8 OF OOLD AND SILVER FROM SAN FRANCISCO.

MONTHS.

1908-01.
July
August...
September
October...
November
Deoember
January ..

February.
March.
April

ffot.lOmoe

GOLD

Ooin.

5,905
6,480

11,995
5,880

10,745
10,710
5.319
3,185
13,050
4,965

78,234

Bullion.

9
574,060

1,100

650
320

576,130

Total.

579,965
6,480

13,095
5,880
ll^fs
11,030
5,819
3,185

13,050
4,965

654,364

8ILVEB.

Ooin. Bullion. Total

120,792
76,760
74,619
4,203
8,066

13,373
141,384
24,639
42,311
12,916

519,052

143,300
261,900
71,000
75,440
82,000

124.500
404,273
304,900
211,101

1,678414

120,792
220,060
336,519
75,203
83,495
95,373

265,884
428,912
347,211
224,017

2,197,466

Failures for First Quarter of 1904.—The following
figures, prepared from Messrs. R. G. Dun & Co.'s statement,
show the number of failures in the United States and Canada
during the quarter ending March 81, 1904. For purposes of
comparison like figures for the corresponding periods of the
preceding year are given:

i

—

Quarter ending—. .

—

Quarter ending—

>

March 31, 1904. March 31, 1903.
No. of Amount of No. of Amount of

States and Territories. Failures. Liabilities. Failures. Liabilities.
New England States 417 $7,854,013 416 $6,442,929
Middle States 724 18,738,349 609 12,340,950
Bouthern States 600 9,522,641 727 3,953,298
Southwestern States 862 2,486,085 386 2,272,181
Central States 555 10,352,605 570 6,503,740
Western States 434 2,198,619 350 1,946,190
FaolrloStatesandTerrltor'B. 262 1,914,510 192 885,145

Aggregate United States...3,344 $48,066,721 8,200 $34,344,483

Dominion Of Canada 311 $2,704,618 298 $1,813,673
Banking failures In U. 8.
(not Included in above)... 82 $9,013,098 22 $4,663,402

Engllili Financial Markets—Per Cable.

The daily dosing quotations for securities, etc. , at London
are reported by oable as follows for the week ending May 27;

AiOMDOH. 8a t.

257ie

Mon. Tues. Wtd.

25%

Thurs.

25%

Fri.

Illver, per ounce..... d. 25iii6 25"i«
Consols., new,

2

1* p.ete. 90&,« 903 I6
90i8 90.i

lfl

903g 90 ^ 90i8 903 Ia

fT'ohrentes(lnParls)fr. 97-121* 97-021* 9690 96-0O 97 12%
8314
3*

83 1«

3%
833m
8*4 3%

ttoh.Top. A Santa Fe.. • 711* 70 Be 71 70%
9m 94>« 94i* 94i«

80 *8
79Bg 80 79%

I

98
120!>8

931*
1203a

98
121

93
Janadlan Paolflo. ...... 20%
Jheeapeake & Ohio • 31 301* 30% 31
Jhloa. Great Western.. 15i* 1514 16 16
Ohio. Mil. A St. Paul... *c 144i* 143** 144 1481*

Oen. A Bio Or., com.... w
Q

2088 20% 201* 20i*

Do do Preferred. 69 69 69 68

g 00

24 3g 231% 23*8 238b
1st preferred 6C88 ^9% 69% 59i«

p
EC

O
•J

36
1331*

35
133

35
133%

35
1321*

Louisville A Nashville.. Em O 110% 110% 110 1101*
w w 7* 71* 7% 7%

lo. Kan. A Tex., com.. £ o 161* 161* 16 16

1

<

Sz;

<
361*
38

36
S8

36
37i*

36
Nat.BB.of Mex ,1st prf

.

37
M. T. Oent'l A Hudson.. a 1171* 117% 118 117%
». Y. Ontario A West'n o 22 21% 221* 22 1«

M M 57% 571* 571* 571*
Do do pref. H

O
n

•

1

H 90»* 90 90 90
Northern Securities.... 100 991* 99% 99
Pennsylvania .......... 58*8

221*
40

58I4
21*8
40

58i«
22ie
40

5838
Phlla. A Bead 22i8

folia.A Read, ,1st pref. 40
Phlla. A Read.,2d pref.
Jouthern Pacific........

311* 31i* 811* 311*
47*8 46% 47 46*8

louth'n Railway, com.. 1
•

2114 203* 21 21
Preferred „. 85 85 85 85

Union Pacific • 863s 84*8 85 8a 8538
Preferred. —. 931* 93 93 98

7. S. Steel Corp., com.. • 98s 93e 91* 93a
Do do pref.. • 56 548b 551* 5538

I 17% I6i* 16% 16
35i* 341* 34*4 35

• 61 60 60 59

* Prlow p«r ah»r*

©omtrxercml atxtl ^tisctll^utous^xos
DIVIDENDS.

Nam* of Company.
Per
Cent

When
Payable

Books Closed.
(Days Inclusive.)

Kallroads (Steam).
Atlantto Coast Line Company (quar. ).. 2

1%

2
li«

6

1
1%
$10
4
1%
1%
1%
1
2>a
1%
3Hi
1>2

J'ne 10
J'ne 15

J'ly 1

J'ly 1

J'ne 1

J'ne 26
J'ne 1

J'ne 24
J'ne 30
J'ly 1
J'ly 1

J'ly 1
J'ne 15
J'ne 16
J'ne 20
J'ly 1
J'ly 1

J'ne 1 to J'ne 9
May 26 to J'ne 15

mr»e> Hallways.

Rochester (S. Y.) Ry , pref. (quar.)...
Banks.

Holders of rec. J'ne 4
Holders of reo. J'ne 20

May 27 to May 81
BUxillan—u.

Associated Merchants, com. (quar.)...
Calumet & Hecla Mining ............

J'ne 19 to J'ne 28
May 28 to J'ne 1
Holders of reo. May 25

do do pret. (quar)
General Ohemical, pref. (quar.)

Holders of reo. J'ne 80
J'ne 19 to J'ly 1
J'ne 21 to J'ly 1
J'ne 16 to J'ne 30
Holders of reo. J'ne 10
Holders of reo. J'ne 10

Railway Steel Spring, pref. (quar.)
Street's West. Stable Car Line, pref...

J'ne 10 to J'ne 20
J'ne 19 to J'ly 1
Holders of reo. J'ne 11

Stock op Money in Country.—The following table

shows the general stock of money in the country, as well as

the holdings by the Treasury, and the amount in circulation

on the dates given. The statement for April 1, 1904, will be
found in the Chronicle of April 9, 1904, page 1873.

r-8tockot Money May 1.—

,

1904.
In the United +H«ld in

States. Ireasury.
$ $

Gold coin (inc.bul'n in Treas.)1.361.984,677 231,877,0(0
•Gold certificates .

Standard silver dollars 658,670.893
•Silver certificates
Subsidiary silver 106.672,887
Treasury notes of 1890 13.987,000
Dnlted States notes 840.881,016
•Curr'cy cert.. Aot June 8/72
National bank notes 487,080.578

r-Monevin Circulation.-*
Makfay 1,
1904.

18,857.320

11,852.586
183.806

6,903.915

666.159,418
463,948,069
73.6ix,989

486.079.0«4
94 .820.302
13.868.195

839.777,071

May 1,
1903.

t
693,138,460
881,631,459
73,986,478

459,243,6*6
92,309,666
20,670,740

342,078,249

12,716,E6S 424,866,007 381,306,122

Total 2,814.986.446 882.310,811 8,632.645,185 2,374.863,720

Population of the United States May 1, 1904, estimated at 81,637,000; circu-
lation per oaplta, $81 02.

• For redemption of out standing certificates an exact equivalent In amount
of the appropriate kinds of money is held in tbe Treasury, and Is not Included
in the acoonnt of money held as assets of the Government.
t This statement of monev held In the Treasury as assets of the Govern-

ment does not Include deposits of public money in national bank deposi-
taries to the credit of the Treasurer of the United States, and amounting to
1156 238.179 33.

Amotion Sales— Hy Messrs. Adrian H. Mailer & Son :

Blocks.
1 Broadalbln Knitting Co.,

Limited $25
200 Herald Sq. Realty Oo... 89^
60 Mechanics* Nat. Bank...250*3
10 Title Guar. & Tr. Co 480%
15 Merchants' Tr. Co 200
80 Home Ins. Co 314%
86 Bank of Blloxl, Blloxi,

Miss 100
6 North American Tr. Co. 255
5 Trust Co. of America 281

Stocks.
688 Journeay ABurnham. 37-40%
12 Commonwealth Tr. Oo.. 76%

200 Ramapo Water Oo. of
Brooklyn 50

10 Warren-Burnham Co.... 74
Bonds.

$4,000 Hammond Ioe Co. 1st
58,1923. JAJ $160 lot

$78,000 Gt. North. Ry. Can.,
Term.<fe Postal M 5s, 1951;
July, 1902, coupons on.... 20
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New York City Clearing House Banks.—Statement of

oondition for the week ending May 21, 1904, based on aver-

age of daily results.

We omit two ciphers (00) in all cases.

BAKES. Capital. Surplus Loans. Specie. Legals. t Deposit* Be.
s've.

$ $ $ $ .$ $ P.O.

Bk. of X. Y. 2,000,0 2,686,0 18,376,0 3,136,0 1,405,0 17,578,0 25-8
Mauhat. Co. 2,050,0 2,8 22.352,0 8,5 10,0 2,076,0 •29.508.0 35 9
Merchants' 2,000,0 1,413,9 14,347.1 2, '.LSI.

6

1,327,6 17,131.0 26-J
Mechanics'. 3.000,0 3,262,3 20,0(17,0 3.105,0 1.925,0 19,822,0 25-3
America l,50i>,0 8;662,4 20,741.0 3,649,4 2,344,9 22,463,0 26-0
Phoenix ... 1,000,0 •_' 7",'. 4,066,0 620,0 197,0 3.5,0.0 22-8
City 25,000,0 17,675,'.' 1.69,363,6 34,604,9 8,454,0 169,093,8 25-4

Chemical .. 300,0 7,50.-), 1 23,773,8 6,821.6 1,815,9 24,038,6 31-7

Merch. Ex . 600,0 361,4 5,537,7 889,9 657,9 6,928,3 242
(iallatin 1,000,0 2,223,9 8,508,9 1,048,6 645,6 6,353,9 26-2
But. <fc Drov 300,0 117,5 2,069,6 614,7 28,1 2,506,5

4,830,0
25-6

Mech.&Tra. 700,0 346.8 4,221,0 716,0 515,0 264
Greenwich. 500,0 637,7 2,888,9 571,9 435.9 2,377,7 42 3
Amer.Exch. 5,000,0 4,127,1 29,192,0 4,298,0 2,022,0 23,323,0 27-0
Commerce.. 25,000,0 11,860,0 158,626,6 24,429,7 14,418,8 148,950,5 260
Mercantile. 3,000,0 4,424,3 23,701,3 3,643,4 1,251,4 20,889,8 23 4

422,7 608,5 3,156,1 655,6 421,6 4,199,9 25-6
Chatham ... 450,0 1,091,8 6,048,9 678,8 982,5 6,140,8 2V0
People's ...

N. America
200,0 396,0 2,125,2 612.6 280,3 2,810,3 28-2

2,000,0 2,079,1 16.351,5 2,410,9 1,793,2 15,737.7 26-7
Hanover ... 3,000,0 6,460,0 46,838,3 10,622,5 3,533,8 56,353,8 25-1
Irving 1,000,0 1,047,3 6,203,0 1,022,2 436,6 5,585,0 261
Citizens' .. 2,550,0 641,7 15,149,0 3,761,5 1,528,6 19,314,9 27-3
Nassau .... 500,0 313.4 2,668,2 302,5 371,7 3,253,8 20-7
Mar.& Eult. 1,000,0 1,273,9 6,371.3 1,453,0 608,9 6,726,5 306
ShotxfcLthr. 1,000,0 367,7 7,058,0 1,686,0 360,6 8,347,0 24-5
Corn Exch . 2,000,0 3,291,3 29,317,0 6,307,0 3,825,0 35,891,0 26-4
Oriental ... 750,0 1,042,0 6.812,6 1,897.2 360,7 7,279,4 31*0
Imp. & Trad 1,500,0 6,681,4 24,644,0 4,006,0 1,362,0 21,831,0 245
Park 3,000,0 7,009,1 68.343,0 16,618,0 5,049,0 79,469,0 27-2
East River 250,0 141,8 1,096,8 196,3 194,3 1,290,6 30 2
Fourth .... 3,000,0 3,017,4 21,379,0 4,251,6 2,632,0 24,788,3 27-7
Second .... 300,0 1,'380,4 9,504,0 1,117,0 1,373,0

1,689,8
10,155,0 245

First 10,000,0 13,714,0 98,043.2 21,617,0 94,311,0 24-7
N.Y.Nt.Ex. 1,000,0 891, -i 7,899,3 1,360,3 517,1 7,325,6

3,709,0
25-6

Bowery ... 250,0 775,9 3,060,0 . 611,0 416,0 25-0
N. Y. Co... 200,0 660,7 4,445,7 996,0 498,0 5,832.8 25-6
German Am 750,0 513,3 3,519,0 483,0 213,3 3,266,8 21-3
Chase 1,000,0 3,955,5 46,934,0 12,853,0 1,764,2 66,507,2 25 8
Fifth Ave .. 100,0 1,745,3 0,123,8 2,305,4 293,6 9,997,0 25-9
German Ex. 200,0 665,5 2,715,4 190,0 630,0 3,526,8 23-2
Germania .. 200,0 88-.', 7 2,956,0 422,2 711,9 6,171,9 21-9
Lincoln 300,0 1,320,5 10,907,8 1,026,4 1,525,7 11,162,3 22-8
Gartield 1,000,0 1,274,1 7,468,5 1,758,3 290,2 ' 7,734,1 264
Fifth 250,0 380,6 2,431,0 625,6 133,6 2,633,5 25-0
Bk. of Met.. 1,000,0 1,470,7 8,164,4 1,680,0 877,3 10,731,5 23 8
West Side.. 200,0 539,2 3,512,0 622,0 319,0 3,855,0 24-4
Seaboard ..

IstX.Klfiyn
600,0 1,418,0 13,354,0 2,534,0 1,582,0 15,546,0 26-4
300,0 595,1 4,371,0 540,0 662,0 4,577,0 26-2

1,000,0 1,939,8 10,922,4 2,300,6 240,0 9,613,9 26-4
N.Y.Pr.Ex 1,000,0 502,1 5,1T3,6 973,9 384,1 5,515,9 24-6
New Amst. 500,0 561,3 6,982,5 1,059,7 784,5 7,088,5 260

350,0 646,9 4,851,0 1,075,0 178,0 4,931,0 25-4

Total ... 115,972,7 133,809,0 10565535 210,002,8 78,143,0 11005661
t

26-1

t Total United States deposits included $26,841,400.

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

Btatement of condition of the non-member banks for the

week ending May 21, 1904, based on average of daily results.

We omit two ciphers (00) in all cases.

BANKS.
00s omitted.

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

14th Street.
Oansevoort.
Hamilton ..

Mt. Morris
Mutual ....
19th Ward

.

Plaza
Biverslde ..

State
12th Ward .

23d Ward ..

Yorkville ..

Fidelity
Jefferson ..

Century ...

Wash. Hgts
United Nat.
Oonsol. Nat.

' Borough ol
Brooklyn.
Broadway .

Brooklyn ..

Mfrs.' Nat..
Mechanics'
Merohanta'.
Nassau Nat
Nat. City ..

North Hide.
Peoples
17tu Ward .

SpragueNat
Union
Wallabout .

Borough ...

Borough of
Richmond.
lstNat.,8.I.

Jersey City
First Nat...
Hudson Co.
National .

Second Nat.
Third Nat..

HOIlOK I.V.

First Nat...
Seoomt Nat.

Tot.'May21
Tot May! I

Tot. May 7

Capi-
tal.

100,0
300,0
100,0
200,0
200,0
250,0
200,0
200,0
100,0
100,0
100,0
200,0
100,0
100,0
200,0
400,0
100,0
100,0

1,000,0
1,000,0

150,0
300,0
252,0
600,0
100,0
300,0
300,0
100,0
100,0
100,0
200,0
200,0
100,0
200,0

100,0

400,0

260.0
250,0
200,0

1 10.0

126.0

9,887,0
'.'. 187.0
9,387,0

Sur-
plus.

226,9
266,0
112,0
78,0

120,2
118,9
178,3
204,0
248,2
102,7
671,8
103,1
93,6

271,4
119,1
271,2
58,7

129,7
114,5

1,116,1

826,7
156,5
530,9
376,9
68,9

743,6
587,0
171,4
177,0
83,2

256,6
110,7
76.7
85.9

100,1

1,040.8

048,8
277,9
287,0

62(5.

9

147,0

Loans &
Invest-
ments.

%
2,126.4
3,465,0
1,506,7
2,003,0
2,872,5
2,257,0
2,605,8
1,369,1
3,287,0
1,119,9
7,271,0
1,628,0
1,365,6
1,976.6
809,3

2,029,3
629,8
626,9

2,033,3
8,788,6

2,160.8
1,605,3
8,085,2
7.116,6
1,077,2
6,186.0
3,362,0
1,039,8
1,398,1
635.9

1,173,0
1,084,7
761.8

1,666,8

737,2

3,649,9

2,111.8
1,108.4

2.143.1
1.172,6

112799 <8.077.2
0O0.U

112799187.331,3

Specie.

48,2
167,0
101,0
15,0

165,3
137.7
24,3
29,4

105,0
15,6

434,0
79,0
53,2
41,5
11,4
8,2

16,0
11,4

233,9
249,8

26,8
120,6
316,2
214,2
13,5

200,0
141.0
11,2
61,3
10,1

115,0
46.5
64,3
23,6

54,8

189,1

68,])

86.3
35,5

131.6
32,4

': 878.1

5.840.7

Leg. T.
<bBank
Hotes.

190,5
109,0
94,4

121,6
95,8
94,9

226,7
118,7
95,0
85,8

239,0
225,0
133,8
188,7
50,7
84,6
29,4
29,6
63,9
67,1

171,0
04,9

138,0
687,0
61,0

862,0
402,0
78,9

143,1
63,4
25,0
93,0
37,7
94,1

10,0

210,9

68,8
20,1
7d,6

20,4
89,1

5.178.2
5,292 9

Deposit with

Clear'g
Agent.

369,5
245,0
542,0
224,3
217,6
366,8
194,4
202,2
440,0
90.7

199,0
340,0
108,2
410,0
65,9

225,6
41,0
80,1

108,5
391,7

326.1
311,5
858,3

1,328,9
124,7
822,0

1,044,0
61,8

143,4
96,0

233,0
119.5
38.5

214,9

171,8

1,738,1

284,1
2111,2

665,1

100,3
81.8

1 18992

Other
Bks.&c

$
732,4

3,5
100,0
60,4

300,0
55,0

105,0
361,2

224,*8

703,0
15,0

115.0
1.8

6.4
108,2

160,0

24,8
60,6
63,3
10,0
20,0

226,0
272,2
126.6
134,7
80,0

565.8
177,0
46,1

1,036,0

78,0
14,1
4,9

187,4
78,2

6.187.4
402,9

6.907,5

Net
Deposits

3,102,3
3,603,0
2,204,8
2,251,7
3,429,0
3,085,0
2,797,5
1,784,8
3,693,0
1,367,7
8,373,0
2,318,0
1,674,7
2,306,3
793,4

1,960,3
689,1
516,8

1.248,7
2,419,6

2.318,6
1.826,5
3,967,2
9,296,1
1,203.8
5,521.0
4,000,0
1,215,3
1,652,9
768,4

1,258,0
1,596,8
90O.8

1,762,7

768,7

5,696,9

1,803,3
1,068,9
1,752,6

2,077,8
1,210.0

1017600
103 002

5
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New York City. Boston and Philadelphia Banks.—Below
is a summary of the weekly returns of the Clearing House
Banks of New York City, Boston and Philadelphia. The New
York figures do not include results for non-member banks.

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

RAN'KS

N. Y.
Apr30
May 7
Mavl4
May21
Bos.
May 7
May 1

4

May.il
I'liila.

May 7
May 14
May21

( npilni ,<.

249,781,7
249,781,7
249,781,7
249,781,7

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

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

Loans.

$
10496368
10710300
107-
10565535

171,157,0
172,965,0
172,819,0

191,401,0
192,362,0
191,980.0

Specie.

235,196.5
280,610,9
218.1:; i.:.

210,002,8

15.933,0
16,576,o
16,547,0

Legals.

76,539,7
75,041,5
77,098,6
78,143,0

.",7.;.".''

6,120,0
6,509,0

63,187,0
62,094,0
63,564,0

De-
posits, t

11143678
11317128
11296154
11005661

210,899,0
219,204,0
214,723,0

228,862,0
229,476,0
230,552,0

Circu-
lation.

35,768.7
35,774,6
36,008,7
36,480,4

7, OHO,

o

7,093,0
7,100,0

10,996.0
11,196,0
11,925,0

Clearings.

$
983.975,7

1,297,582,2
1,166,734,0
1,219,167,6

137,897,9
153,75 2,3
124,084,4

111,214,8
97,026,8
100,619.7

t Including tor Boston and Philadelphia the item "due toother banks,"
attd also Government deposits. For Boston these Government deposits
amounted on May 21 to $4,277,000; on May 14 to $4,532,000.

Imports and Exports for the Week.—The following are
the imports at New Y'ork for the week ending for dry goods
May 19 and for the week ending for general merchandise
May 20 ; also totals since beginning first week January.

FOREIGN IMPORTS.

For week. 1904. 1903. 1902. 1901.

General Merchandise
$1,658,784
9.421,716

$1,983,069
8,241,886

$2,022,830
7,501,919

$1,600,288
8,961,175

Total $11,080,600

$50,088,751
190.176,305

$10,224,955

$57,698,222
183.026.327

$9,524,749

$50,969,985
168.545,458

$10,561,463

$48,850,910
Since Jan. 1.

Dry Goods
General Merchandise 180,611,996

Total 20 weeks $240,265,056 $241,624,549 $219,615,443 $224,462,906

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 23, and from January 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.
1904. 1903. 1902. 1901.

For the week
Previously reported..

$11,236,583
183,523.02s

$9,599,383
196,595,160

$9,344,823
184,711,122

$10,669,557
203.001.020

$194,759,611 $206,194,543 $194,055,945 $213,670,577

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 21
and since Jan. 1, 1901, and for the corresponding periods in
1903 and 1902.

EXPORTS AND IMPORTS OF SPECIE AT NEW Y'ORK

EXPORTS. Imports.

Gold. Week. since Jan. 1. Week. Since Jan. 1,

Great Britain
$15,363,870

23,400

202,000

$19,637,476
37,873,759

1,220,947
60,335

2,026,125
2,000

$193,000

6,438
11,244
3,150

.+2,047,348
791 332Fran ce

West Indies
1.149,880
227.100
47,926

533,370
37.177

Mexico
South America
All other countries

Total 1904
Total 1903

$15,589,270
3,607,454

2,000

$644,065

1,500

$60,820,642
10,891,904
16,868,401

$15,274,098
301,659
25,800

116,882

1,350,800
9,653

$213,832
47.830
23,623

$2,531
42,782

143

$4,834,131
2 916 "77

Total 1902 l,'ll8',229

$535

Silver.

Great Britain
France 1,905

7,767
83,65$

224,119
56,163
2.038

Germany
West Indies

South America
All other countries

Total 1904 $645,665
585,768
411,921

$17,078,792
13,956,421
14,949,227

$45,456
116,587

2,500

$376,460
603,961)
469,979

Total 1903
Total 1902

Of the above imports for the week in 1904, $— were
American gold coin and $1,121 American silver coin. Of the
exports during the same time $2,725,400 were American gold
com and $1,500 were American silver coin.

Auction Sales.—See page preceding.

SanHtug and ffhmttctal*

Milwaukee Light, Heat & Traction Company
Guaranteed First Mortgage 5% Bonds.

Interest May let and November 1st. Principal due 1929.
Outstanding, sf'i.orii.ooo.

Price to yield about 4'75% income. Descriptive circular on requeiU

Spencer Trask & Company,
WILLIAM AND PINK STRKKTS, NEW YOKK.

Branch Office: Albany, n. y.

Moffat & White,
Members New York Stock Exchange,

1 NASSAU STREET. CORN lilt WALL,
JDealcrs in Invc§tuicnt Securities.

Tel 583C-&S21 CortlandL Telephone Stocks a Specialty.
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For Dividend! see page ioqj.
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The Money Market and Financial Situation.—Saturday's
bank statement was a surprise to those who had expected a
shrinkage of surplus reserve as a result of the known loss of
cash holdings. The statement showed the loan and deposit
accounts so reduced as to make the surplus reserve some-
what larger than it was the previous week, a condition so-

unlooked for as to create a little activity and reverse the
declining tendency in the security markets.
This improvement was of short duration, however. The

buoyant tendency exhausted itself on Monday, and on Tues-
day the market lapsed into the dull and heavy condition
that had previously existed.

It has been well known for some time past that several of
the important trunk-line railroads have been discharging
employees, and a New York morning paper refers to-day to
the large number of clerks that have lost their po itions

in offices in the financial district. Probably the number
mentioned is exaggerated, but the statement is no doubt
in some measure true. Conditions will be greatly benefited
by good crops, and therefore crop prospects are regarded
with more than usual interest, fhe gold exports for the
week amount to nearly $2,800,000, and as payments on ac-
count of the Panama Canal purchase have been completed,
the outflow, if continued, will be governed by other causes.
The open market rates for call loans on the Stock Exchange

during the week on stock and bond collaterals have ranged
from 1 to \% per cent. To-day's rates on call were 1^ to

1% per cent. Prime commercial paper quoted at 3%@4J4 per
oent for endorsements and 4@4>2 P- c. for best single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £292,136 and the percent-
age of reserve to liabilities was 48'10, against 48'09 last week;
the discount rate remaining unchanged at 3 per cent. The
Bank of France shows an increase of 143,800,000 francs in

gold and 2,150,000 francs in silver.
HEW TOM OITT OLBARINO-HOUBB BANKS.

Capital
Burplus
Loams A discounts
Circulation........
Ret deposits
Specie
Legal tenders

Reserve held
15 p. o. ol deposits

Surplus reserve

1904
May 21

115,972.700
133 809,000

1,056,563,500

Differences
front

previous tettk

Deo 22,376,100
36,480,400 Ino 476,700

•1,100 660 100

210,002,800
78,143,000

288,145,800 Deo
275,141,626 Deo

Dec 29,049,300
Deo 8,131,700
Ino 1,048,400

7,085,300
7,262,325

13,004,275 Inr 177.026

1903
May 23

109.822.70C
129,181. 30C
923,463.100
44,204,000

•914,611.100
166,002,000
71,873,500

337,875,600
228,652,775

9,222,726

1902
May 24

83,872 700
106,007.900
870,483300
31,170,800

981,751,000
171,923,000
75,316,200

247,289,200
232,937,760

14,301,450

'$28,841,400 United states deposits included, against 982,912,800 last
week and $37,249,400 the corresponding week of 1903. With these
UnltedStatesdeposlts eliminated, the surplus reserve would be $19,714,626
on May 21 and $21,055,460 on May 14
Noti.—Returns of separate banks appear on the preoedlng page.

Foreign Exchange.—The foreign exchange market wa
firm, though otherwise without special features, untis
Wednesday, when there was a sharp advance in rates, influl
enced by a rise in exchange at Paris on London, and the
tone was strong to the close of the week. Gold exports to
Paris were $2,799,683 01.

To-day's (Friday's) nominal rates for sterling exchange
were 4 85^@4 86 for sixty day and 4 87^@4 88 for sight. To-
day's (Friday'8) aotual rates for sterling exchange were
4 8530@4 8540 for long, 4 8720@4 8725 for short and 4 8740®
4 8750 for cables. Commercial on banks, 4 85@4 8515, and
documents for payment, 4 8425 @4 85. Cotton for payment,
4 8425@4 8430; cotton for acceptance, 4 85®4 8515, and grain
for payment, 4 8490@4 85.

To-day's (Friday's) aotual rates for Paris bankers' francs
were 5 17^@5 16^* for long and 5 15%f@5 15% for short.
Germany bankers' marks were 95 1-16(^95^ for long and
85%@95 9-16f for short. Amsterdam bankers' guilders were
40ig(a40i£ ,

U for long and 40 5-16 @40 5-16** for short.
Exchange at Paris on London to-day, 25 f. 13 c; week's

range, 25 f. 13 c. high and 25 f. 11 c. low.
The week's range for exchange rates follows

9 6 15
6 15V

-Lont i Bhori.-
Sterling Actual—

High... 14 8630 ft 18540 I 4 8720 » 4 8725
Low... |4 8475 » 4 8486 | 4 8870 ® 4 8680
Parit Bankers' Iranet—

High... 16 174 © 6 16 7s
Low... | 5 17 4 9 5 16*8
Germany Bankers' Marks-

High... I 95ii6 » 954
Low....

I 94 Ts '* 96
Amsterdam Bankers' Guilders—

High... I 40*8 » 404H I 40*le
Low... , I 40V * 40 4 40*i e t

* 4i ol 1%. \ iM of 1%

-Cables.

4 8740 9 4 8750
4 8695 9 187

5 15V
6 16V

954
P5' 18

« 96918 t

* 95V

« 40-32
•9 40*I6

**

Pins: TJiigof 1%.Less: * iu of 1%. \
iM of 1%. * «si of 1%. Pins : H i 16 of 1%. ** iM of 1<4.

The following were the rates for domestic exohange on
New Xork at the under-mentioned cities to-day: Savannah,
12J^o. per $1,000 premium; Charleston, 25c. per $1,000 pre-
mium; New Orleans, bank, 30c. per $1,000 premium; com-
mercial, par; Chioago, 40c. per $1,000 premium; St. Louis,
60c. per $1,000 premium; San Francisco, 75c. per $1,000
premium.

r State and Railroad Bonds.—Sales of State bonds at the
Board $5,000 Virginia 6s deferred trust receipts at 6^.

The market for railway bonds has, in sympathy with the
stock market, become day by day less active, the transac-
tions having fallen off to barely §1,000,000 par value
daily. St. Louis Southwestern 2d income 4s declined
from 77 to 703^, presumably on interrupted earnings, but
recovered substantially. Chicago Terminal Transfer 4s lost

over 4 points, when the shares declined, about half of which
was regained. Other changes are generally unimportant.
United States Steel 5s, the most active bonds on the list,

have been relatively strong.

United States Bonds.—Sales of Government bonds at the
Board include $6,000 2s, reg., 1930, at 105, $i,5>0 3s, coup.,
1908-18, at 105%: to 106}^, $49,(00 3s, reg., 1908-18, at 105%,
*5,O00 4s, reg., 1907, at 10(5%, and $10,(00 4s, reg., 1925, at
132%. The following are the daily closing quotations; for
yearly range see thtra page following

:

is, 1930 registered
Is, 1930 oonpon
Is, lB30,smaJ.registered
Is, 1930, small oonpon
is, 1918 registered
Is, 1918 oonpon
Is, 1918, small.reglstered
Is, 1918, small oonpon
4s, 1907 registered
4s, 1907 oonpon
is, 1926 registered
Is, 1925 oonpon

Interest
Periods

Q—Jan
Q—Jan

Q—Feb
Q—Feb
Q—Feb
Q—Feb
Q—Jan
Q—Jan
Q—Feb
Q—Feb

'1<>4 34
•104*4

•105*4
•106*4

*i"06"
•106*4
•106*4
•1824
•1824

May
23

104*4
104*4

•105*4
106*4

•106*
•106*4
•106*4
•1824
•1324

May
»4

106
104*4

106"s
105N

•\6i"
•106'4
106*4
'132^
>132»8

May
25

104»»
104*4

105«s
105*4

ios"
106*4
'106*4
13238
'132*8

May
26

May
27

•104 34
*104'4

•104*4
* 104*4

*105V*106^
•106*4 1084

•105
•106*4
•108»4
1324

•106
•1064
•108*4
182

•1824*182
•This is the price bid at the morning board; no salt was maae.

Railroad and Miscellaneous Stocks.—The stock market
was strong on Saturday and Monday, following the issuance
of the bank statement. As has frequently been the case of
late, Monday's market was the rao9t active of the week, but
the volume of business has dwindled to about the smallest
of the year, and in many cases the substantial advance of
Saturday and Monday has been lost. Tuesday's market was
decidedly weak. During the succeeding days the market
has been narrow and generally featureless.

Brooklyn Rapid Transit and Manhattan Elevated have
been relatively strong, while Metropolitan Street Railway
has declined. Chicago Terminal Transfer issues sold down
to 5*4 and 13J<£ for the common and preferred, respectively,
against 12% and 26*^ during the current year. Detroit
-outhern has been the weak feature to-day on reports that
interest on the bonds will not be paid. The preferred opened
at 15, closing at 10 - the common opened at 1%, sold down to
3%, and closed at 5.

Industrial stocks have asain been irregular. Anaconda
Mining declined a point, while Amalgamated Copper ad-
vanced 1J*£ points. United States Steel preferred, by far
the most active stock on this list, has advanced over a
point—the common closing with a small fractional advance.
Colorado Fuel & Iron, Tennessee Coal, Iron & Railroad,
American Locomotive, General Electric and Westioghouse
have each advanced about a point. United States Realty &
Construction has been weak.
For daily volume oj business see page 2004.

The following sales have occurred this week of shares not
^Dreaentftd In our detailed list on the nacres whioh follow.

dTOCKB
Wteie Ending May 2?

Allis-Chalmers Co
Comstook Tunnel
Inoome 4s stamped

Detroit City Gas
H. B. Claflln Co., 1st pf.
2d preferred

Ontario Silver Mining...
Phoenix Gold Mining...
BR fieourltles 111 Cent'l
stook trust certificates

United Fruit Co

taut
for
Week

450
2.000
0,000
16
60
60
100

1,000

100
200

Bangs for Week

7 May25
10 May25
12 May 21
71 May25
89 34May26
96 May28
4 May 2-1

•10 May24

7*4May28
•10 May2*
•12 May21
71 May2*
8B*4May25
96 May 2 6
4 Ma»24

•10 May24

93 May2? 93 May27
ill May23 111 May25

Bange since Jan. 1.

6 Mai
10 May
12 May
704May
89»4May
95 Apr
4 Apr

08 Mar

85 Feb
96 Feb

15 Feb
•10 May
•18 May
764J»n
89*4May
95 Apr
44Apr

•15 Jan

93 May
111 May

Ontside Market.— Interest in the market for unlisted
securities this week centered largely in the bond depart-
ment. Stocks as a rule were quiet. The activity of the
new 5 per cent bonds of the Republic of Cuba was the
principal feature of the trading; these bonds (1st instalment
paid) were dealt in on the "curb" for the first time on Satur-
day at 98%. or 1% per cent over the subscription price; dur-
ing the week the price ranged between 98 and 98%, closing to-
day at 98%. Japanese 6s ( when issued ) lost a point to 93% in
the early part of the week, but later they recovered to 93%;
the close to-day was at 93%. Brooklyn Union Gas deben-
ture 6s sold at 1813^ on Tuesday, a decline of 3J^ points
from the close last Saturday; no sales have been reported
since Tuesday. The 5-per-cent bonds (when issued) of the
new United States Realty & Improvement Company made
their appearance on Thursday at 80; the stook was quoted
at 42 to 43 without sales. Consolidated Gas "rights
absorbed a great deal of attention in the stock market

;

the price of these rights declined from 17^ to 14%, but later
reacted to 16J^ ; the close to-day was at 15,%. Standard Oil
stock gained \% points to 616j| Dealing in United States
Shipbuilding new common stock (when issued) began on the
"curb" Monday. The initial transaction was at 5; from that
figure the price fell off to 4% and at the close the same day rose
to 6; the preferred stock (when issued) opened on Monday at
32, a drop of 8 points from the last reported sale; after a fur-
ther decline to 29, it recovered again to 32. No sales have
been reported in these issues during the rest of the week.
On very light trading, Northern Securities stock moved down
from 98 to 97, closing to-day at 97%.
Outside quotations will be found on page 2004.
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* luCKS—UH-lllEST AND LOWEST SAL£ FH1CES

Saturday M mida v Tuesday Wednesday Thursday iridav
May 21 Mat/ 23 V.ii, 24 Ma / 3 i May 26 Ma u •<!?

•23 24 •23 26 •23 26 •23 27 23 27 •23 26
52 66 •63 66 66 •52 55 *52 55 •52 55
OS i.i 98 '.

9 70% 684 68% 69 09 14 684 69
92 92 92 B24 }93 93 92 4 92 4 92% 924 292 92 4
78 78 4 784 794 77% 78'8 77% 77% 77% 784 77 4 77 3

4

9034 'M)\. •90 Hi 91 '
4 91 14 914 291 91 •91 92 291 91

45% 464 \{i J4 47 '.1 46 '4 47% 464 47% 47% 4734 47 47 4
•115 •115 •116 •115 •1154 1 164
*132 *1S2 132 •132 •132 *132
117 117% 1174118 11741174 117 117 4 11734 11734 117%117%
*65 67 •65 67 65% 65% •65% 65 4 •65 65 4 *66 65 4

1159 159 {159 169 -l.,i; i.ai 2100 100 150 160 "156 100
30 30 30% 30 4 30 30 •30 304 30 4 304 30 30 4
37% 3734 373b 37

'

e 37 .1",
J
4 37 37% •36% 3734 *36 3

, 37 J
4

•80 Hi Ml Hi •80 Hi 82 Hi •80 4 82 4 80% 80% 904 80 4 •804 82%
•180 •180 •180 180 •180 •180
•121 140 •121 140 121 140 121 140 121 140 •121 140

15 15 14% 154 14% 16 14 4 14% L4% 14 3
4 144 14%

•83% 88 *83% 84 "83% 88 •83% 88 •83% 88 •83% 88
•63 63 4 "6.i 63% 63 63% 62 02 •02 63% *62 63%
*25 20 4 26 26 26 264 26 263

4 26 26 •26 27
139% 140 4 140% 141 4 1394140',. 139% 140 13934 140% 13941404
{17541754 •175 4 176 •175^17634 •175 4176 "175 4 176 "175 4176
•168 170 169% 170 170 170 2170 170 1094 170

215 217
*169 170
•214 220

•135 140 •135 140 •135 140 •135 140 •135 140 •135 140
•171 180 •171 180 •171 180 *171 180 •171 180 •171 180

'8 a H M 5 4 7»4 5 4 6 4 6 4 6 4 5 4 5%
17 174 16% 17 13% 16'4 13 4 14% 14 4 14% 13 4 144
•6% 6 5 Hi 6 Hi •5 4 6 5 4 5 4 54 54 5 4 5 4

29 29
69 4 69 4 •08 4 69 4 •69 69 4 •69 69 4•68 7(1 09 J4 69^4

•102 120 •102 120 •105 120 •105 120 '105 120 •105 120
*144 154 15Hi 16 }15 15 154 154 15% 15% 14% 15
•41 42 52 52 Hi 51 >

8 61 4 5L 51 "504 514 50 50
20% 21 21 21 3

4 21 21 21 21 •20 4 214 "204 214
154 Hi 155 155 155 3

4 155 155 Z153 153 152 34 153 4 •152 153 4
•265 269 2684 270s* 2704271 •2684270 •266 203 4 •266 2684
•194 20 19 7s 20 19% 19»4 19% 19 3

4 •19% 20 19 34 19 3
4

•65 Hi 67 67 4 67 Hi •67 69 •054 08 66 4 664 •604 67
•17 20 •IV 20 •17 20 •15 20 •17 20 * 20

8 8 8 8 •8 9 84 84 8 8 3% 7 4
•16 19 •16 19 •15 18 •15 18 15 15 10 15
•61% 63 •61% *61 3

8 62 *61% 62 614 61% *61% 62
*6'6 7 4 •6-e 7 Hi •0% 7 4 •6% 7 4 •6% 7 "6% 7
11 Hj 11 Hi

•10

'

8 12 •lO's 12 12 12 •114 13 114 11%
23 Hi 24 i

s 23% 24^ 23 % 24 22% 23% 22% 23% 22 4 23
59 593., 59 Hi 59 3

4 58 4 59 5734 58% 5734 68 4 56 J4 58
35 35 Hi 3 1 '4 35 3

4 34 4 35 33 34 34 4 34 344 33 4 33%
•56 60 •56 60 *56 60 •56 60 •56 60 *56 60
•70 78 •70 78 •70 78 •70 78 70 78 •70 78
•40 51 •40 51 •40 51 40 51 •40 61 *40 51

•160 175 1&5 175 *165 175 165 175 •165 175 *165 175

13 13 13 4 13%
61 61

12 4 12 4
60 61

12 12
•59 63•60 62 60 60 60 60

•77 78 *77Hi 78 774 78 77 77% 784 78% *77 784
12941294 129 Hi 129 Hi 2123% 129% 1294129 4 2129 129 129% 129%
-164 18 •I6H1 18 •10 4 18 •104 18 "104 18 •164 18
•33 36 •33 36 *SS 36 234 34 33 30 •33 36
•22 "4 28 •22 •23 28 •22 28 •22 4 28 •22 28
•65 a

8 66 3
4 •65 H2 66'4 •65 4 663

4 •654 66 a
4 •05 07 •65 67

18 20 Hi *19% 204 *19 20 •18% 19% 19% 194 •19 20
•38 38 H< 38 39 334 39 2374 37 4 38 38 •37 4 384
•12Hi 15 *124 15 •12 4 15 •124 15 •12 4 15 *124 15
•47 52 "47 52 •47 52 •47 52 •47 52 •47 52
•28 29 28% 28% •284 29 4 •28 294 •284 29% •284 29 4
•96 105 •96 105 2954 95 4 •96 105 *9ti 105 *96 105
250 275 •250 275 *250 275 250 275 •250 275 •250 275
•43 50 "43 50 •43 50 •42 60 •43 50 •44 50
107 Hi 108 108 1084 1074103 106% 107 107 34l07 34 107 107 4
142 34 143 Hi 143 4144 4 143% 144 143% 144 I4334 144% 14334 14334
77 4 77^ 774 79 774 784 77 77 77 4 77 4 774 77 3

4
110 34 111 111 112 110 11134 109 1104 109 I0934 1094 110

•45 Hj 50 •45 60 •464 50 50 50 •49 *49
7H3 7%

. J'*
738 7i4 7% 7% 7% 7% 7% 7% 734

•130 140 •130 140 •120 136 120 136 120 136 120 140
•40 55 •40 55 •40 55 •40 55 •40 55 •40 65
•80 90 •80 90 •80 90 * 90 •80 90 •80 90
62 Hj 62 Hi 62 4 62 4 •62% 62 4 262 4 02 4 •62 4 624 261% 61%

•115 120 •115 121 11941194 •117 124 118 1194 118 1194
1534 15 3

4 15'4 Hj% •15% 16 4 •154 15% •154 16 15 4 15%
35 Hi 35 Ha 35% 35 4 35 354 35 35 •34 354 33% 344
90 90 Hi 90% 9Hi 89% 90% 89 4 90 89 3

4 90% 89 4 8934
•109 110 109 110 108 4108 4 •107 110 •1074110 10741074
•36 36 38 •36 38 • 36 30 235% 35%
174 174 1634 18

1144U54
•16% 18%
1144115

•10% 18
2114 114

"17 18
1144114411441144 114 114 4

•24 28 26 26 *25 28 •25 28 •25 28 • 25 27
•101 120 101 120 103 120 •101 120 •101 112 •103 112
•66 61 "56 63 •56 65 •56 65 •57 65 •57 65
'185 187 185 187 186 187 18534 185% •186 187 21854186%
21 21

4

21 »4 214 214 21% 21% 214 214 21 3
< 21% 214

66 Hi -'>6Hi $57 57 564 563
4 56 56 56 664 55% 56

»85 90 "85 90 85 90 •85 90 •80 90 •80 90
*51 55 •51 55 51 55 •61 55 •51 55 •52 55
*^6 100 •85 100 •85 100 88 105 85 105 •85 100
•62 Hi 66 •62 66 •01 65 •61 65 •62 05 •02 66
113% 1144 114i4 114 3

4 113%114 3
4 113 113% 1134113% 11341134

•16 19 •16 19 •15 20 •17 20 "10 20 •16 2076 79 •76 79 •76 79 •76 79 •76 79 •76 79

•55 60 •55 BU •65 60 •65"" 60"" •6
5"" 60

""

•66 " 60"
•90 >g 95 •90 95 •90 95 •90 93 •90 93 •90 93
11 4 44 43 3« 44 4 43 4 43 3

4 42% 43 43 434 43 43%
•77 79 •78 4 80 •78 79 •78 79 •78 79 •78 79
•60 63 61 02 •004 63 60 03 263 63 •00 03
20 Hi 214 21% 21 % 21 214 20% 21 214 214 20% 20%
64 34 66 65 65 04% 64 3

« 644 644 64% 64% •04 4 05

•8Hi 10 •8 104 "9 10 9 10 •9 10 "9 10
•36 39 •36 40 •86 40 •36 40 •36 39 36 39
•16 19 •16 19 '16 19 -16 19 •16 19 •16 19

STOCKS
NEW YORK STOCK

EXCHANGE

Ann Arbor
Do prel

Atch. Topeka * Santa Fe.
Do pref

Baltimore & Ohio
Do pref

Brooklyn Rapid Transit..
Bultalo Roch. & Pittsb'g.

Do pref
/"lanadian Pacific-
" Canada Southern
Central of New J ersey . .

.

Chesapeake & Ohio
Chicago * Alton

Do pref
Chicago Burl <fe Quiucy..
Chicago* East. 111., prel.
Chicago Great Western..

Do 4 p. c. debenture.*
Do 5 p. c. pref. "A"..
Do 4 j). c. pref. "B"..

Chicago Milw. * St. Paul.
Do pref

Chicago & North Western
Do pref

Chic. Rock Isl'd & Pacific
Chic. St. P. Minn. * Om.

Do pref
Chicago Terui'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 2dpf. vot. tr. ctfs.

Delaware & Hudson
elaw. Lack. * West'n.

Denver & Rio Grande
Do pref

Des Moines * Ft. Dodge.
Detroit South. vot. tr. etf.-

Do pref. vot. tr. ctfs.
Detroit United
Duiuth So. Shore * Atl..

Do pref
Iprie
:iDo 1st pref
Do 2d pref

Evansv. & Terre Haute..
Do pref

Ft. Worth&Den. Catnip.
Great Northern, pref
Green Bay* W.. deb. ctf.A

Do deb. ctf. B
Hocking Valley..

Do pref
Illinois Central
owa Central
Do pref

Kanawha* Michigan..
C.Ft.S.*M.,tr. cts. pfd

Kansas City So. vot. tr. ..

Do pief. vot. tr. ctfs.
Keokuk* Des Moines...

Do pref

Lake Erie <& Western . .

.

Do pref
L. Shore * Mich. South'n
Long Island
Louisville * Nashville...
Manhattan Elevated . .

.

etrop. Secur., sub. rec.
Metropolitan Street
Met. West Side El. (Chic.)

Do pref
Mexican Central
Michigan Central
Minneapolis * St. Louis.

Do pref
Minn. S. P. <fc S. S. Mane.

Do pref
Mo. Kansas & Texas

Do pref
Missouri Pacific

^
! ash. (.'halt. * St. Louis
I at.of Mex, non-cum.pf
Do 2d pref

N. Y. Central* Hudson..
N. Y. Chic & St. Louis...

Do lBtpref
Do 2d pref

N. Y. N. Haven * Hartf.
N. Y. Ontario * Western.
Norfolk it Western

Do adjustment, pref.

Pacific Coast Co
Do 1st pref
Do 2d pref

Pennsylvania
Peoria* Eastern
Pore Marquette

Do pref
Pittsb. Cin. Chic. * St. L.

Dd pref
Reading, vot'g tr. ctfs..

1st pref. vot. tr. ctfs...

2d pref. vot'g tr. ctfs.

Rock Island Company
Do pref

Rutland, pref

St. Josepn*Gr'd Island.
Do lstpref
Do 2d pref

Sales 01

the

Ranqe lor year 1H04 1 Han ye lor J*revxout

On Oasis 01 lOU-shareiots Year (19U3)
Week
S'iar<*< Lowest JJiuhest Lowest Highest

27 Jan 22 27 Jan 22 25 Dec 41 Jan
{52 April 254 Feb 1 54 4 Dec 69 Jan

76,260 64 Feb 21 75 4 April 54 Aug 89% Jan
1,375 87% Jan 6 94% Apr S 84% Aug 1034Jan

14,080 72% Marl! 85% Jan 27 71% Sep 104 Jan
657 87% Feb 19 92 Jan 2c 82»i J'ly 9634 Feb

94,985 38 Feb 24 52 4 Jan 2 29 4 Sep 7 1 4 Feb
1184 Mm 2 127 Jan 12 121 Noy

140 Sep
150 Feb
160 Feb

2,955 109%Marl2 1214 Jan 22 115% Oct 188% Feb
100 64 Apr 29 us 4 Jan 2 57 4 Sep 7s 4 Jan
57 154 4 Feb 20 Hi3 :,

4 Jan 19 153 Oct 190 Jan
1,450 23 4 Mar 14 36 J a 1128 27 4 Nov 53 4 Jan
1,325 .i.i Jan 16 40 Feb 6 L84 Sep 374 Jan
200 75 Jan 2 85 4 Jan 2

1

60 Sep 75 4 Dec
2131 S in 18 J182 Jan 14 SI 70 J'ly }184 Mar
124 1 Ebll J135 Mar24 105 J'ly 1384 Jan

2,226 14 .•"-! 17% Jan 22 13 Aug 29% Jau
83 4 fc'eb 6 86 4 Apr 12 83 4 Sep 90% Jan

800 02 M»y2i 71 Jan23 63 Oct 85 4 •' an
1,400 25 Maylb 31 Jan 21 24 Sep 46% Feb

50,080 137% Feb 24 1434 Jan 22 133 4 Aug 1834 Jan
26 173 Mar 1 180 Aprl2 168 Aug 1944 Jan

55U 161% Mar14 !72 4Mar29 153 Sep [224 4 Jan
600 207 Feb 8 217 May26 190 Aug

132 Oct
250 Jan

2136 May 9 }137 May 7 2004Ja»
135 Mar22 145 Jan 21 117 J'ly 162 Jan
2165 Apr 2s- 176 Jan 6 $165 Nov 194 Jan

5,410 5 4 May24 12 34 Jaul5 8 Aug 19 4 Jan
10,020 13% KayS 1

; 264Jau 15 15 Sep 36 Jan
700 4 4 Feb 2d 7%Jan 4 3 May 174Jau
100 29 May24 33 34 J an 18 30 May 50 3

4 Jan
200 68 4MaylJ- 8()34 Jan 22 66 Aug 99% Jan

100 Feb f U04Marl4 112 Dec 119 Jan
1,710 14 4 Feb 23 19 Jan 12 10 J'ly 314 Jau
1,200 50 May27 58% Jan 25 444 Aug 72 Jan
1,100 20 May 17 28% Jan 22 17 Aug 48 Jan
2,420 149 Marl'-' 168 4 Jan 22 149 Aug 1834 Feb
300 250% Feb 23 27534 Apr 7 230 J'lyr

l8 Oct
2764 Jan

010 18 Marl4 23% Jan 22 43 Feb
300 644 Feb24 74%. I an 22 62 X <>y 904 Feb

194Jan 1 24%.Tan 22 12 Sep 47 4 Jau
2,370 3%Muf'27 14 :,

4 Jan 23 7% Aug 20% Jan
3,850 10 May27 294 Jan 25 14 Nov 3934 Jan
200 61 Feb25 07 4 Jan 22 55 Oct 90 Jau

7 May 16 104 Jan 22 7 Aug 194 Feb
300 11%May27 16

3

4 Jan 23 10 Nov 29% Feb
67,195 214 May 16 294 Jan 2 23 Aug 42% Jan
14,510 56^4 May27 0934 Jan 27 62 4 Apr 74 Feb
4,000 33 Majlti 50 4 Jan 2 44 J'ly 64% Feb

57 Apr 20 664 Jan 27 394 J'ly 72 4 Jan
72 Feb 2b 72 Feb 23 78 Aug 91 Jan
40 May12 54 Feb 3 31 Sep 74% Feb
170 Marl 7 186 Mar2S 160 Oct 209 Jan
72 Mar24 79% Jan 7 73 Dec 85 Jan

36 11% Feb 26 154 Apr 6 10 Aug 274 Jan
850 60 May 2 4 774 Jan 22 63 Sep 1064 Feb
854 77 Marl2 85 Jan 7 77 Oct 994 Mar
829 12534 Feb24 13434 Jan 28 1254 J'ly 151 Jan

17 Feb IS 22% Jan 8 10 J'ly 48 Jan
20 32 Feb 25 42 Jan 14 304 Oct 77% Jan

22 4 May 9 29 Jan 21 254 Oct 474Jan
65 Feb 8 704 Apr 12 624 Oct 8234 Feb

300 16% Feb24 21 Jan 21 164 Oct 36% Jan
1.835 31 Feb29 39 Ma>"23 29 Oct 614 Jan

104Jan 11 19% Apr 12 10 Oct 40 Mar
45 4 Apr 7 52 Apr 12 48 J'ly, 255 Apr

100 26 Marll 304 Jan 25 23 4 Nov 53 Jan
40" 289 Jan 16 295%May24 89 Nov 118 Feb

2271 34 Feb 24 227134 Feb 24 275 Dec 3344 Jan
46 Mayl7 55 4 Jan 2 49 Dec 83 Jan

4,510 101 Feb 23 111 4 Jan 22 95 Sep 1304 Jan
8,360 13934 Marl2 146 4 Jan 22 126% Sep 1554 Jan
4,500 724 Marl4 92 Jan 21 70 4 J'ly 128% Jan

22.152 10434 Marl

4

124 Jan 2 99% Sep 142% Jan
16 Jan 15 17 4 Jan 4 17 Dec 38 Jan

100 45 Mar 9 50 May25 5 1 4 Dec 88 Jan
9,080 5 Apr 23 14%Janll 8 4 Nov 29 Mar

21194 Feb 1 138 Feb 26 102 May 135 Jan
01 FeblM 67% Jan 18 41 Oct 110 Jau
90 Jan 6 91% Jan 21 83 Nov 118 Feb

560 55 Jan 4 67 Jan 20 42 Aug 794 Feb
100 110 May 2 12634 Jan 2s 109 4J'ne 1324 Feb
800 14 3

s Feb 24 19 Jan 21 15 4 Oct 30 4 Jan
2.000 33%May27 42 4 Jan 22 33 Oct 63 4 Feb

13,425 87 Feb 27 95% Jan 22 85 3
i Aug 115% Feb

200 1014Feb2i 1244 Jan 11 85 Oct '1334 Deo
160 3434 Feb 25 41 Jan 11 34% Mai 47% May
166 15% Feb 25 21% Jan 8 17 Nov 284J'ne

5,460 112% Mar L2 122 Jan 8
324 Jan 2s

112% J'ly 156 Jan
100 25 Mayl6 19 4 Sep 45 Jan

lol4Mayl2 103 Jan 21 100 Oct 118 Jau
03 Jan 19 09 Jau2e 50 Sep 87 Jau

167 21854 May 19 196 Jan 23 tlS~4 May 2254 Jan
10,170 19%Marl4 24 4 Jan 25 19 Sep 354 Feb
2,620 53 4Marl2 62% Jan 28 53% Nov 764 Feb

88 May 6 90 Apr 12 85 Aug 934 Feb
61 Feb 24 56 4 Jau 22 39% Sep

80 J'ly
72 Jau
100 Feb

614 Jan 12 07% Jan 22 504 Aug 76 Jan
93.104 11 14 Mar 12 123 4 Jau -i: 110 34 Nov 157% Jau

17 Marl6 234 Jan 22 15 J'ly 39 Jan
75 Feb 24 81% Jan 23 74 J'ly 914May

...... 274 Dec 276 Sep
94 Jan55 Apr20 66 34 Jan 22 55 Sep

90 April 98 Jau 22 90 Oct 115 Jan
35.480 383i Mar 14 48 Jau 25 37 4 Nov 694 Jan

76 Mai 1 81 Jan 25 73 Sep 89% Feb
260 66% Feb26 66 Apr 14 55 a4 Nov 81 Jan

15,046 19 4 Marll 27 4 Jan 22 19 4 Aug o3% Jan,
1,560 6734 Jan 6 68% J an 2 2 5534 Sep 86 Jan

30 Apr 22 384 Feb 9 30 Aug 72 Jan
9 Marl 5 14 Jau 23 7 Oct 15 4 Jan

36 Mayl7 45 Jan 19 32 Oct 58 Jau
16 Jan 8 20 4.»an 19 1 3 Oct 24%J an

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
ItlUlllS

WtW VOKK
America \ ...

Ann 1 Excli..
Astor
Boweryi, . ..

Butcli's* In
Century 1

Chase
Chatham
Chemical
(Jltl/.ell> (.'tr

City

Bui Atlc

190 510
232

76(1 900
326
140 155
170 180
1500

320 :i40
4000 4100

LOO
1 262

lliinh- Bid Ask
Coal * Iron. 165 180
Colonial^ ... 450
Columbia 1i .. 375 400
Commerce. .6 • 209 (210
Consolidated 155 10(1
C'rn Exchgu' l::i;.

DlHCOIllll', .

.

165 165
East River.. 150 105
Federal 1i

Fidelity .. 180 200
Kllth AveV 3600 1000
Filth 300

600 420First..

ltllllUi

14thStreet1[.
Kourth
Gallatin
Gaoisevoortl]
Garfield
Germau Am1i
German Kxl
(iermaniall ..

Greenwich \
Hamilton',! --

Hanover
Imp * Trad.
Irving

Bid ASk
300
200 210
380 400
140
500
155 165
375
600

270"
175
500 525
550 570
215 223

Hnuka
JeftersonTJ...
Liberty
Lincoln
Maiden Lane
Manhattan;.
Market 0. Pul
Mechanics'
Mech * Tra'
Mercantile .

.

Merch Sxob.
Merchants'..
Metrop new"
Mt Morns'

Bid Ask
142 147
600 530
450 1050
105
310 330
240 250
1 250 8504
125 130
232 236
160 170
175 1S6
375 125
215 1 2 5

ItmiU-,

Mutuall:..
N assault
New Ainster
New York Co
N V Nat Ex.
New York...
l'.Mh WardV
North Amer.
Northern
OneutalU
Pacinoll
Park (new 1.

People's! . .

.

Bid ASk
280
180 190
110 440
1500
190 210
280 290
160
200 206
115
223 229
260
140 165
.'70 J90

Uanks
Phenix:
Plazall
Prod Kxchll -

Riversidel] ..

Seaboard
Second
Shoe* Leth.
Statell
34th Street..
12th WardH.
23d Wardll..
Union Exchl
United

Bid asiC

102
526
165
250
600
600
130
800
198
120
125
160
95

112
550
I ,

..

281'

145

204

160
100

* Hldautl muni iirtces: no s.ilos were made oil this
1 Sale at MockLxchauge or at auction this weeK.

day. 1 Less than 100 snares. * Ex menus. 1 State bauiis. a Ex. divideuu and rights. 6 New stock.
s Trust Co. certificates. h Assessment ps"'



Mat 28, 1904] Stock Record—Concluded—Page 2

STOCES—HIOHEST AND LOWEST SALE PRICES

Saturday
May 21

-60
45

•1594
*124
•314
45%
20%
82%
•894
21

'116

"24 4
37%
95

72
45

162
13>s
34
46%
20%
82 3

4

924
21

120
20
244
37%
95

83 4
{904
*74

•40
*16
33%

•15
•42
•23
17
39

88'a
904
10
44
18
344
16
44
25
17
39

{222 224
49 4 50
17 17
•69 73
'264 27%
*85 88%
•22 28

}187 187
•6 74
•3=8 4
16 16
•6=8 7
•264 27
•7 4 9
•274 29
184 194
82 82%
-84 44

-17 19
49 494
95 954

•112 119
-"39 4 91
12541264

*124 126
•123 125
•10 11

225 228
49% Sl 3^
174 174
70 70
27 34 28
•85 88 3

4
22 28

{189 190
•6 74
*3 S

8
14
6%

27
7

•74
74

74 3
4

76
•215 220
•5% 6T

8
•48 49
•27 284

* 64
*114 134
209 209 3

4

§10978 109%
•11 114
-65% 6634
•204 224

•164 1564
•10 11
•65 654
294 29 4

•37 39
•70
•7
44

76
10
44%

•105 1116

194 194
•90 91

•125 130
82 82
26 26
954 957e
254 254
•664 69
•2094 212
•10 18
•70 76
64 64

•37% 39
{16 16
•764 78
354 36
•804 84
•% 1

334 33'4
•26 274

{1004100%
634 634

•78% 794
7*8 7%

62 63
164 163

4
67 67
94 94

53 54%
•27 27%
•100 1014
•19 22

•200 206
S64 874

•155 156
•180 215

Monday
May 23

•60
454

'1594
$12%
32%
46%
20%
5824
•904
214
115

*244
38
94%

76
4 6 '4

163
12%
32%
47
20%
83%
92 4
21%
120
20
25
384
954

83% 84%
•90 914
'74 104

•40 454
•16 174
344 34%
•15 16
•42
•23
17
384

44
25
174
394

4
16
74
274
84

*274 30
19 4 204
824 82%
•3 3%

•17 19
494 60%
954 95%

•112 119
{904 90%
126 126%
126 126
*123 126

10
74
74

11
74%
76

215 215
*5% 6 7

i

*48 49
28% 29%

64
13 134

208 2094
110 1104
11% 11%
664 664
{204 204
15641564
•10 11
•65 66
29% 29%
37 39
-70 78 -

•7 10
44% 44%

{106 1064
194 194

•90 92
125 130

82 4 824
264 26 4
954 95 4
25% 25%
664 68

*210 212
»16 18
*70 75
6% 7

38 40
{144 144
-764 78
•34 4 37
804 84
"% 1

33% 35
•25 274

100
6%
79%
74

62
16%
66%
84
544
274
100
*19

105
6%
79%
7 4
63%
16%
67%
94

55 4
27%
1014
22

200 206
864 864
1554156
175 200

Tuesday
May 24

60
454

1694
•12%
32
45%
204
{834
•904
21%

•116
•19
•234
384
94%

72
46
163
134
32
46%
21
834
924
21%

120
20
25
39
94%

83 4
91
*74
543%
16
33%
•15
42 4
23 4
•164
384

844
914
10
43%
17
34%
16
424
24
174
38%

225 225
49% 51
{174 174
70% 70%

*27 as
88%
28

190
74
4

16
7%
27%
74

28

85
•22
190
•6
•3%

•15
7

27
74

28
194 204
*814 824
•3 4

•17 19
49% 60
95 4 96

112 119
89% 91
126 126%
•12441264
*125 126
{9% 9%
74 74%
73 76
214 214
5% 6%

•48
28%

*11%

49
29%
64
13

207% 208
1104110%
11 11
664 664
•204 22 4
156 156%
104 104
65% 65%
29% 30

37
78
10

26%
95 4
25

87
70
•7
444 44%
105 106

19 4 19 4
90 4 92

125 130
•80 82 4
•26
95 4
25
66 4 68
210 212
•16 L8
•72 76464 7
•384 40
144 16
•77
35 4
*804 84
•% 1

334 34%
•25 274

78
35 4

6% 6%

100
6%
79%
6%
594
164
66%
9
634
274
100
•19

105
63

4

79%
7%

62
164
674
94
54%
27 4

100
22

200 206
87 87
166 156
175 200

Wednesday Thursday
May 25 May 26

•60 72
434 454
1594163
124 12%
31
454
204
83
•904
•21
'116

314
45%
20%
83
92 4
22
120

19 19
24% 24%
384 384
944 944

824 83
904 91

46 46
15% 16
334 34
•15 16
•42 43
{22% 22%
16% 16%

•38 39

'225 230
49% 504
17 17

•69
•27
86
•22
(190
•6
•3%

•15
*74
27
•7
274 28
{19 19
81
2%

•17
49%
95%

112

704
28
88%
28
190
74
4
16
74
27%
84

81%
24»

19
504
96

119
89% 89%

125 4125%
'124 126
•123
*10
*74

126
11
74%

* 76
2124 2124
-5% 7

•48 49
28% 28%

• 64
•11% 13
207 4 2084
1104111%
11 11
66 ....

204 204
156 156
104 11
654 66
304 30%
37 37
•70 78
•7 10
444 44%

105 106
19
90
125
82

'25

19 4
91
130
82
264

95% 95%
{25% 254
{67 674
210 212
16% 16%

•70
•6
37%
•15
*77
36
•804 83
*% 1

334 334
•25 27

76
7

39
164
78
36

414
•100

6%
{80
6%

{614
164
67
9
53
27

1004
"18

414
105
6%

80
74
614
164
67
94
63%
27
1014
22

200 206
{86% 874

•155 156
175 200

•60
'434
1594

12
29%
45%
204

•83
•904
•21

•116
•184
23
38
94 4

72
454

163
124
30%
46
204
844
92 4
22
120
20
234
38%
94%

82% 83%
90 4 90%

16% 16%
34% 344
•15 16
424 42 4
234 23 4
16% 17%
*3S 39

•225 230
50 514
16% 16%

' 69 70 4
•27
•86
•22
185
*6
•3%

28
88%
28

190
7 4
4

15 " 16
•7% 74
{27% 274
•7
274

84
28

184 204
804 82
•2 4

•17 19
504 51%
96 97

112 119
*89 91
125% 126
*124 126
'123
'10
74
75

210
5%48

126
11
74
75

210
5%

49
294 29%

64
11% 13

3205% 206
111 111%
•11 114
•66
204 204

156 156
10% 10%
65 4 65 3

4
31 314
*364 39
•70 78
*7 10
•44% 45
105 410534
19 194
91

125
•81
26

91
130
82 4
26

954 95%
{244 244
664 68
'210 212
•164 18
•70 76
•64 64
384 384
•144 17hj
*77 78
•35 37
•804 83
{14
34
•25

14
34
27

41
100
•64
79%
7
60%
16%
66%
9
53%
27
1014
•18

41
105
6%

80
74

62
16%
66%
94
544
27
1014
22

{205 206
{87 87
•155 156
175 200

Friday
May 27

•60
•44
•1594
114
27 4
45 4
20
83 4
•90 4
204

•116

75
45
163
124
29%
45%
20
834
924
21

120

214 234
37 37 3

4
•94 95

82% 834
91 914

44 4 45
15% 154
33% 344
•15 16
•42
•23
*16%
38

•225
50%
164
-69 4
*27
86
•22
180

•6
"3%
15
{7%
27
7%

•28
194
{82%
•2

•16
50%
96%

• 112
•89
126

•124
124
•10
74
•74
•210
•5%

•48
{28%

45
24
17%
38

228
50%
174
71
28
88%
28

190
7
4

15
74

27
7%

31
194
82 4
4

19
524
97

119
91
126
126
126
11
74
76
220

7
49
28%
64

11% 11%
205% 206
111 111
104 114
•65% 66 4
•20 224
156 156
*10% 11
65% 664
31% 314
*3d4 39
T6 76
•7 10
•444 45

*105 106
19 194
*&9% 92

• 125 130
•81 82 4

•95 95 4
25 25

*67 68
210 4 210%
164 18
*70 76
6% 6%

*38 39
144 174
774 774
36
{84

•%
33
•25

36
84
1

34
274

{42 42
•100 105

64 64
79 4 79%
6% 6%
59% 60 14

16% 16%
66% 663

4

94 94
53% 54
27 274

100 1004

202 206
•86 87
155 166
175 200

STOCKS
NEW YORK STOCK

EXCHANGE

St. L&SFr.JPM&Coctfs
Do 1st pref
Do 2(1 pref

C.<& E. I.com stock tr ctf

s

St. Louis Southwestern
Do pref

Southern Pacific Co
Southern v.tr. cfs. stmped

Do pref. do
M. <fe O. stock tr. ctfs .

'pexaa & Pacific
1 bird Avenue (N. Y.).
Toledo Railways & Light
ToL St. L. & W. v. tr. ctfs

Do pref. vot. tr. ctfs.

Twin City Rapid Transit.
Do pref

Union Paoific
Do pref

U nitRys Inr't of SanFran
Do pref

Wabash
Do pref

Wheeling* Lake Erie...
Do lstpref
Do 2d pref

Wisconsin Cent. v. tr. cfs.

Do pref. vot. tr. ctfs.

Industrial & Aliscell
Adams Express

malgamated Copper...
American Car & Foundry

Do pref
American Cotton Oil

Do pref
American Dist.Telegrapli
American Express
American Grass Twine ..

Amer Hide & Leather
De pref

American Ice
Do pref

American Linseed
Do pref

American Locomotive...
Do pref

American Malting
Do pref

Amer. Smelt'g & Refln'g.
Do pref

American Snuff
Do pref

American Sugar Refining
Do pref

Amer. Teleph. & Teleg...
American Woolen

Do pref
Anaconda Copper
Brooklyn Union Gas

runsw. Dock& C.Imp't
Buttenck Co
(Colorado Fuel & Iron...
J Do pref

Col. & Hock. Coal & Iron.
Consolidated Gas (N. Y.).
Continental Tobacco, pref
Corn Products

Do pref
Distillers Securit's Corp.
General Electric
International Paper

Do jiref
International Power
Internat'l Steam Pump..

Do pref
Manhattan Beach
National Biscuit

Do pref
National Lead

Do pref
New York Air Brake
North American Co., new
Pacific Mail

eop. Gas-L.& C. (Chic.)
Pressed Steel Car

Do pref
Pullman Company
Oailway Steel Spring...
iViDo pref
Republic Iron & Steel ...

Do pref
Rubber Goods Mfg

Do pref

Sloss-Sheffield St. & Iron
Do pref

Standard Rope & Twine..
Tenn. Coal, Iron & RR...
Texas Pacific Land Trust
Union Bag <fe Paper

Do pref
U. S. Cast 1. Pipe & Foun.

Do pref
United States Express...
United States Leather

Do pref
U S Realty&Construction

Do pref
United States Rubber

Do pref
United States Steel

Do pref
Virginia-Carolina Chem..

Do pref
Virginia Iron Coal & Coke
Vulcan Detaining

Do pref
Wells, Fargo & Co

est'n Union Tele'gph
West'gh'seEl&Mfgassen

Do lstpref

Bangs for Year 1904 Bangs tor .Preoioul

the
Week

On basis 0/100-share lots Year (1903)

Shares Lowest Highest Lowest Highest

56 J'ly 904 Feb
{61 Mar 1 {70 Jan 28 68 Aug 88 Feb

810 394 Jan 6 494 Jan 23 39 Dec 78 Feb
150 Jan 9 167 Jan 23 148 4 Sep 170 J'ly

1.725 11 4 May27 164 Jan 22 12 Aug 30 Jan
5,730 27 4 Feb 27 36% Jan 23 24 Aug 66 Jan

36,315 414 Mar 14 52 4 Jan 27 38% Sep 684 Mat
2,625 184 Feb 24 23 4 Jan 27 164 Oct 36% Jan
766 77 4 Jan 6 864 Jan 22 694 Oct 96 Feb

...... 90 Feb 25 92 Jan 26 85 J'ne 964 Mar
1,400 20% May 16 27% Jan 23 204 Aug 43% Feb

115 Marl4 1244 Jan 13 100 Oot 128% Jan
100 19 Apr 22 22 Jan 2

1

174 Oct 37% Jan
1,400 214M»y27 29 4 Jan 23 1 5 Sep 31% Jan
2,125 32 Feb24 39% Apr 2 5 24 Sep 48 Jan
1,500 87 4 Feb 23 95 34 Jan 21 79 Oct

155 J'ne
1 22 4 Jan
51594 Deo

77,720 71 Marl 4 90 Apr 4 65% Aug 104% Jan
1,870 *864Feb25 94 4 Apr 6 83 4 Aug 954 Feb

9 Feb 17 12 Jan 15 9 Dec 22% Jan
1,050 424Aprl9 47% Jan 22 35 J'ly 64 4 Jan
2,100 15 Mayl6 21% Jan 27 16% Oot 32% Feb
5,270 32% Feb24 41 Jan 25 274 Sep 554 Feb
...... 14 4 Feb 23 19 4 Jan 22 12 J'ly 274 Feb
300 42 Feb 2

4

52% Jan 22 404 Nov 62 May
318 22 Feb 24 29% Jan 27 20 Sep 384 Feb
470 164 Jan 4 21% Jan 20 1440ct 294 Feb
850 38 Jan 4 47% Jan 27 33 Nov 55 4 Feb

220 4 220 Feb 2 226 Mayl2 4204 Jan 235 Feb
125,455 43 4 Feb 8 52 4 Apr 8 33% Oct 75% Mar

710 16 May16 21% Jan 27 174 Nov 41% Jan
800 67 Jan 6 74% Apr 7 60 4 Nov 93 Jan
200 27% May23 32% Jan 25 254 Aug 464 Feb

89 Jan 22 90 Feb 9 82 J'ly 98 Feb
1(1 23 Ma i'21 25 Jan 15 24 Nov 414 Jan

160 {185 Mar 7 4197 Jan 27 171 Aug 235 Feb
5 4 Jan 19 84Febl5 6 J'ly 29% Jan

40 2% Jan 5 54 Jan 27 2 4 Oct 114Jan
520 11 4 Jan 5 18% Apr 8 10 Oct 37% Jan

1,200 6 % Mar2 4 94 Jan 2 4 Oct 11% Jan
760 24% Mar24 36 4 Jan 4 16 4 Oct 424 Jan
250 7 4May24 12 Jan 22 5 J'ly 19% Jan
630 27 4 May 17 30 Mar21 23 4 Nov 48 4 Jan

5,245 16 4 Jan 6 23% Feb 16 10 4 Oct 31% Feb
940 75 4 Jan 6 84 May 6 67 4 Oct 95% Feb

...... 2% May25 4 34 Jan 22 2 4 Mar 5 4 Feb

...... 16% May 2 22 Jan 14 14 4 Sop 244 Jan
27,470 46 Feb 25 624May27 36% Oct 52% Feb
14,536 88% Jan 6 97 May26 804 Oct 99 4 Feb

... - 110 Jan 21 120 Feb 2^' 90 Aue 126 Mar
250 85 Jan (5 91 Jan 13 80 Sep 98% Jan

8,840 122% Mar 7 131% Jan 25 107 4 Oct 134% Jan
100 123 Jan 4 127 May 13 116 Aug 123 Dec
... 121 Feb 16 130 Jan 25 1174 Oct 169 Feb
10 10 Jan 4 12 4 Jan 11 7 4 Oct 14% Feb

250 69 Jan 25 75 4 April 65 Oct 80 Jan
700 61 Feb 20 304 Aprl2 58 Oct 1254 Feb
500 185 Marl6 227 May 11 170 Sep 225 Jan
200 5% May24 7 Jan 26 5 Oct 15 4 Jan

47% Feb 19 49% Mar 7 40 Aug 55 Jan
1,080 25 4 Marl2 344 Jan 27 24 Nov 824 Jan
. ... 63 Apr 5 65 Jan 27 65 Dec 122 Jan
685 11% Feb 27 16% Jan 26 94 Nov 22 4 Feb

8,756 185 Feb 8 210 4 Apr 20 164 Aug 222 Jan
1,545 1014 Jan 4 lll%May25 94% Aug 119 Jan
612 9% May 9 22% Jan 25 15 4 Nov 35 Mar
462 65 Mar 9 74 4 J an 23 60 Nov 85 4 Jan
496 20 MaylO 26 4 Jan 21 20 J'ly 34% Jan

1,666 152 Mayl3 179 4 Jan 23 136 Sep 2U4 Feb
325 104May26 14% Jan 25 9 J'ly 19% Jan

1,342 644 Feb 9 67 34 Apr 5 57 4 Nov 74 4 Feb
1,800 26 Mar 1 314May27 23 Nov 73 Jan
309 31 Jan 2 40 Apr 7 28 Dec 464 May
100 714Feb 9 78 Apr 7 70 Oct 89 4 Jan

6 4Mar21 8 Apr 19 6 4 Sep 13 May
300 36 Jan 4 45 Mar23 32 Oct 47% Feb
310 1004 Jan 16 1074Mayl4 94 Oct 106% May

3,100 144 Feb 25 19% Apr 14 104Nov 294 Feb
100 80 4 Jan 26 91 Apr 14 75 Oct 95 Feb

120 F1eb25 139% Jan 22 105 Oct 177 Jan
400 80 Mar 12 90 Jan 26 68 Sep 1244-Ian
500 24 Feb 27 334 Jan 18 17 Aug 42% Jan

1,365 92% Marl2 102% Jan 23 87% Sep 108% Feb
60U 24 4Mayl6 33 Jan 2s 22 4 Nov 65% Jan
65 67 May lb 724 Jan 28 62 4 Nov 95 Feb

250 209 Mar 14 2 19 4 J an 22 196 J'ly 235% Jan
100 16 Mayl8 24 4 Mar 2 16 Sep 37 Fell

71% MarlO 78 Jan 4 67 Nov 90 Feb
1,063 6 May16 8% Jan 25 5% Nov 22% Feb
1,995 37 Mayl3 494 Jan 23 36% Nov 80% Feb

70 14 3
4 Apr 15 224 Jan 27 12 J'ly 30 Feb

100 74% Jan 15 79% Apr 4 60 J'ly 844 Feb
600 314Jan 7 41% Aprl2 224 Oct 72 Feb
20 77 Jan 5 84 Apr 6 67 Nov 97 4 Feb
27 % Mar 4 1% Feb 24 % Sep 6 4 Feb

7,100 31%Mayl6 41 4 Apr 1 25% Nov 68% Mar
25 MaylO 29 Jan 22 22 Aug 40% Jan

• ••• • 4 Mar22 5 4 Jan 2u 44 J'ly 15 Jan
45 Feb 24 584 Jan 4 57% Dec 79% Jan

100 64Mayl6 84 Jan 21 6 Sep 15 Feb
226 40 Mar24 46 Jan 22 33 Nov 55 Feb
20 100 Feb 24 110 Jan 25 95 Aug 150% Feb

1,147 64May27 84 Jan 25 6 Sep 15 '4 Feb
1,980 75% Jan 4 80% Apr 18 71 4 Oct 96% May

12,423 5 4 J an 15 9% Jan 21 4 Dec 284Jan
16,053 40 Jan 14 63%May23 30% Nov 73 Jan
1,087 10 4 Feb 6 18 ^ May 4 7 J'ly 194 Feb
2.240 41 Jan 4 68% Apr 29 304 J'ly 58 Feb

19,658 8%Mayl3 12% Jan 2 10 Nov 39% Feb
165,635 514Mayl3 62SjApr 7 49% Nov 89% Jan

1,380 23 4 Apr 16 344 Jan 25 17 4 Sep 66% Feb
245 97% Apr 16 106% Jan 26 80 Aug 128 4 Feb

20 Apr 20 20 Apr 20 17 Sep
5 4 Dec

39% Feb
33% Jan

5212 Jan 6
70 Sep
{191 J'ly

81 Jan
150 {203 Apr20 249 4 Feb

1,114 85 May 19 89% May 9 804 Sep 93 Jan
1,100 153 May 2 173% Jan 21 130 Oct 221 Jan

5180 Apr21 194 Jan 19 160 Sep 224 Jan

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

Banks Bid Ask
Wash.H'ht«U
WestSidel]..
YorkvUlell ..

200
500
375

BROOKLYN

Borough^
BroadwayH .

.

Brooklynl] ..

Con'yI&BBI
First

150
300
130
140

390

Bonks
BROOKLYN

Manufactrs'.
Mechanical! -

Merchants'..
Nassau
Nat City.....
North Sidel).
People's!]
17th WardH.
Sprague
Stuyv'tHtsl
Unions
Wallaboutll .

Bid Ask

325
220
115
360
300
230
215
150
200 210
190
150
150

Ask Trust Cos. Bid Ask Trust Co's Bid Ask Trust Co's Bid Ask Trust Co's Bid Ask

N. Y. CITY

Bankers' Tr.
Bowl'gGreen
BroadwayTr.
O'IR'tyB&Tr
Central Tr'st
City Trust...
Colonial
Commonw'th
Eastern Tr..
Empire
Equitable Tr

280
200
142 4
500
1930
265
295
t764
157
300
650

515
1960
280
302

163

700

Exchange Tr
FannLo&Tr
Fifth Ave Tr
Guaranty Tr
Guardian Tr
Knick'rb'k'r
Lincoln Tr...
Manhattan ..

Mercantile ..

Merchants'..
Metropolitan
MortonTrust

1375
530
575
170
900
350
475
1000
t200
600
880

1425
560

180

500
1015

610
895

Mut.AUiance
N Y Life&Tr
N Y Sec & Tr
North Amer.
Real Est Tr't
StandardTr't
Tr Co of Am.
Union Trust
USMtg&Tr
Unit States .

Van N'denTr
Washington,
Windsor

200
1000
600
t255
325
325
t231
1350
375
1465
195
390

220
1030
610

1400
400
1480
200

180

BROOKLYN

Brook yn Tr
Flatbush
Franklin
Hamilton
Kings Co
L IslL&Tr.
Nassau
People's
Williamsb'g.

390
190
320
290
400

250
325
235

200
340
1300

290*

j350"

243,

* Bid and asked prices; no sales on this day.
t Sale at Stock Exchange or at auction this

{ Ijess tnau 10J snares. 1 Ex rights, d J. P. Morg
week. Ex stock dividend, s Trust Co. certificates,

u,n & Cu. certificates.
Banks marked with a paragraph (H) are State buxka •



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
OCCUPYING KOL'K l'A«;ES

BONDS
N. T. STOCK EXCHANGE

Wekk Enulno Mat 27

C S. (Joverninent
V S 2s consul registered.!/ 1930
U S 2s consul coupon d)93o
U a 2s consul reg small. .<il93o
U s 2s oonsolcoupsuiall.^r.i;;!!
U 8 3s registered Jel918
U 8 3sooupon H918
US 8s reg small bonds. .fcl9ls
U S 3s cou small bonds. .A-1918
U 8 is registered M907
U 8 4s coupon A190.
U 8 4s registered 1926
U s 4s coupon L92
Philippine Islands land pur-
chase 48 1914-34

Foreign (Government
Frankfortvon-Main 3 4s ser 1

These are prict
U S of Mexico s I g os ol 1899

Suite Securities
Alabama class A -1 to 5 l'JOU

Class Bos 19UI
Class C 4s I90li
Currency funding 4s 1920

Dist ol Columbia 3*65s 1924
Loiusiana new consul 4s.. 1014
Small

Missouri funding 1894-1996
North Carolina consul 48.1910
68 1919

So Carolina 4 4s 20-40 1938
Teun new settlement 3s. .1913
Small

Virginia fund debt 2 3e. ..199]
08 deferred Brown Bros ctls.

Railroad
Alabama Cent bee So By

labaMidl bee At Coast .Line
Albany it Susq ice Del Jfc Hud
Allegheny Valley SeePenn Kl!
Alleg it West See Bull K & P
AmDock&lm iee Contof N J

Ann Arbor 1st g 4s 'il995
Atch X & S Fe gen g 4s. ..1995
Registered 1990
Adjustment g 4s M995
Registered 711995
Stamped A1995

East Okla Div 1st g 4s. .1928
Chic & St Louis 1st Us. .1915

Atl Knox & Nor Istg5s..l94li
Atlantic Coast 1st g 48.M952
Charles & Sav 1st g 7s. .1930
Sav F & VV 1st gold 0S..1934
1st gold 5s 1934
Ala Mid 1st gu gold 5s 1928
Bruns <fc W 1st gu g 4s 1938
Sil Sp Oca & G gu g 4s 101S

Atlantic <fc Danv See Soutli Ky
Atlantic & Vadk See Soutli Ky
Austin <fc N W nee Sou Pacific

Bat Creek & S nee Mich Cent
alt& Ohio prior Ig34s.l925

Kegistered A1925
Gold 4s M948
Kegistered 'tl948

Conv deb 4s 1911
PJun&M Div lstg 3 481925
Registered pl926

P L E <fc W Va sysref 481941
Southw Div 1st g34s... 1925
Registered 'il925

Monou Rlv 1st gu g 5s. .1919
CenOlno R 1st cg44s.. 1930
Pitts Clev & Tol 1st g 6s 1925
Pitts <& West 1st g 4s. ..191'

J P M <fe Co cerffs ,

Beech Creek nee N V C <& H
Bellev & Car See Illinois Cent
Bklyu <fc Montauk See Long 1

Bruns & West See Atl Coast L
Buffalo as' Y <fc Erie See Erie
Bullalo R & P gen g 5s.. .193
All & West 1st g 4s gu„199s
Cl<& Mah 1st gu g5s 1943
Kncli it Pitts 1st g 0s. ..1921
Consul 1st g 6s 19

Bullalo <fc Southwest See Erie
Bull & Susu lstref g 4s.u"1951
Registered (1196]

Bur Cedar R it No 1st 5s. 1900
Con 1st & col trustg 6s.. 1.93 l

Registered in;; I

Cllll'*iN W 1st gu 5s. 1921
M <& St l*lst gu g 7s. ...192

Clauada Soutli 1st 5s 1908
'2d 6s 191
Registered 1913

Carb «fc Shawn Sec 111 Cent
Carolina Cent iSri-Seab Air L
Carthage it Ad See H Vl'All
Ced K la V it N See It ( ! K .t N
Cen liranch U P 1st g4s... 194s
Cen Branch Ky .s»v Mil I'ac

Central Ohio See Haiti it oiuo
Cen KK.t Bod Oacol g Da 19:;;

Cent ol (.,i UK 1st g 6S..J>194i
Consol gold 5s 1 91.'

Keglstei ed 194.'

1st pre i income g 6a pl946
2d prel income R Ba pi946

u

Q-F

M-S
s on

U

J-J
J-J
J-J
J-J
K-A
J-J

J.J
J-J
A-O
J-J
J-J
J-J
J-J

Q-J
A-O
A-O
Nov
Nov
MX
M 8
M-S
3 D
M-S
J-J
A-O
A-O
M-N
J-J
J-J

J-J
q-j
A-O
y-j
M-8
M-N
O-F
M-N
J-J

M-S
A-O
J-J

M-S
A-O
J-J
FA
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
K-A
M-N
M-N
Oct
uct

Price
Frida

u

May 2 7

Bid Ash

104 '. 1054
104

'

4 105 4

105 -V 1(10'.,

100s» Sale

105 ....

106 '4 107 Hi

lOO''* 107 4
132 133
132 133

110

95 ...

the basis oi

/use are pr

102 4.
102 4.

1 19 .

1044

103 <

96
944

64 7

92*2 93*4
1014 Sale

91 92

92
89^
93 s.

110 l4
95 Sale

135
124
IV1\
1103b
93
96

95>4 Sale
95^ Sale
10 1 v Sale

96 >a...
&8 89 k

95
913s Sale

106 4 ...

108 109 hi

OOhjlOO
964

U5>8ii8

120
123

97

103 3< Salt
IHP4 11838
110'j
109 4...

104 '
8 104 "a

I05 n
8 ...

92

1044
117s
107 Sale

74 4 salc
36'«

Week's
Eanye or
hast Sale

Low High

105 105
100 U Mat'ol

lll.'.'V 105 6
«

105 34 106>4
107 J'ue'02
105 34 May'01
10H 34 10634
lOT'pMav'Ol
1323s I32»e
133 Mar'04

\\\\ Mat'04

95 4 Feb '02
tour marks
99 99

ices n the b

1043s Sep '02
lOO^Cct '01 •

lO24Mar'02
111 Mar'02
121 Mar'03
106 Apr '03
1094 Wall'

"*"

102 Feb '04

130 4J'1.V'01
120 Mar'Ol1

96 34 96 :<
4

93 4Nov'03
92 '4 Mar'04
64 64

92 4 93
100?8 101*4
993s Apr '04
91 91
82 4 Jan '04

89 14 89 4
92 4May'04

114 4 Oct '02

9434 95

Ac

6

to o

3
asis

6
235

"*2

"4

125'«Nov'03
112 3

8 Jan'04
112 Apr '04
87 Aug'01
914 Oct '03

95 954
95 >4 95 >4

10078 10l»8
100 May'04
98 Apr '04
89*4 89*4

94 a4 9434
91 913s
90*4 J'ly'02
105 4 Mar'04
10934 Oct '03

1 1 9 4 Mar'04
98 Aug'03

100*4 Feb '03

116*8 May'04

103 Apr'97
121 4 Mar'04
124. May'04

994 99*8

1 03 34 IO334
1 15 B

8 Mny'04
1204 Mar'03
118 Jan '02

1 04 4
10.V\8

107 Aug'03

104*.
1053

92 4 M»> '0 1

108 Apr '04

1164 Mar'04
in*, -4 107
106 4 Sep '01

74 76
35 :u;\

9
47

Range
Since

January 1

Low High

105 107*4
106*4 106*4

105°
l>
10634

10o 34 108

10534 107*8
106*4 108*4
107 108
13236132*6
13234 134

111*4 1H 3
4

ne do Liar.

983s 1004
0/ $5 to £.

L02 102 4

05*4 96 3
4

914 "'.'"2*4

64 63
4

91*8 »34
98'8 1014
99 101*4
*7*4 92
82 4 824
87 4 92
92*4 92*.

91 96

112*8 H2 5
8

109 112

32
10

41

40

92*8 954
92*4 95*4

100*4 102*4
100 1013a
97 98
874 8934

92 4 97
87*4 9138

105 4105 4

119 4122

1134117

12141214
1214124

974 99*8

10138 1037s
115 4117

102 41014
104«f,107 4

90 924

106<V108
1 10 4 118
UKl'j 109 7

e

i;.V'4

28
76
86%

BONDS
N. T. STOCK EXCHANGE

Week Ending May 27

Central of Ga—(Continued)
3d pref income g 5a pl945|Oct
Chatt Div purmon g 4s. 1951 J-D
Mac & Nor Div 1st g 58.1946 J-J
MldGa A All Div 5s. ...1947 J-J
Mobile Div 1st g 6s 1946 J-J

Cent of N J geu'lgold 6s. 1987
Registered Zil9s7

Am Dook<fc Imp gu 5s. .1921
Le«fc Hud R gengugSs 1920
Leh & Wilks B Coal 5s.. 191

2

Con ext guar 44s ^1910
N Y<fe Long Br gen g 4s 1941

Cent Pacific See So Pacific Co
Chaa & Sav See Atl Coast Line
Chea <fe Ohio g 6s ser A..A1908
Gold 6a alOll
1st consol g 6a 1939
Registered 1939

General gold 4 4s 1992
Kegistered 1992

Craig Valley 1st g 5s. ...1940
R& A Div 1st con g 4s.. 1989
2d consol g4a 1989

Warm SpT Val 1st g 5s.. 1941
Greenbrier Ry lstgug Is '40

Chic it Alt RK ref g 3S...1949
Railway 1st lien 34s. ..1950
Registered 1960

Chic B & Q—Ch & la D 5s 1 905
Denver Div 4s 1922
Illinois Div 34s 1949
Registered. 1949

Iowa Div sink fund 5s.. 1919
Sinking fund 4s 1919

Nebraska Extension 4s. 1927
Registered 1927

Southwestern Div 4s 1921
Joint bonds See Great North
Debenture 5s 1913
Han it St Jos consol 6s.. 1911

Chlc& E 111 lstsf cur 6s. 1907
1st consol g 6s 1934
General consol 1st 5s 1937
Registered 1937

Clue <fe Ind C Ky 1st 5s. 1936
Chicago & Erie See Erie
Chic In <fe Louisv ref 6s. ..1947
Refunding goldos 1947
Louisv N A <fe Ch 1st 6s. 1910

Chic Mil <fe St Paul cou 7s 1905
Terminal gold 5s 1914
General g 4s series A..«1989
Registered el989

General g 3 4s series B.el989
Chic<fc LSuDivg5s 1921
Chic * Mo Riv Div 5s... 1920
Chic & Pac Div 6s 1910
Chic<& P Wlstg5s 1921
Dak& GtSogSs 1916
Far <fe Souassu g 6s 1924
Hast& DDivlst7s 1910
1st 5s 1910

I<fe D Exten lst7s 1908
LaCrosse & D 1st 6s 1919
Mineral Point Div 5s 1910
So Minn Div 1st 6s 1910
SouthwestDIv 1st 6s 1909
Wis& Minn Div g 5s 1921
Mil & No 1st M L 6s.. ..1910

1st consul 6s 1913
Ohio <fe Northw cons 7s 1915
Extension 4s 1886-1926
Registered 1886-1926

General gold 34s 1987
Registered »1987

Sinking fund 6s.. .1879-1929
Registered 1879-1929

Sinking fund 5s. ..1879-1929
Registered 1879-1929

Debenture 5s 1909
Registered 1909

Debenture 6s 1921
Registered 1921

Sinking fund deb 5s 1933
Registered 1933

DesMotfcMiiin 1st 7s. .1907
Milw<fc Madison Ist6s..l905
North Illinois 1st 5s 1910
Ott C F <fc St Paul 1st 5s 1909
Winona & St Pet 2d 7s.. 1907
M ll L S& West 1st g 6s 1921
Ext& Imp sfuud g5s 1929
Ashland Div 1st g 6s.. 1925
Mich Div IstgOs 1924
Convertible deb 5s 1907
Incomes 1911

Chio Ruck lsl it Pao 6s. ..1917
Registered 1917

General gold 4s 1988
Registered loss

Coll trust Series C 4s .. 1905
H4s 1910
U Is 1915
N 4s 1916
P4s 1918

Chic R 1 & Pac UK 48..2002
Registered 2002
Coll trust gold 5s 1913

Choc Ok it U gen g os .01919
Consol guid 6a ..: 1952

j-j
0,-J
J-J
J.J
M-N
Q-M
M-S

A-O
A-O
M-N
M-N
M-S
M-S
J-J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
FA
F-A
J-J
J-J
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
J-J
J-J
J-J
J-J
J-J
W.-J

J-J
J-J
J-J
J-J
J-J
J-J
J-J

J+ricc
Friday
May 27

Bid
•224

a tk
2 1

9 'J 4
103 4
102 4
109
13L
129% ISO
112 1144
MO04
102 102%
101 102
1014

1004
1 10't.

1 1 5 '4 Salt

104 1044

107 ....

lol V 101^
95 97 \
105
8 >4
83*4
7SJ4 -ale

Des M A JTt D 1st 4s 1905
Ist 248 1905
Extension 4s 1903

Keok .t Des M lsl 3s. ...1923

J-D
O-F
F-A
F-A
M-N
Q-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
M N
j .1

J-J
J-J
A-O

IOIP4 1014
924 934
9 1 >s

92''

lo9'4

104 Sale

1044
11238H4
loft', 109
129 4
115'^

114 4.

128 .

110*4.
11034 .

110*4
109 Sale

99"90
115*4
L17'B
112*4 113*4
116-8117
111*4....
129'4 ....
11734....
10634....

Week's
Range or
Last Sale

2 =

Low High.
23 23
92 4 92 4
ln4 Feb'04
10-2 J'ne'99
lo3 J'ly'Ofl

L32 l ~Mii>'04
1294 1294
113 Apr'04

102 Apr'04
1014 101°8

113
1074
112*4
111 34
116*8
113*4
U734
I27»a
10234

*102a
4

96 '4 96 4

II234
Ill
109 110

104
104
l')734
1064
116 4 Sale
1144
108*4
1014
I0434
I014
1094
L26=t,
U8»4
131
131
1034

108 Apr'04
1 10 4 May'04
115 115'

L15 4Apr'< _

103-'4 104 4
10.J Apr'O
112 May'03
1013s 1014
94*4 Apr'04
1064 oct '02

90»s Dei 'Oa
83*4 .-3*4

784 79
-;;•! Apr '02

i.pr'00
ioo-'4 May'04

\y.<, May'04
90 4 Apr '04

10.1-, Apr'o '

1014 tol'
104 104
L05 Dec '03
looa4 Feb'04

100 4 Apr '04
1 1 5 Feb '04

108 Apr'04
129 Apr'04
11 4*a May'04
120 Dec '02
113 Jan '04

129 May'04
108 J'ly'03
108 Jan '04
175 Apr'01
110 4 Apr'04
109 1094
111 Dec '02

98>a 98
1164Apr'03
110 Apr'01
110*4 Feb'04
116 1164
111 4 May'04
l37 4J'iy '; | 9
U7 34 11734
106 Mar'04
169 Mar'Ol
U3 3

8 Oct '03

107 May'04
112*4 112*4
112 112
1154 1154
113 Oct '03
11736Apr'04
1294 May'04
M>2->4 Apr'04
lO'/Sg May'04
96 4 i'04

1 03 Nov'98
111 4 Apr '04
1114 Dec '03
111) May'04
107 Mar'04
105 Mai'04
104 Mar'04
1074Muy"04
10834 Jau '04

1164 1164
116 Apr'04

123 3
4 ....

103 4104*4

96 ....

984
03 „..
92 93«s
OS 'i Sale

SO Sale
105

9ti-'s

93-s

104 106

106 Nov'02
105 4 105 4
105=8 Nov'03
109 4M»v'04
i-o .May'04
1 lT-i .M.ar'04
1 12 4 Feb '02
1313., Die '03

103 Apr'04
109 Sep '03

123«a 12S'
120 Feb'04
103 104
107 Jan '08

99"
8 J'ue'02

96 Mhv'04
WJ, 93W Mav'04
I'.S '', 093.

88*4 -In" '"^

;;>'i so
101 a Jan '04

lan '04
954 Oct '08

90 Oct '03
98 Jan '04
1044 Apr '04

33
4

10

Low High
18 23
924 92 4
104 104

-•.-.

11

Range
Since

January 1

128 132 4
12741304
1114113

102
100

102
102

103 109'4
1094111
II434 118
113 1154
1004104*9

994 lol^
914 04a<

814 M4
744 80

99 1014
91 94
904 91*8
109»4 10^3*
lOOSg 102 4
103410634

100 10034

10534 107
1144H5
10641084
129 129
1144H8

1124H3

1264 129

3

37

5

is?

108 108
169 175
109 1104
1074 1094

"974 "'J8'e

1153s 119
109V 11
11434 116 4
10934 1114

66

11638H84
106 106
169 169

10634 107
11034 112*4
10934 1114
114 1154

1441173a
29*4 129»«
02 34 105
.02=8 102=8
964 9934

11141114

108 4
106
104 4
104
107 4
10S34
115 4
116

1 1"4
107
106
1044
1084
IDS3

.*.

118
116

10541054

10941124
126\ 129
117411S 7»

103 103

121=8 123»e
120 120
101 1043*

90 96
93 93
90 90
664 74 34

73 85
104=8 104=8
103'8 103 78

9334 98
104 4 106

iHlMJELLANUOUS BONDS—Continued on Next I'ajre.

Street Hallway
Brooklyn Hup Tr g 5s 1945
let refund conv g 4a..
BkCity 1st con ."».-,. Uilii, L941
Bky Co it Scon gu a 6a 1941
Bklyu Uu El 1st % 4.6a
Kings Co El 1st g 4s L94H
Nassau Eleo gu ir -Is 196]

City it s Ky Halt 1 st K 68.1922
Conn i :.\- .v- I, Lsl .' rel % I 48'6]
Den Con Tr Co 1st g 6s... 1933
Den Tram Co con g lis.. 19 In
Met Ky Co 1st gu g 6s.. 191 1

Dei cit si Ky Lai 00H : 68.1906
Gr Rapids Uy 1st g6s...ol91«
Louis Ry Co 1st con g6s..l93o
Mnrk8t8tORy Iatg6s..l913
Met St Ry gen ool tr g 6s. 1997
Bway&7th Av 1st eg 5s 19 1.

A-O
J-J
J-J
M-N
F-A
I' A
J-J
J-D
J-J
A-O
J-.l

J-J
J-J
J-D
J-J
J-J
V A
J D

1024
7 7 Sale
108

102
104 '4 ''ale
85

?

8 Sale
Ml'.l

1124 113
LIS HO 1

-.

1024 1024
76 4 77 4
1084 A.pr'04
LOO .Mar'Ol
li>3<4 104 4
804 8t; 7

„
80 804

94
95

9 1

J'ne'00

103 Nov'01

109 Mar'9S

1124 113
115 Apr'01

20
249

26
60
38

9941024
7276 773a

10738 1084
100 100
100 104 4
82 874
794 81

90 04

11241154
1 124 115

street Railway
Met St Ry—<Con;Ref g 4s2002
Col<fe9thAvl8tgu g 58.1993
LexAVifcPFl8tgllg5s 1993
Third A vt R It enn gu 4s 2000
Third Ave Ry 1st g 5s. .1937

Mel W 8 El (Ohio) 1st g48. L988
M il Kl Ry & L 30-yr g 5s. 1920
Minn St Ky 1st cou g 5s. .1919
St JoBy Lt HAP 1st g 6s. 1937
St Paul citv Cab con g 5s. 1937
Union El (Chic) lstg 6s. .1946
United Kits San Frsf 4s. 1927
United RysSt L lstg 48.1934
W Chic St 40-yr cons g 68.1936

(ion and Elective Light
Atlanta G L Co lstg 5s. ..1947
liklyn U Gas 1st oou g 5s. 1943

A-O
M-S
M-S
J-.l

J-J
F-A
FA
J-.I

M N
J-J
A il

A-O
J-J
M-N

J-D
M-N

894
116&4

* 1 1 5 '4

94 4

no
117

sale
119*4

105
100

78
80=4

Sale

112 113*4

90 90 4
1154 11 5 4
1154 U54
94 4 9 1',

119 May'04
94 Feb'04
106 Oct '99
llo J'ue'02

109 4 Apr '03
109 4 I

7834
804 May'04
99 Dec'u7

1124 112 4

4
1

10
14

05

89 92 4
115 4H9
1)4 1164
94 954

116 1194
94 95

75 4 80
80 4 81

2 1124115 4
•No price Friday; latest price this week, u Duo.lan d Due Apr e Due my /Uue.i'ne ADueJ'ly A; Due Aug oDue Oot ji Due n'ot ^Option sale
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BONDS
N. Y. STOCK EXCHANGE
Wkkk Ent>ino May 27

Chic & St I. See Atch T& Sa Ft-

Chic StL&NO See 111 Cent
Chic St L <fc Pitts See Pen D Co
Chic StPM&O con 6s. ..1930
Cons 6s reduced to 848.1980
Ch St P <fc Minn lstg6s 1918
NorWiBConsin 1st 6s.. .1930
StP& SCity 1st g 6a 1919

Chicago Ter Trans g 4s...1947
Chicfe West lndgeng0s</1932
Chic <feW Mich SeePereMarq
Choo O & Gulf See (1RI&P
Clu H <fc D consol s f 7s. ..1905
2d gold 4 4s 1937
Cin D & I 1st gu g 5s. ..1941

C I St L & C See C C C & St L
Cin S & C See O C C St L
Clearlield & Mah See K R <fe P
Clev Cin C & St L gen g 4s 1993
Cairo Div 1st gold 4s 193!>
ClnWA M Div 1st g 43.1991
St LDlv 1st col tr g 4s. .1990
Registered 1990

8pr&ColDiv 1st g 4s. .1940
W W Val DiT 1st g4s... 1940
CI StL& C consol 6s..l9jn
1st gold 4s fcl936

Registered fcl930
ClnS& CI con 1st g 5s. .1928
CCC& I consol 7s 1914
Consol sink fund 7s 1914
General consol gold 6s. 1 934
Registered 1984

Ind Bl & W 1st pref 4s. 1940
O Ind & W 1st pf 58...dl938
Peo & East 1st con 4s... 1940
Income 4s 1990

CI Lor & \Vh con 1st g 5s. 1933
Clev <fc Marietta See Penn BB
Clev & Mahon Val g 5s. ..1938
Clev <fe Pitts See Penn Co
Col Midland 1st g 4s 1947
Colorado <fe Son 1st g 4s... 1929
Colum & Greenv Set So Ry
Col & Hock Val See Hock Va,
Col Conn & Term See N & W
Conn <fc Pas Rivs 1st g 48.1943

Dak & Gt So See CM & St P
alias & Waco See M K & T

Del Lack & Western 7s.. .1907
Morns it Essex lst7s... 1914
1st consol guar 78 1916
Registered 1915

1st ref gug 3 4s 2000
N YLack&WT 1st 6s.. .1921
Construction 6s 1923
Term <fc improve 4s 1923

SyrBing&N Y let 7s.. 190b
Warren1st ref gu g 34s. 2000

Del & Hud 1st Pa Div 78.1917
Registered 1917

Alb & Sus 1st con gu 7s. 1906
Registered 1906
Guar gold 6s 1906
Registered 190.6

Rens & Saratoga 1st 7a.192]
Registered 1921

Del Riv RR Bridge See Pa RR
Denv & R Gr 1st con g 48.1936
Consol gold 44s 1930
Improvement gold 5s. ..1928
Rio Gr West 1st g 4s.... 1939
Consol and col trust 4s 1949
UtahCentJ8tgug48 «1917

Rio Gr So go See Rio Gr So
Den <fe S West gen s f g 5s 1929
Dea Moi & Ft D toCR&IP
Des M & Minn See Ch <fc N W
Des Mol Un Ry 1st g 5s. .1917
Det M & Tol see L S & M So
Det <& Mack 1st lien g 4s.1995
Gold 4s 1995

Det Sou 1st g 4s 1951
Ohio Sou Div 1st g 4s. ..1941

Dul& Iron Range 1st 5s.. 1937
Registered 1937
2d 6s 1916

Dul So Shore & Atl g 5s. .1937
t^astof Minn SeeStPM&M
liast Ten Va & Ga See So Ry

Elgin Jol & East 1st g 5S.1941
Clm Cort &. No See Leli& N Y
trie 1st ext gold 4s 1947
2d ext gold 5s 1919
3d ext gold 44s 1923
4th ext gold 5s 1920
5th ext gold 4s 1928
1st consol gold 78 1920
.at consol g fund 7s 1920
Erie 1st con g 4s prior. .1996
Registered 1996

ist consol gen lien g 48. .1996
Registered 1996

Penn coll tr g 4s 1951
BuffN V & Erie 1st 7s. .1916
Buff& S W gold 6s 1908
Clnctfe Erie lstgold 5s. .1982
Jeff RR 1st gu g 5s al909
Long Dock consol g 6s. .1935
Coal <fc RR 1st cur gu 68.1922
Dock & Imp 1st cur 6s. .1913
N Y & Green L gu g 58.1946
N Y Sus & W 1st ref 5s. 1937
2d gold 44a 1937
General gold 5s 1940
Terminal 1st gold 5s. . . 1943
Regis $5,000 each. ..1943

MidRRof N J Istg6s.l910
Wilkifc Ealstgug5s.l942

J-D
J-D
M-N
J-.T
A-0
J-J
q-m

A-O
JJ
M-N

J-D
J -J
JJ
M-N
M-N
MS
J-J
M-N
O-g
Q-F
J-J
J-D
J-D
J-J
J-J
A-O
Q-J
A-O
Apr
A-O

J-J

J-J
F-A

A-O

MS
M-N
J-D
J-D
J-D
J-J
F-A
M-N
A-O
F-A
MS
MS
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
MS
A-O
A-O
J-J
J-J

M-N

M-N
M-S
M-S
A-O
J-D
M-S
M-S
J-J
J-J
J-J
J-J
F-A
J-D
J-J
M-N
A-O
A-O
M-N
J-J
M-N
J-J
F-A
F-A
M-N
M-N
A-O
J-D

trice
Friday
Mau27

WetK's
Range or
LaM Sale

Bin Atk

133 'a Sale
95
129
131
122
74

111*4
Sale

101 4.

iia" '.

1004
:

ibo"
1014

1003
<

95
93
104
100

1114.

127

9634 98
59

109

1154.

68 60
84 Sale

110%.—
128 1284
131»4
1264
1031a
129ia
IU'sUB^
102
1074

134 "a.
1344 .

105 7
e .

1.04 4

!

1384.
138 .

98 4 99
105 106*,
106 107*2
95*8 96
84 86
90 ....

» 26

93 100
944 95

74
77*2 79ia

110 ....

Ill 1144

112ia.

1134..*...
108V-— -

Ill's
101
1314
1304
984 98 a

4

854 Sale

89 Sale
125
104s

s
116 11634
103
132
115 34
1124
106&8
Ill 115
100 101
101 1021-2
113ia

109

Low High

1334 1334
93 Dec'03

131 Feb '04
129 3

, Mar'o-I
1 22 MaV04
724 76
111 4 Apr'04

1044 Dec'03
113 Oct '00
112 May'04

100 Bg

1014
98
1004
99
102
94 *a

105
1014

101
May'04
Feb '04
100 3

4

Jan '04

Dec'02
Aug'03
Jan '04
Mar' 04

1104Mar'04
120 J'ly'03

128 Mar'04

1044Nov'01

9(v'4 May'04
59 May'04
112iaFeb'04

116 Feb'04

60
84

60
8434

112«8 Jan'04
1274May'04
132*4 132 4
140 Oct '98

1294 May'04
115 4 May'04
100*2 100*2
1094 Feb'04
102 Feb '03
13334 Mar'04
149 Aug'01
105*8 Apr '04
122 J'ne'99
104 May'04
103 Apr '04
14334 Nov'02
147*2J'ne'02

984 98*2
106 5

8 May'03
106 May'04
954 96
844 Apr '04
37 Jan '02

24 May'04

111 Feb '01

99*2 May'04
94*4 May'04
75*2 Aug'03
80 May'04
1104 May'04

111 Jan '04

1144Apr'04

114 May'03
11238 Apr'04
1084 May'04
111 May'04
1017e J'ne'03
132 3

4 May'04
130 Aug'03
98*2 98°8
98*2 Jan '04,

85 86*.

85 34 Feb'04
89 90

125*2 J'ne'03

116*8
106
132
115 3

4
1134
1084
111
100
1024
1134

1164
Aug'02
Apr '04
115 3

4
Nov'03
Jan '04

Mav'04
Muv'04

102*-,

Jan '04

110 34 May'04
109 Apr '04

fto

214

(2

5
48

18

26

f26

T6

Range
Since

January 1

Low High

1304133»4

130*4 131
129'4 129'4
120 122 4
72 4 S2»4
110 111*4

111*4 112

95«b1014
100 34 1014
98 98
99 3

4 102 3
4

99 99

10.". 105
10041014

110 41104

128" 128"

95 93
58 65
1124112 4

116 116

50 634
83\ 89 4

112«8 1]2"8
12741294
13038 133

127 1294
11141154
10041004
1094109 7

e

133 34 1374

1054108"

104 106
103 103

96 34 99 3
4

103 1064
94 97
83 854

24 36

994 994
93=8 944

79 84
109 34 1124

111 111

1144115

112381124
1084111
111 114*2

13141354

96*2 984
984 984
84 874
85 3

4 80^4
883

4 934

116 119 4

130 132
11341183

4

108 41084
1094111
100 101%
1014104
11341134

11041H 5
8

1064109

BONOS
N. Y. STOCK EXCHANGE
Week ending Mat 27

Erie & Pitts See Penn Co
Evans & T H 1st cons Os.1921
let general gold 5s 1942
Mt Vernon 1st gold 6s. .1923
Sull Co Branch 1st g 5s. 1930

Ev<fe Ind 1st con gu g 6s. .1920

F'argo <fe So See Ch M <fc St P
liutdfcPereM See Pere Mar

Fla C A Penin See Sea Air Line
Fort St U D Co 1st g 448.1941
FtW ife Den C 1st g 6s 1921
Ft W & Rio Gr 1st g 4s... 1928
/ 1 al Har & S A See So Pac Co
V7 a lH<fc Hofl882 1st 58.1913
Georgia <fe Ala See Sea A lane
Ga Car & Nor See Sea A Line
Georgia Pacific See So Ry
• ilia VGA Nor See So Pac Co
Gouv A Oswegat See N Y Cent
Grand Rap<fc Ind See Penn RR
Gray's Pt Term See St L S W
Gt Nor—CB&Qcolltr4s 1921
Registered./i 1921

Greenbrier Ry See Ches <fc O
Gulf&SIlstref&tgSs 61952
Han & St Jo -See C B & Q

ousatonio See N Y N H & H
IIock Val let consol g 4 4a. 1999
Registered 1999
Col & H V 1st ext g 4s. .1948

Houst E & W Tex See So Pac
Koust& Tex Cen See So Pac Co
Lllinois Central 1st g4s.-1951

Registered 1951
let gold 34s 1951
Registered 1951

Extended 1st g 34s 1951
1st gold 3s sterling 1951
Coll Trust gold 4s 1952
Registered 1952
LN O&Tex gold 4a....1953
Registered 1953

Cairo Bridge gold 4s 1950
Louisville Div gold34s.l953
Registered 1953

Middle Divreg6s 1921
St Louis Div gold 3s 1951
Registered 1951
Gold 34s 1951
Registered 1951

Spring Div 1st g 34s. ..1951
Western Lines 1st g 4s.. 1951
Bellev & Car 1st 6s 1923
Carbdfc Shaw 1st g 4s... 1932
ChicSt L&N O g 5a.. .1951
Registered 1951
Gold 34s 1951
Registered 1951

Memph Div 1st g4s...l951
St L Sou 1st gu g 4s 1931

Ind Bl & West See C C C & St L
Ind Dec & W 1st g 5s 1935
lstguar gold 5s 1935

Ind IU & la 1st g 4a 1950
Int & Great Nor 1st g 6s. .1919
2d gold 6s 1909
3d gold 4s 1921

Iowa Central 1st gold 5s.. 1938
Refunding g4s 1951

Jeflerson RR See Erie
KalA & G R See L S & M S

an & Mich See Tol & O C
K C Ft S & M See St L & S FKC&MR&B SeeStL&SF
Kan C & Pacific See M K & T
Kan City Sou 1st gold 3s. .1950
Registered 1950

Kentucky Cent See L&N
Keok & Des Mo See C R I & P
Knoxville & Ohio See So Ry
Lake Erie &W 1st g 5s. .1937

2d gold 5s 1941
North Ohio lstgug 5s. .1945

L SUo & Mich S See N Y Cent
Lehigh Val (Pa) coll g 5s. 1997
Leli 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
Eeh& N Y 1st guar g4s.. 1945
Registered 1945
E1C&N lstglstpf 6s. 1914
Gold guar 5s 1914

Leh & Hud R See Cent of N J
Leh & Wilkes b See Cent of N J
Leroy & Caney Val See Mo P
Long Dock See Erie
Long Isl'd—1st con g 5s. A.1931
1st consol gold 4s /il931
General gold 4s 1938
Ferry gold 44s 1922
Gold 4s 1932
Unified gold 4s 1949
Debenture gold 5s 1934
Guar ref gold 4s 1949
Bklyn& Mont 1st g 6s.. 1911
lst5s 191]

N i'B<feMBlstcong5sl935
N Y & R B 1st g 5s 1927
Nor ShB 1st con gguosol932

Louisiana & Ark 1st g 58.1927
fjouisv & Nashv gen g 6s. 1930
Gold 5s 1937
Unihed gold 48 1940
Registered 1940

Coll trust gold 58 1931
5-20-yr col tr deed g 4 s. 1923
E H & Nash 1st g 6s 1919

5 a.

Price
Friday
May 27

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
J-J
F-A
J-J
J-J
J-J
J-J
J-J
F-A
J-L
M-S

J-D
J-D
J-D
M-S

J-J
J-J
J-J
M-N
M-S
M-S
J-D
M-S

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

Bid
119
102
105

A 8k

105V

107 Sale
75 80

1024

9434 Bale
93 34 Sale

1074 Sale

964.
.116

98

103

103
100 103
1044
94 95

110 .

82 4.

934 944

92 4.
105

126

1224126
120 34
934
924
104

108 ....

1064....
1014

116 119
' 994 993

4
70

111 34 Sale
874

70 764

119

ibo"

1074
1084109
1044
114
110
1094
95

1004.
1004.

115V

Week's
Range or
Last Sale

;|i Range
55 Since
* '<

\\
January 1

Low High
110 Mar'04
1024 102 4
112 J'ne'02

107 Dec'03

105 Mar'ils
107 107
75 May'04

1024 102 4

944
934

9434
93 3

4

104 104*.,

1074 1074
107 4 Api"04
1004Apr'04

115 Apr'04
1134Mar'00
1014 Apr'0-1
94 Mar'03
994 Oct 'O

359
34

30

102*2 May'04

102 Oct '01

102 34 102 3
4

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
10034 Mar'04
1244 Apr'04
90 Nov'98

119 Nov*03
119 34 Mar'04
9834 Apr'04

1024 Dec'03
101 Mar'02

106 Mar'04
1074 Dec'02
101 Feb'04
119 Mar'04
98 3

4 994
70 Nov'03
111 34 111 3

4

89 Feb'04

704 704
63 Oct '00

119 May'04
1124Apr'04
112 Feb'04

1074 107 4
1084 1084
105 Jan '04
HSVT'ne'OS
1094 Oct '99
107 Jan '04
93 May'04

100

99

1174
110 34

10034 Sale

110 3
4 112

974 sale
1134

100 Mar'03

116 Apr'04

100
101
100
99

111

May'o4
Feb'04
Oct '00

99
Jan '02

1004 Apr'04

105*4 Mar'03
112 Mar'02
112 4 Jan "OV
112 4Apr'02
10()78 101',
1174 May'04
1104 Dec'03
10034 100 3

4

100 Jan '02

110 Mar'04
97 4 97 4

113 Nov'03

No
....

58

68

LO

7.-,

Low HiaK
116 116
101 1034

102 34 108
71 75

101 34l034

904 9478
90 93»4

102 1044

10341074
10741074
10041004

115 115

10141014

10241024

102 103 4
101 101

934 95

80 854

93 93

1003, 100V
12441244

118 119 3«
87 984

106 106

99 101
118V119 a

B
97 100

1094H2
89 89

68 70\

1154119
11041124
1114112

107 1074
10434 I08*o
105 105

107 107
92 93

116 116

984 100 3
*

101 1014

964 99

^

10041004

100 41014
11541174

98 1013a

109 110
964 974

1UISCELLANEOU.S BONOS—Continued 011 Next i'ase.

tins and Electric Li^ht
Buffalo Gas 1st g 5s 1947
Ch G L & C Co See P G & C Co
Con Gas Co See P G & C Co
Detroit City Gasg5s 1923
Det Gas Co con 1st g 5s.. .1918
EdElHIBkn SeeKCoEL&P
Ed E 111 SeeN YG&ELH&P
EqG LN Ylstcon g5s..l932
Eq G & Fuel See P G & C Co
Gas& ElecBergCo eg 53.1949
Gen Electric deb g 3*aS..1942
Gr Rap G L Co 1st g 5s. ..191
Hudson Co Gas 1st g 5s. .1949
Kings Co ElL&Pg5s...l93.
Purchase money 6s 1997
EdBlHBknl8tcong4sl939

LaoGaaLof StLlstg5s.el919
Milwaukee Gas L 1st 4s. .1927

A-O

M-S

J-D
F-A
F-A
M-N
A-O
A-O
J-J
Q-F
M-N

634

964 974
100 105

111

85 4 S3

103 3
4 105

1174120
944
1074
874 894

63 634

96 4 May'04
105 J'ne'03

112 Nov'03

61 4 Oct '01

88 May'04
107 3

4 Dec '00
1034 May'04

119 Apr'04
933aM»v'04

107 107 4
894 Apr '04

18

14

63 65

96 98

88 884

i0341054

1174119
9338 93%

105 1084
874 90

(inn nnd Klectric Light
Mut Fuel Gas Co See Peop Gas
Newark Cons Gas con g 5s 1948
N Y G E L H & P g 5s.. .1948
Purchase money g 4s. ..1949
Ed El 111 1st conv g 5s. .1910
1st consol gold 08 1995

NY&QE1 L&P 1st con g 581930
N Y & Rich Gas 1st g 58.1921
Peo Gas it C 1st gu g 6s. .1904
2d guar gold 6s 1904
1st con gold 6s 1943
Refunding gold 5s 1947
ChG-L&Ckelstgug5s 1937
Con G Coof Ch lstgug 5s. '36
Eq G&FCh lstgug 6s. 1905
Mu Fuel Gas 1st gu g5s. 1947

Syracuse Lighting 1st g 5s. '51
Trenton G & El 1st g 5s. .1949

J-D
J-D
F-A
M-S
J-J
F-A
M-N
M-N
J-D
A-O
M-S
J-J
J-D
J-J
M-N
J-D
M-S

107 3
4 Sale

924 Sale
1034
117

98 .

100 3
4 .

1023b •

121 3
4 .

104 .

107 34 .

105 .

103 4.

107<4 107a
4

92 93
103* 8 Apr'04
117 May'04
101 May'04
100 Mar'04
101 4J'ly'03
103 103
122 122
103 Apr'04
10S May'04
1054May'i)4
101 Mar'04
105 Apr'04

109 Feb'01

66
17

107 108»4
90 93 34
1024105 4
1154117
1004102
100 100

103 103
118 34 124
103 104
1064 108
104 106 4
101 101 34
105 105

'No price Friday; latest bid and asked this week. aDueJan 6 Due Feb rfDueApr eDueMay /vDuej'ly /cDueAug oDueOct jDaeDeo iOptionsal*
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BONDS
N. Y. STOCK EXCHANGE
Week ending May 27

Loulsv A Nashv—(Continued

)

LCln A Lexgold448...1931 M-NKOiM 1st gold 68....1930 J-JNOAM 3d gold 68 1930 J-J
PensacolaDiv gold 6s... 1920 MS
St L Div 1st gold 6s 1921 M-S
2d gold 3h 1980 M-S

HenderBdgel8tsfg6s.l931 MS
Kentucky Cent gold 4s.. 1987 J-J
LANAMAM Istg44sl946 M-S
LAN-South M Joint 4a. 1952 J-J
Registered 1959 J-J

NFlaA S 1st gug 5s.. .1937 FA
Pens * Atl 1st gu g 6s. .1921 F-A
SAN Ala con gu g 5s. .1936 F-A
Sink fund gold 6s 1910 A-0

LA Jett BdgeCogug4s..l945 M-S
I, NAACh SeeCI&L
\ I ahon Coal See L S A M S
1'lanhattan Ry consol 4s. 1990 A-0

Registered 1990 A-O
Metropol El 1st g 6s.. ..1908 J-J

Man S W Colonlz g 5s. ...1934 J-D
McK'pt A B V See N Y Cent
Metropolitan El See Man Ry
Mex Cent consol gold 4s. .1911 J-J
1st consol income g 3s.al939 J'ly
2d consol income g 3s..al939 J'ly
Equip A coll gold 5s 1917 A-O
2d series gold 5s 1919 A-O

©oil tr g 44s 1st Her 1907 F-A
Mex Internat 1st con g 48.1977 M-S
Stamped guaranteed 1977 M-S

Mex Nortii 1st gold 6s 1910 J-D
Mich Cent See N Y Cent
Mid of N J See Erie
Mil L 8 A W See Chic A N "W
Mil A Mad See Chic A N W
MU A North See Ch M A St P
Minn A St L let gold 7s.. 1927
Iowa Ex 1st gold 7s 1909
Pacific Ex 1st gold 6s. ..1921
South West Ex 1st g 78.1910
let consol gold 5s 1934
1st and refund gold 4s. .1949

MinnAStLgu SeeBCRAN
M St P A S SM con g 4 int gu '38
MAP 1st 5« stpd 4s int gu 1936
M S S M A A lBt g 4 int gu 1926
Minn Un See St P M AM
Mo Kan A Tex 1st g 4s.. .1990
2d gold 4s #1990
1st est gold 5s '.....1944
St L Div 1st ret g 48....2001
Dal A Wa 1st gu g 5s. ..1940
Kan C A Pac 1st g 4s.. .1990
MoK A E let gug os.. .1942
M KATofTlstgug5s.l942
SherSh A So 1st gu g 5s. 1943

Missouri Pacific 3d7s 1906
lstcousol gold 6s 1920
Trust gold 5s stamped.al917
Registered al917

lstcoll goldSs 1920
Cent Br Ry 1st gu g 4s. 1919
LeroyACVA List g5s 1926
Pao R of Mo 1st ex g 4s. 1938
2d extended gold 5s.. .1938

St L IrMA Sgen con g 5sl 931
Gen con stamp gtu g 5s 1981
Unified A ref gold 4s..1929
Riv A G Div 1st g4s.. 1933
Registered 1938

Verdi V I A W 1st g 5s. 1926
MobA Birni prior lien g 6s 1945
Mortgage gold 4s 1945

Mob J AK C 1st cons g5s. 1958
Mob A Ohio new gold 68..1927
let extension gold6s../il927
General gold 4s 1938
Montgom Div 1st g 5s. .194
St L A Cairo coll g 4s..el930
Guaranteed g 4s 1931MAO coll in See Southern

Mohawk A Mai SeeNYCAH
Monongaliela Riv See B A O
Mont Cent See St P M A M
Morgan's La A T See S P Co
Morris A Essex See Del LA W
Nash Chat A St L 1st 7s.l913

lstcousol gold 5s 1928
Jasper Brunch 1st g6s..l923
McM M W A Al 1st 6s. .1917TAP Branch 1st 6s.. ..1917

Nash Flor A Slief See L A N
Natof Mexpnor lien 4 4s. 1926
1st consol 4s 1951
NewHAD /SeeNYNHAH
N J June RR See N Y Cent
New A Cin Bdge See PennCoNOAN E prior lien g 6s pl915 A-O
N Y Bkln A Man Boh See L 1
H" Y Cent A H Rivg 34s. 1997 J-J

Registered 1997 J-J
Indenture 5s of...)K*4-1904 M-S
Registered 1884-1904 M-S

Reglst deb 5s of... 1889-1904 M-S
Debenture g 4s.... 1890-1 905 J-D
Registered 1 890-1 905 J -D

Debt cert* extg4s 1905 M-N
Registered 1 905 M-N

Lake .Shore coll g 3 "as. ..1998 F-A
Registered 1998 F-A

Mich Cent coll g84a....l998 F-A
Registered 1998 F-A

Beech Creek 1st gu g 4s. 1936 J-J
Registered 1936 J -J
2d gu gold Bl 1938 J-J

Beech Cr Ext Istg34s0l961 A-O

Price
Friday
May 27

Bid Ask
1064...

110 .

121V

105% ...

98 99*2
106 ...

924 92%

112*8.

1124113
103
984

103 1034

109 4.

64 Sale
12*3 Sale
7 7*a

96 96

111*8
117%
115 4120
1134
96

100*4 Sale
77*2 Sale

100

88 883
4

108*3...
101 ...

106*8
119%
106*2 Sale

107*4
93*3

101*2
102*8
113%
114*3

Sale
94

Sale

114'

88
91%

88*2
93

100 .

111*2.
89 .

126% .

120 ,

118 ...
88 90*2

* 97*2...

123*4
112 113

.118
,118

102*3
74 75

107*2.

99 99*2

101*4,
101 .

101%.

90 *a Sale
88 90
87% 89%
86«4 88%

100 106*2
10538....
110 ....

Week's
Range or
Last Sale

So
S5 5C

Low High.
108*4 Jan '03

125 Mar'04
122 34 Aug'03
ne^M ;»<•'"'-'

122 Apr '04

75 J'ne'o2
113 Nov'99
98 98
1074J'ne'03
92% 92 3

<

111 Dec'03
115 Jan '04
112 Apr'04
110 Mar'OS
97*2 Apr'04

103 103*4
103 78 Dec*02
109^4 10934

64 66
12S» 13
7 4 May'04

95 95
90% J'ly '0]

105 May'00

142 Dec*03
112% Dec '08
120*2 Feb '04
121 Jan '02
114 114
95% 9534

98 Apr '01

103 Nov'01

100 100*4
77*4 78

100*2 101*2
82 Mar'04
102 Jan '04
87*2 8S 3

4

108*2 May'04
101»4 102
103 May'04
109*2 Apr'04
119*4 May'04
106 106*2

1074 107-4
93% 93%
100 May'01
102*8 102*s
US 3! 113 3

4

114 114*2
10934 Oct '03

88*4 88*4
9234 May'04

111*2 Mar'04
91 Feb '04

126 Apr'04
121 Apr'04
93*2 Apr '04

113*2 May'04
90 May'04
98*2Nov'03

123*4 May'04
112*3 112*2
113 Dec '99
116 J'ly '02
111 Dec'99

102*3 May'04
74*8 May'04

99 993s
98 Jan '04

101*4 May'04
100% Apr'04
100*3 Mar'04
lOOSg Mar'04
99 Dec '02
99 s

4 May'04
99 *2 Nov>02
90*a 90%
88*m Apr'04
S9-',i S9- 1

,

91 Jun'o:<
105% Mar'04
102 Mar'04

Wo

L2

56
71

34
18
10

11

si

si

20

12334 126

Range
Since

January 1

Low High

119 122

97*4 98

89 92%

116 115
112 115

91*3 97*2

101*al04

107*4 10934

64 71*2
12*3 163

4
6 9 a

.

91 96

120*2120*2

113 115*2
95*a 98

96*3
75*3
98*2
80
102
86

106*2
99
100
107%
1183s
104

10034
81
104%
82

102
883.

Ill
102*4
103
109*2
12238
107

I0334 107*4
91% 94

101 1*2 '4

109*2114*2
11138115*2

84
91

88*2
92%

111*2111*2
91 91

126 126
121 130
90 94

113*3 114
88*a 91

120 12334
110*3115

100 102*2
73 763

4

96% 99 3
4

98 98
100 1023s
10034 100%
100*2 100*2
100 1003b

"99*aiblis

86 91
86 83*4
85*« 90

104 105%
102 102

BONDS
n. y. stock exchange
Week Ending May 27

N Y Cent A H It—( Continued)
Cart A Ad 1st gu g 4s. ..1981
Olearf Bit Coal 1st 8 f 4s. 1940
Gouv A Oswe 1st gu g 5s 1942
Moh A Mallet gug 4s. .1991
N J Juno R gu 1st 4s. ..1986
N Y A Pu 1st con gu g 4s 1993
Nor A Mont 1st gu g 5s. 1910
West Shore 1st 4s gu... 2361
Registered 2361

Lake Shore gold 3*28.... 1997
Registered 1997

Debenture g 4s 1928
DetMon ATol 1st 7s. 1906
KaA AGRlstgu C58.1938
Mahon C'l RR 1st 5s.. 1934

Pitts McK AY 1st gu 6s. 1932
2d guar 6s.. .„ 1934
McKeeBABv lstg 6s 1918

Mich Cent 1st consol 68.1909
5s _ 1931
Registered 1931

4s 1940
Registered 1940

J L A § lstg 3*28 1961
l8tgS*28 1962
Bat, C A Stur lstgu g3s.l989
N Y A Harlem g 3*2S...20OO
Registered 2000

N Y A North 1st g 5s. ..1927
R WAOconlstext58./il922
Oswe A R 2d gu g 5s...el915
RWAOTRlstgug5s.l918
UticaA BlkRivgug4s.l922

N Y Chic A St L 1st g 48.1937
Registered 1937

N Y A Greenw Lake See Erie
N Y A Har See N Y C A Hud
N Y LackAW See D L A W
N Y L E A W See Erie
NYALongBr Se«CentofNJNYANE See N Y N H A H
New York New Hav A Hart—
Housatonic R con g 6s. .1937
N H A Derby con g 5a. .1918
N Y A N E 1st 7s 1905
1st 6e 1905

N Y A North See N Y C A H
N Y O A W ref 1st g 4S..01992
Regis $6,000 only ol992

N Y A Put See N Y C A H
N Y A R B See Long Island
N Y S A W See Erie
N Y Tex A M See So Pac Co
Nor A South lstg 5s 1941
Norl A West gen g 6s 1931
Improvem't A ext g 6s.. 1934
New River lstg 6s 1932
N A W Ry 1st con g 48.1996
Registered 1996
PocahC A C joint 4s.. 1941

CCATlstgug5s 1922
Scio VA N E 1st gu g 4s 1989

North Illinois See Chi A N W
North Ohio -See L Erie A W
Nor Pao—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 A Q coll tr 4s See Gt Nor
St P A N P gen g 6a. ...1923
Registered certific's..l923

St Paul A Dul 1st 5s.. ..1931
2d 5s 1917
1st consol gold 4s 1968

Wash Cent 1st g4s 1948
Nor Pao Ter Co 1st g 6s. .1933
Nor Ry Cal See So Pac
Nor Wis See C St P M A O
Nor A Mont See N Y Cent
OIndAW See C C C A St L

hio River RR 1st g 58.1936
General gold 5s 1937

Ore A Cal -See So Pac Co
Ore RR A Nav -See Un Pao
Ore Short Line See Un Bac
Oswego A Rome See NYC
O C F A St P See C A N W
Pac Coast Co 1st g 5s... .1946

ac of Missouri See Mo Pac
Panama 1st s fund g4*as.. 1917 A-
Sink fund subsidy g 6s.. 1910 M-

Penn Co—Guar lstg 4*28.1921 J
Registered 1921 J

Guar 3*2S coll trust reg.1937 M-
Guar 3 *28 coll tr ser B...1941
Tr Co certlf's gu g 8*28. 1916 M
CStL A P 1st con g 58.1932 A
Registered 1932 A

CI A Pgeugug4*2SserA.'42 J
Series B 1942 A
Sories C 3*28 1948 M
SeriesD3*28 1950 F

Erie A Pittsgug3*2S B.1940 .1

Series C 1940 J
NACBdgegengug4*33l945 J
PCCAStLgu4*2SA...1940 A
Series B guar 1942 A
Series C guar 1942 M
Series D 4s guar 1945 M
Series E 3 4 guar g 1949 F

Pitts Ft W A C 1st 7s. ..1912 J
2d7s 1912 J

3d 7s A1912 A
Penu RR 1st real est g4s. 1923 M
Consol sterling g 6s 1905 J
Con currency 6s reir...</1905 y

It

J-D

Price
Friday
May 27

Bid Ask

Week's
Range or
Last Sale

» ©

87*3.

106

1083b Sale
107*8 Sale
100*2 Sale

99*4.
104*2.
121 .

118 .

125*3.
118 .

116 .

110 .

120*8.

106

96
67

113*2.
1153s.

104
103*al04

122*8.

103%.
102*8.

102 34 103*4

127 ....

125*2 128*2
126
98 *2 Sale

"91**3 Sale
105%

100*2

104*2 Sale
* 103*2

72 Sal.)

69
97 34

121 34 .

119 .

110*2.
106 .

96V
85 .

113 .

109

109*all0*2

102*2....

109*4
106*2
89
90
95*2

118 Sale

113*8
112=8
94
95
94*s
94*8

102
10S 34
108*4
105
100*4
90*2
1204
1194
ii;"4 128
103*al06

Lou High

95" Apr*'02

107*3 J'ly '00
105 Oct '02

105*2 Nov'01

108% 1084
107 107*2
100*2 100*8
98 Apr'04
99*3 99*2
114 Feb '02

121 Nov'03
139 Jan '03

109*8 Apr'04
122 Jan '04
127 J'ne'02
106*4 Apr'04
106*3 Nov'00

96*« 96*4

100 Sep '03

113 Apr'04
115*2 May'04
113 34 Jan '02

104*4 Apr'04
104 104
101 Mar'04

131 34 Apr '03

101% Apr'04
101 Sep '03

102 3» 102»4
100 Dec'03

112*2 Apr '04
130 Aug'03
127 Nov'03
127 Apr'04
'.)&% 98\
96*2 Sep '03

91 '4 92
107*2 J'ly '01

99% May'04

104 104*2
108 103*2
72 73
70*2 May'04
97%*an'04

122*4 Mar'04
132 J'ly '99
112*4 J'ly '03
105*2 Apr '04
964 Nov'03
85 May'04

113*3 113*3

114*2May'03
108*aJ'ly'02

110 May'04

102 Apr '03
102 Apr'02
1094 109*4
108 108
102 Nov'98
•2*4 Deo '03
95% Mar'04
118 118

108*4 Aug'03

96 Jan '04

102 Nov'00
96 34 Apr'04

108 Apr'04
110 Mar'04
116*2 Feb'01
101*2 Jan '04

91 s4 May'04
127% Oct 'OC
121 Mar'04
119 Apr'04
107*2Mar'04

So

7
14

t.

20

72
42
112

Range
Since

January 1

Low High.

IO634 109
106*4 108%
98 10(> 34
98 98
98*2 99%

109% 112*4
122 122

105*2106*4

96*4 97*4

113 115*3
115*2117*3

104 104*4
10234 104 34
101 101

101% 101%

1004103 4

111 112*3

125*4 129
96*2 99

87*2 92

9*9*"ii"o"i4

1014104*3
101 103 4
70*4 73
6834 704
97% 97%

122*4 122*4

1054108*4

85 85
111 1134

105 110

108 109*4
106*4 1084

95% 96
118 118

96 96

98»4 9834

108 110
IO934 1114

10141014
90 92

121 121
119 119
10441074

MISCELLANEOUS BONDS—Continued oil Next Pane

Conl inn! Iron
Ool C A I Dev Co gu g 5s.
Col Fuel Co :,'eii ..;olil On...
Col F A I Co gen s r g 5a..

Coir, ri Mil. ili-l, l' .'in

Trust Co cl fs

Gr Ki\ < oaJ A 01 -i gta..
J .- u .V; Clear

O

A 1 Lstg 5a.
2d gold ;>.s

klillA I! I • A 01*1
I'll as Val Coal lstgsfSs.
Koch A PitOA I pur m 6s.
Tenn Coal gen 5a
Tenn Div lstgOs a
Birm Div lstconaol 6s..
CaliC M Co lstgu g6s.
De Bar C A 1 Co gu g 6s.

Va Iron Coal AC] 8t g 5e.
Wh LE A POOo 1 mi g 5s.

1909 J-J
1919 M-N
1943 F-A
1911 F-A

19m A-0
1920 J-l>
19211 J-D
I'.l.. 1 J-J
192S J-J
L946 M-N
195 1 J-J
1917 A-O
1 B l 7 J-J
1922 J-D
1910 F-A
1949 MS
1919 J-J

984 99
73

106 .

1024.
1024.

102 .

106%.

104 Sale
72

55 Nov'00
105 Mar'04
99 99
73 May'04
71 'o Apr '01

115 J'ne'02
107 Mav'97
102'., (id '03
106*4 1

lot '00

'.11

Loe
106
102
104
71
32

J'ly '03
Apr'Oi
May'04
Deo '03
104
71

Jan '00

105 105
9.-. '4 99
80 794
70 73 *-.

102 106
1014106*-j

100 '2 104
674 73

Telegraph nnd Telephone
Am Telep A Tel coll tr 4s 1929
C0111111 Cable Co 1st g 4s. .2397
Registered 2397

Erie X A Tool trgel 6e.. 1920
MetT A Tlsts I K .''» 191.K

Alut Un Tel Co Sec Weetn Un
\ \ A N .1 'lei gen g 5s.. 1920
No Weatn Teles Si 1 W est Un
\\>Ni Union ool tr cur 68.1938
Fd and real est g 4 4s... 1950
Slut UnTel s tnnd 6.N...1911
Northw Tel gu f 4 *ss g.-1934

HnnulnclurinK A Ih.Iiim rin I

Am Cot Oil ext 44s 1916
Am Hide A L lsl s I g 6s..liH9
Vtii Spirits Mfg 1st g6l,.1916
Am Thread lt>t col tr 4s. . . 1919

J-j
Q-J

h
M-N

M-N

J-J
M-N
M-N
J-J

Q-F
M-8
M-S
J-J

90 90
96*2

109 34 ,

105 .

10841094
102 Sale

96
78 79

87
77 79

96 4 Apr '03
1004Apr'02
100*-2 Oct '00
109 Oct '99
I0934 May'04

105*4 J'ly *03

1084 May'04
101% 102
107 4 J'ne'03
103 34 Apr'04

97 97
77 77*4
86 May'04
78*4 Apr'04

•it;

1

10

10934 109 34

105 1084
1014104 4

ib'6" 103%

95 99%
70 814
82 8S
74 784

'No price Friday; latest bid and asked this week, a Due Jan b Duo Feb e Due May pDueJ'ne ZiDueJ'ly p Dae Nov < Option sale.
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BUM Dei

N. Y. STOCK EXCHANGE
Wekk Ending MAT 27

Penn KK

—

(Continued)
Consol gold 58 1919 M-S
Cousol gold 4s 1943 M-N
Convertible g 3Vs 1912 M N
Alleg Val gen gu g 4s. . . 1942 M- S
Cl<fc Mar 1st gu g 4 Vs.. 1935 m-NDRRR& Bgelstgu4sg.'36 K-A
GrR<fc lex 1st gug4%s 1941 j.j
Sun & Lewis 1st g 4s... 1930 j. j
U N J Kit <fc Can geu 48.1944 M-S

Pensacola <fe Atl See L & Nash
Peo & East See C C C & St L
Peodfc Pek Un 1st g 6s.. ..1921 Q-F

2<i gold 4%s 61921 M.N
Pere Marq—Oh <fc W M 5s 192 1 j . d
Flint& P M gGs 1920 a-O
1st consol gold os 1939 M-N
Pt Huron Div 1st g 5s. 1939 A-0

SagTus<fc H Istgug4s.l931 F-A
Phila<fe Reading cons 7s. 1911 j.d
Pine Creek reg guar Gs. ..1932 j.rj
Pitts Cin & StL tiee Penn Co
Pitts Cleve&Tol -SeeB&O
Pitts Ft W & Ch See Penn Co
Pitts June 1st gold 0s 1922 j.j
Pitts & L Erie 2d g 5s...«1928 A-0
Puts McKees <fe Y See N Y Cen
Pitts SU & L E 1st g 5s. ..1940 A-O
1st cousol gold 5s 1943 j.j

Pitts &West tieeB&O
Pitts Y <fe Ash 1st con 5s. 1927 m_n
Reading Co gen g 4s 1997 j.j

Registered 1997 j.j
Jersey Cent coll g 4s... 1951 a-O

Rensselaer it Sar See 1) & H
Rich <te Dan -See South Ry
Rich <fe Meek Hee Southern
Rio Gr West See Den & Rio Gr
Rio Gr June 1st gu gas. ..1939 j.d
RiogrSo 1st gold 4s 1940 j.j
Guaranteed 1940 j.j

Roch & Pitts See B R & P
Rome Wat & Og See N Y Cent
Rutland 1st con g 4 "as 1941 j.j
Rut-Canad lstgu g4Vs.l949 j.j

Sag Tus «te H See Pere Marq
t Jo & Gr 1st 1st g 4s. ..194:

Bt Law <fe A' In un 1st g os.1990
2d gold 6s 1990

St L it Cairo -See Mob & Ohio
St L & iron Mount See M P8tLKC&N See Wabasli
6t li M Br bee T RR A of St 1
St L & S Fran 2d g 6s CI B 190t:
2d gold 6s Class C 1900
General gold 6s 1931
General gold 5s 1931
St L<fc S F RR cons g 4s. .'90
Southw Div lstg 5s. .1947
Refunding g 4s 1951

K Ft S 6c M con g 68.. 192b
K C Ft S <fc M Ry ref g 4s 1936
K C <fc M R <fc B 1st gu 5s. 1929

St Louis So See Illinois Cent
St Li S W 1st g 4s bd ctfs.1989
2d g 4s uic bond ctfs...pl989
Consol gold 4s 1932
Gray's PtTer 1st gug 5s 1947

St Paul & Dul See Nor Pacific
8tPaulM <fe Man 2d 6s. ..1909
let cousol gold 68 1933
Registered 1933
Reduced to gold 4%s..l933
Registered. 1933

Dakota ext gold 6s 1910
Mont ext 1st gold 4s 1937
Registered 1937

E Minn 1st div 1st g 5s. .1908
Nor Div 1st gold 4s 1948

Minn Union 1st g 6s 1922
MontC 1st gug 6s 1937
Registered 1937
1st guar gold 5s 1937

Will<teSF 1st gold 5s.. 1938
8t P <fc Nor Pao -See Nor Pac
St P & S'x City A'ee C St PM <feO
Salt LakeC 1st g sf 6s.. .1913 J-

J

S Fe Pres & Ph 1st g 5s. ..1942 M-S
8 A & A P See So Pac Co
8 F«fc N P 1st sink fg 5s. 1919 J.J
Sav F & West See Atl Coast L
Scioto Val & N E See Nor <te W
Seaboard Air Line g 4s ...195U A-O
Coll tr refund g 5s 1911 M-N
Car Cent 1st oon g 4s... 1949 J-J
Fia Cen <fc Pen Istg5s.l9l8j.j
1st land gr ext g 5s ...1930 J-J
Consol gold 5s 1943 J-J

Ga it Ala Ry 1st con 5s o 1945 J-J
GaCar & No IstgujjSs 1929 J-J

Seab & Roa 1st 5s 1926 J-J
Slier Shr & So See M K <fc T
Bil sp Oca <fc G See Atl Coast L
Sod Bay & So 1st g 5a 1924 J-J
So Car & Ga See Southern
wo Pac Co—Coll tr g4%s.,1905 J-D
Gold 48 (Cen t Pac coll). /fcl 949 J-D
Registered fcl949 J-D

A<fc N W 1st gug5s... .1941 J-J
Cent Pac 1st ref gu g 4s 1949 F-A
Registered 1949 F-A
Mort guargold3%s../fcl929 J-D
•Registered fcl929 J-D

Gal Har<fe S A 1st g 6s. .1910 F-A
2d gold 7s 1905 J-DMex& Paclstg5s 1931 M-N

Gila VG&N 1st gug5s. 1924 M-N
Hous E & W Tlst g 58.1933 M-N

1st guar 5s red 1933IM-N

J-J
J-J
A-O

M-N
M-N
J-J
J-J
J-J
A-O
J-J
M-N
A-O
A-O

M-N
J-J
J-D
J-D

A-O
J.J
J.J
J-J
J-J
M-N
J-D
J-D
A-0
A-O
J-J
J-J
J-J
J-J
J-D

Price
Friday
May 27

Bid Ask
113%
106%
94% Sale
102 "a

108
100
109%
100
*110

121 .

93 .

105 .

1194.
•X09 .

109 Hi.

119%.
109 .

112%.

112%
98% Sale

109
63

.. 93 Hj

63

103%
103%
123
112 112i*

96 Hi

98V
81% Sal*
118% 125
79 H2 Sale
100 Hi

93 H) 94

'

4
72 Sale
69 Sale

108
131% 134

109

Weelet
Range or
Last Sale

Low Hiuh
114 Dec'03
106 Aug'03
94'4 95
102 Nov'97
112%Mar'0O

108VApr'04

il7"MayvoVi

121
95
109
118
109

May'04
J'ne'03
Apr '02
Apr'04
May'04

110HiFeb'04

119% Apr'04
137 Nov'9

_

120 Oct '01

112 Hi Dec '02

115% Mar'04
98 J'ly'97

1 14% May'04 ..

98 Hi 98% 119
98 May'04 ..

93 93

2; -r.

A

ia

105 Dec '03
63VMax'04
92 Mar'03

103 34 May'04
101%Nov'01

87 Dec'03

103*4 May'04
103 Hi May'04
125 May'04
112 112
96 Hi May'04
100 Jan '04

81 % 82

%

119 Hi Feb '04

79H2 79?8

9414
70Hi
69

94 *
4

76
72 a

4

10!i

102 Hi

103

134 Hi 135 Hi

117
117

102 >4

109 May'04
131 Mar'04
140 May*02
109 May'04
HOHsApr'Ol
109 Hi May'04
102 103
106 May'01
104 Aug'03

13
113
197

128 Apr '02
135 Apr'04
115 Apr'97
114 Hi Mar'04
117 Jan '04

70

'

4
97
92 Hi

103 '4
102 '<

106

105 .

Sale
Sale
93

108 Hi

105 Hi

102

101 34 Sale
92 Sate

100

'

8
100 k4 Sale

86 86 H

106 Hoi-
104 >4

lOOHi
106 107
103 Hi

103Hi

110 Jan '04

11334Dec'01

70 7014
96 H? 97
93 93
100 Sep 00

106 Hi Feb '02

105 Hi 105 Hi

105 Hi Feb '04
lll 14May'03

102 Jan '03

1013s 101 3
4

91 »
8 92

87 Jan '04

102 Apr'04
100 100 Hi

99*4 Mar'03
86H» 86»g

110»4Feb'03
10334 Apr'04
109 Apr'04
106 May'04
105 Dec'03
103 Nov'03

11

Jianye
Since

January 1

Low High

94 Hi 97

108 Hi 108 Hi

120 Hi 123 Hi

lis H83
4

107 34 110H!
109 '4 HOHi

1 l'.i',, 119 H

HoHilloH

lUHilU's
94<fa H'.'V

98 98
91*8 94!4

63 Hi 63 Hi

103 3
4 104

10318105
103 Hi 103 H2

122 34 125
110 112
96 96'2
100 100
79 Hi 84

119Hill9Hi
78 8078

92 14 9678
70 Hi 78 Hi

69 74 3
4

107«b110Hi
130 132

107 Hi 109

1(9 Hi HI Hi

100 103

133 135'8

lUHilUHl
117 117

70

IS

110 110

65 70 Hi

96 99 Hi

92 Ki 93

102 105 Hi

105 Hi 105 Hi

9778 101 3
4

87 Hi 9 2 Hi

85 34 s7 3
4

97 102
97»4 1013»

84 86%

l00HllO3 3
4

10538 109
105 108

BONDS
N. Y. STOCK EXCHANGE
Week Endin<; May 27

Southern Pac Co

—

(Continued)
H & TClstg5sint gu„1937
Consol g 68 int guar. .. 1912
Gen gold 4a int roar..1921
Waco<fe N W div 1st g 6s '30

Morgan's La <fc T 1st 78.1918
1st gold 6s 1920

N YT&Mex gul8tg4s.l912
No of Cal 1st gu g 6s.. ..1907
Guaranteed gold 5s 1938

Ore & Cal 1st guar g 5s. 1927
SA& APasslstgug4s.l94H
SoPof Argul8tg6s...cl909
1st guar g 6a cl910

S P of Cal 1st g 6s 1905
1st g 6s series B 1905
1st g 6s aeries C <fc D...1900
IstgOs series E<fc F...1912
1st gold 6s 1912
1st con guar g 5s 1937
Stamued 1905-.. 1937

SPacofNMexlstg6s..l911
S P Coast 1st gug4a.... 1937
Tex&N Olst 7a 1905
Sabine Div lstg6s 1912
Con gold 5s 1943

Southern—1st con g 5s 1994
Registered 1994

Mob& Ohio coll tr g4s.. 1938
Mem Div 1st g 4Hj-5s... 1996
St Louis div let g 4s 1951
Ala Cen R 1st g 6s 1918
Atl<fc Danvlstg4s 1948
Atlife Yad 1st g guar 4s. 1949
Col& Greenvlst6s 1910
E T Va & Ga Div g 5s. .1930
Con 1st gold 5s 1956

E Ten reor lien g 5s 1938
GaPac Ry 1st g 6s 1922
Knox & Ohio 1st g 6s... 1925
Rich <fc Dan con g 6s 1915
Deb 5s stamped 1927

Rich & Meek 1st g 4s. ..1948
So Car & Ga 1st g 5s. ...1919
Virginia Mid ser C 6s. ..1916
Series D 4-5s 1921
Series E5s 1920
General 5s 1930
Guar stamped 1930W O <fc W 1st cy gu 4s.. 1924

West N C 1st con g 6s. .1914
S & N Ala See L & N
Spok FaUs & Nor 1st g 6s. 1939
Stat isl Ry 1st gu g 4H28..1943
Sunb & Lew See Penn RR
Syra Bing & N Y See D L& W
' pebo <fe N SeeM K & T
JL erA of St L 1st g 4HiS..1939
1st con gold 5s 1894-1944
St L M Bge Ter gu g 5s. 1930

Tex <fc N O See So Pac Co
Tex<fc Pac EDiv lstg6s ..1905
1st gold 5s 2000
2d gold inc. 5b ?2000
La Div B L 1st 2 5s 1931W MinW Ji; NW 1st gu 5s '30

Tol& O Clstg5s 1935
Western Div 1st g 5s... 1935
General gold 5s 1935
Kan <fc M lstgu g 4s 1990

TolP& Wlat gold 4s.... 1917
TolStLA Wprlieng3 His. 1925
50-year gold 4s 1950

Tor Ham <fe Bun 1st g 4s./tl946
Ulster& Del 1st con g 5s 1928

nPacRRcfe Igrg4a..l947
Registered 1947

1st lien convert is 1911
Registered 1911

Ore Ry <fe Nav con g 4s. 1940
Ore Short Line 1st g 6s.. 1922
1st consol g 5s 1940
4s & participating 1927

Utah & Nor 1st 7s 1908
Gold 58 1920

U ni N J RR & C Co 6ee Pa RR
Utah Central See Rio Gr Wes
Utah & North See Un Pacific
Utica <fe Black R &'ee N Y Cent
Ver Val Ind & W See Mo P

irginia Mid See South Ry
Va& Southw't 1st gu 58.2003
Wabash 1st gold 5s 1939

2d gold 5s 1939
Debenture series A 1939
Seriea B 1939

1st lien equip s fd g 5s. .1921
Det&Ch Ext 1st g 5s. .1941
Des Mom Div 1st g 4s. .1939
Oin Div 1st g 8 His 1941
Tol& Ch Div Istg4s...l941
St Chas Bridge 1st g Os. 1 908

Warren see Del Lac & West
Wash Cent <S'e« Nor Pac
Wash O <fe W See Southern
WestN Y<fe Pa 1st g 5a.. 1937
Gen gold 3-4s 1943
Income 5a <il943

West No Car -See South Ry
Weat Shore See N Y CentW VaCentA P let g 6s. .1911
Wlieel'g & L E let g 5a... 1926
Wheel Div 1st gold 5a. .1928
Ext«n<fc Imp gold 5s. ..1930
1st consol 4a 1949

Wilkes <fe East See Erie
Wll & Sioux F Bee StP M & M
Winona & St P Bee C «fc N W
Wis Cent 50-yT 1st gen 4s. 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-0
A-O
A-O
A-0
A-0
M-N
M-N
J-J
J-J
F-A
M-S
J-J
J-J
J-J
M-S
J.J
J-J
J-J
J-J
A-0
J-J
J-J
M-N
M-S
J-J
J-J
J-J
A-O
M-N
M-N
M
M-S
M-S
M-N
M-N
F-A
J-J

J-J
J-D

A-O
F-A
A-O

M-S
J-D
Mar
JJ
F-A
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
F-A
J-J
J-J

J-J
M-N
F-A
J-J
J-J
MS
J-J
J-J
A-O
M-S
A-O

J.J
A-0
Nov

J.J
A-0
J-J
F-A
M-S

J-J

Price
Friday
Man -7

ASli
113

H10
110
lloHi...-

92<e
119 124*8
127 129 14
HUHi

Week's
L'ange or
Last Sale

Range
Since

January 1

Jiiph Wo
Apr'01 -

106"8l07Hi
100 Hi

101
81 Sale

107 34
108%
101 34
102

1

4
104 Hs

113 "a

11334
109
107
108

108

101

101
115 :,

4 Sale

92 Hi

111 .

94 Hi.
116 .

93 H?

92 H

118
87

11 6-4
114^4
118 II8H1
109 Hi 112
121 3

4 123
122 »4 ...
116 117
107 Hi

85 ....

104 l4....
llOHi....
IOSVj....
109 Hi

111 ....

92 ....

U5Hill6°b

122 ....

110 1U
H5Hi
108%

98 Hi
*118 l4 U8 3

4

90
109 Hi 108 Hi

, 106 H>

111H>

ilOB

92
85

1 Sale

Low
112
113 May'04
92 93
127 Hi Feb '02
130
121

Apr'04
May'04

100 '-2 100
113 Jan '01
ion Jan'01
80 Hi 81
108 1U8
108 H3 Apr'04
102 May'04
102 Oct '03

102 Apr'04
1193

4 Feb '03

114Hl Apr'04
119 Feb '04
107 34 107J

.

108 Mar'04

101 Feb'04
HlHiOct '02
103 Jan '04

115H2 116
110 Feb'04
93 14 93
113 Dec'03
94Hj 95
117HiAi>i'0l
91% Mar'04

118 May'04
113HiApr'04
118 ]8 118 %
111 34 May'04
122 Mar'04
122 Mav'04
116 116
108HiDec'03
92 Sep '02

1 ( 14

1

4 May'04
123 Feb '02
112 Feb'03
115 Jan '03
113 Apr'04
110 Hi May'04
93 Dec'03
113 Mar'04

117 J'ly'00
104 Hi Sep '02

110 110
115 May'04
110 Mar'04

100
118'4
89

lOOHi
114%114

110Hi112Hj HI
105
92
91
84
70 »4

92
109%
104%

96%

Sale
103 Hi

Sale

102%
122%
115 Hi

94%
109%

Sale
Sale

Sale

103 Hi 1 05
115 isale

108 109
99Hil00\
57% 68 H>

100%
109% ....

95
81 ....

99

116 117H.
93%
30H

109%
Ill
Ill
108U
89 Hi 90

106
93
91%
84%
70
98
109 '

8
104 Hi

103 Hi

96%
96%
102%
122%
115%
94%

112
114%

Sep '03

118%
Apr '04
109

Mar'04
May'04
Sep '03

Apr'04
May'04

91Hi
85
70%

Apr '03
May'04
105
104
97 14

Jan '04
102%
1224,
116V
94'

fc

Dec '03

Apr '02

104
114%
108 Hi

101%
67 Hi

102
108%
90
81%
98

1.09 Hi

May'04
115 Hi

108%
Apr '03

59%
Jan '04

Apr'04
Feb'04

81 14
Mar'02
Mar'03

116 Apr'04
93% May'04
40 Mar'OJ

112 Dec'03
112 Apr'04
1 10 14 May'04
109 Ayr'04
89% 89 Hi

90HiSale 90% 90% 21 88% 90%

16
2

11

71

11

10;
5

[458

"

6

19
7y

128

Tr, ,x2H»

103 108
106 108%
101 Hi 102

102 102

114%114%
119 119
107 llo
108 108%

101 101

103 103
111 llG'4
108 Hi)
93 95%

93 Hi 95
115 117H>
91% 92

118 118
113 113%
117 119%
109 111%
118% 122
J 20 122
114 116

103% 106

110 113
110% 112%

112%114'4

110 110
112% 115%
110 110

115 118%
85 93
108 110 !4
101 106 %
112% 115

105 106
91 93
86
81
68

91 Ha

85
72%

106%
100%
100%
94%
96%
98 Hi

120%
111
90%

109%
105%
104
100%
96%
102%
124
115%
96%

100% 104
114% 118
106% 109%

7 68
10S 102
106% 108%
90 90
79% 81%

115 116
93 93%

109% 114
110% 110%
109 109
SG 91

MISCELLANEOUS* BON U.S—Concluded.

Manufacturing iV lnduotrial
Bar<fe S Car Co let g 6a. ..1942
Cou8olTobacco50-yrg 4s. 1951
Registered 1951

Distil Sec Cor conv lstg 5s. '27
Distill of Amer coll trg 5s. 1911
HI Steel Co deb 5a 1910
Non-conv deben 5s 1913

Int Paper Co 1st con g 68.1918
Int St Futup 10-yr conv. 6s '13
Knicker Ice (Chic) 1st g5s.'2S
Lackaw Steel 1st g 5a 1923
-Nat Starch Mfg Co lstg 6s 1920
Nat Starch Co a f deb 5s. .1925
Stan Rope& T let g 6s... 1940
income gold 5s 1940

U S LeathCosfdebg6s..l913
U S steel Corp col tr 2d 6s. d'63
Registered April 1963

J-J
F-A
F.A
A-O
J-J
J-J
A-0
F-A
J.J
A- (J

A-0
M-N
J-J
F-A

M-N
M-N
M-N

60 Sale

62

92
92

108
97

62 3
4

102

97% 98V
87
0;.

40> 38
1 1%
109% 110
73 Hi Sale

105 Jan '00

59% 60
58%Moy'04
6a
99
99
92
107
102
93
98
87
66
38
2

109%
72%
72%

63
Sep '03
Jan '99

Feb'04
May'04
May'04
Feb'03

98 V
May'04
Feb'04
May'04

2
109 V
73\
73 3

4

232

24

2
10

1752
4

53%
57%
62%

61%
58 Hi

68 Hi

92 92
105% 107
97 102

92%
87
65%
35
1%

9^%
90V
66
47
4%

107% 112S
68% 79%
68% 79

Miscellaneous
Adams Excoltr g4a 1948
Am Dk it Imp 5s Bee Cent N J
Am SS Co of W Va g 5s. . . . 1920
B'kl'n FerryCol8tconsg5s'48
ChicJccfc St Yard colg5s.l915
DetM & M ldgr incomes.. 1911
Hoboken L* i gold 5s. ..1910
Mad Sq Garden lstg 5s. .1919
Man Bch H & L gen g 48.. 1940
Newp Ne Ship <fe D D 5s dl990
X Y Dock 50-yr lstg 4s. .1951
St Joseph Stk\'<lsl8t4%s. 1930
St L Ter Cupplee StAt'ri <fr Prop
Colstg4%a 5-20 year.. 1917

S Y'uba Wat Co con g 6s.. 1923
Sp Val Wat Works 1st 6s. 1906
US Red* Ref 1st sfg 68.1931

M-S

M-N
F-A
J.J
A-O
M-N
M-N
M-N
J-J
F-A
J-J

J-D
J-J
M-S

101 Sale

102%.
77 .

62 V

90 V.
100 .

98V.

101 101%

100%J'no'02
62 62 V

111 Mar'01
76% Mar'04

50 Feb '02

90 May'04

108 Nov'03
113% J'ly'00
79 Aug'03

19 100 103

61 66%

76% 83

90 91

"No price Friday; latest bid and asked. oDueJan #DueFeb c Due Mar d Due Apr ADueJ'ly to Due Aug Due Oct p Due Nov q Due Deo jOptionsalo



BOSTON STOCK EXOHATOE-Stock Record, Daily, Weekly and Yearly

Sluire Prices—Not Per Centum Prices STOCKS Sales Mange jot Year Uanqe for Previotu

BOSTON STOCK ol the 1904 Year (1903

)

Thursdau Fridav.sut a rda ii Monday Tuesday Hrdnesday *w -vm-n 11 i'cl:

May 21 May 23 May 24 May 25 May 2 6 May 27 EXCHANGE Shares Lowest 11 a/liest Lowest Highest

Kailronds
. 09 g 70 4 68V 70 68V 68-. 68V 69 Atch Top <fe Santa FelOO 2,610 64 Marl 4 75V Apr]

1

544 Aug 89V Jan
»92 924 93 93 93 93 •92 92V 92 2 •92 92V Do prtf 100 12 Jan 7 9 IV Apr ! i 85 Aug 1034 Jan
'.'4.; 244 243 243 243 246 243 243 •243 244 2 1 1 2 14 Boston & Albany. ...loo 68 2424 Mayl9 251 Apr25 244 J'ne 202 4 Feb
111) 141 V 111 Ml 111 4141

V

141 111 •140 1404 -
1 10 1404 Boston Elevated 100 103 xi:;7 Feu :> 1424 A III' 25 134 Aug 154 Jan

• 240 240 236 •232 286 Boston & Lowell 100 1 230 Mai 11 240 Apr 23 230 Aug 250 Apr
•1684 L07 '•. '1004 107 iod 166 •100 107 1 66* IV 187 Boston & Maine 100 19 L66 Marl8 169 Jan 25 101 J'ne 195 Jan
* L69 « 169 • 189 Last sale 168 Mav'04 Do pref 100

Boston ifc Providence 100
166 AprlO 171 Jan 13 170 J'n< 177 Apr

' 300 •300 '800 . ' 300 •300 •800 22 295 Feb 24 301 Apr 23 290 J'ly 305 Mar
140 1404 1404 1 to'., •140 142 •189 14 2 133 140 1 104 1404 Chic June Ky<fc US VI on 63 L37V Apr is 110 Jan 20 133 Sep 157 Jan

• 119 119 11841134 • 119 • 119 lis 11s I»o pref 100 15 L18 May27 124 4 Jan 19 no -\ov 125 Jan
•182 •182 »182 •182 183V 183V •182 Con<fe Mont Class 4.. 100 3 L82 Jan 5 lsl>.. MaylO 184 Nov 190 4 Mai
•160 •100 •160 •160 Last S ale /604 Apr '04 Conn & Pass Kiv pret loo L60 Apr 6 1624 Jan 4 160 J. ii. 170 Mar
•280 •280 281 •280 281 ".Ml 2*1 Last sale 281 Apr'04 Connecticut River...100 270 Jan 25 281 Apr 6 270 Aug 286 Feb

. 137 l;:r>4 187 136 L36 136 135 135 •135 136 1'itcUourg pref 100
<ia liy & Electric loo

217 :..:. .Jan 2 141 Apr 7 131 J'ly 143 4 Feb
-:;s>._. 4o 384 40 •38V 10 •38V 40 Last Sale 39h May'04 24 4 Jan 2 40 May 2 25 Oct 39 4 Jan
«734 80 •784 794 •7-4 794 794 79 4 •784 79 4

Last Sale
784 794

42 Mar'03
Do pref 100

Houston El'tric com. 100
25 73 Jan 27 80 May 2 75 Dec

42 Mar
83 4 Jan
42 Mar

174 174 174 •174 Maine Central 100 1 172 Jan 175 Apr 26 173 4 May 180 Feb
17^4 1T ;,

4 •IS •18 18 18 •18 "184 Mass Electric Cos 100 78 16<4 Feb 25 24 Jan 21 17 Nov 37V Feb
70 704 704 70V 71 71 72 72 •72 72 72V Do pref loo 238 09 MavlO 804 Jan 27 75 Dec 96 Jan
* 6V 7V * 7 '•_. 8 4 • OV 7^4 •74 84 Last S ale 7 May'04 Mexican Central 100 6 Apr25 14 Jaull 8V Nov 28V Apr
18641864 1864187 18641864 185 41864 185 4 ISO 185 4 ISO N Y N H & Hart. ...100 392 1854May25 196 Jan 2 1188 4 May 225 Jan

1 62 162 Northern N 11 100 1 162 May27 103 4 Apr 7 101 4 Dec 1734 Mar
•228 230 •228 330 •228 230 228 230 Last Sale 232 Apr '04 Norwich & Wor pref100 222 Jan 29 232 Apr 21 220 Sep 232 Mar
•soo 201 201 201 2004 200 4 2004 200 4 200 200 •200 201 Old Colony loo ii 1984Jan 7 207 Apr 21 196 Aug 212 4 Feb
•78 80 •78 80 •78 80 •78 80 Last sale 7S4 May'04 Pere Marquette loo 75 Feb Id 804 Feb 1 74 J'ly 91 May
•OS's 70 70 70 7o 70 •694 70 •69V 70 •69V 70 Do pref... 100 30 08 Mai 17 75 Jan 13 68 Sep 85 Jan
•30 •30 •32 83 33 •34

Last Sale
•34

'5 4 Oct '03
Rutland pref 100
Savannah Elec com. .loo

10 30 Mayll 39 Jau20 30 J'ly
7 J'ly

71 Jan
25 Jan

Last Sale li Feb'04 Seattle Electric 100 40 -'an 15 42 Feb 3 75 Jan 84V Jan
•89 90 •89 90 •89 90 87 4 87 4 •89 90 •39 90 Do pref 100 100 87 4 May25 92 Jan 26 91 4 Oct 1044 Jan
•624 65 •02 4 65 •02 4 65 •02 4 65 Last Sale 65 Jan '04 Terre Haute Elec 100 65 J an 6 65 Jan 6
b34 88*< 84 84% 83 4 84 82V 83 88V 83 4 *82V 83 4 Union Pacific 100 1,641 71VMarl4 sov Apr 4 66V Aug 104V)Jan
90V 90 \ •90*4 914 •91 914 •904 914 •904 90V •90 4 91 *•> Do pref 100 10 864 Mar 1 944 Apr 6 83 4 Oct 95 Jan

• 105 * 105 * 165 • 165 Last Sale 164 May'04 Vermont & Mass 100 160 MaylO 10s Apr 21 xl62 Sep 178 Feb
9(1 90 •90 91 91 91 904 904 90 4 90 4 90 904 West End St 50 71 89 Jan 4 93 MarlO 87 4 Aug 97 Feb

•111 112 •111 112 •111 112 •111 •111 111V 111V Do pref 50
Wisconsin Central... 100

9 108 Jan 4 1134Apr26 108 Sep 116 Feb
Last Sale J74 Feb'04 17 4 Feb 20 17 4Feb20 15 4 Nov 26V Jan
Lastsale 38% J'ly'03 Do pref 100 38 4 J'ly 52 Jan

140 140 140 •140 Last Salt 145 Jan '04 Wore Nash & Roch.,100
Miscellaneous

145 Jan 7 145 Jan 7 144 Sep 150 Jan

•14 15 14 14 14 14 •14 15 14 15 13V 13V Amer Agricul Cliem.100 63 124 Apr 14 154 Jan 13 9 Nov 26 Feb
•72V 73

4

734 73 4 724 724 73 73 •73 •73 Do pref 100 83 71 Jan 5 76 Jan 23 66 4 Nov 864 Feb
*44 44 44 44 44 44 44 44 •44 44 •44 44 Amer Pneu Serv 50 310 3 4 Feb 4 6 Mar31 3 Sep 7 Mar

• 19 174 18 •17 18 *17 18 •17 18 •17 18 Do pref 50 350 17 Feb 27 21 Mar31 12 Sep 24 Mar
125V 126 1204 126V 1264126V 125V 125V 126 126 1264 1264 Amer Sugar Refin 100 2,149 122 4 Feb 24 1314 Jan 25 107V Oct 1344 Jan
1264 126 125V 126 1254120 1254126 126 126 125V 120 Do pref 100

Amer Telep & Telog.100
379 122 4 Jan 5 120V Apr 26 116 Aug 123 4 Deo

124 4 125 4 126 1254 125 1254 125 125 4 125 125 4 125 125V 759 119 4 Feb 19 1304 Jan 25 1144 Oct 109 4 Feb
10 4 10 4 104 10 4 •10 4 104 10V 104 •104 104 •10 12 Amer Woolen 100 480 9 Feb 19 12V Jan i> OV Oct 14V Feb
744 744 744 744 744 744 744 744 74 744 744 744 Do pref 100

Boston Land 10
480 684 Jan 19 774 Mar30 65 Oct 794 Jan

Last Sale 54 Apr '04 3 4 Mar28 3V Feb 16 34 Jiy 5V Jan
•113 114 •113 116 '113 115 •111 115 Last Sale 114 May'04 Cumuerl Telep & Tel 100 1124 Jan 15 1154 Aprl5 115 Oct 127 Jan

10 10 11 11 •10 11 *10 11 •10 11 10 104 Dominion Iron & St 90 7V Feb 29 12 May 7 6 4 Nov 624 Jan
•5*4 64 »5V 64 54 54 *5 34 64 •54 64 •5 4 64 East Boston Land 125 5 4 Jan 23 OV April 54 Oct 8V Jan

- 235 233 234 234 3
4 234 34 234 234 234 234 234 Edison Elec llliun...l00 58 230 Feb 26 240 Jan 10 223 Dec 310 Feb

155 155 150 150 157 157 •155 1504 155 155 150 156 General Electric 100 293 154 Mayl6 178 4 Jan 22 133 .S.p 204 Feb
40 4 404 40 40 404 404 40 4 404 •40 404 40V 40V Mass'chusettsGasCos 1 00 533 37V Marie 43 V Jan 5 30 J'ly 48V Feb
80 80 4 80 80 80 80 30 80 •80 80 4 80 so 4 Do pref 100

Mergenthaler Lino. .100
001 7V ;)4 Mar14 82 4 Jan 5 744 J'ly 88V Feb

175 175 •174 177 175 175 •174 175 •174 170 174 174 34 174 Feb 10 180 Marl2 1014 Aug 190 Feb
*iv 14 14 IV 14 14 •14 IV •14 *14 IHe Mexican Telephone.. .

n 100 14 Apr 30 2 Jan 25 1 4 Oct 2 4 Jan
121V 121V 12141214 121V 121V 121 34 121V 121V121V 1214 1214 N E Telephone loo 67 118 Feb23 127 AprlO 121 Nov 139 Jan

Last Sate I May'04 PlantCom t'st stk coin 100 1 Mar 14 4 Jan 28 9 Apr 20 Jan

2104210 4 211 211 210 210
Last Sale
•210 211

7.44 May'04
211 211

Do pref 100
Pullman Co 100 48

10 Mail's
208 Maris

15 Mar 14

219V Jan 22210 an 197 J'ly 237 Jan
•S 8 4 •8 8 4 •8 84 •8 84 8 8 *8 84 licece Button-Hole.. 10 30 64) Jan 19 8%Aprl4 4 Dec 10 Feb

100 100 100 4100 4 10041004 * 100 4 101 100 4100 4 1004 1004 Swift & Co 100 97 ,£99 :

'4 Mar21 102 Jan 5 99 J'ly 132 Jan
•

. . 224 22 4 22 4 22 4 Last Sale
Lastsale

254 Aug'03
28 Sep '03

Torringtou Class A.. 25
Do pref 25

25 J'ne
28 J'ly

20V Jan
29V Jan

2 'e 2'„ 3 -2 3 •2 3 •2 3 •2 3 Union Cop L'd & Mg. 25 100 2 Jan 10 2 4Mar29 IV Jan 5 Apr
109V 1114 1104111 1104111 11041104 1104110V 1104 1104 United Fruit 100 1,099 95 Feb 8 1114Mav21 91 Aug 111 Jan
•49 49 4 •4 9 494 19 49 49 49 49 49 49 c 49 United Shoe Mach... 25 192 454 Feb 20 51 May 13 334 Oct 53 Jan
29 29 4 29 20 4 294 29 4 29 29 29 29 •29 29 4 Do pref 25 277 28 Jan 28 29V Apr 30 27 Aug 31 4 Feb

Last Sale 34 May'04 U S Leather 100 6 4 May 12 8 Jan 23 7 Sep 15 4 Feb
Last sale ?yj4 May'04 Do pref loo 77 Jan 10 79V Apr 22 71V Oct 95 4 May
Lastsale 2 74 May'04 U S Rubber 100 10 34 Feb 17 4 May 5 9 Oct 18 4 Feb
Lastsale 67 May'04 Do pref 100

U S Steel Corp 100
404 Jan 68 Apr 29 33 •) ly 57 4 J an

9 4 9 4 94 9 4 94 94 8V 9 4 'SI 94 9 9 1,171 SVMavl3 12V J an 2 10 Nov 39V Feb
52 -8 544 54 4 55V 53V 64*4 53 4 53'j 53V 54 4 534 534 Do pref loo 8,307 51VMnyl3 62 4 Apr t 49V Nov 89V Jan

•50 >80 ••50 -80 •50 -80 •50 -80 Last Sale •75 May'04 West End Land 25 •50 Apr 12 •75 Jan 14 •50 Jan •so Mar
* 8 • 8 * 7 7 7V * 7 * 7 West Telep & Teleg.100 175 7 May 2 5 11 Jan 25 7 4 Nov 28 Jan
•77 50 •77 so •77 80 •77 80 Last Sale 774 May'04 Do pref 100 76 Marll 83 Jan 21 71 Oct 102 Feb
•77 80 •70 78V •70 784 •70 79 Lastsale 79 May'04 Westing El <fc Mfg... 60 78 Marll 85 Jan 21 07 Oct 108 Feb
•90 95 •90 95 •90 95 •90 95 Last Sale 95 May'04 Do pret 50

Alining
Adventure Con 25

94 4 Mar 3 100 Jan 15 bOV Oct 110 Jan

1*8 IV IV V<, •14 IV 1 34 IV 14 IV 14 14 632 14May26 3 Jan IS 2 Dec 18 Jan
44 4% 4 4 1 4 4 4 44 t54 5V 54 54 1,350 d3*ia Mar s ,5%May26 34 Jan 84 Mar
4j4 50 49V 51V 49V 50V 49 4 60

4

504 51 504 50V Amalgamated CopperlOO
Amer Gold Dredging 5

21,768 43 Feb 8 53 Feb 2 33V •Jet 75V Mar
Last Sale •76 Mar'04 •75 Mar21 1 Mar 15 •50 I'eb 14 Feb

"••4 10 •94 10 •94 10 9 4 10 Last Sale 9 J4 May'04 Am Zinc Lead & Sin. 25 8 Feb 23 11V Apr 6 Jan 12V Mar
Last Sale 19 V Apr'04 Anaconda 25 16% Feb24 19V Jan 12 15 V- 1 '.v 314 Feb

•40 -10 •40 -50 • •40 '50 •40 -50 ••40 -50 *-40 -so Arcadian '-'."> 30 •25 Feb 2 1 Jan 23 •75 .Sep 4 Fob
• -50 • -50 • -5o • -50 Last Sale •25 Apr'04 Arnold 25 •25 Jan 13 25 Jan 13 •25 Apt •'95 Mar

7 -a 7 4 7 8 8 8 •74 8 "74 8 •74 8 Atlantic 26 132 7 Feb 11 8V Jan 20 7 Oct 14 4 Feb
20 4 20 4 204 21 21V 214 20V 20V 21 21 •204 214 Bingham Con MinJi s 50 409 19 Mar 2 23V Jan 21 20 Dec 39 4 Feb

••37 "a -10 ••374 '40 •40 40 ••37 4 "10 37 4 -40 •374 -43 Bonanza (Dev Co)... 10 400 •39 Mayll •50 Mar23 •40 Deo •90 Mar
*45a 400 458 458 460 400 •450 455 455 • 455 Calumet «fe Hecla 26 8 435 Jan 4 470 Apr 9 400 J'ly

•OS Feb
551 Mar

Lastsale 05 Apr'Oi Catalpa (Silver) 10 •05 Apr 23 •05 Apr23 •10 Feb
19 "a 194 19 "a 20 ill J 04 194 194 19 V 194 194 19 4 Centennial 26 925 (ill 4 Feb b 22 4 Apr S 12 J'ly 31V Feb
9 '.i -.S4 9 4 9V 94 9 4 9 3

4 *8V 94 *8V 9 4 Central Oil 25 50 7 Jan 5 10 May20 6V Sep 94 J'ly
•83 -33 3o -82 86 -30 •20 -26 2 7 -27 -2o -26 Cons Mercur Gold... 5 7,790 26 May24 •75 Jan 5 •35 Nov l'-'a« Jan

Last Sale 11 V Apr'04 Continental Zmc 25 7 4 Apr 5 12 4 Apr 9 10 4 Sep 10 Mar
42 4 42V 43 43 4 424 434 42 4 42V 42V 434 43 43 4 Copper Range Con ColOO 3,20 7 38 Pen 23 47 4 J an 2 37 J ly 75 Feb
23 23 23V 234 244 .4 24 2 4 24 2.1 4 24 Daly- West 20 1,663 20 4.Apr 15 36 Jan 2 31 Nov 484 May

•63 U5 •644 01 64 64V 04 4 04 4 01 '4 04V 285 61V Mar 5 72 Jan 2 59 4 Oct 131V Jan
•109 111 •10:1 111 -10:1 111 •103 111 /- it st Sale 2 7C4 May'04 Do pref 100 107 Mai 31 113 Jan 22 106 Oct 118 4 Feb

•IV 2V *1V -V 2 4 •IV 2 V Last sale 1 May'04 Elm River 12 2 Fob 6 24Jau 5 2 Oct 5 Mar
* 7 Hi 8 •74 8

1
"4 7V 7 4 7 4 ; 4 7 7 300 74 May24 9 4 Jan 9 7 J'ly 14 Feb

•'•'» 3-%. :;-„ 34 3V 3 4 84 3 4 *3V 3V Hi. in by Consolidated. 10 1,894 3V Mans 4 4 Apr 29 3v>'''y 5 4 Apr
1 '4 1 '4 J 4 14 14 •IV l'u 14 14 IV 1% Guanajuato Coneol.. 5 1,250 •02 4 Feu 16 2 Apr 8 •50 Dee 3 Jan
6V 4 64 • 4 7 OV 6V • 4 7 •64 7 Isle Royale (Copper). 25 2 15 64 May2

1

9 4 Jan 25 54 J'ly 17 4 Feb
•1 '.14 4 34 84 3"ib "34 4 •3 4 4 Mass con sol 25 150 3 Feb 2

5

1 s.l an Is 3 J'ly 18 Feb
••so -co •50 -00 •00 ••60 -00 Lastsale 60 May'04 Mavllower 25 •50 Marll 874Jan 22 •50 Dec 2 4 Jan
•14 1 ', 4 4 •4 4 4 1 4 *4 44 4 4 Michigan 26 190 1 Mav C 6 4Jau 5 4-v Dec 11 4 Feb

• 411 4u'v 404 404 30 V 40 •S9V 40 40 4 404 •39 4 40 Mohawk 25 310 I'eb 8 44V Apr 8 3i Jiy 58 Feb
•1

V

4 4 4 " 1 44 1 4V " 4 1 4 *3V 44 Montana Coal <8 Coke 25 1,000 2 4 Jan L9 6 Mayl? 2 Nov 8 Max•40 -50 40 '60 •
1

' -50 ••10 \>0 Last S a 1

1

•50 May'04 Montreal & Boston.. 6 •50 Feb 18 •82 Apr 18 \>o Nov 2V Jan
. . Lastsale •76 May'03 National 2.. •75 May 14-lan

1 •T.i 1 •76 •75 ••75 1 ••75 1 old Colony 26 25 •75 Apr 18 IVApr 28 •50 J ne 2 4 Feb
1 2 4 124 12 4 13 18V 124 18 •12 4 18 i-'4 12 4 old Dominion 26 138 Pel) v 14V Apr 2 5 Oct 23 4 Keb

66 B 57 66V 664 57 57 57 Osceola 26 4 10 63 Feb 8 62V Jan 6 43 4-i'iy 79 Feb
•21 'J.l \ 24 S •24 2,14 23 4 23 4 24 4 •234 24 4 I'anoli (Silv & Copp) 10 268 20V l'Vb 1 294 Fob - 16 Jiy 34 Feb

1 "a 1
:,

i
•

1 4 1 V I'v 1 i.j
1 4 •14 •IV 14 Phii'iiix Consol 25 226 1 4 Mar 8 3 Jan 25 2 V Dec 7 4 Feb

*80 4 82 80 80 82 82 .so 80 •80 82 *80 32 (jimicy 25 33 so Feb 25 100 Jan 6 80 Oct 120 4 i''eb
• •60 1 60 '60 ••60 1 • •60 1

••50 1 • •60 1 Rhode Island 25 6o 50 May23 14 Apr s •75 Nov 4 Feb
*iv 14
7 74

• 14 1

4

•14 1 4 •IV J 4 1 4 1

4

•14 14 Santa Be((Jold«6 Cop) LO in IV Apr30 2 4 Jan 20 1 J ly 3 J an
7 7»u 4 7 '

' 1 ,1 6V 4 6 4 4 OV Shannon 1
5,135 O'io Ma> _'.> 9V Jan is 7 Dec 14V Apr

•90 9.; •90 93 90 80 90 90 •86 90 •85 90 Tamarack 26 12 90 Mar 14 120 Jan 19 75 J'ly 190 Feb
Last 8<t i t '76 Deo '03 lVe Feb

- - . -.... L 11 1 1 .-> alt 33 J'ly'03 1'enncssee 25 17V Jan 33V Mar
*3V 3V .

•1 3 '4
, 4 8V 8V Ti inity 26 310 SV Mar26 Jan 6 44 J'ly 14 Fob

Last S a I

1

fi Mar'04 United Copper 100 6 -Mail'.' .Mar 19 4 Dec 31V Jan
19V 20 19V 19V B 19 V 19V 20 19V 19 3

, UnitedStates Mining 25 1,125 Is Jan I 22 Jan 20 104 J'ly 27 4 Feb
9 4 9*4 9 4 LO4 9V UV '"! 9 4 '.'', 84 9V Unit States Coal (ftOu 26 4,245 84 Jan i 104 Moy23 8 Dec 17 Mar

•33 4 33*8 1
33-'., 33V 33 4 38V 83V 33 V Utah Con (Gold) ."> 491 30 Jan 2 35 4 Jan Is 22 Jan 33V May

3Mi 2'i •a»a 34 •2-4 3 4 2 4 2 4 2 4 •2V 2V oria '-'.'> 265 (72 4 Jan 2 4Apr 22 1 u, Dec 9 Feb
*5'4 6 6 8 8 •6 V 8 4 Winona 26 176 5 Feb 23 7 4 Jan 6 5 4 J'ly 1 14V Mar
70 4 70 4 71 71 •70 72 70 '« 714 70 4 70 4 70 4 70 4 Wolverine 26 89 Jan 6 Mar 9 oi J'ly 77 Mar

•50 •60 -75 •00 -oo *oO -75 •50 -7.". 50 \'>o loo •50 Feb 23 1 4.1 an 4 •75 Oct 2V-"ar
feBefoi 1 i>a\ 'i hi a - called ill 190 3. d Bolore

1
>ay'tot assess 'taoalled m 19 • 1. "BulaudasKud. \\ No H -,:<u-t . 1 Ass't 11.11 1. j Ex-risrht.i. aEx-div.& rights
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BOMDtf
BOSTON STOCK EXCH'GE

Week Ending 31ay 27

Am Bell Telephone 4S....I908
Am Telep & Tel coll tr 4a. 1929
Atch <fc Nebraska 1st 7a. .1908 I

AtchTop<fc 8 Fegen g 48..1996
Adjustmeut g 4s J'lyl995

Boston Elect Light 1st Cs. 1908
Consul 58 1924

Boston & Lowell 4s 1907
Boston & Maine44s 19-11

Improvement 4s 1905
Bost<fc Mon 3d issue 7s... 1904
Boston Terminal 1st 34s. 1947
Bur & Mo Kiv ex 6s 1918
Non-exempt 6s 1918
Sinking fund 4s 1910

Butte & Boston 1st 6s 1917
Cedar Rap <fc Mo R 1st 7s. 1916 I

2d 7s..:. 1909
Cent Vermt 1st g4s..Mayl920
Chic Burl & Q extend 4s. 1905
Iowa Div 1st 5s 1919
Iowa Div 1st 4s 1919
Debenture 5s 1913 I

Denver Exten 4s 1922
Nebraska Exten 4s 1927
B& S Wsf 4s 1921
Illinois Div 3 4s 1949
Joint bonds See Gt Northern

Clue Jo Ry <fc Stk Yds 5s .1915
Coll trust refunding g 481940

ChMil& StPDubD 6s. .1920
Ch M <fe St P Wis V div 6sl920
Chic & No Mich 1st gu 5s. 1931
Chic <fc W Mich gen 5s. ...1921
Concord <fe Mont cons 4s.. 1920
Conn <fc Pass R 1st g 4s. ..1943
Current River 1st 5s 1927
DetGr Rap* W 1st 48... 1946
Dominion Coal 1st 68 1913 I

Eastern 1st gold 6s 1906
Fitchburg 4s 1915 I

4s 1927
FremtElk&MoVlst6s..l933
Unstamped 1st 6s 1933

Gt Nor C B & Q coll tr 4s 1921
Registered 4s 1921

IQ

SIs>

j.j
.i J

MS
A-O
Nov
M-S
M-S
J-I)
J-J
F-A
M-N
FA
J-J
J-J
J-J
A-O
M-N
J-D

w
A-O
A-O
M-N
F-A
M-N
M-S
J-J

J-J
A-O
J-J
J-J
M-N
J-D
J-D
A-O
A-O
A-O
M-S
M-S
M-S
M-S
A-O
A-O
J-J
Q.J

Price
Friday
May 27

Bid Ask
97 4 98*8
92 Sale

1003s Sale
91 Sale

1124-

80 804

914 924

104^4
97
124**125
1234
100
1U64

1014
96

108 110
104

137
137
93 Sale

Week's
Range or
Last Sale

Low Hu/li
984 98 S
914 924
113 4 Feb 'OK
100 4 1004
91 91

110
1044
117
994
101
1124
1124
101
994
100
123
1174
80
100
107
1004
104
100
1064
9S4
92 4

106
97

125
123 4
100
1064
1094
1124
101
90
108
104 4
102 4
1114
1374
137
92 4
92*,

Feb'04
Apr'OO
Feb '04

Jan '02

Mar'03
Jan '03
Apr '04

Apr'04
Apr'04
J'ne'01
Feb'04
Feb'03
May'04
Apr'04
Jan *04
Feb'04
Apr'04
100

Dec '02
Mar'04
May'04

May'04
97

May'04
Apr'04
May'04
106 3

4
Mar'02
Jan '03

Apr'04
May'04
Mar'04
1044

Apr'04
May'02
May'04
Feb'04

93
May'04

No

•2;';

10

27

Range
Since

January 1

Low Hig/i
96 3

4 983
4

884 94

97 s
8 100-'4

87 91 a
4

110 110

117 117

112 113
101 102
99 994

128 128

78 81
994100

1004 1004
104 104-4
994 100

984 984
904 924

1053gl0634
97 984
1243

4 125 4
123 4124 4
100 1014
1054106»4

10041014
95 97

105 4109
104 1044
1024103

137 1374
137 137
90 934
903s 934

BONUS
BOSTON STOCK EXCH'GE

Week Ending May 27

Illinois Steel deben 5s 1910
Non-convert deben 5s... L918

la Falls* Sioux 1st 7s.. 1U17
Kan C Clin A 8pr 1st 58. ..1925
Kan C Ft 8 A <;ulf 1st 7s. .1908
Kane; Ft Scott & M6s 1928
Kan C M ct B gen 4s 1934
Assented income 5s I!i34

Kan C <fc M Rv <fc Br 1st 5sl929
Kan CSt Jo&C B 1st 78. .1907
LR&FtSm Id gr Ist7s...l905
Maine Cent cons 1st 7s. ..1912
Cons 1st 4s 1912

Mara Hough &Ont 1st 6s. 1925
Mexican Central cons 4s. .1911
lstcons inc3s Jan 1939
2d cons inc 3s Jan 1939

Mich Telep cons 5s tr rec.1929
Minne Gen Elec con g 5s 1929
New Eng Cot Yarn 5s 1929
New EngTeleph 6s 190G
6s 1907
6s 1908
5s 1915
NY&N Eng 1st 7s 1905
1st 6s 1905

Old Colony gold 4s 1924
Oreg Ry <fc Nav con g 4s.. 1946
Oreg Sh Line 1st g 6s 1922
Repub Valley 1st s 1 6s... 1919
Rutland 1st con gen 448.1941
Rutland-Canadian 1st 4s 1949

SavannahElec lstcons 5s.l952
Seattle Elec 1st g Os 1930
Torrington 1st g 5s 1918
Union PacRR&l grg 4s. 1947
1st lien conv 4s 1911

U nited Fruit conv gen 58.1911
US Steel Corp 10-60 yr 5s. 1963
West End Street Ry 4s. . . .1915
Gold 44a 1914
Gold debenture 4s 1916
Gold 4s 1917

Western Teleph & Tel 5s. 1932
Wisconsin Cent 1st gen 4sl949
Wisconsin Valley 1st 7s. .1909

J-J
A-O
A-O
A-O
J-D
M-N
M-S
M-S
A-O
J-J
J-J
A-O

Price
Fri<l a v

May 27

Bid Ask

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

1274
984 99
109-4110
1184
944 ....

81
1044 ,

107 .

1014

83

118
63 Sale

102
94

101 3
4 .

1014.

91 93
103

1104 Sale

994 9934

Week's
Range or
Last Sale -5 c

Low II iii l<

96 Jau'tii
93a4 9:-J4,

128 Jan '04
100 Mar'04
109 4Muy04
119 119
94 4 044
83 83
104 May'04
107 Mnv'04
101 4 May'04
120 4 Apr'04
102 J'ne'03
118 118
624 65
IS Mar'04
6 7

8 May'04
75 J'ne'O

Mar'02
Apr'04
Jan '01

Apr'04
Apr'04

1064Mar'03
102 102
1014 1014
112 May'01
1004 Oct '02

1204 Mar'04
105 Oct '02

104
94
102
102
103

102 Mar'02
92 Apr'04

102 4 Apr'04
107 Feb'03
1 02 »

8 Apr'04
944 Mar'04
1094 111
72 4 May'04

102 3
4 Apr'04

1054May'04
10234 Apr '03
101 34 Apr'04
994 994
874 J'ly '01

112=8 Apr'04

"a

58

Range
.•mice

January 1

Low Jliuh.
96 06
931j '.'7

L28 128
97 100
108 110
117 119 4
92 95
81 854
104 104
107 1084
1014 lOls*
120*4 122

118 118
624 704
13 164
64 74

94 97 4
102 102
102 102
1024104 4

1014102 4
101 1013,

12041203*

92 92
100 1024

100 s
8 103

94 944
1004101
713a 724
102 34 102*4
10541054

10134 10134
9341004

112«8ll2

Note—Buyer pays accrued Interest in addition to the purchase price for all Boston Bonds, f 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 21

76
69
76

*1634 17
64 64

444 44 -g

194 193fc

84 84

*73»4 75
384 384
3 3

561318 574
38 38
53l6 53g

•12*4 134
20l6i62Ui 16
*39 40
*30 31
4934 4934
82 82 4

Monday
May 23

683* 683
4

•71 ....

64 64

*444 444
184 193s

84 84

*73»4 75
38 38

57 4 57 :l
t

38 38
54 54

*1234 134
214 223 16
39 3y3i e
*304 314
494 49

"

t

83 83

Tuesday
May 24

69 69
* 75

8 8
M64 17

4 64

444 444
18 34 184
4 4

84 84

74
38

74
38

56»e 575io
S84 384
53l8 5 4

*12J4 184
21421i6ie
393g 394
*304 314
494 494
82 82

Wednesday
May 25

694 694

17
*6

17
6*4

*444 45
184 183„

84 84

734 734
37»4 38

56»18 56i3le
38
5

>1234

384
54
134

21 7i6 21»le39
•30 4
494
814

40
314
494
814

Thursday
May 26

70 70
72 4 724

1634 16*4
'04 64

*444 45
184 183s

4

84 84

*734 75
37 a4 3734

56«i8 664
38 38
5 54

•124 12*4
21»la 214
39»i6 39B

18
•30 31
4934 49 4
81=8 81 5

8

Friday
May 27

*70 704
724 73

•64 64

444 444
134 18 4

84 84
-10 12
*30 32
*734 744
*37 38

3 3
564 5634
38-4 38=4
54a 53, fl

*12 4 13
21»,« !lii,«

39 4 394
*30 31
494 494
814 81 5

s
*18 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
ConBol Lake Superior. .100

Do pref 100
Electric Co of America 10
Gen Asphalt interim ctfs..

Do pref interim ctfs..
Lenigh Coal & Nav 50
Lehigh Valley 50
MarsdenCo 100
Pennsylvania RR 50
Pluladelp'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
WelsbachCo 100

Sales
or the
Week
Shares

385
304
85

200
292

113
2,257
300

827

103
721
235

3,976
1,767

18,609

18,087
124

354
1,392

Range tor Year
1904

Lowest

574 Jan 5
72 4May26
84 May24

1534 Jan 10
64Ma,y23

434 Jan 18
184May25
4 May 13
14 May13
7 34 Feb 8

10 Jan 6
30 Jan 11
02 4 Jan 14
33*4 Feb 26
2 4 Mar 3
554Marl2
37 4 May I?
5 May2 5
8 Jan 6

19 4Marl4
38 Mar 1

204 Feb 19
45*4 Jan 2
81 Mayl6

Highest

734 Apr 13
92 Apr 12
103

4 Jan 2
21 34 Jan 2
84 Jan 20

45 Jan 30
214 Jan 23
l 6i8 Febll
5 4 Jan 26
8 5

8 Jan20
134 Feb 8
38 4 Feb 6
77 Apr26
394 May 6
44a Jan 25
614 Jan 27
43 Jan 22
6918 Janl3

(154 Jan 21
24 Jan 25
40*16 Jan 27
334 8 Apr 1

4

50 Apr 2
8934 Jan 22

Range tor Previous
year (1903)

Lowest Highest

Dec684
84 4
10 3

4 „
20 Oct
8 Oct

2 Oct
Dec

4034 Dec
174 Nov
4 Nov
3s Dec

7*16 001
10 Dec
19 Nov
64 Aug
344 Nov
14 Sep

5538 Nov
35 Oct
5 Aug
7 34 Dec

1834 Nov
36 Sep
27 34 Nov
404 Sep
76 Oct
20 Aue|

724 Jan
118 Jan
284 Jan
45 Jan
144 Jan

52 4 Jan
2634 Jan
9«i 8 Jan
40 a4 Jan
104 Jan
11 Deo
36 J'ly
7934 Feb
454 Jan
4 Jan

78a4 Jan
47 34 Feb
9 Jan
174 Jan

34** 18 Jan
44**i8 Feb
40 4 Jan
4734 Feb
1164Jan
31 Mai

PHILADELPHIA
Inactive Stocks

American Cement 10
Amur 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... 50
Elec Storage Batt 100
Preferred 100

i.erinantown Pass 50
Harrison Bros pref.. .100
1 ndianapolis St 100
Inter Sni Pow & Chem.50
Keystone Telephone ..50
Preferred 50

KeystoneWatcliCase.100
Lit Brothers 10
Little Schuylkill 50
Minehill & Schuyl H..50
Nesquehoning 50
N Haven Iron <fe Steel.

5

North Pennsylvania. .50
1'i-iia Gas Coal 50
Pennsylvania Salt 50
Pennsylvania Steel. .100
Preferred loo

Plnla Co (Pitts) pref.. .50
Phil German& Norris. 50
Phila Traction 50
Railways General 10
Susqueh Iron & Steel..

5

Tidewater Steel 10
Preferred 10

United N J RR & C. 100
Unit Pow & Trans 25
United Trac Pitts 50
Preferred 50

WarwickIron& Steel. 10
West Jersey &. SeaSh.50
Westmoreland Coal. ..50

Bid Ask

74

49 3
4

45 4

10

13

10 4
004
64
60 4
2

44
150
95%

2 4
2654

494
34
564

7 3
4

50
46

14

11

3
1014

44 4
153
95 3

4

268

494
4

81

PHILADELPHIA
Bonds

Al Val E ext 7s 1910 A-O
AmRysconv5s 1911.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 58 1920 M-N
Elec & Peo Tr stk tr ctfs
Elm & Wil 1st 6s '10. J-J
Eq II Gas-L 1st g 5s 1928
II & B Top con 5s '25 A-O
Indianapolis Ry 48.1933
Interstate Rys—
3-34-48 1943 F-A

Lehigh Nav 44s '14.Q-J
RRs 48 g 1914.Q-F
Gen M 44s g.l924.Q-F

Leh VC 1st 5s 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 5s rects..
New Con Gas 5s 1948 J-D
Newark Pass con 5s 1930
NY Ph& No 1st 4s '39 J-J
Income 4s 1939. ..M-N

No Penn 1st 4s '36..M-N
Deben 6s 1905 M-S

Penn gen 6s r 1910..Var
Consol 6s c 1905. ..Var
Consol 5er 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 Tr tr certs 4s '43
P Co lst& col tr 5s'49 M-S

Bid Ask

116
101
109
93
104
118

110
10S4 1084

1014

105
1194

PHILADELPHIA

1074
112
984

lOO^i
108
106 4
814

49 3
4

10634
102 4
107 3

4
110
111
11734
119
138

108

102
91

110

113
1044

IO734
1114
98

118
9834

SI 3.

110 4
112
120

139 4

103

103 104
1094

Phil Elec gold trust ctfs
Trust certifs 4s

P & E gen M 5 g '20.A-O
GenM 4sgl920..A&O

Ph & Read 2d 5s '33.A-O
Con M 7s 1911 J-D
Con M 6s g 1911. ...J-D
Ex Imp M 4s g '47.A-O
ConM 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 Trac Ind gen 5s' 19.J-J
U Trac Pit gen 5s '97 J-J
Welsbach s f 5s 1930.J-D

BALTIMORE
Inactive Stocks

Atlanta & Charlotte.. 100
Atian Coast Line RR. 100
Atlan CoastL (Conn)lOO
Canton Co 100
Georgia Sou & Fla...l00
1st pref 100
2d pref 100

G-B-S Brewing 100
Mt Vernon Cot Duck
Unit Elec L & P pref. 50

Bonds
Anacostia & Pot 5s
Atl& Ch 1st 7... 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 5s. 1916 M-N
Exchange 3 4s 1930 J-J
Refunding 3 4s 1952J-J

Bait &P 1st Os nil '11 A-O
Bait Trac 1st 5s. .'29 M-N
No Bait Div 5s 1942 J-D
Convertible 5s. '06 M-N

Ceut'l Rvconosl932 M-N
Ext & Imp 5s. 1932 M-S

Chas City Ky 1 st 5s '23 J-J

Bid Ask

1004
67 4

116
1034
123
1204
114
1044
102 4
1214
1024
108 4

113
57

155
1064
222
88

60
4
2

25

96
109
944

113

io"6"
117 4
108
1094

112
117
1004
115
114
104

101
68

122

973

58

108

45
95
65
44
24

30

98
110
95
114
90 4

119

1U0

BALTIMORE
Chas Ry G & El 5s '99 M-S
Charl C& A ext 5s. '09 J-J
2d 7s 1910A-0

City& Sub 1st 5s. .'22 J-D
Oitycfe Sub(Was)lst5s'48
Col&Grnv 1st 68.1916 J-J
Consol Gas 6s. ..1910 J-D
5s 1939 J-D

Ga& Ala 1st con 5s '45J-J
GaCar&N 1st 5s g '29 J-J
Georgia P 1st 6s. .

. '22 J-J
GaSo& Fla 1st 5s 1945J-J
G-B-S Brew 3-4s 1951M-S
2d income 5s 1951 M-N

Knoxv Trac 1st 5s '28A-O
LakeR EI 1st gu5s'42M-S
M<;tSt(Wasli)18t5s'25FA
Mt Ver Cot Duck 1st 5s.
Incomes

NptN&O P 1st 5s'38 M-N
General 5s.. ..1941 M-S

Norfolk St 1st 5s '44.. J-J
North Cent44s 1925 A-O
6s 1904 J-J
Series A 5s 1926. ...J-J
Series B 5s 1926 J-J

Pitt Un Trac 5s 1997.J-J
Poto Val 1st 5s 1941. .J-J
SecAv T(Pitts) 5s '34 J-D
Sav Fla&West5s'34 A-O
SeaboardA L 4s 1950 A-O
Scab & Roan 5s 1926. J-J
South Bound 1st os.-A-O
UE1 L&P 1st 448'29 M-N
Un Ry & El 1st 4s '49 M-S
Income 4s 1949 J-D

VaMid 1st 6s 1906. -M-S
2d series 6s 1911. ..M-S
3d series 6s 1916..M-S
4th ser 3-4-os 1921.M-S
5th series 5s 1926.M-S

Va (State) 3s new '32. J-J
Fund debt 2-3s 1991.J-J

West N C con 6s 1914 J-J
WesVaC&Plsteg'll J-J
Wil ct Weld 5s.. 1935. J-J

Bid Ask

115
110
114
97

117
1114
1124
1054
108 3

4

122 4
114
47 4
17

1014
116
1174
59
13

824

101
110 4
1 02 4
117
117
112
1174
115
111
69 3

4

107
100 4
74
89*4
484
104
1114
112
109
110
94
95 4
116
112
117

115
100
118
112 4
113
105 4
109
123 4
1144
48
19
102 4

118
60
15

112
1024

1174

70

108
75
90
484

1104
112 4
118

* Bid ana asked prices; no sales on this day. || Lowest 13 ex-dividend. H Ex-rights. 1 $15 paid.
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YOHK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY

Week ending
May 27

Saturday ...

Monday
Tuesday
Wednesday.
Thursday...
Friday

Total

.

Stocks

Shares

149.252
330,636
242,513
214,864
129,394

1,184,302

Par valtie

$13,797,200
31,457,400
22,433,800
20,315,000
12,605.400
11,81

$111,912,000

Railroad <te

Bonds

$1,070,500
1,097,500
1,597,000
1,240,000
1,012,000
1,123,500

$7,740,500

State
Bonds

$3,000
3,000

V 8
Bond*

$2,000
6,000

54,000
10,000
2,500

$74,500

Sales at

New York Stock
Exchange

Stocks—N o. shares
Par value

Bank shares, par..

BONDS
Government bonds
State bonds
RR. and mis. bonds

Total bonds..

Week ending May 27

1904

1,184,302
$111,012,000

$19,700

$74,500
$11,000

7,740,500

$7,826,000

1903

4,1 85,599
$398,758,700

$4,500

$26,000
52,000

12,879,000

$12,957,000

January 1 to May 27

1904 1903

45,848,715
$4,265,832,575

$299,000

$402,400
304.500

257,667,000

66,779,192
*6,302,539,575

$235,950

$647,750
318.600

283,746,900

$258,373,900 $284,713,250

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Week ending
May 27
iyu4

Saturday 7,841
Monday 14,980
Tuesday 10,9:12

Wednesday .

.

8,130
Thursday 5,066
Friday 6,907

Total 53,916

Boston

Listed
shares

Unlisted
shares

Bond
sales

1,815
12,633
5,468
1.037
5,125
949

27,027

$28,000
45,000
12,000
4,000

32,000
49,000

$170,000

Philadelphia

Listed
shares

6,668
10,347
5,854

11,466
10,994
4,456

49,785

Unlisted
shares

4,706
6,325
5.705
2,584
1.310
1,775

22,405

Bond
sales

$52,700
37,600
42,300
40,200

102,000
96,000

$370,800

Outside Securities
A Weekly Review ot Outside Market will be fountl on a preceding page.

Co

Street Railways
NEW YOHK CITY

BleeckSt&FulFstk 100
1Jlstmort4s 1950 ..J -J

IJB'y & 7th Avestk ..100
"list mort 5s 1904 ..J-D
!|2dmort 5s 1914 ...J-J

;on 5s 1943 See Stock
B'\vaySurt'lst5sgu 1924
2d 5s int as rental 1905

UCent'l Crosst'n stk.. 100
Hist M 6s 1922 ...M-N

flCenPkN<& ERstk.100
UChr't'r& 10th St stk 100
Col& 9th Ave 5s See Stock
Dry D E B & B—
1|lst gold 5s 1932...J-D
UScrip 5s 1914 ....FA

U Eighth Avenue st. ..100
UScrip 6s 1914 ....FA

U42d<fcGrStF'ystk..lOO
42dStM & St N A v.. 100
Ulstmort 6s 1910 .MS
11 2d income 6s 1915 J-J

Interborough Rap Tr. 100
Lex Av & Pav F 6s See St

Metropol Securities See
Metropol Street Ry See
Ninth Avenue stock. 100
Second Avenue stocklOO
Hist mort 5s 1909 M-N
Consul 68 1948.... FA

HSixth Avenue stock 100
Sou Boulev 5s 1945..J-J
So Fer 1st 5s 1919. ..A-O
Third Avenue See Stock
Tarry W P & M 6s 1928
VkersStRR 6s 1046A-O

28th & 29th Sis 1st 6s '96

HTwenty-Th'd St stk 100
Deb 6s 1906 J-J

Union Ry 1st 5s 1942 F-A
WeatcheBt 1st 6s '43 J-J

UliOOKXYN

A.tlan Ave 6s 1909. .A-0
Con 5s g 1931 A-O
Impt 6s See Stock Exc

B B <K> W E 6s 1933. .A-O
Brooklyn City stock... 10
Con 6s See Stock Exch

Bklu Crosstn 6s 1908.J -J

Bku Huts 1st 5m 1941 A-O
Bklu Q Co& Sub Seeiilk
Bklyu Rap Trail See Stk
UOouey Is. & Bklyn ..100

1st cons g 4« 194H. .J -J

Brk C<te N 5s 1939. J -J

GrSUfcNewlst5s'06F-A
Gr'pt&^orimer St 1st Cs
Kings Co. Elevated

—

1st 4s 1949 See Stock
Nassau Elec pref 100
6s 1944 AO
1st 4s 1961 See St

N Wb'g<fcFlatlstex4Hi»
Btolnway 1st 6s 1922.J-J

OTHER CITIES

Buffalo Street Ry—
1st consol 6s 1931. .F-A
Deb 6s 1917 A.O

Chicago City Uy stk. loo
Chic UuionTruc Set St'ftk

Cleveland Eleotr By. 100
Columbus (O) St Ry..l00
Prei erred 100

Colum Ry con 5s Se» Ph
Crosst'wu lst5s'33.J-D

Grand Rapids Ry 100
Preferred 100

Bid

32
95
238
99^
104
Exch
ilOJ
4 99>s
280

2117
202
180
Excli

108
100
390
105
390
50
104
80

112
k Exc
Stk E
Stk E
185
205
4102H
4111S
172
4102
4105
Exch
100
104

4109
390
96
109
101

4100
108

h list

100
231
list

103
105
Exch
Exch

Ask

33
97
243
101
107
list

111
101
310
121
208
186
list

110
101S
405
106
405
76
107
82
112S
list

x list

x list

192
208
103 H)

112S
176
106
108
list

106
106
111
400
99
111
105

100
111
100
102

Exch
76
llOH

k Exc
100

4112

4112
1103
156
Exch
70 H
92
105

ila list

233

106
list

list

360
100S
114

list

112
h list

103

59

113S
107
1 BO
list

78*
WIS
106

106^
68

Street Railways Bid
Lake St (Chic) El stk. 100 3
1st 5s 1928 J-J 4 97

ULouisv St5sl930..J<fcJ 4113
Lynn* Bos 1st 5s '24.J-D 4112
NewOrlKysCo 100 8>6
Preferred 100 26*4
4Ss 1952 J-J 4 73

North Chic Str stock. 100 68
Pub Serv Corp of N J 100
Tr ctt's 2% to 6% perpet
North Jersey St Ry 100
1st 4s 1948 M-N

Cons Tiac of N J... 100
1st 5s 1933 J-D

New'k Pas Ry 5s'30J-J
Or & New 1st 6s '05A-O
Essex Pas 6s 1905 M-N
Rapid Tran St Ry..l00
1st 5s 1921 A-O

J C Hob& PatersonlOO
4s g 1949 M-N

So J Gas El & Trac 100
Gug5s 1953 M-S

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 (Chic) stk. 100
Syracuse Rap Tr 5s 1946
UuitRys(StLTrans) 100
Preferred 100
Oen 4s 1934.... See Stk

UnitRysSanFran fieeStk
Wash Ry<ft El Co.... 100
Preferred 100
4s 1951 J-D

HWest Chicago St .... 100
UCoug 5s 1936.. ..M-N

Gas Securities

NE1* YORK
Cent Union Gas 1st 5s...
Con Gas (N V) stk. See St
Rights

EquitGasoon5sl932 .See

UMutual Gas 100
New Amsterdam Gas

—

1st consol 5s 1948. .J-J
NYGELHJSjP See Stook
N Y & East River Gas
1st 5s 1944 J-J
Consol 5s 1945 J-J

N V .V Richmond Gas.100
Nor Un 1st 6s 1927.M-N
^Standard oas com ..100
llProferred 100
1st 6s 1930 M-N

48 >n

20
69 S
64 H>

107 42

5112
4100
4101 H>

240
4109

17
70
86

4100
5112
110
4103S
4122
4100
100
98 H
list

101
91

4100 S
13i4

57
Exch
Exch
14
54
76'8
40

i 70S

Ask
314

99
114
114
9S
26S
76
70
100 l

4

48S

70
65S
108
113
102
102

110
19
70>4
87
101
115
111
104S
124

4107
k Exc

16^4
Stk E
280

4106 l
4

Exch

4110
4106

35
4103
130
155
4109

102
100

103
92
101

S

14
69

list

list

15
56
77S
45
72

109
h list

16
x list

310

1063
4

list

112
109

OTHER CITIES

Amer Light tfe Tract. 100
Preferred 100

Bay State oas 50
Blnghatnton Gas 5s 1988
Brooklyn Union Has deb
8a L90U eon? '07...M-S

Buffalo City Oas stocklOO
1st 6s 1947 See Stook

Chicago Ga.s BmJH V stk
Cincinnati Gas .fc EloclOO
Consol Gas of N J 100

lsi 5a L986 J-J
Consumers' L 11 it Paw—
5s 1938 J-l)

^Detroit City Oas 60
Elizabeth Gas Lt Co.. 100

49 S
91 Hi

4 95

181
3 Ha

Exch
Exoh
100»4

489

4102
f

200

Gas Securities
Essex <fe Hudson Gas 100
Fort Wayne 6s 1925..JJ
Gas& El Bergen Co.. 100
Grand Rapids Gas

—

lilst 5s 1915 F-A
Hartford (Ct) Gas L...25
Hudson Co Gas 100
5s g 1949 See Stock

Indiana Nat & 111 Gas—
1st 6s 1908 M-.N

Indianapolis Gas stock 50
1st 6s 1920 M-N

Jackson Gas Co 50
5s g 1937 A-o

Kansas City Gas 100
1!5sl922 A-O

H Laclede Gas 100
UPreferred loo

Lafay'eGaslst6s'24.M-N
Log<feWabV 1 8t 6s'25.J-D
Madison Gas 6s 1926.A-O
Newark Gas 6s 1944. Q-J
Newark Consol Gas. .100
UCon g5s 1948 S-D

No Hudson L H & Pow—
5s 1938 A-O

HO<fcIndCNat&Ill .100
1st 6s 1926 J-D

Pat& Pas Gas & Elec 100
Cong 5s 1949 M-S

St Joseph Gas 5e 1937.J-J
8tPaulGas Gen 5s'44M-S
Syracuse Gas 5s 1946.J-J

TclegT «fc Telephone
UAmerTeleg& Cable 100
BeUTeleph of Buffalo 100
^Central & So Amer .100
Ches& PotoTeleph.,100
5s 1909-29 J-J

HCommercial Cable ..100
Commer Un Tel (N Y).25
Emp & Bay State Tel 100
Franklin 100
UGold & Stock 100
U4Ss, 1905

Hudson River Teleph 100
UN Y&N JTeleph...lOO
5s 1920 See Stock En

H Northwestern Teleg. 50
Pacific & Atlantic 25
USouthern & Atlantic 25

105
140
170
112

52
92S

1

98

184
4

list

list

91

103

Bid
92
58
28

4101
47
69

Exch

44
58

3104S
81

4 97
12
97H

80
68
50

4105
4135

73
4107

4101
5

48
46
101
938<
89 H

4 95

86

Ask
93
63
29S

103
50

list

48
64

100
15
99
100
100
63
54
108
136
75
107S

104
10
50

102S
36

104 S
180
115
78
42
117

102
95 >4

91

S

97

90
100
10 4

42
105 >s

200

92
144

chant
120
78

100

Electric Companies
Chicago Edison Co.. .100
General Elec rights..
Hartford (Ct) Elec Lt 100
UKingsCoElL&PColOO
Narragan (Prov) El Co 50
NY&QElL&PowColOO
Preferred 100

UuitedElectricof N J100
4s 1949 J-D

Ferry Companies
Brooklyn Ferry stocklOO
B& NY 1st 6s 19.ll.JJ
Con 5s 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 5s 1946 M-N

N Y <fe N J 1st 5s 1946. J-J
10th & 23d Sts Ferry 100
1st mort 5s 1919. ..J-D

IfUniou Ferry stock .100
Hist 5s 1920 M-N

Railroad
Buffalo & Susq pref ...50
Chic Peo & St L pref. 100
Deposited stocx
Undeposited stock.
Prior Uen g 4 Ss'30McfcS
Con mtg g 5s 1930.J&J
Income 5s 1930

Ch R life P.tc4s (wi)
Erieconv4sAprl'53A<fcO
Northern Pacific 100
When released

Northern Securities.. 100
Reduced

Pitts Bess&LE 50
Preferred 50

Seaboard Air Line-
Coll tr 5s '07 op (w i)M-S
Va& Southwestern. .100

Industrial and Miscel
Alliance Realty 100
HAUis-Chalniers 100
^Preferred 100

II Amor Bank Note Co. 50
American Can com... 100
Preferred 100

American Chicle Co. .100
Preferred 100

American Elevated
Am MaltiugOs 1914.J-D
Amer Press Assoc'n.100
Amer Shipbuilding. . . 100
Preferred 100

Am Soda Foun com.. 100
1st preferred 100
2d preferred 100

American Surety 50
Amer Tobacco com... 50

11 Preferred 100
Am Typefo'rs com... 100
Preferred loo

Amer Writing Paper. 100
Preferred 100
6s 1919 JJ

HBarney & Sm Car ... 100
1] 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 6s 1919 op '01 M-N

Century Realty 100
Chesebrough MfgCo 100
1|ClaHiu(H B) 1st pref 100

1]2il preferred 100
llOommon 100

Col<fc Hock Coal* 1 pf 1001
lstgos 1917 J-JI4

142
4»ie
238
182

37
71
19
68

5S
105
Exch
70

f 89
107

4108
102
40
92
30
88

485

3
8S

4106
88
16
93 S
84

132
97 "4

2»e
33
73

82
52

121

96
145

list

123
S2
103

145
4ia

x

245
190
91
41
75

' 68S

6

list

75
90

111
104
60
96
32
89

87

5
10

109
91
25

87 »4
25

90
7

39',

r 54
3 7s

35
86
75

100
80
20
85 7e

»>

68
11

157
250
136
25
84
2»4

12S
72 Hi

10
110
140
140
345
119
110

t *S
114
13
55
l\
7 Hi

50
10»>

420
90
00
90
65
86

87

135
97 a

4

2S
36
77

87 Hi

35

100
7=>4

41
56
4H>

35 Hf

90
80

H
102
90
22
86H
4

70
14

161
600
140
SO
87
3>4

14
74
20
118
160
160
360
120
114

115
18
60
1H
8«s
63

440
96
95
98
80
90

Industrial and MinccI jh,
Compressed Air Co. ..100

lid Car Heating 100
"

( 1. us Firi'Wks com .100
« Preferred 100

Cons Ry Ltg&Refrig.lOO
Consol Rubber Tire. .100
Debenture 4s 10

Cons Storage Battery iOo
font Tobac neb 7s'05A-o
Cotton OilttFibre.pref.25 f

Cramps' Sh<fcEn Bidgloo
« Crucible Steel 100
UPreferred 100'

Cuban 6s of 1896
5s rects 1st insal paid..

'"Diamond Match Co. 100
Dominion Securities. 100
Electric Boat 100
Preferred 100

Electric Lead Reduc'n.50
Preferred 50

Electric Vehicle 100
Preferred 100

Electro-Pnenm'icTranlO
Empire Steel 100
Preferred 100

UGeneral Chemical ..100
UPreferred 100

Gold Hill Copper 1

Greene Consol Copper.10
Hackensai'kMcadowslOO
Hackensack Water Co

—

Ref g4s 52 op 12. ..J-J
HaU 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-Hall-MarvinlOO
1st preferred 100
2d preferred 100

Hoboken Land<& Impioo
H5s 1910 M-N

Houston Oil 100
Preferred 100

Hudson Realty
I nternat'l Ban k ingColOO
Int'n'l Merc Marine. 100
Preferred 100
Col tr deb 4 •al922op,07

International Salt 100
1st g 5s 1951

International Silver. 100
Preferred 100
1st 6s 1948 J-D 4101

Japanese 6s (w 1) 493 1

John B Stetson com.. 100
Preferred 100

Lanston Monotype 20
Lawyers Mort lnsur.100
Lawyers' Title Ins. ..100
IILorillard (P)pref ...100
Mackay Companies ..100
Preferred 100

Madison Sq Garden.. 100
2d 6s 1919 M-N

Manhattan Transit 20 f

Mex Nat Construe. pflOO
Monongahela R Coal. .50
Preferred 50 f

Mosler Safe Co 100
1|Nat Enam & Stamp 100
UPreferred 100

National Surety 100
UNew Central Coal ....20
N Y Biscuit 6s 1911.M-S
NYMtgecfc Security. 100
IJNew York Dock ....100

,

UPreferred 100
N Y Transportation.. .20
NorAm Lum'r & PulplOO
UOntario Silver 100
Otis Elevator com 100
Preferred 100

Pittsburg Brewing 50 t

Preferred 50 t

Pittsburg Coal 100
Preferred 100

Pratt & Whitn pref.. 100
Realty Assoc (Bklyn)lOO
Royal Bak Powd pref. 100
Russell & Erwin 25
Safety Car Heat«fc Lt 100
Seminole Mining 5
Simpson Crawford Co 100
Deb s I6s '24 op '05..J -3

Singer MfgCo 100
Standard Milling Co. 100
Preferred 100
5s

Standard Oil" of" "n '

J

'.

'. 100
Standard Coupler com 100
Preferred 100

Storage Power 50
Swift & Co See Boston St

1st 5s 1910-1914. ...J-J
Tennessee Copper 26
UTexas& Pacific Coal 100

1st 6s 1908 A-O
Title Guar <fc Trust ...100
Title Ins Co of N Y..100
Tonapah Min (Nevada). 1

TrentouPotteries com 100
Preferred new 100

Trow Directory now. . 100
Union Copper 10
Unions witch cfc Signal 50
Preferred 60

Union Typewr com.. 100
1st preferred 100
2d preferred 100

Unit Box boardjfc Pap. 100
Preferred 100

U S Cotton Duck 100
U S Envelope com... 100
UPreferred 100

U U S Red & Refining . 100
UPreferred 100
s shipbuilding (wi)..
Preferred (w i)

6 cert ifs

U S Steel Corp new 5s See
Coltrsf5s'51opt '11 ..

Col trs f 58 '51 not opt..
Universal Fire Ex t'r. 100
Universal Tobacco... 100
Preferred 100

Westchester & Bronx
Title A Mort Guar Co.

Westing!) Air Brake. .50
White Knob Mining. 10
Worthing Hump pref. 100

11
\

%

150

130
tl28H>

6H>
115

4 Buyer pays accrued interest. 1 Price per share, t Sale price, a Ex rights. xEx div, u sella ou Stook Exchange, but not a very active security.
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RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of every Steam railroad from which regular weekly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month.

The returns of tfie street railways are brought together separately on a subsequent page.

ROABS

Ala Gt Southern.
Ala N O & Texas
N O & No East.
A Ik* Vickeb'g
Vioksb Sh <Sj P.

Allegheny Valley
Ann Arbor
AtohTop&S Fe.
Atlanta & Char..
Atl Knoxv & No.
Atlantic & I'.lr. a
,Atl Coast Ldne..(
Bait & Ann SI...
Balttfe Ohio
Bangor & Aroosl
BeUefonte Cent')
Brldgt&Saco K.
Bufl Rooh <fe Pitts
Buffalo ASusq...
Canadian North..
Canadian Pacific
Cent'l of Georgia
Cent') ofN Jersey
Central Pacific..
Ohattan 8outh'n.
Chesap &. Ohio...
Ohio <fc Alton Ry.
Ohio Gt Western.
ChloInd&L'v...
Chio Milw <fc St F
Chic & North W fl

Chio St PM <feO.
Chio Term Tr RR
Cln N O <fc T Pac.
CI Cln Ch &, bt L.
Peoria <fc East'n

Colorado «fc South
ColNewb <te Lau.
Copper Range....
Cornwall
Cornwall <fe Leb .

.

Cumberl'd Valley
Denv.& Rio Gr. /

. Kio Gr. West. 5

Det & Mackinac
Detroit Southern.
DulSoSh&AtL.
Erie
Evanav & IE...
F'rchUd&N'r'e'n
Farniv& Powhat
FtW& Denv City
Georgia RR
Ga South & Fla..
GilaValG is N..
Gr TrunJk System
GrTr. West'n.
DetGrH&M..

Great Northern.

.

Montana Cent'l
Total system.

Gulf&ShipIsland
Hooking Valley..
Hous & Tex Cent
H&E W.Texas
Hous & Shrevep't
Illinois Central..
Illinois Southern
Ind 111 & Iowa...
Int & Gt North'n
ilnteroo(Mex)...
owa Central
Kanawha & Mich
Kan City South'n
LakeEne&Westn
Lehigh Val RR.

.

'Lexing & East'n.
Long Island
Louisiana & Ark.
Louisv Hen&ttt L
Louisv <te Nashv.
Macon &Birm...
Man'teeifc Gr. rta

,

Latest Gross Earnings

Week
or Month

2d wk May
Pacific.
April....
April....
April....
Maroh. .

3d wk May
April ....
March....
April
rtaroh....
March
March....
April
March....
April ....
Maroh
3d wk May
March.
3d wk May
3<i wk May
3d wk May
April ...

J a n nary
2d wk May
March.
Maroh.
3d wk May
3d wk May
March...
April
March...
2d wk May
2d wk May
Maroh
tfarch. ..

2d wk May
March
March....
Maroh.
March....,
January.

.

3d wk May
April..
2U wk May
3d wk Ma

y

Maroh
4thwk Api
March
March.
Maren
Maich
April
January ..

3d wk May
lstwk May
Istwk May
April
April
AprU
la wk May
3d wk May
January ..

January ..

January ..

April
April
Maroh
3d wk May
Wk May 7.
3d wk May
3<l wk May
March
April
March
March
March.
Mareh
December.
3d wk May
April
February..

Current
Year

S
56,264

180,148
94,377

106,313
Inc.

32,901
5,619,277
332,140
50.551
61,147

1,980,746
15.444

5,501,230
219,562

4,935
4,272

154,265
72,908
63,700

951,000
152,540

1,939,308
1,400,659

2,579
1,657,826
960,599
125,558
104,245

4,038.778
4,038,260
870,924
30,272

123,272
1,714,430
273,732
86,218
21,325
32,636
5,345

18.313
149,750

304,300

91,903
20,807
44,060

3,621,333
44,936
3,313
6,406

172,916
229,497
127,433
29,078

695,828
98,337
17,928

2,647,901
225,671

2,873.572
35,571
87,563

418,280
69,903
16,514

3,591,888
25,366

149,761
86,659

135,300
45,256
29,329

550,646
405.350

2,694,426
42,105
Dec

71,782

659,665
7,299
4,071

Previous
Year

53,403

198,520
102.504=
110,962

4,857
34,674

5,489,109
297,894
59,453

1,949,521
10,345

5,524,831
187,453

5,803
3.963

144.535
85,728
54.200

867,000
147,470

1,832,&03
1,349,578

2,469
1,603,769
874,008
145,765
99,811

3,995,770
4,501,715
990,626
33,570

120,727
1,725,370
265.598
117,969
22,747
38,437
7,114

20,824
125,193

321,200

95,382
27,556
56,853

3,965.956
47,139
3,651
5,226

174,069
218,664
139,699
30,920

647,923
107,608
15,870

2,910,014
180,996

3,091,010
31.911

140,233
460,339
81,363
19,041

3,795,
10,910

160,517
93,470

107,890
43,525
30,445

486,695
410,298

2,803,080
50.768

6,102
44,618

934 39

726,050
10,448
13,179

July 1 to Latest Late

Current
Year

2,691,992

2,054,574
1,103.303
1.231,418

Inc.
1,719,351

57,715,248
2,700,549
600,789

15,198,978
123,974

54,446,216
1,531,419

56,883
34,450

6,643,048
722,441

2,732.400
40,600,136
8,518,041

17.870.765
13,775,430

97,443
14,299,907
8,843,584
7,353,522
4,701,492

37,306,066
45,118,166
9,022,391
1,369,967
5,823,155

15,017,789
2,282.055
5,026,209
181,794
378,011
56,232

180,402
1,291,195

14,598,569

809,050
1,347,048
2,242,242

33,423,235
1,485,129

26,742
58,492

2,014,925
1,919,271
1,425,340
235,533

30,164,584
4,556,841
1,057,033

32,877,501
1,919,710

34,897,211
1,602,117
5,143,471
3,461,608
519,274
124,142
,073,857
206,466

1,187,845'
5,160,036
4,961,680
2,108,508
1,458,855
4,945,111
4,265,100

21,980,351
474,388
Inc. 305
508,481
458,489

33,106,550
114,273
56,132

Previous
Year

2,356,691

1,912,161
965,849

1,069,964
340,526
1,771,293

52,647,653
2,405,025
579,918

14,469.658
88,456

51,911,472
1,314,567

54,391
38,072

6,526,490
746,765

1,961,750
38,502,799
8,299,208

15,504,912
12,847,305

10.>,929
12,085,059
7,683,423
7,892,038
4,478,988

36,063,242
41,505,556
9,288,823
1,521.017
5,195.452

14,911,443
2,141,645
5,322.289
148,865
277,031
66,356

179,303
842,194

15,448.139

788,027
1,336,715
2,416,620

33,068,069
1,445,527

30,500
56,276

1,923,332
1,805,449
1,362,917
179,385

29.457,478
4,259,499
1,034,079

33,171,739
1,748,685

34,920,424
1,482,518
5,232,361
3,358,251
555,001
144,551

37,054,722
124,606

1,320,293
4,962,945
4,454,500
2,180,901
1,063,001
4,590,976
4,000,859
18,748,507

404,630
,855

376,066
411,597

31,436,170
127,623
94,466

ROADS

Manls & No East
Manistique
Maryl'd & Penn..
{Mexican Cent'l.

t

{ Mexican Iatern.
{Mexioan Ry
{Mexican South'n
Mtllen <fc8o*w'n..
Mineral Range..
Minneap & St L.
If Bt P A 8 St M.
Mo Kan & Texat
Mo Pao & Iron Mt
Central Branch
Total

Mob Jack & K C.
Mobile* Ohio...
NashCh&StL..
{NaflRRof Mex
Nev-Cal-Oregon

.

Nevada Central..
N Y O & Hud Riv
N Y Ont <!fc West.
N Y Susq & West
Norfolk & West'n
Northern Central
North'n Paolnc.
Nor Shore (Oal) .

.

Ohio Rlv& West-
Pacific Coast Co.
ePenn—EastP&E
eWestP&E....

Pere Marquettew
PhilaBalt&W'sh
Phlla & Erie.
Pittsb C C & St L
Raleigh & C Fear
Reading Railway
Coal & IrOo...
Total Both Cos

Rich Fr'ksb & P .

Rio Grande Jot.
Rio Grande So..
Rocklsl'dCo....
St Jos &Gr I
St L <fc San Frano
St L Southwest .'.

StLVan&TH..
San Fran &N P..
Seaboard Air L..
Southern Ind
So Pacific Co 6...
Central Pacific.
Gal Har & S A.
Gal Hous& No
GulfWT&P..
Louis'a West...
Morgan's L & T
N YT&Mex ..

Oregon & Calii
So Pac Coast....
So Pao RRCo..
SoPao8S.Line8
Tex&NOrl

Southern Rallw'y
TerreH &Ind...
Terre H & Peor..
Texas Central ...

Texas & Pacific.
TexS V&N W ..

Tol <fc Ohio Cent

.

TolP& West ....
TolStL&W
Tor Ham & Buff.
Un Pac System ..

Virginia& So W'n
Wabash
W Jersey <fe Sea'e
Wheel & LE
Wm'sport&N.Br.
Wisconsin Cent..
Wrightsv& T'n..
Yazoo & Miss. V.

Latest Gross Earnings

Week
or Month

Maroh
April
March....
Maroh
Maroh
WkMay
lstwk May
April
3a wk May
3d wk May
3d wk May
3d wk May
3d wk May
3d wk May
3d wk May
Wk May 14
2d wk May
3d wk May
3d wk May
Maroh
March
April......
April
Maroh
March
March
April
February..
March
Maroh
Maroh
March
3d wk May
Maroh
Maroh
AprU
March
April
April
April .....
Maroh
March. ...

3d wk May
March
Maroh....
Maroh
3d wk May
AprU....
April
ia wk May
April
March
January...
January...
January...
January...
January...
January ..

January ..

January...
January..
January .

January.

.

January.

.

3d wk May
AprU....
AprU
2d wk May
3d wk May
Maroh
3d wk May
3d wk May
3d wk May
4thwk Apr
Maroh...
AprU
3d wk May
Maroh
3d wk May
February

.

3d wk May
April
AprU....

Current
Year

$
41,988
4.065

22,571
2,444,961
657,693
114,700
23,369
5,114

12,312
44,040

113,994
284.804
697,000
29,000

726,000
8.643

136,409
197,666
215,315
10,903
1,698

6,319,977
534,303
227,386

2,054,565
768,210

3,575,324
30,321
17,251

456.715
9,624,404

Det. 3
225,894

1,047,307
535,350

2,000,06!
4,767

3,228,417
4,450,207
7,678,624
126,104
39,129
9,114

3,595,096
95,57^

2,986,257
119,063
206,482
99,709

269,211
100,194

7,223,841
1,460,659
580,584
77,226
10,300

161,517
417,904
30,084

312,059
70,159

2,619,233
453,189
302,477
807,567
151,435
42,545
8,385

163,696
13,000
55,76
22,848
62,821
18,033

4,027.994
43,546

422,949
289,910
68,569
11,694

120,000
10,657

531,250

Previous
Year

$
32,669
3,002

25,177
2,163,191
692,898
103,500
16.650
3,209

11,061
46,376

125,618
293,071
701,000
24,000

725,000
6,976

75,661
194,838
214,617
12,753
3,463

6,565,805
553,950
275,577

1,915,995
869,210

3,574,437
33,284
15,571

424,113
10138604
7.300
200,011

1,090,407
617,120

2,057,130

2,978,185
2,861,155
5,839,340
114,202
46,135
10,526

3,680,485
128,053

2,693.261
126,175
214,469
94,437

237.415
90,249

6,881,516
1,349,578
593.810
99,724
12,547

161,821
473,036
36,645

233,974
65,523

2,503,802

287,550
801,803
158.217
47,913
7,460

200,409
9,000

77,945
20,710
50,457
14,685

4,030,67

1

55.236
435,616
283,910
87.295
14,653

139,873
10,466

563,30

July 1 to Latest Dat*

Current
Year

309,418
60,997

229,304
14,909,011
5,205,131
4,843.000
964,182
49,734

518,077
2.534,761
6,172,068

15,815,897
37,322,248
1,596,000

38,918,248
360,351

6,755,156
9,044,627
10,190,870

140,905
23,760

64,760,849
5,439,613
1,910,608

16,901,825
7,455,279

39,653,577
389,649
156,207

4,345,797
88,914,820

Inc. 1,69
10,060,650
9,974,701
5,656,400

20,353,936
37,992

23,943,103
28,877,327
57,820,430
1,016,829
450,496
411,375

35,462,311
1,022,013

27.010,407
6,911,634
2,073,570
1.110,114

11,606,S52
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
681,749

19.658,844
3,405,692
2,253,290

40,486,942
1,742,421
526,449
674,926

10,908,525
121,284

3,153.843
1,157,472
2,925,258
518,901

41,951,065
511.105

20,377.313
3.246,970
3,858,603
113,547

5,722,191
151,302

6,702,993

Previous
Year

$
263,888
68,074

218,848
12,944.982
5,360,312
4,530,600
837,607
40,008

493,926
2,933,405
6,366,008

15,594,016
35,037,635
1,104,100

36,141,735
227,262

6,642,042
8,419.171
9,167,102
142,838
29,808

64,168,530
4,911,861
1,814,181

15,333.153
6,807,979

39,212,568
345,070
143,401

4,117,024
87,178,720
7,200
9,744.850
9,008,701
5,031,895

19,420,078

25,809,781
17,146,008
42,955, s-19

900,546
435,599
490,921

34,757,688
1,064,941

24,114,054
6,005,321
1,989,119
1,056,395

11,090,014,
783,248

65,785.506
12,847,305
4,014.019
690,201
106,623

1,168,165
3,013,301
288,262

2,344,219
565,161

17,932,714

1,917,719
37,967,539
1,572,780
493,491
543,504

10,506,447
118,100

2,919,025
1,095,310
2,810,160
418,985

37,553,647
498,405

18,818,529
3,009,870
3,696,558
125,197

5,837,720
154,457

6,137,364

VAKlOliS FISCAL ¥£AUS.

ROADS

Allegheny VaUey
Atlanta & Charl Air Line .

.

Atlantic & Birmingham a
BeUefonte Central
Chicago & North West. IT...
Chic St P Minn & Omaha..
Cumberland Valley
International & Gt North'n
Lake Erie & Western
Manistee & North Eastern
Manistique
Maryland & Pennsylvania
Missouri Pacific
Central Branch
Total

{Mexican Central 1

Mexican International ...

Gross Earnings

Jan.
Mar.
Dec.
Jan.
June
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.

1 to Mar.
1 to Mar.
1 to Mar.
1 to Apr.
1 to Apr.
1 to Mar.
1 to Jan.
1 to May
1 to Apr.
1 to Mar.
1 to Apr.
1 to Mar. 31
1 to May 21
1 to May 21
1 to May 21
1 to Mar. 31
1 to Mar. 31

31
31
31
30
so
31
31
21
30
31
30

Current Year Previous Year

Decrease.
332,146
232,708
19,937

49,914,895
2,564,140
149,750

1,824,831
1,503,600
112,135
20,697
22.571

15,311.964
634,000

15.945,964
6,697,337
1,833,859

$37,758
297,894

24,479
45,505,924
2,786.502
125,193

1,985,305
1,540,287
102,523
14,771
25,177

15,364,890
430,000

15,844,590
6,113,839
1,927,366

ROADS

{Mexican RaUway
{Mexioan Southern
{National RR of Mexico...
Northern Central
North Shore
ePennsy., East of P & E...
eWestof P&E

Pere Marquette to

PhUa Baltimore & Wash..
Philadelphia & Erie
Pitts Oin Chio & St Louis.

.

Rio Grande J unction
St L Vandalia & Terre H .

.

Terre Hauto & Indianap .

.

Terre Haute & Peoria
Texas & Pacific
West Jersey & Seashore. .

.

Gross Earnings

Jan.
Jan.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Nov.
Nov.
Nov.
Jan.
Jan.

7
7

21
31
29
31
31

1 to May
1 to May
1 to May
1 to Mar.
1 to Feb.
1 to Mar.
1 to Mar.
1 to May 21
1 to Mar. 31
1 to Mar. 31
1 to Apr. 30
1 to Mar. 31
1 to Apr. 30
1 to Apr. 30
1 to Apr. 30
1 to May 21
1 to Mar. 31

Current Year Previous Year

$2,174,700
436,189

4,594,233
2,185,225
632,652

26,443.702
Decrease.
4,011,432
2,948.763
1,483,216
7,634,959
173,805

1,198,740
988,208
290,246

4,399,897
711,264

$1,970,200
363,830

4,191,175
2,443,725
538,435

27,935,302
83,000

4,084,037
3,003,263
1,627,122
7,699,736
170,905

1,184,887
933,721
238,419

4,488,217
693,764

t Results on Monterey «s Mexican Gulf are inoluded from Maroh 1, lb02. t Mexican currency. IT Includes trans-Missouri lines
since Feb. 16, 1903, making length of road on whioh earnings are now reported 7,357, against 5.876 mUes previously, b Inoludes the Hous. <5s

Tex. Cent, and its subsid. lines in both years and for both periods. e Covers lines directly operated. </ Inoludes the Chioago & Eastern
DJinois in both years. t Including Sav. Flor. <te West, and also Florida Southern and Sanfdrd & St. Petersburg Rys. in both years. w In-
oludes Lake Erie & Det Riv. Ry. from Jan. 1 both years. * Approximate for J une. a These figures are for the consolidated company,
lnolnding Tifton Thosv. & Gulf and Titton & Northeastern
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Latest ttross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third

we^k of May. The table covers 36 roads and shows
1 '88 per oent decrease in the aggregate from the same week
last year.

3d week of May. 1904. 1908. Increase. Decrease.

S $ $ a
Ann Arbor . 32.901

154,26^
34,674

144,535 9,730
1,773

Buffalo Rooh. & Plttsb'g
63,700 54,200 9.500

Canadian Paoirie... 9M.OO0 867.000 84.000
152.540 147,470 5,070
125,558 145,765 20,207

nolo. iDd'nlle A Loulsv.. 104.245 99,811 4,434
Denver A Rio Grande * 304.300 321.?00 ••« .--. 16,900
Doluth Bo. Shore A At.. 44.060 56.853 12,798
Grand Trunk of Can... 1

Grand Trunk West.. >

Det.Gd. Hav.A Mllw. >

695,828 647,923 47,905

Hooking Valley 87.S68 140,233 52.670
International <St Gt.No.. 86.6-)9 93,470 6,811

45.25t
29,3-9

43,525
30,445

1,731
Kanawha A Mlohlgan... 1,116
LonlBVllle A Nashville.. 659.665 726.050 ........ 66,385

12.312
44.040

11.061
46.376

1,251
2,336

Minn. St. P. A S. Ste. M 113 944 125,618 >>>f .._» 11,624
Mo. Kansas A Texas. .. 284.804 293,071 8,267
Mo. Paolflo A Iron Mt... 697,000 701.000 4,000
Central Branoh 29,000 24.000 5.000

Mashv. Chat. A St. LiOuls. 197,666 194,838 2,828
National RR. of Mexico 21\31*> 214,617 698

225,89i 200,011 25,883
Bio Grande Southern... 0,114 10,526 1,413
St. Lon Is Southwestern.. 119,063 126,175 7.112

807,567 801,803 5,764
Texas & Paolflo 16* 69?

.^5 782
200.904
77,945

82,208
Toledo A Ohio Central 22,183
Toledo Peoria A west'n 22.848 20.710 2,138
Toledo St. L. A West 62,821 50,457 12.364

422,949 435,616 12.667
Wheeling A Lak e Erie. .

.

68.569 87,295 • ••• .-•. 18,726
120,000 139,873 19,873

Total (36 roads) 7,214,283 7,315,050 218,296 319,063
Net decrease (1*38 p o ... .-. 100,767

* Inoludes Rio Grande Western.
Rlv. RR. in both years.

t Includes Lake Erie & Detroit

For the second wpek of May our final statement covers
47 roads, and shows 2 -02 per cent decrease in the aggregate
from the same week last year.

2d week of May. 1904. 1903 Increase. Decrease.

Previously rep'd ,40r'dsi
Alabama Gt. South era..
Cln. N. O. A Texas Pao.

.

Mineral Range

8
7.308,656

56.264
123.27a
35.671
11,681
S.643

269,21
8.38

$
7,507,482

53,403
120,727
31.911
12,715
6,976

237.415
7.460

$
203,829

2.861
2,545
3,660

1,667
31,796

925

9
407.665

1,034
Mob. Jackson A K. City .

Texas Central............

Net decrease (202 p. o.).

7,816,683 7,978,089 247,283 408,689
161.406

Roads.

Atoh.T.cfcB. Fe.b..Apr.
July 1 to Apr. 30...

Atl'taAChar.A.L.aMar.
July 1 to Mar. 31

Bait. & Ohio Co.b. Apr.

Net Earnings Monthly to Latest Dates.—The table follow'
ing shows the gross and net earnings of Steam railroad8

reported this week. A full detailed statement, including ail

roads from which monthly returns can be obtained, is given
onoe a month in these columns, and the latest statement of
this kind will be found in the Chronicle of May 21,
1904. Tho next will appear in the issue of June 18, 1904.

- Gross Earnings.—, Net Earnings. >

Current Previous Current Previous
Tear. Year. Year Year.
$ $ $ $

5.619.278 5,489,110 t2,142.937 t2,196.991
57,715,249 52,647,653 122563069 t20696214

332,146 297,894 105,974 106,908
2,706, 49 2,405,025 967,629 838.686
5,501,230 5,524,831 1,631,063 2,027,89o

July lto Apr. 30.. ..64,446,216 51,911,472 18,100,877 19.259.60q
254,155

2,598,863
99.674

1,968.319

697,170
5,996,058

84,645
260,388

5.608
196,150

1,668,915

621
181

11,498
132,276

1,211,233

463,110
1,760,452

Bnfl. R. APlttbs.b.Apr.
July 1 to Apr. 3u....

Oent. of Georgia a Apr.
July 1 to Apr. So

Cent. of N. Jersey. b.Apr.
July 1 to Apr. 30

Detroit A Maok'c.aApr.
July l to Apr. 3o

GreenwiohA Johnsonv.b
Jan. 1 to Mar. 31. ..

Hooking Valley. a..Apr.
July 1 to Apr. ho ...

MlllenASouthw.a .Mar.
Month of Apr
July 1 to Api 30 .

.

BT. Y. Ont. A WeHt.aApr.
July 1 to Apr. So ..

PI tts. O. O. A St. L.a Apr.
Jan. 1 to Apr. 8o

Pocahontas Coll I e r 1 e s
Company Apr.
Jan. 1 to Apr. 30....

Raquette Lake b—
Jan. 1 to Mar. 31
July 1 to Mar. 31

Beading Company—
Phlla.ARead'g.b.Apr,

551.761
6,214,936

651,400
8,068 421
1.9H9.308

624,992
6,092,885

673,239
7,861,498

1,832,803
17,870,765 15,604,912

91.903
809,050

17,315
370 052

4,852,621

^,819
5.114
49.734
534. <03

5,439,618

2.000,061
7,634,959

95,382
788,027

18,749

622,093
4,788,290

3.603
3,209
40,068
553,950

4,911,861

2,0*7,130
7.699,736

2,525
18,416

2,626
19,309

171,594
2,578,290

94,510
1,941,519

906,716
7,894,401

83,721
266,024

5,954
86,911

1,583,578
1.242
1,504
17,225

135,144
1,205,170

480,486
1,408,360

21,037
95,719

def.1,309
def.802

2,978,186 1,443,4293 228 417
July 1 to Apr. 3o".... 88,948.103 25,809,781 11,339,846

Coal A Iron Co.b Apr. 4,450,207 2,861,156 394,412
July 1 to Apr. So....28,877,327 17,146,068 2,638,022

Total both Co.'s.bApr. 7,678.624 6,839,340 1,887,841
July 1 to Apr. 8o.... 57,820,430 42,956,849 13,873,767 10,937,316 I

def.751
1,056

1,110,929
8,946,246

293,668
1,991,069

1,404,497

Current Previous
Year. Year.

Roads. $ $
Reading Company -(Concluded)—
Reading Co.b Apr.
July 1 to Apr. 30

Total all Co.'s.b.. Apr.
July lto Apr. 30

Rto Grande Junot.. Mar. 89,129
Deo. 1 to Mar. 31.... 173,805

St. Lawrence & Adlr'kb—
Jan. 1 to Mar. 81.... 69,337
July 1 to Mar. 81.... 200,333

San Fr. A N. Pac.a Apr. 99,709
July 1 to Apr. 30.... 1,110,114

Wabash, b... Apr. 1,794,759
July 1 to Apr. 30. ...19,106,458 17,502,243

Wheel. AL. Erie. b. Apr. 368,041 350,132
July 1 to Apr. 30.... 3,654,434 3,432,772

Wrlghtsv.ATenn.bApr. xl0,657 xl0,466
July lto Apr. 30.... Xl51,802 xl54,457

Gross Earnings.—,
, Xet Earnings.-
Cnrrent
Year.
$

Previous
Year.
$

120.459 115,870
1,179,785 1,144,496
1,958,300 1,520,367

15,058,558 12,081,811
46,135 fll,738 fl3,840

f52.141170.965

75,620
194,376

94,437
1,056,895

1,760,961

85,891
87,429
3,123

207,227

379,978
4,844,163

82,022
954,251

1,495
43,222

151,289

49,071
109,917

4.012
862,796
401,825

4,787,847
86,042

819,531
938

61,430

a Net earnings here given are after deduotlng taxes.
b "»• •"•mrnnisTB »er*»ariv*n are hetore deducting taxes.
f Thirty per cent of gross earnings.
x Inoludes $382 " other Income" for April this year, against $490

last year. From July 1 to April 30, other inoome included, amounts
to $5,099 this year, against $4,575 previous year.

t For April. 1904, taxes and rentals amounted to $209,344,
against *l8t>,311, after deducting whloh net for April. 1904, was
$1,933,593, against $2,010,680. From July 1 to April 30. 1904,
'axes and rentals amounted to $1,955,969 this year, agst. $1,796,763
ast year, after deducting which, balance is $20,607,100 this year
against $13,899,451.

Interest Charges and Surplus.
— int.. Rentals, etc.—-.

Current Previous
-Pol. of Xet Earn'gs.-^
Current Previous

Ye ft r. Year. Tear. Year.
Roads. $ $ $ $

Cent, of N. Jersey..Apr U583.860 H518.787 322,856 178,443
July lto Apr. 30. ...tf5,210,742 114,660,351 2,683,659 1,335,707

GreenwichAJohnsonv.—
Jan. 1 to Mar. 31.... 400 411 *6,229 *5,633

Hooking Valley Apr. 77,126 83,076 *16,268 *183,518
July 1 to Apr. 30 817,881 842,093 •1,122,567 '1,259,246

N. Y. Ont. A West. . . Apr. e60,360 g64,364 74,784 67,912
July 1 to Apr. 30.... g574,218 g028,255 630,952 582,978

Pocahontas Coll 1 e r l e s

dl4,436 6,601
Jan. 1 to Apr. 3o.... d57,877 37,842

Raquette Lake—
Jan. 1 to Mar. 31 3,125 3,503 def.4,434 def.4.254
July 1 to Mar. 31 11,452 10,747 *df.ll,792 *df.9,280

Beading—
All companies— Apr. 888,000 895,721 1,070,300 624.646
July 1 to Apr. 3o.... 8,880,000 8,957,211 6,173,552 3,124.600

Bio Grande Junot. ..Mar. 7,708 7,708 4,030 6.132
Deo. 1 to Mar. 31.... 30,833 30,823 21,308 20,456

St.Lawren oe A Adir'k-
Jan. 1 to Mar. 31 25,253 25,488 10,638 23,583
July 1 to Mar. 31 ... 78,263 66,964 *9,544 •43,390

San Fran.ANo.Pac.Apr. 82,333 22,675 df.19,210 df.18.663
July 1 to Apr. 80 225,583 286,750 df.18,356 36,046

* After allowing for other Income reoelved.
U Inoluded In the fixed charges in this fiscal year are expenditures

for renewals, additions and Improvements amounting to $47,748 for
April and to $543,698 for the period Jfrom July 1 to April 30.
There were no oharges to this account the previous year.
d Charges include sinking fund and preferred dividend.
S These are net oharges after allowing for other inoome received.

*»KKKT RAILWAYS AND TRACTION POWPANIES.

Gross
Earnings.

Albany A Hudson . .

.

American K'ys. Co.|]

Aur. Elgin A Chic. K>
Blnghamton St. Ry. .

BurUngt'n (Vt.) Trao.
Cal. Gas A Eleotrlo..
Cent. Penn. Tract. . .

.

Ohloago A Mil. Eleo.
Un. Dayton ATol.Tr.
Cln. Newp. A Coving.
Light A Traction...

Citizens' By. A Light
(Musoatine, Iowa)..

Cleveland Electric. .

.

Cleve.A So. W. lT.Oo.

.

Cleve. Palnsv. AE...
Dan. Drb. A Champ.

.

Dart. A W'portSt.Ry.
Detroit United Ky.n
Dulnth Street By....
East St. Louis A Hub.
Elgin Aurora A Sou.

.

Grand Rapids Ry
Havana Eleo. Ry.Co.
Honolulu Rapid Tr.
A Land Co

Houghton Co. St. Ry.
Houston Eleo. St. Ry.
Illinois TraotlonOo..
lndlanap. A East. Ry.
Indianap.Shelbyvllle
A Southeastern Tr.

[nternat'l Tract. Co.
System (Buffalo)..

.

Jacksonville Eleo.Co.
Kansas City Ry.A lit.

LaJte Shore Eleo. Ry

.

Lake Street Elev.c ..

Lehigh Traction
Lehigh Val. Trao.Oo.
Street Ry. Dep
Electric Light Dep.

Lexington Ry
LjndonSt. Ry.(Oan.l

Latest Oross Earnings Jan. 1 to Latest Date

Week or Mo Our'ni
Tear.

April..
April..
April..
April..
April..
Maroh.
April..
April..
April..

March.

April
February..
Maroh
April
February..
January ..

3d wk May
3d wk May
April
April
Maroh
Wk.May22

Maroh..
Maroh..
Maroh..
Maroh.
April...

Maroh.

Maroh.
Maroh.
Maroh.
April..
April-
April..

April
April
April
April

8
19,730

105,190
28,585
18,062
5,310

329,247
40,1 -8
28,063
34,718

100,204

8.126
317,399
33.S60
14.961
55.20H
6,745

78,511
11,809
9S.423
33.425
57,765

1 29,758

27,164
14.021

ll 30,106
76.619
15,778

6,784

315,021
23.915

321.668
46,705
66,756
10,488

66,820
13,954
22,645
12.140

Prev'ut
Tear.

$
18,660
98,831

17,33*6
5.520

213,27*
38,08m
18,161
39,267

94,829

6,822
328,088
31,646
14900
40,803
7,476

82,621
11,951
83,169
33,295
50.112

133,506

21,342
15.767
33,150
51,251
9,667

295,916|
21,075]

142,502
67,297
9,911

61,771
12,397
21,200
11.818

Ourrent
Tear.

s

400,201
95,424
67,721
20,068

879,226
152,425
87,936

130.573

Previous
Tear.

368,263

66.099
20,112

145*.99i
51,196'

140,651

294.001 275,304

31,838
649.490
89,167
53,344

"6.745
1,507,622
812.022
372.975
185,793

1637,237

78,039
39,617

U84.011

68,119

17.742

896,340
66,471

v3.200.719
157,607
263,323
40,648

204,414
57,972

44,802

2«,662
688,717
83,729
52,939

"7.476
1,493,200
217,658
298,640
129,396

5645,127

60,129
42,154
92.536

34,054

859,473
56,482

151.591
265,621
88,165

226,615
53,392

'46,200
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GBOM
Earnings.

Mad.JWls.) Traction.
Met. West Side Elev..
Mil. Eleo Ry.A Lt.Co
Mll.LtHeatATr.Co,
Montreal Street Ry..
Mnnole Hartford A
Ft. Wayne

Musk. Tr. & Light. Co.
Street Ry. Depart .

.

Eleotrio Light Dep.
Gas Department...

New London St. Ry.
Nor.OhloTr.ALt.Co
Northern Texas Trao.
Northwestern Elev
Oakland Trans. Cons
Olean St. Railway...
Orange Co. Traotlon.
Oreg. Wat. Po. & Ry.
Peeks.L'fgARR.Oo.
Peoria A Pekln Term
Philadelphia Co. and
Affiliated Corpora.

Pottsv. Union Tract
Rys Co.Gen.—Roads
Light Go's

Rochester Railway .

.

Rockford Belolt A
Janesville

St Joseph (Mo.) Ry.
Lt. Heat A Pow. Co.

8t. Louis Transit ..

San Bernardino Val
Tract. Co -

Sao Paulo (Brazil)
Tram. L't A Po. Oo

Savannah Elect. Co
8oranton Rallwav.

.

Seattle Eleotrio Co. .

.

South Side Elevated
8pringneld(Ill.)Ry..
ALlghtCo

Sprlngtr dA Xenla Tr
Syracuse Rap.Tr Ry
Tampa Eleotrio Co.

.

Terre Haute Eleo.Co
Tol. Bowl.Gr.A 8o.Tr
Toledo Rya. A Light
Toledo A Western...

.

Toronto Railway .

Xwln City Rap. Tran.
Union (N. Bedford:
United of San Fran .

Va. Pass. A Pow. »ys
Va. Pass. A Pow.Co
Rich. Pass. A Pow
Klohmond Tract. .

.

Wash. Alex. A Mt. V
West. Ohio Ry
Youngstown-Sharon

Latest OroMS Barnxngt. 'Jan. 1 to 1

Ourrent
Tear.

jatett Date

Week orMo Oufnt
Tear.

Prev'us
Tear.

1
Prenou*
Tear.

9 * 9 9
April 6,878 6,560 27,631 24,786
April 182.886 176,395 719.66S 700,932
April 252,959 238,560 1,006,443 936,630
April 81,001 27,890 117,999 109,209
April 186,472 172,086 723,723 657,931

April 13,e07 49,108

April 5,308 5,391 21,187 22,682
April 2,651 3,029 11,743 13,549
April 3.560 3,503 15,365 16,528

4,120 3.994 11,973 11,238
April 63,064 81,656 241,664 236,753
April 43,770 37,380 160,985 127,771
April 111,326 107,010 441,505 422,764
January .. 94.511 80,1711 94.511 80,171
April 7,876 6.2701 28,866 23.513

6,818 6,668 18,657 18,094
January .. 23.002 13,422 23,002 13,422
March 7.794 8,222 24,192 22.8-8

23,211 7,982 71,055 26,915

April l,»8,707 1,300,846 5,499.212 5,285,392
April 14.469 13,508> 62,312 50,079

21,998 22,849 76,959 80.114
April 1,927 1.808 7,8U 7,907
April 116,211 97,547 455,888 395,658

9,597 9,695

April 45,966 38.889
April 710,338 607,031 2,484,176 2,180,294

March.... 10,296 28,811

April 119,000 109,926 487.354 422,650
39,371 37,6751 117,712 111,495

February.. 58,830 52,412 116,080 111,017
March 183,837 142,085 545,303 471.315
April 137,250 131,329 547,457 530,847

February.. 46,713 42,045 98,926 85.720
vVb.May22 1,149 1,204 17,295 17,092

70.108 63,352 201,201 188.176
March 29.S00 25,591 81,500 70,643
Maroh 42,024 33,876 123,520 99,031
April 19.375 22,057 77,681 83.294
April 134.420 127.562 534,641 495,216
April 17,985 12,756 60,071 •*> . * .

Wk Mav2i 44,598 40,756 843,347 744,261
2d wk May 78,702 71,605 1,481,576 1,374,263
January .. 25.615 26,211 . 25,615 26,211
April 569,609 518,467 2,112,966 1,934,401

February.. 58,741 113,464
February.. 34,867 68,189
February

.

21.273 44,718
April 23,281 19,275 78,626 69,463
January .. 14,154 dl42.374
April 37.602 .... 148.232

t 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 A Port

Huron Shore Line and the Sandwich Windsor A Amherstburg Ry.
a Decrease due to boycott by colored patrons,
v These figures are for period from June 1 to Mar. 31.

Street Railway Net harnlHgs.—In the following we
Show ooth the gross a»<1 the net earnings to latest dates of all

Street railways from which we have been able to procure
monthly returns. As in the case of the steam roads, the
returns of the different roads are published by us each week
as soon as received, and once a month (on the last Saturday
of the month) we bring together all the roads reporting as is

done to-day.
— Gross Earnings.—

>

Current Previous
Net Earnings.

Cnrren ' Previous
x ear,

SB

19,780

28,685
380.734
18,062

122,401

Year.
$
18,660

17,336
117,463

Year.
$
4,613

7,684
173,752

6,341
48,083

28,503

Roads.
Alb'nyAHud.RR.aApr.
Aurora Elgin A Chioa-
go By Apr.
June 1 to Apr. 30 ...

Bingham ton Ry.b. Apr.
Oct 1 to Apr. 30

Boston A Worcester -
Oct lto Mar 31.... 132,810

California Gas & Electric Corp.—See detailed statement below.
Central Pennsylvania
Traotlon Co Apr.
Jan. 1 to Apr. 30

Ohio. A Milw. E lee. Apr.
Jan. 1 to Apr. 3o

Cincinnati Dayton A To-
ledo Traction,b . . . Apr.
June 1 to Apr. 30

Oln.Newp. A Oov Lisrht
A Traotlon.a Mar.
Jan. 1 to Mar. 3l ,.

Olev.Painesv.4 n....Apr.
Jan. lto Apr. 3o....

Cleveland Soutnwept'n—
Traotlon Co Mar.
Jan. 1 to Mar. 31....

Ooney Isl. A B'kiyn b—
Jan. I to Mar. 31
July 1 to Mar. 31

Detroit United Ry.n (all

properties) .a Apr.
Jan. 1 to Apr. :^o ...

Dmluth Street Ry b Apr.
Jan. 1 to Apr. 8ti

East St LoulsAsub. Apr.
Jan. 1 to Apr. 30....

Elgin Auro. ASo.b Apr.
Jan. lto Apr. So....
July 1 to Apr. 80....

Year.

6,783

7,157
45,933

40,139
152,425

38,089
145,991

1,154
3,056

12,557
43.037

28.063
87,936

15,161
51,196

J 5,875
44,258

8,919
26.248

34,718
458,527

39.267
443,319

8,775
187,774

17,016
196,483

100,204
294,001
14,961
53,344

94,829
275.304
14,900
62,939

39,573
117,110

5,462
16,521

38,534
109,828

5,799
19,035

33,860
89,167

31,546
88,729

9,389
19,640

12,922
28,032

307,505
1,182,549

305,524
1,165,605

36,871
841,272

78,589
412,251

345.384
1,268,126

61,616
187,109
98,423

372,975
33,425

135.793
378,055

832,991
1,256,636

51,685
182,989
83,169

298.640
83,295

129,896
353,274

127,571
393,885
24,766
72,299
47.462
188,020
11,414
46,235

148,486

127,973
483,248
20,693
67,565
42,115
147,625
13,104
49,013

147,180

— Gross Earni)igs.—

,

Current Previous

Roads.
Gr. Rapids (Mich.).Mar.
Honolulu Rapid Transit
A Land.b Mar.
Jan. 1 to Mar. 31

Houghton County St. Ry.
(Hanoook, Mich.). Mar.
Jan. 1 to Mar. 31....

Houston Elect. Co.. Mar.
Jan. 1 to Mar. 31....

Illinois Trao. Co.... Mar.
Ind'p'lis A East. Ry.Apr.

Jan. 1 to Apr. 30....

International Tract. Co.
System (Buffalo) b.Mar.
Jan. 1 to Mar. 31....
July 1 to Mar. 31

Jacksonv. Eleo. Co.Mar.
Apr. 1 to Mar. 31

Kan. City Ry.A Lt.aMar.
June 1 to Mar. 31....

Lake 8h. Eleo. Ry.aApr.
Jan. 1 to Apr. 80

Lehigh Traotlon.a.Apr.
Jan. 1 to Apr. 30....

Lexington Ry. b...Apr.

Madison Traction.. Apr.
Jan. 1 to Apr. 30

Milwaukee Eleo. Ry. A
Light Co..b Apr.
Jan. 1 to Apr. 80

Milwaukee Light, Heat A
Traotion Co.b— Apr.
Jan. 1 to Apr. 3o—

Montreal St. By— Apr.
Oct 1 to Apr. 30

Mnnoie Hartford A Fort
Wayne a Apr.
Jan. 1 to Apr. 30

Sew London St.Ry.Mar.
Jan. 1 to Mar. 31

N'orth. OhtoTrac.&Llght
Co.a Apr.
Jan. 1 to\Apr. 30 ...

North. Tex. Tract. b Apr.
Jan. 1 to Apr. 3o ...

Olean St. Ry. Co.
Jan. 1 to Apr.

Orang« Oo. Tract.
July 1 to Mar.

Peeksklll Lt.&RR.aMar.
Jan. 1 to Mar. 31....

Peoria* Pek. Term.Mar.
Jan. 1 to Mar. 31....

Roohester Ry. Co.b Apr.
Jan. 1 to Apr. 30
July 1 to Apr. 30

Rockford Belolt &• Janes-
ville Apr.

St. JosephRy. Light Heat
A Power Apr.

San Bernardino Valley
Traotion Co . b Mar.
Jan. 1 to Mar. 31....

Sao Paulo (Brazil) Tram-
way L'tA Pow.Co. Apr.
Jan. 1 to Apr. 30

Savannah Eleotrio. Mar.
Jan. 1 to Mar. 31....

Scranton Ry. Co Feb.
Jan. 1 to Feb. 29

Seattle Electric Co.Mar.
Jan. 1 to Mar. 31—

Tampa Eleot. Co.. .Mar.
Jan. 1 to Mar. 3i

Terre HauteEleot..Mar.
Jan. 1 to Mar. 31....

Toledo Bowling Green
A South'n Traot..Apr.
Jan. 1 to Apr. 80....

Toledo RyB.A L'ht.aApr.
Jan. 1 to Apr. 30....

Twin City Rap.Tr.bApr.
Jan. 1 to Apr. 30

Virginia Passenger &
Power System—

Va. Pass. A Pow.bFeb.
Jan. 1 to Feb. 29

Rich. Pass. A P.b.Feb.
Jan. 1 to Feb. 29

Riobm'itd Traot.bFeb.
Jan. 1 to Feb. 29

Youngstown-Sharon Ry.
A Lt. Co.a Apr.
Jan. 1 to Apr. 30

. . Apr.
30 ...

..Mar.
31....

Year.

67,766

27,164
78,039

14,021
39,617
30,106
84,011
76,519

15,778
58,119

315,021
896,340

3,071,106
23,915

258,640
321,668

3,200,719
46,705

157,607
10,488
40.643
22,645

6,878
27.681

252,959
1,006,443

31,001
117,999
186,472

1,309.152

13,607
49,108
4,120

11,973

68,064
241,664
43,770

160.985
7,876

28,866
6,818

83,484
7,794

24,192
23,211
71,055

116,211
455,888

1,124,742

8,597

45,966

10,296
28,811

119,000
487,354

39,371
117,712

58,830
116,080

183,837
545,393
29,900
81.500
42,024

123,620

19,375
77,684

184,420
534,641
337,402

1,325,475

58.741
113,464

34.867
68,189
21,273
44,716

Year.
$

50,112

21,342
60,129

15,767
42,154
33,150
92,536
51,251

9,667
34,054

295.916
859,473

2,783,163

21,075

Xet Earnings. »
Current I'revioux

42,502
151,591

9,911
38,165
21,208

6,660
24,786

238,560
936,630

27,890
109,209
172,086

1,189,577

3,994
11,238

61,656
236.753
87,380

127,771

6,270
23,513

6,668
77,499
8,222

22,888

7,982
26,915

97,547
395,558
976,463

9,695

38,889

109,926
422,650
37,676

111,495
52,412

111,017
142,085
471,315
25,591
70,643
83,876
99,031

22,057
83,294

127,562
495.217

317,178
1,231,173

Year.
*
25,423

10.187
29,631

1,627
2,209

10,637
23,661
34,734
7,737

24,271

99,757
280,026

1,290,014

9,355
90,197

108,969
1,217,679

9,677
9,894

3,461
9,925

7,084
2,203
9,890

125,740
461,825

13,912
47,399
61.100

417,446

5,843
20.705

328
876

25,560
96,291

20,517
64,156
3,630

12,488
def.13
19,151

2,901
7,900

36,05*5

51,260
184,520
612,136

3,512

17,802

4,529
12,657

81,000
326.842
14,559
44,560
19,247
82,770
53.767

156,697
15,974
34,837
10,632
31,864

6,989
19,032

57,029
233,483
176,699
684,011

35.900
63,571
10,232
18,189
3.491
8,226

Year.
$
22,035

8,042
24,822

5.854
9,112

11,355
32,414
23,186
4,410

12,886

125,628
864,565

1,288,600

6,873

11.785
31.610
3.440

11,304
7,073
2,399
7,559

117,555
445,257

12,347
42,925
64,210

429,645

145
274

26,448
98,927
15,168
67,617
3,066

10,775
1,282

28,501
3,129
7,140

48,368
188,475
476,407

4,524

16,808

75,783
293.471
10,871
35,931
17,609
37,540
31,219

110,076
13,273
83,123
9,577

24,701

8,686
29,396
57,853

236,544
165,208
636,874

37,602 14,746
148,232 83,990

a Net earnings here given are after deduotlng taxes.
b Net earnings hereglven are before deducting taxes
ii These earnings lnolude the Detroit United Ry., Detroit A Port

Huron Shore Line and the Sandwich Windsor A Amherstburg Ry.

interest Charges and Surplus.
.

—

Int.. Rentals, etc.—, ,—Bal.of Xet Earn'gs.—
Current Previous Current Previous
Year. Year. Year. Year.
$ $ $ «pRoads.

Cincinnati Dayton A To-
ledo Treotion Apr.
June 1 to Apr. 30....

Oln. Newp. A Oov. Light
A Traotlon Mar.
Jan. 1 to Mar. 31

Coney Island A B'klyn—
Jan. 1 to Mar. 31....
July lto Mar. 31

16,456
177,845

20,917
63,283

15,982 def.7,681
177,622 9,929

21,433
63,414

18,656
53,827

69,404 66,610 *df.32,371
204,424 202,353 *137,438

1,034
18,861

17,101
46,414

•18,162
•211,525
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88,303 82,009 *42,886 *49,020

355,973 326,748 •52,282 *173,408

16,523 15,225 8,248 5.468
65,848 60,769 6,451 6,796

9,134 9,216 2,280 3,888
86,655 36,864 9,579 12,149
91,774 91,162 56,692 56,018

4,377 2,984 6,140 5,163
13,139 9,312 17,418 15,615

3,408 2,929 def.1,776 2,925
9,670 8,787 def.7,461 325

7.934 6,985 2,703 4,370
22,839 19,485 822 12,929

4,166 2,083 3,571 2,327
16,666 8,338 7,605 4,553

137,633 130,862 def.87,876 def.5,240
400,827 378,303def.l20,801 def.18,737

1,197,272 1,158,868 92,742 135,742

3,096 2,917 6,259 3,956
37,071 53,126

20,371 20,371 def.10,694 def.8,586
81,483 77,779 def.71,619 def.46,169

6,326 5,155 758 1,918

73,300 70.711 *53,527 *48,251
293,804 280,611 *172.350 *168,722

-

—

Int., Rentals, etc.—. ^Bal. ofNet JJarn'gs.—

Current Previous Current 1'revious

Year. Tear. Tear. Tear.

Roads. $ $
Detroit United By. n (all
propertlee) . . Apr.
Jan. 1 to Apr. 80....

Dulnth Street Ry. . . Apr.
Jan. 1 to Apr. 80 ...

Elgin Aurora & So.Apr.
Jan. 1 to Apr. 30....
July 1 to Apr. 30

Honolulu Rapid Transit
& Land Mar.
Jan. 1 to Mar. 31.

Houghton County St. Ry.
(Hancock, Mioh.). Mar.
Jan. 1 to Mar. 31—

Houston Elect. Oo. Mar.
Jan. 1 to Mar. 31....

Ind'p'lis 4Eaet.Ry.Apr.
Jan. 1 to Apr. 80

—

International Tract. Co.
System (Buffalo).. Mar.
Jan. 1 to Mar. 81....
July lto Mar. 31-

—

Jaoksonv. Eleo. Oo.Mar.
Apr. 1 to Mar. 31 —

Lake Sh. Elect Apr.
Jan. 1 to Apr. 30

—

Lexington Ry Apr.

Milwaukee Eleo. Ry. &
Light Co Apr.
Jan. lto Apr. 30

—

Milwaukee Lt. Heat <fc

Trac. Co Apr.
Jan. 1 to Apr. 80 ...

Montreal St. Ry— Apr.
Oct 1 to Apr. 30

Northern Ohio Traotlon
& Light Oo Apr.
Jan. 1 to Apr. 30....

North. Texas Tract. Apr.
Jan. 1 to Apr. 30....

Olean Street Ry— Apr.
Jan. 1 to Apr. 3o

—

Roohester Ry . Co. . . Apr.
Jan. 1 to Apr. 30
July 1 to Apr. 80

Bockford Belolt & Janes-
vllle Apr.

San Bernardino Valley
Traotion Co Mar.
Jan. lto Mar. 8L

Savannah Eleotrlo.Mar.
Jan. 1 to Mar. 81....

Scranton Ry. Co ... . Feb.
Jan. 1 to Feb. 29

Seattle Electric Co.Mar.
Jan. 1 to Mar. 31....

Tampa Elect. O-o. Mar.
Jan. 1 to Mar. 31

Terre Haute Elect. .Mar.
Jan. 1 to Mar. 31

Toledo Rys. &Lt....Apr.
Jan. 1 to Apr. 30....

Twin City Rap. Tr...Apr.
Jan. 1 to Apr. 30....

Virginia Passenger &
Power System -

Va. Pavs. & Pow..Feb.
Jan. 1 to Feb. 29

Rich. Pass.&Pow.Feb.
Jan. l to Feb. 29....

Richmond Tract..Feb.
Jan. l to Feb. 29

* After allowing for other inoome received.

1 Fixed ohargea include dividend on preferred stook.

n These earnings include the Detroit United By., Detroit & Port
Huron Shore Line and the Sandwich Windsor & Amherstburg Ry.

California Gas & Elbotbic Corporation.

15.712
60.646

13,082
49,805

def.1,800
-df. 13,227

def.735
*def.6,865

20.836
126,434

19.717
119,856

40,264
291,012

44,493
309,789

22,466
90,065

23,063
86,338

8,094
6,226

3,385
12,589

9,750
38,325

9.018
35,988

10,767
25.831

6,140
21,629

2.439
9,766

1,942
9,968

1,191
2,672

1,124
807

26,467
105,052
259,596

25,448
101,856
255,309

*25,168
*81,010

"257,818

*23,245
*88,100

*225,724

2,696 2,500 816 2,024

2,681
8,127

1,848
4,530

10,034
30,784

9,583
28,749

4,525
13,776

1,288
7,182

18,711
37,421

19,786
39,571

536
def.4,651

def. 2,177
def.2,031

23,542
70,218

25,355
72.470

30,225
86,479

5,864
37,605

2,009
6,259

1,986
5,932

13,965
28,678

11,287
27,191

9,246
28,176

6,585
19,596

1,886
3,688

2,992
5,105

41.969
166,843

40,360
160,098

15,060
66,640

17.493
76,446

t90,277
t357,770

t78,400
1313,600

86,322
326,241

86,808
323,274

65.138
130,047

def.29,238
def.66,476

> a ••••

22,168
44.705

def.l 1,931
def.26,516

4,797
9,749

def. 1,806
def.1,528

Expenses, int. Corp.
on bonds of Sur- bond

March— Gross. Sub. Oo.s,dtc. plus. interest.

1904 $829,247 $237,255 $91,992 $36,458
1903 213,272 156,907 66,365 28,744

Sinking
fund. Balance.

$12,ft00 $43,034
12,500 15,121

ANNUAL REPORTS.
A n mi a I 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 include reports in to-day's Chronicle.
Railroads, Etc.— i-a<ik.

American Can 154(1

American Caramel 19H0
Ahiit Ouk l,i!Htner (baLnh. Jan. 1)1781
American School Furniture.. 1647, 17d0
Applelon 1). A Co. (balance sheet
Keb. 1. 1904) 1648

Bush Terminal (half-year) 1B4H
Che*. A Potomac Telephone. 1B47
Chicago EdUon 154tt

ColumbiiK A Hock. Coal A Iron 1SM4
Commonwealth Kloo of Chicago.. 1546
Corn Products 1!»<*

Electric Co of America 1547
General Asphalt lOrtO

General Kiectric 1640, 1654
Lake Shore A Mich. Southern 19U4
Michigan Central 1778
New Mexico Ry. A Coal W50
N. Y. Chic. A St. LodIi 1779
Nlles Bement Pond(bal.«h.Dea81)1781
Northern Callforola Power 1647
Pae. Paok'K A Navlgat'nUO mos.).l780
Pere Marquette RR 1904

Railroads. Etc.— page.
P)easantVal.Coal(bal.sh.I)ec.31).1548
Securities Co. (bal. sheet Dec. 31). 1780
Standard Underground Cable 1548
llniti'd Qai Improvement 1779
United States KUbber 1981, 1867
Utah Fuel (bal. sheet Dec. 31). ..1648
Vulcan Detlnnlng i960
Stbkkt Railways.—

Brooklyn Rapid Transit (applica-
tion to N. Y. Stock Kxch.) 1119

Capltul Traction (Wash.. D. C.)... .1219
Chicago City Ry 816
1 la vana Klootrlo Ry 1494
Indiana II nb n Traction 1276
M.trop. Wost Side El Ry., Chic. .1494
Chilli. Co. of Pittsburgh 1779, 1787
St. Louis Transit 1494
United Rys. Invest Co.of San Fran. 1 90S
United Rys. A Eleo.. Bait Hio, 1388
United Rys. of St. Louis (balance
sheet Deo. 31) ....1495

Washington Railway A Electric,.. 1495
W. India Elec. Co.. Kingston, Jam.1279

Mexican International Railroad.

(Report for the year ending Dec. SI, 190S.J .

On panes 2016 to 2018 are published at length the remarks
of the President, as given in the report, together with the

income account, profit and loss account and balance sheet.

Below are the statistics of operations, earnings, oharges, etc.

The average price realized for the silver dollar wag : In
1903, 42-10 ots.; in 1902, 41 -90 eta.; in 1901, 47-50 eta.; in 1900,

47-04 eta.; in 1899, 47 cts., and in 1898, 45-58 cts.

OPERATIONS.

1903. 1902. 1901. 1900.
Miles oper'd.av'age. 879 868 848 802
Passengers carried. 287,964 281,251 213,736 229,391
Passengers carried
one kilometre*.... 27,946,925 29,076,937 27,796.619 30,940,460

Tonsfre'ght(m«t'o)t 1,180,416 1,019,065 1,075,018 770,515
" 1 kllo'tret481,606,824 416,464,955 351,563,508 298,665,887

* 0-62138 English miles, t Not Inoluding company's freight.

EARNINGS AND EXPENSES (MEXICAN CURRENCY).

1903. 1902. 1901. 1900.
Earnings— $ $ $ t

Passengers and express... 718,608 708.521 678,667 730,702
Freight 6,102,775 5,539,463 5,019,803 4,405,558
Miscellaneous 270,444 248,177 262,355 242,717

Total 7,091,827 6,496,161 6,960,825 5,378,977
Expenses—

Malnt. of way Astruot's.. 860,180 955.370 1,064,794 869,653
of equipment 870,844 855,257 675,292 660,830

Conduct'gtransportatlon.2,172,196 1,899.655 1,568,745 1,476,906
General 349,184 300,198 234,900 200,893

Total 4,252,404 4,010,480 3,543,731 3,208,283
Netearnlngs 2,839,428 2,485,681 2,417,094 2,170,695
Other inoome, less stamp
and other taxes deb. 53,066 deb.59,398 deb.46,422 deb.89,458

Total (Mex. carrenoy).2,78«,357 2,426,284 2,370,672 2,131,237

P.O. of op. exp. to earns... (59-96) (61-74) (59-43) (59-64)

INCOME ACCOUNT (U. S. CURRENCY).

1903. 1902. 1901. 1900.
ft - ft ft 8

Total net revenue 1,173,056 1,016,613 1,126,069 1,002,534
Dedutt—

Interest on mort. bonds.. 549,081 542,570 541,237 488,037
Interest on Income bonds. 179,960 179,960
Miscellaneous (net), Includ-
ing adjustment of earn-
ings In gold cr.30,814 104,826 101,632 71,966

Total 698,177 827,356 642,869 560,003

Balance, surplus 474,879 189,257 483,200 442,531
-V. 77, p. 769.

International Nickel Company.

(Report for the fiscal year ending March SI, 190S.J

President Monell says in substance:
General Results.—Our exports during this seoond flsoal year were

disappointing and we were dependent very largely on our domestlo
markets. Fortunately our previous efforts bore constant fruit and we
were enabled to add several new and important customers who are
commencing to use our produots lu new lines of business. We have
also made Important ohanges in oar foreign relations, Insuring for us
for some years to oome a larger participation in the foreign demand.
We have also renewed expiring contracts and exeouted additional row
six-year contracts with manv of the consumers of oar metals In
various leading llres of domestlo manufacture. Oar present foreign
and domestlo contracts are such as to Insure as a tonnage not less
than we have enjoyed this year for several years to come. This prac-
tical lnsuranoe of a tonnage sufficient to run economically far in the
future, coupled with the fact that oar efforts in exploiting the uses of
our material are meeting with constant success, indicates stable and
gradually Increasing business.
Improvements, Additions, Etc.—The surplus earnings beyond the

sum required for the payment of bonded interest, sinking fond re-
quirements and depreolttion oharges have been employed largely (a)

In the complete reconstruction of one of the constituent plants known
as the Canadian Copper Oo. works, (6) the farther exploitation and de-
velopment of the Crelghton Mine, (c) the replacement of old and in-
efficient rolling stock with entirely new locomotives and oars, and in
other ways strengthening the manufacturing position of the company
and adding to its working oapital. During the year over $500,000 was
expended for the Improvement of these properties and more than
$200,000 for maintenance. The dlreotors intend, when the new plant
Is In operation, to write off a farther amount of $400,000, the book
value of old and dismantled plants. In addition to the depreciation,
renewal, extinguishment and Improvement funds set aside In the year
to the extent of $374,166.
Although the reconstructed works at the Canadian Copper Co.'s

plant are not yet wholly in operation, yet they are far enough along to
demonstrate that there will be a great saving in the item of fuel for
power alone, and it is believed that other eoonomles will be realized.
Although improved praotloe has reduced the oost of the finished pro-
duct, lt is expeoted that still further Improvements will be made In
this direction.

Treasurer James L. Ashley explains that the decrease in

the year's surplus as compared with 1902 is largely due to
the interest on additional bonds issued during the year for
the acquirement of property, which increased the total fixed

charges. The company is entirely free of debt other ihan
that shown in the balance sheet. The decrease in current
assets, aa shown in the balance sheet, he says, ia due to the
following facts:

(1) The extraordinarily large sum of money expended In cash from
a*Bets on the Canadian Copper Co. works. U) The faot that the com-
pany's Improved praotiee, through additional skill and eoonomles,
has larg»ly deoreased the oost of production, and therefore out down
the book value of the inventory. In reality that Inventory is worth
far more money than the very difference in the net current assets, as
the company's system Is to take Its Inventory at aotual oost; henee
the Improved praotloe has temporarily redaoed the book value of
the assets.

The general profit and lose account of the International
Nickel Oo. and constituent companies (exclusive of the Nickel
Corporation, Ltd,, and the Societe Miniere Caledonlenne)
and the balance sheet follow:
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BKSDLTB FOR YEARS ENDING MARCH 31.

1904. 1903.
Earnings of constituent companies, exolustve
or Niokel Corporation, Ltd , and Soolete Mln-
iere Oaledonlenne (administrative and sell-

ing expenses deduoted) $1,073,588 $1,090,401
Depredation and renewal funds 137,116

Balanoe. earnings $936,472 $1,090,401
Other income 29,754 29,016

Total net inoome $966,226 $1,119,417
General expenses 112,186 110,024

Interest on bonds.
$354,040
512,938

Surplus for year $341,102
Previous surplus 559,1*9

Total $900,251
Exhaustion reserve 137,000

$1,009,393
450,244

$559,149

$559,149

Total surplus $763,251
GENERAL BALANCE SHEET MARCH 31.

$559,149

1904.
A ft &ft ft X

Property account .26,884.278 26,

Investment* 40.000
Advances to con-
stituent compa-
nies

Investments at
cost

Accounts and bills
receivable

Miscellaneous ad-
vances .... 28,280

1903.
$

421,206
4V, (J00

848,362 188,490

2,887.773 2,766,414

165,326 436,798

Cash 622,150
19.90'

&. 0,2 i'.i

1004.
$

912,626
912,626

Liabilities—
Common stock.... 8,

Preferred stock.... 8,

Stocks of con. cos.
not held by Int.
Nickel Co 65,643

Net bonded debt..l0,221,SS7
Real estate mort
Loans A bil spay.. 1,067,071
Accounts payable
and payrolls 286,805

Accrued taxes. .. . 7,673
Unpresented coud. 25H,'»25
Depreciation fund 258,8-U)
Other res've funds 153,851
Profit 4 loss aurp. 763,261

1903.
$

8,741,506
8,741.506

914,074
9,9O*,440

60,000
781,. 69

295.04

1

6,206
238,652
121,694

659,149

. 30.b96.167 80,363.027

is made up as

Total 30.896,167 30,863,027 Total.

The property account of March 31 last

follows:

Property owned and operated by constituent companies,
inoluding Investments in stocks of Nickel Corporation,
Ltd., and Sooiete Mlnlere Caledonienne, as of March 31,
1903 $26,421,206

Additions during year, additional stocks of Nickel Cor-
poration, Ltd., acquired 8,725

Expenditure on new construction 645,875

Total $27,075,806
Dedaot excess of par value of stocks of constituent com-
panies in America acquired daring the year over oost
thereof 37,319

Insurance recoveries, sales of sundry materials reoovered
from plants and special depreciation written off 174,211

, $26,864,276Net property account
-V. 77, p. 952.

Columbus & Hocking Coal & Iron Go.

(Report for the year ending March SI, 1904.

)

President Wm, H Ziegler (since retired) says in substance,
under date of May 17, 1904:

It Is a great disappointment that the bright outlook with which the
year began was not borne out by aotual business. The high prices for
all fuels during, and for some time after, the anthracite ooal strike,
stimulated production to an enormous extent, with the result that all

markets were overstocked, causing demoralization of prices. Even
with these conditions existing, we would have made a satisfactory
showing had we not been called upon to face local conditions working
most unfavorably.
The worst and most constant of these was the Inability of the rail-

roads to furnish an adequate supply of oars. Our mines have been
idle a considerable part of the time from failure to receive suillolent
oars, and the cost of mining greatly inoreased thereby. We also suf-
fered from the effects of the drought, whloh so reduced our water
supply that we were compelled to shut down our No. 3 mine for weeks
together In Goto tier and November.
We parohased for the sinking fund during the year $9,000 of our

first mortgage bonds, all that was offered. There still remains for this
purpose in the sinking fund $18,609 in cash.
A new lease was made of the Bessie iron furnace at a large advance

over previous rental.
Tha well sunk on our Vinton County property was a failure; it did

not develop any oil or gas.

The earnings and balance sheet have been :

RECEIPTS, EXPENSES AND CHARGES.
190304. 1902-03. 1901-02.

Coal produced, tons 394,735 506,654 604,115
Earnings, eto $543,800 $618,872 $601,153
Operating expens. & repairs. 395,097 439,785 510,480

Net earnings $148,703 $179,087
Interest on bonds $50,000 $50,000
Taxes and miscellaneous 26,680 30,604
Depreciation .

Dividend on common (1%)69,004(1%)68,986

W90.673
$42,925
12,587
3,658

190001-

557,136
$576,156
474,488

$101,673
$44,750

7,575

Balance for year $3,019 $29,597 $31,602 $49,848

CONDENSED
1904.

Assets— $
Proo'y A franchises. 7.6B2.11H 7,

Com . stock in treas . . 8 '.TOO
Add's & improv'ts. 141,021
Mining plant equip't 94.043
Materials & supplies 22,6«o
Sinking funds 206.003
Cash 18.444
Miscellaneous 119,159

BALAHCB SHEET MARCH 81.

1903. I 1904.
> Liabilities- $

662,116 Stock, common 6,981,100
80,700 Stock, preferred 1 8,90

J

iau.045
I mmort.5p.c.bouds.l,000,noo

85.297 Sinking fund reserve 205,003
23,995 I Current liabilities. . . 84,170
183,824 Accrued sink. fund.. 10,1*6
"1,313 Accr'd int. on bonds li.bOO
87,823 Accrued taxes 2,846

ProUi and loss 68,361

1903.
$

8.98L101
18.900

1,000,000
183,826
22,482
11.638
12.500
3.942
80.332

Total liabilities.. 8,838,029 8,814,717Total assets 8,338,026 8.814,717

—V.78, p. 1964,1448.

Tennessee Coal, Iron & Railroad Company.
(Report for the fiscal year ending Dec. SI, 190S.J

Chairman Don H. Bacon says in Dart:
Muoh has been accomplished in the way of improvements since Deo.

31, 1902. Stock bin* have been in use for some months at the Ensley
furnaces and have largely reduoed the oost of handling the raw ma-
terial. An entire set of blowing engines is being installed at these

furnaces, whloh, when oompleted, will give us 18 new, modern blow-
ing engines. The staok and stoves for the modern furnaoe at Ensley
are up and two blowing engines are in position. When the proposed
Improvements are oompleted,the 6 farnaoes at Ensley (where the iron
is made for the steel plant) will be of the first order.
At No. 3 Pratt ooal mine eleotrlo generators have been plaoed to

supply power for the movement of oars In the mine to operate pumps
and ooal-outtlng machines and for lighting. Power can be supplied to
No. 4 mine from the same station. Ihe surface and underground
equipment at yonr Blookton mines has been improved, the produot
thereby being Inoreased and the oost largely reduced.
The re equipment of many of the Red Monntaln ore mines, whloh has

been under way for more than two years, Is nearing completion. This
was the largest improvement yet undertaken, but the return will be
correspondingly large. It has heretofore been necessary to buy part
of our ore supply. Less ore was bought and more was mined in 1903
than In previous years and the Improvements now nearing completion
will ensure the entire tonnage required for our operations.
The new construction work, Inoluding the new furnaoe at Ensley,

will soon be oompleted,when we will secure a full return on the money
which has been expended upon your property during the last three
years. In addition to the large expenditures for new construction .the

efHoienoy of the property was fully kept up by the expenditure dur-
ing the year 1903 of $1,411,157 for repair and maintenance aooonnt,
all of whioh has been charged to operating cost. The sum of $4,027.-
388 has been expended for improvements slnoe Jan. 1, 1901; the obli-

gations of the company have not been increased, and its net liabilities

have been deoreased by the sum of $564,409.

The following tables show the capital expenditures during
the year 1903 and also during the three years 1901-1903:

CAPITAL EXPENDITURES DURING 1903.

Blast Furnaces—For new furnaoe and equipment (under
construction) and for new blowing engines, boilers and
stook bins for old furnaces at Ensley; for new boilers and
additional blowing power at Bessemer, Oxmoor and South
Pittsburgh furnaces; and for new pumping station on Vil-
lage Creek to supply Ensley furnace and steel plant $767,058

Ensley Steel Plant—Hot-metal mixer and building, con-
verter plant (nnder construction), new blooming engine,
new eleotrlo power plant, crane, ladles and oars for open-
hearth department, additional ga-* producers and soaking
pits, extension and equipment of rall-flnlshlng house, etc. 548,614

Iron Mines and Limestone Quarries—Re-equipment of Red
Monntaln mines, opening two new slopes on Potter prop-
erty, development of brown ore properties at Greeley
(Ala.) and Bartow (Ga.) and improvements at Dololdo and
Caleis quarries 672,101

Coal Properties—Eleotrlo equipment and new hoisting
plants at Nos. 3 and 4 slopes, Pratt mine re-equipment
of Henry Ellen mine; and miscellaneous Improvements at
Blooton, Blue Creek and Whltwell (Tenn.) mines (oost of
rebuilding and Improvement of coke ovens has been
oharged direct to cost of manufacture) 262,261

Bessemer Rolling Mill—Miscellaneous improvements 17,707

Total new construction and Improvements $2,267,740
Purchases of Land—Includes purchase of limestone quarry
at Calols, Ga.; the acquisition of 6,152 acres of ooal and
ore lands for the purpose of consolidating our mineral
holdings; of 2,382 aores to seoure complete ownership of
lands In whioh we held part interest; the perfection of
title to 3,635 aores; the acquisition of several miscella-
neous parcels for general mining or operating purposes.. 97,933

Total expenditure for new construction and additions
to property in 1903 $2,365,674

SUMMARY OF CAPITAL EXPENDITURES FOR THBEE TEARS ENDING
DEO. 31. 1903.

New construction, additions I Coal properties $502,176
and improvements—

|
Bessemer rolling mill... 45,625

Blastfurnace plants.... $986,917
|
General building 13,867

Ensley steel plant xl,518,923 I Purchases of land 282,642
Iron mines and limestone I Stripping at Brown ore
quarries 1,270,449

|
properties 24,554

Total expenditures . $4,645,153
Less sales of property 617,765

Net addition to property In three years $4,027,388

x Includes expenditure of over $950,000 required to oomplete the
original plans of construction adopted in 1898.

The comparative tables of earnings and balance sheet were
given in the Chronicle of March 19. The income account
for 1903, now more fully given, follows:

INCOME ACCOUNT FOR THE TEAR 1903.

Gross sales and earnings $13,468,585
Operating expenses (labor, materials and fr'ht).$8,738,550
Repairs and malnt'oe of plant and equipment.. 1,411,157
General expenses and administration, taxes,
insurance, eto 428,871

10,578,578

Net earnings from operation $2,889,957
Other inoome, including balanoe of interest received on
loans and discounts 15,019

Total inoome $2,904,976

Deduct—
Interest on T. C. I. & HR. Co. bonds $464,695

53,520
163,757

1,575
4H.800

do on Cahaba Coal Mining Co. 6 p. o. bonds,
do on DeBardeleben Coal <k I. Co. 6 p. c bds.
do on Pratt Coal A Iron Co. 7 p. o. bonds. .

.

do Ala. Steel & Ship Bldg. Co. 6 p. o. bonds..
Divs. on Ala. Steel A Ship Bldg. Co. pref. stock.. 12.180

739,527

Net income $2,165,449
Royalty fund ($159,288) and replacement fund
($197,686). (regular provisions) x$356,969

Exploration of mineral lands and for surveys,
abstracts, eto 54,004

Written off from Inventory accounts 449
411,422

Balance $1,754,027
Dividends on preferred stock (8 p. o. on $248,300) 19,864

Surplus $1,734,163

x Credits to royalty and replacement funds are eet aside e? oh moaih
out of earnings, at a fixed rate per ton on produot, the first >o cover
depletion of mineral ho Mrgs anu the second t j oover depredation of
plant and equipment'—V. 78, p. 1166, 346.
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Standard Milling Company.
(Report for the half-year ending Ftb. 29, 1904, J

As the financial condition of the company has changed
materially since the report published last September, it has

been thought proper to submit a statement of Feb. 29, 1904,

showing the business for the first six months of the current

year.

BTATEMKHT FOR HALF YBAB ENDING FEB. 29, 1904.

Income Standard MllllngOo - ?g2,093
Net earnings Northwest Consolidated Milling Co ^ZS'X?}
Net earnings Daluth-3uperlor Mill Co JjS'S, I
Net earnings Heoker-Jones-Jewell Milling Co 317,393

Total net Income '92I*q°q
Less six months Interest on bonds H4,9iy

Balanoe, surplus $852,189

Total to credit of surplus account Feb. 29, 1904 $1,348,863

BALANCE BHEKT.

Feb.29,'0*.Aug3\,'O9.
t

P.051,133

47.884

si.seo

7,600

Assets—
Ileal estate, build-

ing?, plants,trade
marks, etc ,

Cash and bills re-
ceivable

Due irom II J. J.
M.Co.onb'ndlnt.

Kent due from. N.
C.M.Co.on leased
property

Net available as-
sets at branches.

Insurance fund—
Cash Metropoli-
tan Trust Co...

300 debentures
N. CM. Co....

Investments X454.000
Securities held un-
der 1st M.bonds.x5,59».000

Sink, fund for bds. 185,000
Surplus earns, due
from N. C. M.Co.
Do.H J.J.M.Co.
Do. Duluth Su-
perior Mill. Co..

8,043,171

156.771

6.260

9,000

382,282 851,233

69.R5S 67,623

300,000

874,602
476,7^0

800,000
454,000

6.5OP.0OO
90,000

395,281
197,062

82,725 £9,458

Total 16.512,434 15.687,804

FeI>.29.'O4.4u0.3l,'O3.

Liabilities- t
Preferred stock .. 6,900,000
Common stock.... 4.600,000
First mort. bonds,
5 per cent 3,537,000

Bond Int. accrued. 06,613
Insurance reserve e9,958
Loans
Surplus account... 1,348,863

I
6,900,100
4,600,000

3,492 000
70,766
57,623
30.000

587,475

Total 16,512.434 15,687,864

x See V. 77, p. 1872. Compare V. 76, p. 1252.-V. 7S, p. 1501. 1114

Pacific Mail Steamship Company.
(Advance statement Jor the year ending, April 30, 1904.)

President Harriman says in substance

:

The rates on all over-sea carryings have been unusually low during
the entire year everywhere. The company had also to meet revere
competition to the ports served by its steamers, and a further shrink-
age In its revenue resulted from the regulations of tho Government of
the United Stares of Amerioa in respeot to Chinese immigration. The
sum of $314,823 has, as customary, been charged to the year's expen-
ses for general and extraordinary repairs of steamers. A iter charging
this aooount with expenses payable therefrom, there remained $1,-
027,855 to the oredic of this fund at the olose of the year.
The insurance on the company's steamers was renewed and the

premium chargeable against this year's operations ($145,019) charged
to the year's expenses. The inorease In this expense results from a
full year's oharge for insurance on the steamers Korea and Siberia.
The money borrowed to meet payments on the new steamers was re-
duced by $501,245 during the year. With the exeepMon of this indebt-
edness, amounting on April 3o, 1904, to $1,326,163, the company is

free from floating debt otherthan current expenses. Tha cash on hand
in New York, San Francisco and London April 30, 1904, amounted to
$48,638.

The receipts and expenses were as follows
;

EABNINOS, EXPENSES, ETC.

190304.
Receipts— $

Gross reo'ts from steam's. 3,439,113
Malls 15,180
Miscellaneous collections. 136,254
Income from Invert's, etc 11,219

1902 03. 1901-02.

Total 3,601,766
Expenses—

Steamer expenses 2,276,963
Agency expenses 437,137
Gener'l (Inolud. Insurance) 228,241
Miscellaneous expenses... 393
Interest on loans 80,972
Gen. <fe extraor'y repairs. 314,823
Gen. average expenses 16,841

2,677,913
14,510

133,428
1,655

1,883,413
8,610

121,857
15,436

2.827,506 2,029,346

1,890,628
347,598
183,863

1,505
75,809

314,828

1,587,660
280,059
122,203

3,330
19,242

324,782

190001.
9

2,868,969
13,878

158,555
29,764

3,071,166

1,870,743
527,463
152,269

7,700

345,168

Total 3,354.870
Balanoe sur.246,896
—V. 77, p. 248.

2,819.226 2,337,281 2,908,345
sur.8,280 df.307,935 sr.167,821

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING STREET BOADS.
Anthracite Coal Roads.—Hearing.—Tbe leading daily pa-

pers have devoted much space this week to the testimony
given by the presidents of the various anthracite coal roads
before the Inter-State Commerce Commission in its inquiry
as to prices. The witnesses consistently maintained that
there was no agreement between the companies for schedules
—nothing more than a willingness "to follow the leader."
Agreements were produced between the Temple Iron Co. (V.
71, p. 1124, 1170), the various railroad companies and the
Guaranty Trust Co., as trustee, fixing the percentage of
guaranty of the bonds of the Temple Iron Co. as follows :

Lehigh Valley RR„ 2288 per cent: Central RR. of New Jersey, 17-12
per cent; Delaware Lackawanna A Western KR , 1952 per oent; Erie
RR., 5-84 per oent; New York Susquehanna <fe Western, 4tJ8 per cent,
and the Reading Company <forroada operated by the company), 29»«
per oent.

The original contract with the Temple Iron Co. was dated
Feb. 27, 1899, and the agreements as above were dated April
10, 1899.—V. 78, p. 1891, 583.

Atlantic & North Carolina RR.—Report of Investigating
Committee.—R. T. Gray, W. T. Lee and Henry A. Page, the
investigating committee appointed by Governor Aycock,
having examined into the physical and financial condition of

the company, has made its report, which is published in full

in the Raleigh ''News and Observer" of May 24. The
amount earned above operating expenses and fixed charges
for the four years ending June 30, 1903, was 1251,723, and for

the nine months ending March 31, 1904, $44,772, which, with
$28,000 of borrowed money, makes an aggregate of $324,500
available for permanent improvements; of this last named
amount $283,236, or all but $41,263, has been expended. The
committee finds that the monev has been for the most part
wisely spent, resulting in benefit to the roadbed and equip-
ment, and recommends that the road be leased under proper
safeguards to the interests of the State; no neoessity, they
say, exists for a receivership,

Receivership Suit.— Attorney-General Gilmer on May 21

filed the answer of the State in the action brought by John P.

Cuyler for the appointment of a receiver.—V. 78, p, 1167, 988.

Blackstone & Southern Rj.—Receivers.—Judge Waddill
of the Federal Court. «t Richmond, Va., on Mav 4, appointed
A. B. Dickinson of Richmond and Benham Morriss of Black-
stone as receivers for the company on application of Con-
tractor Le Watson, who claims that $10,COO is owing
him. The road, which is partly graded, was projected to

run from Blackstone eastward to McKenney, 20 miles, and
from Blackstone southwestward to Chase City, 40 miles.

Boston & Providence RR.—Sale of R<al Estate.— S?e New
York New Haven & Hurtford RR. Co. below.—V. 55, p. 638.

Bro»klyn Rapid Transit Co.— Agreement.— See Williams-
burg Bridge below.- V. 78, p. 1781, 1119.

Buffalo Dunkirk & Western (Electric) RR.—Report De-
nied.—Clarence M. Bushnell, attorney for the company,
characterizes as nonsense the report that the company has
abandoned the enterprise. About six or seven miles of road-
way, he says, has been completed, considerable grading has
been done and valuable rights of way acquired. Construc-
tion, however, is at a standstill pending the adjustment of
oertain affairs relating to the company.—V. 77, p. 2279.

Baflalo & Susquehanna RR.—Listei.—The New York
Stock Exchange has listed $1,008,000 additional first mort-
gage refunding 4 p. c. bonds, making the total listed to date
$4,817,000.-V. 78, p. 102.

Canada Coal & Railway Co. — Receivership. — James
Rogers of Montreal was recently appointed receiver of this

company, which owns coal mines at Joggins, N. S.. and a
railroad extending from a connection with the Intercolonial
Railway at Maccan Station to Joggins Mines, 12 miles.

Central Railway & Bridge Co.—Soli,—At the foreclosure
sale on May 21 the property was bought In by the bond-
holders' committee for $584,400. The successor company,
the Newport & Broadway Bridge Co., was incorporated in
Kentucky on May 25. Compare plan of reorganization in
V. 78, p. 1906.

Charleston (S. C.) Consolidated Railway Gas & Electric
Co.

—

R*port.— Following is the company's statement for
fiscal year ending Feb. 29, 1904 :

Earnings, all sources $538,173
Operating expenses 35 0,892

Net earnings $187,281
Deduct—

Taxes and licenses 21,934

Deductions concluded—
Fixed charges and inte't. $132,400
Sinking fund 7,350
New installation 3,435

Total deductions $165,120

Net result applicable to stook $22,161

Hambleton & Co., Baltimore., Md., say : John Redwood,
expert accountant, has recently made an examination of the
affairs and financial condition of the company, from whose
report we take the above figures. Mr. Redwood speaks very
favorably of the condition and prospects of the company.

—

V. 76, p. 380.

Chicago Terminal Transfer RR.—Rumors Denied.—The
decline this week in the prices of the oompany's stock and
bonds gave rise to rnmors which were denied by H^nry W.
Dd Forest, Chairman of the executive committee, as follows:

It is not true that another of our tenants is about to give up his
lease. Furthermore I see no reason why the interest on the bonds
payable on July 1 xhonld not be met. It is true that the earnings of
the company have decreased. Our prlnolpal business Is that of
switching, and this was interfered with very seriously by the heavy
weather of last winter.

For the eight months ending Feb. 29, 1904, tbe gross earn-
ings were $1,066,790, contrasting with $1,156,882 in 1902-03;
net earnings, $343,675, against $476,285. From the net earn-
ings ($348,675) are payable eight months' taxes, about $53,-
000, and interest on bonds, about §400,000. Tne recent sale
of $1,100,000 bonds, it is explained, places the company in
funds to meet the year's deficit, which, as stated above, was
largely due to exceptional causes. Compare V. 78, p. 1108.

Cincinnati Findlay & Fort Wayne Ry.- Guaranteed
Bonds Listed.—The New York Stock Exchange has listed
$1,000,000 of the authorized issue of $1,150,000 first mortgage
guaranteed 4 p. c. bonds of 1923. The road is leased to the
Cincinnati Hamilton & Dayton Railway Co,, which has
placed its duly authorized guaranty on said bonds as follows:
For value received, The Cinolnnatl Hamilton & Dayton Railway

Co. hereby guarantees to the owner of the within bond the prompt
and punctual payment of the prlnolpal and interest thereon at the
times and In the manner therelu provided, and waives all demand or
notice. In witness whereof, The Cincinnati Hamilton & Dayton
Railway Co. has oaused these presents to be signed by its



MAY 28, 1904.] THE CHRONICLE. 2011

Taxes $4,200
Interest on bonds 10,500
Balance, surplus 7,659

President and attested by Its Secretary, and Its oorporate seal to be
hereunto affixed this first day of November, 1903.

Earnings.— For the 6 months ending Jan. 1, 1904

Gross earnings $87,091
Operating expenses 64.832
Net earnings 22,259
—V. 78, p. 701, 342-

Cincinnati Hamilton & Dayton Rj.—Guaranteed Bonds.
See Cincinnati Indianapolis & Western Ry. below and Cin
cinnati Findlay & Fort Wayne Ry. above.—V. 78, p. 702, 286.

Cincinnati Indianapolis & Western Ry.—Listing of
Guaranteed Bonds.—The New York Stock Exohange has
listed $8,200,orO of the company's authorized issue of $8,200,-

C00 first and refunding 4 p. c. gold bonds of 1958. The Cin-
cinnati Hamilton & Dayton Railway Co. has placed its duly
authorized guaranty on said bonds as follows :

The Cincinnati Hamilton A Dayton Railway Co., being the owner of
the within bond, and about to sell the same, hereby, for value received,
guarantees the prompt payment of the principal and interest of the
within bond, In accordance with the terms and conditions thereof.

Tub CracrNwati Hamilton & Dayton Railway Co.
By President.

These bonds are a first lien on the portion of the line from
Hamilton, O., to Indianapolis, Ind., and a second mortgage
on the remainder of the road.
Earnings.—For the year ending Dec, 31, 1908:

Gross earnings $2,134,072
Operating expenses 1,614,134
Net earnings 519,938
—V. 78, p. 1961.

Taxes $100,808
Interest on bonds 251,374
Balance, surplus 167,756

Cincinnati Lawrencebnrg & Aurora (Electric) RR.—New
Stock.—This company has filed a certificate of increase of
authorized capital stook from $750,000 to $1,000,000.—V. 72,
p. 136.

Consolidated Railway, Connecticut, Etc.— Consolidation.
—On May 21 the stockholders of the Fair Haven & West-
ville, the Winchester Avenue RR. and the Consolidated Ry.
Co. voted to consolidate their properties under the title of
the last-named corporation, which was formerly the
Worcester & Connecticut Eastern Ry. The stockholders of
the Winchester Avenue, it is said (unofficially), will realize
about $52 a share, and tne shareholders of the Fair Haven &
Westville about $45 a share, as the result of the merger. The
stockholders of the last-named company have until June 18
in which to exchange their holdings for the 3^ p. c. deben-
tures of the New York New Haven & Hartford RR. (See
that company below.) The merger of the Meriden Electric
Ry., it is said, will be consummated shortly. The Worcester
& Southbridge (Street) Ry. (which see below) was also pur-
cIirsgcI this wsgIt
Maturity.—The $150,000 of Worcester & Webster St. Ry.

(leased line) first mortgage 5s mature Dec. 1, 1919, with in-

terest payable June and December, not Nov. 1, 1819, with
interest payable May and November.—V. 78, p. 1961, 1906.

Denver & Southwestern By.—Amended Plan.—The reor-
ganization committee announces, under date of May 18, an
amendment to the plan whioh was issued under date of Oct.
20, 1903 [see Chronicle October 31, page 1542], and which
received the assent of all but $124,000 of the general mort-
gage bonds out of the outstanding issue of $4,556,000. The
new plan proposes a sale at auction by the trustees under the
mortgage of the stocks and bonds of the underlying compa-
nies which are the security for the general mortgage. A new
company will be formed to take over the property, the capi-
talization of which will be $3,000,000 of preferred stock
and $2,500,000 of common. Depositing bondholders will
receive 60 per cent in the new preferred stock and 50 p. o.

in common. Full details of the plan will be found on pages
2018 and 2019, where it is printed at length. The objeot of the
amendment is to avoid the necessity of foreclosure, with its

resulting expense and delays, which otherwise would have
resulted owing to the failure to date of the holders of
$124,000 of the general mortgage bonds to assent. The
plan of October last provided for the exchange of the general
mortgage bonds for new general 8-4 p. c. bonds and second
mortgage bonds in precisely the amounts now to be given
them in preferred and common stock, respectively.—V. 78,

p. 287, 47.

Detroit Southern JUL.—Proposition to Fund Coupons.—
The directors announoe the inability of the company to meet
the interest due June 1 next on the fifty-year first mortgage
4s and propose that five coupons be funded into a ten-year
funded coupon 5 p. c. bond. A circular says in substance:
Your company has had unusual conditions to contend with during

the past six months. The gross earning were $100,000 ahead of last
year on Not. 1, and also showed a substantial Increase In net, but
commenced to fall off during that month. Owing to the dry season
the water in all the streams in Ohio became low and bad, and, owing
to this state of affairs your locomotives were praotloally put out of
service, causing a loss of over $100,000 In the net earnings of your
company. By the time these conditions had been largely overcome
the severe winter weather set in. In addition to the above, business
in general in your territory has fallen off largely, especially the coal
business of the Jackson district has been exceedingly unsatisfactory.
The floating debt is neither large nor serious. Your company, how-

ever, started -with insufficient working capital. It took from the old
Ohio Southern RR a large amount of equipment which was in bad
shape, and which has been a tremendous drain on the company ever
since, as a bulk of the oars had to be entirely rebuilt, having practi-
cally reached the limit of their life. A considerable amount of other
work is necessary to put your property into shape to permanently re-
duce the ratio of operating expenses and enable the company to do a
lartre volume of low-grade business at a profit.
Your board, therelore, recommends to the bondholders that they

fund live coupons into a ten year funded coupon bond. This new
bond Is to be secured by the coupons and bears 5 p. o. interest from
June 1 next on the funded amount, and is redeemable at the option of
the railroad company at any time before maturity upon the payment

of the principal sum at the rate of 105 p. o. and aoorued interest. In
the meantime it is expeoted. to dispose of, sufficient treasury stock
in order to make the necessary betterments, develop your terminals
and to pay oar trust bonds, etc
The gross unsecured floating debt is about $200,000, against which

there are offsets in the shape of ourrent assets of nearly as muoh.

A majority of the bondholders has assented to this plan,
feeling that it is to the best interests of the company to con-
serve its properties in this manner.—V. 77, p. 2389, 2280.

Detroit United Ry.—Bonds Offered in England.—A block
of $1,000,000 of this company's i% p. c. 1st consolidated
mortgage bonds of 1902 'has recently been offered in Eng-
land through Glyn, Mills, Currie & Co. at £195 (about 95)
per $1,000 bond. These bonds are the last of the $3,000,000
allotted by the mortgage for present use, the remainder of
the issue being reserved for the retirement of underlying
bonds and for extensions, additions, etc., at not exceeding 75
p. c. of cost of same.
Earnings.—For the year ending March 31, 1904 :

Gross earnings $4,423,821
(Inorease $349,659 over 1902-03.)
Net earnings $1,721,785
—V. 78, p. 1222, 284.

Interest charge $1,024,417

Surplus for year $697,368

Easton (Pa.) Consolidated Electric Co.—Assessment Ex-
pected.—A director of the oompany is quoted as saying that
at the next meeting of the board, in June, an assessment will
probably be called on the $1,500,000 of outstanding capital
stock, only 80 p. c. of which has been paid in. The call
is expected to be 10 p. c. ($5 per $50 share), payable in two
instalments.—V. 78, p. 1781, 1446.

Fair Haven & Westville RR.—See Consolidated Ry.
above.—V. 78, p. 1961, 1497.

Fort Wayne & Wabash Yalley Traction Co.—New Bonds.
—This company, a block of whose bonds is offered by
Chandler Bros. & Co. of Philadelphia, as stated last week,
now owns and is operating street and interurban electric
railways in Fort Wayne, Wabash, Peru, Logansport and
Lafayette, and between the cities of Wabash and Peru, and
Peru and Logansport, Ind. It contemplates constructing
or otherwise acquiring additional street and other inter-

urban roads in and between the cities and towns named in
its articles of incorporation, particularly from Logansport
to Lafayette.
The company's first consolidated mortgage is made to the

Trust Company of North America of the City of Philadel-
phia, &s trustee, and secures not exceeding $7,500,000 of 5
p. c. gold bonds, dated March 1, 1904, and due March 1,

1934, without option of earlier redemption ; interest payable
semi-annuaMy on Sept. 1 and Mar. 1 at the office of trustee.
The bonds may be executed and delivered only as follows :

Issuable forthwith ' $1,875,000
Issuable only for the retirement of a like amount of un-

derlying bonds, viz.:
Bonds dated Oot. 1, 1899, of Fort Wayne
Traotlon Co x$l,308,000

Bonds dated June 1, 1893, of Lafayette
Street Ry. Co 225,000

Bonds dared Aug. 1, 1901, of Wabash Valley
Ry. Traotlon Co 275,000

Bonds of Logansport Ry. Co yS.OOO 1,813,000
Reserved for future requirements as follows upon resolu-
tion of the board of direotors: (a) For not exceeding at
par value 85 p. o. of the coat of future constructions,
equipments, additions, betterments, Improvements or
extensions or property, real or personal, (o) For the
acquisition of existing street or lnterbnrban railway
plants, but only In case the net earnings of such plants
for the twelve months preceding exceed by at least 25
p. o. the amount of Interest payable for one year both
on the bonds to be Issued for suoh acquisition and on all
underlying bonds, (e) To retire underlying bonds on
plants acquired 3.812.CO0
xChandler Bros. <fe Co., In their circular oited below, state that $1,-

223,OCOof this total issue of $1,308,000 will shortly pass under the
oontrol of the Fort Wayne & Wabash Valley Traotlon Co., making the
new bonds virtually a first Hen on the system of the former Fort
Wayne Traction Co.
y Bonds of the Logansport Railway Co. to the amount of $3,500 are

still outstanding and are supposed to have been lost. To ensure the
payment of principal and Interest, $5,000 of the new bonds are re-
served as above.

The new company has acquired all the $800,000 bonds of
the Wabash Logansport Traotion Co., which are to be can-
celed and the mortgage securing the same satisfied of
record. It has also acquired, as above stated, all except
$8,500 of the total bond issues ($125,000) of the Logansport
Ry. Co. and, it is stated, will likewise shortly control $1,228,-
000 of the $1,308,000 1st mortgage bonds of the Fort Wayne
Traotion Co., leaving outstanding in the hands of the public
only $588,500 of underlying Issues.
Chandler Bros. & Co. summarize the salient features of

the company's bonds as follows

:

(1) Perpetual franchises covering 90 p. o. of the mileage of Fort
Wayne and the larger part of Logansport, the balance covered by
franchises running from one to sixty years after maturity of the mort-
gage. (2) An absolutely first Hen on a large part of the city and in-
terurban mileage and through oontrol of $1,223,000 first mortgage
bonds of the Fort Wayne Traotion Co. out of a total issue of $1,308,-
OOO. these bonds will, at an earlv date.be an absolute first lien on
the oity lines of Fort Wayne. (3) These properties earned $528,000
gross in 1903 and for the first quarter of 1904 gross earnings have In-
creased from $108,108 to $115,450 23, or 11"9 p. c, while the net
have in oreased from $22,459 to $34,048, or M-6 p. c, due to econo-
mies of consolidation. This basis of Inorease indioates a surplus over
fixed charges during the current year of not less than $90,000, or over
55 p. o. (4) The bonds have no option of pre-payment. (5) Two-
thirds of the mileage is located in cities having an aggregate popula-
tion of 110,000 and whioh have been showing a steady inorease in
population for the past fifteen years. (6) By the expenditure of $400,-
000 a large part of the roadway and traok has been reconstructed and
the Interurban mileage is of entirely new oonstruotion, placing the
property In excellent physioal condition. (7) Application will be made
to list these bonds on the Philadelphia Stook Exohange.—V.78, p. 1962



2012 THE CHRONICLE. [Vol. lxxviii.

tirand Trnufc Pacific By.—Bill Passed.—A press dispatch
from Ottawa yesterday said : "After an all-night session the

House divided on the third reading of the Grand Trunk Pac-
ific bill and it was passed by a vote of 105 to 59 -a majority
of 46 for the Government."—V. 78, p. 1271, 1109.

Highland Electric BR., New Albany, Ind.—Sale Author-
ized.—The shareholders voted on May 18 almost unanimously
to accept the proposition of the Louisville & Southern In-

diana Traction Co. to purchase the property for $10,000 in 5

p. o. bonds.—V. 78, p. 1275.

Indianapolis & Eastern (Electric) By.—Suit Withdrawn.
—The suit of Robert C. L<ght and other minority stockhold-
ers to oust the management was withdrawn on May 17, the
plaintiffs having sold their 250 shares of stock to the frieDds

of the management for a sum reported as 55 cents on the
dollar.—V. 77, p. 2098.

International Traction Co., Buffalo.

—

Maturing Bonds.—
The $300,000 first mortgage bonds of the Buffalo East Side
Street Railway Co. and coupons from same maturing June 1,

1904. will be paid on and after that date upon presentation at

the Manufacturers' & Traders' National Bank. Buffalo, N.Y
,

and at the Mercantile Trust Co., New York City.— V. 78, p.

989.

Kenosha (Wis.) Electric By.—Bonds Offered—The Wm.
C. Thompson Co. of Chicago offers by advertisement on an-
other page, at 98 and interest, this company's $160,000 1st mort.
5 p. c. gold bonds of $1,000 each, dated May 1, 1903 and due
May 1, 1923, but subject to call May 1, 1908 at 105. The
Northern Trust Co. of Chicago is the mortgage trustee. The
net earnings for the first year ending March 31, 19^4 are re-

ported as one and one-half times the interest charge. The
road will be a link in the chain of electric roads between
Chicago and Milwaukee. Bion J. Arnold of Chicago, who
built the Chicago & Milwaukee Electric RR. is the Presi-
dent. In a letter to the bankers, he says:

The company's franchise extends for fifty years from Jane 2, 1902,
the compensation paid for It to the city being oity improvements in
the way of pavement and a bridge, the oomblued cost being approxi-
mately $50,000; there being no other compensation required during
the life of the franchise. The franchise gives the company the privil-
ege of constructing any time within five years from date of the pass-
age of the franohise. tracks upon almost all of the streets of the oity
that will be likely to be wanted to properly complete the road and
cover the city. The road consists of about 4-1 miles of single track,
and is built first class throughout, with 73-lb. and 67-lb. girder rail laid
on oak ties and provided with suitable turnouts, sidings, etc

For the year ending Mar. 31, 1904, the gross earnings were
$26,037; operating expenses, maintenance, insurance and
taxes, $14,381; net earnings, $11,658; present annual interest
charges, ^7,500. Gross earnings for April, 1903, $1 499; for
March, 1904, $2,630.

Lackawanna & Wyoming Talley Rapid Transit Co.—
Description.—The "Railroad Gazette" of April 22 contained
an illustrated article regarding tnis property.—V. 78, p. 48.

Louisville & Southern Indiana Traction Co.—Acquisi-
tion.—See Highland RR. above.—V. 78, p. 288.

Manlstiqne Marquette & Northern BE.—Operating Agree-
ment.—The Pere Marquette RR. Co. has arranged to operate
this road under an agreement, the President and Treasurer
of the Pere Marquette Steamship Co., a subsidiary of the
Pere Marquette RR. Co., becoming, respectively, President
and Secretary of the M. M. & N. The road is 53 miles long
and is located in the extreme northerly end of Michigan, and
also operates a car ferry from Manistique to Ludington,
Mich. , connecting at the latter point with the Pere Marquette
RR.-V. 76, p. 810.

Mexican Central By.—Stockholders' Committee.—A stock-
holders' protective committee, consisting of William L. Bull,
Chairman; Robert B. Van Cortlandt and Gerald L. Hoyt, of
New York; Gordon Abbott, of Boston, and F. G. Banbury,
Bart, M. P.. of London, announces by advertisement on an-
other page "that in view of the large floating debt (said to
be $7,000,000) the recent effort to classify the board of direct-
ors without previous notice to the stockholders, and the pub-
lished call by bankers for the deposit of bonds for the pro-
tection of the interests of the bondholders," it seems neces-
sary that a committee should protect the interests of the
stockholders. The shareholders are accordingly requested to
deposit their holdings with the Central Trust Co. No. 54
Wall Street, New York City, or at the Old Colony Trust Co.,
Ames Building, Boston, Mass. Stock deposited may be with-
drawn without charge, as provided in the agreement.
Additional Depositaries,— Under the bondholders' agree-

ment noted last week, deposits of bonds will be received as
follows :

Bonds of all olasses will be received by the Equitable Trust Oo., No.
15 Nassau Ht.. New York, depositary, or Its sxents, Speyer Brotners,
London; the Adams Trust Co., Boston; and the Mercantile Trust Oo .

Ht. Louis.
Collateral Trust 4»a per cent bonds will also be received by Hope A

Co.. Amsterdam, and of other classes of bonds by Teixeira de Mattos
Brothers, Amsterdam.

Classification of Directors.—At the annual meeting on May
4 the directors were classified to serve as follows, for the pur-
pose, it is said, of entrenching the management:
Till 1909.—John J. Mitchell, of Ohloago; Charles E. Perkins, of Bur
llngton, la.; James Piper, of New York.

Till 1908 —H. Clay Pierce, of 8t. Louis; Frederick H Prlnoe, of Bos-
ton; Eben Rlohards, of St. Louis; Albert A. Robinson, of Topeka.
Kansas.

Till 1907.—Eugene N. Poss. of Boston; Hiram R. Nloknrson, of Mexloo;
Clarence D. Simpson, of Sorauton, Pa.; Jacob O. Van Blaroom. of
8t. Louis.

Till 1906.-Enrlque O. Creel, Justlno Fernandez. Pablo Martinez Del
Rio. and de Zamaeona e Ynolan, all of Mexloo.

Till 1905.—Brecklnrldira Jones. John D. Johason, and Gabriel Morton,
all of St. Louis, and Carlos Ri vas, of Mexloo.

8r. Carlos Rivas and Sr. M, de Zimacona e Ynolan are the
appointees of the Federal Exeoutlve of Mexico. The direct-

ors elected at the meeting were John J. Mitchell, of Chicago,
Charles E. Perkins, of Barlington, la., and Jam<?s Piper, of
New York.—V. 78, p. 1982, 1782.

Midland Yalley BB.—Extension.—The Cherokee Con-
struction Co., which is building this road, has increased its

capital stock from $3,000,000 to $2,500,000, in order to extend
the line from Muskogee to a point on the St. Louis & San
Francisco, near Tulsa, Ind. Ter., a distance of 60 miles.
Construction on the new line is now in progress.—V. 78, p.

1109, 702.

Missouri Kansas & Texas By.—New Stock Listed.—The
New York Stock Exchange has listed $7,200,000 additional
common stock, making the total amount listed to date $53,-

300,800. The additional stock was issued in exchange for

the entire $5,000,000 capital stock of the Missouri Kansas &
Oklahoma RR. Co., $ for $, and the entire $8,500,000 capital
stock of the Texas & Oklahoma RR. Co , viz :

Missouri Kansas & oklahoha rr. (Guaranteed bonds outstanding,
$5,468,000.)

From Stevens Junction, Indian Territory, to Oklahoma
City, Oklahoma Territory 173-98 miles.

From Fallis Junotion, Lincoln County, Oklahoma Terri-
tory, to Guthrie. Oklahoma Territory 23*50 "

From Osage Junotion, Osage Reservation, Oklahoma Ter-
ltory, to Wybark, Indian Territory 79*60 "

tbxas & Oklahoma, rr. (Guaranteed bonds outstand-
ing. $2,347,000.)

From Oklahoma City, Oklahoma Territory, to Ooalgate,
Indian Territory 117-35 '•

Total 394-43 miles.

The entire mileage of these companies has been completed
and is now operated as an integral part of the system. The
legal department "has been instructed to effect the merger
of the Missouri Kansas & Oklahoma RR. Co. and Texas &
Oklahoma RR, Co. with the Missouri Kansas & Texas Rail-
way Co., which is now being done."—V. 78, p. 1497, 1447.

New York New flaven & Hartford BB.—Trolley Lines.—
See Consolidated Railway above.
Strike.—The strike of the firemen, oilers and freight han-

dlers employed on the company's steamboats and car trans-
fers, which was begun last week because of refusal to dis-

charge a non-union hand, temporarily brought to a stand-
still a considerable part of the company's through freight
traffic, which ordinarily is carried around New York on car
floats. The passenger service was not affected, and the ef-

forts to extend the strike to other employees failed. General
Superintendent Shepard was quoted yesterday as saying:
The strike is over so far as we are conoerned, and conditions are

practically normal. All of our boats, exoeptlng one, are in servloe.
That makes seventeen of our own, three outside tugs and two large
steamers. The embargo has been raised at Jersey City and the Har-
lem River, and we will move nearly every oar at these places to-day,
and, more than that, all the oars that come In. We expect to be able
to handle 2,000 oars today. To-morrow we will probably begin to
handle perishable stuff again.

Purchase.—The company has taken over from the Boston
& Providence RR. Co. all the old Park Station property in
Boston, which was abandoned when the South Terminal
station was built. This property, it is eaid, includes besides
the station, freight sheds, express offices, and other build-
ings, about 453,457 square feet of land available for terminal
purposes. The "Boston News Bnreau" says that the trans-
fer is merely a matter of bookkeeping made to cancel the
debt of the B. & P. to the parent company for advances in
connection with the laying of tracks into the South Termi-
nal Station several years ago. On June 80, 1903, the balance
sheet of the B. & P. showed $100,003 to bs owing to the N.
Y. N. H. & H. V. 78 p. 1962, 1549.

New York Ontario & Western By.—Listed.—The New
York Stock Exchange has listed $1,000,000 additional refund-
ing mortgage 4 per cent bonds of 1992, making the total
amount listed to date $17,987,000. Out of the proceeds of the
sale of the $1,000,000 of bonds covered by this listing, the
loans and bills payable, $825,000, shown in the balance sheet
o<" March 31, 1904, have been entirely liquidated.—V. 78, p.
1962, 1907.

Now York & Pennsylvania By.—Merger.—This company
has absorbed its subsidiary, the Sharon & Ceres RB. The
authorized capital stock is now $570,000. Theodore Cobb is

President.—V. 78, p. 1110.

New York Westchester & Boston (Electric) By.—New
Officer.—Samuel Hunt of Cincinnati, who has had large ex-
perience in the management of railroads, being at present
President of the Detroit Southern Ry., has been eleoted
Vice-President of this oompany.—V. 78, p, 769, 708.

Newport & Broadway Bridge Co.—Successor Company.—
See Central Ballway & Bridge Co. above.

Ohio Union Traction Co.—Plan Prematurely Published.—
President Appleyard states that the plans of this company
are not fully matured and any published facts in regard to
the same are entirely unauthorized. Compare V. 78, p. 1550,
1498.

Pere Marquette BB.

—

Operating Agreement.—See Manis-
tique Marquette & Northern BR. above.—V. 78, p, 1911, 1904.

Bochestcr (N. Y.) Ballway & Light Co.—Merger.—A cer-
tificate announcing the formation of this company by the
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merger of the Municipal Gas & Electric Co. and the Roches-
ter Gas & Electric Co., per plan in V. 78, p. 1782, was filed at

Albany on May 24. The oompany will own a majority of the

stock of the Rochester Railway Co.
Directors.—The directors of the new company are:

ifrederlok Oook, Roohester; Henry D. Walbrldge, New York; Gran
ger A. Holllster, Rochester; E. W. Clark Jr., Philadelphia; Anton J.

Hodenpyl, New York; Alexander M. Lindsay, Roohester; Edward
Bauson, Rochester; Thomas W. Finnoane, Roohester; Henry A. Strong,
Roohester; C. M. Clark, Philadelphia; Albert O. Fenn, Roohester;
Eugene H. Satteilee, Roohester; George W. Aroher, Roohester; James
Richardson, Providence, B. I.; R.H. Harris, Roohester.—V.78, p. 1782.

Santa Barbara (Cal.) Consolidated RB.—Incorporated.—
This company was recently incorporated under the laws of

New Jersey with $250,000 of authorized capital stock, no
doubt for tbe purpose of taking over the property or the
control of the Santa Barbara Consolidated Ry., whioh was
chartered in 1901 as successor of the Santa Barbara Consoli-

dated Electric Co., and which with the United Gas & Elec-

tric Power Co. passed during 1908 under the control cf the
Edison Electric Co. of Los Angeles. The Corporation Trust
Co. is the New Jersey representative of the new trolley com-
pany. Compare V. 78, p. 105.

Southern Light & Traction Co.—Reduction of Stock.—
The shareholders will vote on June 2 on a proposition to re-

duce the capital stock from $2,500,000 to $2,500.—V. 78, p.

1012.

Terre flante Electric Co.—See Terre Haute Electric Trao-
tlon Co.—V. 76, p. 1250.

Terre Haute (Ind.) Electric Traction Co.—Change of
Name.—This company, whose capital stock is $3,000,000, has
filed a certificate changing its corporate name to the Terre
Haute Traction & Light Co. The company, whose prop-
erty is leased to the Terre Haute Electric Co., is authorized to
operate in and between the cities of Terre Haute, Brazil,

Clinton, Linton, Dana and Sullivan, extending the line

northward from Terre Haute to Paris, 111.—V. 76, p. 1856.

Terre Hante Traction & Light Co.—New Name.—See Terre
Haute Electric Traction Co. above.

Williamsburg Bridge, New York City.—Car Agreement
Signed—On May 21 President Vreeland of the Metropolitan
Street Ry. Co., President Winters of the Brooklyn Rapid
Transit Co. and President Heins of the Coney Island &
Brooklyn RR. Co. signed a contract binding (!) the Metro-
politan Company to carry passengers to the Brooklyn ter-

minal for one fare and (2) the Brooklyn companies to trans-
port passengers to the Manhattan end for a single fare. The
Brooklyn cars will probably be operating over the bridge by
the middle of July. The underground trolley system of the
Metropolitan wM take longer to lay and through cars from
Manhattan will not be running until September or October.
For the shuttle cars two tickets will be sold for 5 cents.

Wisconsin & Michigan B.j.—Furchase.—The company is

reported to have purchased Holmes & Son's logging railway
for $77,500. The road is 42 miles in length, extending from
Pembine, Wis., westerly.—V. 66, p. 185.

Worcester k South bridge (Mass.) Ry.—Sate- Judge Gas-
kill of the Superior Court at Worcester, Mass., recently
authorized the receivers to sell the property at private sale
for not less than $300,000. Subsequently it was stated that
the Southbridge Securities Co. had been organized to take
over the road and subsidiary hotel properties. On May 26 the
ownership of this system was acquired by the New York
New Haven & Hartford RR. for its Consolidatad (Electric)
Ry. Co,, which see above.—V. 78, p. 704.

INDUSTRIAL. BA8 AND MISCELLANEOUS.
Amalgamated Copper Co.—See Anaconda Copper Co. be-

low.—V. 78, p. 822, 770.

American Window Glass Co.—Resignations.—President
James A. Chambers, Treasurer William G. McCandless and
Purchasing Agent William Loeffler have given formal
notice that they intend to retire from the company on June
1. Secretary E. I. Phillips resigned some time ago.—V. 78,
p. 1551.

Anaconda Copper Mining Co.—Annual Meeting.—At the
annual meeting on May 19 the representatives of the minority
stockholders asked various pertinent questions, particularly
with a view to ascertaining the cause of the '$2,000,000 in-
crease in the "cost of refining and selling" as compared with
1900, when the output was 10,000,000 pounds greater. No
answer was forthcoming to most of these queries, but it was
learned that tbe large new smelter which was recently built
at Anaconda, replacing that of the Anaconda Copper Mining
Co., is owned by the Washoe Copper Co., whose entire
capital stock is controlled by the Amalgamated Copper Co.,
pretumably through its control of the Anaconda. The
Anaconda furnished the funds for the smelter, which involved
an outlay of over $1,000,000, and has a nine-year lease, which
ensures the treating of its ore at cost.
The efforts to gain information were called out by a circu-

lar from N. L. Amster of N. L. Amster & Co., consulting
mining engineers and copper specialists of Boston, who has
been looking into the affairs of the company in the interest
of himself and other minority stockholders, the Amalgamated
Copper Co. owning the control (Mr. Amster says 75 p. c.
of the stock, purchased at $60 per $25 share), In this circu-
lar he presents the following tables covering each of the last
four years, and then discusses various points which he thinks
should be explained:

Tear end. Tons of Ore Pounds of fine Oross rec'pts.Copper, Cost of Mining
June 80— Treated. Copper Produced. Oold & Silvr. incl. C >nstr't'n.

1900 1,421,609 115,024,450 $18,730,131 $6,228,656
1901 1,276,896 101,850,224 18,128,580 6,069.047
1902 984,958 80,950,340 10,498.953 3,742,312
1903 1,882,835 105,665,324 14,597,852 4,862,420

Cost of reduction. Cost of selling

T»ar end. Freight on ore and and refining in
June SO— Construction. the East. Total Cost. Set Profits.
1900 $5,6->4,178 $1,481,780 $13,424,613 $.">,S05,ftl8
1901 5,480,303 2,007,415 12,556,765 5,571,815
1902 3,414,929 2,052,005 9,209.746 1,289,207
1903 4.927,080 3.207,151 12,996,651 1,601,201

It is a well-known faot that Anaoonda is the largest copper producer
in the •world. It produces over one-half of the entire Amalgamated
company's copper, or more than the output of the Boston & Montana,
Parrott and Butte & Boston together. For the past four years the
oompany has produced an average of over 100,000,000 pounds of
oopper per annum. Only one year, ending June 30, 1902, did the
oompany produoe less than 100,000,000 pounds, some parts of the
mine being on lire. The gross receipts are from $14,000,000 to $18,-
000,000 per annum (excepting for iy02 on account of tbe fire); a sum
larger than the gross reoelpts of any other known mine. As a by-
product Anaoonda produoes from 4,500,000 to 5,000,000 ounoes of
liver and from 15,000 to 20.000 onnoes of gold, which yields a yearly
Income of $2,500,000 to $3,000,000 per annum. Still in the face of
all this the management show a very small annual net profit. This
profit has decreased from $5,805,000 In the year ending Jnne 30,
1900, and $5,571,000 In the year ending Jnne 30, 1901, to $1,289.-
000, and $1,601,000 for the years ending June 30th, 1902 and 1903,
respectively.
The produotlon has not decreased and the percentage of oopper In

the ore has not fallen off. The cost of mining and reduotlon has been
slightly decreased, although it should have been very materially de-
creased, owing to the late extensive Improvements and the new
smelter; still, the reports of the last two years show a marked falling
off in the net profits. I have, however, good reasons to believe that
the showing of small net profits Is only a matter of bookkeeping.
There are two ourions things about the recent annual reports: (1),

the profits of the Butte Anaconda & Pacific RB., the profits of the
eoal mines, coke plants, timber lands, saw mills, mercantile estab-
lishments, hotels, newspapers and banks which the oompany owns, do
not appear in their usual plaoe. Where are these profit*? (2), the cost
of "Selling and refining In the East" has Increased over 100 per oent
since 1900, when Mr. Daly had charge of the property; this,
in view of the faot that 10,000,000 pounds less oopper was refined
and commissions on $4,000,000 less sales were paid in 1903 than In
1900, is Indeed strange. Where did this $2,000,000 go to?
The reflningof oopper did not cost more In 1903 than in 1900. The

cost even to small producers Is not more than H cents per pound and
in large lots the oost of refining is as low and in many oases lower
than ** cent per pound; figuring, however, on tbe highest price, i. «.,

% cents per pound, that item, on the output of 1903, should not ex-
ceed $800,000. The commission for selling copper is generally 1^
p. c, which on $14,000,000 sales that year would add another $210,-
000, making In all $1,010,000 Instead of $3,207,000, as appears in the
report Here is a discrepancy, as above said, of over $2,000,000, and
worth the investigation of the minority interest.

It was stated at the meeting that the company does not
now own the timber lands, coal lands and saw mills above
mentioned.—V. 75, p. 850.

Babcock & Wilcox (Boiler Manufacturing) Co.—New
Stcck.—Tnis company, incorporated in New Jereey in 1881,
recently increased its authorized capital stock from $1,-

500,000 to $3,000,000; par of shares, $100. The company
manufactures steam boilers. On Jan. 2, 1901, a large plant
at Bayonne, N. J., replacing one at Elizabethport, was put
in operation, giving employment to over 1,500 men, and
within a short time a new foundry has been completed.
The company owns in Bayonne about eight blocks of prop-
erty and some 900 feet of shore front. Orders were recently
received from the N. Y. C. & H. R. RR. for 20,000 H.-P.,
from the Penna. RR. for the new tunnel for 20,000 H.-P., for
the IT. S. battleships Washington and Tennessee for 23,000
H.-P. each, and for the battleships Vermont, Minnesota and
Kansas for 16,500 H.-P. eaoh; the Birmingham (Ala.)
Railway Light & Power Co. for 4,500 horse-power of boilers,
and the San Francisco Gas Sc Electric Co. 3,500 horse-power.
The directors (and officers) are

:

Edward H. Wells, President; Henry F. DePay, Secretary; John Gil-
bert Ward. Treasurer; Fred. G. Bourne, Wm. D. Hoxie. Chas. A Miller,
Cbas. A. Knight and John E. Eustis. New York offioes, 85 Liberty
and 14 Ohuroh streets.

All of the new stock has been oris about to be issued;
there is no preferred stock and no bond or mortgage author-
ized or issued, The annual capacity of the works is 6G0,000
horse power of the company's patented water-tube steam
boilers. An English company of similar name was organized
in 1891 to acquire the company's foreign business (business
other than in United States and Cuba) and subsequently
subsidiary companies took over the German and French
business. The English company for 1903 reported net profits
for dividends, £180,042, contrasting with £106,585 in 1899.
(Compare editorial article in "London Statist" of April 16.)

Bay State 6a8 Co. — Receiver's Statement. — Receiver
Pepper has sent out a letter in which he says in part

:

The deoUlon in the Kidder, Peabody suit appears to be a decision
upon the merits of the question Involved, that they did not afford a
legal ground for setting aside the sale.
The Lawson suit is one which I have every expectation of winning.
A test is being taken in the suit to oanoel the stock Issued, and If It

is, the result will be to leave $175,000,000 of stock outstanding in-
stead of $260,000,000.
One of the transactions of Mr. Addloks was a purohase from Cooper,

Hewitt & Co. of the oapltal stock of the Trenton Water Power Co.,
which transaction recently resulted in a judgment against the oom-
pany. In favor of Cooper, Hewitt A Co., of some $235,000. There is
pending In Delaware a suit for some $600,000, being the amount of
the alleged deflolenoy between the Boston United Gas bonds and the
price of $11,000,000 realized by the foreclosure sale.
The possibility that this second olaim may be reduced In judgmont

mutt be taken into consideration in estimating the financial situation,
and It must also be remembered that there are, roughly speaking,
about half a million of inoome bonds outstanding, which will
have to be paid before stockholders get anything—V. 78, p. 1963,
1277.

Bell Telephone Co. of Missouri.—New Stock.—The officers

have filed a certificate of increase of capital stock from
$4,000,000 to $10,000,000.-V. 78, p. 1225.
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Chartiers Valley Water Co., Pittsburgh, Pa—Lease.—
The annual meeting of stockholders was adjourned for 30

days, to meet June 1st, at which time something definite will

probably be done in regard to the lease of this property to

the South Pittsburgh Water Co. The Chartiers supplies

water in the following territory :

Mount Oliver Borough. Knoxvllle Borough, Beltzboover Borough,
West Liberty Borough. Montooth Borough, Lower 8t. Clair Town»hip,
Baldwin Township, Robinson Townehlp. Soott Township. Mifflin

Township, Unlnn Township, Carnegie, Grafton, Ingram, Sheraden,
Idlewood. J. G. Fisher, President ; John L. Sheppard, Secretary ; and
Daniel Beeob, Treasurer. Compare V. 78, p. 1909.

(J lairton Steel Co.—Sale Consummated.—See United States

Steel Corporation below.—V. 78, p, 1500, 1225.

Commercial Union Telephone Co., Troy, N. Y.—Consolida-
tion.—This company, incorporated at Albany on Nov. 19,

1903, recently increased its authorized capital stock from
$10,000 to $800,000 (par of shares ) and arranged to pur-

chase the rights, titles and interests of the Saratoga Tele-

phone & Telegraph Co., the Rensselaer Telephone & Tele-

graph Co. of Troy and the Union Telephone Co. of Glens Falls.

The directors are: John F. Christie, C. V. Collins and Wil
Ham C. Geer of Troy. Bonds

Consolidated Gas Co. of Baltimore.—Sale of Bonds.—Ol
the 50 year general mortgage A% P- c > bonds described last

week, $1,000,000 ha3 been sold to a syndicate of bankers
including Wilson, Colston & Co., Gnstavus Ober, Hambleton
& Co., Stein Brothers and Baker, Watts & Co. Capt. Fred-
erick M. Colston is chairman of the syndicate.
Earnings—The earnings for the calendar year 1908 and the

year ending June 80, 1902, are given below :

Tear ending Qrosi. Net. Charges. Dividends. Bal.,sur.
Deo. 31, 1903.f2.23l.964 $851,248 $438,617 (3)$828,000 $84,63

1

June 30, 1902. 1,757,763 749,353 377,720 (3) 323,129 43,504

The operating expenses for 1908, it is stated, include $80,000
not actually applicable to the expenses of the year; $75,000
extra expenses due to coal strike and $50,000 cost of setting

gas appliances and canvassing, usually charged to construc-
tion —V. 78, p. 1964, 1500.

Consolidated Gas Co. of New York.—Subscription Rights.
—As stated last week, stockholders of record June 8 will
have the privilege of subscribing pro rata at par on or before
June 25 for $20,000,000 of 6 per cent coupon debentures, pay-
able July 1, 1909, but convertible into stock at par on July
1, 1907, or on any interest day thereafter prior to July 1,

1909, at option of holder. The subscriptions for these deben-
tures are to be paid in three instalments, the first, of 30 per
cent, payable on July 1, 1904, the second, of 30 p. c, payable
on Oct. 1, 1904, and the third, of 40 p. c, payable on Dec. 31,
1904. A circular says:

Transferable receipts shall he Issued for the amount of the first two
Instalments, which, however, shall not entitle the holders thereof to
any Interest thereon; but such holders shall have the privilege of sur-
rendering the same prior to Jan. 1, 1905, In amounts ot $500 or
$1,000, or multiples thereof, and of receiving debentures therefor
bearing Interest from July 1, 1904; but aoorued Interest to Oct. 1,
1904, shall be paid by the holders of the receipts npon all debentures
Issued to tbem for payments made on that date; and debentures issued
for payments made on Deo. 31, 1904, shall bear Interest from Jan. 1,
1905.
For subscriptions of less than $500, and for excess of subscriptions

over multiples of $500, scrip will be issued which will be exchange-
able for debentures In amounts of$500or $1,000, or multiples thereof,
such debentures to bear Interest from the next Interest date after is-
sue. Until so exohanged, no Interest shall be paid on the sorip; but, at
the time of such exchange, Interest shall be paid thereon at the rate of
6 p. o. per annum from the date of issue to Jan. 1, 1905, after which
date no Interest shall be payable thereon.
Any stockholder who desires to anticipate the payment of the saf d

Instalments, or any of them, may do so on July 1, 1904, or on Oot. 1,
1901; and he sball thereupon be entitled, npon surrender of receipts
issued therefor, to reoeive debentures as aforesaid.—V. 78, p. 1964.

Cramp (William) & Sons' Ship & Engine-Building Co.—
Report.—The results for the year ending April 80 were :

Year— dross. Net. Charges. Dividends. Bal , sur.
1903-4 $7,107,082 $735,031 $546,857 $188,174
1902-3 8.518.169 696,497 396,099 (2i«)$121,200 179,198
—V. 78, p. 991, 46.

Crucible Steel Co. of America—Sale of Clairton Plant.
—The sale of the Clairton Steel Co. to the United States
Steel Corporation was consummated on May 21. The officials
of the Crucible Steel Co. recently gave out the following:
The effeot of the sale is to relieve the Cruolble 8teel Co. from meet-

ing the rapidly maturing obligations of the Clairton Steel Co.. which
have for the past 18 months been absorbing ihe earnings of the com-
pany to the detriment of their tlnanolal oredlt and the injury of their
stockholders; and while In making the oontraot the Oruoible Steel Co.
has made a considerable sacrifice, the oontraot for the supply of its
raw material plaoes it In as good a position In that regard as it was
with the Clairton plant, and at the same time relieves it from the
heavy obligations of that oompany. Bee also V. 78, p. 1552, 585.

Daly West Mining Co.—Reduction of Dividend —The
stockholders have received a circular signed by President
Bamberger, which gays in part:

It has recently become evident that the large extraction ot first-
class ore neoessary to pay 65 cents per share, or $117,000 monthly, is
too great a tax on the capacity of the mine, and especially on the
first class ore reserves, and for the purpose of conserving the latter
and in the best interests of the mine and its stockholders, the direct-
ors, following the advice of their valued and exverlenced Superintend-
ent, John A. Klrby, unanimously voted for the reduction of dividend
as above indicated. Mr. Klrby's estimate gives us Hssuntnoe that the
40 cents monthly dividend can be maintained indefinitely without any
Impairment of the cash reserve, but rather that the same will be
added to, with the possibility that the dlreotors may be able to de-
clare occasional extra dividends.—V. 78, p. 1909, 1112.

Detroit (Mich.) Iron & Steel Co.—Mortgage.—A mort-
gage has been filed to the Cleveland Trust Co., as trustee, to
secure $400,000 of 5 p. c. bonds.—V. 78, p. 1964, 1785.

Eastern Steel Co., Pottsville, P&.— New Stock.— The
shareholders will vote on July 26 on a proposition to increase
the capital stock from $5,700,000 (consisting of $3,500,000
common, $2,000,000 1st preferred and $200,000 2nd preferred)
to $9,400,000. A considerable portion of the proceeds of the
new stock will, it is said, be applied to the construction of a
24 inch mill, one of the largest ever constructed, the capa-
city of the plant being increased to 125,000 tons of open-
hearth and structural steel. Directors, William S. Pilling,

and Theron Crane are also directors of the Gallatzin Coal
& Coke Co. and the Allentown Iron Works.—Vol. 78, p.

1225.

Edison Electric Co., Los Angeles.—See Santa Barbara
Consolidated RR. Co. above under head of Railroads,
Status.—This company, whose enterprise has been fully

desoribed in the Chronicle (compare V. 78, p. 105), reports
that it has now outstanding $1,556,800 of its $6,000,000 com-
mon stock and $3,266,900 of its $4,000,000 preferred stook; par
value of shares, $100. The preferred stook is entitled to cumu-
lative dividends of 5 p. c. per annum, and it participates with
the common in any higher rate than 5 p. c. ; it also shares
voting and all other rights equally with the common. Divi-
dends at the rate of 5 p. c. per annum are being paid on the
preferred. Of the $10,000,000 5 p. c. bonds of 1902, $8,915,000
are now outstanding. The company was incorporated on
July 17, 1902, under the laws of Wyoming.
Earnings. —The results for the three months ending March

31, 1904 and 1903, were:
Cross Net Interest Balance,

3 months. earnings. earnings. <t rentals. surplus.
1904 $257,7bO $l30,lv5l $48,635 $81,436
1903 207,807 108,778 38,922 64.856
John B. Miller, of Los Angeles, is the President.—V. 78, p.

1277, 991.

Empire Sugar Beflning Co.—Incorporated.— This com-
pany was incorporated under the laws of New Jersey on May
17, 1904, with $2,500,000 of authorized capital stock. The
Corporation Trust Co. is the New Jersey representative of

the new company.
Flatbush Water Works Co., Brooklyn, N. T.—Sale of

Bonds.—At auction last week Adrian H. Muller & Son sold

$12,000 of 2d mortgage 6s duo May, 1911, at 104}£. The plant
was built in 1882 to supply what is now the 29th Ward of
Brooklyn, and at last accounts (1896) its pumps had a ca-

pacity of 7,500,000 gallons and its mains were 55% miles in
length.—V. 72, p. 90,

Goodyear Tire & Rubber Co., Akron, Ohio.—Readjust-
ment Plan.—Tnis company, which established its plant at
East Akron, Ohio, in 1898, and in May, 1902, increased its

capital stock from $200,000 to $1,000,000, is effecting a settle-

ment with its creditors. Fifteen per cent of the outstanding
claims, it is stated, were paid last fall, and an agreement
now being signed calls for the payment of the remainder in
full, either in securities or partly in securities and partly in

cash. The company was somewhat embarrassed by the
failure of R. C. Penfield and J. W. Penfield & Co. A re-

sponsible banking house, it is said, has agreed to purchase at

a certain price any amount of the company's securities pre-
sented on the first interest day, provided four months' notice
id given. There is not to be a reorganization in the sense
that a new company will be organized ; it is simply a re-

adjustment of the debt. The matter will be completed by
1st of July. The company manufactures solid and pneu-
matic carriage and automobile tires, bicycle tires, rubber
horse-shoes, golf balls, moulded rubber and rubber special-

ties. F. A. Sieberling founded and is the manager of the
company.—V. 74, p. 1199, 1093.

Imperial Paper Mills of Canada, Limited.—Listed in
London.—The London Stock Exchange has granted
quotation to the £100,000 6 p. c. prior lien bonds of £100
each, Nos. 1 to 1,000. Compare V. 78, p. 1112.

International Salt Co. of New York, Retsof, N. Y.—In-
corporated.—This company was incorporated at Albanv on
May 4 with $500,000 of authorized oapital stook, by Presi-
dent Fuller and other representatives of the International
Salt Co., presumably as successor of the National Salt Co.
(capitalization, $12,000,000), whose property in New York
atate was purchased this week at judicial sale. See Na-
tional Salt Co. below.

International Salt Co.—Purchase.—See National Salt Co.
below.—V. 78, p. 1113, 1107.

Kings County Lighting Co., Brooklyn, N. Y.—New Enter-
prise.—This oompany was incorporated at Albany on May 25
to operate in the boroughs of Kings and Queens.
Dlreotors.—Ashley T. Oole and Charles T. Lark of Manhattan; W. R.

Fuller, of Brooklyn; William J. Bagnell, of Bayonne, N. J.; and Alex-
ander Keogh, of New Roouelle, N. Y.

The enterprise, it is stated, has no connection with either
the Consolidated Gas Co. or the Brooklyn Union Gas Co.,

but apparently it is an ally of the Kings County Electric
Light & Power Co.

Kirby Lumber Co.—Receiver's Certificile*,—The Court has
approved the issue and sale of $350,001) 6 per cent receiver's
certificates, payable at the rate of $25,000 a month, beginning
July 26, 1904. The certificates are secured by a mortgage on
lumber (to the amount, it is s*id, of 50,000 000 feet) to be
manufactured by the Kirby Lumber Co. and delivered to
the holders of the certificates in case payments are not m^t
when due. Tom Randolph of St. Louis is the mortgage trustee.
Sale of Shares.—The blocks of stock offered at auction on

April 27 by the Atchison Topeka & Santa Fe Ry. Co, were
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bid in by that company at the following prices : Lumber
Company preferred at 15 ; common at 2 ; Oil Company pre-

ferred at 18 ; common at 5. (Compare Houston Oil Co., V.

78, p. 1500).—V. 78, p. 1501, 1395.

Lake Steamers.—Strike Still On —The strike of the Mas-
ters' and Pilots* Association, which was referred to in our
issue of May 21 (editorial item, page 1931), continues una-
bated, and for the time being shipments ot iron ore, coal and
grain via the Great Lakes are virtually cut off. See edito-

rial comments on page 1985.

Maryland Telephone & Telegraph Co.—Right to Supply
Electricity.—This company has finally obtained from the
Baltimore authorities the privilege of using the city's con-
duits and for stringing wires in the districts not covered by
the conduits for the purpose of supplying electricity for

power and lighting purposes in competition with the United
Electric Light & Power Co. V. 78, p. 1170.

National Salt Co.—Resold.—At the receiver's sale on May
25 the company's property in New York State was bid in by
President E. L. Fuller, of the International Salt Co., for

$193,310. At the previous sale, which was set aside, the
property brought $837,500. (V. 77, p. 773.) See Interna-
tional Salt Co. of New York above.—V. 78, p. 1552, 1278.

Pacific Coast Co.—Coal Purchase.—This company is re-

ported to have acquired the Black Diamond Coal Mining
Co.'s property in the State of Washington, about 20 miles
from Seattle. The purchase price is said to be something
over $1,000,000.-V. 77, p. 1306, 1291.

Pittsburgh (Pa.) Terminal Warehouse & Transfer Co.—
Bonds Offered.-The Pittsburgh Trust Co. is offering at 101

and interest this company's issue of $1,000,000 5 per cent
first mortgage gold bonds of $1,000 eaoh, tax free, dated May
12th, 1904, and due May 1st, 1924, but subject to call after

5 years in whole or in part at companys' option at 105 and in-

terest on any interest day, after two months' notice; inter-

est payable May 1 and Nov. 1, at Colonial Trust Co., New
York, N. Y., or Pittsburgh Trust Co., trustee, Pittsburgh.
James A. Henderson, Vice-President of the Warehouse &
Transfer Co., says under date of May 9 :

Dear Sirs—The bonds Issued by this oompany for $1,000,000 wll
be secured by a first mortgago on real estate owned by It; In the Thlr
tleth Ward of Pittsburgh, Pa., between South Third and Sooth Fourth
Stc, and between Carson St. and the Monongahela River (against
whloh real estate no lien or Incumbrance exists) and upon buildings
about to be erected thereon. The available area for building upon
said real estate Is 223,173 square feet, estimated by Samuel vV. Black
<fc Co. to be worth $2,230,000 without building. The oompany has a
capital of $2,000,000 and will deposit with yon $500,000 oaan. With
this deposit, together wtth the prooeeds derived from the sale of the
bonds, making a total of $1,500,000, this oompany will ereot and pay
for 38 warehouses, six stories high, with dimensions of 20x155 feet
eaoh, and a harbor transfer building (oooupylng an area of about
40,000 square feet), two stories high for the present. Thus the bonds
will be secured by a first mortgage on real estate and buildings worth
over $3,700,000. A number of the warehouses have already been
rented and will be occupied as soon as completed. We estimate gross
revenue from rents will be $315,000 per annum. Cost of maintenance
and oonduoting business will not exoeed $65,000; Interest on bonds
$50,000; surplus or 10 per cent on capital, $200,000 The oompany
will, after five years from date of issue, deposit with the trustee n t

less than $25,000 per annum for the retirement of the bonds. Direct-
ors : J. I. Buohanan, President; James A. Henderson, Vice President,
O. W. C. Johnston, Seoretary and Treasurer ; Oeorge M. Laughlin (of
Jonea <fe Laughlin and President Keystone Bank of Pittsburgh), and
Oeorge Heard (President Natural Qas Co. of West Virginia).

Powell Coal & Coke Co.—Bonds, Etc.—The Colonial
Trust Co. of Pittsburgh recently offered for sale at par this

company's entire issue of $150,000 first mortgage 5 per cent
gold bonds. These bonds are dated July 1, 1903; denomina-
tion, $1,000, and mature July 1, 1928, but are subject to call

for the sinking fund at 105; Colonial Trust Co. of Pittsburgh,
trustee. Further data

:

The oompany was incorporated April 1, 1903, under the laws of
West Virginia, and its officers Include the following Pittsburgh men:
W. 8. Watson, President and Treasurer; W. Y. Humphreys, Vice-
President; Boy Wise, Seoretary. The property is situated at Powell
Station on the Baltimore & Ohio BR. in Marion Oounty, W. Va., and
includes 85 acres of surfaoe land owned In fee and 5,738 acres of coal;
100 new coke ovens will shortly be in operation, and the oompany ex-
pects to have facilities for shipping coal at the rate of 150,000 tons
per annum. Value of ooal and surface lands is stated at $235,520;
cost of improvements, $134,066; estimated net earnings per annum
(exclusive of coal sales), $30,000; annual sinking fund, 5 cents per
60,000 tons, $3,000; interest on bonds, $7,500; balanoe estimated sur
plus per year, $19,500. The intention is to construct another 100
ovens as soon as possible, doubling the output of coke.

Reno (Ner.) Power, Light & Water Co.—Bonds.—The
shareholders will meet in room 513, Rialto Building, San
Francisco, on June 21, to vote on creating a bonded debt of
$750,000. The company has apparenly succeeded to the
ownership or control of the property of the Nevada Power,
Light & Water Co. (V. 78, p. 1909.) The Reno Light,
Power & Water Co. was incorporated in California last
March by P. L. Flanigan, W. H. Patterson, J. A. Fontaine
and others, its authorized capital stock being $1,000,000.

Sanitary Laundry Co., Chicago.—Mortgage.—A mortgage
was recently made to the Chicago Title & Trust Co., as
trustee, to secure $75,000 of 6 p. c. bonds of $500 each due
Feb. 10, 1907. The laundries covered are named as follows:
5921-5931 Lowe Ave. 103, 105, 107 East Thirty-eighth St., 1321

1323 West Lake St, 155,'157. 159 West Madison St.. 82, 84 East
Thirty-first St., 529 Wells St., 6018, 6024 Madison Ave., 155, 157 East
Huron St Previous lnonmbranoe on above properties is $24,200.—V.
78, p. 1786.

Silver Spring Co.—Jferflfer.-See United States Finishing
Co. below.—V. 77, p. 455.

Sterling Dyeing & Finishing Co.—Merger.—See United
States Finishing Co. below.—V. 72, p. 1285.

Stromberg- Carlson Telephone Mfg. Co., Rochester, N. Y.
—New Stock.—The shareholders adopted on May 23 a
proposition to increase the common stock from $1,500,000 to
$8,000,000, par value of shares $100. There is also outstand-
ing $1,500,000 of preferred stock. All shareholders of
record are entitled to subscribe at par to one share of new
stock for every three shares held. A special dividend of 10
per cent has been declared on the common stock, to be paid
in cash or in new stock. The company, it is said, will close
its Chicago factory and do all its manufacturing in Roches-
ter. Eugene H Satterlee is President and Charles E. Angle,
Secretary.—V. 76, p. 756.

Temple Iron Co.—Quaranty ofBonds.—See Anthracite Coal
Roads under "Railroads" above.—V. 75, p. 1408.

United Electric Light & Power Co. of Baltimore.—
Competition.—See Maryland Telephone & Telegraph Co.
above.—V. 78, p. 1171, 346.

United States Finishing Co.—Plan for Consolidation
and Re-incorporation in Connecticut.—The shareholders of
this New Jersey corporation at a meeting on Thursday, more
than three-quarters of the stock being represented, adopted
the plan to re- incorporate under the laws of Connecticut,
and to absorb by consolidation the controlled properties;
also to issue $600,000 new preferred stock, and to make a 5
per cent consolidated mortgage for $3,500,000. The new
stock issue has been underwritten at par, but the sharehold-
ers have the privilege of subscribing for the same at said
price on or before June 10, subscriptions to be payable, 25
p. c. on July 1, 25 p. c. on Aug. 1 and 50 p. c. on Oct. 1.

A circular says in substance:
On Oct. 1. 1903. the directors recommended the Issue of $1,000,000

debenture bonds, convertible at option of holders Into common stock,
and at the annual meeting on Oot. 15, 1903. the debentures were au-
thorized. As then pointed out, the purpose of the proposed Issue was
to oonvert Into a safer form the floating debt created through the ex-
pansion of the business, permanent improvements, and the purchase
of two new properties, one at Sterling, Conn., and the other at Provi-
dence, B. I. The "Sterling" purchase has proven Itself very valua-
ble, and the "Silver Spring" purchase is showing substantial earnings,
fully confirming the wisdom of its purchase. As time has gone on, the
d (rectors have decided that an Increase of the preferred stock would
be preferable to the debentures. Furthermore, it is desirable to
bring the Sterling and Silver Spring plants into the direct ownership of
the oompany at the present time. Aooordlngly, the directors unani-
mously reoommended the adoption by the stockholders of the plan
submitted herewith.

The plan provides that the new company shall be incorpor-
ated under the laws of Connecticut with the name of the
United States Finishing Company and shall be capitalized as
follows :

Preferred stock, 7 per oent cumulative (just like the present
pref.. but $600,000 more In amount), of whloh $2,000,000
will be Issued, share for share, In exchange for preferred
shares In the present oompany and the remainder shall be
Issued for oash at par... £2,600,0 00

Common stock (same in amount and oharaoter as at pres-
ent), to be issued, share for share, for common shares in
present oompany 1,000,000

Consolidated 5 p. c. gold mortgage to seonre bonds amount-
ing to 3,500,000

Of whloh reserved to take up $1,750,000 U. 8. Finishing
00. first mortgage gold 5s dated July 1, 1899; due July
1, 1919; redeemable on and after July 1, 1909, at 104
p. o. and interest, and secured by first mortgage upon the
Norwich, Passaic and Pawtuoket plants (sinking fund
$50,000 yearly will amount to $200,000 on July 1. 1904). 1,750.000

Reserved to take up $500,000 Sterling Dyeing & Finishing
Oo. first mortgage gold 5s, dated July l, 1901; due July 1,
1926; redeemable on and after July 1, 1916, at 105 per
oent and interest, and seoured by first mortgage on Ster-
ling plant 500,000

Reserved to take up either (l) a like amount of the Silver
Spring Bleiohlng A Dyeing Co. first mortgage 6s, dated
Feb. 17, 1900; due Oot. 1, 1910 ; redeemable on any In-
terest date, and seonred by first mortgage upon Silver
Spring plant (bonds assumed by new Sliver Spring Oo.
and guaranteed by U. S. Finishing Co.); or (2) Series B. 5
p. o. bonds, which may be Issued, under the mortgage
next referred to, only upon the retirement of foregoing 6
p. o. bonds 500,000

Reserved to take up a like amount of series A mortgage 6 p.
o. gold bonds of the Sliver Spring Oo. (V. 77, p. 455),
dated Aug. 10, 1903; due at various dates up to Jan. 15,
1908; redeemable on any Interest date, and seoured by
mortgage upon the Silver Spring (Providence) plant
(bonds guaranteed by the U. 8. Finishing Oo.) 500,000

Reserved in the treasury for issue for oash, if hereafter
found desirable 250,000
When the foregoing substitution shall have been completely

carried out the consolidated bonds will be a first mortgage
on all the real estate and mechanical equipment of the five

plants. The company's business is the finishing of cotton
piece goods. Dividends on the preferred at the yearly rate
of 7 per cent have been paid quarterly (Q -J) since the incor-
poration of the company in July, 1899. In Aug., 1903, a divi-

dend of 2 per cent on the common stock was paid. The New
York office is at 320 Broadway. President, J. H. Wright.

—

V. 77, p. 455, 302.

Utah Fnel Co.—Listed.—The New York Stock Exchange
has listed $300,000 additional 5 per cent 30-year sinking fund
first mortgage bonds of 1931, making the total amount listed

to date $880,000. The additional bonds represent new acqui-
sitions and improvements.
Earnings—For the nine months ending March 31. 1904,

the earnings of the Utah Fuel Co. and the Pleasant Valley
Coal Co. were:
Gross earnings $1,946,874 Taxes and insurance $23,793
Net earnings $383,162 Interest and sink. fund.. 116.396
Other income 30,955 I Injury claims, etc 8,708

Total net income.... $414,117' Balance, surplus $265,220
Compare V. 78, p. 1171, 1178, 1548.

X3T Investment News Concluded on Pages 2019-2020.
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MEXICAN INTERNATIONAL RAILROAD COMPANY.

ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 81, 1903.

New York, April 8, 1904.

The President and Board of Directors submit herewith
their report of the Company's transactions for the year
ending December 31, 1903.

I.—MILES OF ROAD OWNED.
The Company owns and operates the following miles of

railway :

Milei. Kilometers.
Mainline—Ciudad PorHrio Diaz toDurango... 54044 86974

Reata to Monterey 71*80 115 54
BRANCHES-Sabinaa to Hondo 1243 20 00

Monolova to Cuatro Cienegas 4248 6836
Hornos to San Pedro 14-35 2309
Pedricena to Valardena 5-82 9-37
Matamoros to Tlahualllo 43-52 7004
Horizonte to Bermejillo 1400 22 53
Durango to Tepehuanes 135-00 217-26

1,415-93
192-27

lotal 879-84
8idings 119-47

Total miles of track 99931 1,608-20

The number of kilometers of road operated for the year
was 1,415-93 (879-84 miles), as compared with an average of

1,397-44 (868-35 miles) for 1902, an increase of 18-49 kilo-

meters (11-49 miles), or 1-32 per cent.

II.-RECEIPTS AND EXPENSES.
The transportation receipts and expenses for the year and

the charges against the year's income were as follows :

-rlncrease.
1903. 1902. —Decrease.

Mexican Currency— $ $ $
Passengers and express 718,608 16 708,52135 +10,086 81
Freight 6,102,774 73 5,539,462 79 4 563.31194
All other sources 270,444 35 248,177 44 +22,266 91

Total receipts 7,091,827 24 6,496,161 58 4595,665 66

Maint'nce of way& structures. 860,179 54 955,370 32 —95,190 78
Maintenance of equipment.... 870,844 41 855,256 80 +15,587 61
Conducting transportation. ...2,172,196 04 1,899,654 98 +272.541 06
General expenses 349,184 25 300,197 59 +48,986 66

Total working expenses... 4,252,404 24 4,010,479 69 4 241,924 55

Rec'ts over working expenses.2,839,423 00 2,485,681 89 +353,741 11
Income from investments 1,329 50 1,329 50

Total .2,840,752 50 2,487,011 39 4 353,741 11
8tamp and other taxes 54,395 50 60,727 72 —6,332 22

Net Revenue, Mex. Currency. 2,786,357 00 2,426,283 87 +360,073 33
D. 8. Currency—

Average price realized for the
silver dollar 4210 cts. 41-90 cts.

Amount of net revenue
Int. collected on open accts.

.1,173,056 30 1,016.612 85
4,276 20

+ 20 cts.

+ 156,443 45
+4,276 20

542,570 00 +6,461 17

1,177,332 50 1,016,612 85 +160,719 65
Deduct—

Interest on bonded debt 549,031 17
One year's interest at four per
cent on Income bonds to
June 30, 1903. 179,960 00

Interest on open accounts 10,523 88
One year's proportion of dis-
count on bonds sold 497 63

179,960 00
8,220 87 + 2,303 01

+497 63

740,012 68 730,750 87 +9,261 81

437,319 82 285,86198 +151,457 84
Deduct—

Balance of discount on bonds
sold during the year 37,322 37 +37,322 37

Add—
Adjustment in gold value of
current assets in Mex. aris-
ing from nuctu'ns in exch'ge.

399,997 45 285,86198 +114,135 47

74,882 18 —94,606 41 +169,488 59

474.879 63 191.255 57 +283.624 06
The income for the year, after payment of working ex-

penses and taxes, converted into U. S. currency at 42-10
cents for the silver dollar, amounted to $1,173,056 30. Be-
sides which, interest on current accounts amounted to
$4,276 20, making a total net revenue of $1,177,332 50. The
interest on the funded debt, and on the Income Bonds, as
well as other expenses ohargeable against the year's opera-
tions, amounted to $740,012 68, besides $37,322 37 balance of
discount on bonds sold in year, leaving a surplus of $399,-
997 45 U. 8. currency over the annual fixed charges; which
surplus, together with $74,882 18 profit accrued on assets in
Mexico arising from improvement in the rate of exohange
during the year, makes $474,879 63 to be appropriated for the
benefit of the property and its owners,
In Mexican currency the year's operations show an in-

crease over the preceding year of $51)5,605 (JO, or 0-17 per
cent, in gross receipts, an increase of $241,924 55, or 6 03 per
cent, in working expenses, and an increase of $353,741 11, or
14-23 per cent, in receipts over working expenses.
The details of passenger and freight traffic are shown on

Tables Nos. 8 and 10 of pamphlet report.
The working expenses were $4,252,404 24, and increased

$241,924 55, or 6 03 per cent.
The expenses for maintenance absorbed 24-41 per cent and

for operation 35-55 per cent, a total of 5996 per cent of the

gross earnings, against 61-74 per cent in 1902. The details

of these expenses are shown on Table No. 7 of pamphlet
report.
The expenditures for maintenance of way and structures

decreased $95,190 78, or 9-96 per cent, although among the
expenditures for 1903 were included $24,259 72 for work of

reducing grades near Jaral and $140,667 05 for renewal of
new 75-pound rails, nearly 5,000 tons of which were used
during the year to replace lighter rails, 68-67 kilometers of
54-pound rails being removed and replaced by 75-pound and
60-pound steel, according to the requirements of the traffic.

There were used in renewals during the year 159,621
cross ties, equal to 5*69 per cent of the total number in

track. The average cost of maintenance per kilometer of
main track operated was $607 50, against $683 66 in 1902 and
$784 84 in 1901.
Expenses for maintenance of equipment increased $15,-

587 61, or 1*82 per cent, and was principally in repairs of
freight cars. These expenditures include $4,029 00, cost of
increasing the capacity of four locomotive tanks ; $10,280 26
cost of increasing the capacity of twenty- one coal cars, and
$84,506 12 as cost of replacing twenty box cars, two cabooses,
two flat cars, twenty-five gondolas and seven stock cars
destroyed or condemned during the year. There were
added during tbe year ten box cars, two cabooses, twenty-
one gondolas and four stock cars, the cost of which has been
charged against the rolling stock replacement fund.
Kilometers run by locomotives decreased 0-30 per cent;

kilometers run by home and foreign passenger equipment on
this line decreased 3-27 per cent and kilometers run by home
and foreign freight equipment on this line increased 2-88£.

The rolling stock owned and the changes made therein
during the year, kilometers run, and the cost of mainten-
ance, are shown on Tables Nos. 11 and 12 of pamphlet report.

The expenditures for conducting transportation increased
$272,541 06, or 14-35 per cent. The expenses for fuel for loco-
motives increased $90,864 22. There was an increase in the
wheelage of foreign freight cars on this line of 1,517,944
kilometers, or 11-95 per cent, and a decrease in the wheelage
of the Company's cars of 223,997 kilometers, or 0-70 percent.
The operations of the transportation department are shown
on Tables Nos. 8 and 9 of pamphlet report.

The train-load averaged 205 09 metric tons, against 188-51

tons in 1902, an increase of 8*80 per cent. The car-load aver-
aged 18-53 tons, against 17 -02 tons in 1902, an increase of
8-87 per cent.
General Expenses show an increase of $48,986 66, or 16 32

per cent, due in part to change in methods of accounting.

III.-CAPITAL.

In addition to the large expenditures noted above for
maintenance and renewal of property and equipment and
for revision in alignment of track, there was expended dur-
ing the year for addition?, betterments and improvements
and surveys of new lines $554,208 08 in Mexican currency.
Of this amount $207,077 78 is the cost of five freight loco-
motives and $87,435 28 is the cost of fifty 40-ton coal cars,
added during the year to the rolling stock equipment, and
$129,560 68 for other additions noted on Table No. 6. of
pamphlet report.

There have been executed by the Company and counter-
signed by the Trustee, under Paragraph XIV of the First
Consolidated Mortgage, $520,000 00 of the Company's Four
Per Cent Gold Bonds; $320,000 thereof against the construc-
tion of 32 miles of the Guanacevi Extension and the remain-
ing $200,000 against Betterments and improvements. $296,-
500 of these bonds still remain in the Company's treasury.
Out of surplus earnings for the year ending June 30, 1903,

there was appropriated and paid on September 22, 1903, 4
per cent interest, amounting to $179,960 00 on the Income
Bonds of the Company.

IV.-GENERAL REMARKS.
The earnings of the year just closed have again exceeded

those for any previous year, as will be seen from the follow-
ing statement

:

Average Gross Earn- Average Average
Kilomete's. ings (Mex. Earnings Earnings

Ytan, Operated. Currency). Per K>lom. Per Mile.
1903 1,115 93 $7,091,827-24 $5,008-60 88,060-36
1902 1,897-44 6.496,161-58 4,64861 7,48104
1901 1.361-42 5,960,8?4 06 4,368-76 7,03060
1900 1,289 92 5,378,977 33 4,170 01 6,71088
1809 1,185 53 4,645,559-29 3,91855 6,441-91
1898 1,060-60 3,497,073-97 3,297 26 5,306-31
1897 1,060-60 3,034,126-01 2,86076 4,60386
1896 1,011-02 2,900,925 33 2,86930 4,617 69
1895 947 23 2,661,126-08 2,81254 4,52628
1894 92219 2,169,12147 2,352-14 3.78529
1893 92219 2,050,93401 2,22615 3,579 04
1892 746-37 2,095,726-14 2,807 89 4,518-67
1891 65830 1.197,856Ti5 1,819-69 2,924 02
1H90 637-38 1,126,366-41 1,74564 2,83977
1889 636-34 911,69851 1,432 73 2,305 64
1888 573 97 656,78141 1,14428 1,84147
1887 273-58 237,394-13 867 73 1,396-43
1886] 273-58 185,150 25 676 76 1,09811
1885 273 58 153,«1618 56259 905 39
1884 245-20 103,30798 421-49 61237
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The Company has continued its policy of giving prefer-

ence to Mexicans over foreigners in all positions in the ser-

vice which they are fitted to occupy. Mexicans are now-
employed in every department of the organization, and
numbered 2,171 out of a total of 2,815 in the Company's ser-

vice. The total number of Mexicans engaged in the rail-

road and in the mines and other interests affiliated with it at

the close of 1903 was 3,997.

The study of the line from Durango to Mazatlan has been
continued and progress has been made in obtaining a feasible
line for operation at reasonable cost.

The results reported have been secured through the co-
operation and efficiency of all officials and employees, who
are commended for their faithful performance of duty.
By order of the Board.

J. G. METCALFE, President.

No. 1.—CAPITAL ACCOUNT DECEMBER 31, 1903. (U. 8. CURRENCY.)

Common shares—$100 00 each

Four and one-half per cent Prior Lien Sterling Bonds, due September 1, 1947. Interest payable
Maroh 1st and September let viz.:

Bonds or £200 sterling each ($4 87^), Nob. 1 to 4,500 $4,387,500 00
Bonds of £100 sterling each ($4 87*s), Nos. 4,501 to 7,500 1,462,500 00

First Consolidated Mortgage Four per cent Gold Bond°, due September 1st, 1977. Interest pay-
able March 1st and September 1st. viz.:

Total eventual issue authorized under Mortgage $16,000,000 00
Less reserved for Prior Lien Bonds 6,000,c00 00
Less reserved for extensions and betterments 2,497,000 00

'Bonds of $1,000 00 each, Nos. 1 to 4,000 and 6,001 to 8,503 $6,503,000 00
'Bonds of $500 00 each, Nos. 4,001 to 6.000 1,000,000 00

Income Bonds. Principal and interest payable in gold, due September 1st, 1977. Interest not exceeding 4 per
cent per annum (non-cumulative), payable on September 1st of each year, out of net earnings and income,
as prescribed in the bonds

Total

Amount of Is-

sue Authorized.

$25,000,000 00

$5,850,000 00

$17,503,000 00

$4,499,000 00

$42,852,000 00

Amount
Issued.

$20,708,200 00

$5,850,000 00

$7,206,500 00

$4,499,000 00

$38,263,700 00

Note.—* Of these bonds $5,839,000 are stamped by the National Railroad Company of Mexico, under agreement of June 30, 1902, referred
to in report of last year, t Of these bonds $296,500 still remain in the Company's treasury.

No. 2.—GENERAL BALANCE SHEET DECEMBER 31, 1903.

ASSET*.

Cost of Road—
Balance of Capital Expenditure, December 31, 1902..
Balance of Improvements prior to December 31. 1902

Total Capital Expenditure to December 31, 1902 ,

Additions during Year 1903—
Mazatlan Extension ,

Guanacevi Extension
Guadalajara Extension
Additions, betterments and improvements

United Stales
Currency.

$49,621 14
5,097 27

68 15
178,535 04

Current Assets.

Mexican Government Bonds, viz. : $34,650, of the 3% Consolidated Interior
Debt, $5,800, 5% Coupon Bonds, at market value

Materials and supplies
Agents and conductors
Traffic balances .

Individuals and Companies
Cash in banks and on hand

Mexican Currency converted at 4420 cents for the sliver dollar

In Mexico.

Mexican
Currency.

$26,184 00
25,180 96

189.837 49
583,938 37
128,661 59
352,057 72

$1,305,860 13

United States
Currency.

$493,005 38

12,187 33
27.881 85
24,103 02

$557,177 58
577,190 17

United Slates
Currency.

$39,651,843 84
297,087 97

$39,948,931 81

233,321 60

In
United Stales.

$356,919 18

$356 919 18
1,134,367 75

United Slates
Currency.

$40,182,253 41

1,491,286 93

$41,673,540 34

LIABILITIES.

Capital Stock
Funded Debt—

Four and one-half per cent Prior Lien Sterling Bonds
First Consolidated Mortage Four Per Ceut Gold Bonds:

Stamped by National Railroad Company of Mexico...
Unstamped

Income Bonds

United Slates
Currency.

$5,839,000 00
1,367,500 00

Current Liabilities.

Interest accrued but not due on prior lien and First Consolidated Mtg. Bonds
Coupons not presented
Vouohers and pay-rolls
Unclaimed wages
Traffic balances
Individuals and Companies
Unadjusted accounts
Rolling Stock replacement fund

Mexican Currency converted at 4420 cents for the silver dollar

Profit and loss account (balance)

In Mexico.

Mexican
Currency.

$379,932 57
29,466 55
89,612 96
9,988 12

122,187 97
43,382 77

$674,520 94

United States
Currency.

United States
Currency.

$5,850,000 00

7,206,500 00

4,499,000 00

In
United Stales.

$42,404 29

3,607 51
3,202 53

$183,836 66
11,856 90

324,361 56

$49,214 33
298,138 25

$520,055 12
347,352 58

United Slates
Currency.

$20,708,200 00

17,555,500 00

$38,263,700 00

867,407 70
2,542,432 64

$41,673,540 34

We have examin°d the books and accounts of the Mexican International Railroad Company for the year ending
December 31, 1903, and we certify that in our opinion the above Balance Sheet is properly drawn up therefrom so as to
show the true financial condition of the Company at that date, and that the relative Income Account is a correct state-
ment of the Earnings for the year ending December 31, 1903.

Price, Waterhouse & Co.
54 William Street, New York, May 14, 1904.
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No. 3.—INCOME ACCOUNT FOR YEAR ENDING DECEMBER 31, 1903.

Earnings—Passengers and express.
Freight
All other sources

Mexican
Currency.

Income from Investments.

Total Reoeipts
Working Expenses—Maintenance of Way and Structures.

Maintenance of Equipmennt
(iiiidncting Transportation
General Expenses

Stamp and other taxes

Net Revenue-Mexican Currency

$718,608 16!
6,102,774 73
270,444 35

$860,179 54
870,844 41

2,172,196 04
349,184 25

Net Revenue Mexican Currenoy $2,786,357 00 converted at average rate for year.
Interest colleoted on Open Accounts

Interest on Bonded Debt
One year's Interest at 4 per cent on Income Bonds to June 30, 1903
Interest paid on Open Accounts.
One Year's proportion of discount on Bonds sold

$4,252,404 24
54.395 50

United Stales
Currency.

$549,031 17
179,!>t;0 00
10,523 88

497 63

Mexican
Currency.

$7,091,827 24
1,329 50

$7,093,156 74

4,306,799 74

$2,786,357 00

United States
Currency.

$1,173 056 30
4,276 20

Net Income carried to Profit and Loss.

$1,177,332 50

740,012 68

$437,319 82

No. 4.—PROFIT AND LOSS—(U. S. CURRENCY.)

1903.

Jan. 1
Dec. 31
Deo. 31
Dec. 31
Deo. 31

Dr.

Balance from last year
Net Income for year brought down from No. 3
Adjustment in gold value of assets in Mexico, arising from fluctuations in exchange
Balance of Discount on Bonds Sold „

Balance on December 31, 1903, carried to Balance Sheet
$37,322 37

2,542,432 64

$2,579,755 01

Or.

$2,067,553 01
437,319 82
74,882 18

$2,579,755 01

DENVER & SOUTHWESTERN RAILWAY COMPANY.

AMENDED PLAN OF REORGANIZATION.

New York, May 18, 1904.

To the Holders of Truste? Certificates Issued Under the Re-
organization Plan of the Denver & Southwestern Ry. Go :

Gentlemen - There are on deposit and under the control
of the Committee, under the plan of reorganization issued
by the undersigned Committee on October 20, 1903, General
Mortgage Bonds of the Denver & Southwestern Ry. Co.
to the amount of $4,432,00i». The entire bond issue, after
deducting all bonds heretofore purchased for the Sinking
Fund, is $4,556,000. There are therefore outstanding, unde-
posited and unaesenting to the plan of reorganization, bonds
t > the amount of $124,000.
The Committee will under no circumstances purchase

bonds and will accept none of these undeposited bonds un-
der the Amended Plan of Reorganization herewith submit-
ted except upon the payment of a penalty, to be applied to
the expenses of reorganization.
The Cripple Creek district has not recovered from the ef-

fect of the labor difficulties of last year; also since Novem-
ber, 1903, the coal-mining industry of Colorado has been
seriously hampered by a strike of the coal miners, which has
caused abandonment by the operators of a number of coal
mines upon which the Denver & Southwestern properties
are dependent for traffic, and the resumption of normal con-
ditions, both in the Cripple Creek District and in the Coal
Fields, is most uncertain and indefinite.
This situation has naturally caused decreased earnings of

these properties, and it is impossible at this time for the
Committee to accurately determine their earnings under
normal conditions.
The Committee has conferred with the Trustee under said

mortgage, and has arranged that sale of the properties of
the Denver & Southwestern Ry. Co., consisting of stocks
and bonds of the underlying Companies, may be made at
public auction, as provided in said mortgage, without the
expense and delays incident to judicial foreclosure, receiver-
ship, etc., which action seems to the Committee most desir-
able.
The Committee has also conferred with the principal bond-

holders, and finds them unanimous in the opinion that sale
of said collateral should be made as soon as possible and the
same, purchased at such sale by this Committee, in its dis-
cretion, for the protection of the bondholders; also that in
the event of purchase by the Committee, a new Company
should be organized and the title to said collateral vested in
such Company, the stock of which would be distributed
among the depositing bondholders. The Committee concurs
with these bondholders in the belief that the conditions of
this property are su",h that this course will be for the best
interests of the depositing bondholders, especially in view
of the great difficulty at this time of definitely determinicg
the exact future earnings of the Company.

In case of purchase b\ the Committee, the property will
belong to the depositing bondholders, and all earnings, re-

gardless of conditions, will be theirs. Large foreclosure ex-
penses can be saved and the best results secured by prompt
acquiescense by the depositing bondholders in the Amended
Plan herewith submitted.
To meet the conditions above outlined, your Committee

has prepared and submits the following

AMENDED PLAN OF REORGANIZATION.

1st. The Committee shall be vested with the full and ab-
solute title to the bonds and coupons deposited hereunder,
and are appointed and instituted the attorney s-in-fact for

the depositors, and authorized in the name of the depositors,
in the name of the Committee, or in the name of any other
person or persons, as the Committee may deem proper, to in-

stitute, begin, or take such actions or proceedings at law, or
in equity, or otherwise, give such directions to the Trustee
under the General Mortgage executed to secure said bonds,
execute such papers, notices, requests, authorizations, con-
sents, powers of attorneys and other instruments, as will in
the judgment of the Committee protect the interests of the
depositors.
The Committee may substitute or revoke any and all such

powers of attorney or other instruments which they may
execute or discontinue, compromise or settle any and all

such actions or proceedings. The Committee shall have
power to settle and compromise any and all claims and gen-
erally to do and perform every act or thing requisite or
necessary to be done in its judgment in and about the prem-
ises as fully to all intents and purposes as the depositors
might or could personally do.
The Committee shall possess and exercise each and every

right, power and privilege conferred upon the depositors
under the General Mortgage securing said bonds deposited
hereunder, and may represent the depositors In respect
thereof as fully as such depositors could personally act, in-

cluding the* right and power to declare due and payable the
principal of said bonds deposited hereunder, or any part
thereof, and to demand payment of the interest thereon, and
to annul any such declaration or demand, and waive or sus-
pend any default under such bonds or mortgage; to instigate
any proceedings looking to the sale of the mortgaged prop-
erty for the purpose of satisfying the indebtedness repre-
sented by said bonds, either by suit at law or equity, or at
sale without legal proceedings under the power contained
in said mortgage; to enforce the rights of the depositors and
protect their interests in any way that the Committee may
deem necessary and advisable, and to carry out all the pow-
ers herein conferred in such manner and by such means as
may to the Committee seem expedient.

2nd. In case of a sale of the mortgaged property under the
power contained in said mortgage, or upon foreclosure of
the same or otherwise, the Committee shall be and hereby
is authorized a"d empowered, iu its discretion, to purchase
said property on behalf of the depositors at such price as it
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deposited bonds and
in payment for the

may consider judicious, and to use the

coupons in making such purchase and
same.

3rd. In case of the purchase of said mortgaged property,

the Committee shall form, or cause to be formed, a corpora-

tion to take the title from the Committee of the property
purchased by the Committee, subject to all prior liens, en
cumbrances and charges, which shall include costs and
expenses of sale, Trustee's fees, the Committee's disburse-

ments, expenses and compensation, and other costs and ex-

penses of this reorganization. Such corporation shall be
formed under the laws of such State as the Committee shall

determine, and the Committee shall name the Directors for

the first year of its existence. The charter of said Company
shall provide that the Company shall incur no bonded debt
without the express consent or vote of the holders of at

least 75 per cent of the Capital Stock of the corporation.

The Capital Stock of said corporation shall be $5,500,000,

divided into 55,000 shares of the par value of $100 each, of

which $3,000,000 (30,000 shares) shall be Preferred Stock, and
$3,500,000 (25,000 shares) shall be Common Stock. The Pre-

ferred Stock shall be preferred in the case of distribution or

sale of the assets of the corporation, and shall be entitled to

a preferred dividend at the rate of four per cent per annum
(non-cumulative), before dividends shall be declared on the
Common Stock.

4th. The amount of outstanding General Mortgage Bonds
and other obligations of the Denver & Southwestern Ry.
Co. is $4,800,715. The holders of these obligations deposit-

ing under this amended plan shall receive from the Com-
mittee sixty per cent of their holdings in the above-described
Preferred Stock and fifty per cent of their holdings in said

Common Stock. This gives to the holders of said obligations

$2,800,429 of said Preferred Stock and $2,400,357 5 I of said

Common Stock, leaving in the hands of the Committee
$119,571 of said Preferred Stock and $99,642 50 of said

Common Stock, which shall be used by the Committee, in

its discretion, for the purposes of the plan, upon the distinct

understanding that any of the above shares of stock re-

maining in its hands unused shall be placed in the treas-

ury of the new corporation. Provision shall be male for

the issuance of scrip for fractional parts of shares of stock,

redeemable when presented in requisite amounts, in full

shares.
The Committee may sell, dispose of, or in any manner

utilize any or all of said shares of Preferred and Common
stock of said new corporation which shall remain in their

hands by reason of any of the holders of the present Gen-
eral Mortgage bonds failing to take advantage of this

Amended Plan, by assenting thereto—upon such terms, to

such extent, in such manner and for such considerations as

to the Committee may seem most advantageous.
5th. The Committee shall have the power to provide for

the floating debt and maturing obligations, if any, of the
subsidiary Companies, which may be due and unp*i t at the
time of forming said new corporation—in such manner as

may seem to it most advantageous.
6th. The Committee reserves the right, on or after June

4, 19C4, to return to the depositors any of the bonds hereto-

fore deposited, in the event such depositors shall not assent

to this Amen led Plan on or before said date, upon the pay-
ment by said depositors of their pro rata share of the ex-

penses and disbursements of the Committee to the date of

such return of said bonds.
7th. This plan of reorganization is an amendment to the

reorganization plan dated October 20, 1903, signed by this

Committee, and is to be construed in connection therewith,
but in such construction both of the original plan and of

this Amended Plan, and th* relation of one to the other, the
decision of the Committee shall be final and conclusive. The
Committee may supply any defect or omission, or reconcile

any inconsistency in said plans in such manner and to such
extent as they may deem necessary to carry out the same
properly and effectively, and they shall be the sole judges of
such necessity; they shall be the sole and final judges as to
when and whether they shall dec are the said plan operative;
and they shall have power, whenever they shall deem proper,
to abandon or to alter, modify or depart from the plan or
any part thereof; they ma v attempt to carry the plan into
effect rather than abandon or modify the same, even though
it be manifest that, as carried out, the plan must depart from
this Amended Plan or from some part thereof. But in case
of any intentional changes or modifications or departure
from the original or Amended Plan, which in their judg-
ment shall materially affect the depositors, a statement of
such proposed change, modificati n or departure shall be
filed with the depositories, and notice of the fact of such filing

shall be given by publication for fifteen days in some news-
paper of general publication in each of the following cities:

New York, Boston and Toronto; and within one week of the
final publication all holders of the outstanding certificates

of deposit may surrc der their re-pective certificates there-
for and withdraw their securities then under the control of
the Committee; provided, however, that such certificate
holders must, as a condition precedent to such withdrawal,
pay their share of the expenses and obligations of the Com
mittee, as determined by the latter. Every depositor of
securities not so surrendering and withdrawing within said
period of one week, shall be deemed to have assented to the
proposed changes or modifications, and shall be fully bound
thereby.

8th. In case the Committee abandons the entire plan, the
bonds deposited thereunder shall be delivered to the several
depositors upon surrender of their respective certificates,

and payment by them of the actual expenses and obliga-
tions incurred by the Committee, pro rata, which shall be
determined by the Committee.

9th. A printed copy of this Amended Plan, signed by the
Committee, shall be deposited with the New York Security
& Trust Company of the City of New York, and duplicates
thereof with the State Street Trust Company of Boston
and the Toronto Safe Deposit & Agency Company of
Toronto; and such printed copies so signed shall constitute
the original Amended Plan of Reorganization.

10th. All bondholders who have heretofore deposited their
bonds in pursuance of the original plan of reorganization
dated October 20th, 1903, and who desire to continue to par-
ticipate in said plan as amended hereby, s'iall execute an
assent to said amendment and mail the same so that it will
reach one of the above-named depositories on or before June
4th, 1904. The form of the assent is as follows:

To the New York Secuhity & Trust Company of New York;
state Street Trust Company of Boston

;

Toronto Safe Deposit & Agency Company of Toronto.
The undersigned holder of certificate No. , issued by the

Continental Trust Company for bonds of the Denver &
Sot thwkstern Ry. Co., which I [we] deposited under the plan of
reorganization dated October 20th, I90J, hereby assent that our [my]
bonds mav remain with the said depository, subject to the Amended
Plan dated May 18, 1904, hereby ratifying and approving and en-
dorsing said Amended Plan of Reokganization.

In Witness Whereof, I [we] have hereunto set my [our] hand
and seal, this day of , 1904.

(seal.)
Witness: .

The delivery or mailing of one of the above-named assents
to either one of the depositories above-named shall constitute
a full assent to and ratification of this Amended Plan of
Reorganization, and shall bind the depositor so assenting
thereto to the same in every particular.

Charles F. Ayer,
Arthur H. Day,
R. E. F. Flinsch,

C. E. A. Goldman,
Montgomery Rollins,

Comvuttee.

United States Realty & Construction Co.—Plan.—The
reorganization committee, consisting of James Stillman, P.

A. Valentine, Otto T. Bannard. Stephen S. Palmer and
James H. Post, announces the plan outlined below (see also

advertlst-ment on another page) and states that steps are
being taken to organize the successor company, whose
securities, it is expected, will be ready to be delivered in ex-

change for the stock of the United States Realty & Construc-
tion Co. on or about July 1st, 1904,

The new oompany, which was incorporated on Thursday
under the laws of New Jersey as the United States Realty &
Improvement Co., will have the following capitalization:
Capital stock, all of one clasp, par value of shares $100.$30,000,000
Of which to be exchanged for the $33,198,000 of ex-
isting common stock, say x4,979,700

In partial exohange for the $27,011,100 existing pre-
ferred stoot xll.479.717

Reserved to provide for conversion of bonds xl3,506,000
Five per tent (not mortgage) gold bonds, par value
$1,000, bearing interest from July 1, 1904, principal
due July 1, 1924, but subject to prior redemption on
any interest day at 10.*> and interest, at option of
oompany; also convertible at option of holder within
two years $ for $, into stock; interest payable semi-
annually July 1 and Jan. 1 xl3,506,000

All issuable be part consideration for the existing
$27,011,100 preferred stock,
x Supplied, not in official circular.

The terms of exchange are as follows:
Each $100 existing stock— r-Will be exchanged for—.

New stock. Bonds.
Common stock ($33,198,000) $15 00
Preferred stock ($27,011,100. 42 50 $50

The committee will name the officers and directors for the
first year. The agreement will not be binding until it shall
be signed by stockholders representing at least 50 per cent of
the preferred stock outstanding of the United States Realty
& Construction Co. and at least 25 per cent of the outstand-
ing common stock. The terms of the agreement may be
modified in any way, at any time, by two-thirds in amount
of each class of stock subscribed thereto. If the exohange of
securities cannot be effected by Aug. 1, 1904, the stock de-
posited shall be returned. Assenting stockholders should
deposit their holdings on or before July 1 with the New York
Security & Trust Co. in New York or the Illinois Trust &
Savings Bank in Chicago.
James Stillman and P. A. Valentine, the only members of

the reorganization commit tee who were on the board of di-

rectors, have resigned the latter position, as they preferred
not to serve in both capacities. Considerably more than a
maj ority of the stock, it is said, ha* consented to the reor-
ganization plan.—V. 78, p. 1399, 828.

United States Realty & Improvement Co.—Suceessor
Company.—See U. S Realty & Construction Co. above.

United States Steel Corporation. — Clairton Property
Taken Cver.—Oa May 18 the property of the Clairton Steel
Co. was taken cut of the hands of the receivers and trans-
ferred to the United States Steel Corporation, and on May 21

the legal transfer was consummated. (See terms in V, 78,

p. 1558.) The property thus acquired was described in the
statement recently issued by Chairman E. H. Gary, as follows:
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The Clalrton Steel properties oonslst of about 150 acres of land lo-

cated on the Moncnsrabela River, between McKeesport and Donors.
17 miles from Plttsbargb, on whloh there have been completed and
are now in operation 3 blast furnaces, 12 open hearth furnace?, 1 40-
lnch blooming mill and 1 28-lnch billet mill, together with necessary
shops, power plants. Ac; also 2.907 acres of good coking-coal lands in
Fayette Couty, Pa.; Champion Iron Co. properties on the Marquette
Range, lnoludlng 20,000 acres In fee and a large tonnage of ore al-

ready developed; one half Interest In Clalrton mine; the Little & Prln-
dle Iron mine; 51 p. o. of stock of the St. Clair Limestone Co ; about 14
acres of land adjoining the steel plant, on which are locate! 140 dwell-
ing houses; also the total capital; stock of the St. Clair Terminal RR.
Co., which owns a new double-track steel bridge across the Mononga-
hela River, and whoee railroad oonr.cots the manufacturing plant with
trunk lines of railroads on both sides of the river. Also Included In
the purchase are cash, notes, bills receivable and inventory of the
total guaranteed cash value of $2,619,000. The manufacturing plant
Is new, modern, just finished, and nrst-olass in every reepeot. The
plant has a oapaoity or about 475,000 tons of pig iron per annum and
about 300,000 to 350,000 tons of billets and slabs per annum. The
ingot capacity Is about 400.000 tons per annum.
The dispute between W. P. 8nyder, President of the Clair-

ton Steel Co., who owned a half- interest, and the Clalrton
Co., owning the other half, in the valuable ore property in

the Mesaba region, was settled by the purchase of Mr. Sny-
der's interest—V. 78, p. 1786, 1558.

Warner Sugar Refining Co., Waukegan, 111.—New Plant.
—This company, which manufactures glucose, corn syrrjps,

grape sugar, starch and corn products, replying to our in-

quiry, says

:

We are at present engaged in the rebuilding of the burned portion of
our plant and expeot to resume operations the latter part of June.
Onr oapaoity when we resume will be from 25,000 to 30,000 bushels
per day. Our plant In many ways will be much improved. Our capi-
talization is the same and the offioere are the same. We have no
bonded debt of any kind or mortgages outstanding.—V. 77, p. 2039.

Woodbaven (L. I.) Water Supply Co.—Mortgage.—A
mortgage has been made to the Empire Trust Co. of this city,

as trustee, to secure $400,000 of 6 p. o. 25-year gold bonds to
provide for improvements, etc. Capital stock at last ac-
counts $100,000, par of shares Auguste J. Cordier is

President and James Cochran Secretary. Office 19 Cliff

Street, New York City.

—N. W. Halsey & Co. have removed their Chicago offices

from the sixth to the seventh floor of "The Rookery," where
they have taken a corner suite of several rooms, which will
afford most attractive and convenient quarters for their
rapidly growing bond business. Mr. H. L. Stuart is the Chi-
cago Manager and Mr. J. Reid Hyde, from the New York
office, has recently been' transferred to the Chicago office.

Mr. Howard I. Shepherd, a prominent Detroit attorney, has
been appointed the Michigan representative of H*lsey & Co.,
with headquarters in the Union Trust Building, Detroit.
—A. C. Frost & Company, investment bankers, have

taken new and much more capacious offices in the Chicago
Stock Exchange building, removing from the eleventh to the
tenth floor. A suite of twelve rooms is being remodeled to
accommodate their increasing business. Here will be the
general offices of the Chicago & Milwaukee Electric Rail-
road, of which Mr. Frost is President, and his partner,
Mr. Seward, Secretary and Treasurer. In the future this
firm expects to devote more attention to its bond depart-
ment, dealing only in securities of unquestionable worth.
—A new Chicago commercial-paper brokerage house is

that of Merrill, Cox & Company at 405 The Rookery. The
firm is composed of two young men, Fred. G. Merrill,
formerly with the bond house of MacDonald, McCoy & Com-
pany, and Hyatt Cox, for some time associated with Otis,
Wilson & Company, bankers. Both are well equipped for
the business in experience and capital. Collateral loans and
commercial discounts will be their specialties.

—On July 1 Mr. Edward L. Brewster will retire from a
general partnership in the Chicago house of E L. Brews' er
& Co. and become a special partner in the newly-organized
brokerage firm of Russell, Brewster & Co. Mr. Russell has
long been managing partner in the old firm. Walter S. Brew-
ster, son of Edward L. Brewster, will be a partner, and to
him his father has trarsferred his membership in the New
York Stock Exchange.
—The old Chicago brokerage house of Counselman & Co.

has been merged in the firm of Shearson, Hamill & Co. Mr.
Henry D. Sturtevant, the sole surviving partner of Counsel-
man & Co,, becomes a member of the succeeding firm. The
New York office of Counselman & Co. and The Rookery
office of Sheareon, Hamill & Co., in Chicago, will be closed,
but the other offices of both houses will be continued.
—$300,000 Essex County, N. J., 30-year gold 4s are offered

by N. W. Hnlaey & Co., 40 Wall St., New York, and "The
Rookery," Chicago. Particulars can be had on request. The
firm's June bond list is ready for distribution.
—The McGraw Publishing Co., 114 Liberty St., N.Y., has

jast published a Ganeral Index to the "Street Railway Jour-
Dar covering the period from October, 1884, to December,
1903. The Hat price of the book is $5.
— Rhoades & Richmond, of New York, in conjunction with

E. H. Rollins & Sons, of Boston, offer to investors $500,000
Hudson County, N. J., gold 4 p. c. coupon park bonds, ma-
turing May 1, 1954.

—Alanson Follansbee, formerly of Everez, Follansbee &
Co., has opened an office at 1U9 La Salle St., Chicago, with
Charles W.Gillett & Co., to deal in high-grade investment
securities.

—Meyer & Riser, bankers, Indianapolis, are distributing
copies of their "Indianapolis Looal Securities," a useful
booklet for investors.
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COMMERCIAL EPITOME.
Friday Night, May 27, 1904.

A quiet condition of business has been the general exper-

ience, a spirit of conservatism controlling the operations of

most buyers, they keeping their purchases close to current

requirements, In the Eastern section of the country

weather conditions have favored trade in seasonable goods,

and this has had a tendency to enliven the demand
to a moderate extent in special lines. Despite the present

quiet condition of business, confidence in the future appears

to be strong, and a much better condition of trade is expected

during the latter part of the year. A development in the

iron and steel trades that has given some encouragement in

those circles has been the export orders for a considerable

quantity of steel and finished iron. The growing grain crops

have generally been reported as making fair progress, but

climatic conditions in some sections of the cotton belt, it is

understood, have not been favorable for the growth of the

cotton plant.

Lard on the spot has been in better demand, exporters

being moderate buyers. Offerings have been limited and
prices have advanced. The close was steady at 6*85c. for

prime Western and C'lScOB^c. for prime City. R9fined
lard has had a larger sale and prices have advanced with the
raw product, closing at 690c. for refined for the Continent.
Speculation in lard for future delivery has been moderately
active. Packers have been steady buyers and prices have
advanced. The close was steady.
Pork has had only a small jobbing sale locally. The close

was steady at $12 50@18 for mess, $13@14 50 for short clear
and $14 for family, Cut meats have been in fair demand at
steady prices, closing at 6^@6^c. for pickled shoulders,
8}^@93^e. for pickled hams and 6^(§7c. for pickled bellies,

14@10 lbs. average. Beef has been quiet and easy, closing at

$7 50@8 for mess, $9 for packet, $10 for family and $13 40
@14 50 for extra India mess in tcs. Tallow declined to 4c,
but closed firmer at 43^@4J^c. Stearines have been stronger,
closing at 7c. for lard s'earines and 6c. for oleo stearines.
Cotton-seed oil has been steadier, closing at 28J^@29c. for
prime yellow. Butter has been in full supply and prices
have weakened to 18@183^o. for creamery. Cheese has held
to about steady prices, closing at 5>£@8o. for new State fac-
tory, full cream. Fresh eggs have been freely offerad and
prices have weakened slightly, closing at 17^o. for best
Western.
Brazil grades of coffee have been more freely offered, espec-

ially from primal markets, but with the increased offerings
the demand has improved and prices have been fairly well
maintained, closing steady at 6J£c. for Rio No. 7 and 1)4,®
7%c. for Santos No. 4. West India growths have been in
moderate demand and prices for Bogota grades have ad-
vanced, closing with good Cucuta at 9c. Speculation in the
market for contracts has been on a moderate scale only.
Prices have weakened slightly under sales against purchases
from Brazil. The close was steadier.
Following are the closing asked prices:

May....... 5-55e.
June 5-65o.
July 5'60o.

Aug 5-75c.
Bept 5'85o.
Oot _« 5*95e.

Nov 605o.
Deo 6-15o.
March .......... 6-40o.

Raw sugars have been in active demand, but the close was
quiet at 8 15 16c. for centrifugals, 96-deg. test, and 3^c. for
muecovado, 89-deg. test. Refined sugar has advanced to
4*85c, less one per cent cash, for granulated in bbls. With-
drawals on contracts have been heavy. Other staple groce-
ries have been quiet.

Offerings of Kentucky tobacco have been limited, and with
a moderate inquiry from buyers, prices have been firm. The
feature of the market for seed-leaf tobacco has been a steady
demand for the small remaining supplies of 1902 crop Penn-
sylvania broad leaf; other grades have been quiet. New-
crop Sumatra tobacco has been in fairly active demand and
firm. Havana tobacco has had only a limited sale but prices
have been well maintained.
A moderate amount of business has been transacted in the

market for 8traits tin, and prices have held about steady,
closing at 27'65@27'85c. Ingot copper has continued to drag,
and prices have declined to 13@18}£c. for Lake and 12%@18c.
for electrolytic. Lead has had a fair sale at lower prices,
closing at 4 45@4 50c. Spelter has been flat and lower, clos-
ing at $4 87J^@5 00. Pig iron has been quiet and easier,
closing at $14 25® 14 75 for No. 2 Northern and $13 00@
13 25 for No. 2 Southern.

Refined petroleum has been unchanged, closing at 8 15o. in
bble., 10'85c. in cases and 5'25c. in bulk. Naphtha has been
unohanged at 12 40c. Credit balances have been steady,
closing at $1 62. Spirits of turpentine has weakened slightly,
closing at 57® 57J^c. Rosins have been in small supply and
prices have been maintained at $3 05 for common and good
strained. Hops have had a slightly better sale at steady
prices. Wool has been in fair demand and higher prioes
have been paid for some grades.
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COTTON.
Friday Night, May 27, 1904.

The Movement op the Crop as Indioated by our telegrams
from the South to-night, is given below. For the week ending
this evening the total receipts have reached 21,903 bales,

against 24.691 bales last week and 25,512 bales the previous
week, making the total receipts sinoe the 1st of 8ept., 1903,

6,974,221 bales, against 7,508,045 bales for the same period of

1902-3, showing a decrease since Sept. 1, 1903, of 533,824 bales.

Total.Receipts at— Sat. Mon. Tutt. Wed. Thurs. IH.
|

Galveston. 200 1,293 2,382 382 1,117 228

Sab. Pass, <fcc. ••••• ...... ...... ......

New Orleans... 674 1,893 899 1,305 795 1,881

Mobile 18 12 63 3 401

Pensaoola, <bo.

1,196 665 955 567 575 562

Brunsw'k, &c ...... ...... ...... ...... ...... ......

Charleston .. .. 1 17 2 1 29

Pt. Royal, <feo. •*•* ...... *...• ...... •••»• ......

Wilmington

—

10 4 41

Wash'ton.&o. mi. ...... ...r ...... •....

Norfolk 371 40 440 686 418 140

N'p'tNews.&o. ..... ...... ...... ...... ...... 238

New York. ..•••• 177
114

*...
64 139 821

1,062Baltimore
Philadelp'a, Ac 62 *«.*• 25

Tot. tnifl week. 2,522 4,017 4,774 3,261 3,307 4.022

5,547

6,947

497

4,520

50

55

2,095

238
177
638

1,062

77

21,903

The following shows the week's total receipts, the total since

Sept 1, 1908, and the stocks to-night, compared with last year.

1903-04. 1902-03. Stock.
Receipts to

May 27
This

week.

Since Sep.

1, 1903.

This

week.

Since Sep.

1, 1902.
1904. 1903.

Galveston... 5,547 2.321,036 6,205 2,080,019 17,732 29,637
Sab. P., &o. 100,406 298 149,355

New Orleans 6,947 1,932,163 13,398 2,230,070 149.565 73,720
Mobile 497 195,422 828 210,002 3,669 1,831

P'saoola, Ac. 133,971 160 155,113
Savannah.. 4,520 1,122,043 2,754 1,288,294 33,320 16,847

Br'wiok, Ac. 120,760 211 130,550 211

Charleston.. 50 153,873 6 209,257 2,589 2,029

P. Royal, &c. 1,278 3 337
Wilmington. 55 320,695 7 329,263 6,213 5,681

Wash'n, &o. 336 387
Norfolk 2,095 464,389 2,635 502,717 4,964 8,702

N'portN.,&o 238 19,775 97 22,535 40
New York... 177 15,760 1,465 34,459 66,653 173.933

Boston 638 29,605 633 96,921 2,940 12,000

Baltimore. .

.

1,062 28,789 276 43,024 1,511 2,621

Phlladel.&c. 77 13,918 115 25,742 1,722 1,135

Totals 21,903 6,974.221 28,091 7,508,045 290,878 323,387

In order that a comparison may be made with other years,
we give below the totals at leading ports for six seasons.

1899.Receipts at— 1904. 1903. 1902. 1901. 1900.

Galves'n, &c. 5,547 5,603 3,322 25,221 2,105
New Orleans 6,947 18,398 7,442 18,045 11,082
Mobile 497 828 11 651 24
Savannah... 4,520 2,754 6,435 5,631 3,970
Chas'ton, Ac. 50 9 95 262 316
Wilm'ton, Ac 55 7 33 325 50
Norfolk 2,095 2,635 922 3,127 2,219
N. News, Ac. 238 97 55 1,316
All others... 1.954 2,860 1,350 5,154 4,222

Tot. this wk. 21,903 28,091

7508,045

19,610 58,271 25,304

Since Sept. 1 6974,221 7276,978 7111,122 6352,511

3,487

10,040

757
3,809

1,255

31
4,589

562
7,730

32,269

8187,463

The exports for the week ending this evening reach a total
of 40,835 bales, of which 23,547 were to Great Britain, 9,500
to France and 9,788 to the rest of the Continent. Below
are the exports for the week and since Sept. 1, 1903.

Week Ending May 27 1004. From Sept. 1, 1003, to May 27, 1004

Exvorts Exported to— Exported to—

from— Great Conti- lotal Great Conti-

Brit'n.
France

nent. Week. Britain.
France

nent.
Total.

Galveston ...... 620 8*9 765.762 816,619 712.311 1,814.682

Sab. Pass, Ac 17.115 72,783 80.888
New Orleans.. 10.185 e.ioo 4,812 33,427 751,382 249,382 590,136 1,600,880

Mobile 36.122 16,308 6d,64b 118.073
Pensaoola 60,210 18,691 66,741 120,642
Savannah... ..

.

300 3,0 181.037 66,29&> 578,160 810,505
Brumw lok .... 84,901 7,824 92,125
Charleston.... ..••• ..•••• .... 48,055 43,066
Port Royal.... .....a ......

Wilmington... ...... ••••• 67,380 6.850 234,458 30S.68S

2,393 200 3,644 6.137
N'port N., Ac -. 2,45(3 3,610 6,105
New York 2.105 ICO 1.804 4,800 237,056 30,530 162,429 416,016

1,165 8 1,16! 00,330 6.085 105,404
Baltimore .... 211 211 55.059 se.ojs 01.032
Philadelphia.. 702 702 36,050 3,176 40,425
San Fran„ Ac. 27 42,482 42,600

Total 28,517 9,500 7.788 40,885 2,408,159 684,874 2,614,')76

!8,fi35,09ii

5,707,000

Total. 1902-03. 15.314 13.843 28.657 8.757,703 755.09H *,447.891

In addition to above exports, our telegrams to-night also
give ui the following amounts of ootton on shipboard, not
cleared at the ports named, We add similar figures for
{few York, whloh are prepared for our special use by Messrs,
Lambert <3fc Barrows, Produce Exchange Building,

OH 8HTPBOABD, NOT 0LBABED FOB—
Leaving
stoth.May 27 at— Breat

Britain Fr'nee many.
Other
For'gn

Coast-
wise. Total.

New Orleans.
Galveston.. ..

Savannah.. ..

Charleston...
Mobile
Norfolk
New York
Other ports .

.

4,689
3,864

"550

i"6"6o
1,000

11,103

3,375

3,375

11,054
3,420

"206

14,674

4,596

'*306

4,896

101
1.835

3,300

23,815
9,119

750
3,300
1,300
1,000

39,284

125.750
8,618
BS^O
2,589
2,»19
1,664

65,353
11,386

Total 1904.. 5,236 251,594

Total 1903..
Total 1902.

.

25,657
5,338

1,320
5.460

16,342
16,467

16,042
19,775

3,369
4,548

62,720
51,588

260,667
384,505

Speculation in cotton for future delivery has been without
spirit, practically no outside interest being shown and regu-
lar traders have not been operating freely in the market.
Fluctuations in prices have been within a comparatively
narrow range, and there is only a slight net change in values
for the week. The demand for actual cotton has continued
small, both domestic spinners and exporters being indiffer-

ent buyers. Stocks, however, are ligbt and there are many
of the trade who contend that the Continent will have to
purchase additional supplies of cotton before the end of the
present season; consequently holders of the small remaining
stocks of cotton have shown no disposition to force sales, and
prices have held steady. The information received relative
to the growing crop has not been wholly satisfactory; lack
of sufficient rain is complained of in the Atlantic States, and
from Texas come reports of too cool temperatures at night
for a rapid growth of the cotton plant. To-day there was a
quiet market. There wae some buying to cover short con-
tracts over the holidays, and prices advanced a few points.
The close was irregular, unchanged to 8 points higher for
the day. Cotton on the spot has been steady, closing at
13' 20c. for middling uplands.
The rates on and off middling, as established Nov. 18, 1908,

Oy the Revision Committee, at whioh grades other than
middling may be delivered on oontraot, are as follows.
fair.„^. ............^^-.0. 1*30 on
Middling Fair ..__ ...... 0-96 en
itriot Good Middling...... 0'62 on
(Jood Middling 0-44 on
Strict Low Middling 014 ofl

Low Middling 0'38 off
Strict Good Ordinary 0-73 off
f*ood Ordinary ... 1-00 ofl
Strict Good Mid. Tinged.. 030 on

Good Middling Tinged ..0. Even
Strict Middling Tinged.... 006 ofl
Middling Tinged 0-12 ofl

Btrlot Low Mid. Tinsred... 0*34 ofl
Low Middling Tinged. 0*50 ofl
Strict Good Ord. Tinged... 0*84 ofl

Middling Stained 050 ofl

Strict Low Mid. Stained... 1-06 ofl

Low Middling Stained 1 60 ofl

On this basis the official prices for a few of the grades for
the oast week—May 21 to May 27—would be as follows.

UPLANDS. Sat. JTEon Tues Wed Tit. FrI.

Good Ordinary.
Low Middling..
Middling
Good Middling.
Middling Fair..

1215
12-77
1315
13-59
1411

12-35
12-97
1335
13-79
14-31

12-35
12-97
1335
13-79
1431

12 20
12-82
1320
13-64
14-16

12-06
12-67
1305
13-49
14 01

12 20
12 82
1320
13 64
1416

GDLF.

Good Ordinary.
Low Middling..
Middling
Good Middling.
Middling Fair..

Sat.

12-40
1302
1340
13-84
14-36

ITIon Tues Wed
12-60
13-22
1360
1404
14-56

12-60
13-22

J3-60
14 04
14-56

12-45
1307
13*5
13-89
14-41

Th.

12-30
12-92
1330
13-74
14-26

Frl.

12-45
1307
1345
13-89
14-41

STAINED.

Low Middling
Middling
Strict Low Middling Tinged...
Good Middling Tinged

Sat. Hon Tues Wed Th. Frl.

11-65
12-65
12-81
1315

11-85
12-85
1301
13-35

11-85
12-85
13 01
13-35

11-70
12-70
12-86
13-20

11-55
12-55
12-71
1305

1170
12-70
12-86
1320

The quotations for middling upland at New York on
May 27 for eaoh of the past 82 years have been as follows.

1904.. ..0.13 20
1903......11 70
1903...... 9%
1901 8k
1900 95 ie
1899 6%
1898 . 6» 16
1897 1\

1896. ...0. 8i
18

1895...... 7"ia
1894 7%
1893...... 7%
1892..«^ 73a
1891.._ 8I&16
1890.._«.12Hi a
1889 11%

1888. ...0.10
1887 11%
1886 9%
1885.„„.1015 16
1884 110a
1883 10 78
1882 12%
1881 101816

1880....0.11iij.e
1879 13
1878 11%
1877 11%
1876 11%
1875 16
1874 18%
1878 19%

Note.—On Oot. 1, 1874, grades of ootton as quoted were ohanged.
According to the new classification Middling was on that day quoted
%o. lower than Middling of the old classification.

MARKET AND SALES.

The total sales of ootton on the spot eaoh day during the
week are indioated in the following statement. For the
convenience of the reader we also add oolumns whioh show
%t a glanoe how the market for spots and futures olosed on
same days.

Spot Mabxit
Closed.

Futures
Mabxst
OLOSBD.

JALIS 07 SPOT A COHTBAOT

Ex-
port.

Oon-
tump.

Oon-
tract. total.

Saturday ..

Monday....
Tuesday . .

.

Wednesday
Thursday..

Dull
St'dy, 20 pta. ad
yuiet
Unlet, 15 pts. do
Quiet. 15 pts. do.
Unlet, 15 pts. ad

Firm
B'rly steady,
steady
B'rly steady,
steady ......

900 2,237
558
434
149
354

8*0*6

200
400

3.9*3*7

558
484
349
754

900 3,732 1,400 6,032
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The Visiblb supply of Cotton to-night, as made up bj
cable and telegraph, Is ai follows, Foreign stocks, aa wel
as the afloat, are this week's returns, and consequently ai)

foreign figures are brought down to Thursday evening,
But to make the total the complete figures for to-night
(May 27), we add 'he item of exports from the United States,
Including in it the exports of Friday only.

1904. 1903. 1902. 1901.
Stock at Liverpool««_ bale*. 600,000 635.000 1,004,000 759,000
Stock at Lonfinr .^_ 10,000 11.000 11,000 7.00C
Stock at Manchester. -„ ..«.„ 52.000 53,000

Xotai Ureal Britain stock. bt>2,000
took at Hamburg ..__ 22 000
took at Bremen .._ .._...<,.. 256,000
took at Antwerp - ..— 4 000
took at Havre 177.000
•took at Marneines .„ 3,000
took at Barcelona 20,000
took at Genoa.... _ ..„ 28,000
took at Trieste....... 15.000

Total Continental etooka.

Total European stoeka_
India cotton afloat for Bnrope
Amer . ootton afloat for K'rope.
)rypt.Bra«il.*o. .aflt.for E'pe
Stock In Alexandria, Egypt...
Stock in Bombay, India ......

took In United M tares ports.,
took In D B. Interior towns..
United States exports to-day.

Total visible nnpply

704,000 1,015.000
17.000 17.000

282,000
3.000

180,000
8.000

24,000
19,000
11,000

148,000
6000

172,000
3.000
52,000
15,000
5.000

766,000
20,000

207 000
5,000

179,000
4,000
31,000
40,000
14.300

r 2 5,000 539,000 418,000 500,3 00

,1,187.000 1,243,000 1,438,000 1,266,300
224.000
84,000
28.000

157,000
460.000
290.878
162,703
31.914

174,000
137,000
10.000
63,000

742,000
323,387
95.009
3.971

105.000
154.000
65.000

120.000
546,000'
436.093
172.179
20,883

70,000
214,000
23.000

170.000
590,000
473 636
389.298
10,928

886,000 626,000

2.615,295 2,791,397 3.052.155 3.207,163
Of tne abave. totals of Amerloan ana otiier descriptions are as rouow «

:

American—
479.000 541,000
42.000 49,000

440,000 474,000
84.000 137,000

2U0.878 823.387
162,603 95.009
21,914 3,971

369,000
154.000
436.093
172,179
20,883

420 000
214 000
473.636
889.298
10,928

1.520,295 1,623,367 2,038,156 2,133,862

118,000 133,000

Liverpool stock bales.
Manchester stock
Continental stooju . ...... „__
Amerloan afloat for Barope...
United States stook
United States Interior stooka.
United Statesexpomsto-day.^

Total Amerloan
Mait Indian, BratH, de

Liverpool stook 121.000 94,000
London stock. 10,000 9,000
Manchester stook 10,000 11,000 11,000 7.000
Oontlaeuia.e.uo •*.... .. 85 000 85,000 49,000 80 300
India afloat for En rope 224 000 174,000 105,000 70,000
gTPt.Brasll, Ac, afloat. ... 28.000 10,000 65.000 23,000
took In Alexandria, Egypt... 167.000 63,000 120,000 170.000
Btwok In Bombay, India 460 000 742.000 546,000 590 000

Total Bast India, Ac.
Total American....™.
Total visible supply ...

Middling Upland, Liverpool. 7'12d. 6'84d. 5 : >

Sad. 43ed
Middling Upland. New York.. 13-20e. ll'70o. 9^0. h^o
gypteood Brown, Liverpool 8>4d. 9 7gd. 7d. O&md.
Paruf.BouRh Good, Liverpool 10-5od. 860d. 7d. 7ii 6d
Broach Fine, Liverpool...^^ 6«8d. 5^rt. 4i3, Ad. 4^d.
rinn-vellT Good. i,t»en>ooL.. 63igd. 57 iad. 4'gd. Ihad.

f@§~ Continental imports past week have been 46,030 bales.
The above tignrts for 1904 show a decrease from last week

of .

r
)7,303 bales, a decline of 176,072 bales from 1903 a decrease

of 436,060 bales from 1903 and a loss of 591,867 bales from 1U01. '

1.0115.000 1.168,000 1,014.000 1,073,300
1,620,295 1,633.367 2.038,165 2.133,862
2,615.295 2,791.367 3,052.165 3,307,182

At the Interior Towns the movement—that is the
receipts for the week and since Sept. 1, the shipments for the
week and the stocks to-night, and the same items for the
corresponding period of 1902-03—is set out in detail below.
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The above totals show that the interior stocks have de-
creased during the week 13,409 bales, and are to night 67,494
bales more than same period last year. The receipts at ail the
towns have been 420,231 bales less than same week last year.

Overlaid 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 27 and since Sept. 1 in the last two years are as follows.

May 27.

Shipped—
Via St. Louis
Via Cairn
Via Roife Island
Via Louisville
Via Cincinnati
Via other routes, &o.

Total jrross overland
Deduct shipments—
Overland to N. Y.. Boston, Ac.
Between interior towns...
Inland, Ac, from South

Total to be deducted

Leaving total net overland"

1903-04.

Week.

2,859
1,115

"694
51
22

4,741

1,954
19

1,165

3,138

Since
Sept. 1.

496 011
246,386
1:^98

116,642
31.167

193.405

1,097,209

88,072
S0.S95
90.43H

203.S05

8S8.304

1902 03.

Week.
Siiice

Sept. 1.

4,229
8b4

i",602i
)09

•987

724.928
206.038
29,579

155.409
a 5.703

254,625

7.821 1,403,480

2,489
72
556

200,146
44,941
65.871

3,117 300.958

4,704ll,107."»221.603_
* Including movement by rail to Canada.

The foregoing shows that the week's net overland movement
this year has been 1,603 bales, against 4,7« 4 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 2iy,2Ui bales.

In Sight and Spinners'
Takings.

1903-04. 1902-03.

Week.

21,903
1,603

42,000

65.506
* 13,409

52,097

4.P34

Since
Sept. 1.

6,974.221
888 304

1.587 000

Week.

28.091
4,704

41,00i

Since
Sept 1.

Receipts at ports to May 27.. ....

Southern consumption May 27...

7 508,045
1,107,522
1.574000

9,449,525
160,901

9.600,426

2.025.440

73,795
*10,961

62,834

4,895

U 189567

Came into sight during week.
Total in sight May 27

31,931

10221498

North, spinners' tak'gs to May 27 2.024.765

Deoreaee during week.

Movement into sight in previous years.
Week— Bales.

1902- May 30 42,274
1901—May 31 71,359
1900-.Tune 1 46,150
1899-June 2 53,818

Since Sept. 1

—

Bales.
1901-02- May 30 9,837,454
1900-01—May 31....... 9,695.965
1899-00—June 1 8,b56,071
1898-99- June 2 10,712,959-
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Quotations for Middling Cott ">n at Other Markets.—
Below are closing quotations of middling cotton at Southern
and other principal cotton markets for each day of the week.

Week ending
May 27.

Galveston. .

.

New Orleans
Mobile
Savannah...
Charleston
Wilmington.
Norfolk
Boston
Baltimore...
Pbiladelph'a
Augusta.

—

Memphis
St. Louis ...

Houston .

.

Little Rook

.

CLOSING QUOTATIONS FOK MIDDLING COTTON ON—

13
12?8
12*4
13*4

131* 13»*
13-15 1815
1350 13-50
1340 1H-60
13 13
13 1278
13i« 13
12% 12\
12»a 12^

13*«
13-35
1350
13-60
13
1278
13
12%
12ifl

The closing quotations to-day (Friday) at other important
Southern markets were as follows.

Natohez 12Hi«
Raleigh 12%
Shreveport H> 7 is

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.

Atlanta 13
Columbus, Ga.. 12^
Columbus.Mi-s 12^

Louisville .... 13i«
Montgomery.. 125s
Nashville 13^

Sat'day,
May 21.

Monday,
May 26.

Tuesday, Wed'dav,\ Thursd'y Frtdav,
May 24. May 25. May 26'. May 27.

12-33 J12-74--75 12-76- -82|12-58--75 12-46
12-54 12-70--7312-79 ;12b6 1250-

fO 12-50
70 12-50--70

12P0--11 12 83- -27 12-95--26 12-94--11 12-82-95 12-87--99
13-03--04 1315--16 13-18--19 12-94--95 12-93-94 12 92-93

1214--38
1235-36

12-17--52 12-3O--55 12-28--491216--30 12-23--35
12-44--4512-51--52 12-28--29-12-29--30 12V3--25

10-50--70 10-49--67 10-5R.
10-66--67 10-64--65 1070-

•7ft 10-53-
•71 10-53-

68 1046-56 10-^2--65
'54 10-55--56 10-58--59

10-40--60 10-39--57 10-47--64 10-41--56 1036--4P 10- 12-55
10-51--52 10-54--55 10-60-61 1042 -43 10-45--46 1047--48

Easy,
yulet.

Steady.
Steady.

8teady.
Steady.

Easy.
B'rly st'y

Steady. 1 Steady.
Steady. Steady

May-
Range .

.

Closing..
July—
R»nge
Closing..

August—
Range
Closing..

OCTOB'R—
Range ..

Closing..
Dec'ber—
Range .

.

Closing..
Tone—
Spot.
Options. 1

Weather Reports by Telegraph.—Oar telegraphic re-

ports from the South this evening indicate that while rain
has fallen in many districts during the week, the rainfall has
been very light as a rule and over a considerable section dry
weather has prevailed, It is claimed that in localities in

the Atlantic and Gulf States moisture is needed. Temper-
ature has been higher quite generally, but from some points
there are complaints of cool nights. A few of our corre-
spondents report an improvement in the crop.

Galveston, Texas.—There has been no rain the past week.
The thermometer has ranged from 71 to 84, averaging 78.

Abilene, Texas,—We have had rain on one day of the
week, the rainfall reaching thirty-six hundredths of an incb.

Average thermometer 74, highest 86 and lowest 63.

Brenham, Texas.—Rain has fallen very l'ghtly on two
days of the week to the extent of twohundredtnsof an inch.

The thermometer has averaged 75, the nighest being 90 and
the lowest 62.

Corpus Christi, Texas.—We have had very light rain on
two days of toe week, to the extent of two hundredths of an
inch, Thermometer'has averaged 76, raDging from 70 to 82.

Cuero, Texas.—There has been ligh" rain on one day of the
fast week, the rainfall being one hundredth of an inch. The
thermometer has ranged from 61 to 96, averaging 79.

Dallas, Texas.—There has been rain on one day the past
week, the rainfall being sixty-six hundredths of an inch.
Average thermometer 78, hignest 95, lowest 55.

Henrietta. Texas.—We have had rain on two days during
the week, the precipitation being nineteen hundredths of an
inch. The thermometer has averaged 74, the highest being
94 and the lowest 54.

Huntsville, Texas,—We have had no rain during the week.
The thermometer has averaged 76, ranging from 60 to 95.

Kerrviile, Texas,—We have had a trace of rain on one day
during the week. The thermometer has ranged from 56 to

89, avtraging 78.

Lampasas, Texas.—We have had no rain the past week.
Average thermometer 78, highest 94 and lowest 56.

Longview, Texas.— It has been dry all the week. The ther-

mometer has averaged 80, the highest being 95 and the low-
est 64.

Luling, Texas.—We have had no rain during the week.
The thtrmoineter has averaged 76, ranging from 60 to 92.

Palestine, TV xas.—There has been no rain the past week.
Tin thtrmomertr has ranged from 62 to 92, averaging 77.

Paris, Texas.—We have had a trace of rain on one day
during the week. Average thermometer 77, highest 93, low-
est 61.

Han Antonio, Texas.—We have had no rain the past week.
The thermometer has aveiaged 74, the highest being 90 and
the lowest 58.

Weatherford, Texas.—We have had rain on one day during
the week, the rainfall reaching seven hundredths of an inch,
lhe thermometer has averaged 79, ranging frcm 63 to 95.
New Orleans, Louisiana.—We have had no rain during the

week. The thermometer has averaged 77.
Shreveport, Louisiana.—We have had no rain during the I

week, Average thermometer 76, highest 90, lowest 62.
'

Columbus. Mississippi,—We h»v© had rain on one day dur-
ing the week, to the extent of one inch and forty-five hun-
dredths of an inch. The thermometer has averaged 80, the
highest being 95 and the lowest 65.

Vtcfaburg, Mississippi.—We have had no rain during the
week. Thermometer has ranged from 64 to 88, averaging 77.
Meridian, Mississippi,—Cold nights and continued dry

weather are retarding growth of cotton. The young plant is

reported to be dying in some localities.

Little Rock, Arkansas,— Crops are doing well. We have
had rain on one day of the week, the precipitation being
twenty-six hundredths of an inch, The thermometer has
avpra«ed 89, the highest being 75 and the lowest 61.

Helena, Arkansas.— Farmers say that cotton is in good con-
dition, though small on account of cold weather. We have
had ho rain the past week. The thermometer has averaged
74 8, ranging from 56 to 91.

Memphis, Tennessee,—Weather conditions have improved.
Chopping is progressing. Rain would be desirable, but the
crop is not suffering as yet. We have had rain on one day
during the week, the precipitation being four hundredths of
an in h. The thermomeeer has ranged from 59 8 to 89, aver-
aging 75 -7.

Nashville, Tennessee.—We have had rain on one day of the
week, the rainfall reaching ten hundredths of an inch.
Average thermometer 78, highest 92 and lowest 53.

Mobile, Alabama.—Beneficial rains in the interior yester-
day. Temperature has been about normal during the week.
Crop reports are a little more favorable. We have had but
a trace of rain here during the week. The thermometer has
averaged 74, the highest being 90 and the lowest 56.

Montgomery, Alabama.—Cotton is doing fairly well since
iot weather set in, but rain is needed. We have had no rain
duting the week. The thermometer has averaged 76, rang-
ina from 50 to 92.

Selma, Alabama.—We hear continued complaint of poor
stands in consequence of cool nights and lack of moisture.
There has been rain on one day of the past week, the rain-

fall being thirty hundredths of an inch. The thermometer
has ranged from 62 to 92, averaging 78.

Madison, Florida,—Moisture is badly needed. There has
been no rain the past week. Average thermometer 76, high-
est 94, lowest 56.

Augusta, Georgia.—Conditions continue unfavorable. We
have had no rain during the week. The thermometer has
averaged 74, ranging from 55 to 93.

Savannah, Georgia.—Dry weather has prevailed all the
week. The thermometer has averaged 74, the highest being
90 and the lowest 59.

Smyrna, Georgia.—Rain is badly needed. Cotton is a poor
stand, corn is small, and vegetation is dryincr up. We have
had no rain during trie week. The thermometer has averaged
73, ranging from 55 to 91.

Charletston, South Carolina,—There has been no rain the
past week. The thermometer has ranged from 61 to 86, av-
eraging 75.

Charlotte, North Carolina,—Not more than two-thirds of
cotton is up. Moisture is badly needed and unless it comes
soon the plant will likely be seriously affected. We have
had no rain during the week. The thermometer has aver-
aged 75, ranging from 58 to 92.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named, at
8 A. M. Mav 27, 1904. and May 29, 1903.

New Orleans ....Above zero of gauge.
Memphis Above zero of gauge.
Nashville Above zero of gauge.
Shreveport Above zero of gauge.
Vicksnnrg. Above zero of gauge.

India Cotton Movement from all Ports.—The receipts
of cotton at Bombay and the shipments from all India ports
for the week ending May 26 and for the season from Sept. 1

to May 26 for three years have been as follows.

1903-04.

Receipts at—

Bombay.

Week.
Since

Sept. 1.

'55,0001,893,000

1602-03.

Week.
Since

Sept. 1.

60.000 2,184,000

1901-02.

Week.
Since

Sept. 1.

92,000 1,974.000

Exports
from—

Bombay—
1903 04*.
1902 03..
1901-02

Calcutta -

1903 04..
1902-03..
1901-02..

Madrws-
1903 04..
1902 03..
1901-02..

All others—
1903 01..
1902-03..
1901-02..

Total all—
1903-04..
1902 03..
1901 02..

For the Week. Since September 1.

Great
Britain.

1,000

Conti-
nent.

10,000
12,000
6,000

4,000
1.000
2,000

Total.
Great

' Britain.

11,000
12,000
f,000

4,000
1,001
2,0(j0

1,000 1,000

1,000 9,000
1,000
3,000

10,000
1,000
3,000

2,000 24,000 26,000
14,000 14,000
11.000 11.000

90,000
71,000
7,000

3,000
4,000
3,000

8.000
6,000
1,000

7,000
16,000
1.000

108,000
97,000
12.000

Conti-
nent.

767,000
700,000
412.0DO

29,000
30.000
26,000

28,000
10,000
5,000

1 68,000
100,000
57,000

Total.

857.000
7 1,000
419,000

32,000
j4,000
29,000

36,000
16,000
6,000

175,000
116,000
58,000

P92.000 1,100,000
840.000

;
937,000

500.000 ! 512.000

Estimated.
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Ouk Cotton Acreage Report.—Oar cotton acreage

report will probably be ready about the 8d of Jane, Parties

desiring the circular In quantities, with their business card

printed thereon, should send in their orders as soon as

poesible, to ensure early delivery.

Alexandria Receipts and Shipments of Cotton.—
Through arrangements we made with Messrs. Choremi,
Benachi & Co., of Alexandria, we now receive a weekly
cable of the movements of cotton at Alexandria, Egypt.
The following are the receipts and shipments for the past

week and for the corresponding week of the previous

two years.

Alexandria, Egypt,
May 25. 1903-04. 190203. 1901-02.

Receipts (cautars*)—
11.000

0,415,412
800

5,736,549
500

Since Sept. 1 6,458,918

Exports (bales)— This
week.

5,250

i",750
100

Since
Sept. 1.

213,497
127,38k
308,933
47,245

697.063

This
week.

1

1,281

, 1,200
86

Sitire
Sept. 1.

193,121
140,355
292,179
77,790|

703,445

This
week.

Since
Sept. 1.

To Manchester
To Continent

2,211

6,065
2,951

188,629
115,160
372.107
97,566

7,100 2,567 11,227 773,462
* A cantar Is 98 lbs.

This statement shows that the receipts for the week ending
Mav 25 were 11,000 cantars and the foreign shipments
7,1'"0 bales.

Manchester Market.—Our report received by cable
to-night from Manchester states that the market continues
dull but steady for both yarns and shirtings, on account of

the holidays. "We give the prices for to-day below and
leave those for previous weeks of this and last year for
comparison.

1904.

32s Oop.
Twist.

d. d.

Ap.?2 10V® H 1*
•• 29 10>a® 11^
May ^1038® Hie
•• 13 10»4®H
" 20 10 ©10%
" 27 10 ® 10%

9 1* lbs. Skirt-
ings, common

to finest.

s. d. s. d.
6 6 «9 8
6 6 ®9 8
6 6 ®9 7*2
6 5 ®9 7ia
6 4 @9 «
6 4 @9 6

Ootl'n
Mid.
UplUs

d.

790
7-72
7-76
7-3*
^•36
7-12

1903.

32s Oop.
Twist.

d. d.

7">H ®8%
7% ®8l4
713, 6®8&i 6
814 @8%
B* ®»%
8^ v;9

8*4 lbs Shvrt-
inf/s, common

to finest

s. d. s. d.

5 *i«®8 lifi
4ig@8 2
4i3@8 2
7*2®8 5
7ifi@8 5
9 @8 6

Cott'n
vi*.
Uplds

d.
5-44
5-56
5-62
K-16
6-30
6-34

New England Cotton Mill Situation.—Curtailment of
Production.— Advices from Fall River denote that many
mills shnt down Wednesday night, to remain closed until
Tuesday, May 31, and a number will not reopen nntil some
time in June. From reports current, it would seem that in

Southern New Eagland and Western Massachusetts, mills
employing upwards of 50,000 hands are now running on short
time.
Lack of orders and the poor outlook has caused the Paw-

tucket plant of the American Yarn Company to close its

doors until further notice. About 200 persons are affected
by the shut-down.
Proposed Reduction in Wages.—At Fall River on Thurs-

day a movement in favor of a general reduction of ten per
cent in wages of cotton mill operatives was set on foot at a
meeting of the Fall River Manufacturers' Association. The
executive committee was instructed to get signatures bind-
ing the thirty -five corporations represented in the association
to abide by a cut-down in the schedule.
This step was taken, as curtailment now in progress, owing

to unsatisfactory trade conditions, has not accomplished its

purpose. About 25,000 operatives would be affected by a
chaDge in the pay schedule, but it is believed that the mill
hands wonld eventually accept a redaction.

Cotton Acreage—Messrs. Latham, Alexander & Co 's

Estimate,— Under date of May 21 Messrs. Litham, Alexan-
der & Co. issued their annual estimate of ootton acreage.
The estimate is based upon 3,871 replies of average date of
May 14, and makes the average increase in acreage 7'50 per
cent, the area this year being placed at 31,248,530 acres
against 28,907,000 acres in 1908, an increase of 2,341,530 acres.'

Egyptian Cotton Crop,—The summary of the Alexan-
dria General Product Association's Aprik cotton report is as
follows:

"The sowing of ootton was effected nnder normal conditions, and this
Is now completed except In a few Instances. The temperature has
been on the whole favorable. During part of the month of April there
were some showery days which Impeded the germination of the plants
and in some Instances necessitated re-sowings. Nevertheless the gen-
eral backwardness of the crop is very slight. The aoreage In the Delta
was only slightly augmented, whilst in tiat of Upper Egypt there will
be a considerable augmentation,which we estimate at 20 per cent, the
equivalent of 150,000 oa:itars. In the proportionate howIuks Hit
A 111 ootton as usual is always the most Important; in Abassl there Is
hardly any change, and In Yonovltz there tsa tendency to Increase the
sowings; but it is Impossible to fix exactly the proportions of the dif-
ferent growths, because no otliolal statistics are kept. In Upper Egypt
the sowings were finished wltliDut the need of hardly any re-sowlugs.
The locusts have appeared In oertaln partx, but no damage worth re-
cording resulted up to the moment. The water is everywhere suffic-
ient, and the pruepeots of regnlar Irrigation are satisfactory."

Jute Butts, Bagging, &c—There has been nothing doing
in jute bagging daring tne week ander review, and prices are
unchanged at 6^c. for \% lbs. and 6>£c. for 2 lbs., standard
grades. Jute butts continue dull at \\i@\%p. for paper
quality and 2@2>£c. for bagging quality.

Government Weekly Cotton Report.—Mr. James Berry,
Chief 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 23, summarizing them as follows:

Cotton continues backward and has made slow growth during the
past week throughout the cotton belt, low night temperatures being
generally reported as detrimental. Improved stands are reported In
portions of the central and eastern districts, but irregular stands are
the rule. Chopping continues and the fields are mostly well cultivated.
Lloe are very extensively reported from the oentral and eastern dis-
tricts and boll weevils oonttnue to increase in the southwestern and
oentral ootton counties of Texas.

Shipping News.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 40,835 bales. The shipments in detail, as made up
from mail and telegraphio returns, are as follows:

Total bales.
N«w York—To Liverpool, per steamer Bovio, 2,395 2,395

To Hull, per steamer Idaho, 100 100
To Havre .per steamer La Bretagne (additional), 100 100
To Genoa, per steamer Kontg Albert, 1,80 1 1,804

ffsw Orleans -To Liverpool—May i.1—Steamer Meohanloian,
18 121 . 18 121

To London -May 25-Steamer'Etonian!" 1.064 l|084
To Havre-May 24—8teamer Etonian, 9,400 9,400
To Hamburg-May 26 -Steamer Dortmund. 2,619 2,619
To Rotterdam-May 21—Steamer Miramlohi, 200 200
To Antwerp—May zl—Steamer Denmark. 100... 100
To Bareelona-May 21—Steamer Miguel M. Pinillos. 1,143. 1,143
To Genoa—May 30—Steamer Manilla. 739 730
To Mexico -May 20—Steamer Nornelm, 50 50

Galveston—To Hamburg -May 20 Steamer Parthia, 629 629
Savannah—To Amsterdam - May 2l-8teamer Zeeburg, 200... 200

To Gottenburg—May 21—Steamer Zeeburg, 100 100
B )sto!» To Liverpool—May 23—steamer Saxonla, 1,165 1,165

To Yarmouth -May 2i Steamer Boston, 2 2
Baltimore—To Bremen -May 25—Steamer Brandenburg, 211. 211
Philadelphia—To Liverpool -May 20 -Steamer Merlon, 574. 574

To Manchester—May 9—Str. Manchester Exohange, 128... 128

Total 40,835

The particulars of the foregoing shipments for the week
arranged in our usual form, are as follows.

Great French Qer- s-Oth.B'ropc—. Mexico,
Brit'n. ports, many. North. South. &c. Japan. Total.

New York. 2,495 100 1,804 4,399
N Orleans 19,185 9,400 2,619 300 1,873 50 33.427
Galveston 629 629
Savannah 800 300
Boston 1,165 2 1,167
Baltimore 211 211
Phli'delp'a 702 702
Total.... 23,547 9,500 3,469 600 3,677 ~ 52 40,835

The exports to Japan since Sept. 1 have been 42,232 balea
from the Pacific Coast.
Cotton freights at New York the past week have been

as follows.

Satur. Mon. Tucs. Wednet. Thurs. Fri.

Havre. ...........e.

12
12
20
20
20
21

13®15
28

28
20
IS
25
50

12
12
20
20
20
81

13*15
28

28
20
15
25
50

12
12
20
20
20
21

13915
28
28

20
15
25
SO

18
12
20
20
20
21

13® 15

28

28
20
IS
25
50

12
12
20
20
20
81

isais
28

28

20
18
28
50

12
12
20

Bremen, asked.. e.

Hamburg c.

Ghent, v. Antw'p.e.

Seval, Indirect.. e.

Keval, via Canal. c.

Baroel'na, direot.c

aenea.... e.

Japan (yla 8uez).e.

20
20
81

13916
28
28
20
16

26
50

Quotations are oents per 100 lbs.

Liverpool.—By cable from Liverpool we have the following
statement of the week's sales, stocks, &c, at that port.

Sales of the week bales.
Of which exporters took. ..

Of whloh speculators took.
Sales Amerloan.....
Actual export
Forwarded
Total stock—Estimated
Of which Amerloan— Est'd.

Total import of the week
Of whloh Amerloan....

Amount afloat
Of whloh Amerloan

May 6

S9.00C

33,000
11,000
46,000

655,000
442,000
22,000
10,000

188,000
143,000

May 13

36 ' o
1,000

3i,b'6i

3,000
71.0CH

689,00(
468,001
108,00*
81.00<

138,00(
94,001

May ?0

26, wo*.

1,000
21,000
500C

38.000
582,000
459,000
36,000
26,000

131,000
85,000

May 27

18,000
1,000

11,0(0
40C0

34.000
600,000
479,000
85,000
48,000
73,000
36,000

The tone of the Liverpool market for spots and futures
each day of the week ending May 27 and the daily dosing
prices of spot ootton, have been as follows.

Spot. Sat'day. Monday. Tuesday. Wed"day. Thursd'y

Market,
(

12:30 P. M.J

Mid. Upl'ds.

Spec. & exp.

I

1

Bq

£

1•

•

•

•

•
•

a
B
S
i
t

Quiet.

784

4,000
200

Quiet.

7-26

4,000
500

Quiet.

712

4.000
200

Futures.

Market I

opened.
)

Market,
I

4 P. M.
J

Br'lyst'dy
* pts. dec
to pts ad.

Oulat at
6013 pts.
deoline.

Qnlet at
4,1.0 Dt«.
advance.

Easy at
litfl pti.
tdTanoe.

Br'lyst'dj
8<310 pts.
decline.

Dull at
7&11 pts.
decline.

Friday.

n
o

§

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Good Ordinary
olause, unless otherwise stated,
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Sat.
May 21

May....
May-Jane...
June-July .

.

July-Aug....
Aug.-Sept...
8ept.-Oot
Oot.-Nov
Nov.-Dee

—

Deo.-Jan....
Jan.-Feb—
Feb.-Mch. ..

Moh.-A.prll.

.

Hon. Tbm.
May 23 May 24

n n
5 o
U c
A 5
SP i

12*; 4
P. M. P. M

\
d.

\
d.

7 077 0S
7 02 6 9?
6 97 6 92
6 92 6 8"

6 68 6 63
6 15 6 08
5 92 5 85
5 85 5 78
5 82
5 81

5 7/"

5 74

Wed.
May 25

12V 4 12V 4
P.M. P.M. P.M. P.M.

Thar*.
May 26

d.
\

d.
\

7 03|7 04 !

7 04 6 99
6 98 6 94
6 93 6 89
6 69 6 65
6 15 6 10
5 92 5 87
5 85 5 80
5 82 5 77
5 81 5 76

d. d.
6 93 6 90
6 89 6 86
6 84lti 81
79

6 56
6 02
5 80
5 74
5 71

6 7«
6 52
6 01
5 79
5 73
5 70

5 70 5 69

rr>
May 27.

W
o
C
p.
»

BREADSTUFFS.
Friday, May 27, 1904.

Supplies of winter-wheat flour for the local market are re-

ported practically exhausted. There are fair offerings of

new crop for forward shipments, but these offerings fail to

interest buyers. Spring-wheat fburs have met with only a
limited hand-to-mouth sale. Prices have held to about a
steady basis. A moderate volume of business haB been trans-

acted In city mills at unchanged values. The demand for

rye flour has been quiet; prices have been without changes.
Cornmeal has been quiet and easier.

Speculation In wheat for future delivery has been quiet

and there has been a gradual sagging of prices. European
advices have been tame, with weather conditions generally
favorable for the growing crop. Information received from
the Northwest says that, despite the delay in seeding, it is

estimated that the acreage planted in spring wheat will be
about the same as last year. Weather conditions have been
reported generally favorable for the crop, and one authority
in reviewing the situation says that this is the fourth con-

secutive week of fine conditions for wheat. There are no
adverse influences at present, but the crop is late in develop-

ment. The movement of old-crop wheat to primary markets
has been increasing during the week, and this, together with
the favorable prospects for the new crop, has operated
against values. The spot market was quiet and easy. To-
day there was a steadier market on buying to cover short
sales over the holidays. The spot market was dull.

DAILY CLOSING PKICE8 OF WHEAT FCTDKK8 IH NEW YORK*
Fat. Mon. Tuet. Wed. Thurt. Fri.
Nom. Nom. Nom. Norn. Norxi. Nom

98*
92 "o
84*
83?8

No. 2 red winter, f. o. b
May delivery In elev 993*
July delivery In elev 92*
Sept. delivery In elev 84*
Deo. delivery In elev 84

97*
91 7

8
83?8
83*

96i3

91*
83\
83*

96*
9138
8378
83*

96*
9l»8
84*
83*4

DATLT CLOSING PRICES OF WHEAT FTJTTJBES IN CHICAGO.
8at. Mon. Tuet. Wed,. Thurt. Fri.

May delivery In elev 99% 98 95* 95 96 7
8 98*

July deliv. in eiev 877a 87* 863s 86 86* 86*
Sept. dellv. In el»v 81 80* 80* 80*4 80* 8078

DAILT OLOBINO PRICES OP LARD PUTORBS IN CHICAGO.
Mon. Tuet. Wed. xhun.
625 625 630 6 42*
6-321* 6-321* 6-371* 6 -50
6-50 64,7* 6*55 667*
have been quiet. Early in the

6'42i9

650
667*
week

Mon. Tuet. Wed. Thurt. fri
64 64 64 64 63
62 62* 60* 6OI4 59%
54^8 54ia 54* 54»* 5378
53*8 53* 53 14 53% 53

Sal
Maydel'y 6-1713
Julyael'v 627*
Sept. del'y 6-45

Indian corn futures
there was a fractional loss in values under reports of freer

country offerings and favorable weather conditions for the
growing crop. Subsequently, however, there developed a
steadier undertone on a demand from shorts to cover con-
tracts, stimulated by reports of wet weather over a consider-
able area of the corn belt, delaying planting. One report of

the crop situation is to the effect that there has been much
re-seeding of early-planted corn. The acreage is larger,

but the start is late; soil, however, is good. The spot mar-
ket has been dull but steady. To-day the market was quiet

and easier. The spot market was dull.

DAILY CLOSIKG PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat.

Cash corn f. o. b 64
May delivery In elev 61%
July delivery In elev 54 7a
Sept. delivery In elev 53

DAILY CLOSING PRICES OF NO. 2 MIXED CORN
Sat. Mon Tuet.

May delivery In elev 48 47 78 47i8
July delivery in elev 48% 48% 47*
Sept. delivery In elev 47% 47 3a 47%
Deo. delivery in elev -'... 4238 42*3

Oats for future delivery have been moderately active. Early
in the week prices showed a tendency to sag, influenced by
reports that the growing crop was making good progress.

Subsequently, however, there developed a demand from
shorts to cover contraots, and, with light offerings, the
decline was recovered. The spot market was quiet. The
close was quiet but steady.

DALLY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tuet. Wed. Thura. Fri.

No. 2 mixed in elev Worn. Nom. Nom. Nom. Nom. Nom.
No. 2 white In elev Nom. Nom. Nom. Nom. Nom. Nom.

DAILY OLOBINO PRICES OF NO. 2 MIXED OATS IN CHICAGO.
Sat. Mon. Tuet. Wed. Thurt. Fri.

May delivery In elev 41% 40% 403a 40* 41% 41%
July delivery In elev 38% 38% 37% 38% 38 7a 38%
Sept. delivery in elev.... 30% 30* 30% 307e 307s 307a

Following are the closing quotations:
FLOUR.

IN CHICAGO.
Wed. Thurt. Fri.

47% 47% 47
47 7a 48% 47%
47* 47% 47%
42% 42* 42%

Fine........ Nominal.
Superfine $3 26 ®3 30
Extra, No. 2 Nominal.
Extra, No. 1 3 75 ®3 85
Clears 3 75 ®4 70
Straights 4 90 ®5 10
Patent, spring 5 20 »5 90

Patent, winter $5 10 35 25
City mills, patent. 5 25 «5 90
Rye flour, euperflne 4 00 ®4 65
Buokwheat flour.. Nominal.
Corn meal-
Western, etc 2 80 ®2 90
Brandywlne 2 95 ®3 00

GRAIN.

Wheat, per bush—
N. Dul.,No. 1-
N'thern Man., No.2.
Red winter, No. 2..
Hard winter, No. 2.

Oats—Mixed, p. bush.
White
No. 2 mixed..
No. 2 white

o. o.

f.O.b.103*
f.O.b. 94*
f.o.b.Nom.
f.o.b. 97%
45 346
4«%*52
Nominal.
Nominal.

Corn, per bush— o. 0.
Western mixed 54 363
No. 2 mixed f. o. b.63
No. 2 yellow i. o. b.60
No. 2 white f. o. b.60

Ryo, per bush-
Western 70 «75
State and Jersey.... Nominal.

Barley—West 55 »65
Feeding 47 ©52

Exports of Grain and Flour from Pacific Ports.—The
exports of grain and flour from Pacific ports for the week
ending May 27, as received by telegraph have been as follows:
From San Francisco to various South Pacific ports, 4,647
bbls. flour.

Combining these figures with those for previous weeks, we
have the following, which covers the exports to foreign
countries for the period since July 1, 1903, comparison being
made with the corresponding period of 1902-03.

hxporlt Flour, Wheat, Corn, Oatt,
from— obit. bush. bush. bush.

San Fran. 680,819 1,948,491 471 5,694
PugetS'd.1,623,764 1,451,725 43.894 550,695
Portland.. 870.36G 3,068,396 6

Barley, Rye
bush. buth-

7,898,280 1,078
970.978 344

1.320,539

Total... . 8,174.939 6,468,612 44,365 556.395 10,139,797 1,422
Tot. '02-3.3,208,275 24,667,209 49,034 951.869 7,461,623 215.132

Government Weekly Grain Report. — Mr. James
Berry, Chief 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 23, as follows:

Corn.—Corn planting has advanced very favorably, except In por-
tions of the Central Mississippi and Ohio valleys, where it has been
prevented by wet soil. In Iowa. Nebraska and Kansas, planting Is

nearly completed, but In Missouri It is only about one half finished,
ana muoh remains to be planted in the Ohio Valley, where this work
has been greatly delayed. In the Central and East Gulf States corn Is

generally small and baokward, but has made good growth In Texas.
Cutworms have proved very destructive in Kentuoky, Tennessee and
portions of the Middle Atlantio States.
Winter Wheat.—Winter wheathas advanced favorably in Nebraska

and Kansas and generally in Missouri, but in portions of the last-
named State the oni ook is somewhat less promising. Improvement Is

reported from Illinois, Michigan and Ohio, where, however, the con-
dition of the crop is very poor. In the Middle Atlantio States the crop
haB made sat'sfaotory progress and a general improvement Is also
noted. On the Paolflo Coast winter wheat sustained slight damage
from drying wiuds In California, but the crop continues to do well In
Oregon and Washington.
Spring WHBAT.-Springwheatseedlng is praotically finished, except

in North Dakota, where it is well advanoed, and the early-sown Is

coming up and stooling well. In Southern Minnesota, Montana and
on the North Paolflo Coast rain Is needed to germinate the late-sown.
Oats.—The general outlook for oats in the principal oat-produolng

States is promising. Seeding is finished, except in the extreme north-
ern districts, and harvest is in progress in the Southern States. In the
East Oulf States light yields are generally reported, and in Missouri a
crop below the average Is indicated.

The movement of breadstuff s to market as indicated in the
itatements below ia prepared by us from figures collected
by the New York Produce Exchange. The receipts at
Western lake and river ports for the week ending May 21
and since Aug, 1, for each of the last three years have been:

Receipt* at— Flour. Wheat. Corn. Oatt. Barley.

Bu$h.i8 Ibt

By*.

Bbli.l96H>i Buth.m IbJ Bu*h.56 lbs £tuA.32tI» JBu.58 Ibt.

171.296 78.100 540,580 914.95C 808.600 85,200

Milwaukee .

.

97.476 56,320 7,600 110,500 126.860 14,400

88.400 64,115 1,16' 7,967 2,093

Minneapolis. 376.590 44,930 197.0K 66,530 15,400

74,000 88.000 32.20C 1.C00

4,400 26,447 46,100 56.06

Cleveland ... 10.781 13,053, 63,941 116,170

St. Louis.... 29.676 140,417, 324,246 280,3 it 63.000 7,317

9.760 10.000 809,000 183,80c 40.600 1,600

Kansas City.
186.800J

185,400 21,600

""611.947Tot.wk. 190* 290,777 1,022,842 1,609.796 1.918,775 76,010

Same wk. '03. 897,418 1,589,775! 2,943,493 2,195,535 443.898 61.694

8amewk.'03. 367,918 1,583,913 1,409,609 2,E05,85S 286.918 37,278

Since Aug. 1.

1903-1004 16,417,401 199,339,345 13u ,7 14, 5 43 138.647,464 61,478,706 7,148,077
1902-1908..... 16,974,939 224.835.962jl32.868.684 168.883,031 51,482.424 9,464,529
1901-1903 17.043.382 206.109.888 105,885.3V) 118,188.111 29.450.980 4,804.180

The receipts of flour and grain at the seaboard ports for
the week ended May 21, 1904, follow:

Ct«l4»tl«i-
NswYork. ^.
Boston m.
Montreal
Philadelphia,
Baltimore
llehmond
«ew Orleant*. ......

Hewport New
Norfolk
•aiveston....
Portland, Me

Total week..
Week 1903.

Witur,
kdii
60.694
18,603
11.443
19,278
27,778
1.190
9.573
19 883
8.741

"
1,007

1-3.000
367 807

iVhttt,
kui*.
125.300

618.830
6.465

17,3=6
17.970

9,600
6-.024

C»r»,
fcuffc.

81,680
55.664
24.055
141.2C6
46,127
23.478
15,000

2,800

763,575 800,910
2,750,504 1,348,102

0«tl,
link
378,000
123.281
182,876
71,163
39,634
23,406
61.000

829,309
829,410

Beriit.
k««a.
25,200 .

•«MA.

3,011
2,400

66

6.884
716

30,611
6,687

7.156
24-1.833

* Receipts do not Include grain passing through New Orleans for foreign
ports on through bills of lading.

Total receipts at porti from Jan. 1 to May 21 compare as

follows for four years:
HetiitUH- 1004. 1003. 1P02 JlSPii-

flOur„ bbll. 7.146,630 8 270,989 8,015,707 8,507,327

Wheat bush. 16.288.534
Jorn.
Jat».....
Barley ..

»T6n • • e i«Miit»(i«n •

• ••••••••••••

26,{<90.C87
16.433.040
1.670.438
408,841

86,e28 4?3
53,744,697
21,463,550
1.891262
1,977,783

89,8M.B94
8.101,749
16,666,^83
1,414.660
1,070,468

45,«65,1S0
67,654,967
84,0>-0.fiO8
2,808,773
1,266,481

TOtal«raln....M " 61,861836 115,890.705 m,m.T67 152.396,148
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I'neoiporib atfiii :ne several seaboard porta for the week
ending May 21, 1804, are shown in the annexed statement

fVl\*H,
BsBp»rU fretn-ku*k.

l"sw York
Boiton
Portland, Ma. 68,124
falladalpkla
altlmora
Mtw Orleans.
Norfolk
M«w<i'rtNawt
Montreal 882.403
Sanation 40.960

Otrn,
out*.
8.7H0
11,600

"86.200

""i'98

31.293

Flour.
bbU.
68,394
Ji0.8!i2

1.C07
26,0*7
25.326
7,ati
3,741

lH,b88
25,860

Oat*.
busK.
87,761
5.1W9

tuia.
Pitt,
• U|k
6,818

••••a*

175 1.864

67.984
.....«*

10,846

Barlty,

192.970
211,086

111,049
119,721

Total Wttk.. 891.447 P2.476
8amatlma'08.8,023.3cS 1.635.476 211,086 119,781 106,

Toe destination of these exports for the
July 1, 1903, ii as below:

18.812
776 2,982

week and
31.470

since

Flour. »

W**\ Sine* July
May 21. 1. 1903.

MvtorU for
mink and tine*
July 1 to— bo» bbl*

United Kingdom 103,394 8,967,159
Uontlnant 3I.7M3 1,937,783

B. a O. Amtrlta. 19.604 883.091
Watt Indiat UM9o 1,1.30,103

Mr.K.AmColo'l 4,H)0 173,219

Otaar tonntrltt 10,179 610,685

. Whtat.——

,

TP«efc Bin** July
, C
W**k

May 21. 1, 1908. May 21.
bum. buth. hush

375.447 87.583.683 35,200
16.00J 18,546.631 68,898

278
8.104

480.829 596

Corn.
Sin** July

1, 1908.
bu#*

26.430 808
26,319.558

; .11 024
932.248
I6K.684

1,481,003

64.68H.S19
64.921.200

Total 192,970 13,721.270 891,447 66.568,684 93,478

Total 1903-08.... 811.025 14,846 290 8.028,866 109,8ua.»<3i 1,636.476

The visible supply of grain, comprising the stocks in

granary at the principal points of accumulation at lake and
•aboard porti, May 21, 1904, was as follows:

w***t,
•wis.
688.000
16,000

. «<« » »»«

lmttriat-
Htw York.......

Do afloat.
Boston
Philadelphia....
Baltimore ,

Hew Oritani.. .

ttaiTeiton
Montreal.
Toronto ....

aflalo
Do afloat

Toledo 291,000
Do afloat.

Detroit .

Do afloat.
oaitago

Do afloat.
Mllwankee

DO »foat 176.000
Fort William 2.790,0-iu

Port Arthur 1,668,000
Dnluth 8.671. «"

Do afloat 7^6,000
Mlnneapolli 9,316.9 >u

St.Lonll 648. 00
_ Do afloat......
KaniaaOlty 217,000
Peoria 1,000
Udianapolti 101,000
On Miiiinipp 1 RiT«r . • • • • • -
OaLakei 996,000
Qt tanalandrlrer

10.0 0«
117.00C
27.000

368.000
84».<^">

42.000
55.0U0

73,000

1.344,000
846,000
421,000

Otrn, Oeti, Att,
•uia. »uth. k«»a.
123.000 487.00" 150,000

9,000 8.000
15,uuu 188,006
88,800 178,000 •••-•>•«

299,000 223,000 41,030
57.000

31,000 864,000
18,000

8.000

.... ... 167.000

Hurt*
»*>t»,
819,00(

388,000

"i',000

2,682/>'n
''

:

463,000
178,000

Total Mar
Total May
Total Ma/
Total May

21, 1904.
14, 1904.
23. 1908.
24, 1902.

Total May 25, 1901.

24.111,000
28 OSS.000
27,802,000
a0,629,0O0
40,064,000

18,000

"8,000
26,000

128,66b
6.000
59,000

688,000
17,000

5,164,000
fl.196,000
4,896.000
4,29 1.000

15,320.000

808,006

'68,6'o'i

803.00b
380,000
463,000

1,840.000
21H.O00
486,000
72.000

' '26,000
99,000
14,000

14,000

6,242.000
7.076.000
5.489.000
2,314.000

10.438,000

8,000

"6.000

403,bo6

"i.000

17,100
180, Ot

e.^oo
8,000

7,000

988.000
979,000

1,162,000
974 000
699.000

65.00C

104.000

261.'**

108,000

4ae»
883,000
t08,(ttiv

6.000

19,000

63,000

8,176.000
8,297,000
1,060,000
659,000

1,061.000

THE DRY GOODS TRADE.
New York, Friday, P. M., May 27, 1904,

This has been a week of considerable activity in the job-
bing trade, a large number of retailers being attracted to the
city by the auction sale of Sweetser, Pembrook & Co's stock.
This sale has been the predominating feature of trie week,
and its course up to the present time ha3 justified the policy
adopted by the creditors' committee. Ftars of demoraliza-
tion through ruinously low prices have been dissipated, the
sale bringing unexpectedly good results in staple lines, which
are really the only fair criterion. Many of these staples sold
quite up to market quotations; some few above them The
situation at first bands in cotton goods ha3 not been affected,
and although there is reported in some quarters an increase
in the volume of business in progress, tae market continues
dull and generally easy in tone, There is no pressure to sell,

but sellers with stocks on hand show little reserve. Forward
business is of insignificant proportions. Manufacturers are
not looking for it at prices which might attract buyers and
reports coming to hand show a steady expansion of the cur-
tailment movement. The Fall River manufacturers are en-
deaToring to come to an agreement to reduce wages ten per
cent. The woolen goods division has worked into a more
satisfactory condition than a short time ago appeared likely.

Business is increasing and the tone gaining in strength.

Domestic Cotton Goods.—The exports of cotton goods
from this port for the week ending May 28 were 2,989
packages, valued at $161,846, their destination being to the
points specified in the tables below

:

New York to May 23.
1904.

Week. Since Jan. 1

Great Britain
Other lEuropeau.

.

China
India
Arabia
Africa
West Indies
Mexico
Central America.
South Amerloa...
Other Countries..

51
11

Total.

4
312
33

2«f>

2,045
238

2,939

384
460

25,340
3,612

10,4 ft6
3,731
8,112
902

5,929
23,875
7,083

89,884

1903.

Week. Since Jan. 1.

50
3

25

12
619
25

245
833
82

1,040
609

99,845
ft.974

17,903
4,453

18,076
1,142
4,871

25,929
4,376

1,894 I 179,216

The value of these New York exports since Jan, 1 has been
14,989,832 in 1904, against $7,505,088 in 1903.

There has been no export demand this week, except for

small lots in brown sheetings and drills, and home buying
continues very moderate in all weights. Prices are without
quotable change. Docks and brown osnaburgs are also un-
changed in price, with an indifferent business doing. Dan-
ims are in limited request and irregular io. price. Tickings
are quiet at previous prices. Plaids, cottonades and cheviots
are dull and prices easy. There has been no increase in the
demand for bleached cottons nor any open changes in prices,

but there is considerable irregularity in medium and low
grades. Some makes of wide sheetings have been reduced
five per cent. Sheets and pillow cases are without change.
Only a limited business is reported in cotton flannels and
blankets, without change in price. Buyers' expectations of

lower prices for staple calicoes have been partially fulfilled,

new quotations being made on several lines, showing a re-

duction of i^c. per yard from previous list price. The de-

mand has not increased to any notable extent and the mar-
ket continues very quiet. There is little doing in fancy
prints, which are practically on a 5c. basis for full standard
grades. Ginghams are in quiet request and steady. There
has been no demand for regular print cloths, which are still

quoted at 3^c. nominal. Odd goods have sold in indifferent

quantities on the basis of 3%c. for regulars.

Woolen Goods.—A steady expansion in the volume of
business doing in men's wear woolen^ and worsted fabrics in

heavyweights is noted, and business during the past week
has reached a considerable volume. There are more buyers
operating and more liberality on the part of individuals in
placing orders than for some time past. The recent warm
weather has had an appreciable effect upon the retail busi-

ness in spring and summer garments and wholesale clothiers
find as a result retailers more willing to place orders for fall

goods. Most retailers' stocks of fall garments have been
worked down to small dimensions and providing their sum-
mer weights move off satisfactorily, a large fall business is

looked for from them. The tone of the pieoe goods market is

much firmer and advances in prices in both woolens and
worsteds show an upward tendency. Staple lines of trouser-
ings and suitings and medium grade fancies are in the best
request, and numerous lines of these are being reported sold
up for the season. Business in overcoatings is helped out by
a demand from the cloaking trade, chiefly for plain goods,
and some lines of these are advanced 2} £ to 5 per cent. There
is no material change in the market for woolen and Worsted
dress goods, but some sellers report a slight improvement in
the demand. Flannels and blankets are quiet. Carpets are
in fair request.

Foreign Dry Goods.—Fair orders are reported in im-
ported dress goods, mostly in fine grades of broadcloths, mo-
hairs and fancies. Fancy silks are still selling better than
staples, with an average business doing in ribbons. Linens
sell in limited quantities but are firm. Burlaps rule dull and
barely steady.

Importations and Warehouse Withdrawals of Dry Goods
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State mb City Defahtmsnt.

OUR STATE AND CITY SECTION.

With this number of the Chronicle, the regular semi-

annual issue of the State and City Section is mailed to all

our subscribers.

Index.
An index to all the news matter appearing in this Depart-

ment for the period from Jaa. 2, 1904, to April 28, 1904, in-

clusive, was published in the Chronicle of April 80, 1904,

pages 1569, 1570, 1571, 1572 and 1578.

News Items.
Massachusetts.—Savings Bank$ Investments.—Mr. Warren

E. Locke, Chairman Board of Commissioners of Savings
Banks, writes us that the Legislature this year r as passed
two laws relative to savings banks investments. The first

gives authority to make loans secured by street railway bonds
in which the institutions are now allowed to invest.

The second allows investments in the notes and bonds of
water districts in various New England States. This is

done by amending sub-division (d), clause second, of the sav-
ings bank law.
Both of these amendments will be found incorporated in

our State and City Section to-day. See pages 2056 and
2057.

Newark, N. J.— Vaihburg Annexation Resolution.—The
City Council favors tte annexation of the borougb of Vails-

burg, and the date on which the borough will be taken over
will probably be Jan. 1, 1905. As stated in the Chronicle
April 23, the borough of Vaileburg voted in favor of annexa-
tion at the election held April 12.

New York State.—Savings Bank Bill Vetoed.— It is not
generally know that the (Governor vetoed Senator Town
Bend's bill which proposed to authorize savings banks to in-

vest in the 5% bonds of the Utica Clinton & Binghamton
Railroad. This bill passed the Senate on March 31 and the
Assembly on April 6. A heariDg was given the measure by
the Governor late in the month of April, and subsequently
the bill was vetoed.

Bond Proposals and Negotiations this

Adams County, Iowa.—Bond Sale.—We are advised that
this county on May 3 sold $25,000 4* 10 20-year (optiDnal)
bridge bond9 ti Geo. M. Bechtel & Co. of Davenport at
100-48. Denomination, $1,000. Date, May 2, 1904. Inter-
est, semi-annual.
Albany School District No. 5, Linn Courty, Ore—Bond

Offering.—Proposals will be received until 6 p. m,, June 1, at
the office of James Elkins, County Treasurer, for the $20,COO

fyi% 10-20 year echool bonds voted at the election held April
18. Interest, semi-annual.
Apalachieola, Fla.—Bonds Not Sold.—We are advised by

G. W. Hinsey, City Clerk and Treasurer, that the $10,000 4*
water bonds which were offered without success on March 25
were again offered on May 6, at which time no bids were re-
ceived. Bonds were described in V. 78, p. 1129.

Areata, Cal.—Bond Nate.— On May 10 the $35,000 4% sewer
bonds described in V. 78, p. 1287, were awarded to the Bank
of Areata for §36,017.
Ashland, Oregon.—Bond Sale.—We are advised that the

remaining $6,00i> of the $20,000 4%% sewer bonds described
in V. 78, p. 1510, have been awarded to the First National
Bank, Asbland, at par. As stated in the Chronicle of April
30, p. 1565, $14,000 of these bonds were sold to the Bank of
Ashland at par.
Auglaize County (P. O. Wapakoneta), Ohio.—Bond Offer

ing.—Proposals will be received until 12 m , June 10, by W.
H. Meyer, County Auditor, for $10,000 5% bridge bonds. De-
nomination, $1,000. Date, May 1, 1904. Interest, Jan. 1 and
July 1 at the office of the County Treasurer. Maturity,
$1,000 yearly from July 1, 1908, to July 1, 1917, inclusive.
Deposit of $200 in cash required.

Proposals will be received at the same time and place for
the $80,000 5<t bridge bonds offered but not sold on May 17.

Denomination, $1,000. Dite, May 1,1904. Interest, Jan. 1

and July 1 at the office of the County Treasurer. Maturity,
$1,000 eaoh six months from July 1, 1905, to Jan. 1, 1920, in-
clusive. Deposit of $500 in cash required.

Ajirner, Ontario.—Debentures Not Sold.—We are ad-
vised that no satisfactory bids were received on April 30 for
the $15,000 4% water-works debentures, and that therefore
they were not sold. These securities mature part yearly for
thirty years.

Ballinger, Texas.—Bonds Not Yet Sold.—No sale has yet
been effected ot the $16,500 4% refunding water bonds men-
tioned in V. 78, p. 781, and V. 77, p. 1251.
Baltimore, Md.—Bonds Voted.—At the election held May

17, by a vote of 31,596 to 9 222, this city authorized the issu-
ance of the $6,000,000 dock-improvement bonds mentioned in
V. 78, p. 1797.

Battle Creek, Mich.—Bond Sa/e,-OnMay 16 this city
awarded an issue of $15,000 4% sewer bonds to N. W. Harris
& Co., Chicago, at 102-093 and interest. Denomination,

$1,000. Date, March 1, 1904. Interest, semi-annual. Maturity,
$5,000 in each of the years 1912, 1913 and 1914.

Bonds Voted.—Tbis city recently voted to issue $100,000
city-hall bonds. We are advised that no action has been
taken since the election looking towards the issuance of these
securities

Bay City, Mich.—Bond Sale.—On May 23 the $50,000 4*
electric-ligbt bonds described in V. 78, p, 1797, were awarded
to W. J. Hayes & Sons, Cleveland, at 103-742 and interest.

Following are the bids :

W. J. Hayes 4 Rons. Cleve.. . 151.871 00
SeasongoodA Mayer. Cln. ... 61.6R9 00
Merrill, Oldham & Co.. Bost.. 61,219 50
«Dltf.er A Co.. Toledo... fil.187 00
E. II. Rollins 4 Sons, Bost... 51,080 55

N. W. Harris & Co.. Chicago.161,031 00
Oenison, Prior A Co., Cleve-
land and Boston 50,63100

Noble. Moss & Co., Detroit. . . 60,662 50
Jackson & Curtis, Boston 60.5C6 00

On the same day the following bids were received for the
$49,500 4% local-improvement bonds described in V. 78, p.
1565, which were previously offered on May 2, but were not
sold at that time :

Denlson, Prior 4 Co., Cleve-
land and Boston 49,000 00

w
W. J. Hares 4 Sons. Cleve.
Thos. JohDson, Steubenville.
R. Kleybolte 4 Co., Cincin. .

.

ijaraDrechtBros. Co., Cleve.. 11,664 80
Dollar Sav. Bank, Bellalre... 11.398 00
Leo J. Van Lahr 11,000 00

W. J. Hayes 4 8ons. Cleve. ..$49,f 00 00
B H. Rollins 4 Sons. Bost... 49,230 00
Noble, Moss 4 Co., Detroit. . . 49,138 00

Bellalre, Ohio.

—

Bond Sale.—On May 24 the five iesues of
6* 1 10-year (serial) street-improvement bonds, aggregating
$11,120 and described in V. 78, p. 1976, were awarded to W.
R. Todd & Co., Cincinnati, at 107487 and interest. Follow-
ing are the bids :

" R.Todd 4 Co.. Clnoin.... $11,947 00 I First Nat. Bank, Bellaire $11.645 00
11,816 00
11,731 00
11,676 00

Beltnar, N. J.—Bonds Not Sold.—We are advised that the
$35,000 funding and $25,000 improvement 4% bonds described
in V. 78, p. 1797, were not sold on May 17 nor have they
since been disposed of.

Beverly, Mass.—Bonds to be Taken by Sinking Fund.—
We are advised that the $35,000 water-supply bonds men-
tioned in V. 78, p. 1129, will be taken by the Sinking Fund
at par. Bonds will be dated Jnly 1, 1904. Denomination,
$1,000. Interest, semiannual. Maturity, $2,000 yearly on
July 1 from 1905 to 1919, inclusive, and $1,000 yearly there-
after, including the year 1924.

Boston, Mass.

—

Bond Offering. - Proposals will be received
until 12 M., June 7, by George U. Crocker, City Treasurer,
for the following bonds, aggregating $5,727,000 :

$600.00(1 3%% highway bonds, maturing June 1, 1934.
133,000 3%% Rapid Transit tunnel bonds, maturing June 1, 1914.
'.'50.ni o am Boston tunnel and subway bonds, maturing June 1. 1914.
100,000 3}4% Atlantic Ave. extenslou bonds, maturing June 1, 1934.
«6 000 "H* "various municipal purpose" bonds, maturing June 1, 19S4.

1.500.0iiO $m school land and building bonds, maturing Jane 1, 1944.
500,000 3H% Charles River Basin bonds, maturing June 1, 1V44.
20»,< 00 314% drainage bonds, maturing June 1. 1934.
75,00 J 3^1 boat bonds, maturing June 1 1«24.

1,000.000 8m sewerage works bonds, maturing June 1, 1944.
25n,000 3^!6 Cambridge bridge bonds, maturing June 1, 1944.
32 s1

.000 3H* "various municipal purpose" bonds, maturing Juue 1, 1924.
28,000 3^»it Shawmut Ave. Bridge bonds, maturing June 1, 1924.

These loans will be in the form of registered certificates of
$1,000 eacn or any multiple thereof. Bonds will be dated and
ready for delivery on June 15, 1904. Interest, semi-annually
on June 1 and December 1 at the office of the City Treasurer.
Certified check for 1% of the bonds bid for, drawn on a Boston
national bank, or else cash to that amount, required with
bids.

Boyd County, Ky.—Bond Offering.—Proposals will be re-
ceived until 10 a. M., June 2, by Ellis E. Lawrence, County
Clerk, for $35,000 refunding bonds of $500 each, maturing in
eight, in ten and in twelve years after date.

Buffalo, N. Y.—Bond Sale.-On May 21 the $60,000 4%
emergency-appropriation bonds described in V. 78, p. 1921,
were awarded to the Erie County Savings Bank, Buffalo, at
100 025 and interest.

Bonds Not Sold.—We are advised that no bids were re-
c» ived on May 21 for the $50,000 3}4% 1-20-year (serial) quar-
antine-hospital bonds described in V. 78, p. 1921.

Burroughs School District No. 19 (P. 0. Conway), S. C.
—Bond Offering —Proposals will be received until July 1 by
D. A. Spivey, Secretary Board of Trustees, for $10,000 5*
gold sohooi-building bonds. Date, July 1, 1904. Denomina-
tions. $500 and $1,000. Interest annually at the Bank of
Conway. Maturity, July 1, 1924. The district has no debt
ou'Mde of this issue. Assessed valuation, $350,000.
Cheraw (S. C.) School District. -Bond Offering.—Propo-

sals will be received until 12 M., June 15, by F. A. Waddill.
Chairman Board of Trustees, for $12,000 G% coupon echool-
building bonds. Date, June 1, 1904. Denomination, $1,000.
Interest annually at office of the Treasurer of Chesterfield
County in Chesterfield. Maturity, June 15, 1934. Author-
ity, Acts of South Carolina, 1904, p. 630, and election held at
which 73 votes were cast in favor of and none against the
bonds. Certified check for $500, payable to P. H. Brock,
Clerk, must accompany all bids. District has no other debt.
Ass-ssed variation 1903, about $355,000.
Chicago, 111.—Bond Bids.—At the sale yesterday of $5,-

500,000. gold furding judgment bonds, the following bids were
received : New YorK Life Insurance Co. and the First Na-
tiooa Bank of Chicago, bidding jointly, offered $56,500 pre-
mium and accrued interest for straight 20 year 4% bonds
(Plao. "A") and $6 600 premium and accrued interest for 4%
serial oonds (PNn "B"). N. W. Harris & Co. offered $46,125
premium and accrued interest for 20 year 4s and $125 pre-
mium and accrued interest for serial 4s. This latter bid re-

quired that a satisfactory ordinance must be passed by the
city legal zing the issue. The award will be made at 2 p. m,
to day. See V. 78, p. 1976, for description of bonds,

Chicago (111.), South Park.—Bond Offering.—A* stated

last week, proposals will be received until 2:30 p. m., June 1,
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by E. G. Shumway, Secretary, for $1,500,000 4% park bonds

(second issue) of $1,000 each and $500,000 4% small park bonds

(second issue) of $500 each. These bonds, we are now ad-

vised, will mature one-twentieth yearly. For full details

address the Secretary.

The official notices of these bond offerings will be found

among the advertisements elsewhere in this Department.

Cblcopee, Mass.—Bond Sale.—Oa May 24 the $50,000 4% re-

funding briige bonds described in last week's Chronicle, p«

1976, were awarded to Blodget, Merritt & Co., Boston, at

102-080. Following are the bids :

Merrtll. Oldham & Co., Boston.. lOl-rUP
N. W. Harris A Co., Boston 101-390
Denison, Prior & Co., Cleveland
and Boston 101-280

Jackson & Cnrlls. Boston 101 240
B 11. Rollins* Sons, Boston.... 101036

Blodget. Merritt * Co., Boston. 102-080
Adams * Co.. Boston 102*060
Benjamin Fisher. Boston lOl-f-7:*'

R. L. Day * Co.. Boston 101 039
Blake Bros. & Co.. Boston 101*660
Moors & Cabot 101*533

Cincinnati, Ohio.—Bond Offering.—Proposals will be re-

ceived until 12 M., Jane 24, by Charles G. Roth, Clerk Board
of Trustees "Commissioners of Water- works," for $1,075,000

8*65£ coupon water-works bonds. Denomination, $500. Date,

July 1, 1904. Interest semi-annually at the American Ex-
change National Bank, New York City. Maturity, July 1,

1944, subject to call after July 1, 1924. Certified cheok on a
national bank for $10,000, payable to the Board of Trustees
"Commissioners of Water-works," required. Bidders must
me printed form of proposals furnished by th9 Clerk.
Bond Offering.—Proposals will be received until 12 M,,

June 27, by W. T. Perkins, City Auditor, for $500,000 4%
park-extension-fund bonds. Denomination, $500. Date,
July 1, 1904. Interest semi-annually at the American Ex-
change National Bank, New York City. Maturity, July 1,

1954. Certified check for 5£ of the gross amount of bonds,
payable to "the Auditor of the City of Cincinnati," required.
Bonds Authorize!.—The City Council on May 9 passed an

ordinance providing for the issuance of $800,000 4% coupon
viaduct-construction and repair bonds. Denomination, $500.

Date, Aug. 1, 1904. Interest semi-annually at the American
Exchange Nat. Bank, New York City. Maturity, Aug. 1, 1934.

Coshocton, Ohio.—Bond Offering.—Proposals will be re-

ceived until 12 M., June 13, by Chas. G. Smith, City Auditor,
for $660 C# sewer bonds. Denomination, $110. Date, July 1,

1904 Interest, March 1 and September 1 at the office of the
City Treasurer. Maturity, $110 yearly on Sept. 1 from 1906
to 1911, inclusive. Purchaser required to furnish blank
bonds. Certified check for 10# of bonds bid for required.
Cuba.—Loan Offend.—The unsold portion of the $35,000,-

000 5% bonds of tne Republic of Cuba, referred to at length
in our last issue on page 1941, were offered this week for pub-
lic subscription at 97 and interest by Speyer & Co. and Har-
vey Fisk & Sons. The bonds were largely Oversubscribed
both here and abroad.

Danville, Ky.—Bond Offering.—Proposals will be received
until 2 p.m., June 10, by J. B. Fisher, Mayor, for the $20,000
4% coupon water-works bonds voted on Nov. 3, 1903. Date,
July 1, 1904. Denomination, $500. Interest semi-annually
at the National Bank of Commerce in New York City. Ma-
turity, $1,000 yearly on July 1 from 19J5 to 1984, inclusive.
Authority, Act of the General Assembly of the Common-
wealth of Kentucky, and ordinances duly adopted and en-
acted by the city of Danville in conformance thereto. The
official circular states that the interest on the city's bonded
indebtedness has always been paid promptly and all obliga-
tions met when due, and that there is not now nor has there
ever been any litigation in regard to any of the bonds or ob-
ligations of the city. Certified check for $500, payable to the
City Treasurer, required with each bid.
Dayton, Ohio.—Bonds Authorized.—Bridge bonds to the

amount of $10,000 have been authorieed.
Delhi, Ohio.—Bond Offering —Proposals will be received

until 12 m., June 9, by Thos. J. Logan, Village Clerk, for
$2,000 street improvement and $900 fire-department 5% 20-
year coupon bonds. Date, April 5, 1904. Denominations,
three bonds of $300 and four bonds of $500 each. Interest
semi annually at the Third National Bank, Cincinnati. Au-
thority, Section 2835, Revised Statutes of Ohio. Certified
check for H of amount of bid, payable to the Village Treas-
urer, required. Separate bids must be made for each issue.

Dolgeville, N. Y.—Bond Offering —Proposals will be re-
ceived until 1 p. M., June 23, by W. H. Bacon, Village Clerk,
for the $42,000 sewer bonds mentioned in V. 78, p. 1798. De-
nomination, $500. Date, July 1, 1904. Interest, not exceed-
ing 4%, semi-annually in New York exchange to registered
owner. Maturity, $1,500 yearly on July 1, beginning in 1907.
A deposit of 2%% of amount of bid required. Bonds will be
certified to as to genuineness by the United States Mortgage
& Trust Co. of New York City.
East Cleveland (Ohio) School District.—Bond Offering.—

Proposals will be received until 12 m., June 15, by the Board
of Education, at the office of J. F. Herrick, Clerk, No. 201
Cuyahoga Building, Cleveland, for one issue of $85,000 and
one issue of $80,000 4%i 30-year coupon school bonds. De-
nomination, $1,000. Date, June 15, 1904. Interest semi-an-
nually at the Cleveland Trust Co., Cleveland, Ohio.
Edna School District, Jackson County, Tex.—Bond* Not

Yet Sold.—We are advised that the $12,500 5ji school bonds
mentioned in V. 78, p. 1459, have not yet been disposed of.
Elmhnrst School District, Alameda Connty, Cal.—Bond

Sale.—We are advised that $6,000 6% school-building bonds of
this district were sold by the County Treasurer on May 16 to
L. C. Morehouse for $0,020. Denomination, $1,000. Date,

July 15, 1904. Interest, annual. Maturity, $1,000 yearly on
July 15 from 1905 to 1910, Inclusive.
Elmwood Place, Ohio.—Bond Offering.—Proposals will be

received until 12 m., June 29. by H. G. Schaefer, Village
Clerk, at the office of Scott Bonham, Attorney, 519 Main
Street, Cincinnati, for $7,880 5i 1-10-year (serial) Prosser
Avenue improvement bonds. Denomination, $788. Date,
June 15, 1904. Interest, annually. Certified check for 5# of
amount of bid, payable to the Village Clerk, required.
Bond peering.—Proposals will be received at the same

time and place for $10,000 4*4% 10-year refunding bonds.
Authority, Section 2701, Revised Statutes of Ohio. Denomi-
nation, $500. Date, June 1, 1904. Interest, semi-annually at
the First National Bank, Elmwood Place. Certified check
for 5% of bid, payable to the Village Clerk, required.
Essex County, N. J—Bond Safe.- On May *5 the $300,000

4% bridge bonds described in V. 78, p. 1922, were awarded to

N. W. Halsey & Co. at 104 -839. Following are the bids :

N. W. Halsey & Co., N. Y. 101-339 I W. J. Hares & Sons. Cleve 103949
Konntze Bros., New Tort 104*811 1 J. D. Everitt &Co., N. Y 108*940
N W. Harris* Co.. New York.. 104*084 I a. H. Kolllns & Sons. Boston... 10HS92
Rhoades & Richmond, N. Y 103*973 ! Farson, Leach ACo..New York.lOS 876

Everett, Mass.—Bond Sale. —We are advised that this city

on Ma/ 19 sold to Estabrook & Co. of Boston the following
bonds

:

$40,000 i% 30-year drainage bonds at 108-777. Date. June 1, 1903.
10,000 i% 30-year sewer bonds at 108-41. Date, June 1. 1901.

Following are the bids :

$10,000 $10,000
Surface Drainage. Sewer.

Estabrook & Co., Boston K8*7:7 1H8*41
Blake Bros. & Co.. Boston 108*71 108*29
R. L. Day & Co., Boston 108*559 108197
N. W. Harris & Co.. Boston 108-S6B 108 366
Blodget. Merrlt & Co., Boston 108*0? 10807
Merrill. Oldham & Co.. Boston - 107*819 10*819
Denison. Prior & Co., Bo*ton 107*77 107-47
Farson, Leach & Co.. New York 107*328 107-888
Adams* Co., Boston 107*03 107*03
E.C Stanwood & Co .Boston 10611 10611
Trowbridge & Ni ver. B< ston 105*77 10648
E. H. Rollins & Sons, Boston 10?*036

Denomination, $1,000. Interest, semi-annual.

Fennimore, Grant County, Wis.—Bond Sile.—We are ad-
vised that this village on May 2 sold $15,000 4%? water-works
bonds to the State Bank of Fennimore at par. Date, July 1,

1904. Denomination, $1,000. Interest, semi-annual. Matur-
ity, July 1, 1924, subject to call after July 1, 1914.

Galesbarg (III.) School District.—Bond Sale.—We stated
last week tnat this district had sold $100,000 4%% school
bonds. We have since learned that these securities were
taken on May 9 by the First National Bank of Chicago at
102 60. Bonds are dated June 1, 1904, and interest will be
payable in March and September. Denomination, $1,000.

Maturity, $10,000 yearly on September 1 from 1907 to 1916,
inclusive.

Gallon, Ohio—Bond Sale.—Oa May 20 the $6,201 4%%
street-improvement bonds described in V. 78, p. 1567, were
awarded to W. R. Todd & Co., Cincinnati, at 107-338 and in-

terest. Following are the bids :

W. R. Todd & Co.. Cincin. .. .*I6,665 00
New 1st Nat. B'k, Columbus. .*6,8=>7 60
Harden, Miller * Co.. Cleve. . *«,342 60
Well, Roth & Co., Cincin •6.8i'6 00
Feder, Holzman & Co..Cln....»t5,324 CO

Prov. Sav. B'k & Tr. Co.. Cln *f6,302 26
Sec. Sav. B'k* Tr.Co.. Toledo.*0.262 60
aeasongood* Mayer, Cincin.. *6.242 50
P 8. Brlggs * Co.. Cincin •6.225 00
Lamprecht Bros. Co.. Cleve.. *6,«07 00
Wooster Shale Brick Co -»8,200 00

* And accrued interest.

Galrestim County, Texas.—Bonds Issued.—We are ad-
vised that $9oO,500 of the 4% sea-wall bonds have been issued
and paid for up to date. This indicates that $3 1,500 of these
bonds have been put out since the report in the Chronicle
April 9, p. 1410.

Geary, Oklu. Ter.—Bo ids Not Sold.—We are advised that
the $52,000 6£ water-works bonds described in V. 78, p. 1459,
were not sold on April 20, the date until which proposals
were asked.

Gloucester, Mass.—Temporary Loan.—This city has bor-
rowed $50,000 for six months from the City National Bank of
Gloucester at 3*39% discount. The following bids were re-

ceived :

City Nat. Bank. Gloucester 3*39* I Blake Bros. & Co., Boston 3*87*
Cape Ann National Bank 3-82*

| Jose, Parker A Co.. Boston 3*99$

Gowrle Independent School District, Webster Connty,
Iowa.—Bond Oj/eri-no*.— Proposals will be received until 7:80
p M. , June 3, by A. F. Patton, Secretary, for $14,000 5%
school-building bonds. Date, Aug. 1, 1904. Denomination,
$500. Interest annually in Gowrie. Maturity, Aug. 1,

1914, subject to call after Aug. 1, 1907. The district has no
bonded debt other than this issue. Assessed valuation,
$142,835.
Guelpb, Ont.—Debenture Offering —Proposals will be re-

ceived until 12 m , May 81, by George Hastings, Chairman
Committee on Finance, for the following debentures, aggre-
gating $243,535 63

:

$23,972 69 $H% debentures, dated Oct. 15. 1802. and maturing part yearly for
13 years.

14,600 00 8«* debentures, dated Dec. 31. 1902. and maturing Dec. 31, 1932.
165,000 00 3fcj( debentures, dated April 15. 1W03, and maturing part yearly for

SO yi'arg.

5,063 04 41 debentures, maturing part yearly for 30 years from date, July 16,
1U03.

80,000 00 41 debentures, dated Nov. 2. 1903.
14.90U 00 3*»i* debentures, dated Dec. 81, 1903, and maturing Dec. 31, 1933.

Grand Rapids, Mich.

—

Bond Offering.—Proposals will be
received until 4 p. m., May 80, by John L Boer, City Clerk,
for $200,000 4% coupon street-improvement bonds. Denom-
ination, $1,000. Date, May 2, 1904. Interest semi-annually
in Grand Rapids. These bonds will be divided into two lots
and bids received on each lot separately. One lot to aggre-
gate $40,000, consisting of the one-year bonds, and the other
lot to aggregate $160,000, consisting of the two, three, four
and five-year bonds. Maturity, $40,000 on May 2 yearly from
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1905 to 1909, inclusive. Certified check for %% of amount of

bid, payable to the City Treasurer, required.

Haddonfleld, N. J.—Bond Offering.—Proposals will be re-

ceived until 8 P. M.,Junel8,Dy the Borough Council, for

the $36,000 4% sewer bonds, coupon or registered, mentioned
in V. 78, p. 1180. Date, Julyl, 1904. Denomination, $1,000.

Interest semi-annually at office of the Borough Treasurer.
Maturity, $1,000 yearly on July 1 from 1905 to 1934, inclu-

sive, and $6,000 on July 1, 1935. Authority, General Bor-
ough Act approved April 24, 1897, and a supplement approved
April 2, 1903; also election held March 8, 1904. Certified

check for $1,000, payable to Charles E. Magill, Borough
Treasurer, required. Bonded indebtedness, $50,000. includ-
ing this issue. Assessed valuation, $1,950,000. All* n Clymer
is Borough Clerk.

Hamilton, Ohio.—Bond Offering.—Proposals will be re-

ceived until 3 p. m., June 21, by Thad. Straub, City Auditor,

for $90,000 4%.<& coupon general-improvement bonds. Denom-
ination, $1,000. Interest semi-annually at the Second Na-
tional Bank, Hamilton. Maturity, 15 years. Certified check

or an amount of money equal to at least 5% of amount of

bid required.

The official notice of this bond offering will be tout d among
the advertisements elsewhere in this Department.

Bonds Proposed.—The Board of Pnblic Service recom-
mends to the City Council the issuance of bonds to improve
the gas plant.

Hannibal (Mo.) School District.—Bond Offering.—Propo-
sals will be received until 12 m , June 7, by E\ T. Hodgdon,
Secretary of the Board of Directors, for $75,000 4% school-
bailding bonds. Denomination, $1,000 Date, Jnly 1, 1903.
Interest payable semi annnally at the Farmers' & Merchants'
Bank, Hannibal. Maturity, $5,000 yearly on Jnly 1 from
1909 to 1923, inclusive. Authority, Sections 9752 and 9753,
Article 1, Chapter 154, Revised Statutes of Missouri, 1899.
and election held May 5, 1903. Certified check for $500 re-
quired with each bid. Total bonded debt, including this
issue, $91,500. Assessed valuation 1902, equalized, $3,192,525.
Estimated actual value of all property in district, $8,000,000.
Hays, Kan.—Bond Sale.- On May 16 the $25,000 6* water-

works bonds described in V- 78, p. 1567, were awarded to
Spitzer & Co., Toledo, at 104 80. A bid of 100'30 was re-
ceived from S. A. Kean of Chicago.
Healdsburg School District, Sonoma County, Gal.—

Bond Sale.—An issue of $45,000 4% bonds of this district
offered on May 8 have been awarded to the State Board of
Examiners at par. Denomination, $1,000. Interest, June
15 and Dec. 15. Maturity, $1,000 Dec. 15, 1904, and $2,000
yearly on Dec. 15 from 1905 to 1926, inclusive.
Helena, Ark.—bond Bids,—The following bids were re-

ceived on May 16 for tbe $155,000 funding bonds awarded, as
stated last week, to N. W. Harris & Co., Chicago, at par for
5 per cents :

N. W. Harris 4 Co., Chicago, par for 6 per cent bonds.
li. A. Coquard, St. Louis, par for 5 per cent bonds.
B. Seellg, Helena, par for 6 per cent bonds.

Houston (Town), Minn.—Bond Sale- On May 21 the $1,200
bridge bonds described in V. 78, p. 1922, were awarded to
J. A. Bedding at a premium of $2 for 6g bonds, interest to be
payable annually. The Citizens' State Bank of Houston bid
par for 1% bonds, interest to be payable semi-annually.
Houston (Tillage), Minn.—Bond Sale.—On May 20 the

$9,C00 water and gas-plant bonds described in V. 78, p. 1922.
were awarded to the C.tizens' State Bank of Houston at par
for 5}4 per cents. Following are the bids

:

Citizens' State Bank, for 6^s. Par S. A, Kean, for 6s $9,004 50
Browne-Elllnwood Co..for 6Hs|9.116 CO Kane & Co., for 6s 8,000 00
Trowbridge &NiverCo..fores. 9,107 00

Hume (M. I.) School District No. 11.—Bond Sale —On
May 24 this distiict sold $2,000 4% registered school-houe
bonds to Isaac W. Sherrill, Poughkeepaie, at par and interest.
Date, May 1, 1904. Denomination, $500. Interest, annually
on January 1. Maturity, $500 yearly on Jan. 1 from 1919 to
1922, inclusive. Bonded debt May 20, 1904, $6,000. Assessed
valuation, $196,C 00.

HnntbVille, Ont.

—

Dtbenture Offering —Proposals will be
received until June 1, by Thos. M. Cuilcn, Town Clerk, for
$15,000 4% school-building debentures. Maturity, part yearly
for 80 years.

Janesville, Minn.

—

Bond Offering —Proposals will be re-
ceived until June 16, by L. D. Rogers, Village Recorder, for
$25,000 5% coupon bonds. Denomination, $1,000. Date, July
1, 1904. Interest, semi-annually at the Chase National Bank,
New York City. Maturity, 20 years.
Jerusalem Township School District, Lucas County.

Ohio.- Bond 0$ering.—Proposals will be received until 12
M., June 20, by H. A. Schabow, Township Clerk, for $2,500
6<t bonds. Denomination, $1,250. Interest, ieml annual.
Maturity, one bond May 1, 1905, and one bond, Nov. 1, 1905
Certified check for $100 on a Toledo bank required.
Jones County, Tex. — Bonds Registered and Sold. — An

issue of $15,000 4% 10-40 year (optional) jail bonds, dated
Feb. 9, 1904, has been purchased by the State Board of
Education at par. These bonds were registered by the State
Auditor on May 18, 1904.
Joplin (Mo.) School District.— Bids Rejected. — Bond

Offering.—All bids received May 23 for the $30,000 4% school
bonds described in V. 78, p. 1567, were rejected. Proposals
are again asked for these bonds, this time until 7 p. m.,
June 2.

Juniata (P. O. Kipple), Pa.—Bond i-ale — On May 14 the
$10,000 5$ water extension bonds described in V. 78, p. 1922,
were awarded to Chas. Vowinekel, Hollidaysburg, at 102*25
and interest. Following are the bids :

Chas. Vowinekel, Ilollldaysb'g. $10,225
benlson. Prior & Co., Cleveland
and Boston 10,126

f.amprecbt Bros. Co.. Cleve.... $10,128
W. J. Hayes * Sons. Cleveland. 10,124
Mrs. Caroline Schwacg lu.UOO

Hayden, Miller & Co., Cleveland, offered $500 premium on
straight 30-year bonds. Other bids were received too late

for consideration.
Kalamazoo (Mieh.) School Distiict— Bond Bids.—The

following bids were received on May 17 for the $75,000 4% 10-

year school bonds awarded, as stated last week, to Mason,
Lewis & Co. of Chicago at 101*50 :

Mason, Lewis & Co.. Chic... $76,125 00
B. Kleybolte & Co., Clncln... 76,7115 50
vv. J.Hayes <* Sons, cleve... 75.683 oo
N. W. Haleey A Co.. N.Y 75.H*2 60
John Nuveen & Co., Chicago. 75,501 60
a. H. Rollins & Sons. Denv.. 76,418 38

N. W. Harris & Co., Chicago 175.397 60
W. R. Todd St, Co., Cincinnati 76,2oo 00
Denison, Prior x Co., Cleve-
land and Boston 76,195 00

Noble, Moss & Co.. Detroit. . 76,112 60
Seasongood & Mayer, On 76,0:0 00

Kent, Ohio.—Bond Sale.—On May 10 an issue of $1,500 5*
refunding bonds was awarded to P. S. Briggs & Co., Cincin-
nati, at 102 166 and interest. Denomination, $500. Date,
Jan. 1, 1904! Interest, annual. Maturity, Jan. 1, 1914,

Kosciusko County, Ind.—Bond Offering.—Proposals will

be received until z p. m , June 10, by Eff Sharp, County
Auditor, for $1,566 57 6$ Emanuel Swank ditch bonds. De-
nomination, $100. Interest, semi-annual. Maturity, one-
third yearly on May 1 from 1906 to 1908, inclusive.

Lake County (P. O. Crown Point), Ind.—Bond Sale.— On
May 16 this county sold $23,871 05 4%% coupon gravel-road
bonds to E. H. Rollins & Sons, Chiago, at par. Bonds are
described as follows

:

$12,208 40 414% Shubert Gravel Road bonds, dated May 16, 1904. Denomina-
tion. $b05 21. First Interest coupon is for six months' interest and
payable Nov. 16, l»o«. Interest thereafter payable annually. Ma-
turity, one bond each six months beginning Nov. 16, J9u4. Principal
and Interest payable at office ot Count? Treasurer. Authority, .act
of the General Assembly approved March 9, 19c>:-«.

11,062 6a 4)i% St. John Stommel Gravel Road bonds, dated May 16, 1901. De-
nomination, (291 67. First interest coupon is for six months' inter-
est and payable Nov. 16, 1H04. Interest thereafter payable annually
at office of County Treasurer. Maturity, one bond each six months
beginning Nov. 6, 19u4. Authority, Act of General Assembly ap-
proved March 9, 1908.

Lampasas County, Texas.—Bonds Registered.—An issue

of $9,000 3%% 5-40 year (optional) refunding court house and
jail bonds, dated April 10, 1903, was registered by the State
Comptroller on May 20, 1904.

Larned, Kan.—Bond Sate.- On May 15 this city sold $5,000
4% coupon refunding bends to a company in Kansas City.

Date, May 1, 1904. Denomination, $1,000. Interest annually
on May 1 in New York City. Maturity. May 1, 1909, Bonds
are exempt frcm all taxes.

Lewiston, Idaho.—Bonds Not Yet Sold—This city still has
for sale the $60,000 refunding and the $20,000 water-works-
improvement 5$ 10 20-year (optional) coupon bonds offered

without success last January.
Lima (Ohio) School District.—Bond Offering.—Proposals

will be received until 7:30 p m, June I'd, by the Board of
Education, Annie Disman, Clerk, for $15,000 5£ bonds.
Authority, 22b 3993 and 8994, Revised Statutes of Ohio.
Denomination, $1,000. Date, June 13, 1904. Interest, semi-
annual. Maturity, $1,000 yearly beginning March 1, 1905.

Certified check on a Lima bank for $750 required. We pre-

sume that these are the bonds awarded on April 6 to Noble,
Moss & Co. of Detroit, who later refused them, alleging that
the securities were illegal.—V. 78, p. 1799.

Little Falls, Minn.—Bond Sale.—We are advised that this

city on May 19 sold $10,000 5% 80-year street- paving bonds to
U. M. Stoddard & Co., Minneapolis, at K 3 ana blank bonds.
Denomination, $1,000. Date, July 1, 1904. Interest, semi-
annual.
Lynn, Mass.—Bond Sale.—On May 11 this city sold to the

Lynn Institution for Savings $68,500 4% bonds at 102*15. Se-
curities are issued for the following purposes :

Drainage construction $30,000 Street improvement $5,000
Street paving 15.000 Meadow Park Improvement 5,0u0
Sidewalk and street crossing... lv.OOO Brook Improvement 3,600

Date, May 1, 1904. Interest, semi-aLnual. Maturity, part
yearly on May 1 from 1905 to 1914, inclusive.

Macon, (Ja.— Bona Sale.—Yfe are advised that the $40,000
sewer and the $20,000 town-hall 4% bonds described in V. 78,

p. 1008, whicn were offered but not sold on March 8, were
awarded on May 10 to W. Q. Solomon & Co. at par.
Mayfleld, tal—Bond Sale.-On May 16 the $35,000 5*

water-works bonds described in V. 78, p. 1923, were awarded
to E. H. Rollins & Sons, San Francisco, for $35,100. Other
bidders were the State Board of Examiners, Sacramento, who
offered $35,5C0 and interest, and S. A. Kean & Co., Chicago,
whose bid was $35,035.
Mendon, Ohio.—Send Bids.—The following bids were re-

ceived on May 14 for the $4,000 5% town- building bonds
awarded, as stated last week, to Denison, Prior & Co. of
Cleveland and Boston at 101 61 and interest

:

Denison, Prior & Co.. Cleve-
land and Boston $4,064 40

New IstNat. B'k, Columbus... 4,062 00

Noble, Moss A Co.. Detroit.... $4,032 20
Sec. Sav. Bk. & Tr. Co., Toledo. 4.C3" 00
Laniprecht Bros. Co.. Cleve... 4,0^7 00

Middlesex County (P. O. London), Ont.—Dtbenture Offer-

ing.— Proposals will be received until 2 p. M., June 6, by A.
M. McEvoy, County Treasurer, fcr $12,000 4% gold consoli-

dated debt debentures, maturing June 15, 1924. Interest

semi annually on June 15 and December 15.

Minnesota.—Bond Offering.—Proposals in duplicate will

be received until 12 m , June 7, by the Board of State Capitol

Commissioners, Channing Seatmry, Vice-President, for

$450,000 3* certificates of indebtedness, $100,000 to be dated

June 1, 1904, and to mature "on or before" Jnly 1, 1924, and
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Kane A Co., Minneapolis $100,ono
W.J. Hayes & Sons, Cleveland 90,185

$350,000 to be dated July 1, 1904, and to mature "on or be-

fore" July 1. 1925, 1926, 1927 and 1928.

Mission Creek (Town), Minn.—Bond Sale.—We are ad-

vised that this township on May 18 sold $5,000 H 5-14-year

refunding bonds to Kane & Co. of Minneapolis at par. De-
nomination, $500. Interest annually on July 1.

Mitchell, So. J)**. -Bond Sale.-Oa May 21 the $40,000
water and $60,000 eewer b% bonds desoribed in V. 78, p. 1923,

were awarded to Rodolph Kleybolte & Co., Cincinnati, at
101*537 and interest. Following are the bids :

R. Klevbolte * Co.. Cindnnatl.$l0l,637
Chas. H. Coffin. Chicago 101,251
8. A. Kean, Chicago 100,200

Mora (Minn.) School District.—Loan to be Negotiated
with State.—We are advised that this district will borrow
from the State of Minnesota $5,000 for school purposes at 4%
interest.

Mound (Town), Bock County, Minn.—Bond 8ale.— On
May 3 the $2,500 5^J refunding bonds described in V. 78, p.

1513, were awarded to U. M. Stoddard & Co. of Minneapolis
at par and blank bonds,
Mountain Lake (Minn.) School District—Bond Sale.—On

May 20 the $6,000 5% funding bonds described in V. 78, p.

1923, were awarded to F. E. Magraw of St. Paul at 104-166.

Following are the bids

:

V. K. Magraw, St. Paul 18.250 CO I Duke M. Farson & Co.. Chic... $6,000 00
TrowbrlaneA NlverCo.. Chic. 6,247 00 | Kane & Co.. Minneapolis 6.95" 00
Browne-Elliowood Co., Chic. 6.0;600|8.A Kean, Chicago 6.8S0OO
Chas. H. Coffin, Chicago 6.006 00 |

Muskegon, Mich.— Bonds Sold.— We are advised that
Spitzer & Co., of Toledo, have purchased at par the $100,-

000 4% 30- year wharf bonds, which we stated in V. 78, p.

1923, had been placed with D. D. Irwin. It seems that Mr.
Irwin is Trustee for Deed of Public Wharf Property, and
the bonds were by resolution turned over to him; he in turn
has now placed the same with the Toledo firm as above
stated. The bonds are coupon in form and were dieposed of
on May 1, 1904.

Nacogdoches (Texas) Independent School District.—
Bonds Not Yet Sold.—No sale has yet been made of the $36,-

500 5% 5 40-year (optional) school bonds described in V. 78, p.
1411.

Nanticoke (Pa.) School District.—Bond Offering.—This
district will offer at public sale on June 1 $40,000 5* 15 30-

year (optional) school bonds. Denominations, $100, $500 and
$1,000. Date, June 1, 1904. Interest semi-annually at the
First National Bank, Nanticoke. Bonded debt May 20, 1904,
$66,500. Assessed valuation, $1,200,869. Wm. T. Evans is

Secretary of this district.

New Albany (Ind.) School City.—Bond Offering.—Pro-
posals will be received until 12 M., June 1, by the Board of
School Trustees—Wm. Rady, Secretary—for $61,000 4% cou-
pon school- house bonds. Denomination, $500. Date, June 1,

1904. Interest semi-annually at the New Albany National
Bank. Maturity, $5,000 June 1, 1906, and $7,000 annually on
June 1 from 1907 to 1914, inclusive. Bonds are free irom
State and municipal tax. Authority, Act of State Legisla-
ture approved March 9, 1903. Certified check for 5# of
amount of bid required.
Newburgh, N. Y.—Bond Offering.—Proposals will be re-

ceived until 4 p. m., May 31, by Jonathan D. Wilson, Mayor,
for $8,000 4% registered improvement bonds. Date, June 1,
1934. Interest, semi-annually at the offioe of the City
Treasurer. Maturity, $800 yearly on June 1 from 1905 to
1914, inclusive.

New Bochelie, N. Y.—Bond Offering.—Proposals will be
received untii 8 p. m, May 81, by Charles Kammermeyer,
City Clerk, for $56,000 4% registered local-improvement
bonds. Denomination, $1,000. Date, June 1, 1904. Matur-
ity, $2,000 yearly on May 1 from 1906 to 1933, inclusive. In-

terest semi-annually at office of City Treasurer. Certified

check on a national bank of New York City or a national
bank or trust company in New Rochelle for $2,000, payable
to the City Treasurer, required. Purchasers must pay ac-

crued interest. Bidders must use printed form of proposals
furnished by the City Clerk.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.
Niagara Falls, N. Y.—Bond Offering.—Proposals will be

received until 4 p. m., June 3, by the Board of Estimate and
Apportionment, for $17,000 4% registered gold Fire- Hall and
Steam Fire Engine bonds, Series "J." Denomination, $1,000.
Interest payable semi-annually in New York exchange, at
the Hanover National Bank, New York City. Maturity,
$5,000 June 1, 1922; $5,000 June 1, 1923, and $7,000 June 1,
1924. Certified check for $850, payable to the City Clerk, re-
quired.
North Yakima, Wash.—Bond Election.—The City Council

has paBsed an ordinance calling for a epecial election to be
held to-day (May 28) to vote upon the question of issuing
$60,000 bonds for a new trunk line sewer system,
Norwalk, Conn.— Bonds Not Yet Sold.—We are advised

that this city has not yet disposed of the remaining $34,000
of the $80,000 3%% 20-25 year (optional) waterworks bonda
which w» re offered but not sild on May 29, 1908. As told in
the Chronicle of October 3, $46,000 of these bonds were
taken by the sinking fund at par and interest. Bonds are
dated June 1, 1903.

Ogden, Utah.—Bond Offering.—Propoeals will be received
until 5 p.m., June 18, by W. J. Critohlow, City Recorder, for

$55,000 H eewer bonds authorized at an election held May
13, when 238 votes were cast in favor of and 49 against the
issue. Maturity, ten years, subject to call after the first

year.
Orange County (P. O. Paoll), Ind.—Bond Sale.—The sale

of |34,480 4%% township gravel-road bonds to J. F. Wild &
Co. of Indianapolis is reported.
Oxford, N. C—Bond Offering.—Proposals will be received

until June 15 by W. A. Davin, Mayor, for $46,000 5* refund-
ing bonds. Date, July 1, 1904. Denomination, $1,000. In-
terest semi-annually at place to suit purchaser. Maturity,
July 1, 1934. Bonds are exempt from town tax. Authority,
Chapter 160, Private Laws of 1908. A deposit of $250 re-

quired with each bid. These bonds represent the only debt
of the town. Assessed valuation, $1,059,447.

Passaic County (P. O. Paterson), N. J.—Bond Offering.—

Proposals will be received until 2 p. m., May 81, by the Com-
mittee on Finance of the Board of Chosen Freeholders-
James M. Denton, Chairman—for $300,0C0 4% bridge rebuild-

ing bonds (not refunding bonds, as stated in some of the

papers) , maturing $60,000 yearly on July 1 from 1920 to

1924, inclusive, and $12,000 4% bridge bonds, maturing July 1,

1919. Authority for the $800,000 issue, Act of the State Leg-

lature approved April 2, 1878, and the Supplement thereto

approved Jan. 81, 1883; for the $12,000 issue, Act of the State

Legislature approved March 21, 1895. Denomination, $1,000

Date, July 1, 1904. Interest semi-annually at the First Na-
tional Bank, Paterson. All of the above bonds are to be

taken and fully paid for, including accrued interest, on or

before July 15, 1904. Certified check for \% of the amount of

bid, payable to the Collector of Passaic County, required.

Bonds are to be ooupon in form. Proposals for each issue

must be made separately.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Pawnee County, Neb.—Bond Election.—An election will be
held May 31 to vote on the question of issuing not exceeding
$75,000 court-house and jail bonds.
Peekskill, N. Y.—Bond Sale—On May 26 the $124,003 30-

year refunding water bonds described in V. 78, p. 1923, were
awarded to E. D. Shepard & Co., New York City, as 3-60*

bonds. Following are the bids

:

Rate Bid.
E. D. Shepard A Co.. N. T ... S-6t>*

N. W. Harris A Co.. New York. . . 365^
I. W. Sherrill. Pouebkeepsie 3-66*
Peekskill Savings Bank 3-70*

Bate Bid.
Blodget. Merritt 4 Co., Boston.. . 3 75*
Isaac Haleht S"75<
W. J. Hayes A Sons. Boston 8"76*
Rhoades A Richmond, N. T 8'75«

to take the bonds at interest

Blodget, Merritt A Co.. Bost.f884,260 06
N. Holmes A Sons. Pittsb'h. 833,074 60
R L. Day A Co. and Esta-
brookACo.. Boston 881,833 38

Pittsburgh Tr. Co., Farson,
Leach A Co. and Harvey
FiskASons 880,172 04

N. W. Harris A Co and Nat.
City Bank, New York 879,911 26

And eleven others offering
ranging up to 4 25 per cent.

Pittsburgh, Pa.—Bond Bids.—We stated in last week's
Chronicle that we had been advised by wire that the $1,-

122,278 4% judgment bonds offered on May 20 were awarded
to Blodget, Merritt & Co. of Boston. We have since been
informed by letter that only $822,000 of these bonds were
sold to the Boston firm, $300,278 having been taken by the
sinking fund of the city at par. Following are the bids re-

ceived for $822,000 bonds

:

N. W. Halsey & C >.. Munic.
A Corp. Sec. Co. of Pittb'g
and Dudley S. Harde J877,797 88

Vermilye A Co. and Slake
Bros. & Co., New York ... 874.188 78

A. E. Masten A Co 874.000 03
Parkinson A Burr, Boston. 870,128 10
Mason, Lewis A Co.. Cblc... 887.7*6 00
Doralniok & Domlnick, N. Y. 833,295 18
W..I. Hayes A Sons, $100,000. 108.667 00

Plain City School District, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m., June 15, by E. H. Malott,
Clerk of the Board of Education, for $4,500 b% bonds. De
nomination, $500. Date, June 1, 1904. Interest, semi-annually
at the Farmers' National Bank of Plain City. Maturity,
$500 yearly on June 1 from 1913 to 1921, inclusive. Certified

check on a national bank for $100 required with bids.

Pleasant Ridge, Ohio.—Bond Offering,—Proposals will be
received until 12 m,, June 9, by J. B. Hayden, Village Clerk
for $8,000 5% refunding street-improvement bonds. Denomi-
nation, $500. Date, April 1. 1904. Interest annually at the
First National Bank, Cincinnati. Maturity, April 1, 1924.

Authority, Section 2701 of the Revised Statutes of Ohio.
Certified check on a national bank for $150, payable to the
Village Clerk, required.
Portsmouth, Ohio.—Bond Offering.—Proposals will be re-

ceived until 12 if,, June 8, by Filmore Musser, City Aud-
itor, for $61,500 5£ coupon street-improvement bonds as fol-

lows :

f3,500 Market Street bonds, mat urinu f500 on April 7 in the yean 1905, 1907
1909. 1911, 1912. 1913 and 191 1.

21,000 North Wallor Street bonds, muturlne 12,000 yearly on April 7 from 1905
to IMIS, Inclusive, and $1,0U0ou April 7. 19U.

38,000 Fourth Stroet bonds. maturlnK §2,oo i on April 7, 1906, and 14,000 yearly
on April 7 from i906to 1914, inclusive.

2,000 Clay Street bonds, maturing $600 on April 7 in the years 1906, 1908, 1911
and 1914.

Denomination of all the above issues, $500. Date, April 7,
1904. Interest semi-annually at the office of Winslow,
Lanier & Co., New York City. Authority, Sections 95 and
53 of the Ohio Manicipal Code passed Ojt. 22, 1902. Propo-
sals for each issue must b a made separately, and a certified
check for 5* of amount of bid payable to Filmore Musser,
City Auditor, required.

Potter County, Texas.—Bonds Registered and 8old in
Part.—This county had registered with the State Comptrol-
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ler on May 20 an issue of $50,000 H 5-40-year (optional)

court-house and jail bonds dated May 14, 1904. Of this issue

the State Board of Education has taken at par $45,000, the
remaining $5,000 heing reserved by the county for home in-

vestment.
Pougtafeeepsie, S. Y.—Bond Sale.—We are advised that the

remaining $53,000 of the issue of $57,0003^ 30-year refund-
ing bonds dt scribed in V. 78, p. 1005, have been disposed of at
private sale at par and accrued interest. As told in the
Chronicle of March 26, p. 1237, $4,000 bonds of this issue
were taken by tbe sinking fund as an investment.
Prince George County, Md.—Bond Offering.— Frederick

Saascer. Secretary 8chool Commissioners (P. O. Upper Marl-
boro), will receive proposals until 10 a, m. M*y 31 for $10,000
5* coupon bonds, authorized by CnaDter 487, Laws of 1904.

Date, May 1, 1904. Maturity, May 1, 1934.

(Jjriincy, Mass.—Bond Sale.—On May 21 the following
issues of fconds, aggregating $72,115, were awarded to Jack-
son & Curtis of Boston at 104 '651 :

$ 1.115 A? police signal-service bond, dated Feb. 1, 1904, and maturing Feb. 1,
1h05.

3,000 i% sewer bouse connection bonds, dated May 1, 1904, and maturing one
bond of *2.< 00 yearly on May 1 from 1906 to 1907, inclusive.

15,000 i% water bonds, dated April l.ltOl, and maturing one bond of 11,000
yearly on April 1 Irotn lo>5 to 1919, inclusive.

40.OC0 4% public-sewer bonis of $1.00<> each, dated June 1. 1901. Maturity,
$«,« yearly on June 1 from 1905 to 1914, inclusive, and 11,00c) ytarly
on June 1 from lwlo to 1944, inclusive.

Ripley County (P. O. Versailles), lnd.—Bond Offering.—
Proposals will De received un il 1 p. m., June 6, by Newcon
Jackeon, County Treasurer, for tbe following bonds :

$17,200 4H* Delaware Township pike bonds of $430 each. Interest. May 15 and
Nov. 16 at the Ripley County Bank of Osgood. Maturity, 1430
each six montbsfrom May 16, 19o6, to Nov. 15. l*-8t.

45,000 \\<& Adams Township pike bonds of *500 each. Interest, May 15 and
Nov. 16 at the Sunman Bank of Sunmau. Maturity, $1,600 each
six months from May 15, 1*05. to Nov. 15, 1919,

S8,500 4Vtj)f Shelby Township pike bonds of $475 e;ic>. Interest, May 15 and
Nov. 16 at tbe Versailles Bank of Versailles Maturity, (475 each
six months from May 15. 1W)5, to Nov. 15, 19 4.

14,000 l\$% Jackson Township bonds of $500 each. Interest, May 16 and Nov
16 at the Napoleon State Bank of Napoleon. Maturity, $500 each
six months from May 15, 19u5 to Nov. 16, 1918.

11,800 i)4% Franklin Township bonds of $680 each. Interest. May 15 and Nov.
16 at tbe State Bank of Milan. Milan. Maturity, $580 each six
months from May 15, 1906, to Nov. 15, 1914.

Authority for aH of the above issues, Act of State Legis-
lature approvtd M*rch 14, 1901, also election held in each
township. The effi ,ial circular etates that there has never

been a default by any of the townships, nor is there any con-
troversy or litigation pending or threatened concerning the
validity of these bonds. The township3 are free from either
bonded or floating debt outside of these issues. Bids must
be made for the bonds of each township separately.
Reagan County, Tex.—Bonds Registered and Sold.—The

State Comptroller on May 19 registered an issue of $5,000 4%
10-20-year (optional) Court house and jiil bonds, dated Oct.
10, 1903. These bonds have been taken at par by the State
Board of Education.

Kitzville School District No. 1, Adams County, Wash.—
Bond Sale.—On May 18 the $20,000 school bonds described in
V. 78, p. 1924, were awarded to the State of Washington at
par for 4% Per cents. Following are the bids :

State of Washington, par for Hi% bonds.
N. W. Harris A Co , Chicago, par for b% bonds.
Roberts Bros.. Spokane, par and %M premium for 6\4% bonds.
Devitt. Tremble A Co., Cnicago, par and **o» premium for 1% bonds.
Duke M. Farson A Co., Chicago, par and $80 premium for 6% bonds.
Spokane A Eastern Trust Co.. Spokane, par for 8% bonds.

Rochester, N. Y.—Bond Sale.—Oa May 25 the $150,000 %%%
market bonds described in V. 78, p. 1980, were awarded to
Frank E. Jennison, New York City, at 100-02. The Roches-
t>r Savings Bank and 8. B. Williams, custodian of the City
SinkiDg Fund, both offered par for the bonds.

St. Joseph (Mo.) School "District.—Bond Sale.—On May
19 the $95,000 4% 20 year school bonds described in V. 78, p,
1924, were awarded to the Mercantile Trust Co. , St. Louis,
aod the Miesouri Valley Tru c t Co., St. Joseph, at their joint
bid of 102*11 and interest. Following are the bids :

Mercantile Tr. Co.. St. Louis,
and Missouri Valley Tr. Co.,
St. Joseph $97,004 5)

Frances A Brother 96.947 60
K. Kiey bolte A Co., Olncln. . . 96,767 50
N.W. Harris A Co., Chicago. . 96,868 50
Seasongood A Mayer, Clnotn. 96,818 00

Schenectady, N. Y.—Bond
issues of 4% bonds described

Farson, Leach A Co.. Chic. ...$96,197 60
First Nat. Bank Chicago. 96,785 00
Tootle-Lemon Nat. Bank, St.
Joseph 95,055 00

First Nat. Bank. St. Joseph,
for $75,000 bonds 76,016 00

Sale.—On May 25 the three
in V. 78, p. 1801, were sold to

E. D. Shepherd & Co., New York, at the following prices
$50,000 fire bonds at 104 296, $75,000 sewer bonds at 104-888
and $50,000 deficiency and assessment bonds a*- 106 082.

Note Sale.— Oa May 16 this city sold $17,716 89 4% street-
improvement promissory notes to tbe Schenectady Savings
Bank at par. Date, May 16, 1904. Denominations, three of

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 the 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 underthe provisions of an Act of the General Assembly
of the8tate of Ohio, passed April 28,1898, (93 O. L., 687) entitled 'An Act supplementary to an Act
relating to c'.ties of tbe first class having a population exceeding one hundred and fifty thousand Inhab-
itants, passed May 4, 1889," (66 O. L., 80) and tbe resolution of the Board of Trustees of the Cincinnati
Southern Railway passed the 16th day of May, 1904.

The said bonds being one of a series of $5C0.000 each, issued, or to he issued, each year, for a period of
flve^) years, under the corporate seal of said city, for money borrowed there' n In the aggregate not to
exceed $2.6(0.000, authorized by the above Act to be borrowed by said Board of Trustees as a fund for
terminal facilities and permanent betterments for Ihe 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 Tcnessee—and each bond is equally secured by a pledge of the faith of the 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. 1W5 -, and redeemable July 1, 1942, under authority conferred by said Act of April 23, 1898,
wnich bond, on being offered to the Trustees of tbe Sinking FuDd of Cincinnati, Ohio, under the laws of
aald State, was taken and is now held by said Trnstees of the Sinking Fund.

The Trustee* have also issued five hundred (5u0) bonds in the annum' of one thousand ($1,000) dollars
each, of date July 1st, 1903, payable July 1st. 1965, and redeemable July 1st, 1948, under authority
conferred by said Act of April 28. 18,'8. and which bonds on being advertised for sale under the statute In
such cases ma le and provided were sold as an entirety.

The said bonds are to be ls»ued under date of July 1,1904, and are pavab'e on the first day of July, 1965,
at the American Exchange National Bank in New York City, with interest thereon at the rate of SJ^ per
cent per annum, payable semi-annu.lly on the tirei days of January and July In each year, upon tbe
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 bo ds are redeemable at the
optlou 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 bonds areto beslgned by the President of tbe Board
of Trustees of tbe 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 the Sinking Kund of said city.

A certified cheok drawn on a national bank for the amount of 8 per cent of the amount btd, pavab'e to
the order of tbe Board of Trustees of tbe 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 the oonds at the amount bid.

No bid for less than p»r and accrued Interest to the day of delivery of the bonds will be accepted ; the
bonds to be delivered to the buyer at the Third National bank in the City of Cincinnati on any business
day between the 1st day of July and tbe 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 the Cincinnati Southern Railway at the office of the Trustees of the Cincinnati
South era Railway, ingalls Building, northeast corner Fourth and Vine Streets. Cincinnati. Ohio, on or
before the 20th day ol June, 1004, at 12 o'clock M., and such sealed envelopes must have Indorsed thereon
the nature of the 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, tbe 20th day of June, 1Q04, 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

Cmcinnntl Southern Railwa«, as none others will be received.
Tbe Board of Trustees of tbe Cincinnati Southern Bailway reserves the right to reject any or all bids.
By direction ol the Board of Trustees of the Cincinnati Southern Railway.

JOHN K. SAYLER. President.
STANLEY FEKGUSON, Secretary.

MacDonald, McCoy <fe Co.,

MUNICIPAL AMD CORPORA TfOM

BONDS.
I171 La Salle Street, Chicago,

Blodget, Merritt & Co.,
BANKERS

16 Congress Street, Boston.
36 NASSAU STREET, MEW YORK.

(STATE. CITY k RAILBOAD BONDS.

NEW LOANS.

^312,000
PASSAIC COUNTY, N. J.

BRIDGE BONDS.
Sealed proposals will be received by the Board of

Chosen Freeholders of the County of Passaic by its

Committee on Finance, on TUESDAY MAY 31ST.
1904. at 2 P. M.. at the office of the Clerk of said
Board, Court House, Paterson, N. J., and then and
there be publicly opened for the purchase of the
following bonds, to wit

:

Bridge Rebuilding- Bonds.
In the amount of $300,000 00 ; are to be of th« de-

nomination of $1,000 00; will bear Interest at the
rate of four percent per annum, payable on the first

day of January and first day of July in each year,
principal and inte est payable at the First National
Bank, Paterson, N. J., will be dated July 1, 1904, and
will fall due and be payable as lollows, to wit

:

$80,' 00 00 on July 1, lv-20.

$t0,00i'l0 on July 1, 192i.
$n0,000l'0 on July 1. 1 922.
$rt0,0 0O on July 1, 1923.
$60,000 00 on July 1, l»ii.

These bonds are to be Issued under and by vir-
tue of the provisions of an Act of the Legislature of
the 8tate of New Jersey, entitled. "An Act in rela-
tion to county expenditures," approved April 2,

1878 (ph. laws 18'*. p 248),: and the supplement
thereto approved January 31,1883. (Ph. laws 1883.
p. 18.)

Bridge Bonds.
In the amount of$l«,<00<0; areto be of the de-

nomination of $1,000 00; will bear interest at the
rate of four per cent per annum, payable on the first

day of January and first day of July in each year,
principal and interest payable at the First National
Bank. Paterson. N. J., w 11 be dated July 1,1904.
and will fall due and be payable July 1, 1919.
These bonds are to be Issued under and by virtue

of an Act of the Legislature of the State of New
Jersey, entitled, "An Act to authorize the issue of
bonds for building public bridges In second class
counties," approved March 21,1895. (Ph. laws 1895,
p. 891.)

Ail of the above bonds sre to be taken and fully
paid for, including accrued Interest, on or before
.hi if 15, 1904.
The assessed valuation of Passaic County prop-

erty is upwards of $73 6' O.Oou 00
The bonded debt of the county amounts to $601,-

0CO On.
Each proposal must be accompanied by a check

for one per cent of tbe amount of bid duly certified
by a national or Incorporated baiik, made payable
to tbe Coilecr.< r of Passa c County, as a guaranty
that bonds will betaken if bid is accepted.
Bonds to be coupon bonds.
No bid below par will be considered.
Bids should oe addressed to James M. Denton,

Chairman, and endorsed "Proposal for Bridge Re-
building Bonds" or' Proposal for Bridge Bonds," as
the case may be
Bidders f-bould present their bids in person or by

agent at the time and place above mentioned
The Committee reserve- the rigat to reject anv or

all bids should It be deemed to the best, interests of
the County so to do.
Dated way 1?, Ik 01. _JAMES M. DENTON,

Chairman
GEO. W. BOTBYL, Clerk.
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W. R. Todd & Co..Clnclnnatl.$25.4fiB 76
w. J. Haves* Sons. Cleve... 25.464 00
Hayden. Miller & Co.. Cleve. 25,440 00
New 1st Nat. B'k. Columbus. 20,437 50
A. Kleybolte & Co.. Clncln... 25.486 00
B. A. Seliz. Tiffin 26,410 00
Commercial B»nk, Tiffin 26,352 60
bamprecht Bros. Co.. Cleve.. 26.W1 50
S A. Kean, Chicago 25,250 00
P. 8. Brlggs & Co.. Clncln.. .. 25,025 00

$4,429 22 each and one of $4,429 23. Interest annually on
August 16. Maturity, one note annually on August 16 from
1905 to 1908, Inclusive.

Seneca County (P: 0. Tiffin), Ohio.—Bond Bid* —Follow-
ing are the bids received on May 17 for the $25,000 5% bridge
bonds awarder], as stated last week, to the Tiffin National
Bank at 102808 and interest :

Tiffin Nat. Bank, Tiffin $25,702 00
Denlson. Prior & Co., Cleve-
land & Boston 26,636 00

Beaiongood A Mayer. Clncln. 26.696 oo
Farson. Leach & Co..Chicago. 26,692 SO
Well, Kotb 4 Co., (Mucin 25.6A2 60
Sec 9av. Bk.ATr.Co./Toledo. 25,640 00
Western German Bans, Cln.. 25.522 60
Feder, Holiman &Co.. Cln... 26,520 00
it. Kleybolte & Co., Clncln.... 26,600 00

All bids included accrued interest.

Shenandoah (Pa.) School District.—Bond Sale.—We are
advised that this district reoently sold the $30,000 4% school-

building bonds authorized at the election held April 27 to

local people at par. Denomination, $100. Interest semi-
annually. Maturity, 20 years, subjeot to call at option of

the Board of Eduoation.
Sonrls School District No. 285, Manitoba.—Debenture

Offering.—Proposals will be received until June 15 by S. 8.

Smith, Secretary-Treaeurer, for $12,500 4.%% debentures.
Date, Aug. 1, 1904. Maturity, part yearly on February 1

from 1905 to 1924.

Springfield, Ohio.—Bond Sale.- On May 24 the $6,000 4%
city- building-repair bonds described in V. 78, p. 1569, were
awarded to Jackson & Curtis, Boston, at 102'031 and interest.

Following are the bids :

Jackson & Chrtli, Boston $6,121 86 I W. R. Todd & Co.. Clncln $6,065 00
B. I.. Day &Co., Boston- 6,109 80 |

Swalnsboro, Ota.—Bond Sale.—We are advised that the
$12,000 5$ school bonds described in V. 78, p, 1515, have been
awarded to J. A. Coleman of Swainsboro at 102'508.

Tenaha School District, Tex.—Bonds Registered and Sold
in Part.—The State Comptroller on May 17 registered an
issue of $7,000 4% 20-40-year (optional) school-house bonds
dated Sept. 10, 1903. Of this issue $5,500 has been purchased
at par by the State Board of Education.

Tilde ii (Neb.) School District.—Bond Election.—A special
eleotion will be held June 1 to vote on the question of issu-

ing bonds for a new school house.

Troup Gonnty (P. 0. La Grange), 6a.—Bond Offering
Canceled.—We are : advised that the sale of the $5u.O0O 4%
court-house bonds which was to have taken place on May 16
was called off. These bonds were described in V. 78, p. 1926.
The reason for this action, we have learned, is that the issue
failed to be validated by the Judge of the Superior Court
(such validation being required by law), for the reason that
the notice of election had not been advertised 30 days prior
to the election, but only 26 days, it being inserted four times
in a weekly newspaper. A new election will be called at
once and the bonds reoffered after the necessary prelimi-
naries have been gone over.
Ctica, N. Y.—Bond Offering -J. A. Cantwell, City Clerk,

will sell at public auction at 12 M., June 1, $41,404 87 4% pav-
ing bonds. Date, May 6, 1904. Maturity, $6,900 73 yearly on
May 6 from 1905 to 1910, inclusive. Successful bidder will
be required to deposit a certified check on a State or national
bank or trust company, payable to the City Treasurer, for 5#
of bonds bid for. Authority for issue, Chapter 288, Laws of
1903.

Vancouver, B. C.

—

Debentures Not Sold.—We are advised
that as no satisfactory bids were received on April 22 for the
$150,000 Z%i debentures offered at that time, the securities
were not sold.

Ventnor City, N. J.—Bond Offering.—Proposals will be
received until 3:80 P. m, May 31, by tne Common Council,
for $75,000 board-walk and $45,000 school bonds. Date, May
1, 1904. Denomination, $1,000. Interest at the rate of 5%,
payable semi-annually at the Atlantic Safe Deposit & Trust
Co., Atlantic City. Maturity, May 1,1919, Bids must be
made for each issue separately.
The amount of bonds now offered has been changed since

the previous'offerin? published in V. 78, p. 1926.

Walnut Grove, Minn.—Bond Sale—On May 20 the fol-

lowing bids were received for the $8,000 H% improvement
bonds described in V. 78, p. 1802 :

Browne, EUlnwood&Co„Chlc.$8,l23 00 l Duke M. Farson & Co.. Chic +18,000 00
8. A. Kean, Chicago 8,080 00 1 Kane & Co.. Minneapolis 8.000 Oo
C. II. Coffin, Chicago 8.01100 I Thos. J. Boleer Co.. Chicago... '8.000 00
C. C. Gowran & Co., Gd. Forks +8.0C0 00 I Trowbridge & NiverCo.. Cbic..*8,000 00

+And furnish blank bonds. * Less commission.

Watertown, Mass.—Loan Offerir. g — Charles W. Stone.
Town Treasurer, will receive proposals until 8 p.m. May 31

NEW LOANS.

^1,500,000
CHICAGO, ILLINOIS,

(SOUTH PARK).

4 PER CENT ONE-TWENTY
SERIAL BONDS.

Second Issue.

The South Park Commissioners (Chi-

cago, 111.,) will receive proposals for

fifteen hundred (1,500) one thousand

($1,000) dollar four (4i) per cent one-

twenty Serial Bonds until two-thirty

o'clock P. M.

Wednesday, June J, 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.

§56,000
City of New Koehelle, N. T.

4£ Local Improvement Bonds.
Sealed bids will bo received by the undersigned

nntll MAY 31, 1904, at* o'cluck P.M.. fir ihepur-
OQMfl <«! ;ill orany purl or $.jH,00o Beglttered 4%
Local Improvement Bonds of said City, of $1,000
each, dated .1 une 1. Il'Ol, ami maturing two bonds
annually commencing May 1. loot!, interest pay-
able semi annuHlly. Principal and Interest payable
at i he office of the en v Treasurer.
Kach proposal must be aeconipunlod bv a certified

check on a National Hank in New York City or on a
National Mauk or Trust Company In New Koehelle
for 12.000. payable to the order of the Treasurer of
the City of New Itnchelle.
No bid for less than par value of tho bonds will be

considered. Bidders must, use the printed form of
proposal furnished by the undersigned. Accrued
interest to be paid by tho purchaser, and delivery
will be made at the office of the City Treasurer In
New i, oriieiic on June la, 1004, at 12 o'clock noon.
The right Is reserved to reject anv or all bids.
New Koehelle N. Y., May 20th. 19K.

CHARLES KAMMERMEYBK, City Clerk.

NEW LOANS.

$500,000
CHICAGO, ILLINOIS,

(SOUTH PARK)

4- PER CENT ONE-TWENTY
SERIAL BONDS.

SMALL PARK, SECOND ISSUE.

The South Park Commissioners (Chi-

cago, 111.,) will receive proposals for Five

Hundred (500) One Thousand ($1,000)

Dollar Four (4%) Per Cent one-twenty

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.

#155,ooo
City of Perth Amboy, N. J,,

WATER BONDS.
Sealed proposals will be received by the under-

signed until 8 P.M., MAY 81ST, 1904, for the purchase
of $155,009 4 per cent Coupon Water Bonds of the
City of Perth Amboy, N. J. Bonds to be of the de-

nomination of V ,000 each, to be dated June 1, 1904,

and to mature June 1, 1984. Interest payable semi-
annually on June 1st and December 1st. Both Inter-

est and principal payable at the office of the City
Treasurer. A certified check for fi.Ouo, payable to
the order ol the Treasurer of the City of Perth
Amboy, N. J., must accompany each bid.

W. T. STACEY.
Chairman Finance Committee.

GARRET BRODHBAD,
City Treasurer.

Perth Amboy, N. J., May 18, 1904.

NEW LOANS.
#QO,000

City of Hamilton, Ohio,
General Improvement Bond 4.

CITY AUDITOR'S OFFICE. \
Hamilton. O.. May 18. 1904. J

The Committee on Finance of the Council of the
City of Hamilton, Ohio, and the undersigned, in
pursuance of an ordinance No. 69 passed b» the
Council May 5th, 1904. invite eealed proposals at
this office not later than three o'clock P. M. of
TUESDAY. JUNE 21st, 1904, for the purchase of
general improvement bonds In the amount
of ninety thousand ($90,000 00) dollars.
Said bones shall be numbered consecutively from
one to ninety, both inclusive, and shall be in denomi-
nation of one thousand dollars ($i,00u) each, and
shall be dated January 1st, 1905, and shall ran for a
period of fifteen (Id) years from date thereof and
be made pavable at the Second National Bank, In
the City of Hamilton, Ohio, with interest from the
date thereof at four and one half per cent (iH per
cent) per annum, payable semi-annually at the same
place: said interest to be evidenced by coupons to
be attached to said bonds. No proposals will be
accepied for less than par and accrued interest of
said bonds to date of delivery at Hamilton, Ohio.
Bidders will be required to state in addition to par
and accrued interest such premium as tbey may
offer, the amount of said premium to be specified
plainly In writing. They will also be required to de-
posit with their bid an amount of money or certified
check orawn 'without condition as to payment," on
some bank of known responsibility, equal to at lea t
five per cent (5 per cent) of the par value of the
bonds, as guaranty of good faith snd that the bid if

successful will be fulfilled. No bids will be con-
sidered if not accompanied by check or money as
aforesaid. When the bids have been examined and
the award made according to law. all checks and
moneys deposited as guaanty shall be returned to
the depositors except that of the successful bidder,
which shall be considered and accepted as part pay-
ment for the bonds so awarded or sold, and said
guaranty shall be paid accordingly into the treasury
of the City of Hamilton, Ohio, by the Auditor im-
mediately; and should there be any repudiation of
the contract or agreement, or refusal to accept or
pav for the bonds so sold.t hen In that case the deposit
shall be forfeited to the City of Hamilton. Ohio, and
shall become the property of the said city in com-
pensa'lon for no loss and expense extending the
sale of said bonds, not by way of penalty, but as
aaningea for the repudiation or the bid. The right
Is reserved to reject any or all bids. Proposals
should be addressed to the Citv Auditor of the City
of Hamilton. Ohio, and should be endorsed "Pro-
posals for 190,000 General Improvement bonds."

THAU STHAUB, City Auditor.

MUNICIPAL
AMD

Public Service Corporation

BONDS.
E.H.ROLLINS & SONS,

BOSTON.
Denter. Chicago. San Francisco.
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for a loan of $25,000 in anticipation of the collection of taxes.

Loan will be discounted. Principal will mature Sept. 15,

1904.

Watertown, N. Y.—Bond Offering.—Proposals will be re-

ceived until 12 M. today (May 28) by Frank Walts, City
Treasurer, for $60,000 4% registered public-improvement
boDda. Denomination, $1,000. Date, June 1, 1904. Interest

May and November at office of the City Treasurer. Matur-
ity, $5,000 on May 1 in each of the years 19Q7, 19o8 and 1909

and $5,000 yearly on May 1 from 1928 to 1936, inclusive. Au-
thority, Laws of 1904, Chapter 552. Certified check for

$1,000, payable to the City Treasurer, required.

Waxahachie, Texas.—Bond Sale.—This city has sold to N.
W. Harris & Co., Chicago, at 104 27, an issae of $25,000 o%
water-works bonds and $5,000 5% refanding bonds.

West Covington, Ky,—Bond Offering.—Proposals will be
received until June 9 by Thomas Dodds, City Clerk, for $12,-

800 i}4% 5-year street and sewer-improvement bonds. Inter-

est, annual.
Wlldwood, N. J.—Bond Sale.—On May 23 the $12,000 H

5-20-year (optional) improvement bonds desoribed in V. 78.

p. 1981, were awarded $5,000 to the Union National Bank of

Lewisburg, Pa., at 101-50 and the remaining $7,000 to R. B.
Stites of Ocean City at 100 ,375.

Willimantic, Conn —Bonds Authorized.—The issuance of

$50,000 4% 25-year bonds to retire a like amount of water
bonds maturing Oct. 1, 1904, has been authorized.
Winnsboro, Tex.—Bond Sale.—We are advised that the

$15,COO 4* 20-40-year (optional) school bonds described in V.
77, p. 663, which were offered but not sold on Sept. 15, 1903,

have been awarded to R. Gt. Andrews of Winnsboro.
Woodgfleld, Ohio.—Bond Offering.—Proposals will be re-

ceived until 12 m,, May 31, by George P. Dorr, Village Clerk,

for $14,480 55 6% street-improvement bonds. Denomination,
$724 53. Date, May 31, 1904. Interest, semi-annual. Ma-
turity, one bond each six months from March 1, 1905, to

Sept. 1. 1914. Authority, Section 97 of the Municipal Code
of the State of Ohio. Certified check for 10$ of amount of

bid, payable to the Village Treasurer, required. Bonded
debt May 19, 1904, $37,490. Assessed valuation, $729,490.

Xenia, Ohio.—Bond Offering.— Proposals will be received
until 12 m,, June 14, by C. F. Logan, City Auditor, for $45,-

000 H lateral-eewer bonds. Denomination, $500. Date, June
1, 1904. Interest, semi-annual. Maturity, June 1, 1914.
Authority, Section 95 of an Act of the State Legislature
passed Oct. 22, 1902. Certified check for 5% of amount of
bid, payable to City Treasurer, required.
Toaklm, Dewitt County, Texas.

—

Bond Election.—An
election will be held in this city May 31 to vote on the ques-
tion of issuing $14,500 funding bonds.
Tonkers (N. Y.) School District.—Bond Sale—On May 20

the $61,400 ii school bonds described in V. 78, p. 1927, were
awarded to Farson, L°ach & Co., New York, at 110*037 and
interest. Following are the bids :

Farson, Leach A Co., New York. 110037
N. W. Ualsey & Co., New York.l097B7
John D. Bverltt & Co.. N. Y....10UH25
N. W. Harris & Co., New York. 108-857
W. J.Hayee & Sons,Cleveland.l08 -64

Bloduet. Merrltt A CO..Boston..l08'47
George M.Hahn. New York 107-48
Rhoades & llicbmond, N. Y .10607
People's Sav. Bank. Yonkers.
for 132,600 102-21

S. A. Kesri, Ohicaeo |60,300;00
Security Title & Trust Co.... 60,167 00
Jose, Parker & Co., Boston. 60,100 00

May 16 the seven
1517, were awarded

All bids include accrued interest.

York (Pa.) School District.—Bi is.—Following are the
bids received May 12 for the $50,000 A% school-building and
improvement bonds awarded, as stated last week, to Ru-
dolph Kleybolte & Co., Cincinnati, at 10231

:

R. Kleybolte & Co., Clnoln... .$61,166 CO l

W. J. Hayes & Sons, Cleve... 60,826 00
|

Kountze Bros., New York.... 60.8ioooi
N. W. Harris & Co.. N. Y.... 60,448 00

|

Youngstown, Ohio.—Bond Bale.—On.
issues of 5£ bonds described in V. 78, p.

as follows

:

$700 5% Glenaven Street sewer bonds. Awarded to C. S. Bntler, Boston, for
$714.

950 6$ Martin Street sewer bonds. Awarded to C. S Butler, Boston, for $970.
446 5% South Fruit Street sewer bonds. Awarded to Mahanoy National Bank,

YounKStown, for $452.
2,650 6* Pearl and R'gby Street sewer bonds. Awarded to C. S. Butler, Bos-

ton, for $2,711.
1,985 b% Himrod Avenue sidewalk bonds. Awarded to C. S. Butler, BoBton,

for $2,028.
2,975 5s Davis Street sidewalk bonds. Bonds not awarded. Error In legisla-

tion.
700 5% Columbia Street sidewalk bonds. Awarded to C. 8. Bntler, Boston, for

$711.

Bids were received from C. S. Butler, Boston; Denison,
Prior & Co., Cleveland and Boston; Mahoning National Bank
of Youngstown, the Firemen's Pension Fund of Youngstown,
the Western German Bank of Cincinnati and Albert Kley-
bolte & Co., Cincinnati.

NEW LOANS.

^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 Cth, 1904, for

$S5J,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 i)4 per cent per

annum, payable January and July in New York. In-
terest and principal payable in gold. Bonds cannot
be sold for less than par. A ch»ck for 2 per cent of
the par value of the bunds bid for must accompany
each bid. Haid check, payable to order of R. S.
Williams, City Treasurer, and certified to by re-
sponsible bank and deposited as guaranty of good
fai h.

The right is reserved to reject any arid all bids.

R. S. WILLIAMS.
City Treasurer.

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.

INVESTMENT BONDS.

SEND FOR LI8T.

DENISON, PRIOR & CO.
CLEVELAND. BOSTON.

MUNICIPAL BONDS.
E. C. STANWOOD & Co.,

BANKERS.

95 Milk Street,

BOSTON.

INVESTMENTS.

Rudolph Kleybolte&Co.

BANKERS,
DEALERS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.
1 NASSAU STREET, NEW YORK.

Interest Paid on Daily and Time Deposits.

INVESTMENTS.

NEW YORK CITY

3&% GOLD

TAX-EXEMPT BONDS.

Perry, Coffin & Burr,

INVESTMENT BONDS

60 State Street,

BOSTON.

T. B. POTTER,
MUNICIPAL and oriKinc
CORPORATION DUINUO,

172 Washington Street,

CHICAGO, • - . - ILLS.
LIST ON APPLICATION.

F. R. FULTON & CO.,

Municipal Bonds,

171 LA SALLE STREET,

CHICAGO.
Established 1885.

H. C. Speer & Company
159 La Salle St., Chicago.

CITY, COUNTY BONDS.
AND TOWNSHIP

T.W. STEPHENS & CO.,

2 Wall Street, New York.

PARSON. LEACH <fe 00..

Public Securities,

CHICAGO. HEW YORK.. BOSTON.

PHILADELPHIA

The American Mfq.Oo.

MANILA, SISAL AND JUTE

CORDACE.

65 Wall Street, New York.

Dr^ivmc AKD stock
X> VJ 1\U Jc* CERTIFICATES

Handsomely entrraved, 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. Qufck Work.

Albert B. King & Co.,
Engravers and Lithographers,

105 William Street. New York City,
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The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.

John P. Munn, M.D., President.

Finance Committee:
JAME8 R. PLUM Leather

CLARENCE H. KELSEY.Pr.Tlt.Guar.A Tr.Co.

WILLIAM H. PORTER, Pres. Chem. Nat. Bank

Active and successful Agents who desire to
make DIRECT CONTRACTS with this well-
established and progressive Company, thereby
securing for themselves not only an Immediate
return for their work, but also an Increasing
aaawJ Income commensurate with their
neeess, are Invited to communicate w tta

RICHARD E. COCHRAN, 3d Vice-President,
at the Company's Office, 277 Broadway, New
York City.

Assets, over $8,750,000.

Paid to Policyholders in 1903, $1,660,955 70

BOND DEPARTMENT.

THE AMEEIOAN TRUST

& SAVINGS BANK,

Chicago, Illinois.

Offers Railroad, Municipal and Cor-

poration Bonds, conservatively issued,

yielding investors 4g to 5%%.

Printed lists and prices upon
application.

Ifiuaujctat

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 and Bail;.

LONDON CORRESPONDENTS:
J. O. WHITE & CO., Limited,

42a College Hill, Cannon St.

The Investment Company
of Philadelphia,

North 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
fork or Philadelphia Market, and will make advan-
ces upon approved Corporate, Personal or Reai
Sstate seourity.
Under its charter rights It will act as Trustee

Agent or Manager for the control of corporations ov

for the construction of public or private works

Atlantle Mutual Insurance Company Serlr
of All Years Bought and Sold.

JOHN M. GILLESPIE,
Room No. 518 Atlantic Building,

49-51 Wall Street. NEW YORS

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
Now 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 Dccembtr, 1Q03 ;

Premiums on Marine Ri«l?s from lf=t January, 1903, to 31st December, 1903..
Premiums on Policies not marked off 1st January, 1903

$3,174,147 73
800,368 56

Total Marine Premiums $3 974.516 29

Premiums marked oil from 1st January, 1903, to 31st December, 1903 $3,250,364 45
Interest received during the year $336,185 20
Bent " " " less Taxes 111,923 77 $448,108 97

Losses paid during the year which were estimated
In 19D2 and pievious vt-ars $322,490 79

Losses occurred, ettiliuateu and paid in 1903 1,065,141 83

Less Salvages $146,587 55
Kr.-insiirances 64,028 75

Beturns of Premiums and Expenses, $467,841 97

$1,387,632 62

210,616 30

$1,177.016 32

The Company has tbe following Assets, viz.:
United Htaten mid rttataof New V ork *toob; City, Bank and other Securities $5,170,084 00
Bpeolal deposits in Kinks and Trust Companies 1,612,252 53
Beal Estate corner Wall ami William Streets and Exchange Place... $3,789,000
Other Beal Ls late ana Claims due the Company 75,000 3,864,00000

Premium Notes and Bill Receivable 1,107,221 88
Cash in t!>e 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
»ereof, or their legal r i>n sentatlves, on and after Tuesday, the second of February next.
The outstanding of-rtincates of the issue of 1 898 will be redeemed and paid to the holders

thereof, or then lega. representatives, on and after Tuesday, the second of February next, from
which date nil Interest thereon will cease. The certificates to be produced at the time of
payment, and oancx l< d.

A dividend <.r Forty per cent is declared on the net earned premiums of the Company
for the year ending 3lft December. 1903, for which, upon application, certificates will be issued
on and alter Tuesday, the thiid of May next. By order of the Board,

O. STANTON FLOYD-JONES, Secretary.

ODRTAV AMPTNCK.
FRANCIS M BA.I N,
JOHN N. BEACH,
WILLIAM H lUill TON
VERNON II. BKOW
WA1.DKON P. BROWN,
JOSEPH II. 1 ll.\i' M
QKOItOK . CI. A Ilk.
flORNELIUS K'.ltKItT,
3WALD FLEll.MA.NN,

TRUSTEES.
HERBERT L. GRIGGS.
< LEMBNT A. GIUSCoM.
ANSON W. JIAKI>,
M' KRIS K. JE8UP.
LEWIS CASS LKDVARD,
FRANCIS 11. LEGGKTT,
CHARLES i> LttVERlCH.
LKANDKH N. LOVELL,
CKOIKIK II. M ACY,
( UARX.ES H. MARSHALL,
W.H.H. MOORE,

LEVI P. MORTON.
HKNKY PARISH,
FKEDEKIO A. PARSONS
DALLAS B. PRATT.
GEORGK YV. yUlNTARD.
A. A. RAVEN.
JOHN L. RIKER,
DOUGLAS ROBINSON,
GUSTAV U. SCHWAB.
WILLIAM C. STURGES.

A. A. RAVEN, President.
F. A PARSONS, Yife-fret't.
CORNELIUS ELDERT, 3>t Vice-Pret't, 1

THKO. P. JOHNSON, 3d Vice-Pret't.

TRUST CO.,
26 BROADWAY, NEW YORK.

Capital, $2,500,000 Snrplug,$2,500,000

OFFICERS:
EDWIN GOULD President
WILLIAM B.TAYLOR....1M Vlce-Pree.
CIIAS. P. ARMSTRONG :2d Vlce-Prea.
JOHN A. HILTON, 3d Vlce-Prea. A. Trim.
WILLIAM M. LAWS Secretary

DIRECTORS:
Charles P. Armstrong. Myron T. Herriofc,

Frank Brainard, Edward T. Jeflery,

Robert C. dowry, Edward R. Ladew,
Edmund C. Converse, William M. Laws,

Wm. Nelson Cromwell. J. W.Mlddendorf,
Gren viile M. Dodge, William Willis Merrill

A. Goe. el, Wlnslow S. Pierce,

Edwin Gould, Frederick B. 8chenok,

Frank Jay Gould, William H. Taylor,

George J. Gould. Edward R. Thomas,
John A. Hilton, John P. Trueedell,

E. F. C. Young.

vcfcRBo

*" TRUST CO. *
No. 00 BROADWAY,

34TH ST. & FIFTH AVE.
No. 100 WEST 1 J3TH STREET.

THIRD AVENUE «& 14STH STREET.

CHARLE8 T. BARNEY, President.
FRED'K L. ELDRIDGE,lat Vice-President.

JOSEPH T. BROWN, 2d Vice-President,
JULIAN M. GERARD, 3d Vice-President.

B. L. ALLEN, 4th Vice-President.
FRED'K GORE KING, Sec. and Treas.

J. McLEAN WALTON, Assu Secretary.
HARRIS A. DUNN, Asst. Treasurer

TRUST DEPARTMENT:
WILLIAM B. RANDALL, Trust Officer.

HARLEM BRANCH:
W. F. LEWIS, Manager.

BRONX BRANCH:
JOHN BAMBEY Manager.

The Trust Co.ofAmerica
149 BROADWAY,

(Northwest Corner Liberty St.)

Capital, Surplna and Undivided Profit*,

$3,3?4.S50 3S.

Allows Interest on Daily Balances,
subject to check and on Certificates of Deposit

Acts as Trustee, Receiver, Committee, Exeoutor
Guardian, Administrator, Assignee. Registrar,
Transfer and Fiscal Agent.

OFFICERS:
Ashbel F, Fitch, Fres. Wm. Barbour, V.-Ftm.
Wm. H. Leupp, V.-F. H. S. Manning, V.-P.

B. J. Chatry, Sec' y. ' A. L. Banister, Treat.

Ashbel P. Fitch,
Wm. Barbour,
H. S. Manning,
Saml.A. Maxwell.
MyronT. Merrick,
Emers. McMillin,
Jas. M. Donald,

DIRECTORS:
George Crocker,
Edw.C. Schaefer
S. C. T.Dodd,
Joel F. Freeman
James Campbell,
M. S. Redmond,
Jno.R. liegeman
George C. Boldt,

C. I. Hudson,
Philip Lehman,
Geo.Blumenthal,
Frank Jay Gould,
Wm A. Clark,
John W. Griggs,
Edwin Gould.
Wm. H. Leupp.

WHITING'S PAPERS.

For Business Correspondence,

Whether for letter written with your own band, or

by:the typewriter, are UNEQUALED. Their quality

Is assured und they have won highest honors at all

the great World's Fairs. For high grade writing

papers of nil kinds, for bond papers, and for ledger

papers. Insist on having them made by the

WHITING PAPER COMPANY,
UULl OKE, MASS.

New York. Philadelphia. Chicago.
/


