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THE FINANC

AL MARKETS.

TRADING LIGHT

STOCK

AND PRICES HEAVY.

Banles 1ol Supplied with Money—Business Reaction Affects Railroad

FEarnings

THE WEEEK IN WALL STREET. ‘

Stock market trading in the last week was in- |
active, while the movement of values exhibited
great irregularity, with unimportant changes at |
the close, net losses predomninating. There was |
again a total lack of interest In speculation on
the part of the public and the larger speculative
interests, although there was a falr demand |
from investors for bonds, both ou the Stock Ex- }
change and over the counter. Brokers who
make a specialty of high grade bonds report a |
growing inquiry for first class railroad mortgage |
issuee, and they appear to believe that this de- |
mand will increase, and that eventually it will |
be an effective influence in bringing about |
greater activity in the share department of the ’
market. At their current prices the grenteri
number of well known raiiroad bonds return an
attractive income, and it would therefore seem %
wise for people who have idle money to invest it ;
in some of the attractive bargains that may now |
be secured among railway mortgage issues. :
There are also meny attractive investment
stocks which are worth purchasing at prevail-
ing quotations, The idea that values may go
lower before a sustained upward movement de- |
velops doubtless serves 10 check buying at
ruling guotations, but it may not be well to place |
overmuch confidence in the theory of a cheaper
price level, as quotations are already in the ma-
jority of shares well under their actual worth,
and at a point which more than measures the
reaction which is now under way in the coun-
try's industrial activities.

Trade resction presents no unhealthful feat- |
ures, and according to the reports recetved by
the commercial agencles there is no prospect of |
serious trouble in any branch throughout the |
summer season. Weather conditions in the last |
week were most favorable to planting and the |
growth of the crops already in the ground, while |
they were also favorabie to retail trade, a re- 1
flection of the latter being found iIn the m«;
creased output of the local drygoods and other i
houses for the acpount of interior towns. |
Buvers who are in the city are looking forward |
to a dull season, but not a disastrous season.
Rallroad earnings compare unfavorably with |
this period a year ago, end as a consequence of
the falling off in income most roads are cutting |
down their expenses In every possible manner, |
including the laying off of many employes, from
which the managers expect to make a handsome !
saving for the benefit of net earnings, Wall #
Street has not been favorably impressed with |
the large reduction in the working forces of the
railroads and other industries, doubtless on the |
theory that this action will create discontent in |
ces that will |

labor circles and lead to disturl
heve a most serious effect on 17

Of covLrse, this 1s a gquestion which ig worth con- |
sidering, but it is teo early to discuss the prob- |
able effects of the laying off of men, as at the |
moment there is nothing on which one may base .
intelligent conclusions. If the weather con- |
tinues favorable, early estimates of the winter |

le in general, i

wheat crop will have to be revised, while the {
people who have been predicting a poor spring .
wheat and corn crop will be compelled to suffer '
market losses if they have been speculating on
the assumption that this yvear's harvests will be |
below the normal. |
Interesting movements in the stock market |
last week were confined to few issues, notably |
Brooklyn Rapid Transit and the Chicago Ter- |
In the latter stock, also in the |
active =ell- |

minal issues.
company’'s bonds,
ing movement, which caused a material loss in |
There was no news affecting |
inal fumx'.‘n}',-n!:a the sellin

there was an

these securities,

the Chicago Term
probably represented sales for the account of |
people who had learned something about the I
company's financial condition, which it may be |
essumed was not at all favorable. In the com- |
pany’s last fiscal year its s irplus ahove charges ’
was reported at only $13.000, and, of course, if
the loss in been at all
large there may be some doubt over the abhility

neome this vear has

of the company 1o pay interest on its bonds.
The company’s interest charges on the basis of
last year's payments call for 587,000, and in the

current fiscai year there

ESLIRUETR

first six months of ik«
was a deficit afier charges of
In Brooklyn Rar

id Transit a large volume of

business was ted, buying of the stock
coming from good sources, in many cases
represanting absorption of the security to hold
for much better quotations T company’s

a remarkably good show-

1KIng

and it is not uniikely that receipts

earnings are m
ing at presen
this yvear will bre
the company’s increased facilities for handling
traffic ‘mprovements which have been
made at the nearby summer resorts which are
reached Ly the lines of the Brooklyn Rapid
Transit C While earnings of this con-
cern may M ds this year, there is lit-

all past records, owing to

and the

tie hoj on the stock, inasmuch
as the company will Le compelled for many !
months to come to spend its surplus on

property. This, however, will increase the in-

worth of the and

£ eventually
e it in the dividend column.

In conserva-

security

1
v
t investment guarters it is believed that peo-
ple who buy the local traction shares at pres-
ent prices will some day make handsome profits
on. thelir ants.
a disp buy Metropolitan in preference
to Manhattan, owing to the large difference in
their market values, but holders of Manhattan
are satisfied that their stock is not oniy worth
more than its current gquotation, but that in
the next active bull movement 1t will keep as
far away from Metropolitan as it 1s at present.
Both stocks but Manhattan's
guagantee appeals to many people as being the
mgre valuable of the two, |
Money market rates presented extreme ease
throughout the week, call funds ruling below
. 2 per cent, while time money was freely of-
fered at from 3 to 4 per cent, according to the
perfod. Further large shipments of gold were |
made without affecting money market condi- |
tions, the loss on shipments of the yellow metal
being more than offset by the receipts of cur-
rency from the interfor. There was an enor- |
mous gain in shipments from out of town, the
movement being heavier than in any week in |
the last year, total receipts amounting to over |
§13000,000. This does not include the deposits |
at This centre on account of new gold. No more
€0l will be exported on Panama Canal pay-
ment account, as the transaction has been
closed as far as shipments of the metal from |
this country are concerned. The total shipments
of ‘,old on this account by the fiscal agent of-
th‘vhmma Canal Comvpany amounted to only
$IS000,000, the remaining $22,000,000 being |
paid in the form of bills of exchange which were |
purchased in various Continental cities. It wiil :
therefore, be seen that of the total outward mo‘ve-' ﬁ
ment of gold in the last six weeks, amounting
1o over $60.000,000, $42,000,000 had 1o connec-
tion with the Panama payment. Weekly treas-
ry reports of national bank circulation show
@ material increase, this being due to the recent
withdrawals of government deposits from the
banks. The -chances are that all of the United
mmmuwmummm‘ov-
mtm)'whlchmmenulledluwﬂlln
ured to take out new circulation. In the for-
*‘,mmmﬂnuult.nhuveu
and there appears to be no actual

estn In some circles there is

ion 1o

are

guaranteed,

iy

for goid mports from this side as far

2

as forelgn bank noldings zre concerned. Gold
exports from here will be controlled entirely by
exchange market conditions, and as long as
money remains at its preosent easy rate further
shipments of the metal doubtless will take place.
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GOVERNMENT BONDS.

Government hond quotations compare as follows
with those of a week ago:

45, registered
4s, coupon, 1907
4=, registered
4=, o 1926 -,
Philip

Dist.

BANK EXCHANGES; SALES RECORDED.

The bank exchanges of the New-York Clearing
House and the stocks sold at the New-York Stock
Exchange last week and for the same week of the
preceding twe years compare as follows:

May 28, "04.  May 20. '03.  May 29, '02,

Exauanges ... .$1,020004,201 $1,008,756.934 $1.015.05
No. thares ecid.. ' L035.506 3686000 |y i 980

RAILROAD EARNINGS.

The Tribune has printed the gross earnings of
forty-seven praflrcads or systems for the second
week In May. Of these, twenty-four return gains
of §51,273, or 6.5 per cent, and twenty-threo return
losscs of $485,570, or 11.2 per cent. The whole shows
A loss of $2351,097, or 3 per cent. The Tribune has
almo printed the gross earnings of thirty-five rail-
roads or systems for the third week in May, of

-

RAILROAD AND OTHER STOCKS s STOCKS.
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which fiffeen return gains of $218,225, or 62 per
cent, and twenty return losses of $123,173, or B.3 per
cent. The whole shows a loss of $104,958, or 1.4 per
cent.

Becond week in May—

1004, 1003. Difterences. P.c

(28 compantes. - Yy %8000 Doc. 483,70 112
Total 47 eo's.. i?él.’),‘ﬁi’j‘ _38];0-:’;{ DQC_S”T&_T —3—0
gp Thira wetlc in MO 40.255 $3.022.030 Inc.$218.225 62
20 companies..... 3552635 AK75.708 Dec. 321,173 8.3
Total 35 co's... §T.202.780 $7.307.738 Dec.$104.838 1.4

WHEELING AND LAKE ERIE.

Number of miles. .. 400 409 460
Third week in May $A8 5en $R7,205 $73.863
July 1 to May 21...... 8,858,603 8,606,568 8,081,678
SFEABOARD AIR LINE.
cond week in May.. $269,211 $237,415 $223.010
1 to May 14..... 1,660,852 11,000,014 10,082,571
TEXAS CENTRAL.

Second week In May.. $5.385 $7.460 7,059
{ July 1 to May 14...... 674,920 543,504 540,004

-

AMERICAN SECURITIES ABROAD.
London, May 29.—There was little business done
the stock market last week, operators being
the settlement. While the uncer-

on
occupied with

| tainty of the course of the Russo-Japanese war

induced a feellng of hesitation and a consequent
heaviness in prices, Russians continued well sup-

ported by Paris, and the news of the Kin-Chow
battle caused only a fractional fall In Russian
bonds, None of the markets showed noteworthy

features. American rallroad securities advanced
slightly early in the week, but the improvement
was not maintained.

e

THE PETROLEUM MARKET.

The lower southwest petroleum fleld produced
nothing important last week, except one failr well
completed in Washington County. The usual small
wells and dry holes were added to the list. The ex-
ception mentioned calls for comment only because
it is 0o much larger in size than are the other
wells completed, but it opens no new territory or
extensions. It is the No. 6 on the Alex. Hays
farm, southwest of Burgettstown, and came in
good for one hundred barrels a day or better.
Nearly a month ago well No. 5 on the same farm
was compieted and continues to hold up to 60
barrels a day. The test well on the Willlam Lee,
sr., farm has turned out a duster. A §0-barrel
pumper was completed in the Berea grit on the

Ohio have heretofore showed
powers.

A great deal is being sald concerning ths Ken-
tucky fleld. Much new development work is now
going on, and those who have visited this section
say the prospects for extensive and prolific develop-
ments are bdbright. In the Wayne County fleld,
which is the principal producing reglon, there has
been a conslderable Increase in the output, and
runs for the week ended April 15 were about 20,000
barrels. The new wells coming In show larger ca-
pacity than the earlier wells, and the dry holes
are less numerous, while new pools are being found
in sufficlent numbers to take.the place of the older

ones as they are drained out.

Reflned petroleum closed unchanged at New-Y
The final quotations were 8.15c in barrels, and 5
in bulk. hiladelphia prices were on a basis of 5

olnts lower. The foreign refined petroleum mar-

ets were also practically unchanged. London
closed 6%d per imperial gallon, a decline of 1-16d.
Antwerp closed unchanged at 19': francs per 100
ﬂm_ and Bremen unchanged at 6.35 marks per 50

creditabla staying

" Trust Companies.

You are invited to keep your check-
ing account with this Company.

Interest allowed and credited monthly,

Special rate on certificates of de-
posit based on amounts and maturi-
ties.

Special arrangements with clients
depositing funds for investments in
mertgages.

TITLE GUARANTEE
AND TRUST COMPANY.

Miierlus. $8,500,000
146 Broadway, New York.
175 Remsen St., Brooklyn.

Manuf'rs Branch, 1958 Montague St., B'kiyn.

Jackson farm in the Yellow Creek extension, in
Calhoun County. In this same section the Penn
©Oil Company started No. 3 on the Camden-Som-
mers farm, increasing its production to 240 bar-
rels the next twenty-four hours.

The news from the Ohio fields is far more cheer-
ing, but the surprise of the week was the test weil
on the George Wahl farm, three miles northwest of
Woodsfield, Monroe County. The well is In the
Keener sand. It proved to be a gusher, and is be-
lieved to indicate a new and important Keener
pocl. It started out at the rate of 40 barrels an
hour. but fell off to 22 barrels, at which rate it
seems to be holding steadllv. Naturally, a great
deal of new work was at once planned for this
section, and slx new wells are already begun on
the Wahl and adjacent farms. Other wells have

been started in different directions to test the ex.

tent of the new pool. The Keener sand pools in

FRANKLIN
Trust Company

ESTABLISHED 1888

Capital & Surplus over $2,500,000
onwu‘“‘}fg ontague !t..llnc:::.l:..

B dway Vianha
ACCOUNTS SOLICITED.,

| UITABLE
TEEQ A
OF NEW YORK
R

Butlding.

London & ParTs-Exchange. Lid.

GENERAL MINING AND STOCK.

Bankers & Brokers. ;
BASILDON HOUSE, MOORGATE STREET, |
LONDON, ENGLAND.

(Opposite Bank of England). |

Business transacied in all the International Stocks aad

Mining Shares quoted or not quoted on the
London Stock Exchange.
Advances made on Stocks and Shares.

Pxcluatve dally Cables from New Yook, South Africa,
Australia, ete.
American & Canadian Branches,

Cablegrams: “PLENARILY,

Codes: 3 Wesiern Union, Liebers’, Broomhead.
04€3° | Bedford McNe.ll, and Moreing & Neal

N. W. HARRIS & CO.

BANKERS
Pine Street, Corner William.
CHICAGO. NEW YORK. BOSTON.
Receive deposiis subject to check and allow
interest on balances. Act as fiscal agents

municipalities and Issue 1
of eredit and deal In

BONDS FOR INVESTMENT.

LIST ON APPLICATION.

R. L. DAY & CO,

3 NASSAU 8T, NEW YORK.
40 WATER ST, BOSTON.

Members N. Y. and Boston Stock Exchanges.

We offer in amounts to suit State,
County and City W arranis to net in-
vestors 6 per cent.  Legal investment |
for Savings Banks.

WM. E. NICHOLS & CO.

Telephone 33583 Cortlandt. 15 WALL STREET.

N. W. HALSEY & CO0,,

BANKERS

INVESTMENT BONDS.

49 WALL ST., “THE ROOKERY."
Chicago.

New York.

| located is New York County.

! me to be the same persons described in and wh

| Halls, Jr.

of the State o

LoNpox» |
|

Mortgage dated April 1. 1875, "?""':-nu'
there is now in the hands of the undersigney
under the mortgage by which the payment of saiq
is secured, the sum of Two Hund:ed and Eighty
Dollars gold, which, under the terms of said
licable to the Bl or purchase of saiq
and that the undersigned will receive sealed
the office of D. O. Milis, Mills Building, New York
for the surrender of such bonds until 12 M. on
the 1l4th day of June, 1904, at which time
be opened. Proposala shall state the series of the
offered, whether A. B, €. D, Eor'.na..:'
the price asked for each serfes separately. -
be indorsed ‘‘Proposals for lMlﬂl’l.Bﬂ'rofn.
sage Bonds, Southern Pacific Railroud Company.™
The right is reserved to reject any and all bidy, ";

My 14 1008
Financial Elections.,

THE MUTUAL LIFE INSURANCE
UTUAL ' NEW YORE ¢ CoMPayy

32 Nassay St., New York, Ma; .
fPHE ANNUAL® ELECTION FOR "Thgs
‘be:. of this -':n:pn_sl_: 'lizla‘rtbe held at h“‘;

as ve, ursuan o 1 c er, o M
o 1s0e " o~ Jme

The polls will be opened at 12 o'clock noon.
close at 2 o'clock P *

WILLIAM J. &\ST%

\
Financial Meetings. s

NOTICE OF ANNUAL MEETING

AMALGAMATED COFPFER COVP.
TBE ANNUAL MEETING OF THE

holders of this Company will be heid Jun.- e

at 10 o'clock in the foredoom, at the office of the 2
| peny, Hudson County Nhtional Bank Buildi 3“

| and 245 Washington Street, Jersey City, N. J, (offiee

the New Jersey Corporations’ Agency), for the ~‘

of electing a BEoard of Directors, and for the ransactiog
of such other business as may lawfully come h“~

meeting.
In accordance with the laws of the State of New Jar.

sey, no stock can be vgted on wm'::| has been .
preceding this clectmnwnmy ot m-
Dated May 27th, 1904 .
WM. ROCKEFELLER, g_
Limited Copartnership Notices. .

———

H. K. BREWER & CO.
CERTIFICATE OF LIMITED PARTNERSHIP
State of New York, County of New York, ss:

"V‘E. JOHN BREWER, MARY L. BREWER, |

Stephen Nanke, and Willlam Hails, Jr, all

of full age, the subscribers, having formed a

partpership, pursuamt to the provisions of the statuteg

the State of New York, do hereby cer =
I. That the name of the firm under which satd Dartnes.

ship is to be conducted is H. K. Brewer & o

county wharein the principal place of

business I:I‘bt

II. That the general nature of the bu:iness intended ty
be transacted by such partnership is a general smu“

! printing apd publishing business.

III. That the names of all the general ang
ners interested therein and thelr respeciiv:
residence are as follows: Joan Brewer, residin
Brewer, residing at

- . s, Jr.,
siding at Summit, New Jersey, is a special partner, :

of sald persoms are of full age.
IV. hat the amount of capital which tha satd
Halls, Jr.. the special partner. has contributed to thy

c-»ulxman stock in cash is tte sum of twenty thousand
doilars.

V. That the sald partnership is to begin on
%oﬁ May, 1904, and Is to end on the first 4.,?:.=

Dated April twenty-ninth, 1904, -
JOHN BREWER,
MARY L. BR

st)&;ru:.\- NANKE

HALLS, JR
WILLIAM R. BRINCKERHOFF
State of New York. County of New York, ss:
On this 20th day of April, 1904, before nis
came John Brewer, Mary L. Brewer, Sten!
William Halls, Jr., to me personally kn

wn
0 & '_
the foregoing instrument and severally a\..;:uwmaxu W
me that they executed the sama, -
WILLIAM R, BRINC
Natary P
State of New York. County of New York, ss:
John Brewer, being duly sworn, say
general partners named in the foregui
sum specified in the said certificats
tributed to the common stock by W
special partner named therein, t
thousand dollars, has been a 1
in in cash to the said comum

Notar
GROSS & ELEEBERG Y
CERTIFICATE OF FOR

\);;\';;I.AE‘S CF LIMITED PART-

NERSHIP.

“‘B, ALBERT H. GROSS, PHILIP KLEE-
berg Stewart Barr, all \of full age

formed a limited part ahi pursnant to the st
e Moo ¥ ™ e o the siatutes

w

which
GROx

SS &

of New

State

him in

paid by )\ st
before me this IO

Sworn to

L
{ L 8. 1 HARRY G. CORBETT,
Kings Co. Cert!ficate illed in N

Proposals.
BOND SALE,

Sealed bids will be received hv th
May M4, at S ck P . for
» Registered 4% L

considerad B
posal furnishec
to be i
at the
June 12 <
The righ reserved to n
New Raochelle, N. Y., Nay .
CHARLTS KAMMERME

I)Rﬂl'lls.\l‘s WILL
the F an of Supplle
ment, W ton, D, €
1904, and 1
nish at the N
bolts and ou
corn broon

BE

:h brushes, steel

brushes, cagum ax canvas, pial
canvas, bllitard cloth, white musl
linen th }, cocom mats, chain

Q@ screws, locks, wire, nails,
drills, flles, shovels, machinists’
cellansous hardware and hand tool
machine-buffed lewther, rod and sheet R
sheet copper, Muntz metal. bar fron and :m-‘l. 5'1“'» g
corrugated galvanized sheet steel, sheet an 9 b

plz tin, gum gasket, Tuck's and x px:}s}n-'. - !
wick packing, magnesia pipe covering, vul nn..z' '!“”
rubber, rubber valves, linseed oil, atuminum paint, WA
zine, paints, granular sodium caroons sal &
bronze liquid, gold leaf, white ename

#

leather
brass,

. brass and iron pipe t
I“:D‘:“ glasses, valves, penclls, pens ink, (W"
paper, wrapping paper. tollet paper. pands ..-gltv N s
miscellaneous stationery, emery cloth, ibles.
sS0ap, Sponges, oars, salt, chime whiatle 2

rs, fire brick, tar felt, granulated o
waste. Blank proposals will be furnished upol
tion to the Navy Payv Office. aw York.

Dividend Notices.

AMERICAN GRAPHOPHONE CO.
Common Dividend No. 25.
DIVIDEND OF ONE PER CENT (NO. 25
on the COMMON stock of the American
phone Company will be pald June 15 to uochho?mmh:-(
record June 1, 1304, By order of the Directors.
E. 0. ROCKWOOD, Secretary.
EDWARD D. EASTON, President.

THE PENNSYLVANIA wm&o CSI'PH,“
THE BOARD OF DIRECTORS HAS THIS

day declared a SEMI-ANNUAL DIVIDEND
THREE (3) PER CENT. (§1.50 per share) upon the C: o4
tal Stock of the Company, payal on and after .t
1804, to Stockhold: as upon the books
X ny he close of ness lkm

All Dividends will be pald by U

EQU wi l to Siockholders who have

filed 13 Orders at this office.

HARRIS, Paymaster General, U. S. N.
() ter, 209 Thames St.,
proposals, in triplicate, will be recel
M., June 1, 1904, fur constructing fron t-wu
Rcdman, New Bedford, Mass. U
ect or scoept any or all proposals

!nrormt:;n ﬁ:{:lsbodn k‘r:-'d %
lopes containing proposals to ende

n'.l'uwt. Fort Redman.” Capt. H. €
Mr.

IN PURSUANCE OF AN ORDER OF

Frank T. Fitzgerald, a Surrogate of
New York, notice is hereby given to ail
claims fnst Ch late of




