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CLEARINGS—FOB DECEMBER 1903 AND 1902
ALSO SINCE JANUARY 1, 1903 AND 1902.

Clearings at

New York
Philadelpliia...
Pittsburgh
Baltimore
Buflalo
Washington
Albany
Bochester
Scranton
Syraciise-.,
Wilmington
Wilkes Barre...
Wheelinsr
Binghamton....
Greensburg
Chester
Frederick

Total Middle.

Boston ,

Providence.....
Hartford....'...,
New Haven...-
Springfleld......
Worcester ,

Portland
Fall River
Lowell ,

New Bedford..,
Holyoke ,

Total N.Enjt.

Chicago
ClnclimatL
Cleveland.
Detroit
Milwaukee
Indianapolis
Columbus.
Peoria
Toledo
Grand Bapids...
Dayton
Bvansville
Akron
Sprlngileld, Dl...
Youngstown.
Kalamazoo
Lexmgton
Canton
Kockford.
SprinKfleld, Ohio
Bloomlngton. . .

.

Qulnoy
Decatur
Mansfield
Jacksonville, lU.
Jackson, Mich...
Ann Arbor
Total M. West.

San Francisco. .

.

Los Angeles
Seattle
Salt Lake aty..,
Portland ,

Spokane ,

Tacoma
Helena. ,

Fargo ,

Sioux Falls

Total Paclflc

.

Kansas City
Minneapolis
Omaha
St. Paul
St. Joseph
Denver
Des Moines
Sioux City
Topeka.
Davenport.
Wichita
Colorado Springs
Fremont
To. other West

St. Louis
New Orleans
LoulsTUle
Houston
Galveston
Kichmond
Savannah
Memphis
Atlanta
Nashville
Norfolk
Fort Worth
Birmingham ....
Knoxville
Augusta
Little Rock
Macon
Chattanooga
Beaumont
Jacksonville, Fla

Total South...

Total all

Outside N. Y.

December.

1903.

5,49';,634,695

494,498.27'
167,032.508
97,716,037
28,433,402
18.091,9(51
15,896,457
11,032,929
7,963,981
5,874,042
5,443,729
4,068,477
3,262,131
1,872,700
1,976,956
2,080,513
776,004

6.363,645,859

544,793,460
33,630.700
11,319,656
7,688,010
6,423,066
5,101,323
6,547.636
4,804,32s
1,937,857
2.792,220
2,184.311

637,222,578

760.737,064
94,500.750
63,291,174
44.063,821
36,357,242
26,701,160
21,763,800
1±,531,425
13,719,546
8,644,17b
7,003,874
6,582,895
2,618,500
8,132,286
2,733,863
3,566,242
2,448,737
2,556,505
2,041,722
1.321,309
1,566,579
1,389,982
1,276,383
1,092,581
873,283
914,699
454,343

1,125,883,823

134,441,101
80,514,768
17,857,108
17,245,448
16,076,736
9.770,111

10,060,770
4,241,514
3,427.031
1.835,853

244,970,440

94,822,287
80,412,216
83,159,378
27,109,948
18,253,115
20,574,122
9,688.354
6,315,525
6,304,066
3.792,134
4,091,158
2,069.827
699,606

307,291,736

234,063 008
116,212.918
40,264,285
38,309,444
24,461,500
19,195.722
22,561,335
30,610,016
16,795,77b
10,674,435
8,824,650
8,400,105
5,760,483
5,803,028
8,733,532
7,026,705
4,140,000
3,614 126
2,116,552
3.265.913

616.383,535

9,295,3.56,471

3,797,721,776

1902.

$

6,166,038,646
534,562,481
175,131,861
102,073,608
29,112,298
17,746,487
14,306.189
10,917,341
6,613,58
6,458,641
6,850,519
8,715,335
3,251,196
1,800,500
2,259,045
1,739,805
698.023

7,081,275,506

577,520,740
81,420,600
11,918,704
7,625,848
6,661.557
7,370.351
6,124,714
4,911,518
2,189,901
2,181,467
2,105,196

660 030,596

737,831.613
95.015,350
65,523,774
46,757,642
84,951,858
27,004,865
19,651,850
14,185,194
12,832,439
7,906,764
7,371,988
5,381,254
3,274,900
2,741,544
2,690,421
2,952,300
2,807,416
1,837,069
1,885,500
L631,884
1,466,676
1,159,003
1,072,551
898,838
787,577
783,392
497,126

1,100,898,188

136,474,050
23,540,822
18,317,424
18,885,613
14,819,806
9,662,563
9,473,909
3,383,926
3,022,901
1,326,869

238,807,888

88,842,311
72,701,288
81,656,045
29,828,521
20,896,415
19,134,842
9,244,241
7,046,651
6,420,115
3,901,732
2,759,564
2,033,400
763,388

295,223,293

209,117,855
70,710,130
44,392,682
28,900,453
23,857,000
18,774,91"
20,300,287
22,436,461
14,653,561
9,637,946
7,748,27;i

6,921,629
5,746,29^
4,176,47tl

7,395,826
4.666,22b
3,901,000
2,839,491
1,587,394
1,674,6b);

508.43.t5»'

9,884.774.053

3,718,735.407

In. or
Dec.

%
— 10-8

-71
—4-6
-4-S
-2-3
+1-9
+11-1

+20-4
+7-6
-7-0
+9-6
--0-3
--4-0
—12-5
+19-6
-I-11-2

— 101

-3-9
+7-0
-5-0
+08
-3-6
-30-8
+6-9
-2-2
-11-5
+28-0
+3-8
-3-5

+3-1
-0-5
—3-4
—5-8
-K-1
-1-1
+«-2
--2-4
--&'
--9-3

—50
+22-3
-20-0
+14-2
+1-6
+20-8
—12-8
+39-1
+8-3

—19-0
+6-8
+19-8
--190
-21-9

--109
+16-7
-8-6

+23
—1-5
+29-6
-2-5
-8
+8-5
--1-1
--6-2

+25-4
+13-4
+07
+2-6

+6-7
+10-6
+47
-91
-13-6

-1-8
-2-8
+48-3
+1-8
—8-4

+4-1

+ire
-I-64-8
+4-2
+32-6
+7-0
+2-2
+11-0
--36-4
-14-6

--10-8
-13-9

--21-4
+0-2
+27-0
+18-1
i-50-6
+6-1
+27-3
4-3y3
+i)3-0

+21-2

— 60

Twelve M(»iths.

1908.

$
65,970,337,955
5,841,630,721
2,356,875,351
1,172,474,002
321,432,150
206,523,255
189.683,^16
1^3,781,706
90,577,440
67,079,078
62,659.093
43,303,943
38,481,731
21,857,300
23,022,051
23,698,032
8,544.295

76,576,960,724

6,717,416,678
357,276,100
136,538,265
92,850,708
81,164,053
78,671,522
77,474,995
47,407,918
24,073,433
28,797,514
23,113.650

7,664.784,831

8,813,892,94'.
1,164,647,600
802,198,631
522,750,015
393,892,609
317,163,344
230.025,700
147,519,471
165,525,447
97,704.459
86,788,745
66.794,580
37,310,000
86,460,884
33,827,042
34,985,081
29,708,123
27,693,048
22,969,728
21,093.436
19,109,267
15,932,900
14,336,586
11,363,759
11,223,291
10,162,417
4,777,933

13129857 048

1,520,198,682
808,876,837
206,913,521
156,085,394
175,742,510
111,935,830
100,744,164
30,962,300
29,243,006
13,272,409

2,651,474,658

1,074,
741,
398,
809,
345,
287,
111,
70.

71,

49,
39,

22,

049,348
805,54'"

230,108
648,729
824,959
258,390
821,433
949,679
094,225
203,453
090,595
037,885

3,375,390,940

2.510,479,245
827,710,850
529,241.195
348,464,438
220,266,000
208,177,595
195,926,662
214,009,558
141,992,038
124,589,656
85,013,12
84,453.619
63,146,885
58,850,312
72,989.417
52,288,175
40,782,000
37.102,107
25,013,380
26.112,717

5.869,058.871

109.2675270S2

1902.

70,328,189,165
5,875,328,360
2,147,969,704
1,202,803,359
303,891,224
188,315,058
175,276,119
134,960,801
71,439,440
66,696,442
59,670,480
89.419,627
38,812,004
18.797.100
21,936,367
18,553,318
8.421,901

86,700,481,129

6,930,018,794
354,165.100
139,646.85P
89.949.67!
80,726.531
85,657,212
73,077,094
51,326,752
27,675,371
27,240,005
20,350,593

7,879,831,977

8,894.872,861
1,080,902,000
762,604,187
527,154,652
359,522,623
270,409,457
207,496.350
142,533,004
148,308,087
83,004,537
76,491,771
59,884,778
34,578,300
31,313,776
80,891,513
27,031,048
28,146,165
24,243,799
20,275,500
19,091,398
16,757.672
14,354,72
13,102,406
10,657,474
10,064.425
8,857,042
4,413,471

12406962,702

1,373
245
191
175,
154,
88:

75,
29,

24,

13,

,862,025
,516.095
,886,973
,114,600
741,110
,469,202
,739,840
,805,340
613,705
,675,283

2,373,923,173

988,
720,
362,
294,
235,
230,
106
81,
69,

53,
81,

80,

294,998
,752,332
,607,663
197,119
,595,779
,369,178
,880,213
152,553
,282.320
,396,450
,484.082
.541,500
,413,226

3,212,967,333

3.506,
672,
601,
301,
194,
212,
181,
179,
131,
91,

77,

74,

60,
40,

74,

48,

87,
28,

20,

18,

,804.320
360,577
,4'i4,109

465,758
,552,000
743,981
132,678
,199,939
,200.457
877,988
049,088
034,760
781,048
730,026
505.822
521,982
322.000
277,121:
621,263
927,504

5,450,132.426

118,023298740

+ 21 43,297,189,107 41,695,109,575 +3-8

In. or
Dec.

-U-7

+6-0
+6-8
+5-2
—0-8
+9-2
+17-3
+10-9
+3-5

--11-6

--i7-7
--13-5
--11-5
+7-9

+16-4
+9-5
+29-4
+5-5
+14-2
--13-3
--10-5
--140
--11-0
+9-4
-H>-6
+11-5
+14-7
+8-2

+5-8

-10-7
+24-8
+7-8
—10'9

+13-6
4-26-5
+330
+8-9
+18-8
-2-9

+11-8

+8-7
--2-8
--8-6
--5-1
--4-2
--80
--11
-12-7
+3'9
--8-1

+24-5
-27-7
+7-4

+5-1

+0'1
+23-1
+5-6
+15-6
-[-13-2
—3-1

-I-8-2
+19-4
4-10-5
4-35-6
+9-5
+14-

1

4-11-2
4-43-3
-2-1
-1-7-8

4-9-8
+31-2
4-21-3
+38-0

+7-7

-7-4

CLEARINGS—WEEK ENDING JAN. 2, 1904,
ALSO SAME WEEK IN 1903, 1902 AND 1901.

Clearings at—

New York
Philadelphia...
Pittsburgh
Baltimore
Buffalo
Washington. . .

.

Albany
Rochester
Scranton
Syracuse
Wilmington....
Wilkes Barre...
Wheeling
Binghamton...
Greensbiirg.....
Chester.........
Erie...
Franklin, Pa...

Total Middle.

Boston
Providence
Hartford
New Haven
Springfield
Worcester
Portland ,

Fall River
Lowell
New Bedford
Holyoke
Total New England,

Chicago
Clnclnnatt
Cleveland. 0..
Detroit
Milwaukee
Indianapolis.
Columbus
Peoria
Toledo
Grand Rapids
Dayton
Evansvllle
Akron.
Springfield. Ill

Yonngstown
Kalamazoo
Lexington
Canton
Rockford
Springfield. O
Bloomington
Quincy
Decatur.
Mansfield
Jacksonville
Jackson
Ann Arbor
Total Mid. Western

San JYancisco

.

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

Total Paclflc.

Kansas City ,

Minneapolis
Omaha ,

St. Paul ,

St. Joseph ,

Denver
Des Moines
Sioux City
Topeka
Davenport ,

Wichita.
,

Colorado Springs...,
Fremont
Total other West'rn

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

Total all

Outside New York.

We.ek ending January 2.

1904.

,143.217.747
101,018,793
35,206,179
22,872,782
4,748,483
3,102,244
8,017,892
2,500,000
1.983.061
1,131,165
1,254,899
785.686
506,694
818,600
400,000
413,056
414.456

1,822.475,271

130.568,778
7,123,100
8,810,668
1,686,351
1,619,474
919,940

1.878,807
1,150,500
407,925
652,740
479.101

149,296,384

168.232,151
17,982,850
11,745,318
7,764,730
7.647.900
5.687,043
8,861,200
2.475.014
3,207.914
1,698,786
1.329,053
1,173.823
570,000
647,825
473,069
603,756
468.884
450,000
408,914
850.000
885,252
300,000
274.127
283.808
175.648
166,854
125.000

287.288.419

27.716,260
4,929.292
3.466.157
1.437.280
2.683,659
2,222,841
1.658,276
652,583
448,474
201,473

45,416.095

21.976,660
12.525.556
6,515,249
4.681,848
4,820,873
4,460,966
1,950.000
1,200,000
1,121,5:»
600,000
658,869
400.000
161,242

60,572.293

66,008.613
23,157.535
8,248,390
7,800,000
4,740,500
3.735.820
8,711.439
6.040,892
4,23'2,154

2,219.124
1.012.734
1.690,043
1,118,043
990,078

1,703,462
1.118,691
608,000
(ii(8,000

400,000
691,220
987.894
909.772

130.599.138

1.945.647,600

802.429,853

1903.

1.465.599.203
114,858,732
86,978,981
22,499,064
5,132,631
8,565,562
4,272,202
8,278.822
2,895,041
1,413,741
1,247,748
760.97
568,776
368,200
445.708
509,186

Not include
Not fnclude

1,663.891,073

149,318,121
7,826,000
3,368.743
1,690,977
2.569,881
1,751,225
1,671,952
1.813.726
467,883
603,131
523.006

171,099,645

149 054,834
19,989,150
14,122 635
9.293,115
7,422,027
7.450,151
2.771.300
2.543.194
2.256,382
1.600,463
1,499,005
901.168
706.000
522.248
480,706
567,800
578.669
892,551
872,653
828,302
363,389
304,137
648,939
174,605
167.471
154,837
120,410

224,384,111

29,491,218
4,789,694
8.408.432
8,481.278
2.862,301
1,922,090
1,859.991
689.991
464.860
243,936

49.163,691

16,951,178
12,699.812
6.664.73'"

5.643.282
4,844.376
8,649.065
1.902,413
1,296473
1,359,990
500.000
509 648
403.279
149.704

55,573,957

45.668,947
15,513,565
11.004,376
6,727.006
4.581.000
3.596,585
4,775,.S37

4.220,543
2,9«6,4«2
2,412,670
1,236,799
1,171,650
i;219,993
789,531

1,434,469
901,014
826 000
620,000
400,000
391.176

Not include
Not include

110,757,142

2.274,869,610

809,270,416

Inc. or
Dec

—22-0
—120
-4-8
+1-7
-7-5
—13-0
—29-4
—23-6
-17-2
—19-9
+0-6
4-8-2

-10-9
-12-9
-10-3
+18-9
d in to
d In to
—20-5

—12-6
—9-0
-1
-0-3
-370
-47-5
-17-5
-12-4
—13-8
+8-2
—8-4

-12-7

+3-6

-5-9
+4-0
+1'
-o8-7
-6-3

+15-6
-10-8
—5-4
—3-4
-17-4

—7-6

+37-8
—13-
-2-2
—170
—10-8
+22-2
+3-5
-8-4

—17-5
+200
4-29-2
-0-8
4-7-7

+9-0

+22-6
4-49-3
—25-0
+15-9
+3-7
+8-9
-22-3

4-48-7
—8-2
+30-3
4-35-8
-8-0
+37-6
4-18-8
4-24-1
-2-2
+15-0
+15-0
+51-1
d in to
d in to

+17"^

—145
-0-8

1902.

1.625,038,012
113,316,843
43,448,798
25,631,530
6.310,322
2,839,288
3,858,730
3,61-3,451

1,450,000

tal.

tal.

31.058
241,210
688,740
789,445
416.300
337,399
360,438

1,829.308,589

146.721.690
8,968.400
4.204,583
1,661.112
2,254.785
2,019.832
1.787,057
1.318,128
624 804
566.955
458,268

169.868,204

162,831,931
18,845,850
14,966,656
11,782.109
7,666 039
3,811,650
6,318.265
2,525,725
3.267,024
1,560,618
1,238,795
1,026,045
598,000
647,475
683.217
494.540
470,828
410,492
828.802
391,848
414,589
281,106

150,000
191,926
76,102

239.696,161

26,034.479
3.638,029
2.775.389
8,300.000
2.533,98''

1,271,481
1.120.335
682.573
406,709
250,576

42,013.558

17 565.351
18,140.740
6.491,763
6,320,720
4,739.427
4,481.326
1.943.836
1,491.691
1.173.574
989,561
577,447
605.817
176,234

59.705,690

49,618,17
14.790.247
9,266.019
5.661.4'"

3,818.500
4,578,682
3,331,871
3,551,581
2,731,770
1,888,930
1,8 11..548

1,209.019
1,1,')9.4.50

730,825
1,762.236
912.341
604.000
545.6.58
266,517
867,381

tal.

tal.

107.935.836

5,448.428.071

823.390,059

190L

1.591,518.893
105,999,608
36.476,827
23.890.803
6,295.256
2.903,631
3,457,264
8.673,090
1,284,944
1,021,569
1,089,200

449,800
314,085
492,795

1,778,956.653

172.299,130
7,608,500
8,776,198
1,738.983
1.763.379
1.608,716
1.537,428
1.151.467
604.434
571.574
435,698

193,095,507

148.776.780
17,627,700
12,858.338
9.723,177
6.231.473
2.847,750
3,453,132
2,254,364
1,833,009
1,521,882
1.162,414
916.510
326.800
578.818
325,880
386,838
620,272
282.333
245,000
287.953
289,899
265 339

55,000
175,475
75,000

307,272,971

19,305,044
2,500,298
1,844,150
3,633,976
2.226.459
1,188,996
1,118,788
560.867
400,000
163,544

32,941,066

15.876,339
11.478 990
6,205.335
5,125,953
3,680,839
3,452,686
1,663.719
1,000,000
906,698

1.399.596
480,763
666,985
110,194

63,189,044

40,089,369
10,344,143
8,538,919
3,800.000
4,147.000
4.304 990
3.6.^0,034
8.586,789
2.376,550
1,738.544
1.080 761
1,062,326
1,000,000
786,581

1,519.863
668.594
681.000
296,679

245.58)}

89.887,6'^

3.!}.'i4,30S,981

702.784,68»

|3F'Tabl« ClearlnKS br Telesraph and Canadian ClearlnKs on pases !ft2 and 83.
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THE FINANCIAL SITUATION.

The United Statee Steel report has been the chief

dieftloBure of the week. It Is refreshing, after all the

mlastatementB that have been afloat, to be able to fall

baok on facts and learn In this case at least where

events hare brought affairs. Very little if any change in

the quotations ruling at the Stock Exchange was caused

as a result of the publication of the report. There was a

change in the price of the preferred and of the

common, but these were no more than sufficient to

bring Steel prices into rapport with the declines on

the same day in the whole market, due to the more war-

like news from Japan. The truth is, the figures of the

Steel report were fully as faTorable as had been an-

ticipated, and;the action of the maragement in passing

the dividend on the common stock and making the

usual quarterly distribution of 11 per cent on the

preferred was also expected, and under existing cir-

cumstances is in accord with publio sentiment. One
feature of the report is a new item amounting to 16,-

750,000 charged off for "depreciation in inventory

valuations, etc." This charge has never appeared be-

fore, and as a large amount is every quarter deducted

from gross earnings for regular depreciation, the item

has attracted attention. We presume the nsnal item

is to provide for depreciation of the property, and

the new item is a marking down of the valuation of

goods on hand to correspond with the lower market

prices of steel products.

The Census cotton-ginning report bringing the fig-

ures down to December 12 was issued on Tuesday.

There has been some discussion as to the interpreta

tion to be put upon these returns. They show that at

the date mentioned 8,848,747 commercial bales had
been ginned this season, against 9,311,836 commercial

bales one day later (Dec. 13) last season; or, estimating

the round bales as half bales, the amount ginned was
reported at 8,526,244 bales the current season down to

December 12, against 8,905,503 bales last season down
to December 13. On its face the natural infer-

ence would be from this report that the crop

of 1903 was less than the product of 1902;

but as the 1902 report includes one day
more and as the maturity of the crop now
being marketed (thel903 product) was materially later

than the one marketed a year ago, It is quite possible

that the figures indicate a larger rather than a smaller

yield. In speaking of the difference In maturity of the

plant In our cotton crop report, published September
6 1903, we said—" beyond question the cotton crop
now maturing Is a late one. In fact, if we are to

judge by reports coming to hand and by the movement
of cotton to market during August, It is the latest crop
In a quarter of a century. In confirmation of that
statement, it will be noted by our returns that the
amount which had come into sight? to October 80
1903, that is during the first two months of the
season (see Cheokicle, October 81 1903, page 1549),
was only 2,632,631 bales, against 3,217,623 bales the
same date of 1902.

Speculation in products dies hard; Indeed, at times
It seems almost to have, week by week, increasing vi-

tality. Even in cotton we have much published daily

of declines, but they generally end In rallies. One
not closely noting any comparison of the daily fig-

ures would easily be led Into supposing that bulls in

cotton were getting involved and anxious. To be sure,

on the 28th of Docembar 14*10 cents was the price of

spot middling in New York,and that figure has not been

reached since; but the price was 1390 cents this week,

Tuesday, and we do not see that the bulls are any

nearer destruction now than they were on the 28th of

December. The truth of the matter is, the strength

of the bulls lies largely in the weakness of the bears.

Why any man should sell cotton under present cir-

cumstances when he has no more staying power than

the bears appear to have now, we find it hard to under-

stand ; no sooner does the shadow of a bull fall on
them than they run to cover—very like a fiock of

sheep before a storm-cloud. Speculators have, too, full

poBsession of the grain markets. Indeed, they are

becoming the feature in almost all our industrial

markets. This is not a favorable phase In affairs.

It was announced this week, with the object of

expediting the work of examining and assorting the

check Items received through the mails and over the

counter, that six of the large banks, namely the Com-
merce, the City, the Park, the American Exchange,

the First National and the Corn Exchange, had made
an arrangement by which these items are to be handled

by clerks, representing those Institutions, who are to

assemble at the Bank of Commerce, where facilities

have been provided for this purpose, at anhour each day

sufficiently early to enable them to complete their

work before the beginning of the operations at the

Clearing House. The check items of these banks

thus examined are listed and totaled and a re-

ceipt given for the amount, which receipt Is sent

to the Clearing House, and It represents part of

the exchanges of these banks for that day. The ad-

vantage of the arrangement lies In the fact that thereby

the check Items are placed In the possession of the de-

partments of the banks for entry and other purposes

at least an hour earlier than would otherwise be pos-

sible. Inasmnoh as at this period of the year, when
the volume of these items is enormous, the work of

the bank would be greatly oongeated by the methods

formerly pursued, this gain In time through the

new plan Is of great Importance. It may be noted

that the system In no wise, conflicts with any Clear-

ing House rule and the agreement Is entirely of a

private character.

Among the most important of the influences con-

tributing to the renewed advance of foreign exchange
this week was the comparative scarcity of bankers'

bills; and exchange houses refrained from liberally

drawing because of the unsettled condition of the

markets abroad and also because of relatively higher

discounts in London than in New York, which en-

abled them profitably to employ their balances.

There was a good demand for remittance for

maturing loans, for securities sold through the arbi-

trage houses and directly through bankers for

European account, and also to take up loans on Lake
Shore notes which were negotiated last year. Owing
to the high rates for money in the last week of De-
cember, remittance of some amounts of January divi-

dends and Interest was deferred until this week, and
the demand fox this purpose was another important

factor. The fact that there was no fast mid-

week steamer tended to stimulate an inquiry

on Thursday for the Saturday ship, and
this will account for the strong tone on the
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former day. Oommerclal bills against cotton were

in only moderate supply while those against grain

were unimportant in amount. A noteworthy fea.

ture-of the week was the continued engagement of

gold in London for shipment hither, notwithstand-

ing the strong tone for exchange at rates which

seemed materially to lessen the profit of importing

the metal. One explanation of these engagements

was that no obstacles were interposed in the London
bullion market to theproourementof gold for export;

the price of bars was normal at 77 shillings 10^ pence

per oz. (declining, however, after the gold engagements

to 77s. lO^d.), the dealers in London making no effort

to compete with American importers for the metal

which arrived from South Africa. Consequently,

12,360,000 (nearly all of the 12,600,000 which reached

London on Saturday last) was bought for New York,

It is reported that the importers of the gold paid for

the metal out of the credits which they had accumu.
lated through their purchases of commercial drafts in

November. If this was the case, the importation would

not be affected by the current rates for exchange.

As noted below, the market became easier at the

end of the week, partly in consequence of freer of
ferings.

a

At the present time, when by reason of the depres

sion in the home markets the foreign markets are be.

coming increasingly Important to us, it is an en.

couraging fact to find that the Chief of the Bureau

of Statistics at Washington, Mr. 0. P. Austin, takes

very favorable view of the future of our export trade

In an address delivered before the Rochester, N. Y.^

Chamber of Commerce on Thursday evening of this

week, he went into an extended and very compre,

henslve analysis of the subject. After dwelling at
length upon the past growth of our external trade and
the magnitude to which it has risen, he pointed out
that the matter narrowed Itself down to two questions:

(1) Are the producing countries likely to drive the

United States out of the field, and (2) are the coun-

tries which are now taking our products of the farm

or factory likely to exclude them by adverse legisla.

tion or hostile rulings ?

To both of these questions he is inclined to return a

negative answer. He calls attention to the fact that

we produce three-fourths of the world's cotton and
corn, which makes it improbable that rivals are likely

to trouble us in either of these directions unless a

wilful llmitatioQ of production, or excessive prices

through speculation, forces other countrlei^into de-

velopment of new industries of this character. As
to meats, there have been for the past twenty

years continuous reports that our cattle and
meats were being shut out of this country

or that, but our exportation of meats and live animals

for food. Instead of decreasing in that time, have prac-

tically doubled in value. Concerning manufactures,

much has also been heard of the exclusion of our

products, but Mr. Austin says nur exportation of

manufactures in 1903 was nearly three times as great

In value as in 1893 and six times as great as in 1870.

He thought that the only article about which we
need seriously inquire as to rivalry of produc-

tion is wheat, and as to this he gives facts and
figures intended to show that apprehensions are

groundless. As to the possibility or probability that

our products may be excluded by adverse legislation

and our total exports thereby reduced, he is equally

optimistic. The rejection of our cotton, corn or

wheat by the European countries now relying upon
the same would be to reduce their own supply of these

necessary articles. Even In manufactures he thinks we
need scarcely fear serious results la view of the fact that

our exports of manufactures to Europe have doubled
during the very time in which we have been hear-

ing the threats of their rejection by the markets of

that part of the world. He also lays stress on the

fact that In Europe our goods have found their way
purely on their merits—that far less' effort has

been expended by our manufacturers In making sales

of their products In foreign markets than In the

iiome market.

The returns of railroad net earnings now coming
In for the month of November are not so favorable

as a rule as the returns for the month preceding.

With smaller stains in gross earnings Increases In ex-

penses are becoming a more Important feature, and as

a consequence losses In net are recorded In not a few In-

stances. There are exceptions to the rule of course,

as In the case of the Union Pacific, the Illinois Cen-

tral and the Southern Pacific, but the general trend

seems to be In the direction indicated. The anthracite

coal roads are making poor exhibits, from
causes peculiar to themselves. Comparison Is no
longer with the strike period in 1902. In Novem-
ber of that year the mines were already under
nearly full headway again. In November 1903, on the

other hand, some curtailment of production was found
necessary, owing to the fact that during nearly the

whole of 1903 mining was on such an extensive scale

that supplies were beginning to accumulate. In these

facts we have the reason for the decline of 1392,637 In

the November net of the Central Ballroad of New
Jersey; of 1267,673 In the net of the Lehigh Valley

BR., besides 1202,196 more In the net of the ooal min-

ing companies; of $372,282 In the net of the Reading

Co.; of 1120,711 In the net of the New York Ontario

& Western; of $627,803 In the net of the Erie BR.,

and of 130,964 In the net of the New York Susque-

hanna & Western RB.

The Pennsylvania Railroad return for November has

also been Issued the present week. There are no
special features In the statement beyond the fact that

the changes from last year, both in gross and net, are

now relatively small. On the lines directly operated

east of Pittsburgh and Erie there was an Increase for

the month of $334,100 In gross earnings and of $277,-

400 in net, while on the lines west of Pittsburgh and
Erie there was $193,900 increase in gross with $84,600

decrease In net. For the combined system, therefore,

there Is for the month $628,000 Improvement In gross

and $192,900 Improvement In net. The more favor-

able showing as to net follows In the main, we sup-

pose, from the circumstance that expenses In that

month of last year had increased In an extraordinary

manner, the congestion of traffic at that time prevail-

ing having made operations expensive and the 10 per

cent increase in wages having gone Into effect In that

month. With $786,100 gain in gross receipts at that

time, there was actually a loss of $1,086,200 In the

net for the month, owing to an augmentation of no

less than $1,871,300 In the expenses for the month.

In the following we show the gross and net earnings

for November and the eleven months for the lines

directly operated east of Pittsburgh and Erie—the
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only portion of the Byatem for' which we have the

data for such a comparisou.

LiNis Sast or
PlTTaBl'H«B.

1908. 1902.

Xoftmbtr. I

SroM eiu-uliiKt... 9 709P8>

Upcr.^t'|{ •Xl>«n««ti 6,77tt,4:3

NatMmilDKt.. S.0;a.4&8

Jmk. I to .Vor. JO.

OrcMMrnlnx*... U8.m891B

Oparmi'g ex peiui«« 77,751.304

().4e& 89S

|J.71U,778

S.746 oaa

lr!<18»0l9

67,38J. li 4

Mat MrnlDK*.. SiS.r46 91A|S0.S18.Cl5

1901.

S.774.8i5

6.b0t\673

8.417.6SS

1900. 1899.

6.b0t\673i 4.53S,&"0 4.351.4«»

8.820.968

6.867.284

4.3&l,4tlO

B,B16.76>J

«8.(33 740 77.759.f08 66.305.00S

i9.'; 84,208 61,378.143 46,217,743

8;^,889,515•a^.380.Sc^^|20.057,265

1898.

r>,8er..024

8,810,660

09.8015,608

10,9CW,043

18,«67.666

KoT«,-TbMei fljmren Inclnde the Buflalo A AUPRlieny Valley Dlvl-

•lon for ItfOl. 1«0J and 1903. In Nov., 1901, the earnlnjfs of this

dlTlBlon were, »Pl>roxlmat<>l> . trroM, f700,8()l; net, $204,494. From
January 1 to Nov. 30 the earuluKS of this division In 1901 were
approximately i7,S30,712 gross and $.',544,830 net.

There was no change in official rates of discount by

any of the Earopean banks this week, and, compared

with last week, unofficial or open market rates were

firmer at London, easier at Berlin and Frankfort and

steady at Paris. One feature of the unsettled security

markets at London, caused by the war rumors, was a

fall In consols on Thursday to 86 15-16, or within

6 16 of the lowest price last year. The statement of

the New York Associated Banks last week recorded,

as the most striking feature, a gain of 116,307,700 in

loans, caused In part by the leaving early In the week

of funds deposited with the banks preparatory to

the disbursement of January dividends and interest.

The cash reserve was increased by 12,032,300 net and,

because of an augmentation of deposits by 120,260,

200, the required reserve was increased $5,065,060.

Deducting from this sum the gain in cash left $3,032,-

750 as the decrease In surplus reserve, to 19,541,876.

Computed upon the basis of deposits less those of

136,767,400 public funds, the surplus is $18,733,725.

The bank statement of this week should reflect the

receipt of $775,000 gold from London, which

arrived on Tuesday, and the transfer hither from

San Francisco of $938,000, part of the proceeds

of $1,260,000 in Japanese yen which arrived

at that port this week. There were no transfers dur-

ing the- week of currency to New Orleans. Engage-

ments of gold in London reported this week amounted
to $2,350,000, and $130,000 in Japanese yen was en-

gaged at Toklo; this makes $2,480,000 of new engage-

ments for the week, a total of $23,297,549 from Eu-

rope and Japan since the movament began in Novem-
ber. The total arrivals, including those above noted

from London and Toklo, have b^n for the week $2,-

025,000 and since the beginning $20,310,449. The ex

changes of refundable boLds for the 2 per cent con-

sols, under the circular of September 23, ceased with

the close of the year. Including a small amount
which was in process of transmission at that time, the

exchanges, as reported from Washington, were $16,-

776,600. Eademptlons of 5 per cents of 1904 have

thus far amounted to $12,995,200.

Money on call, representing bankers' balances, has

been easy this week, reflecting the disbursements of

January interest and dividends and the return of

currency from the interior, and loans have been made
on the Stock Exchange at 6 per cent and at 2 per

cent, averaging about 3^ per cent. Banks and trust

companies have loaned at 3^ per cent as the mini
mum. On Monday loans on the Exchange were at 6 per

cent and at 3i per cent, with the bulk of the business

at 5^ per cent. On Tuesday transactions were at 4^ per

cent and at 2 per cent, with the majority at 3 per cent.

Wednesday loans were at 3^ per cent and at 2 per cent,

with the bulk of the business at 3 per cent. On
Thursday and on Friday transactions were at 3 per

cent and at 2 per cent, with the majority at 2^ per

cent. Time contracts are freely offered, chiefly by

local lending institutions, but the business reported la

limited There Is no Inquiry for loans for short periods,

and rates for thirty to sixty days on good mixed Stock

Exchange collateral are quoted at 4^ per cent. Those

for three to six months are 4^ (^6 per cent and borrowers

with a choice grade of security could probably obtain

lower rates. A fair amount of business is reported in

commercial paper, with the buying confined to local

banks and those in near-by cities. Qaotatlons are

6@5i per cent for sixty to ninety day endorsed bills

receivable, 5@5i per cent for prime and 5i@6 per

cent for good four to six months single names.

The Bank of England minimum rate of discount re-

mains unchanged at 4 per cent. The cable reports

discounts of sixty to ninety day bank bills In London

3i@3f per cent. The open market rate at Paris is

2^ per cent and at Berlin and Frankfort it is 2^@3
per cent. According to our special cable from Lon-

don the Bank of England gained £1,084,280 bullion

during the week and held £29,996,153 at the close of

the week. Our correspondent further advises us that

the gain was due to the import of £603,000, of which

£500,000 from India, £44,000 from various countries

and £59,000 bought in the open market, to exports of

£230,000, of which £200,000 to Egypt and £30,000 to

South America, and to receipts of £711,000 net from

the interior of Great Britain.

The foreign exchange market was notably strong

this week until Friday, with more or less sharp ad-

vances in quotations each day, in response to a good

demand for remittance, causing a rise by Thursday

of about one cent and a quarter in sight stealing

compared with rates at the beginning of the year

and of one cent and three-quarters compared with

the lowest last week. The reasons for this strength

are explained above. On Friday there was some evi-

dence that the market had been overbought in ex-

pectation of a demand for Saturday's steamer, and

owing to this fact, and also to the offerings of bills

against shipments of copper and other commodities,

the market fell off 30 points for short, and it closed

heavy. The arrivals of gold during the week from

London and Japan were $2,026,000, making $20,310,-

449 since the movement began. The Assay Office paid

$2,765,680 70. for domestic bullion and nothing for

foreign bullion. Gold received at the Custom House

during the week $626,709, of which $698,300 was

foreign coin.

Nominal quotations for sterling exchange are 4 82^

@4 83 for sixty day and 4 86 for sight. The market

was firm on Saturday of last week, though at un-

changed rates compared with those on Thursday.

Oa Monday the tone was quite strong, advancing

40 points all around, long to 4 8140@4 8160, short

to 4 8440(^4 8450 and cables to 4 8480(^4 8490. On
Tuesday there was a rise of 10 points in long and short,

to 4 8160(^4 8175 for the former and to 4 8450@4 8476

for the latter, while cables were 20 points higher at

4 85(^4 8626. Oa Wednesday the tone was quite

strong, with an advance of 50 points for long and

short, to 4 82^4 8210 for the former and to 4 86®
4 8510 for the latter; cables were 35 points higher at

4 8636@4 8646. Oa Thursday the market was again
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strong at a rise of 16 points, to 4 8ai6@4 8225, for long,

of 20 points for short, to 4 8520@4 8530, and of 26

points for cables, to 4 8560@4 8670. The tone was

steady at the opening on Friday^ut in the afternoon

it grew easier for the reasons above noted, and it

closed at a decline of 15 points for long and 30 points

for short and cables. The following shows dally posted

rates for exchaBge by some of the leading drawers.

Brown Bro. {g?/^*/.'

BMing, (60dayi
Magonn * Co. . ( Sight .

.

Bank Brltlik ( 60 dayi
No. America.. ( Sight..

Bank of ( 60 dayi
Montreal (Sight..

Canadian Bank ( 60 dayi
of Commerce. . < Sight .

.

Heldelbaoh, lok- < 60 days
elhelmer <k Co. ( Sight .

.

L..ardFrere...{»?/i»y«

MerohanU' Bk. ( 60 days
of Canada ( Sight..

Thxjb..
Dec. 31.

MON.,
Jan. 4.

Tubs.,
Jan. B.

WBD..
Jan. 6.

Thttb..
Jan. 7.

FBI..
Jan. 8

4 81«
4 85

81«
85

82«
85>6

88
£6

83
£6

e2«
£0

4 82
4 86^

82^
85«

82>4
8e>i

S2«
85M

83
86

83
86

4 31«
4 85

82
86

88«
86«

62« 63
86

83
86

4 82
4 85V«

82
85H

82«
85>«

82Ji
85}«

63
86

83
86

4 88
4 88«

82
&0H S5>« 86^

83
88

83
£6

4 81«
4 86

81

«

86
82 Ja 83

66
£3
£6 '^

4 8m
4 86

81»
85

82^
86«

83
86

83
86 fl«

4 82
4 86}i

82
86»

82«
85«

82«
8S»

£8
86

83
86

The market closed at 4 82@4 8210 for long, 4 8490

@4 86 for short and 4 8630@4 8640 for cables. Com-
mercial on backs 4 8126(^4 8140 and documents for

payment 4 81@4 81 f. Cotton for payment 4 81@
4 81:^, cotton for acceptance 4 8125@4 8140 and grain

for payment 4 81^@4 81f

.

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

Week ending January 8, 1904.

Correnoy
Gold... ...

Total gold and legal tenders.

jReeeired by

N. T. Banks.

Shipped bn
HT.T. Banks.

19,076,000

1,434,000

$3,527,000

874,000

$10,310,000 $4,401,000

Net Interior

Movement.

Gain. $5,649,000

Gain. 660,000

Gain. 6,109,000

Result with Sub-Treasury operations :

Week endino January 8, 1804.

Banks Interior movement, as above
gnb-Treas. oper. and gold Imports.

.

Total gold and legal tenders

Into

Banks.

$10,510,000

22,300,000

$33,810,000

Out of

Banks.

$4,401,000

20,300,000

$84,701,000

Ifet Change in

Bank Holdings.

Gain. $6,109,000

Gain. 2,000,000

Gain. 8,109,000

The following table indicates the amount of bullion

in the principal European banks.

Bank of

Qold.

£
Bngland 99,898,083

France 98,889,668

Germany.... 29,356,000

Bnasla 85,275,000

Ans.-Hung'y 46,233,000

Spain 14,556,000

Italy 21,704,000

Netherlands

.

4,207,200

Nat.Belg'm. 3,122,687

Tot.tbls week
Tot, prev. w'k

January 7, 1904.

Silver.

44,064,288

10,314,000

7,188,000

12,201,000

19,084,000

3,474.300

6,560,900

1,561,333

?23.3.39.528 104897821 432,737,349

33O,';5O.508 105428121 438,l78.fl2»

lotal.

£
29,998,09?

187,953,856

3i»,6:0,000

92,413,000

58,484,000

33,640,000

a5,178,!i00

10,76d.l00

4,684,000

January 8, 1903.

Gold.

£
30,707,264

100,500,096

29.086,000

76,673.000

4fl,140,000

14,385,000

16,869,000

4,69!<,600

2,996,667

Silver.

43,817,480

10,220 000

6,813,000

12,419,000

19,695,000

2,082,200

6,698,200

1,498.333

321,956,627 103183213 425,08^,840

821,278,649 102991277 421,270,126

lotal.

£
30,707,264

144.317,576

39,806,000

88,886,000

58,649,000

34,0t- 0,000

18,951,200

11,296,800

4,496,000

TH£ EASTERN WAR QUESTION.
The most that can be said at the moment as to

the Eastern war situation is that the markets have

pretty much taken for granted that war is imminent,

while the diplomats have endeavored to induce a con-

trary opinion. This is the situation which always

precedes the declaration of war; for while the

judgment of public men who know can rarely, at

such times, be expressed in official statements, their

real belief, or that of the bankers to whom they have

had to have recourse, will Inevitably find voice in the

Investment and speculative markets. In the present

peculiar situation of those markets, inferences

from a rise in wheat or a fall in cotton

might be taken with reservation; the same might be

said of the break in our stocks. The most distinct

and trustworthy reflection of opinion has been that

provided by the sharp fall in British consols to a

lower price than any reached in 1903, and by the week's

decline to exceptionally low prices of Rassian, Jap-

anese and Chinese bonds on the London Stock Ex-
change. These are the securities whose value would
normally be affected by real expectation of a war.

The best guaranty against any wider extension of

the threatened Eastern war lies in the attitude of both

government and people in the States of Western Eu-
rope. That England is not in a mood to force its way
into belligerent activities, must be plain to every one

who has studied the very recent chapters in the coun-

try's history. Mr. Gladstone once, in a budget speech

—cited by Mr. Morley as a text to the chapter of his

biography dealing with the Crimean War—made the

following impressive statement

:

The expenses of a war are the moral check which it has

pleased the Almighty to impose upon the ambition and lust of

conquest that are inherent in [so many nations. There is

pomp and circumstance, there is glory and excitement, about

war, which, notwithstanding the miseries it entails, invests

it with charms in the eyes of the community^ and tends to

blind men to those evils to a fearful! and dangerous degree.

The necessity of meeting from year to year the expenditure

which it entails is a salutary and wholesome check, mak>
ing them feel what they are about, and making them meas-

ure the cost of the benefit upon which they may calculate.

The truth thus clearly enunciated has been brought

home to the British people through the prostrating

effect of what had been marked out beforehand as a

''little war." But the English are hardly the only

people who will profit by this impressive statement.

It is not without bearing on the present situation that

the governments of the several European States have

for a decade been devoting most of their energies to

increasing the trade resources and prestige of their

people. What they have seen in this last picture of

the results of modern war is the victorious power

more injured, financially and commercially, than the

vanquished. Considering the power and prestige of

the State to which the test of the Boer War's strain

was applied, it will not be imagined that the lesson

will be ignored.

That the governments are peaceably disposed, we
have abundant evidence. The constant efforts of the

King of England in behalf of international amity are

acknowledged to have done much to loosen the rivets

which bind European diplomacy to old and danger"

ons traditions. It seems to be assumed in the best-

posted dipkmatic circles that M. Deicased, in behalf

of the French G-overnment, has warned the Russian

Government that France is wholly indisposed to inter-

vene in the present contest. The Czar himself is

well known to have been anxiously urging his Min-

istry to find a means of avoiding actual war. The point

of intertst in this rather unanimous attitude of sov-

ereigrs and ministries is that their opposition to war

is more than the perfunctory expression of regret

customary at the outbreak of hostilities. It reflects, we
think, a genuine dielike of war, and a genuine effort

to avoid being individually entangled in it.

When this is the attitude of governments, other

States than the immediate combatants will scarcely

be forced into the struggle except by demand of the

people of such States. But of such demand there is

absolutely no sign. There have been European wars

during the generation past which, like the Franco-

Prussian conflict, were provoked by a government which

trusted that war would strengthen its own political

position. There have been wars when the reluctant
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hftud of miDiatrios has been forced by an eager aud

determined public opinion. So far as regards the

neutral Powers In the present situation, neither posi

tion exists to-daj; and this we believe to be the surest

guaranty against a wider conflict.

On the other hand, advices from the East leave no

doubt whatever that the pressure on the part of the

Japanese people for war as the only alternative to

Russian surrender of its pretensions in Oorea has

been irrestible. So strong has this feeling been that

old political traditions in Japan have been almost

completely upset. A Ministry has been vir-

tually censured by the Japanese Legislature for

not moving more swiftly and aggressively in

the matter. The Mikado, once the object of

superstitous awe, has been personally cheered

in public becanee of the people's belief that he had

finally authorized strong measures. It needs no more

than a glance at the map of Eastern Asia to under-

stand this attitude. With Japan the question of

Buislan control of the Corean Peninsula is no mere

question of trade facilities or open markets, but is a

possible menace to Japanese Independence. With a

powerful and not friendly government in control of

the whole line of coast lying directly opposite

Japan, with that government fortifying every strat-

egic point, placing exclusive provisos on every har-

bor, patrolling with its warships the narrow sea between

these harbors and Japan, and constantly reaching out

to grasp and consolidate more territory on each side of

what it has already, it is easy to see why Japanese

popular feeling should have been wrought up to such

a high pitch. When to this are added the well-known

facts that this very Corea which Russia, without a

shadow eyen of asserted right, is undertaking to grasp,

is the territory in regard to which Japan waged Itg

successful war with China in 1894, and that it was
Bassia then which stepped in to wrest from Japan the

legitimate fruits of victory, the case becomes from
the point of view of public opinion one which no
ministry, and probably no sovereign, could resist.

There was a somewhat similar outburst of public

feeling in Greece during 1897. The hand of a reluct-

ant government was forced; war was declared on Tur-
key; but with unfortunate results, as every one will

remember. But there is no other similarity in the

circumstances. The European Powers, which, in a

conviction that only by standing together, rightly or

wrongly, to maintain the status quo, could they avoid

collision among themselves, then Interfered to restrain

the Greek people, are now assuming an attitude

of resolute neutrality. The contrast may Indeed
be carried considerably further; for the Powers
which in 1897 had at least no individual interest in

the wresting of Crete from Turkish domination have
to-day a vital and personal concern In the [objects

in behalf of which Japan has challenged the Bns-
Bian Government.

GAU8E8 WHICH HAVE LED TO THE 1903
FAILURES.

The record of failures for the year which has just

closed is significant for several reasons. A moderate
Increase in the number and a substantial increase in

liabilities are the visible resalts as published by E. G.
Dun & Co. We have prepared our usual compilations
and give them below, with the figures of previous years
for comparlsion.

All one needs to interpret the failure scatemeuc this

time 'is to read carefully in connection with these

figures the facts contained in our ''Batrospect of

1903," which we gave last week. The events the

country passed through in 1903 as therein detailed

included no ordinary experience ; the whole story,

though, does not appear on the surface. That review

presented facts showing phenomenal declines in all

securities dealt in at our Wall Street Stock Exchange

—

the highest class as well as the lowest. Many only

see that situation, and call the development in its

entirety a case of severe liquidation following an
extreme infiation. What such a view embraces and
assumes may be gathered by studying the declines at

the Stock Exchange in special properties—declines

which extended through the whole list. We would
suggest as suitable for illustration those first-class

railroad properties—the New York Central, the

Chicago & North West, and the Pennsylvania—showing
declines reaching from forty to seventy points;

also the largest of the industrials, the United States

Steel Corporation, showing still greater losses in

values.

Those properties will be found typical of the
dimensions of the disturbance in afEalrs which the

catastrophe in its progress brought within its grasp.

After a clear understanding by this method has been
obtained of the extent of the disorder, other un-
usual features which marked the course of events
must be noted. Observe first of all that there has
been no panic and no semblance of one at any stage

of the development. Search through financial records
and fix upon an occasion of like declines in stocks
not attended with a severe panic, and if any such
can be found—we claim none can be—analyze it with
care. Also note that while the larger portion of this

loss in market values occurred, railroad earnings were
better than ever before, and the crop outlook, hence
future earnings, were not unpromising; the roads
had indeed no drawback except higher expenses,
especially wages. Then again, if we may believe the
authorities in such matters, there has been no con-
current general industrial collapse; we are even told in
reports coming from nearly every direction that the in-

terior has not felt the disaster; that it has been almost
wholly confined to New York and other Eastern fin-

ancial centers, where the body of accumulated capital
is situated

Another condition Is that although the losses In
market values have been so phenomenal, there has been
a minimum of rottenness brought to light—almost none
in railroads, which have suffered most, and
scarcely any in industrial organizations—no more than
has been brought to the surface on nearly any ordi-
nary occasion when there was no commotion In the
markets. No doubt some will point to the develop-
ments in the Shipbuilding Company investigations
in disapproval of what we have said; that case
has left such a stench and has created such a
noise that we could not belittle It if we would, and
yet it may be said that its reach has been dwindling
day by day. Accepting that incident, however, as it

appeared at its worst, let the critic take his right hand
—he will not need more, we think—and count on his
fingers all the like disclosures he can find; when he
has finished that undertaking, his judgment will, we
think, accord with ours-that this so-called liquida-
tion is distinguished by the astonishing absence of
fraudulent or unsound conditions disclosed in the
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properties whose values have been such ysnlshlng

quantities.

Glosely allied to the foregoing is the lack of failures

among the companies whose securities have declined.

Such an end might come invarious ways; especially when
confidence in their stability was so far brought in ques-

tion as to cripple their borrowing power. Frauds of every

kind, unprofitable business^ small working capital, are

perhaps the more prominent among the possibilities.

None of these weaknesses have developed wrecks to

any such extent as to make that state conspicuous.

No railroad of any Importance has even limped. A
few banks among the smaller class have closed their

doors. Even of the Industrials how short is the list of

those which have succumbed. Recall the vast num-
ber of that class of organizations put upon the market

the last few years, think of the severe attacks made
upon them, the innumerable false reports put

afloat regarding their soundess and the finan-

cial standing of their managers, the severe

strains they have been compelled to endure by

reason of these influences and because of monetary

conditions, which unfavorable discriminations among
lenders against that class of properties have

greatly added to; recall these conditions and the

insignificant number of disasters that have followed

—

what conclusion do they bring us to ? With every

characteristic feature belonging to an ordinary liquida-

tion absent, and notwithstanding every test of un-

soundness was pre-eminently severe, we certainly can-

not locate the cause of this phenomenal collapse from

within the companies; It surely must have come from

without. That is to say, It must have been produced

by some powerful influence, acting through high and
dominating authority, directly or indirectly, or both,

on the specific subject of railroads and other aggre-

gated capital, and to such an extent as to undermine
confidence In such property as never before.

But we will not follow this line of thought further;

nor trace the causes which have ended in the disastrous

experiences of the past year; there is no call at present

for investigating these broader aspects of the problem.

We have to do on this occasion with the events related

above only as they shed light on the record of failures

made public with the opening of the New Year. What
has been already said helps us to do that. It has been

established that no insolvency nor Inherent weakness

in the corporations concerned brought about the de-

clines in their stocks. With that condition beyond

question, there could be nothing to liquidate. Prices

might be considered too high, but that would be a dlf

.

ference to be adjusted through the markets and not

through a receivership. It alone could not destroy

confidence, the loss of which was the cause of the ex-

treme break down of values.

A notable feature not mentioned above, but one

that has an Intimate connection with the failures, was

the series of dips or waves in the declines of the se.

curities attacked all through the year, following one

after another without let-up and establishing at each

successive dip a new low record for the larger body of

stocks. These revolutions began almost at the

start of the new year. Thus New York Central,

always an Investment property, opened 1903 (January

2) at 151|, and advanced until January 10, when the

price of the stock touched 166; from that point it de-

clined until on February 3 it had dropped to 149^.

The collapse thus begun proceeded so rapidly that on

June 1 sales were made as low as 125f, the highest

price reached that month being 139^ and the lowest
12ii.

It does not require any stretch of the imagination
to see that this change in value from 166 January 10
to 134^ June 10, a decline of 31J points for that stan-
dard stock, was not due to any real loss of character
or to inherent decay; that on the contrary the changed
situation presented a very tempting offer to investors
with large or small balances at their command. This
was the general view taken of the situation of the
property. The June 10 quotation was thought to be
bed-rock—one chance in a life-time to make a thor-
oughly safe and promising purchase. The next month,
however, a much lower depth was struck, a lower level

for bed-rock was exposed. The price July 1 was 126|,
but the lowest In the month (July 15) was far

below at 112f. Who among conservative classes

could deny the safety of such an offer and opening as

that low record presented. Those who had bought be-

fore bought more now to average down their holdings,

while many others came into the market eager to

take and put away as many shares as they
could of so choice a property. The quotation on
the 16th of July actually proved to be the

lowest for the year, but xhe total sales in subsequent

months probably averaged lower than the average in

July, until November and December, when the average

was higher. We have not computed the exact average

for each month, as it is unimportant in this discussion,

but believe it has been approximately [as we have
stated it.

We have not the time to give in detail the declines

and the purchases of the public of other stocks as

they dropped from one '.low record to a lower. Suf-

fice it to say that investors, large and small, loaded

themselves up, and no doubt many other classes did

the same, under the belief that bargains were to be

obtained by the purchases made; at each succeeding

decline from a low to a lower record these purchasers

and thQir burdens increased. In that way, as these dips

were longer continued in many properties, especially

in industrials, some who never speculate were severely

caught, and many of those with no expectation of

subsequent declines were compelled to unload.

In this brief explanation we have the secret of

much of the decided increase in the liabilities found

in the failure figures, notwithstanding the number
of victims has only moderately Increased. We need

hardly add that the situation of labor has been in

one way or another contributory to nearly all business

losses during the year, the hostility between oapital

and labor having been encouraged in various ways

which it is not necessary to specify on the present

occasion.

The following small table giving the number of

failures, &c., by quarters, shows that the first quarter

of the year 1903 was quite like the last quarter of

1902 in number and in average liabilities. The two

following quarters show no distinct marks of what

was in progress in the securities market. We have,

though, in the last quarter (1903) very clear evidences

of a decided change for the worse. The total liabili-

ties reported In that quarter ($53,788,330) have not

been equaled In ani/ quarter since 1896. It will be

remembered that 1896 was a year of unusual

failures. The number for the year was 16,088 and

the liabilities $226,096,134; and yet even In the fourth

quarter of 1896 the liabilities were only $54,041,803,

corresponding very closely with $53,788,330 In 1903.
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We sabjoln the qaarteilj itateineiiti for the last three

jeari.

COUMKKCIXL FVILUSKS.
. .> i<»»6«r. ,

1903. 1002. ItHn.

. Linbililies. .

1903. 190'J. 1901.
let n'r. 3.Ct»0 3,418 a.;!:?,") $34,344.43;! $33,731,758 $31,703,486
•Jdquur 2,4'JS .1.748 •J,4-'4 32.452.827 -'0.643,098 24.101,:04
3<lquar 3,548 2,511 'J.324 34,868.595 25,032,634 24,756.172

4Ui(iT. 3,893 2.939 J.aiQ 53.788.3£0 32,069,279 32,531,514

Yoar. 13.06!) 11.016 11.002 ^155,444.185 $1 17,476,700 $113,092,376

PANAMA CANAL AND THE PRESIDENT'S
MESSA GE.

The special message, of almost unaanal length, in

whloh President IvDOseveU reviews In detail the action

of the Government up to the present time In execut-

ing the Spooner Act, covers the range of Inqniry

proposed by the Hoar resolatlon, and Is warranted by

the prominence of the sabject. Ills narrative of the

reports from several sources during September and

October concerning the state of feeling on the Isthmus

shows that if 'the Government had not deemed an up-

rising first possible and then probable, it would have

been less observant than the private citizen ; and If it

had made no preparation for the emergency, It would

iave been seriously remiss in duty.

The charge of complicity—which is unsusfcained by

any evidence and is not reasonably Inferable from its

action—is explicitly and broadly denied, the Presi-

dent declaring that no person connected with this

Govern ment "had any part In preparing, Inciting or

-encouraging the late revolution," nor did any such

persan, save from the reports of our military and civil

officers, have "any previous Icnowledge of the revolu-

tion" except what wai accessible to any person who
reads the newspapers and follows events. This dis-

claimer must end the Intimations of complicity or ad-

Tance knowledge, unless the President Is to be accused

of either Ignorance or untruthfulness.

The narrative of the instructions to t tie naval offi-

cers, mainly to the commander of the Nashville, and

his report of the Incidents in Colon and Panama,
clearly show that the preparation did not err In being

over- prompt, and that the commander acted with cool-

ness, care and strict adherence to the line of protect-

ing American citlz3ns and Interests In a trying situa-

tion. We do not think this part of the case needs

either defense or discussion.

What is Important, and new matter. Is the statement

in the messige of the probable consequences of failure

by this Government to act. It was Intimated, In an

after-dinner speech a few weeks ago, that rejection of

the ^Hay-Herran treaty was liable to lead to foreign

intervention, and the President now adds to a succinct

statement of the lately growing Importance of the

canal the remark that "reasons of convenience have

been superseded by reasons of vital necessity which do

not admit of indefinite delays." For the plan of the

leaders In Bogota had developed Into not only de-

manding (and, as was assumed, easily compelling)

irom this country perhaps double the sum proposed

in the treaty, but of substituting Colombia for the

Oanal Company and receiving the stipulated 40 millions

as well.

To Imagine that such a plan could be carried out

ebowa great ignorance of outside affairs on part of the

fiogotans, but the report of the majority of the Com-
mittee of the Colombian Senate on October 14 unmls
takably revealed the intent. It advised deferring the

subject a year, when the canal concession could be

declared forfeited by delay and "the republic, without
any Impediment, will be able to contract, and will be

In more clear, more definite and more ad-

vantageous posseaelon." This language admits

only one interpietation; and whatever be said

of It on the score of morals, it must be taken as cer-

tain that France would have intervened had not the

revolt on the Isthmus occurred. Nor could the

United States have objected, notwithstanding the dis-

agreeable possibilities of such intervention; for we did

not object in the recent case of Venezuela, and we
cannot oppose the Monroe doctrine against nations

which seek to enforce their rights against the States

in South America unless we take the unthinkable step

of becoming their guarantor.

Intervention by France was the result to be ex-

pected when the session at Bogota ended. The Isth-

mus having revolted, no man could foresee whether,

if this Government kept at a distance, a serious at-

tempt would be made to put down the revolt or

whether it would be successful If made; but fighting

on the Isthmus was certain to Involve the railroad and
interrupt transit for an Indefinite time, besides

inviting action by France. The Bogota Government
actually solicited this Government to intervene in

its behalf, should it be "entirely unable to suppress

the secession movement," thus putting on the treaty

of 1846 the same preposterous reading as has been put

on it by a few publicists here. The outbreak having

occurred, this Govercment was compelled either to

suppress It, for the benefit of Colombia, or to do noth-

ing and say nothing, or to take the course it did

take. None of those who complain of that course

have, as yet, expresEed a preference for either of the

others.

The course of events makes certain that a canal Is

to be dug. This can be done only by a government.

No foreign government can do It; events have shown
that, and as long ago as 1889 the Senate almost unani-

mously declared In substance that no foreign govern-

ment would be permitted to do It. As matters haye

gone, the Nicaragua route is absolutely dead, as we sup-

pose even Senator Morgan perceives. The President is

therefore right In saying that the question now does

not relate to the setting up of Panama as a republic,

which is a closed subject, but whether there shall be

a canal. On what has been rather sarcastically but

may be seriously called the "eminent domain" aspect

of the case, he speaks pointedly, and, we think, con-

vincingly. For those who argue that Colombia may
do as she pleases with the subject, regardless of what

she may please to do, overlook the fact that civiliza-

tion clearly has a predominant right of way in some

cases, and this cannot be better stated than was

done by Secretary Cass In 1858.

While the rights of sovereignty of the States occupying

this region should always be respected, we shall expect that

these rights be exercised in a spirit befitting tiie occasion

and the wants and circumstances that have arisen. Sover-

eignty has its duties as well as its rights, acd none of these

local governments, even if administered with more regard to

the just demands of other nations than they have been,

would be permitted, in a spirit of Eastern isolation, to close

the gates of intercourse on the great highways of the world,

and justify the act by the pretense that these highways

belong to them and that they choose to shut them, or what
is almost equivalent, to encumber them with such unjust

relations as would prevent their general use.

This seems too unanswerable to require ampll^ca-

tion, for a neck of land which Is in the path of man-

kind must be held to belong to mankind, not to the
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handfal who happen to claim political ownersnlp. We
say agaia that the coarse of the Goyernment in this

matter seems to be more and more clearly rights and
that the jadgment of history will be emphatically In

Its favor.

' THE CUBAN TREATY IN PRACTICE.

The Cuban treaty, which was accepted in the

Senate after a long delay, by a vote of more than

three to one, went into efect on Monday of last week}

as already noted. It establishes a 20-per-cent re-

daction, in either coantry, from the existing or any

subsequent tariff in snch country, in favor of all art-

icles which are " the product of the soil or Industry"

in the country exporting them to the other.

Three schedules of articles from the United

States are to have concessions of 35, 30 and 40

per cent, respectively, when imported into Ouba.

There is no provision which In form is

framed to match these extra concessions; but a pro-

tection, in terms, Is given to Guba in the exception

made of tobacco, which is to have no concession when
Imported, in any of its forms, into Ouba from this

country or any of its Island possessions. A bar

agalost any change in the duty here upon sugar is

set up by the provision that Cuban sugar shall not

bear any less than the agreed 20 per cent reduction

on the present tariff and that sugar from any other

foreign country than Cuba shall not sh^re in any sub-

seqnent tariff reduction here.

This treaty is to continue five years, and thereafter

until either party has given a year's notice of inten-

tion to terminate it ; but in case any tariff changes

are made in either country which seem to the other

to lessen its advantages according to the present

agreement, such country may give six months' notice

of intention to terminate the treaty, without reference

to the stipulated five years. And if, after the first year,

the favor (''protection'' is the term used) granted to

this country on exports to aba should seem to that

republic excessive in view of some new tariff law en-

acted there, it may propose a modification. This last

specification is unobjectionable, yet not necessary,

since either party to a contract has naturally the

privilege of suggesting modifications to the other.

A tardy and not very full measure of justice is thus

granted to the young republic after it has been a year

and a-half under its own fl»g. The declaration once

made in Congress that we had ''done enough for

Ouba" may be met by the truthful reply that we were

acting for ourselves, for we did not intervene to free

the oppressed, but because self-interest and self-pro-

tection compelled; yet the ward which this countiy

assumed over Cuba did impose an obligation of fair

consideration in return. Whether politically a part

of the United States or lot, Cuba is bound to us in

the bonds of interest and dependence, being prac-

tically among our island possessions. The changed

oonditioDs which have brought her into comparditive

independence of our markets by opening foreign ones

are not due to the United States. The workings of

the treaty it would be idle to predict. The fairness

of its provisions depends upon results rather than

upon abstract rules.

But it is at least doubtfal whether the sense of

what Mr. McKinley called "our plain duty" has been

as effective to overcome opposition to this treaty as

the outward pressure of our surplus products has

been; if political expediency is cited as the cause, that

IS oflrty to CQaogti the form of expreaslou. Tne fact is

that a tariff for any purpose beyond revenue is an
economic rather than a moral question. The right of
the individual to buy in the cheapest market, unhin-
dered by statute, Is absolute, but not unqualified ; he
brings it under limitations, as he does other per-

sonal freedom, when he enters the social state, and
the majority may decide to narrow it. Hance there

has been little or no apparent progress made towards

tariff revision by urging the wrongfulness of restric-

|tions upon trade, on the ground of moral principle,

'yet events are forcing the subject forward aa

one of praotical expediency. In the long run, na-

tions must conform, as individuals must, to the

natural law that trade is for the advantage of both.

Iparties, and that there can be no selling without buy-

ing. Trade is an exchange of commodities and money
lis merely the expression of prices and the instrument

of adjusting final balances. Exports are impossible

without imports, and to {expect the Imports to be in

money Is to Indulge In an idle dream. {J

These propositions are almost too elementary to

justify re- stating them, yet a great deal of talk anc(>.

some part of conduct suggests that they are either

misunderstood or forgotten. Earope recognizas what
is called the German peril, the French peril, or the

American peril, these phrases representing the assumed
danger that producers in a foreign country will capture

the home market by underselling, while each country la

keenly alive to keeping its home market and selling^'

its surplus abroad. We are not yet so sharply con-

fronted with that here, bat the tendency is plain, andl

the situation is becoming more tense all throagh the^

industrial world. Baciproclty in some form suggests

itself as both armor and weapon. A preferential tariffs

which exchanges concessions between ttro or more
countries and a preferential high rate leveled at one

or more countries are forms of the same idea of doing

to others as they do. This cannot be successfallj

opposed on the ground of moral principle, for it inust

lie within the rights of a nation ; but its expediency

and successful application open up a struggle whose

outcome nobody can foresee. We know, however^

that competition among nations will be much as be--

tween individuals. In that the advantages of natural

resources, skill, readiness of adaptability, energy and

business shrewdness will quite surely carry the day.

And one thiug more we know. Nothing is settled

until it is settled aright, and while it is sometimes

hard to get a final determination of what the right

settlement is, we know that troublesome problems are

never settled by shunning them. Protection, so- called, .

cannot be disposed of by delay, or by the device of

commissions of inquiry to avoid action, or by protests

that it ought to be let alone. Even if the ut-

most claim for it as the source of American pros-

perity is granted, it is still only a tool which may

cease to be serviceable. To regard it as "food"

rather than medicine, as ex Speaker Eaed suggested,

a year ago, in his last communication to the public,

and to take as the underlying principle "the securing

at all times to the American people the markets of

America," is to make the narrow assumption that the

home market will continue to be sufficient. Mr. Raed

opposed reciprocity as vain and treacherous, and we

are yet to discover how specific arrangements by

treaty to that end will work; but to imagine, as he

did, that the whole subj act of the tariff can be treated

as closed, would be to exjpect the Impossible.
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CLEARINGS AND SPECULATION IN 1903.

Bank clearings, when not affected by extraneouB

clrcumatances, uBually reflect quite closely the busl-

nees conditions prevailing, and for the calendar year

1903 they afford a pretty clear index of such condi-

tions. The financial centres nearly all make unfavor-

able comparleonswith the previous year—that Is, show

reduced clearings—and it is natural that they should,

^t was at these financial centres that chief depression

prevailed. First of all, there was the liquidation and

great shrinkage in values on the Stock Exchange, and

in the second place the year was distinguished above

everything else for the lack of confidence and loss of

tone in the financial world. The financing of new

undertakings came almost completely to an end. Bail-

roads found it impossible (until towards the very close

of the year) to place new loans, except on onerous

terms, and industrial securities were almost continu-

ously under a cloud.

On the other hand, agricultural Interests were pros-

perous throughout the twelve months. This is true

whether reference Is had to the farmers of the West or

the planters of the South. The grain harvests of

1902 were of exceptional dimensions, while those of

1903 (as we show in a subsequent article) were not

much less abundant. There was the additional ad-

vantage that farmers were able to obtain good prices

for their products. In the South, whatever the ulti-

mate yield of the cotton crop—whether it be large or

small—the fact cannot be ignored that prices were

the best obtained for over a quarter of a century. The

advance in the value of the staple which came in the

spring and summer was of relatively little benefit to

the planter, since the bulk of the old crop had been

marketed. The rise late In the year, however—which

was the most pronounced of all—operated as a dis-

tinct advantage to the planter, occurring as It did at

the most active period of the crop movement.

Another circumstance played Its part In affecting

the volume of bank exchanges. "We refer to the de-

pression in manufacturing, and particularly the pros-

tration of the Iron and steel industries, which devel-

oped during the second half of the year. Trade, how-

ever, was under such a momentum—we mean there

was such an accumulation of unfilled orders given

when all the indications pointed to a continuance of

the existing prosperity—that the set-back which it

received was not reflected to any great extent in a

falling off in the volume of business until towards the

very end of the year.

These preliminary observations are necessary to a

correct understanding of the extensive figures and

compilations which we present below as part of this

article. Clearings as a whole reached only 109,267

million dollars in the twelve months of 1903, as com-

pared with 118,023 million dollars in the twelve

months of 1902, a shrinkage of 8,756 million dollars,

or 7 410 per cent. Proceeding a step further, we

find that more than the whole loss occurred at this

centre, where« owing to the depression on the Stock

Exchange and in financial circles, the total of clear-

ings was only 65,970 million dollars In 1903, against

76,328 million dollars in 1902 and 79,427 million dol-

lars in 1901. In other words, there was a de-

crease at Kew York of 13 6-10 per cent in

1903, following a loss of 3 9-10 per cent in

the previous year. Eliminating the exchanges

at this centre, the conspicuous fact appears that out-

side of New York the total of clearings, notwithstand-

ing the labor troubles, the financial depression and
other adverse circumstances, actually exceeded the

amount of the previous year, the figures being 43,297

million dollars for 1903 as against 41,695 million dollars

for 1902. Furthermore, these clearings outside of New
York had shown a gain In 1902 also (when New York
City standing by itself had recorded a decrease) and
likewise in 1901, and in fact in all the years back to

1896. This fact is clearly brought out in the follow-

ing table, and It is a highly encouraging circumstance,

indicative of the continued growth and development

of industrial interests. If Philadelphia, Boston and

Baltimore (all of which show some decrease) were also

eliminated from the totals, the result in the particular

mentioned would be still more striking.

CLEABINOS.

Tear.

1»03....

1908....

1901....

1900....

1809....

1808....

1807...

1880....

1805....

1894....

1893....

1892....

1891....

1890....

1889....

1888....

1887....

1886....

1885...

1884....

1883....

1882....

New York
Clearings.

|fl5,»70,337,955

76,828,189,166

79,427,680,812

68,634.201,865

60,761,791.901

41,971,782,437

33,427,027,471

28,870.775,066

29,841,796,924

24,387,807,020

31,261,037,730

36,662,469.202

33,749,322,212

37,458,607,609

35,895,104,905

31.100,027,521

33,474,556,268

33,676,829,612

88,162,201,336

80,985,871,170

87,434,300,872

46,916,955,031

Per Ct.

Inc. or

Dec.

-136
—3-P

+50-9
—18-4

+44-8
+25-6
+15-8
-3-3

+22-3
-23-0
—14-7

+8-6
-9-9

+4-4

+15-4
-7-1

—0-6

+19-6
-9-1

—17-2

—20-2
-5-0

Clear-

iDgs Outside
New York.

$48,297,189,107

41,605,109,675

38,982.829,840

33,430,847,818

83,285.608,888

26,854,774,887

23,808,043,485

22,375,548,783

33,838,903,840

21,072,251,587

22,882,489,378

25,256,657,420

22,007.857,405

23,087,956,388

20,215.145,550

18,384,046,654

17,616,680,066

15,570,851,854

13.287,102,263

18,179,256,183

14,265,622,880

13,962,286.579

Per Ct.

Inc. or

Dec.

+3-8
+6-7
+16-6
+0-6

+23-9
+12-6

+6-4
-4-2

+101
—re
-9-4

+10-8
-0-8

+14-2

+10-0
+4-3
+13-2

+ir2
+0-8
-7-6

+2-4
-0-9

Total
Clearings.

Per Ct.

inc. or

Deo.

109,267,627,062

118,023,208,740

118,410.015,182

86,070,649,683

94,047,400,783

68,826,657,324

57.229,070,966

61,24«,323,839

63,180,700,764

45,460,058,609

64,143,527,108

61,919,126,622

66,657,179,617

60,516,563,997

56,110,250,456

49,484,584,176

51,091,236,324

49.247,681,466

41,439,303,599

44,165,126,365

61,699,823,752

60,878,241,610

-7-4

-0-4

4-87-«

-8-6

-1-38-6

+20-8
-1-11-7

-S-7
+16-6
—16-0
—12-6

-I-9-6

-fl-4

-t-7-9

-f-13-4

—3-1

-1-3-8

-I-18-9

—6-1

—14-6

—16-0
—4-0

We have adverted above to th^ shrinkage and de-

pression on the Stock Exchange. This involved a

falling off in the extent of transactions, so that stock

sales reached only 161,102,101 shares in 1903, against

188,503,403 shares in 1902 and as against the un-

paralleled total of 265,944,669 shares in 1901. At the

same time the level of prices was lower. Hence the

approximate market value of the transactions in 1903

was only 11,004 million dollars, contrasted with 14,-

218 million dollars In 1902 and with 20,431 million

dollars In 1901. It is easy to see that this loss in

Stock Exchange business must haye had an important

effect in reducing bank clearings, even though since

May 1892 the dealings in all the active stocks on the

Exchange (comprising by far the major portion of the

total dealings on the Exchange) have been cleared

through the Stock Exchange Clearing House, thus

effecting an enormous saving in the checks which

must pass through the Bank Clearing House. Vie

append herewith the record of transactions on the

Stock Exchange for the last twenty years.

HUHBBB AND VA.L0E: OF SHABBS SOLD AT NEW YOBK STOCK EXCHAMOB.

Year.
Stocks,

Shares.

Av'ge
Price

Values
(ap'roxim'te) Year.

Stocks,

Shares.

Av'ge
Price

Values
(ap'roxim'te)

1903.... 161,102,101 73-2 $il,001083001 1893.... 80,977,839 60-3 $4,550,260,916

1902... 188,603,403 79-9 14,218,440,083 1893.... 85,875,092 63-5 4,874,014,262

1901.... 266,044,659 790 20,431,930,551 1891.... 69,031,689 67-1 3,612,347,419

1900.... 138,380,184 69-2 0,249,385,109 1890 .. 71,282.885 60-2 3,977,664,193

1899 17«,421,135 78-6 13,429.291,71."i 18HP . 72,014,600 «i-n 4,059,231,891

1898.... 112,699,957 72-7 8,187,413,685 1888.... 65.179,106 62-5 3,539,519,143

1897.... 77.324,172 67-0 4,973,653,065 1887 .. 84,914,616 61-1 4,508.778.899

1896.... 54,654,096 65-2 3,329,989,940 1886.... 100,802,050 65-6 5,885.662,800

1895.... 66,583,232 60-3 3,808,338,604 1886.... 92,538,947 64-1 6.479.850,840

1894.... 49,075.032 64-2 3,094,943,789 1S84.... 96,154,971 61-77 6.930,600,000
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The falling oS In Stock Excliange sales extended to

praotlcally the whole of the last nine months of the

year, as may be seen from the following table.

SAUIS OF STOCKS AT HBW TOBK STOCK BZOHANOB.

Uonth.

Jan...

reb...

Maroh.

iBtqr.

April...

May....

Jane..

.

Sdqr.

6 m08.

.

July....

Angnst
Sept...

3dqr.

8mos.
Oct....

Not....

Dec.. .

.

4th qr.

Year,

1808.

Nwnher
of Shares.

16,001,223

10,928,017

16,095,306

12,018,646

12,293,068

12,467,638

15,308.741

40,167.887

62,176,982

14,808,768

14,370,943

10.795,453

40.070,154

122346086

18,896,893

10,730,979

15.228,143

38,856,015

181102101

ValU6$.

Par.

1,615,264,960

1,045.847,826

1,424,484,400

3,986,696.576

1,150,685.100

1.166,307.900

1,400,639,125

3,717,682,186

7,703,178,700

1,379,487,900

1,851.652.600

1,008,669,226

3,739,749,625

11,442028326

1,208,379,660

940,132,376

1,427,727,650

3,586,239,676

16,028168000

Actual.

Number
of Shares.

1,204,668,219

886,098,764

1,132,487,694

3,172,154,677

900.041,217

901,487,624

1,169,633,598

39,783,576

86.667,748

13.532 353

7,834,768

2,971,062,431-

6,143,817,116

l,018,941,17t

1,006,411,409

709,884,218

a,734,216,80e

8,877,433,922

721.047,692

665,609.978

840,001,409

2,126,649,079

11,004053001

1902.

14,779,828

12,986,943

11,967,408

3,757,«48.400

8,520,078,476

1,355,813,000

728,992,960

47,934,864

87,658,439

16,352,281

14,314,627

40,972,263

51,630,111

139297660

16,361,124

17.126,062

16,718,667

49,206,863

188503403

Values.

Par.

1,888,108,600

1,827,530,050

1,148,409,750

1,089,682,016

1,010,947,208

876,941,808

8,927,470.432

1,9*3,946,811

948,928,814

649,276,818

4,504,884,485 8,497,145,848

8,261,438.826

1.667,687,675

1,874,588,186

1,983,978,076

4,916,263.875

13177686,700

1,538,990,400

1,619,488,25C

1,477,629,960

4,611,105,600

17,788792300

Actual,

6,424,616,278

1,301,476,911

1,065.788,962

1,608,274,817

8,976,540,690

10400166,965

1,365,407,018

1,808,160,104

1,244,816.002

3,818,883,118

14,818440083

What is true of the Stock Exchange sales Is true

also of the monthly records of clearings. Inclnding

New York City in the resnits, the figures showed a

greater or smaller loss in clearings for each of the last

nine months with the exception only of Jane. Oari-

onsly enongh, too, June was the month which re-

corded a large gain in Stock Exchange sales, indicat-

ing the close connection between the two. When
comparison Is confined to the clearings outside of New
York, the showing is quite different. Here, there

was a gain in ten out of the twelve months, the only

two months making losses being May and July. This

affords additional confirmation of the continued activ-

ity of mercantile trade throughout the country.

MONTHLT OLBABINQS.

Month.

January...

febmary

.

Mareh

1st qnar.

AprlL
May..

June

Sdqoar...

6 montbs.

July
Aa8:uit

September,

Sd qnar...

9 months
October. .

.

NoTember
December.

4th qnar.

Tear

Olcaringi,Total All.

1903.

11,088,938,021

8,468,707,464

9,582,278,076

29,189,967,561

0,581,868,829

9,118,534.323

9,422,481,909

28,122,888,061

57,263,868,622

9,767,846.633

7.921.228,126

7,673,680,288

26.362,734.047

82,626,686.689

9,176.664.258

8.169.019.664

9,295,356,471

26.641,940.393

10921^7537,062

1902.

10,659,488,839

8,369.076.922

8,888,679,662

27,901,844,413

10,028.088,698

10,386,241,876

8,208,741,468

39,621,071.432

67,482.316,845

10,170.688,777

8,943.669,692

10,157,713,727

P.Ot.

+4*0

+1-8

+7-«

+4-4

-18-3

-18-2

(-14*8

-4-7

89,272,016,096

86.694,831,941

11,857,131,573

10,087.071,173

9,884,774,053

31,328.866,'; 99

118023298,740

-0-3

-4-0

-H-4
—24-5

-13-4

-4
—19-2

-190
-6-0

—16-0

—6-0

Clearings Outside New Torlt.

1903.

3.902,861,658

3,227,496,463

8,678,067,741

10,708,426,763

3,687,607,888

3.643,606,137

3,676,696,617

10,866,808,612

21,686,284,864

3,790,071.937

3,256,584,317

8,382,101,437

1908.

8,780.030,128

3.010,106,946

8,375,764,187

10,115,880,231

8.673,441,010

3,680,628,187

3,241,684,056

10,396,563,203

10,428,847.691

31,994,082,055

8,943,389,055

3,561,91.6,221

3,787,721,776

20,611,483,434

3,577.001,198

8,126.724,5S«

3,853,134,940

10,086,860,868

11,303.107,052

48,297.183,107

30,568,804,102

3,860,276,634

3,547,803,532

3,713,735,407

11.126,815 473

P.Ot.

+4'fl

+7-3

+6'0

+5-9

+1*8
-1-0

-(-13-4

+4-4

-6-0
+4-2

+0-9

+4-7
+2-3
+0-4

+2-1

+1-6

41.695.109.575 +3 8

When examination is made of the returns of the

separate cities, further emphasis is given to the facts

already enumerated. Apart from the cities mentioned

above as having suffered decreases—namely New York,

Philadelphia, Baltimore and Boston—there are only

fourteen others that have fallen behind out of the 98

making returns. In the following we furnish a com-

parison for four years past of the totals at the more

important cities. The table covers December as well

as the twelve months, and it will be observed that

a number of points which show gains for the

twelve months have losses for December, indi-

cating the change in conditions which occurred to-

wards the close. Pittsburgh belongs particularly in

this class, and Its loss of course reflects the depression
in the iron and steel trades. We may add that on
page 63 of the Chkoniclb of to-day may be found
the detailed statement of comparative clearings, em-
bracing the whole 98 cities from which we obtain re-
turns.

BANK OLBASIHOS AT LEADING OITIBS FOB DECBMBBB AND THE TBAB.
> December. -^ , Jan, 1 (o Dee 31 —

^

1903. 1902. 1901. 1900. 1908. 1902. 1901. iiool(OOO.OOO*
omitted.)

Wew York...
Obloago
BoBton
Pkiladelphia
Bt.LoulB..-.
Etttsburg..

.

SanFran'oo.
Baltimore...
Olnolnnati...
RAiisas City.
Oleveland...
New Orleans
tClnneapolls.
Louisville...
Detroit
sniwaukee..
Providenoe..
Omaha
Boltalo
St. Paul
Indl&napolla
r»«nver .....
Riohmond..
Memphis....
Seattle
Hartford....
S. Lake City

Total ......

Other cities.

,

5,498
761
555
4,94
234
167
134
98
94
96
68
116
80
46
44
36
34
33
28
27
27
21
19
81
18
11
17

6,166
738
678
636
209
175
136
102
95
89
66
71
73
44
47
35
31
82
29
30
27
19
19
22
18
12
19

6,316
718
660
460
225
178
106
97
82
82
61
74
72
41
59
31
30
27
28
27
21
19
17
15
13
12
18

5,947 65,970 76,328 79.428
600 8,814 8,395 7,756
693 6,717 6,930 7,192
437 6,842 5,876 5,475
164 2.510 2,507 2,271
144 2,357 2,148 2,048
93 1,520 1,378 1,178
100 1,172 1.203 1,192
74 1,155 1,081 973
81 1,075 988 918
51 802 763 703
73 828 672 604
58 741 721 626
39 529 501 462
88 523 527 575
26 394 866 328
30 357 364 349
27 394 363 331
22 321 304 304
23 309 294 260
15 317 270 206
18 237 230 288
16 208 213 198
18 214 179 154
10 207 192 145
10 137 140 136
14 156 175 182

52,634
6,800
6,180
4,678
1,689
1,616
1,030
1,084
796
776
566
557
580
425
428
298
826
317
259
247
168
217
176
147
130
126
121

8,781 9,417 9,381 8,716 103,806 113,082 114,323 82,38
514 468 411 353 5,462 4,951 4,188 8,70^

Total aU... 9,295 9,885 9,792 9,069 109,268 118,023 118,410 86,070
OatsideN.Y. 3,797 8,719 3.476 2,122 43,298 41,695 38,982 33,436

When the cities are grouped according to their

geographical location, it appears that the New
England section is the only one recording a loss, and
even in that case the loss is not large, amounting to

2 7-10 per cent and being due to the contraction at

Boston and at Fall River, Lowell and Hartford, the

most of which places suffered severely by reason of the

depression in the cotton manufacturing industry. The
Middle States group would also have a decrease if New
York were included, but with this centre left out there

Is no decrease, but about 2^ per cent increase. The
Middle Western group has 6 8-10 per cent gain, the

Far Western 5 1-10 per cent, the Pacific group 11 8 10

per cent and the Southern group 7 7-10 per cent, The
subjoined statement gives the figures for the different

groups for each quarter of the last five years.

Clearings Reported. First Second Third Fourth Total

(000s omitted.) Quarter. Quarter. Quarter. Quarter. Year.

$ % % < $

ri903. 18,431,542 17,266,076 14,933,887 15,338,833 65,970,338

ISOi. 17.786,364 19,125.618 19,216,150 80,802.151 76,328,189

New York ! l^Ol- 10,eil,550 24.823,104 16,058,613 18.634,416 79.427.686

1900. 13,446,568 13,087.702 9,892.626 16.227,406 52,634,202

L1899. 16,143,474 16,881,751 13,178.774 15.557,793 80,761,798

1903. 2.639.682 2,818,282 2,579.692 2.571,117 10,608.623

1903. 2.444.287 2,670,375 2,553,749 2,703,881 10,372,298

Total other Middle.... 1901. 2,279,335 2.708,260 2,229,867 2,485,973 9,697,435

1900. 2,007,878 2,176,027 1,880,665 2,177.167 8,240,281

L1899. 2,112,841 2,146,860 1,927.779 2,164,291 8,351,271

fl903. 1,979,663 1,949,568 1.809,820 1,985,734 7,864,786

1902. 1,974,918 1,986,155 1,862,025 2,059,734 7,879,832

Total Now Bngland. . . i 1901

.

l,995,0.i6 2,178,406 1,887,098 2,0.36,168 8,096,727

1900. 1.795,09] 1,732,101 1,607,440 1,975,971 7,010,608

11899. 1,966,367 2.019,332 1,919,739 2,104,807 8,009,146

1903. 3,204,533 3,289,<99 3.238,833 3,399,002 13.129,857

1902. 3,034,387 3,092,033 8,037,707 3.242,836 12,406,083

Tot. Middle Western. 1901. 8,690,112 2.870,985 2,799,46", 3,110.956 11,371.510

1900. 8,407,346 2,473,107 2,382,363 2.570.764 9.773,67»

1899. 2,360,426 3,316,131 2,263,146 2,545,461 9,376,167

ri903. 635,979 832,349 656.104 727,042 3,651,474

1902. 528.436 561.746 686,180 696,661 2,872,988

Total Paoiflo. \
1901.

1900.

433,886

376,216

469,001

402,194

495,931'

423,375

574.891

475,328

1,973,707

1.677.116

1899. 327,431 368,036 406,848 462,473 1,548.787

ri903. 793,462 800,884 817,497 963,648 3.375,301

1903. 771.439 737,462 782,528 921,538 3,212,067

Total other Western. 1901.

1900.

652,104

581.65i-

689.388

637,898

783,408

634,482

877.770

744,436

8,952,670

2,508,478

.1899. 493,261 631,692 670,304 693,72i 2.297,979

fl903. 1,465,266 1,368.228 1,328,901 1,716,664 6,86W.069

1902. 1,362,414 1,346,781 l,286,67>i 1,506,286 6,450,132

Total Sonthem 1901.

1900.

1890.

1.193,091

1,063,757

l,180,19fl

980,08.'!

1,086,644

897,670

1,480,348

1,254,856

4,890,871

4,136.346

90,1.283 863,338 855,42: 1,081,261' 3,703,860
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Clearing,* Reported.
(000* uroltliMl.)

]

Ktr»t

Quarter.

Second °

Quarter
Third

Quarlor.

Kourth
Quarter.

Tout all.

Oatslde New York 1

1008

ISU
1001

IkMX)

IStfP

1903.

190*

1001

1000

11809.

1008.

lOOS.

1001.

1000

1890.

ToUl
Tear.It I !

•

W.130.»6V<8.1W.88e 86.308,734 ««,fl41,»40| 1092117687

17 P01.9H 2O.5il.072 W.aTS.Oltl 3l.3a8.SW7 118023291"

J0.066.13:i 44.913.387 25.801.02«1 «ll.l60.51tijll8410016

•l.««8.0ai ai.418,0S'.' 17.6rt8.62« e6.4V5.0itl 80.070.650

.«.«03.4:ut24.181,140 81.181.016 84.699,813 04.0*7.401

10,708.48,"^ lO.,H;,fl.SlO 10.428.847 1 1.303.in7|43,297.1f^9

lO.llS.'iSi 10.393.653 10.05rt.8fll 11.126.815 41.696.109

0.:4;f.5lK' 10.090,233 9.2.18.413 10.616,100

8.281,45S 8..SiO.:480 7.665.906 0.19S.62f

8,041.061' S.«3U3S1> 7,942.211

sao.io:

frSO.lW-

418.08^

878.411

1

888,3481

686,203;

878.482

1

474.108

391.p&a;

895.9131

638.633

632,210

473,787

385,348

393,450

0,042,020

705,508

681.362

630,816

436,672

449,011

88,9^2.329

;i3,436,348

33,235,609

2.649,491

2,626,802

1.897.098

1,586,889

1,627,322

As to epecalation on oar mercantile exchanges, the

dealings on the Cotton Exchange were of enormous

proportions— perhaps the largest ever known—bat as

no official record is furnished of the amount of sales,

it Is Impossiblti to Indicate the precise extent of the

transactions or to make comparisons with the years

preceding. On the Produce Exchange the volume of

business was not large. In this case, too, no official

data of the dealings are available, but following our

practice of previous years, we have made up fromi the

figures given from day to day in the daily papers cer-

tain results which ought to furnish a fairly close ap.

proximatlon to the actual totals. From these results

it appears that the total of the grain sales (spot and

options) in 1903 amounted to only 653 million bushels,

against 636 million bushels in 1902, 869 millions in

1901 and 1,095 millions in 1900.
8ALB8 OF FLOUB, WHEAT, AC, AT NEW YORK PRODUCE EXCHANGE

[Two ciphers (00) omitted from the figures for Wheat, Corn,
OatB, Barley and Rye.]

Flcur. Wheat. Corn. Oats. Barl'y

&Malt
Rye. Total.

BbU. Bush. Bush. Bush. Bush. Bush. Bu^h.
Itt quarter, '03 569,900 88,901.0 20,302,0 7,982,0 245,0 94,2 120,043,760

•02 649,300 139.082,0 15,459,0 4,838,0 200,0 40,0 162,090,850
•01 658.800 128,288,0 14,458,0 7,141.0 406,0 86,0 153,342,600
'00 072,840 147,141.0 14,584,0 6.398,8 1,462,0 212,0 174,170.580
'09 1,110.440 156,027,0 18.086,0 4.689,0 240.0 869,0 188,846,980

2d quarter. '03 656,900 126.931,0 17,675,0 9,034.0 100,0 1.174,0 157,920,051)
" '02 483,100 162,666,0 13,169,0 8,674,0 1,420,0 187,991,950

'01 719.200 200,270,0 23,279,0 6,849,( 32,0 318,0 233,984,400
'00 827.900 257,759,0 35,879,0 7,081,0 794,C 471.0 305,709,650

'9f 965,240 223.588,0 33,556,5 9,896,5 818,0 626,0 272,828,580

8d quarter. '03 623,900 128,953,0 12,053,0 6,089,0 569,0 107,0 161.478,550
'02 473,000 133,025,0 13,090,0 6,703,0 360.0 558,0 155,864,500
'01 702,250 213,899.0 27,176,0 7.712,0 205,0 800,0 252,452,126
'00 795,900 294,301,0 34,986,0 8,126,0 710,0 04.0 341,798.660
•99 941,960 141,635,0 36,164,0 11,612.0 2,560,0 1,331,5 197,561,320

4th quarter.'OS 626,000 104,437,0 9,534,0 7,351.0 65,0 124.204,000
•02 553,600 100,392,0 18,601,0 7,421,0 468,0 938.0 130,211,200
'01 557.100 200,470,0 18.035,0 8,156,0 525,0 44.0 229,736.950
'00 751,700 239.768.0 22,893,C 7,280,0 330.0 150,0 273,853,650
'99 963.800 140.175.0 19,853,0 4,199,5 1,735.0 149.0 170,448,600

Total 1903 2,466.700 449,272.0 59,584,C "31,356.0 979,0 1,375.2 553,646.?£0

Total 1902 2.059,000 535.164.0 60,209,0 27,536,0 1,028,0 2.966,0 636.158,500

Total 1901 2,637,3.'i0 742.927,0 88,94S,0 29,858.0 1,167.0 748,0 869,516,075

Total 1900 3,348,340 939.969,0 1C8.342,0 88,880,8 3,346,0 927,0 1,095,532,330

Total 1899 3,981,440 660,445,0 107,658,5 80.337.0 5,353,0 2,975,5 824,683.480

TH.E CROPS OF 1903.

The Agricultural Bureau's final estimates on the

crops of 1903 confirm previous expectations of a gen-

erally good, though not exceptional, harvest. The
outcome is particularly satisfactory considering that

the conditions for a large yield were not altogether

favorable, either during the planting or the growing
season, so that much anxiety was at one time felt lest

a shortage of considerable extent should develop.

This remark applies particularly /in the case of the

corn crop, where, owing to excessive rains, planting

over large sections was seriously delayed and where
continued cool weather in the early growing season

left the plant, in a very backward condition.

As a result, said crop was a late one, and greater

Importance attached than usual to the holding ofE of

early frosts, which, had they come, could notjhave failed

to do an immense amount of damage. Fortunately,

waile some tarly frosts did occur, they covered only

very limited eectlons, and did comparatively little

harm. The cotton crop, like the corn crop, was ex-

ceptionally late—Indeed, one of the latest on record

—

but as to the size of this crop it is not possible to

reach definite or reliable conclusions until all the lint

has been gathered. As may be recalled, the Agrl-

cultural Bureau early in December estimated the

yield at only 9,962,039 bales, as against last year's

commercial crop (Ciiiionicle figures) of 10,768,326

bales. These extremely low figures, however, were

not generally accepted by the trade, nor was credence •

placed In them by well-Informed parties. They
served, nevertheless, as a basis for carrying the specu-

lation in the staple (which had been in progress

throughout almost the whole of the year) to still

higher extremes.

Dealing here, therefore, simply with the grain har-

yest, we find that the corn crop, as to which the most

anxiety had been felt, is figured out as aggregating

2,244 million bushels, contrasting with 2,523 million

bushels in 1902, the latter one of the very best, if not

the best, on record, but with 1,622 million bushels, the

production in 1901, the year of general disaster in the

agricultural world. The oats crop, too, while fall-

ing below the exceptional yield of the previous sea*

son, is a good average, comparing well with

other previous years. In brief, this crop is

estimated at 784 million bushels, as against 987

million bushels in 1903, 736 million bushels in 1901

and 809 million bushels in 1900. The wheat crop is

not quite as large as early reports had indicated It

would be. It had been supposed that the yield would

be equal to that of 1902 (which fell 78 million bushels

below that of 1901, when the wheat crop proved the

one Important exception to the great agricultural de-

ficiency of that J ear) but the Department makes the

1903 crop only 637 million bushels, as against 670

million bushels in 1902 and 748 million bushels in 1901.

In the following we furnish a general survey of the

grain harvests as Indicated by the yield of corn,

wheat, oats, barley and rye. The table covers five

years. It should be distinctly understood that the

figures for all the years are those of the Agricultural

Bureau. The Census results for 1899 showed much
larger totals than those of the Bureau—in fact the

Census aggregate for 1899 on the same five

crops was 4,413,567,408 bushels, as against the 3,518,-

968,796 bushels reported by the Bureau for the

same year. After the Census figures for 1899

were declared, the Agricultural Bureau revised

its 1901 totals, adding several hundred million bushels

to the amounts previously indicated. bviously, as the

Bureau's errors had been cumulative, extending over

the whole of the decade, not alone the 1901 figures

were in need of correction, but likewise those for the

years preceding. As, however, no revision for the

earlier years has ever appeared, we are obliged to use

the figures originally reported, and which for the

reason already given must have been too small.

CROPS OF WHEAT, CORN, OATS, BARLET AND RTB.

Total
Production. 1903. 1902. •1901. 1900. 1890.

Com
Wheat
Oats

Bushels.

2,244,176,025

637,821,835

784,094,199

131,861,391

29.863,416

Bushels.

2.623.648,312

670,003,008

987,842,712

184,954,023

33,680,692

Bushels.

1,622,519,891

748.460,218

736,808,724

109,934,024

89,344.830

Bushels.

2,105.102,616

582,329.505

809,185.989

68,925,833

23.995,087

BtuheU.
2.078.143,933

647.303,846

796,177,713

Barley.. 73.381,663

Eye 28.961,741

Total 8,827.317,708 4 350.1' 8.647 3,157,0««,5S7 8.619,879.770 3.518.9<18.79«

* These are the revised fleures of the Acriciiltiiral Department, issued after
the Census declared the results tor l8i'0, showing much larger totals than
those of the Department; before revision the Department's Uguret for 1001
were much lower. No changes made In previous years.
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It will be seen from the foregoing that the aggre-

gate of the five crops for 1903, according to the final

estimate, is 3,827 million bushels, as against 4,350

million bushels for 1902, but as against 3,167

million bushels for 1901. In other words, there is a

decrease of 523 million bushels from the extraordin-

arily large yield of last year but an increase of 670

million bushels over the exceptionally short yield of

1901. The 1900 and the 1899 figures are subject to

the qualification already mentioned, but even with

that fact in mind the 1903 grain harvests must be

considered to have been of good average proportions.

In the following we carry comparisons as to the

separate crops back to 1879, giving for the Census

years both the Census figures and those of the Agri-

cultural Department.

OBOPS OF WHEAT, CORN, OATS AND COTTON SINCE 1878.

Year.

1879 (Census)
1880
1881
1882
1883
1884
1885
1886
1887
1888
1889
1889 (Oens.)
1890
1891
1892
1893
1894
1895
1896
1897
1898
1899
1899'(*CenV.)
1900
1901*
1902
1903

Wheat.

Bush.
459,483,137
498,549,868
383,280,090
504,185.470
421,086,160
512,765,000
357,112,000
457,218,000
456,329,000
415,868,000
490,560,000
468,373.968
399,262,000
611,780,000
515,949,000
396,131,725
460,267,416
467,102,947
427,684,347
530,149,168
675,148,705
547,303,846
658,534,252
522,229,505
748,460,218
670,063,008
637,821,835

Corn.

Bush.
1,754,591,676
1,717,434,543
1,194,916,000
1,617,025,100
1,551,066,895
1,795,528,000
1,936,176,000
1,665,441,000
1,456,161,000
1,987,790,000
2,112,892,000
2,122,327,547
1,489,970,000
2,060,154,000
1,628,464,000
1,619,496,131
1,212,770,052
2,151,138,580
2,283,875,165
1,902,967,933
l,924,184,6d0
2,078,143,933
2,666,440,279
2,105.102,516
1,522,519,891
2.523,648,312
2.244,176,925

Oats.

Bush.
407,858,999
417,885,380
416,481,000
488,250,610
571,302,400
583,628,000
629,409,000
624,134,000
659,618,000
701,735,000
751,515,000)
809,250,666 I

523,621,000
738,394,000
661,035,000
638,854,850
662,086,928
824,443,537
707,346,404
698,767,809
730.905,643
796,177,713)
943,389,375 5

809,125,989
736,808,724
987,842,712
784.094.199

OoUon.\

Bales.
5,757,397
6,589,329
5,435,845
6,992,234
5,714,052
5,669,021
6,550,215
6,513,623
7,017,707
6,935,082

7,313,720

8,655,616
9,038,708
6,717,147
7,527,212
9,892,761
7,162,476
8,714,011
11,180,960
11,235.383

9,439,559

10,425,141
10,701,453
10,758,326

* These are the revised grain figures of the A.grioultural Department
Issued after the Census reported its results for 1899, showing much
larger totals than those of the Department.

t These are our own figures.

Fdrroing interests have one other satisfactory feature

besides the extent of the yield. We refer to the gen-

erally good prices prevailing for the leading grains.

According to the figures famished by the Agricultur-

al Department, the averages of farm prices for corn,

for wheat, for oats and for rye alike are several cents

per bushel higher than the similar averages for 1902.

Indeed, with the exception of the specially high fig-

ures reached in the shorb-crop year of 1901 when far-

mers really had comparatively little sarplus crops to

dispose of, the 1933 averages of prices are the best

reached In all recent years, as may be seen by the fol-

lowing table.

AVERAGE PRICES RECEIVED BT PABMEBS AND PLANTERS.

Wheat, per bushel.

.

Rye, per bushel
Oats, per bushel
Barley, per bushel..
Corn, per bushel

1903. 1902. 1901.

Cents.

1900. 1899.

Cents. Cents. Cents. Cents.
69-5 63-0 62-4 61-9 58-4
54-5 51-4 55-7 51-2 51-0
341 30-7 39-9 25-8 24-9
456 459 45-2 40-8 40-3
42-5 40-3 60-5 35-7 30-3

1898.

Cents.
58-2
46-3
255
41-4
28-7

These higher prices have tended still further to

minimiz3 the falling off In the extent of the crops as

compared with 1903. For on the basis of such prices

the aggregate of farm values of the five crops foots

up $1,739,715,476, as against 11,821,806,745 for 1902.

One characteristic of the 1903 grain harvest de-

serves to be pointed out, particularly as it serves to

show how the yield for the country as a whole finally

proved so satisfactory, notwithstanding serious draw-

backs leading to diminished results In certain parts of

the country. In the Central Western States, like

Ohio, Indiana, Illinois, Kansas, Missouri and Nebras-

ka, there was a very large contraction in the corn yields

but on the other hand the yield of the same cereal

in the Southwest, improved very materially, besides
which what are called the minor States also made larger

yields than in the previous year. la Texas, for In-

stance, the 1903 corn crop la estimated at 140 million

bushels, as against only 44 million bushels In 1902, 60
million bushels inl901 and 81 million bushels in 1900
and also in 1899. For the smaller producing States

(grouped under the designation "all others") the

1903 yield foots up 462 million bushels, against 397

million bushels in 1902 and 343 million bushels in

1901. These gains operated to offset to that extent

the large loss in the Middle West.

Similarly the wheat crop in most of the larger pro-

ducing States proved short, but was to a considerable

extent offset by gains elsewhere. The most import-

ant of these gains came in Kansas. la that State the

wheat yield in 1902 had proved short, amounting to

only 46 million bushels; for 1903 the crop of the same
State is put at 87 million bushels by the Agricultnral

Department at Washington and even larger by
the Kansas State Bureau. The ''All other" Statee

in this Instance show an aggregate of 128 millioa

bushels for 1903, as against 94 million bushels for

1902. As Illustrating the shortage in some of the

Middle Western States, we may note that Illinois la

put down for a crop of only 16 million bushels of

wheat In 1903, as against 32 million bushels in 1902

and 30 million bashels In 1901, while the yield of Mis-

souri Is given as 22 million bushels for 1903, as against

66 million bushels for 1902. la the following we

show the corn, the wheat, the oats, the barley and the

rye crops for the last five years in each of the principa

producing States.

CORN CROP FOR FFVE TEARS.

Pro- Pro- Pro. Pro- Pro-

Corn. auction, dv^tion. duction. duction, duction,

1903. 1902. 1901. 1900. 1899.

Bushels. Bushels. Bushels. Bushels. Bushels.

Iowa 239,218,220 297,686,016 230,264,550 305,869.948 242.249,341

nunols 264,057,4^1 372,436,416 198.025,713 264,176,226 247.150,332

Kansas. 171,687,<il4

202.839.584

222,805,621

264,232,605

61,508,034

66,438,876

163,870,630

180,710,404

237,621,228

Missouri 162,916,064

Nebraska 172,379,532 253,520,173 109,141,340 210.430,064 224,373.268

Indiana 142,580,88-) 171,332,142 87,753,641 153,200.800 141.852,594

Ohio 88.'^95,75- 121,608,612 80,313,302 106,890,188 90.048,816

Texas 140,750,733 44,867,415 60,050,996 81,982,910 81.151,398

Tennessee 75,283,778 73,081,329 45,129,588 56.997.8S0 69,997,760

Kentucky 82,545,546 90.093,357 49,675,178 69.267.224 66,392.687

Pennsylvania.. 46,447,635 53,658,426 61,003,330 S2,707.9j0 40.255,872

Arkansas 48,212,"63 50,655,042 18,702.122 45,225,917 48,087,140

Wisconsin 43,639,449 42,425,849 40,021,152 49,547,240 41,680,365

Michigan 44,212,228 35,193,814 45,536,550 38,t-88,460 26,476,350

Minnesota 40,7i;6,870 33,826,!69 35,797,456 31.794,708 31,172.272

Total 1,791.7J7.327 3.126,422.776 1,179,257,7.'S 1,791,530,620 1,730,430,981

All others 452,4fl9,598 897,225,536 313,262,163 313,571,987 847.712.962

Total U. 8 2,244,176,925 3,523,648,312 1,522.619,891 2,106,102,616 2,078,113,983

WHEAT CROP FOR FIVE TEARS.

Wheat

Ohio
Iniliana

Minnesota.
Kansas
California.

lUinols

North Dakota.....

South Dakota.....

Missouri

Michigan
Pennsylvania.. . .

.

Oregon
Wisconsin
Nebraska
Washington
Iowa

Total....

Ail others.

Total United States..

Pro-
duction,

1903.

Bushels.

28,303,515

23,P94,030

70,663,59

87,249,517

20,926,192

16,571,940

55,240,5'<0

47,252,994

22,194,814

16,fi24,802

26,038.444

12,438,82

8,865,335

42,157,660

19,986,345

12,631,304

509,428.706

128,3y.S,12d

637,821,835

Pro-
duction,

1902.

Bushels.

38,333,379

35,481,448

79,762,404

45,82»,495

22,374,201

33,601,932

62,872,241

48.978,033

66,V68,494

18,693,218

24,628,171

15,612,460

0,665,094

62,726,451

28,672,187

14,809,845

575,242,453

94,820,66-

670,063,008

Pro-
duction.

1901.

Bushels.

33,632,551

31,932.890

80,103,627

99,079,304

34,743,111

30,052,053

59,310,609

51,663,307

31,187.097

18,7>l2,939

28,660,797

17,158,065

7,676,874

42,00H,885

34,51S,1»68

21,148,101

616,325,238

132,134,980

748,100,218

Pro.

duction,

1900.

Bushels

8,523,878

6,411,702

51,509,352

82,488.655

28,643,628

17,082,068

13,176.213

20,119,684

18,818,713

9,871,704

20,2^1,334

18,198,012

13.106,699

21,801,900

26.096.661

21,798,823

378,215,284

148,984,281

Pro-

duction,

1899.

Bushels.

3y,998,00«$

25,381,176

68,223,581

36,468,044

33,743,900

12,665,410

51,768,680

37,728,339

11,398,702

13,335,103

20,473,023

21,949,536

11.773,888

20,791,776

21,710,894

18,195,489

440,674,480

101,739,857

522,220,606 517,803,«4e
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OAT« cRor roK rrra tbajw.

Illinou

low*
Mlnneaot*..
WUooiula
KliQMM
Ohio
MlMonri
e'«nnsylranla_.

New York
UlohlKan
H«br*8k»
Indlaaa.

North OakoU...
Soatta Uakot*...

T«x»a

ToUl...
All other*.

Total U. 8.

«htct4on.

lOOS. <

ButiteU.
\

84,183.1)14:

aS,hOii,lT4i

•;9.<>8S.S46!

M.0 11.7631

30.753,419

17.401.783|

34.58S.8SS'

44,6S<.81S|

86.00 .>.U9B'

»).426,658|

29.467.7061

ai.845.00«!

87.2e7.l94J

83,476.6131

duetion.

toot.

BiuMt.
163.460.4'Ja

134.7S8.S37

8S,>6e.097

»6.037,810

Sl,S3».lt8

4f.4PP,791

97.81<),m6

46.O30.18S

52.M8a.*?0

40.340. 1S7

«2,iai,001

48,666,086

29,487,402

24.100,844

20,807.361

Pro-
Auction,

1901.

duetion,

1900.

08«.»r>o.&37^sBl.6S8.l^3

99.527.6T2l lOS.tOO.KDl

784.094,1991 987.S48.712

B\uhflt.

ll«.bS 1.903

122.80t.664

6.'). 7 34,1^7

1

66,647.881;

17.3Si.410

85.217,878

10.197.746

83,;'65.6a6l

28,049.68? i

88,746.0031

89.069.8S2

1

S0.tt33.022j

2;!.i.7 (1.548;

19.664.461

13,662,678)

BiuhelM.

lKi.64 8,884

l;i0,671».l.S8

41.907.046

61.971.653,

43,0(13.943

40,340,634

24,096.873'

38.000,872

44,&38,974

33.680.686

1

37,778,678;

44,806,086

6,899,284

12.663,266

88.278,232

645.807,476 722,298,241

91,001.848 86.827.748

736.808.724 809.126.989

Pro-
duction,

189l>.

127,27^.IM8

12«,98r).7-l0

62,e^8,410

67.087,H80

89.129.410

32,946.076

20.299.360

89,148,032

45,401.608

80.590.048

61,474,180

34.301,248

17.987.670

16,832,278

17,067,975

718,827,208

77,850,506

796,177,718

BABLST CBOP VOB FITS TBAS8.

Barley. Pi^oducVnA rrodticl'n^l ProdueCn.l Produet'n,] Product'n,
1903. 1902. 1901. j 1900. ,

1899.

Oalifomia. ..

Iowa ,

Minnesota .,

Wisconsin .,

No. Dakota.
New York..
Kansas... .

So. Dakota.
Washington
Nebraska..
Hiohigau. . .

.

Oregon
Ohio ,

Vermont
Idaho ,

Total
All others...

Total U. S.

Bushels.
I

30,878.242
11,294,923
27,783,170
13,393,975:
12,408,384,
2,915,7s6
4,387,845

10,656,438
6,158,257
1,704,262
945.529i

2,018,473
686,9771
393,382'

1,440,7061

Bushels.
29,751,124
13,505.024
25,956.245
16.508,630
15,861.557
3,359,210
2,223,024
8,927,754
6,121,278
2,033,256
1,106,277
1,988,136
1,024,007
384,734

1,748,945

Btcshels.
28,334.410
12,493,368
21,680,617
13,419,256
7,258,934
1,683,808
2.187,252
6.522.566
5,803,118
1,188,6881
918,680

l,888,234i

766,422
372,279

1,378,9001

Bushels.
14,856,170
11,708,822
7,275,251!
6,259.179
1,998,840
3,751,924
4,186.802
1,543,571
1,386,267
587,382
904,806
905,928
622,566
500,811
399,012

Bushels.
22,239,776
12,011,000
8,144,126
7,670.550
5,909,352
4,052,472
3,183,165
2,410,354
1,410,360
943,176
927,144
797,916
603,400
538,904
405,510

127156349 130497201 105896530 56,887,331,71,248,100
4,705,0421 4,456,822; 4,036.394, 2,038,502 2,133,463

:l

131861391 Il34951023il09932924l58,925.833 73,381,563

BTE CBOP FOB FITB TEABS.

Bye.

Pennsylv'a

.

New York

.

Wisconsin..
Iowa
Kansas... .

Illinois ,

Minnesota.
Michigan .

.

New Jersey
Nebraska .

.

Ohio
California..
Indiana
Maryland .

.

Virginia . .

.

Total
All others..

Total U. 8

Produet'n,{ ProdueVn, Prod/ueVn,
1903. 1902. 1901,

Btishels.
5,746.525'
2,404,974
5,235,806
1,095,931
1,340,437
1,215,506
1,749,159
2,286,622
937,420

2,228,491
233.7081
837,421'
469,350
284,028
309,429!

Bushels.
6,076,1601
2,884,262
6,209,63a
1,239,941
l,056,288t
1,496,848,
2,163,1671
2,779,6551
1,125,2861
3,250,8221
272,772
808,908
574,606
293,174
251,011

Product'n,] Produet'n,
1900. I 1899.

26,374,807 30,482,533
2,988,609 3,148,059

29,363,416'33,630,592

Bushels.
6,099,176
2,431,427
5,121,549
1,409,900
1,271,456
1,281,035
1,891,072
2,195,998
1,039,620
2,332,1251
266.074
845,914
593,546
314,122
318,936

27,416,9.50
2,927,880

30,344,830

Bushels.
4,416,299
3,189,165
3,010,437:
1,806,570
1,922,481
1,270,684
1,036,444
1,041,068
1,029,000!
867,237

1

513,023
502,580
485,722
408.028
370.125

21,868,863
2,127,064

23,995,927

Bushels.
3,936,090
5,633.600
3,073,125
2,029,860
1,545,852
1,154,325
1,112,472
1,097,012
1,000,785
997,104
625,920
547,080
464,633
353,276
330,471

21,901,605
2,060,136

23,961,741

LISTINGS ON THE NEW YORK STOCK
EXCHANGE IN 190S.

The listing of bonds on the Stock Exchange daring
the calendar year 1903 shows surprisingly little evi-

dence of the financial depression which marked the

closing six months of the year. In stocks the change
in the temper of the market Is plainly seen. Whether
for financing the requirements of established com-
panies, railroad and others, or for floating new indus-

trial combinations, new stock issues lost for the time
being much of their popularity when the clouds of

uncertainty began to gather.

The total amount of bonds representing new capital

and new capitalizations is practically the same as for

the previous year, while the aggregate of all the bonds
listed exceeded that for 1902 by nearly 60 millions;

and the earlier totals, be it noted, had been surpassed

only twice in the one case and three times in the

other in the previous nine years. Th3 stock issues,

on the other hand, were notably less than for a

number of years past. These facts appear from the

following table.

LUTIHOS ON HBW TOBK STOCK BXOBAHOB.

Bonds, iBrttesfomev)
capital, etc.

$191,615,060
*197.616,313
220,171,700
147,«78,,597
166,301,760
245,219.480
87,720,502
147.348,700
166,626.800
184,785,000
139,272,000

$172,944,200
261,069,400
429,537,460
296.550.672
311.420,285
69,754,130
68,276,671
78,573,872
77,132,600
36.616,263
93,744,161

Old isntei
now listed.

$12,798,000
2,H78.00<)

21.270,100
6,287,000

22,908,000
26,248,000
16,713,600
7,626,000

15,587,000
33,237,(;0C
42,178,000

$38,791,600
11,462,300
76,090,600

130,205,000

Replacina
old securities.

Total.

1903 *.S76,975,760
333,124,987
«81.5(i8,300
289,747,403
346,171,480
428,602,200
253,981,900
427,317,000
76.162,100
92,782,000
107,853,400

$216,164,495
521,500,895
1186,885,66fS
194,179.428
392,752,320
405,753,266
425,329.320
514,158,643
30,8.'i6,270

209,776,760
55,627,100

$581,288,800
•6336193001902

1901 923,010,100
443,713,0001900

1899 526.384,240
700,064,680
357,415,902
682.286,700

1898
1897
1896
1895
1894

267,275.400
309,804,600

1888 288.803.400

Stocks.

1903
1902

$426,890,296
784,032,596

1901
1900

1642,013,716
620,935,000

1899 704,172,605
1898 58,646,600

24,369.900
528,153,996

1807 502,974,891
1896 .'J90,732,ai5
1895 85,385,200

4,800,000
48,874,000

143,873,970
1894
1893

251,193,008
198,246,261

Note.—Applications for the listing of Trust Company receipts and of
Beoaritlesmarked "assented" (If preparatory to reorganization), or of
Beourlties stamped "assumed" or "assessment paid"—the securities
themselves having previously been listed—are not included in this table.

* Not inclading $1,160,000,000 Imperial Basslan State 4 per cent
certificates of rente.

The striking character of the listing of 19H mil-

lions of bonds for new capital, etc., and of 581 mil-

lions of bonds for all purposes, is the more apparent

when we recall that in view of the existing conditions

a number of leading companies resorted during 1903

to the issue of short-term notes to cover their im-

mediate needs, deferring to a more favorable time

the sale and the listing of bonds. The principal note

issues of this kind (not redeemed before the end of

the year) were the following, the Lake Shore notes

being now in process of exchange for bonds.

Lake Shore 6-p.-o. notes (Beading stock purchase) x$25,000,000
Union Pacific 5-p.-o. notes 10,000,000
Chicago Burlington & Quinoy 6-p.-o. notes 5,000,000
Chicago <fe Alton 4-p.-c. notes 5,000,000

Great Northern By. 5-p.-c. certificates of participation 7,500,000

X Other floating
being funded.

debt, $10,000,000 to $15,000,000, also only now

In the ordinary course of events the demand for

new securities remaining unabated, these notes would

have given place to bonds, which in turn would have

helped to ssvell the total of the year's listings.

The following table states the purposes for which

the several blocks of railroad and street-railway bonds

listed during the year were issued.

LISTINGS OF BAILEOAD BONDS.

Oompany and title of loanr— Amount. Purpose of itsut.

A. T. & S. F.—EftBt.Ok. Dlv.lBt 4s.$5,645,000. .Construction of road.

Atlantic coast Line 60-yr. gold 48.31,066,600 { "^il^'^ttlre^'b^ndf!
^'

An ^n An A !>Qn Af\n S Poio. Pla. 8o. and 8anf*° *® *® 4,330,400
J <fcSt.P.road8& equip.

Bait. & Ohio prior lien 3 ifls 2,000,000
do lst50year4B 4,000.000
do 8. W. Dlv. Ist 3i«s... 1,600,000

Belvldere Del. guar, oonsol. S^sa.. 1,000,000.

Buffalo & Sasq. Istref. 4s 288,000
Bar. C. E. & Nor. con Ist <fc col.58. 3,197,000.

Cent. Pao. Ist ref. guar. 4s 4,000,000

Improvements, equip-
ment, etc.

.Betireold6s.

.Befanding old 5s.

.Construction of road.

.Improvements.

do do 737,000..RefQndlng old bonds.

Ches. & Ohio gen. ;4^8 2,000,000. .Extensions and Imps
Acquire Maysv. & Big
Sandy st«ck.

BR.

do do 239,000

1

Ohio, B. & Q.-II1. Dlv. 31a 3,182,000
J
^^^^^^^^^^ st^ok!"^

do do do 722,000.. Construction.

Chic. & East. III. gen. oon.& 1st 5s 377,0OO..Ext'ns, Imp'ts & equip.

Chic. Ind. &. L. 1st 5s of 1947 300,000..Improvements.
Chicago & N. W gen. S^flS 1,000,000.. Improvements.

Exch. for old bonds.

Exch, for O. B. I. & P
By. stock

do

Oh. E. I.

do

do

do

do do 6,833,000.

& P. Railroad 4b of 2002. 829,000
]

do col. tr. 5b, '13.17,035,000.. A0(i.8t.L.&8.F.com.stk.
Exch. for Choc. Okla-By. col. tr. serial 48. 315,000

\ ^^^^ ^ ^^^^ ^^^^^^

do gen. As l,000,000..Extenelons<& imp'ts.

Ohio. St. P. Minn. & Om. con. 3^8 2,000,000.. Construction of road.

do do do 6s.. 107,000.. Exch. for old bonds.

Choc. Ok. & O. oonsol. 5s 5,411,000. .Extensions & equlp't.

Clev. Cln. Chic. & St. L. gen. 48 ... 7,000. .Betire old bonds.

do do do ... 2,000.000..TmprovementB.

Col. &Bo. 1st 4s of 1929 600,000.. Oonstr., Imp'ts d^ equip

Denv. & Bio Or. 1st con. 4s 1,400,000..Extensions & imp'ts.
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Company and title of loan— Amount, Purpose of ittue.

^& ool 'tr^is
^"^ -^•^•^®^*- ^'

\
$2.200,000.. Imp'ts & equip't.

Deny. A Rio Gr. Impt. 58 of 1928. 215,000. .ConBtruot'D of road.

Det. So.—Ohio Div. Ist 48 50,000..Payment of oar trusts.

do do Ist 5b of 1951. l,000,0O0..Con8truotlon& equip't.

Gulf A Ship Isl. Ist ref. & term. 58 1,660.000..Impts. & equipment.

Hock. Val. l8t oonaol. 4ifl8 920,000..Imp'ts, equip't, etc.

Illinois Cent. ext. 3^8 of 1951.... 3,000,00O..Old bonds extended.

Int. &Gt.Nor. Istes 507,000 > p,--,_^_„„^.„_ -,,„^^
do do 2d 58 jq^'qoq ^

Oonstrnotloa of road.

Lake 8h. & Mich. 8o. lOO-yr.Sias.. 6,180,000..Retire old bonds.

Long Island unified 48 500,000..Improvements.

Louis. & Naehv. unified 48 401,000 { ^'\,ond8.''etT
'"' °^^

Louis. <& Nash.—8o. By. Monon)^-, oo, ««« J ''^c'l™*^* Ch. Ind. & L.
0Ol.J't4s ^11.827,000^ a^Ojjjj

Mich Cent. IstS^asof 1952 2,000,000.. Improvements.
Mo. Kans. & Tex. Ist 4s of 1990 .. 282,000..Retire old bonds.

do do Ist gu. 50-yr. 6s. 810,OOO..Con8trnotlonof road.

do do 1st exteuBlon 5e. 320,000..Extension of road.

*^GiUf*Drv?4i':.!l?f: *.?!!.".f.'.!'.*l
^2.242,000..Construotion & equip.

M:ob.Jaok.<b K. C. iBt oon.50-yr. Ss 1,882,000..Exoh. for old bonds.

N. Y. Cent. & H. BR. S^^s 6,862,650..General purposes.

do do do 23,568,350..Exoh. for old bonds.

Norf. &So. Ist 58, 1941 60,000.. Constrnotlon & equip.

Norf. & West. Istbon. 48 4,500,000..Constrnotlon & imp'ts

North. Pac. pr. lien & 1. g. 48 1,500,000..Improvements.
Or. 8h. Line 4 p. c. Apart, bonds.. 10,000,000.. Puroh. No. Sec. stock.

Fenn. BR. 10-year conv. SiflS 60,000,000.. Equip't, N. Y.tun'l, etc.

Reading Co. gen. 4s of 1997 1,500,000..Acqulsit'ns & impts.

at. L. & San Fran. ref. 4b 10,742,000.. Imp'ts, ext'ns & equip.

do
;K.C.Pt.8. &
:M.gu.ref.48

do

do

do

do

do do <KC.Ft.S.&>
<M. gu.ref.48)

2,000..Retire underly'g bonds.

672,600..Con8t'n,lmpt's & equip.

1,635,500. .Refunding old bonds.

3,455,000.. Retire underl. bd8.,eto.
32,000.. Betire old bonds.

Seaboard Air Line ooll. tr. ref. 5s <

So. Pao. BR. cons, gu., 5s, st'mped 1,126,000..Construction of road
South. By.—Mem. Div. 1st 4 •«-5s . . 100,000. .Improvements.

do lit oonsol. 5a 151,000..Retire old bonds.
do do 1,725,000. . Imp'ts & equip, liens.

do M. A O. ool. tr. 48,'38. 144,000..Exo. for M,& O. gen.4s.

61,000..RetireEa8t. Dlv.bds.

^iSJIb lit's^e'".!!'.*!^ \
687,000. .Construction of road.

Tex. & Pao. 1st 68

do do

Vlrg. & S. W. ist guar. Ss '. 2,000,000 {^Ta r?Srg"pTin.
^" ^

Wabash RB. Ist 88, 1939 1,013,000..Refunding old bonds,
Wheeling A Lake Erie iBt oons. 48 488,000. .Acquisitions & impts.

Total... $270,759,000

LISTINOS OF STBBET BAILWAT
Company and title of loan— Amount,

Orand Eapids By. Ist 58 of 1916. $250,000..

St, J. By. L. H. &P.l8t 35-yr. 5s j ^'400,000.

United RB. of San F. Ist gen. 48.. 20,000,000.
United Rys. of St. L. gen. 1st 48... 23,000,000..

do do do .. 5,000,000..
do do do .. 292,000

BONDS.

Purpose of issue.

Extensions A impts.

. Acq.props.of const.oos.

.Improvements,
Acq. stks. of const, cos.

Acq. stks. of const, cos.

Imp'ts and equip't.

Retire old bonds.

TotaL $62,042,000

Among the bonds sold to provide for new construc-

tion, improvements and additional rolling stock, most
conspicuous is the Pennsylvania's iaaue of 60 millions

of convertible 3^ per cents, the proceeds of which will

be used in connection with the building of the tunnel

under this city and for other capital requirements.

Also included in the same category are: 12^ millions

St. LduIs Iron Mt. and Southern (Missouri Pacific)

River & Gulf Divisions is; lOf millions St. Louis &
San Francisco is; 7f millions Baltimore & Ohio 3|8

and 48; 6^ millions NewlYork Central Sir, 6f millions

Atchison Eastern Oklahoma division 4s; 6^ millions

Choctaw 5s; 4^ millions Norfolk & Western 48; 4 mil-

lions Central Pacific 4s, and 3| millions Denver & Rio

Orande 4s.

The amalgamation bonds, as we may call the

collateral trust issues which are created wholly or

chiefly to finance the acquisition by one or more rail-

roads of a controlling interesb in the stock of other

companies, are prominent in the foregoing table by

reason of four rather large issues. These are the 36

millions Atlantic Coast Line 48, practically all of

which were used to meet tlie cost of buying the Plant

line system (Savannah Florida & Western) and re-

funding its obligations; the 17 millions of Chicago I

Rocl£ Island & Pdciflc RR. 5 per cents secured by
deposit of common stock of the St. Louis & San
Francisco; the 11| millions Louisville & Nashville-
Southern Ry. joint bonds Issued against deposit of
Monon (Chicago Indianapolis & Louisville) stock,

and 10' millions Oregon Short Line 4 per cent and
Participating bonds issued upon pledge of a like

amount of stock of the Northern Securities Company.
The refunding operations of the year embraced one

of the first magnitude, namely the retirement by the

New York Central of all its underlying bonds and the

issuance in their stead of 23i millions of 3^8. The
Chicago & North Western also issued 6^ millions

bonds and the L^ke Shore 6 millions, both at 3^ per

cent Interest, to retire old bonds.

The combined trolley roads of San Francisco, St.

Louis and St. Joseph listed 20 millions, 28 millions

and 3^ mlllilon of bonds, respectively, making the total

additions in the way of electric railway securities

about 62 millions, mostly (except 6 millions) for

acquisition of shares of constituent companies.

The listings of railroad stocks aggregate 226 mil-

lions, as follows:

LISTtHOB OF BAILBOAD STO0K8.

Company and class of stock— Amount.
Atl. Coast Line BR. common $22,150,000.

do do do 5,000,000..

do do do 8,500,000^

Buf. Roch. & Pitts, common 1,300,000..

Chesapeake & Ohio, common 2,260.300

1

Chic. & N. West, common 9,226,100..

Chic. Mllw. &8t. P. pref 954,000..

Great^Northern, pref 75,700..

Manhattan Ry. stock 7,200,000..

Nat. RR. of Mexloo12d pref 21,703,400

)

do do deferred 10,851,700$

N. Y. N. H. & Hart, stock 16,362,000..

Pennsylvania RR. stock 20,914,950..

do do do 878,250|

do do do .,..„.. ...70,242,000.

Pitts. Ft. W. & Chicago 2,010,400.

Rook Island Co.,common 828,800 ^
do pref 580,300i

do pref 2,500.000^

Purpose of issue,

.Old stock just listed

. Aco't puroh. L. & N.

Subscribed by et'khold-
ers aco't pur. L. & N.

Extension of road.
Acquire Maysvllle &
Big Sandy stock, i

.Extensions & imp'ts.

Exch. for oonv'le bds.

.Exc.for StP.M.&M.stk.
Imp'ts, equip't, etc.

Exchanged for com-
mon stock.

Exoh. for conv. deb.

.Exch. for conv. bonds.

Exoh. for Pitts. Va. &
Charl. Btock.

.Construction & equip't

.Equip't and imp'ts.

Exch. for C. R. I. & P.
Railway stock.

Account pnrch. stk. of
So. Pao. Texas lines.

; Acquire St. L. & 8. F
[ common stock.

Exchange for Chicago
& Eastern IllinoiB

stock.

do common 19,165,300

St. L. & San Fran., com 1,692,200. .Imp'ts, ext'ns & equip,

Bt.L.&S.F.^C.^*,fJ^l,-,Xi 818,200
(

^o do {^ttcftr^^?t7i:5 ^o^'«on

8o. By.—M. & O. stock tr. certs... 700,000..Exch. for M. & O. stk

Total $226,015,400

The bulk of these 226 millions come from seven sys-

tems, the Pennsylvania RR. leading with 92 millions,

of which 21 millions was Issued in exchange for con-

vertible bonds ($100 stock for $140 of 3i per cents)

and 70 millions for construction and equipment. The

Atlantic Coast Line Railroad Company's shares only

last year sought a quotation on the New York Stock

Exchange; 35 millions have been listed, Includ-

ing 8^ millions for account of purchase of control

of Louisville & Nashville. The Rack Island Com-

pany listed 19 millions of stock in connection with its

purchase of the common stock of the St. Lauis & San

Francisco and 4 millions for other purposes. The New
York & New Haven issued and listed 16^ millions of

share capital in the retirement of a like amount of

convertible debenture 48. For extensions or improve-

ments the amount of stock of the Chicago & North

Western was increased 9^ millions and that of the

Manhattan Elevated 7:^ millions. All the foregoing

listings were authorized during the first half of the

year, and with the exception of 46 millions of the

Pennsylvania stock (which has since been paid for

in full at 120), were practically accomplished within
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that period. The only large railroad stock listing Id

the last half of the year was the 32^ mtlllous of second

preferred and deferred shares of the N^atlonal RR. of

Mexico, which wore exchanged for a part of the com-

mon stock nnder the Speyor readjastment plan.

The listings of stocks and bonds of industrial and

miscellaneous enterprises are marshaled below.
LISTINGS OF MISOELLANEOCS STOCKS.

Company and eUitt of slock— Amount. Purpose of issue.

Amer. Agrio. Cliem. oowiuon $500,000 ^ Acquire Bowker Fert.
do do pref 1,000.000 > anil other prop's.

Anier. Tel & Telepr. stock 44,258,500. .Extensions & Imp'ts.

Bank of Metropolis stock 700,000.. Increase of stock.

Col. & Hock. Coal & Iron com 2,400. .Exch. for pref. stock.

Oommerclftl Cable stock 1,666,700
\ ^^able Co.''"

^''"" ^*°

Consol.Gasof N. Y., stock 7,032,400.. Improvements.
Corn Prodacts, com 346,245) Exeb. for stocks of oon-

do do pref 17,950 > stltnent cos., etc.

Eleo. Stor. Battery common 8,000,C00..Old stock Just listed.

<Jo Oo do 3.249,400 5 1'-°^»|i,^?^''°''*"'
do do do 4,546,300.. Exeb. for pref. stock.

General Cbem. pref 684,000 .Improvements.

General Electric common ^,^73,OOo\^^j^^^Jl^^^^^^^^
^1"«-

Kings Co. Elect, L. & P. stock 1,250,000..Extensions & imp'ts.

Market A Fnlton Nat. Bank stock. 100,000. .Increase of stock.

Mecb. & Trad. Bank stock 300,000.. Increase of stock.

Nat. Bank of Com. in N. T, stock. 12,500,000.
do do do do . 2,503,000.

Nat. £nam & Stamp., common 15,591,S00 <

do do pref 8,546,600!
National Park Bank of N. T., stk. 1,000.000.

N. Y. Nat. Exchange Bank stock.

North American Co., stock

An ^n An «; nnn nt\f\ 5 Purchase Laclede Gas*" ^° *o 5,000,000^ and other properties
Oriental Bank stock. 450,000.. Increase of stock.

Syracuse Lighting, pref 1 ,000,000 < A o q n i re constituent
do do com 3,000.000? properties.

United Frnlt, stock 12,369,500. .Acquire oonstit. props.

U. 8. Shipbuilding, pref 20,000.000 ) pnrohaae of nronertleRdo do common 25,000,000 J
*^'^^*'"*^® °^ P'^^P®"'®^'

Vlrc Iron Coal & Coke, stock 8,641,600..Old stock just listed.

Westingb. Elect & Mfg., assent'g. 865,950.. Exch. for old sees.

do do do . 8,769,250..Exten8lon8&impts.

Acq. West. Nat. Bk. stk

Subao'd by stookhold's

Acquisition of constit-
uent properties, etc,

Increase of stock.

500,000..Increase of stock.

63,300.. Improvements.

Total $200,874,896
LISTINGS OF MISCELLANEOUS BONDS.

Company and title of loan— Amount. Purpose of issue.

Bnflalo Gas Ist 50-year 68 $5,805,000. .Old bonds Just listed.

do do do 95,000. .Improvements.
Col. Fuel & Iron conv. deb. 58 2,000,000.. Extensions and imp'ts.

Consol. Tob. 50.ye.r gold 4s 859,800 { ^!,°on*t"Tobiccot?]^8.*

Distmers' Sec. Corp. Ist. conv. 58. 3,984,500 { ««i^/a°s\ment p°an'
'*"

do do do . 9,394,600..Exo. for old securities.

Gen. Elec. 40 year deb. 3i£8 2,049,000..Acq.Sprague Eleo.seos.

Hudson Co. Gas 1st 58 8,180,000 \ ^^^^^il?®i?i"^®°^^'^°'' ' i constituent props.
do do do 1,000,000..Improvements.

Intern. Paper let consol. 6s 824,000..Exch. for prior bonds.
Intern. Steam Pump lO-yr. deb. 6s 2,500,000..Extensions & impts.
Kan.<feHock.C.&0.l8t50-yr. gu, 58 250,000..New const'n & aoq'ns
Lack. Steel 1st conv. 58 15,000,000. .Oonstr'nA imp'ts.
Lehigh Valley Coal Ist guar. 58... 291,000. . Acqul'ns & work. cap.

\li u''\t^]±^:±^.:l^!:] 3.500.000..Improvement8.

N. Y. & Ricnm. 1st 58 of 1921 1,000,000.. Acquis'n of prop's.
Syracuse Lighting Ist 60-year 5s.. 2,000,000.. Acquis'n of prop's.
Tennessee Coal, Iron & RR. gen.Ss 3,000,000. Extenslocs & impts.
United Fruit conv. 5s 4,000,000..Imp'ts& work, cap.
U. S. Shipb. 30-yr. s. f. gold 68 ....14,500,000. Parch, of properties.
do do 20-yr. ool. Amort. 5s. 10,000,000.. Pur. Beth, steel stock.

U. 8. Steel Corp.lO-60-yr. e. fd.58.. 2,902,000..Improvements.
do do do 1 50,000,000.. Exoh. for pref. stock.

UtlCa Elec. L. & P. Ist 8. f. 50-) ^nnnnn t:' t. . < .

yr. gold 88 5
600,000..Extensions & impts.

Virg. Iron, Coal & Coke Ist 5s 6,993,000. .Old bonds Just listed.

Westchester Light. 50-yr. 5s 6,360,000.. Acqu. oonst'ent prop.
West. U. Tel. I'd. & r. e. 60-yr, 4Jfls 3,000,000 .Extensions & imp'ts.

Total $258,487,800

The most noteworthy item here Included is the
United States Steel Corporation's 1152,902,000 of

second mortgage Ss, all except $2,902,000 given in

exchange for a like amount of the company's pre-

ferred stock. The lamentable Shipbuilding combine's
46 millions of stock and 24| millions of bonds comes
next on the list as regards par value. The American
(Bell) Telephone & Telegraph Co. listed 44i mil-

lions of additional stock, all sold at par to sharehold-

ers to meet the rapidly growing demands of the tele-

phone business of the country.

Among the other notable accessions to the quota-

tion sheet are the stock and bonds of the Uoited
Fruit Co. and the Virginia Iron, Coal & Coke Co.,

the bonds of the Buffalo G.s Co., the Distillers' Se-

curities Corporation and the Westchester Lighting Co.,

and the shares of several New York banks, particu-

larly 16 millions additional share capital of the Na-
tional Bank of Commerce (12^ millions having been
used to effect the merger of the Western National);

also the stock of the Electric Storage Battery Co. and
the National Enameling & Stamping Co. The Con-
solidated Gis Company of this city and the Westing-

Inghonse Electric & Manufacturing Company alsa

have materially increased their outstanding (and

listed) stock issues.

On the Unlisted Department there was only one
addition of moment, namely the half-paid shares of

the Metropolitan Securities Co., as indicated in the

following.

STOCKS PLACED IN "UNLISTED'
Common.

Distillers' Securities Oorp $1,302,678
Metropolitan Securities Co....*15,000,000
National Biscuit Co 236,000

DEPABTHENT.
Preferred. Total.

$1,302,578
16,000,000

$1,804,600 2,040,500

Total $16,638,678 $1,804,600 $18,343,078

* Par of stock is $30,000,000, of which 50 per cent ($50 per sh»re) ift

paid In.

CONDITIONS IN SOUTH AFRICA.
While the commission appoiated to consider the question

of labor supply in South Africa made no recommendations
in its recent report, it did not attempt to disguise the inade-

quacy of the present supply. Hence it is no surprise to find

that after much debate the Legislative Council at Pretoria

on December 31 passed a motion ia favor of the introduction

of Asiatic labor.

Perhaps the most real handicap to the growth of South
Africa at the present time is this much-discussed lack of

laborers. The need is represented to be so urgent and press-

ing that it is feared unless some way is found to relieve it

very soon, serious harm will result. This is especially true,

as the governmental financial requirements resulting from
and obli&:ations undertaken since the war, demand a rapid

development of the couatry's resources upon which it relies

for income.

Before the war began the supply of native laborers, which
was even at that time considered insufficient, amounted to

about 100,000 men. Scattered and decimated by the long in-

terim of struggle and unsettlement.^the resumption of mining
found this supply reduced to about one-half, and even now,
after strenuous efforts on the part of the Native Labor Asso-

ciation, the total number employed in the mines is under-

stood to be only about 70,000. While the advantages and
disadvantages of resorting to the importation of Indian

coolies, or even indentured laborers of the yellow races have
no doubt been thoroughly discussed, it can at least be said

that the step now decided on will undoubtedly help to relieve

the situation for the prefieot.

Obviously, mining has been the industry most seriously

affected by this shortage of labor. Nevertheless the

gold output has very rapidly advanced since the close

of the war, notwithstanding the drawback mentioned.

By an almost unbroken series of increases each month,
the production has grown from 70,3i0 oz. in January
1902 to about 280,000 oz, in November 1903. This compares

with an average of 860,000 oz. per month, which was the

normal monthly result before the stoppage of mining by the

war.

Lack of laborers, however, is only one of the diffioulties

which delay the industrial development of South Africa.

Inadequate facilities of every kind, especially those of pro-

duction, transportation, oommunicatton and exchanges,

whish, while perhaps the most important, are only a few of

the many whioh might be mentioned. In South Africa a

difficulty exists in the very vastness of the country. Few
persons realize that the combined area of the colonies of the

South African Federation—viz.. Cape Colony, Orange River

Colony, Natal, Transvaal and Rhodesia (adding British Beoh-
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nanaland, which lies to the westward of the Transvaal)—
comprise a territory as large as the whole section of the

United States east of the Mississippi River.

In the development of an agricaltural and^mining country,

too mach stress cannot be laid npon the importance of favor-

able transportation facilities and rates. Railroad building

has been encouraged, and as a result.the few inadequate and

poorly-equipped lines are being extended and improved, and
new lines are being built. In turn these railroads are en

couraging mining and other industries by granting lower

rates and better service. Other inducements made for in-

vestment of capital include concessions to mining companies,

cheaper explosives and lower cost of fuel. Ocean freights

have also been lowered very materially on machinery and
supplies of all kinds.

The bearing of these facts can be readily conceived when
they affect a country in which productive enterprises have

been handicapped by an almost prohibitive first cost of ma-

chinery and implements, and further by the expense and un-

certainty of crude and inadequate means of transportation,

vthich, as in the case of some mines, has been entirely

by oxen and mules.

Reports from Rhodesia, the newest section opened up,

give accounts of successful experiments in the growing of

cereals of all kinds, samples of wheat raised near Salisbury,

the capital of Rhodesia, being valued in London at three

shillings a quarter higher than English-grown wheat. The
whole region is being rapidly explored by expert engineers

in the employ of syndicates which are ready to make invest-

ments in opening up the country, especially since these

engineers report discoveries of extensive deposits of gold,

copper, lead, zinc, and even coal of very fair quality. Though
gold-mining in Rhodesia is only in its infancy, nevertheless

the present out-put is about 25,000 ounces per month and

bids fair in time to increase greatly.

While general growth in South Africa, owing to the diffi-

culties mentioned, has been slower than it seemed one could

have reasonably expected, nevertheless, as indicated, there

has been a decided advance. This improvement has been

possible mainly because of the bettering political conditions.

In two important respects the success of the British plan of

government has been noteworthy. Individually an increas-

ing interest in political affairs has sprung up, a natural out-

come of a real opportunity for self-government. This is

mainly the result of a provision that the Legislative Council

shall consist both of representatives elected by the voters

and of nominated members, in equal proportion.

As a whole, the political situation has been bettered and

the morale of the South African Federation strengthened by

the admission of Rhodesia to a position of political equality

with the older colonies. Also the Customs Union Convention

has arrived at a system of definite tariffs which,while it gives

British goods a slight preference, promises to be quite satis-

factory, for the present at least.

Relief from the insecurity of a state of war, freedom from

the restrictions of the adverse and oppressive Boer regime

and the substitution of an honest and equitable form of gov-

ernment are undoubtedly three very important factors favor,

able to growth. There is still another favorable influence in

the provision for liberal loans of money on easy terms to

farmers and others who suffered during the war. This makes

possible a more rapid rehabilitation of devastated estates

and the resuscitation of blighted enterprises, and ought to

furnish a very substantial foundation for that general im-

provement which has been looked for. So, in a general way,

we see the situation to be that of a country which, though

beset with both peculiar and general difficulties, is neverthe-

less rich in possibilities, offering a free field and large

rewards to individual and corporate enterprise, under sub-

stantial and Improving political conditions.

ITEMS ABOUT BANKS. BANKERS AND TRUST GO'S

—The public sales of bank stocks this week aggregate 276

shares, of which 180 shares were sold in one lot at auction

and the remainder at the Stock Exchange. No transactions

have been recorded in trust company stocks,

Shares. Sakks— JTew Tork. Price. Latt previous sale.

*30 City Bank, National 270-273 Deo. 1903— 265
*61 Oommeroe, Nat. Bank of 207-210 Deo. 1903— 211
180 Oriental Bank 234 Oct. 1903- 236

* Sold at the Stock Exobange.

—The city of Fort Worth, Texas, has been designated by
Comptroller Ridgeley, as a reserve city.

—The December Slst. statement issued by the Bankers'
Trust Company has occasioned a'good deal of favorable com-
ment. This company began business only on March 30th
last, and in the nine months since organization shows a line
of deposits of over |10,000,000. The policy of the company
set forth at the start, namely that the Clearing House rufes
as to cash reserves should be adopted, has been steadily ad-
hered to, and the company shows in its own vaults cash of
over three-quarters of a million dollars. Its undivided profits

for the nine months are $57,000. One of the directors in-

forms us that it has been the aim of the company not to

make immediate profits, but to secure the confidence of the

financial community, and to [this end the company has de-

clined to bid high rates of interest for deposits and has care-

fully avoided underwriting commitments.

—George S. Goodrich and Charles L. Morse have become
members of the firm of A. M. Kidder & Co.

—Leopold S. Bache has been admitted to pari;nership in the
firm of J. S. Bache & Co.

—Messrs. Brown Bros. & Co. of New York, Philadelphia,

Boston and London announce that on January 1 Mr. James
Crosby Brown, son of Mr. John Crosby Brown, was admit-

ted to the firm as a partner. On the same date, Mr. Moreau
Delano, son of Mr. Eugene Delano was authorized to sign

for the firm "Per Procuration."

—Townsend Lawrence has been admitted to partnership

in the firm of Howard Lapsley & Co. The firm is now com-
posed of Howard Lapsley, Townsend Lawrence, John T.

Keane and Edmund J. Scheider.

—At the meeting of the stockholders of the Equitable

Trust Co. of New York, the retiring trustees were re-elected

for the ensuing year,and Mr. Frederic R. Coudert was added

to the board.

—The Continental Trust Company of the City of New York
reports in its latest statement for January 1 1904, total de-

posits of 114,828,928, compared with |13,172,458 a year ago.

Its undivided profits are now over $400,000, against $144,670

on January 1 1903. The company's capital is $1,000,000, sur-

plus $3,000,000 (including undivided profits $3,400,046), while

its resources aggregate $18,742,739. The Continental Trust

Company, incorporated in 1890, besides being a legal depos-

itory for the reserves of State banks, is also designated by the

Supreme Court as a depository for both court and trust funds.

Otto T. Bannard is President; Willard V. King, Second Vice-

President; Henry E. Daboll, Treasurer; Henry B. Ahem,
Secretary, and Mortimer N. Buckner, Third Vice-President.

Many important financial interests are identified with the in-

stitution's affairs as members of its board of trustees. The

trustees are: Otto T. Bannard, S. Reading Bertron, James A.

Blair, Robert W. Da Forest, John B. Dennis, Marshall Field,

Charles W. Harbnees, F. N. Hoffstot, : William Jay,

Frederic B. Jernings, Walter Jennings, Henry S. Kerr, John

A. McCall, Gordon Macdonald, John J. Mitchell, A. Lanfear

Norrie, Robert Olyphant, Charles Parsons, Norman B.

Ream, Myles Tierney and P. A. Valentine.

—Mr. Whiting G. Snow, Assistant Cashier of the First

National Bank of this city, resigned this week after a service

of twenty- five years. Mr. Snow was presented with a hand-

some silver service as a token of esteem by his associates.

He has also been allowed a pension of half pay for life by the

institution he has served so well.

—The Trust Company of America, corner of Liberty Street

and Broadway this city, in its semi-annual statement fo'

December 31 last, reports surplus and undivided profits of

$3,074,850; deposits, $14,498,408, and total resources of $20,-

167,736. Mr. Ashbel P. Fitch is at the head of this institution.

Messrs. William Barbour, H. S. Manning and William H.

Leupp are Vice-Presidents, Mr. Raymond J. Chatry is Sec-

retary and Albert L. Banister is Treasurer,

—In response to a request by Leonard Schafer, one of the

three members of the firm of Zimmermann & For8hay(who8e

suspension from the New York Stock Exchange was an-

nounced on Oct. 15 1903), for a ruling as to his future stand-

ing the Governing Committee of the Stock Exchange at its

last meeting passed the following:

Resolved, That in the opinion of thle committee. Leonard Sohafer,

upon the expiration ot hU term or suspenalon on January 12 1904
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win be reetored to »ny and all btg rrlvllofccB of membprthlp, and that

thereby the flrm of '/liuiueriuann «<k Koraliay Is reinstated aa a Stock

ExebaDKO firm.

—The Broadway Trust Company, at 756 Broadway, added

to its baeinees and profits daring the year just closed. Its

deposits (which were f8, 544,204 on December 81 1903) have

risen to $3,780,480 on December 31 1903, while its undivided

profits have increased from $378,145 to |419,142. The Broad-

way Trust Company lias $700,000 capital, with total resources

of over 18,924,705. The present executive, Mr. M. M. Belding,

has been President of the institution since last October, suc-

ceeding Mr. Moses May, resigned. The company's Vice-

Presidents include Messrs. Joseph E. Shoenberg, Mark Arn-

heim and Frederic G. Lee. John W. H. Bergen and L. S.

Qnlmby are Secretary and Assistant Secretary, respectively.

—Daniel J. Sully, S. F. B. Morse and Walter S. Crandell

have formed a copartnership under the old firm name-
Daniel J. Sully & Co.—with offices in the Wall Street Ex-

change Building, for the purpose of conducting a general

banking business, dealing in securities of the New York

Stock Eichange,and purchasing and selling cotton contracts

on commission on the New York, New Orleans and Liverpool

Cotton Exchanges. Mr. Sully has purchased the membership

in the New York Stock Exchange of Edward Morrison for

$67,000, and the seat was on Thursday posted for transfer.

A seat on the New York Coffee Exchange has also been ob-

tained by ;Mr. Sully; the consideration in this case was

$8,000. The firm'of Daniel J. Sully & Co. also has three mem-
berships in the New York Cotton Exchange, three in the

New OrleansJCotton Exchange and one in the Liverpool Cot-

ton Association.

—The Van Norden Truet Company, at 751 Fifth Avenue
near 58th Street, of which Warner M. Van Norden is Presi-

dent, has recently issued its semi-annual statement in a com-

parative form. The statement shows encouraging growth

since December 81 1902. The company's deposits have in-

creaeed from'$4,803,138 to $5,657,067. The gain in undivided

profits for the year amounts to $66,919, raising that item to

$101,721. The Van Norden Trust has $1,000,000 capital, $1,-

000,000 surplus and $7,793,846 of total resources. The insti

tntion was incorporated March 81 1902, and now occupies

temporary offices^at|,751 Fifth Avenue until its magnificent

new banking home on.the corner of Sixtieth Street and Fifth

Avenue shall be completed this spring. Besides President

Warner M, Van Norden, the management consists of Wil-

liam F. Havemeyer and
I
Morton C. Nichols, Vice-Presidents;

Arthur King Wood, Secretary and Treasurer; William W.
Robinson, Assistant Treasurer; James B. Haig Jr., Assistant

Treasurer.fand^EdwardjS. Avery, Trust Officer.

—The ^Washington Trust Company of the City of New
York, at No. 280 Broadway, shows a satisfactory condition of

affairs in its latest statement on December 31. Its deposits

total $9,252,778 compared with $9,067,859 on December 31

1902, The undivided profits are $452,513, over $46,861 hav-
ing been added to that Item during the year past. The
Washington Trust Company was originally organized in

1889. It has $500,000 capital, besides a like amount of sur-

plus and total resources of $10,763,754. David M. Morrison
is the head of the institution, while Charles F. Clark and
George Austin Morrison are the company's Vice-Presidents

and Francis H. Page the Second Vice-President. M. S. Lott
is Secretary and H. F. Price, Assistant Secretary.

—The semi-annual statement of the Real Estate Trust Com-
pany of New York (located at 30 Nassau Street) for Decem-
ber 31 1903 gives the deposits, $6,522,852; undivided profits.

$405,823 (after deducting 5 per cent dividend, payable Jan. 2

1904), and aggregate resources, $7,745,265. Mr. Henry C.
Swords is President, Mr. H. H. Cammann,Vice-President, and
Mr. H. W. Reighley, Secretary.

—It is reported that the name of the new institution to
succeed the International Bank & Trust Co. of America,
which suspended in October last, will be the Pan-American
Bank. The plan for the reorganization of the bank, to be
voted upon by the stockholders, provides for the formation
of a new company with $3,000,000 capital, half of which is to

be 8 per cent preferred stock. Depositors of the old Inter-

national Bank & Trust Co. having accounts exceeding $500
silver will receive 50 per cent in preferred stock of the new
bank and time certificates of deposit for the balance, these
time certificates to be paid as follows : 10 per cent in cash at

the time of opening for business, 20 per cent in six months
and tne remaining 20 of the 60 per cent in nine months, or

depositors may at their option take the entire amount of

their claims in preferred stock. Depositors having accounts

of less than $500 silver will be paid in cash within ninety

days of the opening of the bank. The reorganization com-

mittee consists of William Hill Hunt, C. A. Swope, Frank
B. Robinson, David B. Helm, C. F. Carrier, Charles H.

Drew, John B. Murphy and S, L, Swartz.

—Owing to the suicide on December Slst of its Cashier,

Otto Ahlmann, the Bank of Staten Island of Stapleton closed

its doors on that date pending an investigation of its affairs.

Upon examination it was found by the Bank Examiner that

$180,000 bonds belonging to the bank had disappeared and
have not as yet been located. State Superintendent of Bank-

ing Kilburn states that he will apply for a receiver to wind
up the bank's affairs. The Stapleton National Bank has

offered to take over the property of the suspended institution,

but nothing has as yet been done in the matter.

—As an instance of the growth of the trust company busi-

ness in the upper part of the city, an excellent illustration is

furnished in the case of the Lincoln Trust Company, located

in the Madison Square district (208 5th Avenue; 1128 Broad-

way). This institution had on December 31 1902 deposits

of only $2,707,116, while the statement for December 31 1903

shows this item up to $7,382,107, total resources have increas-

ed from $3,730,625 to $8,889,388.

The officials are Mr. Henry R. Wilson, President; Mr.

Frank Tilford, Vice-President; Mr. Owen Ward, Second Vi«e-

President; Mr. William Darrow Jr., Secretary; and Mr.

Robert C. Lewis, Treasurer.

—All the trust companies in the Borough of Brooklyn are

in a prosperous condition, as will be seen by the various re-

ports published this week. Thus the Brooklyn Trust Com-
pany, located at 177-179 Montague Street, reports deposits on
December 31 last of $13,738,417, as against $13,158,654 on
June 30, 1903, a gain of about $600,000 in six months' time;

the undivided profits are now $1,886,888 and resources are

§16,150,550. As previously mentioned in these columns, this in-

stitution has now a very thriving branch at Fulton Street and
Bedford Avenue. Mr. Theodore F. Miller is President;

Messrs. Samuel W. Boocock and Frederick C. Colton are Vice-

Presidents; Mr. Stanley W. Husted is Secretary and Frank
J. W. Diller is Assistant Secretary. Ex-Mayor Chas. A

.

Schieren has recently been added to the executive committee.

—The Long Island Loan & Trust Company, located in the

Temple Bar Building, Court and Joralemon streets. Borough

of Brooklyn, has issued its statement for December 81 1903

in a very elaborate form. The following extract, which
we quote from the folder, is noteworthy:
January let 1904mark8 the close of the twentieth year of baslnesB

of the Long Island Loan &, Traat Company. Daring this period there

have oooarred several financial panics, notably those of 1884, 1893
and 1896, through which the company passed without loss, and these

experiences are not without their valae. The measare of success ac-

corded, as shown by the statement, is gratifying, and the new year
finds the company better equipped than ever to serve the public In all

departments.

—The deposits are now $6,605,200, surplus and undivided

profits, $1,488,218, and total resources, $9,174,362. The
officials are President Edward Merritt, 1st Vice-President

Clinton L. Rossiter, 2nd Vice-President David G. Legget,

Secretary Frederick T. Aldridge and Assistant Secretary

Willard P. Schenck.

—The Peoples' Trust Company of Brooklyn in the new
statement just to hand reports deposits for Dec.81 1903 at $11,-

677,168, as against $10,684,597 for the previous year, making
a gain of nearly one million dollars ($992,571). Aggregate

resources show an advance from $13,398,782 ao $14,324,859.

Mr. Edward Johnson is President; Messrs. J. G. Dettmer

and Horace J. Morse, Vice-Presidents; Mr. Charles A'

Boody, Secretary, and Messrs. Charles L. Schenck and

Henry M. Heath, Assistant Secretaries.

—The semi-annual statement, Dec. 31 1903, of the Frank-

lin Trust Company, Montague and Clinton streets, Brooklyn,

shows that during the six months since June 30 deposits

have increased from $7,553,596 to $8,037,650, and the re-

sources from $10,199,951 to $10,701,767. The official staff

consists of George H. Southard, President; Wm. H, Wallace

and Gates D. Fahnestock, Vice-Presidents; Crowell Hadden
Jr., Secretary; Clinton W. Ludlum and George H. South-
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ard Jr., Assistant Sacretariea, aad Wm, I. Frotliingham

,

Trust Officer.

—The Hamilton Trust Company, located at No. 191 Mon-
tague Street, BDrough of Brooklyn, in its return for Dec 31

1908 reports deposits of $6,166,247, surplus and undivided

profits of $874,745 and total resources of $7,605,418. Mr.

Silas B. Dntcher is still at the head of this well-known insti-

tution, Mr. William Berri is Vice-President, Joseph B.

White is Second Vice-President and Secretary, and Mr.

George Hadden, Assistant Secretary.

—Albert C, Twining and David C. Cornell, President and

Treasurer, respectively, of the failed Monmouth Trust Com.
pacy—who were arrested some time ago charged with mis-

appropriating funds of the William Mills estate, of which

the trust company was trustee—were convicted on December

29th at Freehold, N. J. , and on Jan. 7th were each sentenced

to three years in the State prison at hard labor. Notice of

appeal has been given and the men are out on bail,

—Mr. Joseph R. Sweeney has been chosen Cashier of the

Mechanics' National Bank of Trenton, N, J. , to succeed Mr.

William W. Steele, who resigns on account of advancing

age, after having served the bank as Cashier for 21 years.

—The statement for Dec. 31 1903 of the Commercial Trust

Company of New Jersey shows surplus and profits now of

$1,887,994 and deposits of $7,133,467. John W. Hardenbergh

is President, George W. Young and Robert S. Ross Vice-

Presidents, Oscar L. Gubelman Vice-President and Secretary,

William J. Field Treasurer, Jay S. Perkins Assistant Treas.

urer and J. Richard Tennaat Assistant Secretary.

—The New Jersey Title Guarantee & Trust Company,

located at 83 and 85 Montgomery St., Jersey City, also re-

ports an increase in business during 1903. This institution,

which has only $200,000 capital, had $822,547 profits on De-

cember 31 last, this comparing with $746,128 on December 31

1902. The deposits have advanced from $4,781,935 to $4,917,

072. The complete list of officials for 1904 is: J. E, Hulshizer,

President; William H. Corbin and George F. Perkins, Vice

Presidents; Daniel E. Evarts, Secretary and Treasurer; M.

Tilden Jr,, A9st. Secretary and Asst. Treasurer; John Olen-

dorf , Title Officer and George W. Litterst, Asst. Title Officer.

—Following a previous practice, Messrs. Sanford &KelIey,

bankers and brokers of New Bedford, Mass., have issued a

very interesting little pamphlet containing statistics relating

to the cotton and other manufacturing corporations, and the

national banks, savings banks, etc., of New Bedford, It also

gives a financial review of the year 1903.

—A membership in the Philadelphia Stock Exchange was

transferred this week for a consideration of $6,000. This is

an advance of $200 over the price at which a seat sold a

week ago.

—Henry Lear and George P. Brock, President and Cashier,

respectively, of the Doylestown National Bank, were arrested

on Friday, charged with misappropriation of the bank's

funds. They were each held in $7,500 bail for trial. The

Dojlijtown National, it will be remembered, is the institu-

tion which suspended on July 30 last and resumed operations

on October 15th, after an assessment of $220,000 upon the

stockholders.

—At the annual election of officers of the Pittsburgh Stock

Exchange, which was held on Monday of this week, the fol-

lowing officers were elected: Charles A. Painter, President;

H, A. Marlin, Vice-President, and John B. Barbour Jr.,

Treasurer. The board of directors elected W, W. Chaplin,

Secretary and Chairman of the Exchange, this being his

sixth term as Secretary.

—As was indicated would be the case in our issue of De-

cember 26, the merger of the Merchants' & Manufacturers'

National Bank and the Iron City National Bank into the

Bank of Pittsburgh, N. A,, has been effected, the new Bank

of Pittsburgh having opened for business on January 2 with

a capital of $2,400,000. Mr. Wilson A. Shaw, formerly Pres-

ident of the Merchants' & Manufacturers', is the President of

the new institution, while Mr. Joseph R. PauU, who was for-

merly President of the Iron City, becomes First Vice-Presi-

dent of the enlarged bank. The other officials of the Bank of

Pittsburgh are: Second Vice-President, William Roseburg;

Third Vice-President, John Caldwell; Fourth Vice-President

Dallas C. Byers; Auditor, George F. Wright; Cashier, Georg-

F. Bickel; Assistant Cashiers, J. M. Russell, J. D. Ayers and
W. L. Jack. At the annual meeting on the 12th inst., the
new board of directors will be elected.

—Another bank consolidation in Cleveland is reported in
the local press. This time it is the Bankers' National Bank
and the Euclid Park National Bank. It is stated that the
Bankers' National will turn over its loans and deposits to
the Euclid Park National, and will be merged into that in-
stitution. Stockholders of the Bankers' National will, It is

stated, receive for their stock 40 per cent in stock of the
Euclid Park National, valued at 150, and 60 per cent in cash,
thus making 120 per share. Certificates of deposit in the
Eaclid Park will be given, payable one half in six months
and one half in twelve months. The Bankers National, of

which Luther Allen is President, has a capital of $600,000
and deposits of $1,«00,000, which later will be turned over to

the Eaclid Park National. The latter institution, which is

said to be the largest national bank in Ohio, has a capital and
surplus of $2,000,000 and deposits 6f $10,000,000. Its officers

are: H. A. Bishop, President; S. L. Severance, John Sher-
win, Kaufman Hays and R. A. Harmon, Vice-Presidents;

C. E. Farnsworth, Cashier.

—The Security Savings Bank & Safe Deposit Company was
incorporated in Ohio on December 30 with $100,000 capital, to
take over the savings accounts and safe deposit department
of the Market National Bank of Cincinnati. The new bank is

to have offices directly above those of the Market National, at

Fourth and Plum streets, and the quarters are now being
prepared for the opening of business. The incorpora-

tors of the new institution are Julius Fleiachmann, Presi-

dent of the Market National; Caspar H, Rowe, Vice-Presi-

dent of the Market; David Wachtman, Charles J. Christie

and Louis Kramer.

—The Dayton Savings & Trust Company, which was char
tered in May 1903, opened for business in its magnificent

new offices in the Davies Building at 108 South Main Street,

Dayton, Ohio, on December 30. The institution is distrib-

uting a unique folder, containJng*a bright new penny and
advising the recipient not to "throw away" the cent, but to

send it with 99 others to the bank and start a savings ac-

count, The folder also contains some interesting data con-

cerning the United States mints. The company's offices in

the Davies Building are stated to be the most magnificent of

their kind in the Middle West, being finished in Italian marble
and mahogany. The Dayton Savings & Trust Company has

a capital of $300,000 and surplus of $75,000, and will do a

general savings and trust business in addition to making
loans on real estate and collateral security. The officers of

the new institution are A. J, Conover, President; L. D, Rey-
nolds, First Vice-President; Adam Lessner, Second Vice-

President; CharleB A. Herbig. Secretary; William R.

Craven, Cashier; and Kennedy, Munger & Kennedy, General

Counsel.

—The Old National Bank of Grand Rapids, Mich., has is-

sued its Year Book for 1904. The book, which is neatly

bound in cloth, is in the nature o£ a diary, a page being re-

served for memoranda for each day of the year. The official

staff of the bank is as follows: J. M. Barnett, President;

Harvey J. HoUister and Willard "Barnhart, Vice-Presidents;

Clay H. HoUister, Cashier, and Frank S. Coleman, Assistant

Cashier.

—The Merchants' Loan & Trust Co. of Chicago has just

closed a moat successful year. Profits were approximately

23 per cent upon the capital. Dividends of 12 per .'cent were

paid upon the [$3,000,000 stock, and surplus and undivided

profits raised to $8,300,881.

—At the annual meeting on December 29 of the Board of

Directors of the American Trust & Savings Bank of Chicago,

the surplus fund of the bank was increased to $1,000,000,

making the capital and surplus $3,000,000. After paying

dividends of $120,000, the undivided profits account will re-

main at approximately $200,000,

—The First Trust & Savings Bank of ChicaG;o, of whose

opening we made mention in these columns last Saturday,

had deposits on December 30, two days after commencing

operations, of $2,700,000; on January 7 the amount was $3,-

600,000 and yesterday (January 8) it was over $4,000,000.

—The First National Bank of Chicago on January 1 made

its annual report to the stockholders. The statement showed
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net profits for the year ending December 81 of |1, 648,115,

thlB being eqnal to 1935 per cent on the |^,OO0,O00 stock. It

will be remembered that the Metropolitan National was ab-

sorbed during 1902. We give herewith a statement of the

profit and loes account for the years 1908 and 1902.

190S. 1902

.

Balance bronifht forward f 1,422,993 $1,769,681
Net vt\)tlt« for jt^mx (nil bad and doabtful
debti provliled for) 1,548.118 1.409,416

Dividends i.aUl, 12 per oeni 960,000 480,000

BiUanoe $588,115 $569,416

ToUle $2,011,108 $2,839,097
Extra dividend. ia»« percent 1,000,000
Metropolitan Bankiparobaae and tranfer to
•urplus 916,104

Balance forward $1,011,108 $1,422,993

—The closing financial statement of the Northern Trust

Company Bank of Chicago for the year 1903 showed a profit

of $232,180, or 23-21 per cent on the capital stock of one

million.

—C. H. Hnlburd, President of the Elgin National Watch
Company, has been chosen a director on the board of the

Illinois Trust & Savings Bank, Chicago, to succeed W. Q.

Hibbard, deceased.

—The Board of Directors of the National Bank of the

Republic, Chicago, have advanced Mr. Robert M. McKinney
from the Assistant-Cashiership to the position of Cashier, suc-

ceeding Mr. J. H. Cameron, resigned, Mr. Cameron, as

mentioned in our issue of last^Saturday, goes to the Hamilton

National Bank of Chicago as Vice-President.

—Charles W. Folds, for the past three years Manager of

the Chicago office of Charles Hathaway & Company, was ad-

mitted to the firm as partner January 1st.

—W. H, Lake, Chicago Board of Trade and stock broker,

has admitted Into partnership Mr. John A. Rodgers and Mr.

Edward P. McEenna, under the firm name of W. H. Lake &
Company. Mr. McKenna was with Bartlett, Frazier & Co.

for 14 years.

—Bartlett, Frazier & Carrington have opened a branch

office in the Arkansas National Bank Building, Hot Springs,

Ark., with Mr. J. Herbert Dean in charge. Private wires

connect the new office with Chicago and New York.

—Messrs, Kneeland, Clements & Curtis, Chicago stock

brokers, have admitted to partnership in their firm Mr.

Edward A. Young.

—The brokerage commission firm of Harris, Gates &
Company will dissolve on March 1, after two years of most
active business in the grain and stock markets. During that

period the volume of their transactions has probably been

greater than thttt of any other house in the world. Mr. J. F.

Harris and S. C. S^otten will continue in the grain commis-
sion business In Chicago, under the old firm name of J. F.

Harris & Co. John Dupee, a special partner of Harris, Q-ates

& Co., also retires. The general business will be continued

by Charles Q. Gates, probably as Charles G. Gates& Co. Orson
Wells, who has had charge of the Rookery office of the firm in

Chicago, probably will ba a partner, and the names of

Arthur Springer and J. C, Black are mentioned as general

partners. John W. Gites and John Lambert, who are

special partners in the present firm, will have the same rela-

tions with the new concern, it la undersood. Charles G, Gates
& Co. will devote their attention largely to stock operations In

New York, but will maintain an office in the Rookery, Chi-

cago.

—The net earnings of the Federal Trust & Savings Bank,
Chicago, for the year ending December 31, were $190,000, be-

ing 9)^ per centum on its capital stock of $3,003,000.

—T. J. Fitzgerald has been advanced to the Cashierahlp of

the Stock Yards Savings Bank of Chicago, filling the vacancy
caused by the resignation several months ago of H. W.
Mahan.

—The Drexel State Bank of Chicago has added A. R. Fay
to Its Board of Directors. Toe bank earned 9 per cent on Its

capital stock the past year.

—The National Bank of North America of Chicago, In its

statement of profit and loss for the year and a-half the bank
has been In business, shows net profits of $182,457, or9'12 per
cent on the $2,000,000 stock. Surplus and undivided profits

on December 31 were $883,457 and deposits were $10,731,501,—Mr. Jacfason Johnson was on December 29th elected a
director of the Mechanics' National Bank of St. Louis.

—At a meeting on December 81 the stookholders of the
Exchange National Bank and the Citizens' Bank of Little

Rock, Ark., ratified the consolidation of the two institutions.

It is stated that the new bank, which will have capital of

$300,000 and surplus of $60,000, will retain the name of the

Exchange National, and that new offi3ers and directors will

be elected at the regular annual meeting on January 12. The
following officers, It Is stated, have been agreed upon : Presi-

dent, Allen N . Johnson ; Vice-President, J. S. Pollock ;

Cashier, H. 8. R ather.

—Announcement is made that the stockholders of the

Inter-State Trust & Banking Co. of New Orleans at the an-

nual meeting on January 11 will vote upon a proposition to

decrease the number of directors from twenty-five to eleven.

—The Bank of Orleans, which was organized In August
last, opened for business on January 4 in New Orleans at

No. 810 Gravler Street. The new Institution has a capital of

§100,000, and will confine Itself principally to a general com-
mercial business. The officers and first board of directors

consist of Peter Hellwege, President; Eugene H. Roberts,

Vice-President; L. Laon Vlllere, Cashier; J. A. Granbery,

Assistant Cashier; Charles Marshall, C. A. Pardue, Charles

Dittman, Cartwrlght Eustls, Alfred Le Blanc, H. S. Weston
and Jules Mazerat.

—At the annual meeting on January 2 of the Commercial
Bank of Savannah, Ga., the board of directors was Increased

from seven to ten. A dividend of 3 per cent was paid by the,

bank on January 1. Besides the amount set aside for divi-

dends, a surplus of $6,000 remains. The bank is only fifteen

months old.

—A new bank, called the South Louisville'.Bank, opened
for business in Louisville, Ky., on January 4. This new
Institution, It Is stated, will pay special attention to savings

accounts, besides conducting a general banking business. It

is reported that 130 was bid for stock of the new bank a

week before opening.

—The Farmers' & Traders' National Bank of Covington,

Ky., on December 81 removed to their handsome new build-

ing, opposite the old quarters, at Sixth St. and Madison Ave.

The new structure was erected at a cost of almost $200,000,

and is said to be one of the finest in Northern Kentucky.

—J. H.Knapp, formerly Auditor of the ^Citizens' Trust &
Guaranty Company of Parkersburg, W. Va., has been ap-

pointed Secretary and Treasurer of that institution to succeed

J. B. Finley, who resigned to devote his attention to private

business. I. G. Davis will succeed Mr, Knapp as Auditor.

-Mr. F. L. Turpln, until recently Vice-President of the

Columbian Banking Company of San Francisco, has been

elected Vice-President of the Commercial Bank & Trust

Company of that city.

Canadian Bank Clearings.-The Clearings of the Can-
adian Banks for the month of December, 1903, show an
increase over the same month of 1902. For the twelve
months of 1903 there is a gain over the like period of 1903 of
4*9 per cent.

Clearings at—

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

Total Canada.

December.

1903.

88.988,875
69,^2tf,706
27,3 iP.MaS
8,316,95«
9,516,509
7,355,018
5,»40,52:<

6,147,772
4,429,129
2,858,HB9

229,664,188

1902.

8-s,3l«,625
69,7rtrt.H 9
22,643,76-
7,591,240
8,903,til7
6,746.S48
4,716,058
4,3S7,194
3,8 1 0,683
3,014,911

219,933,350

In. or
Dec.

%
-hO-7
-0-06
+20-8
+9-9
+B-8
+90
+260
+17-3
+16-2
-5v

+4-4

Twelve Months.

1903.

1,113,984,113
608,748,^60
246,108,006
93,349,633

106,083,75 '

81,749,913
H6,215,765
53,419,704
4w,013,467
30,818,248

2,649,490,859

1902.
In. or
Dec.

$
1,099,86'',
f09,078,
188,370,
88,532,
95,735,
7J!,138

54,467,
45,965,
42,46o,
28,580,

,630
,559
0j3
308
,115
,29
549
217
674
754

2,525,202 09 r

^•3
-0-04
+30-7
+5-4
+10-8
--13-3

--a-6
--16-2
--15-4
+7-8

+4-9

The clearings for the week ending Jan. 2 make a fairly

favorable exhibit, the increase in the aggregate over 1902
having been 0'6 per cent.

Clearings atr-

Week ending Janxtary 2.

1904.

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

Total Canada

14,998,<'P4

13,007,817
4,681.019
1,500,000
1,505,847
1,223,305
1,741,724
1.034.998
873,156
850,000
511,869

41.029,329

1903.

12.507,187
16,108,717
4,481,040
l,698,4-<a
1,384.013
1.103.7SM
1,200,000
83 ,924
71.'<,9 2
806,17
760,000

41,691.265

Inc. or
Dec. 1902,

% 1
+ 199 15.254.546
—198 15.721.061
+4 5 3,735,923
—11-7 2,058,280
+8-7: 1,'<»)0,404

+10-9 1.116,976
+45-1 952,701
+2<-5 894.343
+22-4 743,816
-0-2
-31-7 373.381

+0-6 42,337.029

1001.

14.454.113
18,933,063
2,580,206
1,700,000

659,292
1.282,3*3
661,275

470,696

35,700,687
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Clearings by Telegraph.—Sales of Stocks, Bonds, &c.—
The subjoined table, covering clearings for the current week>
ttsually appears on the first page of the Cbroniole, but on ac-

<oount of the length of the other tables is crowded out once a

month. The figures are received by telegraph from the lead-

ing cities. It will be observed that as compared with the

<jorresponding week of 1903 there is a decrease in the

aggregate of 12*3 per cent. So far as the Individual cities are

concerned, New York exhibits a loss of 18*7 per cent, Bos-

ton 3'5 per cent and Philadelphia 2-2 per cent, Chicago re.

cords a gain of 4*2 per cent, Baltimore 8"3 per cent, St. Louis
19 "0 per cent and New Orleans 43*2 per cent.

OUaring*—Retwm$ fry Telegravh.
Week Wndint Jan. 9.

Kew York
(Boston
Philadelphia....
Baltimore
Chicago
St. Louis
V»w Orleans

Seven cities, 5 days.
Other cities, 5 days

Total all cities, 6 days

—

All cities, 1 day

Total all cities for week.

1904.

$1,227,972,630
117,907,009

108,900.329
22,7i»l,861

16,742,318
54,387,9-8
20,279,958

$1,704,962,093
310,487,269

$2,015,449,362
378,984,487

$2,3U4,433,849

1903.

$1,510,233,039
122,2.0,162
106,239,448
21,049,912

151,317,188
46,704,363

14,087,418

$1,070,871 5eo
2 5,067,491

$2,2rt6,939,071

465,364,999

$2.731,3.4,070 -12-3

P. Cent

-18-7
-3-6
-2-3

4 8-3

+4*2
+19-0

-H3-3

—13-5
-)-5-2

-11-1
-18-5

Our usual monthly detailed statement of transactions on
the various New York Exchanges is appended. The results

•for the twelve months of 1903 and 1902 are given below.

Twelve Months, 1903. Iwe'.ve Montht, 1603.

uuertpUen. Par Value
or Quantitt*

Actual
Value.

Aver'ge
Price.

73-2

86-3
114-2
.S--6

277-d

73-8
6 15-16

Par Value
or Quantity

li- 8 503,-1 03
l';7'-8792300
$879 74M 15 J

$13 8 050
$3 675,900
$63i*,luO

IS«74*'31500
638,168,600

.Actual
Voiu«,

Aver'ti
Price

«took||^,l::

JBB. bonds..
QoT't bonds
Stata bonds
Bankstookfl

Total. .

arain, bnsh.

161 102 101
$15028168000
$t)»4 300 400

$1.1 •'2,050
$47i.''00

$765,850

$167148-6400
663,646,350

11,004083001

$590.F3^,?>4-
$1.326 527
$1-1 H12

12.125 975

115f8549.86''

425 830 608

14 218440083

1714.590,574
$1534«61
>l,i 2318
12 4-4.649

14 938?32215
4t:3,l90,&65

799
812
111-4
:-3 2
sesa

80
76 15-16

Total yalne. 12029380.471 16,421422770

nKllaM Vlnanclal Marksta—P«r Oabl*.
fhe dally closing quotationi for seourltlea, etc. , at London

are reported by cable as follows for the week ending Jan. 8:

LOUDON.

silver, per oanoe d.

OonBOls.,iiev,3% p.ots.
For aocoant

VT'ohreiitea(liiFarla)fr.
Anaconda Mining
A.toh. Top. A Banta Fe..
Prelerred . .....

JSaltlmore * Ohio
Preferred

Canadian Paolflo— ...

Gheaapeake & Ohio....
Ohlca. Great Western..
OUo. Mil. A St. Pan!..

.

Den. A Bio Qr.,oom....
Do do Prelerred.

Brle,ooininon ..........
let preferred ....

Sd preferred...
Illlnola Central
Lonlavllle & Naahvllle..
Mexloan Central
Mo. Kan. A Tex., com..
Preferred

National RR. of Mex.—
l8t preferred

*. Y.Cent'ldi Hudson..
V. Y. Ontario A Weat'B
Vorfolk & Western

Do do pref.
erorthem Securities
Pennsylvania
*FUla. ABead
*Plilla.A Read.,lat pref.
•Phlla.A Read. ,ad pref.
Soathern Pacific
lonth'n Railway, com .

Preferred
Union Pacific
Preferred

CT. S. Steel Corp., com.

.

Do do pref.
Wabaah
Do preferred
no n».h. "B"
* Price p«r nhar*

Sat Mon.

26%

Tuea.

Teoa

Wed.

26l3ia

Thurs.

2613,826
88i« 87 'a 87i3it 81T,e 87ie
88i« 88i« 88ii« 87 »8 8714

97 37»s 97-30 97-27 1« 97*00 97-27ia
4 3'8 3% 3% 3%

7138 70 »« 69% 6938 6838
93i« 93 9214 92I3 9114
8II4 bO-Tt SOI* 80 13 791*
92 92 92>s 92 >«

121% 121>« 12II4 l.Oifl 119%
84 1« 34ifl 34 33% 33
161a I6J4 I6I4 16 151s
150% 148)fl 148 147% 146
22 21ifl 2II4 201s
72 72 71 711s 701s
29'^8 2998 29 29 2Sis
70i« 70 14 7OI4 6908 6Jis
62 51ifl 61i« 51 481s

135i« 1341s 134i« 1331. 134
113 111 llOia llOis no
10 10 lOis lOk
18 18 17^ 171s 17
iO^ 39% 4OI4 391s

38 381s 38 371b
123i« 123 123 122% 1221s
23 22% 2258 221s 2134
59 14 59>s 59 581s 57%
91 91 90 911s 90
92 92^ 9II4 91
61i« 60% 60% eo% 6OI4
23I4 2^78 22% 22% 221s
40 40 401s 39% 40
31 31 SO 30% 29 13

50"8 60 49ifl 49 18 4838
21 21 20% 20% 2OI4
81 81 811s 80% 801s
8238 8II3 81i« 8116 7989
91>« 93 911s 921s 911s
12i« 12ifl 12 10% IOI4
5938 58 >4 5818 5B% 5738
20% 20% 20 2014 19 •<

3Hia 38 371s 38 361s
64I9 63 14 641s 631s

26Uia
873,s
8758
97-30

3'8
6888
92
8OI4
93
I2014
38
I6I4

I46>s
20%
701s
28%
70
49 Is

134
llOis
10»s
171s
40

38
123
2214
581s
911s
911s
60 13
2288
40
30%
48%
20 14

801s
aoifl

92
1038
87%
20
87
641s

©ommjcrcxaX and ^XxscclhxncoxxB^zvciB

National Banks.—The following Information regardlnjj
national banks is from the Treasury Department.

NATIONAL BANKS OBOANIZBD.

Certificates Issued December 24, 1903, to December 28, 1903,

7,072—The First Nbtlonal Bank of Dallas, Oregon Capital, •825,000.
W. D. McDonald. President; Arthur MoPhlUips. Cashier.

7,073—The Fli St National Bank of Oxford, Alabama. Capital, $25,-
000, D. O. Cooper, President; , Cashier.

7.074-The First Nallon»l Bank of KaMa, Ohio. Capital. $25,000.^^^ 1^
Klmmerle, President; Jacob Best, Vioe-Presidftnt-

- «„, ^- O- Barkhart. Cashier; J oseph W. Miller AJlstant Cashier7.075-The National Exchange Bankfof El Pa.ifJIxit."' ?ap?tlf;$100,000. H. C. Myles, President; Hugo J. Donan Vice-President; Jno. M. Wyatt, Cashier.
* "onan, vioo-

UQDIDATIOH.
6,158—The Republic National Bank of Pittsburgh, Pdnnsvlvanla hasgone into voluntary liquidation by resolution of its siook-
« ^nQ -folders dated October 29. to take effect October 30, 1903.6,708-The Rockwall National Bank, Rookwall. Texas, has gone ntovolnntary liquidation by resolution of its stockholders datedOctober 31, to take effect November 2, 1903

u-rou

5,158—The National Hamilton Bank of Boston, Massachusetts hasgone Into voluntary liquidation by resolution of Its ahare-holders dated Novenober >i0. 1903.
ou-io-

6,768-The First National Bank of Harrison, Oklahoma Territory hasgone Into voluntary liquidation by resolution of Its s'tock-
holders dated Nov. 14, 1903.

765—The Citizens' National Bank of Worcester, Massachusetts, hasgone Into voiuntary liquidation by resolution of Its stook-
„ _J*''^"J®''«

(lated December 12, 1903, to take effect immediately.
2,623—The Manufacturers' National Bank of Baltimore. Mdryiand

has gone Into voluntary liquidation by resolution ol its
atockholders dated Dec. 21, ltf03, to take effeot Immediately.

INSOLVENT.
1,360—The Windham County National Bank of Danlelsonville, Dan-

lelaoD, Connecticut, was placed In charge of a receiver Dec.
22. 1903.

KEBUMPTION OF B08INBS8.
198 -The First National Bankof Allegheny. Philadelphia, placed in

charge of a Receiver on October 22, resumed business on
December 7, IvtOS.

6,033—The Federal National Bank of Pittsburgh, Pennsylvania,
placed In charge of a receiver October 21, resumed buslnesa
December i4. 1908.

OHANQB 0» TITLE OF NATIONAL BANKS.
6,591—The Sandoval Naiimal Bank of Nogales, Arizona Territory, to

The First National Bank of Nogales.
7,046—The National Bank of El Dorado, Arkansaa, to The First Na-

tional Bank of El Dorado.
3,102—The Calumot Natlonel Bank of South Chicago, Chicago, Illi-

nois, to The Calumet National Bank of Chicago.
APPLICATIONS TO COMVEKT INTO NATIONAL BANKS APPKOVED.

Approved December 16 to December 24, 1903,
The Elk Valley Bank, Sutton, West Virginia, Into The Citizens' Na-

tional Bank of Sutton. Capital, 926,000.
The First State Bank of Le Sueur, vllnnesota. Into The First Na-

tional Bank of Le Sueur. Capital. $25,000.
The State Bank of Brlnsmade, North Dakota, Into the First National

Bank of Brlnsmade. Capital, )t25,000.
The First National Bank of Loup City. Nebraska, Into The First

National Bank of Loup City. Capital, $25,00<>.
The Greenville Bai k Company, Greenville, Ohio, Into The Greenville

National Bank. Capital, $100,000.

Bank Notes—Changes in Total of, and in Deposited
Bonds, Etc.—We give below tables which show all the
monthly changes in Bank Notes and in Bonds and Legal
Tenders on Deposit. The statement for Dec 1902, ivill be
found in the Chronicle of Jan. 10, 1903, page 83.

1903-03

Bondt and
Legal Tenderton Depoait
forBank Oiroulation. 1

Oireulation Afloat Under

Bonds.
Legal-
tenders. Bonds.

Legal-
ten It rs. Total.

Deo. 81..

Nov. 30..

Oct 31..

Sept 30..

Aa«. 31..

July 31..

Jnne 30..

May 31..

Apr. 80..

Mar. 81..

Feb. 28..

Jan. 31..

9
889,335,680

384,625,930
382,726,830

881,484,830

381,486,480
380,173,030
375,347,270

367,827.920
352.696,120

342,160,770
342,164,670
342,903,520

9
37,889,395

38,088,495

38,959,862

40,910,711

38,511,658

39,739,661

41,375,342

42,856,218

43.587.373

44,169,444

44,138,484

43.385,607

387,273,653

383.018,484

380,650,821

379,515,824

310,076,322

377,606.826

372.295,408

368.586,98

347,564,355

338,849,814

338,660.361
840.587.939

9
37,889,395

38,088,495

38,959,862

40,910,711

38,511,653

39,739,661

41,375,242

42.856.218

43.587,373

44,169,444

44,188,484

43.385,607

9
425.163,018

421,106,979

419,610.683
420,426,535

418,687,975

417,346,487
418,670,650

406,448,205

391,161,728

882,519,258

882,798,846
383,973.646

For full explanation of the above table see Chronicle
Dec. 14, 1901, page 1282, first item in Financial Situation.

The following shows the amount of each class of bonds
held against national bank circulation and to secure public
moneys in national bank depositories on Dec. 31.

Bonds on Deposit
Dec. 31, 1903.

0. 8. Bonds Held Dee. 31, 1903, to 8eeure—

Public Deposits
in Banks.

Bank
Oireulation. total Held.

5 p. ct8., 1894, due 1904

4 per cts., funded 1907..

1 p. eta., 1895, due 1925
3 p. ct8.,'98, due 1908-lf

3 p. ctB., 1900 due 1930
3 658Dlst. Col., 1924...

Stated City

$661,300
4,658,200

11,813,550

7,692,920

112,495.800
1,809,000

23.204,170
6,000,000

1,045,000

9356,150
2,245,200

1,245,100

1,717,580

383,691,650

f 1,017,450

7.0^3,400

13,058,650

9,410,500

496,087,450

1,809,000

23.204.170

Philippine Isl'd Certirs

Hawaiian Island bonds.

6,000,000

1,045,000

Total. , «169.379,940 *3P9,335,680 *558,715,6V0

The foregoing does not include the bonds held in the

New York Sub-Treasury against deposits in banks. Theie
were so held on Dec, 81 $10,410,000 bonds, making the whole
amount at that date in possession of the Government as

security for deposits 1 179,789 940.

The following shows the amount of national bank notes

afloat and the amount of the legal-tender deposits Dec. 1

and Jan. 1, and their increase or decrease during the

month of November.
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irational Bank !rot49—Tolat a/Uat—
Boant Aflottt l>«o. 1.1903
aaonnt Inmi^tl daring IVccmbor
Anioant retired during December

$7,693,328
S,&:iti,289

Amount bank BOt«B afloat Jan. 1 , 1904.

938,088,495

199,100

Legal Tender Hotet—
mount on deposit to redeem national
bank notes Deo. 1. 1903

jAmount deposited during Deoember
I
$1,741,288

Amt. of bank notes redeemed In Deoemb'r 1,940,388

Amount on deposit to redeem national
banknotes Jan. 1, 1904 $37,889,395

The portion of legal tenders deposited (1) by banks becom-
ing Insolvent, (2) by banks going into voluntary liquidation,

and (8) by banks reducing or retiring their circulation,

was as follows on the first of each of the last five months.

$421,106,979

4,056.039

$425,163,018

L4g(U TentPe. Sept. 1. Oct. 1.

9
504,493

12,683,703

27,722,516

Nov. 1. Dee. 1. Jan. 1.

DepotiUby—
Inaolv'ntbks.
Llqnld'K bks.
Bed'o'gnnd.*
aotofl874.

9
539,448

12,245.36^

25,726,840

88.611.653

9
470.268

11,928,613

26,560.981

434.935
11,860,882

25,802,678

$
410.6R5

11,818,376

25,660,335

Total.... 40.910.711 38,969.862 88,088.495 37,889.895

fireadstnffa Flgores Brought fk'om Page 114. — The
statements below are prepared by us from figures collected
by the New York Produce Exchange. The receipts at
Western lake and river ports for the week ending Jan. 2
and since Aug. 1, for each of the last three years have been:

BteHvU at—

ChloaKO

Mllwankee .

.

Dalntk
Minneapolis.
Toledo
Detroit

Clereland . .

.

St. LonlB....

Peoria

Kansas Cltr.

*Aot Of Jane 20. 1874. and Jnly 12. 1882.

Stock op Money in Country.—The following table
Bhows 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. Jhe statement for Dec. 1, 1908, will be
found in the Chronicle of Dec. 26, 1903, page 2372.

^Btockot Money Jan.l.-^
1904.

In the Onxted tBeld in
Statea. Jreasurv.

I t
8old«oln(lncbarnlnTreas.)l,814,e22,e24 2e5.671.07S
•Gold certlUoatei
Standard Bllrer dollari 651,811.480 7.4S1,V76
•surer oenlflcatei
Subsidiary sllTer 106.83^.870 8,306,027
Treaanrj notes of 1800 16,0< 6,000 77.147
United States notes 846,681,016 8,408.678
•Curr'OTcert., Act Jane8.'72
National bank notes 425,168,018

r-Montvin Circulation.-^
Jan. 1.
1904.
I

637.070 683
431,080.019
81,67a,828

465,8*6.300
•7,681,812
lB.8l8,t««3

348,271.438

Jan. 1,
1903.

$
680,880,638
84H,ue,819
78,810,334

463.670,682
04.350,669
3S,92),420

848.770,858

Tot.wk. 1904

Same wk. '03.

Same wk. '03.

Since Attg. 1.

1003-1904

1002-1008..,..

1001-1008

Tlour.

i]klf.l96Ibi

208,840

84,476

4,800

11,607

61,800

25.000

431.618

288,681

415.621

10,004,018

10,633,687

10.600,037

WheaU

Buth.60 lb*

443,433

tOT,440

288,300

2,421,160

31.000

56.637

17.770

026,224

18,000

1,261.800

Com. Oatt.

0.766,767

3,600,914

8,400.494

141,366.717

170,982.008

107,428,440

Bu«h.06Ib«

1,217,871

80.100

277,330

»«3.000

103,166

101,254

348,800

590,000

806.100

8,896,621

4,201,226

3,613.843

76,001.701

58,048,386

66,106.248

.SMlk.321b

1.624,400

110,660

6e,84a

610,71C

66,20(

118,029

40.765

440.100

82e,40(

87.600

3,291.661

2,311,406

8.460.00e

Bcirltv. KV*.

Btub.48 lbs J3u.e« lit.

401,785| 78.768

203,800

26.910

164.840

S.038

56,000

87.300

1.022,583

076.717

764,016

79,232,44( 41,048,016

91.679,014 83,960,362

74.462.0161 29,803,145

25.600

10,448

41.770

9,600

87.900

7,200

S01.878

176.027

148.404

4.801.768

6.850.076

3,668.639

19,009.819 418,163,189 868.678,631

Total 2.768,162,82« 296,806,4S9 3,466,845.897 2,348,700,961

Population Of the United States Jan. 1, 1004, estimated at 81,177.000; clron-
latlon per oaplta, 180 38.

• For redemption of outstanding certlflcates an exact equiralent in amount
of the appropriate kinds of money Is held in the Treasury, and Is not Included
In the account of money held as assets of the Government.

This statement of money 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 amountlnx to
S158.276.367 91.

The receipts
the week ended

M»e$i9t»*t—
N«w York.,„, »»..,»»,
Boiton ^^
MoBtraal ^^
Pkllad.irtl«.....»„.
alttmoi* »M.
Uthmond.. .,„
New 0rl«ant*...M..
Mawport Newi....««.
aaiTtitoB.
Portland. M«.,
Mobile
at.Jobn, N.B.

of flour and grain at the seaboard ports for
Jan. 2, 1904, follow:

rieur. ffasat.
kblf. ku()>.

110,868 374,400
86.104 480.085
B.80« 81.867

86.798 118,133
107,678 66.836

2.660 36,860
9.030 128,000

14,931
786

11.922

188.200
228.087

oern,
)<usk
826.800
17,464

716
100,440
828,080
22.264
64.800
126,714
S8.8U0
28.741
6,070
8.042

Oati,
ktifh.
240.000
70,920
£6,817
37,261
27.600
12,014
19.000

10,474

k«i«k
37.126

6.000

Bus
kttfk
976
780
800

'iV.Veo

ie,670
2.00*

Total wt»k..,^^ 831.300
Wee^ 1903 ,. 404,419

1,708,609 944.63S 463,486 08.796 32,445
1.865.896 2.137,215 777,878 85.607 48.71 Q

* Receipts do not Include grraln passing throatrh New Orleans for foreign
ports on through bills of lading.

Total reoelpts at ports from Jan. 1 to Jan, 2 compare as
follows for fonr years:
BeeHpt 9f— 1004. 1008. 1002. inoi.

rioor bbli. 334,200 404,140 518.678 389,026

DIVIDENDS.

JCatas 0/ Company.

KaIIrMi4a (Steam).
Belt By. of Chicaao <qnar.)
Ohio. <& West. Indiana (quar.)
OeorKla RR. & Bkg (quar.)
Green Bay & Western
LonlsTllle <fe NaahvlUe
Mineblll 4 Schuylkill Haven
Bock Island Co., pref. (quar.)
Bontbern Indiana, pref

Btraet Rallwaya.
Canton (O.)-Akron Ky., pref.
City Ry. (DaytoB, O.,) com. & pt (qn.).
Dayton & Western Trac., com

do do do pref. (qnar.).
El Paso (Tei.) Eleo. Co., pref
Fairhaven & West. N. Haven (qnar.)..
Federal St. <& Pleasant VaUey
GeorglaRy.&Kleo, Atlanta, &a.,pf.(qu.)
Hartford St. Ry. (quar.)
New London (Conn.) St. Ry
Toronto (Canada) Ry. (qnar.)
Waab-Alei AMtVer. ( Alexandria,Va)

Trnet Companlea.
N. Y. Security & Trust (qnar.)

Fire Ineorance.
Commonwealth

do (extra)
United States

Ml—allaneana.
American Car <& Foundry, com. (qnar.)

do Ido com. (quar.)
do do pref. (quar.)
do do pref. (quar.)

Associated Herohants, 1st pref. (qnar.)
do do 2d pref. (quar.).

Bon Air Coal A Iron, pref. (qnar.)
Chic. Pneumatic Tool (quar.)
Columbus Ga.s Light & Heating, com..
Harbison-Walker Refrac, prel. (qu.)..
Monongahela River Con. C. & C, pref.
Northwestern Gas L. & C. (qnar.)
Nova Scotia Steel <& Coal, Ltd., pt.(qn.)
Paclflo Coast, com. (quar.)

do do let pref. (qnar.)
do do ad pref. (quar.)

Standard Underground Cable (quar.)..
do do do (extra)..

Streets*We8t.8tableCarLlne,com.(qu.).
Tenn. Coal. Iron & RR.. pref. (qnar.)..
V. 8. Steel Corp.. pref. (quar.)

P#r When
Cent PmifobU

2
Ih!
2»4
4
2^
219
1
2>»

Jan
Jan
Jan
Feb
Feb 10
Jan 15
Feb
fan

1
16

8 Jan
l>a Jan
2

S

2hi

Jan
Jan
Jan
Jan
Jan

l>4'Jan
l^a Jan
2 Jan
li«|Jan
2i9|Jan

8 Feb

1
1
1

1
11
1

23
20
2
1

1

JBooke Closed.
fDaye Inclutiwe.)

Jan 1 to Jan 14
Jan 17 to Feb 1
Jan 26 to Feb 9
Holders of rec. Dec 1

5

Jan 16 to Jan 17

Wlieat
Oorn

,

Oati
Barley
Kye.

!••«•••basb. 1,708.6C9
944,638
468,486
58.795
22.445

1,865,890
2,187.815
777,273
86,607
48.710

1.791,219
428,8t)8
831,609
68,800
20,037

8,843.61«
6,216.034
1.124,804
107,492
89,033

Totalsraln "

The exports from
mdlng Jan. 2, 1904,

Mxfortt from- buih.
Naw York 44,472
Boston 428.768
Portland, M«. 126,774
l^lladelpkla.. li^ooo
Smtlmorc 42,b57
^ewOrlaans.. 489,800
Mwn'rtNaws
SalTuton..... 704,000
at.JOlin.N.B. 167,668

8,106,073 4,014,101 3.134.71S 8,780,868

the several seaboard ports for the week
are shown In the annexed statement:
Cam,
bulk.
166.495
26,800

180,866
626,710
96.145
69.994
184,790

Hear,
bbif-
60,808
26.066
18.777
£6.000

123,367
46,283
23.835
40,318
8,104

Oatj, -Btie, P««i>
busM. butHi. buik.
65.287 8.611

38.473 36.775

29.108 42.866
'.'.'.'.'.'.'.'.

Barley

87.865

•••••••

Holders of rec.
Holders of rec.

Dec 24
Deo 9*

8 Jan
2 Jan

6
6

Jan 11

la Feb
la May

1»« Feb
1\ May
1^ Jan
1^ Jan
l>9<ran
>4 Jan

4 Feb
1^ Jan
3% Jan
1 Jan
2 iJan
IJ^B^b
l\^ Feb
l>*Feb
2 Jan
2 Jan
Hi Jan

2 Feb
l»i Feb

Deo 29 to Jan 11

Jan 17 to Jan 22
Jan 12 to Jan 30
Holders of rec. Deo 29
Holders of reo. Deo 29

Holders of reo. Deo 26

Jan 31 to

Jan S to Jan 6
Jan 3 to Jan 6

1 Jan 12
2 Apr 12
Jan 13
Apr 12
Jan 7
Jan 7
Deo 24
Jan 11
Holders
Holders
Jan 6
Holders
Jan 1
Jan 16
Jaa 16
Jan 16
Jan 4
Jan 4

26 Jan 10
li

16'jan 20

to
to
to
to
to
to
to
to

of reo.
of reo,
to

of ree.
to
to
to
to
to
to
to

Feb 1
May 2
Feb 1
May 2
Jan 16
Jan 16
Jan 1
Jan 26
Jan 20
Jan 10
Jan 36
Dec 31
Jan 6
Jan 31
Jan 31
Jan 31
Jan 9
Jan 9
Jan 26

.8,109,728 1,265,299

.1,893,371 8.163,310
Total waak

.

aamatlma'OS,

The destination of these
July 1, 1903, is as below:

66.686 7.38q 16,185

365.461 201,849 42.856 43,556 '53.07o'
357,098 177.068 ISb.SlO 22,787 9.64a

exports for the week and since

Mxporte for
w$*h and line*
* July 1 to—

ffnltad Kingdom
Uontinent
a. * 0. Amarloa.
Wait Indies
Sr.M.Am. Oolo'i
3tkar eonntrlai

flour. ,

^««k Sines July
Jan. 2. 1, 1003.

bbU.bbl<.
809,918
84,768
11,297
14.876

880
3.712

. Tl^sat.——

«

Week Bine* July
I, 1008.

6.068.119
1.188.490
451,517
672,029
100.629
345,012

Jan. 8,

bu$h.
1,287.609
622,129

Oorn.-
Weeh Sinee July

bush,
89.810.819
14,740,489

7,314

826,679

Jan. 2.
/Ml»b.

620,529
668.311

9,817
47,096

800
9,250

1. 1903.
buih.

13,670,127
15,680.860

118.719
536,898
«6,194

1,096,774

Total 365,461 8.818,696 8,109,728 44,884,801 1,259.290 31,198.678
Total ie02-CS.... 867,698 8.863,691 1,893,371 75,017.403 3.168,310 12,641,661

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
leaboard ports, Jan, 3, 1904, was as follows:

fVhtmt,
kufk.

2.009.000

to Feb 16
* Transfer books not closed, t Correction.

Auction Sales- Hy Messrs. Adrian H. MuUer & Son
StocJcs

5 Peter Oooper Fire In.Co.l75
1,000 Old Colony of Denver, 1

Col $1 each | a-.^
500 Cherry Run Grafton & J^fA"

Liverpool Oil Co. of i

^"'^•

Cleveland, O. . $1 each J
180 Oriental Bank 234

5 Clinton Hall Assoo'n..51-52

Stoeks.
80 Sixth Ave.RR. Co.l73e8-174

Bonds.
$4,000 Oonaol, TraoJ. Co. of
N.J. 68, 1933 1055s

$3,000 N, Y. City gold Ske',
tax expinpt, 1922...1C038 &lnt.

$1,000 Chesapeake Transit
Co, 5b, 1958, J&J 311a

667.000
826,000
561.000
615.00U

1.101.000
106.000
34.000

6.8ian<io
221,000
889,000

initersat—
flanrTork

Do afloat...
Boston
Philadelphia
Baltimore
New Uriaans
liaiTaston
Uontraal..
iroronto ..

VaUalo
Do afloat..

Toiado
Do afloat

Desroit 288,000
Do afloat ....

laioaBO 2,729.000
Do afloat

litlwaakea 586,000
"^0 afloat

Ft.W'i'm*.Pt.Artb'r 2.377,000
Dnluth 1,901.000

Uk, «float
MlKBeapolls 11.129,00C
Bt.IiOnls 6.791,000

Do afloat.....
KansasOlty l.lll.ooo
Peoria 8,000
Inaianapolli 868.000
>t! Mississippi Blvar
ciDLukas.
oneanalandrlTer. 152,000

Oern,
tush.
604,000

223,000
133,000
852,000
41.006

102,000
160,000

iVs.ooo

257.000

135,000

8,316,000

'isio'od

oatt,
hush.

1,«76,()00

"ii.ooi
116.000
199,000

80.000
4.000

826,000

1,061,'uut)

loo.bbe

1.176.00«

37r;6o6

Mye,
bitt/i.

80.000

186.000

"iuood

oeo.odo

'iiVodo

9.000

aii.boo

36,000

iSarUt
^fisA.
611,000

1.000

63.000

2,084,000

"s.ddd

"42,oio0

878,000

881.000

1.000 601.000 03.000 304,0*0

Total Jan.
Total Dec.
Total Jan.
Total Jan.
Total Jan.

a, 1004... 38.805,000
26. 1903.. 86,384,000
3, 1008.. 49,741,000
4, 190a.. 6;:*,929,000

5, 1901.. 01.261.000

70,000
80.000

137,000
868.000
91,000

165.000

6,783,000
6.728,000
6,6S4,000

11,703,000
10,130.000

1,741.000
114.000

168,000
eH8,000
20.00C

85,000

67,000
43,000

29,000

17.000

1,066.0CO
80.000

8,608,000
8.880,000
l,'. 99.000
5,00-',OOO
9,838,000

1,236,000
l.tiOfl,000

1,C97,000
2,861,000
1 266,000

8,000

69.000

6,980,000
6,5S0,0O0
8.876.000
2,321.000
2,488.000



Jan. 9, 1904.
J THE CHRONICLE. 85

iN'eu Kork City Clearing House Baaks.—Statement of
condition for the week ending Jan. 2, 1904, based on aver-
age oi daily resixlts.

iVe omit wio ciphers (00) in all cases.

BAJS'KS. Capital. Hurplus. l,oans. Specie. Legals. i Deposits Me-
s've.

$ $ $ $ * $ P.C.

Bk. of N. Y. 2,000,0 2.524,0 15.526,0 1,939,0 1,650.0 13.846,0 25-9
Manhat. Co. 2,050,0 2,505,9 19,424,0 3,792,0 2,258,0 21.957.0 27 5
Merchants' 2,000,0 1,401,0 11,167.3 .2,303,7 1,030,0 12,383,2 •.>6-9

Mechanics'. 2,000,0 2,787,9 11,589,0 2,641,0 1,700,0 12,578,0 34-5
America 1,500,0 3,588,7 18,443,3 3,038,5 2,10l.',6 19,339,1 •.'6-5

Phoenix ... 1,000,0 326,3 3,783,0 650,0 334,0 3,362,0 .'.^•>,

City 25,000,0 16,871,6 136,638,3 24,237,9 7,893,3
1,790,5

123,231.5 260
Chemical .. 300,0 7,584,5 23,587,4 4,607,3 22,666,6 28-2
Merch. Ex . 600,0 363,6 5,079,7 811,7 593,9 5,384,8 260
Gallatin ...j 1,000,0 2,197,2 7.131,7 650,9 608,1 4,490,4 25-8
But. & Drov. 300,0 123,7 1,874,9 540,5 53,2 2,482,4 23-9
Mech.&Tra. 700,0 381,3 4,327,0 608,0 iTZM 4,590,0 23-5
Greenwich

.

500,0 520,6 2,170,2 338,1 132,6 1,633,4 28-8
Leath.Mfra. 600,0 541,1 5,927,3 2,886,0 429,6 7,978.0 41-5
Amer.Exch. 5,000,0 3,837,4 28,712,0 4,237,0 1,511,0 21,543,0 26-6
Commerce.. 25,000,0 11,132,8 128,067,3 20,793,1 7,243,9 108,568,6 25-8
Mercantile

.

3,000,0 4,558,2 22,217.7 3,733,2 1,141,7 19,169,4 23-4
Pacific 422,7 607,8 2,992,1 ^^•^ 476,2 3,815,6 22-2
Chatham... 450,0 1,080,0 5,821,2 597,5 890,8 5,726,3 26-0
People's ... 200,0 397,1 2,024,9 197,1 648,1 2,6-26,7 28-3
N. America 2,000,0 2,056,4 13,961,8 1,267,9 1,718.7 12,092,5 24-6
Hanover ... 3,000,0 6,523,5 44,888.4 8,845,2 5,116.3 62,506,7 26-5
Irving 1,000,0 1,065,5 5,761,0 693,4 491.9 4,830,0 24-5
Citizens' .. 1,550,0 685,4 7,190,6 1,559,8 471,7 7.989,3 25-4
Nassau 500,0 316,5 2,510,9 234,0 314.8 2,942,5 18-6
Mar.cfe Ftdt. 1,000,0 1,274,1 6,417,1 l,0b8,7 572,5 6,404,-.; 25-9
Shoe .felitlir. 1,000,0 327,9 5,817,7 1,599.3 122,8 6.858,7 25-1
CornExch . 2,000,0 .3,361,0 24,670,0 3,342,0 3,760,0 29.286,0 24-2
Oriental ... 750,0 1,055,5 6,145,0 313,6 1,140,1 5.794,7 25-0
Imp. & Trad 1,500,0 6,659,9 22,945,0 3,462,0 1,364,0 19,786,0 24-3
Park 3,000,0 6,927,0 54,494,0 13,173,0 4,488,0 61,601,0 28-6
East Kiver 250,0 145,7 1,156,4 167.4 217,8 1,343,8 28-6
Foui-th 3,000,0 2,994,7 17,296,4 2,142,7 2,352,0 18,316,2 24-5
Central 1,000,0 600,3 8,729,0 1,823,0 841,0 10.042,0 26o
Second .... 300,0 1,356,4 9.118,0 1,118,0 1.429,0 9,973,0 25-6
First 10,000,0 13,501,4 80,104,9 13,370,2 1,942,6 65,215,7 23-4
N.Y.Nt.Ex. 1,000,0 884,0 6,769,3 1,202,8 546,8 6,047,2 '28-9

Bowery ... 250,0 774,7 2,797,0 350,0 242,0 3,108,0 190
N. Y. Go... 200,0 664,1 4,215,9 789,0 394,5 4,92i',0 •.i4-0

Gentian Am 750,0 511,9 3,594,7 649,2 218,7 3.533,8 24-5
Chase 1,000,0 3,880,8 37,095,7 9,600,7 1,609,5 43,446,6 25-8
Fifth Ave.. 100,0 1,714,1 8,605,2 2,071,9 268,7 9,231,9 25-2
German Ex. 200,0 668,2 2,625,0 140,0 710,0 3,650,6 23-2
Germania .. 200,0 872,2 2.994,2 424,9 620,3 4,722,9 20
Lincoln 300,0 1,322.9 9,427.9 409,0 1,932,5 9,461,1 24-V
Garfield.... 1,000,0 1,312,3 6,894,3 1,430,0 851,6 6,792,9 26-2
Fifth 250,0 384.9 2,532,6 436,2 145,8 2,489.0 23-3
Bk. ofMet.. 1,000,0 1,367,9 7,603,4 1,491,6 700,1 8,810,0 24-8
West Side.. 200,0 538,5 3,255,0 672,0 306,0 3,535,0 24-8
Seaboard .. 500,0 1,364,2 13,054,0 2,800,0 1,460,0 15,408,0 27-6
IstN.Eklyn 300,0 574,7 4,235,0 580,0 590,0 4.424,0 26-4
Liberty 1.000,0 1,913,6 10,456,3 2.024,7 240,0 8,950,5 26-3
N.Y.Pr.Ex 1,000,0 492,9 4,336,9 723,5 335,4 4,226.2 250
New Amst. 500,0 581,9 5,314,6 874.1 533,2 5.937,0 23-6
Astor 350,0- 540,2 5,053,0 930,0 213,0 5,132,0 22-2

Total ... 115,572,7 132,546,9 908,570,5 160,675,8 70,410,8 t 8861789 26

T Total United States deposits included $36,767,400.

Reports of Non-Member Banks.—TJie following is the
statement of condition of the non-member banks for the
week ending Jan. 3, 1904, based on average of daily results.

We omit two ciphers (00) in all cases.

Deposit with
BASTKS.

00s omitted.
Capi-
tal.

Sur-
plus.

Leg. T.
(iBank

Net
DepositsInvest-

Specie.
Clea/r'g Other

ments. Notes. Agent. Bks.&c

i^^. Y. CITY.
Boroughs of
Man&Br'nx $ $ .-ft ,$ $ $ 3 $
Colonial 100,0 225,4 2.548,3 80,8 181,6 240,3 50,4 2,607,6
Columbia .. 300,0 279,7 2,900,0 238,0 111.0 263,0 3,0 3,059,0
14th Street. 100,0 105,0 1,604,1 88,3 85,2 216.2 100,0 1,934.3
Gausevoort. 200,0 73,4 1,650,2 70,4 78,6 148,0 86,7 1,850,8
Hamilton .. 200,0 127,0 2,564.7 156,6 109,9 99,5 90,0 2,795,3
Mt. Morris 250,0 113,4 2,119,4 126,0 96,4 217,5 54,5 2,683,1
Mutual 200,0 156,5 2,339,6 27,6 204,2 121,4 2,364,8
19th Ward . 200.0 206,3 1,226,8 27,9 108.0 221,1 373,0 1,653.3
Plaza 100,0 247,0 2,700,0 187,0 173,0 67,0 2,779,0
Riverside .. 100.0 106,4 1.103,1 19.5 91,7 95,1 50,8 1,168,0
State 100,0 577,4 7,075.0 428,0 24-2,0 358,0 759,0 8,427,0
12th Ward

.

200,0 108.3 1,435,0 65,0 230,0 12-2,0 1.936.0
23d Ward .. 100,0 96,2 1,257,9 57.1 172,0 150,1 20,0 1,556,9
YorkviUe .. 100,0 283,3 1,970,5 40,7 191,2 89,8 1,8 1,986,6
Fidelity 200,0 117,8 673,6 12,8 34,2 53,8 608,9
Varick .... 100,0 65,5 744,8 2,7 69,8 66,6 31,4 786.6
Jeiterson .. 400,0 270,8 1,852,7 10,3 85,8 153,6 163,5 1,879,9
Century ... 100,0 53,7 668,6 6,2 36,7 35,5 22,1 523,9
Wash. Hgts 100,0 124,5 560,8 11,6 25,4 62,3 446,9
Umted Nat. 1,000,0 105,8 1,936,4 216,4 67,7 85,3 1.183,6

Borough 0/
Brooklyn.

Broadway . 150,0 331,6 1,971,2 24,4 200,8 196,0 2.062,3
BroolUyn .. 300.0 168,1 1,507,1 128.9 69,3 167,6 26,5 1,698,5
Mfrs.'Nat.. 252,0 533,2 2,880,9 289,2 93,9 441,5 130,0 3.426,2
Meclianics' 500,0 391,5 5.781,7 172.1 464,5 646,2 66,0 6.676,4
Merchants'. 100,0 66,3 999,3 16,6 60,3 123,9 10,0 1,097,0
Nassau Nat 300,0 662,3 3,874,0 194.0 325,0 698,0 17,0 4,475,0
Nat. City .. 300,0 599,6 2,808,0 133,0 349,0 500,0 85,0 3,318,0
North Side. 100,0 172.1 1.019,3 14,3 66,6 48,4 74,3 964,9
Peoples 100,0 171,3 1,333,3 45,6 112,2 102,1 61,1 1,464,3
17th Ward . 100,0 83.9 615,3 12,4 53,6 78,6' 26,6 684,7
SpragueNat
Union.

200,0 273,6 1,294,0 111,3 25,1 162,0 22,0 1.236,5
200,0 123.8 1,257,0 52,4 104.9 139,2 126.6 1,373,2

Wallabout . 100,0 80,0 741.3 48,2 26,6 40.9 42,9 722,4
Borough ... 200,0 84,8 1,459,3 18.9 93,8 120,0 14,4 1.489,7

Borough oj
mchmond.
lstNat..S.I. 100,0 108,2 662,5 37,9 10,0 107,8 615,7

Jersey CiTr
First Nat... 400,0 1,067,1 3.989,9 252,4 253,5 2,412,0 769,1 6.214,6
Hudson Co.
National

.

250.0 646,5 2,180,9 92,6 80,2 360.2 139.0 2.074,0
Second Nat. 250,0 290,5 1,158,7 76.8 22,5 267,4 10,4 1.123.4

Third Nat.. 200,0 282,4 1,492,3 56,4 76,1 350,0 4,8 1,748,9

HOBOKEN.
First Nat... 110,0 525.9 2,363,3 153,3 35.3 149.7 22,: •2,167.5

Second Nat. 125.0 148.6 l.OSl.i". 38.6 27,7 1)62 71,3

3,524,2

1.057,6

Tot. Jan 2 8,487.0 102317 79.286.3 3.842.2 4,925.3 9,843,7 87,710.1
Tot. Dec 26 8,.012.0 103120 79,639,1 3.652.9 4.598,9 ,S..^i35,l 3,29-2 3 -6,-224,7

Tot. Deo 19 8,512,0 100787 79.724,0 3.651,8 4,645,2 8.105,7 3,290.3 s5,944,4

Mew VorK Cny, Boston and I'uiladelphia Banh*..—Below
IS a summary of the weekly returns of the Clearing House
Banks of Mew York City, Boston and Philadelphia. The New
York figures do not include results for non-mexubeu banks.

Ife omit txvo ciphers (UP) in all these fiirures.

BANKS

N. Y.
Decl2
Dec 19
Dec 26
Jan 4
Boa.

Dec 19
Dec -26

Jan 4
Philn.
Dec 19
Dec 26
Jan 4

Capital <t

Surplus.

247,793,7
248,118,6
248,118,6
248,118,6

52,635.4
52,635.4
52,635,4

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

Zoans.

880,893.8
878,740,2
S92,202.8
908,570,5

175,804,0
174,331,0
173,806,0

183,369.0
183.997.0
182,680,0

Specie.

$
152,333,6
157,887,(1
161,151,8
160,67.5,8

11,496,0
13,794,0
15,471,0

Legals.

$
66,468.3
1)8,209,5
67,902.5
70,410.8

5.612,0
5.3.S4,(»

5,86'2,tJ

49,786,0
49,778,0
52,001,0

Ite-

posits.i

*
842,855,7
848.284,0
866,918,7
886,17>'.9

102.970
189,.')43,0

195,077,0

204.689.0
205. 1 37.0
206.616,0

Circu-
lation.

$
46,117.H
46,036,1
45.304,4
44,925,4

6.606.0
6,656,

(

6,765,0

11,006.0
11,007.0
11,038.0

Clearings.

1.328.929,4
1,191,007,1
1,006,382,0
1,143,217,7

130,902,4
99,917,1

l-30.56-,8

114,687.9
V'6,150.8

101.018.8
t Including lor Boston and Pliiladelphia the item •' due to other banks "

and also Government deposits. For Boston these Government denosita
amounted on January 2 to $6,425,000 ; on December 26 to $6 410 000

Imports and Exports for the Week.—The following are
the imports at New York for the week ending for dry goods
Dec. 30, and for the week ending for general merchandise
Dec. 31 ; also totals since beginning first week January.

FOREIGN IMPORTS.

S'or week. 1903. 1902. 1901. 1900.

Dry Goods. $2,741,743
10,655,054

$3,347,698
8,86.8,564

$2,699,552
7,497,133

$2,116,015
7,816,379General Merchandise

TotaL $13,397,397

$133,342,391
468,780,316

$12,216,262

$130,045,025
455,323.715

$10,196,685

$110,705,744
458,127.410

$9,93-2,394

$115,241,691
426,728.588

Since Jan. 1.

Dry Goods. . ..

General Merchandise

Total 53 weeks $602,122,707 $585,368,740 $568,833,154 $541,970,279

The imports of dry goods for one week later will be found
in our report of the djry 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 Dec. 31, and from January 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.
1903. 1902. 1901. 1900.

For the week
Previously reported..

$9,458,668
508,100,995

.$9,912,719
488,981,185

$8,874,911
509,075,801

$9,033,419
538,266,981

Total 53 weeks $517,565,663 $498,89.3,904 $517,950,712 $547,300,400

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 foUovtdng table shows the exports and imports of
specie at the port of New York for the week ending Deo. 31
and since Jan. 1, 1903, and for the corresponding periods in
1902 and 1901.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK
EXPOBTS. Imports.

Gold. Week. Since Jan. 1. Week. Since Jan. 1.

Great Britain

$104'6o6
1-2,000

$20,2'89i98i
3,076,5H5
2,412,887

87,797
7,688,312

10,.300

$2,040,931

4'33;il8
1,913
6,710

11,297
840

.$15,070,532
France 2,9-29 154
Germany 2.399,2.'^i3

West Indies 1,399.581
Mexico 201,972
South America 796,173
All other countries 73,65tt

Total 1903 $116,000
10,000

154,250

$580,405
341.035

$33,565,812
29,025,348
51,364,140

$28,602,080
3,094,156

3,550
180,233
15,200

247,926
887,621

$2,494,809
264.533

9,647

"$i22
20,986
14,217

110

$22,870,321
Total 1902 6,161,663
Total 1901 4,839.866

Silver.

Great Britain...... . . . $44,440
France 844
Germany
West Indies 59.135
Mexico 1,113.394
South America 368,325
All other countries 6,997

Total 1903
Total 1902

- 937,837
1,181,585
979,836

$82,930,766
34,601,771
48,057,394

.-f-35,435
16.993
11.134

$1,592,135
1,322.129

Total 1901 3.506.:!31

Of the above imports for the week in 1903, $1,913 were
American gold coin and $232 American silver coin. Of the
exports during the same time $116,000 were American gold
com and $15,500 were American silver coin. —*

Auction Sales.—See page preceding.

Spencer Trask & Co.,
BANKERS,

WILLIAM A: PINK SlKIfiETS, - - NEAV VORK.
Transact a oreneral banking business; act as Fiscal

Aorents for corporations, and neo^otiate security

issues of railroads and other companies. Execute
commission orders and deal in

INVESTMENT SECURITIES.
Members N. Y. Stock ExchanKC. Branch Offloe. (55 State St.. Albnnr.

Moffat & White,
Itlenibers Now York .<<tock Kxchnnge.

1 NASSAU STUICKT. COK.NKIl WAM,.

Dealer** in Investment Sceiiritirg.

Tel. 582C-5B21 Cortlandt. Telephone SiooUb n Mpeclalir. J
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The Money Market and Financial Situation.— Foreign

salea of American securities have continned in this market
thronghout the week, and the investment demand which is

expected to follow every Jan. 1st ilisbiirseiuent of interest

and dividends has not made its appearance.
In addition to these intlnences the passing of the usual

quarterly dividend on United States Steel common stock

and uncertainty aa to the outcome of Russo-Japanese af-

fairs have depressed the markets and resulted in a lower
range of prices. The business of the week, therefore, has

not been entirely satisfactory to those (and we imagine they

were not a few) who had looked for increasing activity and
stronger markets to follow the opening of the new year.

The cotton market has been decidedly feverish, following

the break noted last week, and prices have fluctuated widely,

with a general dowoward tendenc y.

The money market has been easier in all departments.
Call-loan rates have been quoted as low as 2 per cent and
rates for time loans are also substantially lower. Owing in

part to this there has been a better demand for foreign bills

of exchange and the foreign exchange market is firmer.

The gold import movement is therefore for the time being
suspended, although |2,350,000 was engaged for shipment
early in the week.
The open market rates for oall loans on the Stock Exchange

during the week on stock and bond collaterals have ranged
from 2 to 6 per cent. To-day's rates on call were 2 to

3 per cent. Prime commercial paper quoted at 5@53^ per
cent for endorsements and 5@o>^ p. c. for best single names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £1,084,220 and the percent-
age of reserve to liabilities was 37-50, against 32'88 last week,
the discount rate remaining unchanged at 4 per cent. The
Bank of France shows a decrease of 14,800,000 francs in gold
and 1,150,000 francs In silver.

HKw TOKK crrr olbarino-housb baitkb.

Capital
•orplus
Loaas <% disooonts
Clrcolation
Het deposits
peele
Legal tenders

1904
Jan. 2

IHff4r*nc*t
/ron»

prtHout v)t*k

115.573,700
132.545 900
908,^70,5a0 Ino 16,307,701
44,925. tOODeo 379 OOC

•886.178,900 Ino 20,280,300
160,675,800 Deo 478,000
70,410.800mo 2,608,800

BMerreheld 231.086.600 Ino 2,033,800
S5 p. o. ol deposits! 331,644,726 Inc 6,066,060

Borplas reserve' 9,54 1.8''6 Deo 3.033,760

1903
Jan. 3

102 251,901
131.964,80<
875.852.10C
45.705,20(

8''3.115,09(
154,998.70C
73,473,90(

228.472.601
218,278,750

10,193,850

1903
Jan. 4

83 872,700
100 369.000
869.646.600
31,874,200

82 8.204.100
J 64 808,H00
74,257,800

239,066,600
231,561,026

7,61 5.676

• $36,767,400 United States deposits Inoladed, against 836,849,300 last
week end $40,160,200 the corresponding week ot last year, witb these
United Stales deposits eliminated, the sarplns reserve woB.d be $18,733,726
on January 2 and $21,786,960 on December 26.
NOTR.—Hetorns ot separate banks appear on the preceding page.

Foreign Exchange.—The market for foreign exchange was
strong this week until Friday, influenced by a demand for

remittance for maturing loans and indirectly by the unset-
tled feeling abroad caused by war rumors. Gold imports
for the week at New York and San Francisco, $2,025,000.

To-day's (Friday's) nominal rates for sterling exchange
were 4 82J^4 83 for sixty day and 4 86 for sight. To-day's
(Friday's) actual rates for sterling exchange were 4 82®
4 8210 for long, 4 8490(34 85 for short and 4 8530@4 8540
for cables. Commercial on banks, 4 8125@4 8140, and docu-
ments for payment, 4 81@4 81^. Cotton for payment,
4 81@4 813.^; catton for acceptance, 4 8125@4 8140, and grain
for payment. 4 81K@4 81^^.

To-day's (Friday's) actual rates for Paris bankers' francs
were 5 20%*@5 20S^ for long and 5 18%05 18i^t for short.
Germany bankers' marks were 943^@y4 9-16 for long and
947^(394 15-16f for short. Amsterdam bankers' guilders were
40*(a40 for long and 40i^t(*40i^ for short.
Exchange at Paris on London to-day, 25 f . 16)^ c; week's

range, 25 f. IBJ^ c. high and 25 f. 15 c. low.
The week's range for exchar ge rates follows :

-Long.- -Short,- -Cables.-

4 8520
4 8440

-a 4 8530
•& 4 8450

5 1818*
6 18»4t

•a 6 I8i,t
a 6 18'**

941518
94'* t

a> 95t
® 94»«

4014 a 4014II

4 8560 '& 4 8670
4 8480 '9 4 8490

SUrling Actuals-
High...

I
4 8215 '3> 4 8235

Itow... I 4 8X40 '» 4 8160
Pari* Bankers' Francs—

High...
I
5 20»g* ® 5 20«,

Low... I 5 21T, a 6 211*

etrmany Bankers' Marks—
High...

I
94»i6 © 9*»8

Low....
I 94»ie ® Bi'ie

AauUrdam Bankers' Guilders-
High....

I
40 '9 4011

Low... . I 39'Bi8* ® 89i»u
I 40»ie** ® 40"^*

Lees: hs of 1%. t ^as ol 1%. t «8» ot 1%. Pins: U I18 ot 1%. •* iga ot 1%.

The following were the rates for domestic exchange on
New fork at the under-mentioned cities to-aay: Savannah,
621^0. per $1,000 discount; Charleston, par; Chicago,
20c. per $1,000 premium; St. Louis, 10@20c. per §1,000
discount; New Orltans, bank, par; oommorcial, 35c. per
§1,000 discount; San Francisco, 15c. per $1,0C0 premium.

State and Railroad Bond^.—Sales of State bonds at the
Board are limited to S20,0i.0 Virginia 63 deferred trust
receipts at 7 to 7>o.

The transactions in railway bonds have been on a small
scale, averaging only about $2,000,000 par value per day, and
although there has been a tendency to weakness in the mar-
ket, the movement of prices was generally within a narrow
range. The fact that a long list of bonds sell ex. interest on
Jan. 2d should be taken into account in making comparisons.
United States Steel 5s liave been, as for some time past,

the most active bonds, and in sympathy with the stock have
declined nearly a poin^. Wabash debentures also declined
on liberal sales. In addition to the above, the active list in-
cludes Atchison, Union Pacific, Rock Island, Burlington &
Qaincy, Northern Pacific and Baltimore & Ohio issues.

United States Bonds.—Sales of Government bonds at the
Board include $4,000 3s, coup , 1908-18, at 107^ to 108: $1,600
4s, coup., 1925, at 184, and $500 48, coup., 1907, at lOS^^. The
following are the daily closing quotations; for yearly range
see thtra page following:

JnttrMt
JPtrioAs

Jan. Jan
4

Jan.
6

Jan. Jan.
7

Jan.
8

38, 1930 registered
3s, 1930 ooapon
>B, 1930, smaJ.registered
8b, 1930, small ooapon
8s, 1918 registered
88, 1918 ooapon
8s, 1918, small.reglstered
88,1918, small ooapon
48, 1907 registered
48, 1907 ooapon
48, 1926 registered
48, 1925........... ooapon

Q—Jan
Q—Jan

Q-Feh
Q-Peb
Q-Feb
Q-Feh
Q—Jan
Q—Jan
Q—Veh
Q-Feb
Q-Feb
Q-Feb

•106

•loes

*i06"H

*133
•1331*
•lOli*
•101i«

•106
•«06

*i06»«
1C6HJ

*i08i»
•107''j
•107 ig

133
*183i4
•1011*
*101>«

•106
•106

*ib6»i
108

•ioe'i^
•107 >»

•107S
•188
134
•lOU*
•1011*

•106
•106

•i06'4
1071a

'ioe'ia
•1071,
•10715
•138
•13314
•10114
•lom

•106»<
*106\

•i06»4
•1064

•ibevi
•1071,
•1071a
•188
•ISS"*
•101 "»
•IOII4

•105'4
•10634

*i06'i
•106»«

•ioei^
•1071a
•107 1«
•133
•IBS'*

S8, 1904 registered
(8. 1904 ooapon

•IOII4
•IOII4

'THIS 18 tbe prloe bid at the momlng board: bo sum was made.

Railroad and MiscellaneonH Stocks.—The stock market
has been irregular and generally weak, although on at least
three days a larger number of issues showed an advance than
a decline. The largest volume of business was rfcorded on
Wednesday, when a long list of stocks declined from 1 to 4
points, and notwithstanding a firmer tone to day the active
railway list closes an average of about 2 points lower than
last week.
There have been a few exceptional features, including

Chicago & Alton preferred, which moved steadily up from
74V^ to 83, and has retained a large part of the gain. Lacka-
wanna recorded a gain of 4 points in addition to the divi-
dend which came off on Monday. New York Central and
Reading have been relatively firm, the former showing a
fractional net gain. The downward movement carried St.

Paul off nearly 6 points and North West., Atchison, Union
Pacific, Delaware & Hudson and Metropolitan Street Rail-
way 4 points or more.
Amalgamated Copper and the United States Steel issues

have been the active features of the industrial list, and all

have been notably weak. Steel common making a new low
record on the omission of its usual dividend. Anaconda
Mining lost 7 points and American Sugar Refining shows
a decline, the first in several weeks. Westinghouse has
covered a range of 11 points, with a net loss of 53^, and
General Electric and New York Air Brake are each sub-
stantially lower than our last quotations.
For daiiy volume of business seepage 95.

The following sales have occurred this week of shares not
represented in our detailed list on the pases which follow.

STOCKS
Weetc JBnding Jan. 8

A.llls-Ch»lmer8 Co, pret.
A.in Steel Foundries
Amer Teleg <6 Cable
Commercial Cable
Detroit City Gas
Diamond Match
(General Chemical
lUmols Cent leabed lines
Knlck Ice (Chic), pref...
Nat Knam A Stamping..
PreferTP<l-

Phoenix Gold Mining. .

.

fiales

for
Week

600
100
180
268
40ti

20
216
16

160
266
300
600

Range ]or Week

65 Jan
5 Jan

82 Jan
166 Jan
76 Jan
l27^Jan
65 Jan
108>9Jan
48>iJan
1/ Jan
78 Jan

• 1 Jan

60 Jan
6 Jan

82 Jan
168 Jan
76 Jan
127'4Jan
66 Jan

103i<>Jan
4S>iiJan
19«8Jan
79 Jan
10 Jan

Bamgtfor year 1903

601,Nov
3iaDec

77 J'ne
I4914O0I
70 Dec
130 Deo
61 Dec
103i«Sep
48 Not
13 Nov
76 Oct
•09 Dec

87 laFeb
20 Jan
«2 Jan
176 Jan
76»4Deo
140 Jan
73 Feb
10S»4Deo
49 Mar
33 Mar
93 Mar
•30 Deo

Oatside Market -Trading in the market for unlisted se-

curities has been on a fairly largp scale this week. The
movement of prices has been decidedly irregular; some
strength has been displayed, but in most cases values have
sought a lower level. Greene Consolidated Copper still

retains its position of prominence, it being the most active
stock on the curb. After a drop of % points on Saturday to
12 strength developed in these shares, and on Tuesday the
price advanced to 14^^; the following day there was a break
to 11}^, on the report that an issue of convertible bonds
would be made by the company; to day the price reacted to
127^ and closed at 12J^. Tennessee Copper lost % points on
Saturday to 295^, but subsequently it moved up to 32. Brit-
ish Columbia Copper gained M point on Tuesday to Z%, but
later it dropped to 2%. Northern ^^ecurities stock has been
very quiet this week, total transactions aggregating only
about 3,300 shares; in the early part of the week the price
moved down 2% points to 88, but to-day it recovered to 89.

Seaboard Air Line common advanced I4 point on Saturday
to 11, but later it became depressed and on Wednesday it

sank to 9)4 -. to-day there was a recovery to 11, but this was
followed at the close by a drop to 10. the preferred sank
from 213^: to \%M, but reacttd to-day to 19»^. Standard Oil
gained 8 points on Saturday to 6/3; later, weakness developed
and to day it dropped to 649; the close was at 650. American
Can preferred lost z points to Z2%\ the close to-day was at
Z2%. Outside quotations will be found on page 95.
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STOCKS—HIGHEST AND LOWEST SALE PRICES

Saturday
Jan. 2

*24
•54
67 14

89^2
11^4,

*89>2
48»s

•127
•140
117
68I4

160
33
34
75

•185
•118
15%

*84'2
*67>4
27>4

14234
177
16518

27
66
691^
90 »e

79
91
5214

132
150
II8I4
68>4

160
33 14

3412
76

124
161s
86I2

69
27^1
146%
178
168%

8150 150
•175 180

-8 '2 9
18 18
7 7

*78 81
•110 115

15 I5I2

541U 5512
23 24
164 1^165
•265 267

2012 20>2
70 70

•18 20ii
III2 III2
24»8 26^4

*67 69
*8i4 9
13 13
28 2914
6712 6818
49>2 SO"-:

•55 65
•75 80

' *50 56
•170 200

*72
*81l2
130
-2OI2
'38
•25
•66
19
•35
•10
•40
•30
•90

12^
85

I3II4
2I.I2

40
31
69
19
3534
20
50
32

110

5512 55'2
10614109%
I4II4 14334
88I4 88I2

121 124

' 934 10 1*

•124 140
62 14 62 14

92 93
55 14 57 1«

•114 II9I2
17 I712
3812 39
90 »2 93%

120 121
•3512 37
•17iti 19
117igll9i4
§2612 26I2

•103 110
*62 65

}195i4l96
21 12 22 12

57 58
*85
53

89
53

*90 110

JUonday
Jan. 4

•24
•54
67
89
77^8
90
4812

'127
'135
117%
67%

'160
3234
34
76

'185
118
I5I4

•8412
•6714
27^8

14234
177
I6534

27
66
68%
89%
79
90I4

50%
132
150
11734
67%

162
3318
34 Hi

78%

124
16
86I2

69
27%
144%
177
167

•145 165
178 185

*B 9
*18 19

634 7%

*77 80
•110 116

15 1534
64 54
23I4 233,

163 165
a;264 267 14

*20 2134
09% 69%

*18i2 20I4

IOI2 11
2434 26 12

}67i2 67>2
-734 9
I314 I3I4

27% 28%
67% 68
49 50
*55
•75
'50

65
80
60

*170 195

1234
•70
•82
129%
*20i2
3812
*25
•66
•17%
•33
*10
*40
-28
•90

72
85

13034
2112
3812
30
69
IOI2
35I4

20
50
32
110

•54
10634
141 12
8734

121
17 12

60
108 14
143 12
88 12

122 12

I712

•64 66
117% 11834
•I912 21I2

80 80
» 75

63 12 63 12
•94 98
43% 45 H:

•76% 7712
*59i2 61
2234 23%
61 61

•1014 12
•40 44
'•15 17

9%
•125

63I4
*90
65

112
17
38I4

90%
120
•3512
•I712
118
•27
'102
*60

§196
21%
6634

•86
5212
•90
64
117%
*19l2
•78

•63
*90
43%
*76ia
•58
22 14

59%

10%
140
63 14

98
5634

120
17%
39
92%

I2012
37
20

1183,
2834

110
65

196
22
5734
89
52I2

110
64
118%
21
81
76
70

443,
77 14

61
23%
60^2

*10'4 12
*40 44
•15 17

Tuesday
Jan. 5

•24
•64

27
56

67 14 68 12

90 90
78% 79%
•90 92
4812 5OI4

127 132
140 150
117iall8%
•67% 68
160 163 12

33% 33%
3434 3734
78 83

*185
•118 124

1534 1534
*84i2 85%
•67% 68%
•27 28
14314144%
177% 177%
167% 168

•145 165
•175 180

9 10
19% 22
612 6%

*77
'110
15%
55
24
164
268
20%
69%
*17
10%
2434
•66

734
13 14

28%
6734
49%
*55
*75
•50

79%
115
16%
60
26
166
273
203^
69%
2U
11
2534
68
9

13 14
28"
68%
4934
65
80
60

*74
18%
72
84
129%
20
39
•25
•66
*18
34%

*10
•40
*30
•90

131.

7234
84
130%
2034
40
31
68%
19%
35
20
60
32%
110

*54
107
14134
88
121%
•16
•50
10

*130
6334

•90
56

110
17%
39
91%
124
*35
*18
118%
•27
102
*60
19434
21%
67
89
•52
*90
•61
11734
•19
*78

*
•60
*94
44%
77 14
•58
22%
68%

59
108%
143
89%

12234
19
55
10%
"65
95
57
119%
17%
393.

92%
124
37
19

11834
2834

110
65

1943.
221.
57 14

89
56
110
65
118%
22
80
75
65
98
45%
77 14

60%
2334
6934

Wednesday Thursday Friday
Jan. 6 Jan. 7 Jan. 8

*24 27
*64 56
65% 67%
87% 90
76% 78%
89 90
4734 48%
127 132
156 160
116 117%
•65% 67
160 161

32 32%
34% 36%
79 82

185 ....
•118 124

1434 15%
*84% 85%
*67% 68
27 27

14034 143%

I6434 166

146 155
176 176
10 10%
21 2234
6% 6%

{77% 77 14

•110 115
15% 16
54% 55
24 2434
163 165
269 273
20
*68
•17
*10
24
65
•734

13%

20%
70
20
10%
25
65
9
3%

27% 23%
67% 67%
4734 47%
65 65

80
59%

'75
•62
177 177
•74
1234 1234

*70 73
84 84%
129 129%
20 21
3S

•25
*66
19
•34
•10
•40
30

393,
31
67%
19
35
20
60
32

*90 110

•53 58
106 107%
141%142%
89 89
120 122

•10% 12
•40 44
•15 17

10% 10%
' 130
•64 6834
90 93
55% 67

•112 119
161, 17
38 38%
90% 91%

*120 124
•35 37
18 18
117% 118%
27 27

*100 110
•60 65
*194%196
21% 22
56% 5534
§86 86
52% 52%
•90 110
•00 64
116%118
-19 21%
•78 80

75
*60 65
*92 96
43% 44%
7734 7734
•58% 60%
21% 2238
6734 58%

•10 '4 12
•40 44
•16 17

•24 27
*52% 56
66 66%
88 89
76% 77%
90 90
48% 50%

127 132
•135 150
116 1163^
*65% 67
160 160
32 32 14

34% 35%
79% 8O34

185
*118 120
15% 15%
84% 84%
•67% 67%
27% 27%
141% 142%
175 180
165% 166

140 148
175 180
10% 11%
2134 253g
6% 7

72 77
110 115
16 17%
55% 57
25% 2634

163 164
268 273
,1934 20%
68 693^
19% 19 "2

10 10%
24% 25%
•64 66
•734

13
9

I3I4

27% 28
6734 68%
47 4734

65
80
59%

200
79%

65
75
50

*170
79 T(

8

73
84%
129%
21
38%
•25
G6%
1834
33
-10
*40
•28
*90

73
'1

85
129%
2234
38%
81
67
19
3434
20
50
32

115

•63 68
106% 107
141%142
89 89

121 121%

10% 10%
*130 ...

66 66%
*90 100
56% 57%

118 119%
16% 17
33% 39
91 91%

119 119
34% 36%
17% ISH

11734 119
*26 27
102 110
•60 64
19534 19534
21% 21%
56% 6638
•85 90
•51 54
*90 100
63 63
116% 117%
-19 21
•78 80

63 63
*90 98
43% 4438
7734 7734
*68% 60%
21% 22
5734 5SI4

24 27
§6234 5234
6638 67%
8834 89
78% 79
•90 92
50% 51

127 132
135 150
11634 117
*65% 67%
159 160
32% 3234
3434 35%
79% 7934
185
118 124
15% 15%
•84% 85%
•66% 69
*26% 27%
142% 142%
-176 179
166 169

§212 212

140 148
175 180
11% 11%
24% 25 14

634 7
31% 31%
*73% 77
105 116
16% 17%
66% 57
26 27%

'162 166
'268 273
19% 19%

*68 70
21 21%
10% 10%
24% 25%
*64 66
•734 9
14 14
2734 28%
68 68%
47»4 48%
•65 65
'75
'51
170
74

80
59%

200
73

-1214 13%
74% 74 'i

85 85
12934 130
22% 22%

*27 30
-66 67
19% 19%
36% 36%
•10 20
•40 60
•28 32
•90 115

-53
107
14134
89%
121%
*16%
*50
10%

130
•63
•90
67%

§119
17
3334
91%
118%
36%
18%

122
'26
100
•60
195%
21%
57%
•85
•62
•90
•61
117%
*18
-78

59
107 3g

142%
89%

1213,
19
55
12

145
66

100
68

119
17%
39%
92
119%
40%
21'',

122
28

110
65

19534
2134

573e
90
65
110
65

11734
22
80

•60 63%
•90 98
44 44%
7734 78
•53% 60%
2134 22%
0'J% 69 14

STOCKS
NEW YORK STOCK

EXCHANGE

•10% 12
*40 44
*15 17

•10 "4 12
§40 40
10 16

Railroads.
Ann Arbor

Do pret
Atch. Topeka & Santa Fe.

Do pref
Baltimore <fe Ohio

Do pref
Brooklyn Rapid Transit..
BuJtalo Roch. cfc Pittsb'g.

Do pref
(Canadian Pacific
>'anada Southern

Central of New Jersey...
Chesapeake cfe Ohio
Chicago <& Alton

Do pref
Chicago Burl <fe Qumcy..
Chicago <fe East. 111., pref.
Clucago iireat Western..

Do 4 p. c. debentures
Do 5 p. c. pref. "A"..
Do 4 p. c. pre! "B" .

.

Chicago Mil-w. & St. Paul.
Do pref

Chicago& Nortli Western
Do pref

Chic. Rock Isl'd & Pacific
Chic. St. P. Minn. & Om.

Do pref
Chicago Term'l Transfer.

Do pref
Chicago Union Traction.

Do pret
Cle-re. Cin. Chic. & St. L.

Do pref
Colorado & So., vot. trust

Do 1st pf. vot. tr. cfs.

Do 2d pf . vot. tr. ctfs.

Delaware & Hudson
elaw. Lack. & West'n.

Denver & Rio Grande
Do pref

Des Moines & Ft. Dodge.
Detroit South. vot. tr. ctfs

Do pref. vot. tr. ctfs
Detroit trnited
Duiuth So. Shore & Atl..

Do pref
Erie

Do Istpref
Do 2d pref

Evansv. & Terre Haute..
Do pref

Ft. WorthcfeDen. Cstmp
Great Northern, pret
Green Bay&W..deb. ctf.A

Do deb. ctf. B
Hocking VaUey

Do pref
Illinois Central
owa Central
Do pref

Kanawha <fe Michigan..
C.Ft.S.<feM.,tr. cts. pfd

Kansas City So. vot. tr
Do pief. vot. tr. ctfs.

Keokuk & Des Moines..
Do pref

Lake Erie <& Western..
Do pref

L. Shore <fe Mich. South'n
Long Island
Louisville <fe Nashville...
Manhattan Elevated...

etrop. Secur., sub. rec.
Metropolitan Street
Met. West Side El. (Chic.)

Do pret
Mexican Central
Michigan Central
Minneapolis & St. Louis.

Do pref
Minn. S. P. & S. S. Mane.

Do pref
Mo. Kansas & Texas

Do pref
Missouri Pacific

Naah. Chatt. cfe St. Louis
at.of Mex, non-cum.pt
Do 2d pref

N. y. Central <fe Hudson..
N. Y. Chic. & St. Louis.

Do Istpref
Do 2d pref

N. Y. N. Haven <& Hartf
N. Y. Ontario <fe Western.
Norfolk & Western..

Do adjustment, pref.

Pacific Coast Co
Do Istpref
Do 2d pref

Pennsylvania
Peoria & Eastern
Pore Marquette

Do pref
Pittsb. Cin. Chlo. <fe St. L.

Dd pref
Reading, vot'g tr. ctfs..

1st pref. vot. tr. ctfs...

2d pref. vot'g tr. ctfs.

Bock Island Company
Do pret

Rutland, pret

St. Joseph <feGr'd Island.
Do Istpref
Do 2d pret

30
175,450

7,899
592,845

1,750
171,955

Sales 01

the
Week
Shares

Jiange lor Year iyU3
On basis or 100-sharelots

16.170
370
400

2,39(1
11,300
30,941

5,42(
100

"906
123,374

600
4,415

20

10
100

14,790
35,520
1,725
100
18

17.935
3,310
8,690
2,100
2,600
2,800
615
600

1,200
11,400

465

800
73,824
10,177
5,900

100
1

40
1,600
1,110
5,428
1,620
2,100

4(J0

1,400
3,200

200
22.725
18,0«0
2,500

10,450
100

Lowest

25 Deol5
54%Dec31
54 AuglO
8439Augl()
71% Sep 28
8234 J'ly25
29% Sep 2^
121 Novll
140 Sep 3
115% Oct 14
57% Sep 24

163 Oct 17
27% Nov 13
18% Sep 28
60 Sep 29
§170 J'ly29
105 J'ly25
13 Aug 6
83 % Sep 2 S
63 Oct 15
24 Sep 28
133% Aug
168 AuglU

Sep 23
Aug 8
Oct 13
J'lyl4
Novl9
Aug
Sep 24
May23
May2 2
AuglO
Dec 12
J'ly 24

153
190
132
117
§165

8
16
3

30
66

112
10
44% Aug
17 Aug

149
230
18
62
12

AuglO
J'ly 24
Oct 12
Nov13
Sep 29

734 Aug '

14 Novl2
Oct 14

6
55
7

10
23

31
160
73
10
63
77

19,995

900
500

5,675
350

3,700
5,2 BO

79,130
920

8,600
6,366

13,791
150

965
20,270
4,734
175
800

314
176,493

"ioo

"300

69,865
829

95i655
6,056

14
100

Aug _

Novll
__ Aug .

62% Apr 13
44 J'ly 24
39% J'ly 27
78 Augll

Sep 29
Oct 12
Deo 18
Augll
Sep 25

. . Oct 19
125% J'ly 15
13 J'ly 27
30% Oct 12
25% Oct 9
62% Oct 12
16% Oct 8
29 Oct 8
10 Oct 27
48 J'ly 16
23%Novl2
89 Not24

275 Deo 9
49 Dec 8
96 Sep 28
126% Sep 28
70% J'ly 24
99% Sep 29
17 Dec 7
51% Dec fc

8% Nov 6
102 .\lay20
41 Oct 12
83 Nov 16
42 Aug 7

109% J 'ne 2
15% Oct 19
33 Oct 12
8534 AuglO
85 Oct 15
34% Mar 2
17 Noviy

112% J'ly 15
19% Sep 28

lUO Oct 6
50 Sep
tl87%May25
19 Sep 28
5334 Novl2
85 AuglO
3934 Sep 29
80 J'ly 3(1

60% Augll
11034 N0VI2
15 J'ly 24

J'ly 27
Dec 29
Sep 29

. _ Oct 7
37%Novl6
73 Sep 2'<

5534N0VI7
19% Aug (.;

5534 Sep 2S
30 Augll
7 Oct 1

32 Oct 12
13 Oct 1

74
§74
65
90

Highest

Range lor .PrectoiM
Year (1902)

Lojoest Highett

9

9

6

41 Jan 10
69 Jan 21
89% Jan 10
103% Jan 10
104 Jan 9
9634 Feb 11
7l%Febl7
150 Feb 9
160 Feb 9
13334 Feb 10
78% Jan 6
190 Jan 19
53% Jan 19
37% Jan .,

75%Dec31
5184 Marl2
138% Jan 29
29% Jan 9
90% Jan 13
85% Jan
46% Feb
183% Jan
194% Jan -

224% Jan 14
350 Jan 8
200% Jan 9
162 Jan 21
194 Jan 5
19% Jan 9
36 Jan 8
17% Jan 12
5934 Jan 14
99% Jan 6
119 Jan 27
31% Jan 10
72 Jan
48 Jan
183% Feb
276% Jan
43 Feb
90% Feb
47% Jan
20% Jan
3934 Jan
90 Jan
19%Febl6
2939 Feb 16
42% Jan 9
74 Feb 5
64% Feb 5

72% Jan 8
91 Jan 8
7434 Feb 24
209 Jan 22
85 Jan 9
27% Jan 5
106% Feb 20
99% Mar 2
151 Jan 10
48 Jan 12
773b Jan 12
47% Jan 6
8234 Feb26
36% Jan 12
61% Jan 22
40 Mario
§55 Apr 23
53 Jan 8
118 Feb 6
334% Jan 5
83 Jan 7
130% Jan 8
156% Jan 14
128% Jan 6
142% Jan 6
38 Jan

Jan 20
Mar23
Jan 15
Jan 9
Feb27

79% Feb 16
132% Feb 17
30% Jan 5
63% Feb 10
115% Feb 10
133%Deo30
47%May27
28%J'ne30
156 Jan 10
45 Jan 7
118 Jan 16
87 Jan 19
225% Jan 9
35% Feb 5
76% Feb 10
93% Feb 2

;72 Jan 10
100 Feb 13
76 Jan 23
157% Jan 10
39 Jan 8
91%jMay 7

576 Sop 17
94 Jan 7

115 Jan 17
69% Jan 2
3',)% Feb
81 Jan
53% .Ian
86 Jau
72 Jail 23
15i4Jau 2

5.S Jan 5

24% Jau 19

33 Feb
63 Jan
74% Jau
95%Jau
92*8 Hue
92 Dec
5434 Nov
110 Apr
139 Apr
112% Jan
71 Dec
1S6 Nov
42% Dec
29% Dec
68 Nov

4834 May
77% May
96% Sep
10(>%fe«P
Us % Sep
99 Sep
72% J'ly
128 Aug
145 Sep
145% Sep
97 May
193 Jan
67% Sep
45% J'ly
79 J'ly

88
29
135
110
118

147 Nov
40 Nov
110%Nov
80 Nov
209 % Jan
25 % I>ec
55 Jan
90 Feb
65 Dec
100% Jan
72% Dec

147 Jan
30 Nov
71 Feb
30 Ma)
80% Jau

113 Jlar
52% Mar
79 % Mill-

60 Jau
33% 1)00

71 Nov
64% Doc
10 Dec
4934 Dec
24% Nov

§191 J'ne 5205 Jan
136% Sep 151 J'ly
22 Dec 35 Aug
89% Nov 95% J'ne
81% Dec 90% J'ne
33 Dec 5134 Aug
160% Jau 19834 Sep
186 Jan 20034 Sep
204% Jau 271 Apr
230 Jan 274% Apr
152 Jan 206 Sep
140 Feb 170% Apr
194% Nov 210 Apr
16 Dec 24% Aug
29 Dec 44 Sep
1034 Jan 23 Apr
4434 Mar 60 Apr
93 Nov 108% Aug
118 Jan 124% Sep
14% Jan 3534 J'ly
59% Jau 79% Aug
28 Jan 53% Sep
153%Nov 184%Jan
231 Nov 297 Feb
35% Dec 5134 Aug
86% Dec 9634 Aug
36 Dec 53% J'ly
13 Feb 25 Sep
26 Dec 48% Sep
75 J'ne 97 Sep
10 Jan 24 Aug
18% Jan 3534 Apr
28% Dec 441^ Jan
60% Dec 7534 Jan
41% Dec 6334 Jan
60 Mar 74% Mar
82 May IO434 Feb
30 Jan 67% Deo
181% Mar 203 Deo
70 Jan 90 May
9 Jan 29% Oct

66 Jan 106 Aug
81% Jan 98% Deo
137 Jan 173% Aug
35% Dec 5134 Aug
65 Not 90% Apr
33% Jan 50% Aug
75 Dec 88 Aug
19 Jan 39 Aug
44 Jau 6234 Apr
13 Jau 41 Sep
45 Jan 84 Apr
40 Dec 71% Jan
120 Oct 138 Feb
326 Apr 340 Apr
72% Nov 91% May
102%Jan 159%Ang
128 Mar 158 Nov
109%May 134% J'ly
135 Oct 174 Feb
35 Dec 43 Jan
89 Mar 9134 Mar
20% Dec 31% Mar
§150 Mar 192 Apr
105 Jan 115 Apr
118% Jan 12734 Apr
36% Jan 84 Not
90 Jan 139 Sep
22% Dec 3534 Sep
51 Jan 6934 Sep
9534 Mar 125% Sep
80 Jan 122 Apr
3134 Dec 46% Mar

168% Jan
57^8 Aug
124% Jau
100 Aug
255 Apr
37% Sep
8O34 Oct
9S J'ly
81% Sep
106 Mar
3434 Sep
170 Sep
47% Apr
35 "a Sep
93 Sep
105% Sep
128 May
78 % Sep
90

'.J Sep
30% Sep
50% Deo
35% Nov
125 Apr
24% Aug
81% Sep
42 Sep

BANKS AND TRUST COMPANIES—BROKERS' (QUOTATIONS I

Banks
NEW YOUK

Americali ...

Amer Exch..
Astor
BoweryU
Butch's& Dr
Central
Century II

—

Chase
Chatham
Chemical ....
Citizens'
City

Sid Ask
475 510
215 225
700 900
Sr>0 380
150
140 155
170 180
600
310 320
4000 4100
170 190
t270 t273

Colonial^ ...

Columbia 1] ..

Commerce. .b
Consolidated
C'rnExcligell
DiscounilT---
East River..
E(iuitable ...

Federal 1]

Fidelityll
Fifth AveH..
Fifth
First

Bid Ask
425
350 400
t207 t210
160 170
345
150
150 160

100
105 120
180
3700 4000
375
550 660

Banks
14thStreet1I.
Fourth
Gallatin
Gansevoortll
Garfield
German AinU
German Exlj
Germaniall ..

Greenwich II

Hamiltonll ..

Hanover
Imp & Trad.
Irving

£ld ASiC

300
200 216
390
140
500
l.iO 160
375
600
/;300 310
170
510 535
600 620
225 240

JeffersonU
Leather Mfr.
Liberty
Lincoln.
Manhattanlj.
Market ifeFul
Mechanics'
Mech ife Trail
Mercantile ..

Merch Exch
Merchants'..
Metropnewll
Mt Morrisll..

Bid Ask
140 148
290 310
500 600
950 1050
310 330
225 240
230 240
140 150
220 230
165 176
175
376 425
195 203

Itanks
Mutual',|...
Nassauli ..

New Aiiister
New York Co
N Y Nat Ex.
New York...
19th Wardll.
North Aiuer.
Northern
Orioulalll....
Pacilioli
Park (new)..
Poople'sl]..

190
526

Bid Ask
275
180
473
1500
200
270
150
205
115
1231
190
435
260

220
280

2V5'
l'.iO

.'90

Bankst
Pheuis
Plazall
Prod Exchll

.

Itivorsidell ..

.Seaboard
Secouil
Sliooife Loth.
Stateli
;Mth Sli-oot..

12th Wardll.
23d Wardl..
Union lixchll

United

Bid
I

Asle

100 !

450
I

165

600
600
150
300
205
120
12.»
!,-.()

'.•0

. 290
|050

liio'

i'ib'

100
litO

• Bid and aakeclprioes; no sales were made on this

1 Sale at Stock Efxchange or at auction this week.
dar § Less ihau 100 aiiare.s. t (ix nglita. 1| State bauka.

s 'frast Co. certltloates. h Assessment pr"
a Kx dlTiaonU and riguta. i» Now slock.
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STOCKS—aJOHKSr AKD LOWKST tiALK i'SJt'KS

SaturtiMi

-SO

•144
14

•33
47
JU
78

•t»l

M-JO
•20
as
36
»U

u
U4
49S
•JO*,
7j<»,

i>S

12 J
^

24SI
25
89
91Vi

78
90

SO
9U

•U»4 13'i44 45
li>^ ii>\
:6\i ST"*

17»s
5U

•17
•48
•26
IC^ 16>

•2''4
"47 "i

20

•2S»a
•83
•24

•195

••!=»

•11

-9
*28
16'4
76

'»
•3

•1634
4S-<4

90 Ml

•lUl)
• "83
124
•122
}126i<

•10»s
'66
7688

•212

228
62
20
68 >a
30
90
30

200
7
3'8

13 Vj

9^
36
ll^i
35
18
75 6
3 "a

17'.

49 14

p5
12S4
124
I21U4

78
76>-j

217

•49 51
30 30>-2
•60 65
-14>9 15
191 1931-i
103 103
17 "a 17 >i

•65 70
23 Ja 24

•171 177
11 11
64% 64=8

*23 50

J»n.4

•60
41

•143 !«
•l:<
31>«
47>,
20
78

69
41
150
H\
31',

2ll\
78'

24 •
120
• 20
23 >•

37

25 ^
120
23 «s
•-5

37 Sj

90

78>«
tS8
11\
44 >«

IS"*
351.J

*l6»s
48
•25
16>9
38

90
ll'«
44>-j

o7
17 Sj

48
26
16^8
38^

•224 22s
'47S,"4U'-i
19 19

-fc

68
•29
•83
•24
190
•6

68 >«

30
90
30
00

*-^h 3%
•11 13

Si^ 9 '4

34 Hi 36'-
10 10
28 35
16^4 17i.j

i77»4 77 Ml

•3 Shi
•1634 17
48 48'.m uoH.

•100 126 Mi
*83 So
I2a-al-,i8
123 123
126 126
10 10

Tiutttay Wttiiutday Thurtday
Jtm. 5 Jan. 6 Jan. 7

•60 69 "a
•40Vj 42
'143>«i:.0
IS
3;!
47T,
•Jill*

78«s

14''4

S3
48',

20'»
7SV

2i'4 25'.

115 121
••-•OV, 24 »g

25 Si 25'(
37 >4 3!>'.j

•89 >a 91 Hi

78%
90
114

•44
IH^

•I6>a
•47
•24
17
3SH»

79-6
90
11'*
44\
20 V
37'V
17 H,

50
26
17'«
39 >2

'221 226
"48'a*51J8
19
68

•29
'83
'24

19 Is

68',
30
90
30

76 76
•208 216

7
•49
29
•50
•14

£1
30
65
15

31
•72
•8
•36

31
78
10
37

•9SI2IOOI4
*li^ 16
•80 90

•128 136
82 '4 83
25 >* 251^
96^4 9734
3OI4 30"^
69 69

319 219
22^4 22^4
•78 SO
7^ 712

4118 42
18 18

•74 75
32 32

36
'28>4

3S
30

76^4
6^4

•110 120
739 7'^
76

~

6*2

411b 42
*10i2 12^4
•40 41
11 'a 12=8
55 >« 5734
27
•93

281

1S9 193
10113102
•17'4 18
681a 6812

•23"-, 25
1701a ITl'e
11 11

•64
•23
•31
•73
•8
36

60
50
33
78
10
36

9812 10014
141a 1412

*80 86
132 13312
82 14 84
25 25
96 975s
2714 2912
*6S 71
217i«217i8
•22 23
78 78
*7 734
401a 41I4
1838 lo\
"73 "a 75
*Hh 34
•77 83

•"'4 -8

3534 37 14
•28 30

5814 6SI4

110 120
718 1^

7o<^ 76
634 714

42 421a
1134 11^8
41 4118
11 12
5434 56^4
27 28

•9713
21 24

•210 220
861a 86 la

168 171
•180 195

190 200
•5 7
2»9 2^8
im. Ills
8^4 9

34^8 3539
-9 10 "a

'Vfi^" 1*734

•76 771a
3'8 3*8

•16=4 17
la's 481a
90 90

•100 126 la

'83 85
125 I26I4
•122 124
126 126
1034 11

•68 78
76 781a

•oia 7
49 50
29 13 30 12
•50 55
1438 la's

191 ]9Ta
•100 103^4
•17I4 18
*65Wj 68
2414 24I4

I6934 173a^
Ilia Ilia
65 6512

•C>0 69
3914 41

143'al.>0
•13 14
31-8 33
46\i 4S'»
19>4 20
77'a 78

24 24'\
}ll7'all7'-;
.•JO -.'.iiv

•25 26
37 '• 37^,

»88V 8834

"Ola
89
im
44:>8

1938

•I634
•47
•25
16>9
38

78-8
89
1114
44'V
19 la

36's
17 1-.

49
26
17
38'8

225 225
48'* f>0-B
1734 18^4
67 67 'a

29 29
•83 90
•24 28
190 200

•5 6'a
• 21a

*11
8%

34
-9
28

3
13
834

34^6
10
34

23
31
74
•8
363.

60
33
78
10
3634

•9Sial00'4
•14 16
•80 85
132 133
83 la 8414
•24 25
97>4 97'a
2773 28I4

•671a 70
218 218
213* 23
76 76
714 714

42 421a
18 18

•731a 75
«32ia 321a
77 77'a
'34 7g

37 3712
26 30

56 58I4

HI14
103

738
76I4

7
43
lOia
•4014
11
5512
28
97
16

41 14

118
71a

76 '4

738
45 14
12 14

42
1134
571a
291b

100
23

210 225 210 230
86 13 87 8634 8634
165 170 166 168 >a
180 190 |*180 i;i5

1618 1734
75 'a 77
-3 314

ns\ 8934
100 1261a
85 85

1231412514
123 124
126 126
Ilia llh.

•6S'a 75
70 78
205 217

'51a 7
49 50
28 29
50 55
1434 1434

1891a 1901a
102 10339
1714 1714
651a 671a
§2314 23I4

17014 17112
1034 11

*64ia 66
23 50

•60 69
(40 40

•l4:^'al^o
IS-a I4I4

3l!U
463«
191*
78

3314
47'-j

19»»
78

24 »a 2ft

118 12«)
20 24
241a 24'-.

•36 39
88^8 89 14

76^8
8»7g
111*
•44
19>8
33V
•161a
47
24
17
38 >«

7734
89
1114
46
19%
36 '4

17 s
47
24
17 le
39i%

*224ia225>-
48 14 49-8
IS 18\
67 la 6834
•2S^ 28 "a

•83
24

'190
•5

•11
8!^

90
24

200
61a
2»«

13
8',

34I4 34'8
?9
'23
I634
75
•3
17

34
1714
77
3I4

17
4712 4712
89 14 89 14

100
83

124
124
•125

12

12612
85

12478
124
120 '2

12

•31
74
•8

33
78
10

•3534 367fl
•96 IOOI4
1334 151a
80 14 80 14

n30i2 13012
82 83

''fi25 26
95 "a 97
2714 28

«67 68
217 219

22 14 227,,
•75 80

6I3 7
41 42
1714 177fl73 75
3134 32
70 82

'34 'r
36 36I4
26 30

6 5
64 64

107
714

7534
6I4

421a
•10
4118
9 =8

5459
281a
'97
'18

118
714

7534
6I2

43 12

12
41

H

IOI2
55 "a

30 14
100 Is

23

i212 212
86 86 "a

161 166
•185 195

72 'a 72'-.

205 217
-51a 7

•49 50
'ZT^a 301s

55
I4I4 15

189121901a
100 104
•I714 1734

•651a 681a
23^8 23^8

170 170
-lOis 11 '4

§65% 6538
'23
*29
•73
'8

50
33
78
10

/Wrfav
Jan. a

•60 W
40 40

•147 150
Mia I4ia
331-j

4714
19'8
78 'a

34
4^%
1934
7334

24'>8 2.') '8

'UOi-ir-'J
•JO '4 24
•24 26
38 38'4

•SS>9 90

77'a
89

-^B

•11
•44
19*3
35-4

• 161a
46
•23
17
3834

S934
12
46
lil's

1713
46
25
173^
393^

225
50 14

19
68'h
2878
90
28

200
6 Hi

31*
12
8=8

0II4
10
344
1738
761a

3 3
•1634 19
48 4836
891a 8912

100 126I2
{92 92
1243el25
124 124
I24I2I2O

ll's 11 7i

•67 75
75 75

202 218
5>a 7

•49
2934

224
4779
IS 33

68^4

5287b
-83
22
'190
-5

•21a
12
814

3318
-9

•28
17%
73

NKW YOKK STOOK
KXCHANGK

St, Ij.fcS Fr.JPM&OocUs
Do Isl pret
Yta 2fl pref

C.A E.l.coin fltook trotta
St. l,oui8 Southwestoru

Do ]>rof

Sonthern Pnoltlo Co
Southornv.tr. of8. stinpod

Do pref. rto

M. ct O. stock tr. ctfs...
I^ex.os ifc Pacilic.

liird

.

Avenue (X. Y.)
Toledo Kailways ifc LiRht
rol. 8t. L. Je W. V. tr. ctfs

Do pref. vot. tr. ot(a
Twiu City Kapld Transit.

Do prer
Union Pacitlc.

Do pret
UnltRysInv'tof S.onFran

Do pref

50
2934
65

15 1518
19934 192 la

102% 102 Is

I7I4 18
•65% 68
•23% 24%

}171i4l72
10% 11%

36% 3678
•97 IOOI4
14% 15

57934 7934
*i21%132%
82 8334
25 25
96% 9612
27 2734
•67 &S
216 218
2134 23
76 7314
684 6^8

4034 4034
I714 17"

*73 75
31% 31%
79 79
3^

3514
*26

36
30

'8

54 5612

107 118
7% 7%

76 ^8 76
6% 6%

4234 4234
10 12
§41 41

934 10 14

55% 56I4

281a 29
98 98
•16 22

205 220
8638 86 la

163 165
185 195

'

64
•23
•29
•70
*8
35%

60 ii

50
36
78
10
36%

•98 100 14
14% 15

•80 85
132 1351.)
82% 811,
26 26
96 14 97%
•27 28
•67 70
215% 215%
•2134 23
76 76
7 7
41% 41%
18 1814
73 75
32 34
74 80

'34
7fi

3b''8 36
26 30

§54 54

110 110
7% 714

77 —

-

6%
42
12
4138
10
5579
29

100

77%
6 79

4479
12
42
IOI4
56=8
30

100
•16 23

210 222
86 14 8834

166 166 12

192 192

Wabash.
Do pref

Wheeling & Lake Erie.
Do Istprel
Do 2d pref

Wisconsin Cent. v. tr. cfs.
Do prof. vot. tr. ctfs.

IiKliiMtrial «& i>Iucell
Adams Express

nialiiamated Copper..
.\uierican Car & i'oundry

Do pref
American Cotton Oil

Do pref
American Di.st.Telegraph
American Express
American Grass Twine

.

Amer Hide & Leather...
Do i)ref

American Ice
Do pref

American Linseed
Do pref

American Locomotive...
Do pref

American Maltinar
Do pref '.

Amer. Smelt'g <fc Refin'g,
Do pref

American Snuff
Do pref

American Sugar Refining
Do pref

Amer. Teleph. <£: Tele^-
-American Woolen

Do pref
Anaconda Copper
Brooklyn Union Gras.

runsw. Dock & C. Imp't
Buttenok Co
Clolorado Fuel <fe Iron.

y Do pref
Col. <& Hock. Coal (fe Iron.
Consolidated Gas (N. Y.).
Continental Tobacco, pref
Corn Products

Do pref...
Distillers Securit's Corp.
General Electric
International Paper,

Do iiref
International Power
Internat'l Steam Pump..

Do pref
Mauliattan BeacU
National Biscuit...

Do pref
National Lead

Do pref
New York Air Brake
North American Co., new
Pacitic Mail

eop. Gas-L.<fi! C. (Chic.)
Pressed Steel Car

Do pref
Pullman Company
L> ailway Steel Spring..
rVDo pret
RepabUc Iron & Steel ..

Do pref
Rubber Goods Mtg

Do pref
Sloss-Shellield St. & Iron

Do pref
Standard Rope & Twine
Tenn. Coal, Iron <fe RR...
Texas Pacific Laud Trust
I [nion Bag & Paper.U Do pref.
U. S. Cast I. Pipe & Eoun.

Do pref
United States Expre.ss
United States Leather.

Do pret
U S Realty&Construction

Do pret
United States Rubber

Do pref
United States Steel

Do pref
Virginia-Carolina Chem..

Do pref
Virginia Iron Coal <fe Coke
Vulcan Detinniug

Do pref

WeUs, Fargo <fc Co...
est'n Union Tele'gph

West'gh'seEl <feM tg as.-ien

Do Istpref

Salfxo/\ *'»'*»• '<" *««' ^"^^
the
Wrek
Shares

1.140

"i'lbVi

8,500
166,100
13,150
2,540

.",^8'l'6

250

2i(Vs5
2,880
1,135

234,380
970
520
210

2.450
26,000

"'3<>0

100
3,930
2,355

222
463,455

6,230
1,970
440

100

300
200

6,520
13,293

165

7;i20
1,425
300
100

4,155
1,917

'"236

52,930
311
425
940

1,140

2,220
122

1,430
10,465

760
860
100
59L

2,795
800
650

"206

360

1,200
200

1.710
3,390
600

29.095
4,540
315
310
800
500

1,700
4,700
1,380

"52
300

12,120

140
1,452

15
100

3,800
1.720
7,933
9,932
420
610

157,820
346,:<60

8,112
200

2.T

5,510
6,070
100

On basis ot 100-ahare lots

LoH'fSt

56 J'lv2
*iS AuKl
39 Dec 2
M8%;^ep2
12 Aug
24 AuKl
:\»% Sop 2
] 61-^ Oct 1

69%Ort I

S5 J'liel
20 '4 v\uk1
IDO Oct 1

I714 Oct 1

15 Sep
24 Sep 2
79 Oct 1

155 .Tno
6534 Aug
83% Aug 1

9 Dec 2
35 .riv2
1V>% Oct 1

27% Sop 2
12 .J'ly2
40%Novl
20 Sep 26
14%Oct 14
33 Not13

?204 Jan 30
33''8 0ct 15
17I4N0V25
60%Nov25
25i4Aug 6
82 J'ly27
24 Nov 10
171 AuglO

6 J'ly29
2% Oct 30

10 Oct
4 Oct 8
16% Oct
5 .T'ly25
23%Nov25
10% Oct 15
07% Oct 15
2 % jAtarlO
14% Sep 28
3534 Oct 16
80% Oct 15
90 Aug 5
80 Sep 25
107% Oct 12
116 Aug 6
117i4 0ct 8
7% Oct 19

65 Oct 15
58 Oct 23
170 Sep 24

5 Oct 15
40 AuglO
24 Nov30
65 Dec 28
9% Nov 11

164 AuglO
9434 -Vug 6
15%Nov24
60 Nov25
20 J'ly24
136 Sep 28

9 J'ly28
57%Nov25
23 Nov 19
28 Dec 23
70 Oct 12
6% Sep 28

32 Oct 15
94 Oct 16
10%Novl6
75 Oct 15

105 Oct 12
6S Sep 28
17 Aug 5
8734 Sep 2b
22'<iNov25
6212N0V25

196 J'lylo
16 Sep 25
67 Nov25
55j,Nof27

3634 Nov27
12 J'ly25
60 .J'ly25
2214001 lo
67 Nov24

34 Sep 19
25 7gNovlO
22 AuglO
4%J'ly25
5734000 4
6 Sep 3

33 Nov
95 Aug 8

Sep 28
71% Oct 15
4 Dec 17
30i4Novll
7 J']y27

30%.I'iy27
10 NovlO
4y34Novl'l
17% Sep 28
80 Aug 4
17 Sep 2«
5 la Dec 12

70 Sep 14

J191 J'lyl4
80 14 Sep 28

130 Oct 13
160 Sep 19

UintiMt

90%
88
78
170
30
()6
6SI4
367g
90
96 lo

12878
373«
3176
4.S

122%
§159%
104 Oh

95 "4

2238
64%
3234
55I4
27 12

62
38%
29 14

55%

Kob24
Feb 20
Fob 24
.T'lylo
.JilU

.Ian 7
MiirlO
Jan 9
Fob
Mar 3
Feb 10
.Jan
.1 iin 1

2

Jan 9
Jan h
Jan 23
Dec2S
Jan 9
Feb 1

1

Jan 13
Jan 6
Feb27
Feb 24
Feb 9
May22
Feb 10
Feb
Feb 6

235 Feb 11
75»8Marl2
4134 Jan 19
93 Jan 6
46 14 Feb 20
98 Feb 13
41% Jan 2

235 Feb
2939 Jan
11% Jan
3739 Jan
1134 Jan
42% Jan 30
1934 .Jan 6
48% Jan
31=8 Feb 17
9534 Feb 17
5i8Feb26
24% Jan 10
527gFebl7
99%Febl6
126 War 4
9838 Jan 20

13438 .Tan 8
123 Deo28
169 Feb 18
14'8Feb25
HO Jan 31
125%Feb25
225 Jan 21
15% Jan 29
55 Jan 6
82% Jan 6

122 Jan 3
22% Feb 18

222 Jan 7
119 Jan 2
35 Mar23
8518 Jan 19
3434 Jan (

204 Feb 16
1979 Jan 6
74 14 Feb 6
73 Jan 19
46% May 8
89 laJam
13 Mayla
4758J?ebl7

10678 Mayll
29i2Feb
95 B'eblO

177 Jan 2
124% Jan
4234 Ja,n 7

10838 Peb 10
6534 Jan 26
95 Feb2U

23534 Jan 14
37 Feb 9
90 Feb 25
22S9Febl8
8038 Feb 18
30 Feb 16
84% Feb 17
72 Feb 25
97% Feb 18
6 1-2 Feb 11

6839 Mar21
4934 Jan

"

15 Jan 19
7934 Jan 8
15 Feb 20
55 Feb 25
150% Feb 4
15 '4 Feb 11
9634 Mayl2
28%Jau 2
73 Jan
19 '6 Feb 10
58 Feb 10
3979 Feb 5
8934 Jan 7
66^9 Feb 19
128i-iFebl8
3979 Feb 25
33=4 Jan 9
81

J,
Jan 19

249 la Fob 6
93 Jan 14

221 Jan 7
224 Jail 7

Kange lor Previout
yeai-dito-i)

Lowest Uif/hest

5534 J nil

77 Doc
6510 Doc

2i"-llV< ..

5514 Mar
51) Dec
28 Dec
3934 Deo
90 Miiy
17 Dec
'2 Jiin
2% Nov
H la Jan

Jan
Jan

HI4 Aug
%I)oc
».. Jfar
Dec

. Dec
34 Jan
Dec
Jan

'a Jau
Jan

%Jan
Jan

1

1

3,

107
15H
9;

Hi.

20
60
21'

37
17
49
28
19 \
391-.

§198 J'ly
53 Nov
28% Apr
85% Jan
30% Jan
86 Feb
32% Jan
210 Jan
27 Dec
834 Dec

34 Dec
9% J'ly

32 J'ly
14 Dec
39% Dec
23% Dec
89 Jan
5 Jan

21 Jan
37 Nov
87 % Nov
40% Jan
85 Jan
113 Nov
115 Jan
I6O34 Jan
12 Dec
73 Apr
80 Dec

210 Jan
7 73 Dec

41 J'ne
7334 Aug
§130 Jan
14% Jan

205 Dec
114 Dec
2634 Dec
7939 Dec
27 Dec

0170% Oct
16% Dec
70 Dec
49
40
82
9

40

Doc
Dec
Dec
Oct
Nov

10134 Dec
15% Jan
78% Jan
148 Mar
88 Jan
37 Nov
98% Jan
39 Jan
8234 Feb

215 Jan
24 Apr
80 Apr
15=8 J^n
68 Jan
17i4Feb
63 J'ly
29 % Jan
80 14 May
4 Jan
49% Dec
35 Jan
11% Nov
72 Jan
10% May
42 May
97 Jan
10% Dec
7979 Jan
20 Nov
64% Nov
14 Jan
49% Dec
2934 Dec
79 Dec
54 Dec
120 Dec

29% Nov
78% Oct

§185 Jau
8434 .Tly
169% Jan
ISO Jan

85 Uj J'ly
90 J'ly
8039J'ly

'.){)" Aug
SO Sop
8II4 Sep
4138 Aug
98% Apr
93 Nov
5434 Sep
134 Feb
38 Sep
33 '4 Oct
4934 Sep
129 Aug
159% Feb
113% Aug
95 Aug
24 7e Oct
66 Nov
38»9 Sep
54 la Sep
30i4Sep
66 Apr
42% Sep
31 Aug
57% Aug

§240 Oct
79 Feb
37'9 Oct
9339 Oct
5734 Apr
99% Apr
4238 Miy

265 Aug
62% Aug
1334 Oct
43% Sep
3 179 Jan
67 Jan
28 Apr
58 Mar
3 6 79 Apr
100% Apr
7% May

29 Sep
4988 May
100%J'ne
135 Oct
101 Oct
135% Mar
122 Aug
186 Apr
17% Jan
80% Sep
146 Feb
253 Aug
14''8 Apr
53 Sep
110% Apr
§140 Mar
2479 Oct

23034 Apr
126%J'ue
3838 Mar
90 Mar
33 Deo

334 Apr
23«8Mar
77% Jan
199 Apr
57i4M^r
95 Oct
19 Apr
53% Mar
109% Apr
32 Sep
96 Oct
196 Apr
134 Sep
4939 Mar
109% Sep
63% Oct
96% Oct

250 Apr
38% Sep
90% Oct
2434 Sep
833a Sep
2539 Apr
7479 Mar
83 Sep
95 la Sep
8 39 Apr
74SgApr
441a Feb
18% Apr
85 Apr
17 Oct
59 Sep
160 Aug
15% Sep
91% Sep
32 Oct
75 % Oct
195s Oct
64 Mar
4634 Jan
9734 Jan
76-19 Apr

13479 Sep

33 % Nov
81% Deo
§255 Aug
97 % Aug

233 Sep
234 Aor

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS
Banks

VarickH
\Vasli.H'litsTi
West SideV .

.

YorkvUleli ..

BHOOKLTN

Atlantic H...
Eoroughll
BroadwayTi..
Brooklyn!! ..

Con'yI&BBi;
First

Md

200
500
375

105
150
300
130
140

AsU
200

400

Bank.s Bid Ask
BKOOKLYN

Manufactrs'. 325
Mechanics'.!

.

230
Merchants'.. 115
Nas.sau 380
Nat City 310
North SideTi. 230
People'sli 215
17tli Ward',1. 150
Sprague 210%
Stiiyv'tHtsT, 180
Union!} 150
Wallaboutl] . 150

Trust Cos.
N. Y. CITY

Bankers' Tr.
Bowi'gGreen
BroadwayTr.
C'lR'lyB&lY
Central Tr'st
City Trust...
Colonial
Commonw'th
(Joattuental

.

Ea.stern Tr..
Euiiiire Stiite
E(iuitable Tr

Mid Ask

270 290
202
135 145
400 425
19O0 2000
275 300
300 325
50 70

650 690
128 133
175
675 700

Trust Co's Bid

Exchange Tr
Farm Lo & Tr
Fiftli Ave Tr
Guaranty Tr
Guardian Tr
Kiiiok 'rb'k'r
Lincoln Tr...
McV'ck'rRty
Manhattan ..

Mercantile ..

Merchants'..
Metropolitan

1350
530
640
165
870
300
220
500
1000
190
565

Ask.

1400
550
665
175
890

230

1050
210

Trust Co's
MortonTrust
Mut.Alliance
N y Lite<toTr
N YSeCcfcTr
North Amer.
Real Est Tr't
StandardTr't
Tr Coot Am.
Union Trust
U S IMtg & Tr
Unit Slates .

Van N'llenTr
Washington

Bid Ask
890 910
225 250
1000 1100
900 1000
240 250
390 410
315 335
225
13110
400 430
1485
200 210
390

Trust Co's
Windsor

BUOOKT.,YN
Brook yu Tr
Flat bush
Franklin
Ha-.iilton
Kings Co
L I.sl Lct-Tr.
Nassau
P<'ople's
Williauisb'g.

Bid
190

390
190
320
290
400

250
350
240

Ask)

210

200
340

290

375'
260

'Bid and asked price.s; no .sales on this day. § Li;

t Sale at Stock Exchange or at auction this week.
s.s man 10) su.i;-.-s. : lix ri^^.'its. <i J. P. .tlorij

Ex stock divideniL 3 Trust Go. oertlticatas.
Ill Ji Ci). corliucatos.
•| Barnes luarkeil with a paragraph (11) are State banks



Kew York Stock Exchange—Bond Record, Friday, Weekly and Yearly
OCCUPYING FOUR I'AGES

BONDS
K. Y. STOCK EXCHANGE

Week Ending Jan 8

U. S. GoveiTUiient
U S 2s consolreg:i8tere(l.dl930
If S 28 consol coupon (41930
V S '2s consol reg small..dl930
XJ S 28 consol coup small.di930
V S 38 registered fcl918
XJ S 38 coupon fcl918
V S 38 reg smaU bonds.. fcl918
XT S 3s cou small bonds. .fcl918
X; S 4s rei-istered 7il907
XJ S 4s coupon 7J.1907
XJ S 48 resistered 1925
XJ 8 48 coupon 1925
XJ S 5s registered 1904
XJ a 58 coupon 1904

Foreign Govei'nnienc
B'rankfort-on-Main 3 His ser 1..

JViese are price
XJ S oi; Mexico 8 £ g 5s of 1899

State Securities
Alabama classA 4 to 5 1906
Class B5« 190G
Class C 4s 190G
Currency funding 4s 1920

Dist ot Columbia 3-65s 1924
Louisiana new consol 48. .1914
Small

Missouri lumling 1894-1995
North Carolina consol 4s.1910
68 1919

So CaroUna 4»2S 20-40 1933
Tena new settlement 3s..1913
Small

Virginia fund debt 2-38.. .1991
6s deferred Bro-wn Bros ctfs

Itnilroad
Alabama Cent Hee So By

laba Midi tiee At Coast Iiine
Albany& Susq tiee Dei <fc Kud
AllegUeuy Valley tiee Penn RR
AUeg <fe West See Bull R <fe P
Am Dockdc Im See Cent ofN J
Ann Arbor 1st g 48 /il996
Atch T & S Fe gen g 48...1995
Registered 1995
Adjustment g48 M995
Registered ft.l9b5
Stamped /i,1995

East Okla, Div Ist g 48..1928
Chic & St Liouis 1st 6s. .1915

At! Knox & JSfor 1st g5s..1946
Atlantic Coast Ist g48.fcl95V
Charles & Sav 1st g 78..1936
Sav i' & W Ist gold 68.. 1934
1st gold OS 1934
St John's Div 1st g 48.1934
Ala Mid 1st gu gold 5s 1928
Bruns ic W 1st gu g 4s 1938
bU Sp oca & Q gu g4s 1918

Atlantic cfe Danv See South Ry
Atlantic <fe Yadk See Soutli Ry
Austin <& jsrW See Sou Pacific

Bat Creek <& S See Mich Cent
alt& Ohio priorlgS^js. 1925

RegisMjred /i.1925
«£H)ld 4s ;il948
Registered /il948

Conv deb 4s 1911
PJun <fe M Div l8t g 3 ^281925
Registered pl925

P L E &W Va Sys ref 4sl941
Southw Dlv 1st g3i2S...1925
Registered /i,19j

Monon Riy 1st gu g 58. .1919
Cen Ohio R Ist cg4H!S..1930
Pitts Clev & Tol 1st g 6s 1922
Pitts & West 1st g 4s. ..1917
JPM&Cocertts

Beecli Creek See N Y C <fc H
Bellev cfe Car See Illinois Cent
Bklyn & Montauk see Long 1
Bruns & West See Atl Coast L
Buttalo N Y <fc Erie see Erie
Buffalo R& P gen g 58... 1937
All <fc West Istg 48 gu.. 1998
Cl<fe Mah Istgugos 1943
Roch<fc Pitts 1st g 68.. .1921
Consol Ist g 6s I'd22

Buttalo & Southwest See Erie
Butt <fc Susq Ist ref g 48.<il951
Begi.stered dl951

Bur Cedar R ds No Isi 5s. 1906
Cou 1st & col trust g OS.. 1934
Registered 1934
CRIf&N Wist gu 58.1921M & St li 1st gu g 7S....1927

Canada South Istos 1908
-'2d 58 1913
Registered 1913

Carb & Shawn See lU Cent
CaroLtnaCent 6ee Atl Coast L
Carthage& Ad ^>ee N Y C & H
Ced R la F& N /See B C R cL- N
•Cen Branch U P 1st g4s.. .1948
Cen Branch Ry See Mo Pac
Central Ohio See Balti & Ohio
Con RR & B of Ga coi g 5s 1937
Cent of Ga RR 1st g 5s..i>1945
Consol gold 5s 1945
Registered 1945

Isi pref income g 58 pl945

M-S
3 on
Q-J
T

F-A
J-J

J-J
J-J
A-0
J-J
J-J
J-J
J-J

Q-J
A-O
A-O
Nov
Nov
M-N
MS
Wi-t,

J-D
M-S
J-J
A-O
A-O
J-J
M-N
J-J
J-J

J-J
Q-J
A-O
Q-J
M-S
M-N
Q-F
M-N
J-J

^:i
M-S
A-O
J-J

M-S
A-O
J-J
F-A
J-D

J-J
J-J
J-D
A-O
A-O
A-O
J-D
J-J
M-S
M-S

J-D

M-N
F-A.
M-N
M-N
Oct

I^ice
Friday
Jan 8

Bid Ask

10534 106 1<

10534 101\
106 Hj 108

106'u....
107Hjl09i2
1071a 109 >a
133 134
133»4 I34I4
101>4....
101>4....

94 ....

the basis ol
93 ....

hese are pr

120

94«8.

•04>fl 96
7>aSale

93 Sale
99 Sale

87 88

87 la sale
' 9312
= 115
1071a
9234 Sale

1263* Sale
125>4
109

110^8.
91Ha.
911a.

98><iSn1«

101 Sale

87 12 Sale

93
8734 Sale"

106^2

117
idi"

11414117
100 ....
lUiia....
120 126

I2712

98 100

101 "8 Sale
lie's
110
no ,

10234 Sale
1063el07
105 ifl

90

107
118
104 Sale

66

Weel^t
Range or
Last Sale

Low High

lOeSsNov'OS
10618 Deo '03

10778 Nov-OS
1071a 108
107 J'ne'02
107i2Nov'03
109 "-.i Dec '03
1 1058 Deo '03
13334 Nov'03
134 134
lOli^Ang'OS
IOII4 Nov'03

95 la Feb '02
Jour marks
981, ifov'03

ices o n the b

10438 Sep '02
109i4Oct '00
102iaMar'02
1: 1 Mar'O'.
121 Mar'03
106 Apr '03
109 1-2 Feb '99

104 Nov'02
1361a J'ly '01
120 Mar'OO
96 Nov'03
931-., Nov'03
93iaDec'03
7 Vh.

921a 93
9878 9938
99i4Deo'03
8734 88
75 J'ly'03
87 la 873<
93 15 Dec '03

114i2 0ct '02
9234 93 1.

125^8 Nov'03
123 Dec '99
95i4Nov'01

111 Apr '03
87 Aug'Ol
911-.. Oct '03

9314 94
94i-.«Jan'03

lOO's fOl
9934 Oct '03

94 Nov'03
871a 88

9314 9418
8758 88 >«

90i4J'ly'02
114i4J'ue'02
10934 Oct '03
107 1-2 Oct '9«

98 Ang'03
100i4Feb'03

113iaNov'03

103 Apr '97
124i4J'ne'03
122i8Nov'03

as la 99

10138 lOl^a
121 Apr'03
1201a Mar'03
118 Jan '02

1021a 103
IO6I4 106'4
107 Aug'03

92 J'ne'OS

104 la J'ly'03
118 118
10334 104
1051-2 Sep '01

68 69

No

to o

asis

20

7
735

"6

16

60

44

70

45
70

16

43
13

2
35

21

Range
Tear
1903

Low Jiigh

106 1091a
106 10334

10634 10914
lOeiallO

1061a 1091*
109 112 14

IO914 112
1333,1361a
134141371a
1011.. 101 la

101^ 10338

ne do Uar.
961a 98»8
0/ $5 to £

121 121
106 106

94 97
931a 94 14
9313 95
61* 12

91 9614
971a 10278
97 102 •'•8

86 92^4
75 75
84 9234
931a 941a

89 v. 95

i 251^125 Is

111 11234

"911^ "961^

9lia 97
94 941a
99141031a
981*10258
94 106
871a 91

9358 971-2

86 "a 9034

10934 10934

98 lOOia
IOOI4IOOI4

112 1131a

I2414I28
12218 12538

10034 105
120 122
1201a 1201a

102 10558
1041a 10878
1041a 107

92 9414

1041a 10334
117 1221a
102 109

BONDS
N. Y. STOCK EXCHANGE
Week ENoiNa Jan 8

61 80

Central of Ga,—( Contiiixied)
2d pref income g 58 3>1945
3d pref income g 5s pl945
Chatt Div pur mon g 48.1951
Mao & Nor Div Ist g 58.1946
Mid Ga& Atl Div 58.. ..1947
Mobile Div Istg 53 1946

Cent of N J gen'l gold 5s. 1987
Registered ftl987

Am Dock & Imp gu 58..1921
Le & Hud R gen gug58l920
Leh <& Wilks B Coal 58. .1912
Con ext guar4i2S g'1910

N Y & Long Br gen g 4s 1941
Cent Pacitio See So Pacific Co
Ohas & Sav See Atl Coast Line
Ches & Ohio g 68 ser A..ft.l908|A-O
Gold6s al911 ' ~

Ist consol g 5s 1939
Registered 1939

General gold4ias 1992
Registered 1992

Craig VaUey Ist g 58 1940
R & A Div 1st con g 48..1989
2d consol g4s 1989

Warm Spr Val 1st g5s.. 1941
Greenbrier Ry l8tgTig48 '40

Chic & Alt RR ref g 3s. ..1949
Railway 1st lien Sias...1950
Registered 1950

Chic B & Q—Ch <& la D 5s 1905
Denver Div 4s 1922
Illmois Div 3ias 1949
Iowa Div sink fund 5s. .1919
Sinking fund 4s 1919

Nebraska Extension 48.1927
Regi8ter6<l 1927

Southwestern Div 4s 1921
Joint bonds See Great North
Debenture 5s 1913
Han <fe St Jos consol 6s. .1911

Ohic<fe E mists four 68. 1907
Istconsoig 68 1934
General consol l8t5s 1937
Registered 1937

Chic <fe Ind C Ry 1st 5s. 1936
Chicago & Erie see Brie
Chic In & Louisv ret 68... 1947
Refunding gold58 1947
Louisv N A ffe Ch 1st 6s. 1910

C;bic MU & St Paul con 78 1905
Terroinal gold 5s 1914
General g 4s series A..el989
Registered el989

General g 3ias series B.el989
Chiccfc LSuDlvg5s....l921
Chic & Mo Riv Div 5s. ..1926
Chicfe Pac Div 6s 1910
Chicfe PW Istg 5s 1921
Dak& GtSog58 1916
Far & Sou assu g 68 1924
Hast & D Div l8t7s 1910
1st 5s 1910
l&D Exten Ist 7s 1908
LaCrosse&D Ist 5s....1919
Mineral Point Div 5a 1910
So Minn Div 1st 6s 1910
South-west Div lst6s 1909
Wis& Minn Div g58 1921
MU & No IstM L 6s.. ..1910
1st consol 6s 1913

Chic <feNorthw cons 7s 1915
Extension 4s 1886-1926
Registered 1886-1926

General gold 312S 1987
Registered »1987

Sinking fund 68-. .1879-1299
Registered 1879-1929

Sinking fund 5s. ..1879-1929
Registered 1879-1929

Debenture 5s 1909
Registered 1909

Debenture 5s 1921
Registered 1921

Sinking fund deb 58 1933
Registered 1933

Des Mo cfe Minn 1st 7s. .1907
Milw& Madison Ist 6s. .1905
North Illinois 1st 5s 1910
Ott C F cfe St Paul Ist 5s 1909
Winona cfe St Pet 2d 7s. .1907
Mil L S cfe West Ist g 6s 1921
Ext cfe Imp sfuud g5s 19V
Asliland Div let g 6s. .191
Mich Div Istg 6s 1924
Convertible deb 58 1907
Incomes 1911

Chic Rock Isi cfe Pac 6s. ..1917
Registered 1917

General gold 4s 1988
Registered 1988

CoU trust Series B 4s. ..1904
H4s..'. 1910
M 48 191£
N4s 19H
P4s 1918

Chic B I cfe Pac RR 4s. .2002
Reifistered 2002
CoU trust gold 5s 1913

Ohoo Ok cfe G gen g 58 .ol919
Consol gold 5s 19.>2

Des M cfe Ft D Ist 48 1905
1st 2 1-28 1905
Extension 4s 1905

Keokcfe DesM lat 58....1923

Price
iVidau
Jan 8

yPee/C's

Range or
Last Nale

Oct
Oct
J-D
J-J
J-J
J-J
J-J
Q-J
J-J
J-J
M-N
Q-M
M-S

A-O
M-N
M-N
M-S
MS
J-J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
FA
F-A
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

J-J
J-J
J-J
J-J
J-J
J-J
J-J

Rid A sk
29 Sale
19 Sale

J-J
J-J
J-D
J-D
Q-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-K
M-N
FA
M-S
W!-S
M-8
M-N
M-N
F

lOlia
lOHa
IO318
12334 Sale
128
*110

981a
101 IO314
IOOI4 10058
103 ....

Low JJiah
'2-ihi 31
19 1938
92 Aug'02

108i4Sep'02
102 J'ue'9".)
103 J'ly'03
12818 128^4
1 28 14 Dec '03
1121a Dec'03

M-N
M-N
M-N
M N
M-N
MN
M-S
J-J
M-N
J-J
J-J
J-J
A-O

1071a
Ill la

,

11514 Sale
1131a
10234 Sale

107
991a 102
93

106
85
81
76

82
751,

10138 10158
'92I4

1091a
lOlia
10534 106

9913,

10538...
11418 1141a
106 107
129 18
11534 Sale

11238.

12534 .

108 .

1651a .

1091-2.
10818.

11234
11434
109%
II418II5
109 Sg

12634
11638
105 106

lllifc
10434 106
llOSalllia
1091*,
llSSg 11434

*11034
*114ia....
1311a....
101 104

9818.

U3«^ ]

112 .

109 .

105 la 10534

10334

11234
.110

10714....
10234 ....
105 12....
1U618....
IIII4....
1281-2....
12018....
13218....
T2914I3I
102
107 ....
122 24
I2in8....
101 102

101 li

663* Sale

74 Sale

9314.
90 .

5^314.

105
100

Dec '03
1001*

26
35

13

Low High.
23 3979
16 27

Range
Year
1903

103 103
126I4I34
12534 1331a
1031411313

llOiaJ'ly'OS
111 111
11484 11558
112^8 Oct 'O
102 102 't
103 Apr'Ol
112 May'03
991a 100
95 Dec'03

1061'.. Oct '02

9058 Dec 'Ob
811a 82
741a 76
8334 Apr '02

10434 Apr'OO
101 Dec'03
93 93
109% Dec '03
10034 Nov'03
10534 10534
105 Deo '03
100 100

105i4Deo'03
114 Dec'03
10618 10618
12939 Oct '03
11534 11534
120 Dec '02
II2I4 II2I4

130i4T)ec'03
108 J'ly'03
1 10 1« Nov'03
167 Oct '03
IIII4 Dec'03
10818 IO318
111 Dec '02
98 Dec'03
116iaApr'03
118 Deo'OJ
111 la Sep '03
11658 Dec'03
llliaNov'03
1371a .J'ly'99
119 Dec 'OS
10758 Dec '03
183 Feb '03
11338 Oct 'Ob
10514 J'ly'03
11338 Dec'03
1121a Dec'03
1161-2 Dec'03
113 Oct '03

116 J'ly'03
131 Dec'03
104 104
10638 Oct '02

99 Dec '03
103 Nov'98
11334 Dec'03
111 la Dec'03
10yiaDec'u3
10634 Mar'03
IO518 1051-j

104 Sep '03

110 Dec'03
114 Oct '01

1141a Aug'03
123 May'Ol

1

42

i25

106
108
10558
1111.
12858
U934
1421a
13134
107 Is

109
12434
125
101
107
93
9978
99 Hj
9938
8
661a
88 14

73
109
10376
95 14
90
9334

1041a

Nov'02
(Jet '02

Nov'03
Dcc'o:^
128

Dec'03
Feb '02
Dec'OLl
Feb '01

Sep '03

Dec'03
Nov'03
102

Jan '03
Aug'03
J'nc'02
J'ly'02
J'ne'02
Aug'03

63 la

Jan '03

75-%
Mai'03
10378

Oct '03

Oct '03
9334

Nov'03

14

100i.il04

99181021a

110iall2
Il0iall4
114 11934
11278 1151^
IOOI4 10634

25

391

'73

10

16

112 112
97I4IO4
92 98

9058 905s
7934 831a
<034 791a

981a 101 la

891a 97
1091^10918
10034 10418
102ial08i4
106 105
100 lOOia

10438108
113 11778
106 11038
127 13612
113 12158

111 120«8

124i4l30»4
103 II318
106ialll38
165 173
llOiallli*
103 112

98 98
116iall6ia
11334 118«8
111 11334
112 1171a
109 11138

116
I075g
183
11284
I05I4
nolo
10978
112
113
116
130
101

11934
10734
185
115
10514
1131a
1131a
117
113
119
134
1041a

9512101

112 11334
110181121a
106 no
10634 1071a
10378 109
104 104
1051a 112

1141a II8I2

1055b 106«^
UOSg 11538
127 1» 13258
11412 125

lii% 133%

109 109
121141271a
120 "a 127
99 108

107 107
93 98

821a 95
6734 39
88I4 8SI4

691a 8934
107 109

95 14 9S'>i
90 93
9434 0434
104 la 108 1«

I Street Railway
Brooklyn Rap Tr g 5s 1945
'^ Att Av Bklyn imp g 5s. .1934

BkCity 1st COU 58.1916, 1941
Bk Q Co cfe S con gu g 58.1941
Bklyn Un El Ist g 4-5s.l950
Kings Co El 1st g 4s. ...1949
Nassau Elec gu g 48 1951

City <fc S Ry Bait 1st g 58.1922
ConnRycfeLlst&refg4ia8'51
Den Con Tr Co Ist g 5s.. .193;!
Den Tram Co con g 6s..1910
Met Ry Co Ist gu g 63.. 1911

Det Cit StRylstcong5s.iy05
Gr Rapids Ry 1st g 5a...al916
Louia Ry Co Ist con g5s..l930
Market St CRy 1st g 6s.. 1913
Met St Ry gen col tr g 58.1997
Bwaycfc 7th Avl8tcg58 1948

MISCEIjI^ANEODS bonds—Continued on Next I'aae.

A-O
J-J
J-J
M-N
F-A
F-A
J-J
J-D
J-J
A-O
J-J
J-J
J-J
J-D
J-J
J-J
F-A
J-D

101 103

1051a 107
' 100
101 Sale

' 8434

101

11379 Sale
*]12i8ll2ia

101 lOlia
110 Jan '99
103 Oct '03

lOOiaSep'03
10034 101 la

86 Dec'03
85 la J an '03

'96" Oct ''03

95 J'ne'OO

103 Nov'Ol

ioo" Mar'98

11379 114
II214 H2ia

46

99141071a

106 110
98 102 la

94 IO4I4
81 89 1-2

851a 851-2

90" "901-2

IIOI4I20
UO 1171a

Street Railway
Met St Ry—CCo»t;Ref g 482002

Colcfc 9lhAvlst gu g 58.1993
Lex Av cfe P F 1st gu g 5s 1993
TlMd Ave RH con gu Is 2000
Third Ave Ry 1st g 5.-i..iy.>7

iMet W S El (Clue) Ist g4s.l938
Mil El Ry cfe L 30-yr g 5s. 1926
Minn St By 1st con g 5s. .1919
St JoRyLt HcfcP Istg5s.l937
.St Paul City Cab con g 5s.l937
Union El (Chic) Ist g 58. .1945
United RRs San Fr s 1 4.s. 1927
United Rys St L 1st g 48.1934
W Chic Si 40-yr cons g 53.1936

<<aM and Electric Light
Atlanta G L Co Istg 5s...1947
Bklyn U Gas 1st con g 58.1945

A-O
M-S
.\I-S

J-J
J-J
F-A
F-A
J-J
MN
J-J
A-O
A-O
J-J
.\I-N

J-I)
M-N

90
115
116'4
943,

'118'8

'i"05"ia!

105 la.

1061.

Sale

Hale
Sale
119

76 14

115

•Sale

11278 Sale

90 90
115 Deo '03
II6I4 II6I4

94 la 95
119 Dec'03
95 95
106 Oct '99

110 J'ne'02

10914 Apr''b3
109 la Dec '99

751a 761(1

8438J'ne'03
99 Dec'97

11234 113

32

"4

48

119

88 961a
112 121
lUialSlU
91 9334

115 122
941410213

109 14 113

75
34

80 14

8578

n 112»ell7

No price Friday; latest price thia week, a Due Jan d Due Apr e Due May jjDuej'ne /iDuo.J'ly fc Due Aug oDuo Oct p Due Nov *OpUou sals
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HOM»
jr. T. STOCK KXCHANnK

Wkkk KNUiNa jAlf 8

fhIcA St I, Sf* AtcUTA Sj» K<-

Cliii- SI 1. ,<: N O .N<>< 111 I'. 'lit

CIUO St I. .v.- l'Ht» ^^•e I'ellllL'O

Cliio St i- M A- 1> roil tV»...liiSt>

CNiDH I'B r«luc««l to a K.8.
1 ''3'

Cli St I' A Miiiii 1st irf.s 191>'
Nor Wi.ti-oiiMiii 1st t>»,..19.'«

St PA- Sniy 1st K IU...191'.
Cl>icatt>' 'l"«"r I'raiiH n 4»...1'.U i

L'hicA- \Ve"t Iiul Kvn c tlsolt'.i".'

Chto A W Midi Sff Vf>Tf Marc)
ChooOAltult .sc-CKI*!*
Cm H A U oousol H f 78...190.'>

a»» Kolil 4Sj» 1937
Clu 1) i« 1 l8t fni K As. ..1941

C I Kl L A C ^<' C C C A SI L
Cln SAC 6V* C C C 8t L
Clearfielil * -Mali tfee B K A P
Clev I'm C A St I- cen it 48 1993
Cairo DiT 1st iroUl 4« r.':i;>

Cln W A -M Kit Ist C48.1991
6t L l>lv 1st col tr k4s.. 19911

Reirtsterwl 1990
8pr* tol Dlv let d 49. .1940W W Val Dlv 1st g48... 194(1
C 1 St LA C cousol tJs.. 192(1
l8t gold 48 *:193li

Reiristered V193ti
Cln S A Ol con Isl g6s..l92S
CCC A I oonsol78 1914
CoD8ol8lnk tund78 1914
General consol gold 68. 1934
Kegistered 1934

Ind 111 A W l8t pref 48.1940
O lud A W 1st ])( 5s...in93S
PeoA Kast l8t con 4s. ..194(1
Income 48 1990

01 Lor A Wh con Ist g 58.1933
Clev A .Marietta Sre'PeuB RH
Clev A -Maliou Val g 68. ..1938
Clev A Pitts See Penn Co
Col .Midland Ist p 4s 194
Colorado A Sou Ist g48...192y
Colum A (jreeuv Si4 So Ky
Col A Hock Val See Hock Va
Ool Conn A Term See N A W
Conn A Pas Rlvs Ist g 48.1943
l^ak&GlSo SwCMAStP
JJullaa A Waco See M K A T
Del Lack A Western 78. ..1907
Morris A Essex Ist 79. ..1914
Ist consol guar 78 1915
Regi8tere<l 1915

Ist ref gu g 3V28 2000
N Y Lack AW Ist 6s... 1921
Construction 5s 1923
Temi A improve 48 1923

SyrBingA K Y 1st 78..190li
Warren 1 st ref gu g 3 Has. 2000

Del A Hud Ist Pa Div 78.1917
Registered 1917

Alb A Sns l8t conga 78. 190U
Registered 190()
Guar gold 6s 190U
Registered 1906

Bens A Saratoga Ist 7a. 192]
Registered 1921

Del Riv RR Bridge See Pa Kh
Denv A R Gr 1st con g 4s. 1936
Consol gold 4ii>8 1936
Improvement gold os... 192s
BioGr West Ist g 48 1939
Consol and col trust 48 1949
Utah Cent Ist gu g4s al917

Bio Gr So gu See Rio Gr So
Den A S West gen s f g us 192ti

Dea Moi A tn D See C R A I P
Des M A Minn See Ch A N W
Des Moi Un Ry Isl g 58. .1917
Det M A Tol See L S A M So
Det A Mack 1st ben g 4s. 1995
Gold 43 1995

Det Sou Ist g 48 1951
Ohio Sou Div 1st g 48. ..1941

Dal A Iron Range Ist 5s. .1937
Registered 1937
2d 6s 1916

Dul So Shore A Atl g 5s..l937
• -"astol Minn ieeStPMAM
-Ciasl Ten Va A Ga See So Ry
Elgin Jol A East 1st g 5s. 1941
EUu Con A >; o See Leh A N Y
Erie 1st ex t gold 48 1947
2d ext gold 5s 1919
Sdext gold 4128 1923
4th ext gold 5s 1920
6th ext gold 48 192»
1st consol gold 78 1920
.St consol g tund 7s 1920
Erie 1st con g 43 prior.. 1996
Registered 1996

iSt consol gen lien g 48. .1996
Kegistered 1996

Penn coll tr g 4s 1951
BultN YA Erie Ist 73.. 1916
Burt A S W gold 68 1908
Chic & Erie 1st gold 5s. .1982
Jett RR 1st gu g 58 al909
Long Dock consol g 6s. .1935
CoalARR 1st cur gu 63.1922
Dock A Imp 1st cur 63. .1913
K Y A Green I> gu g 5s. 1946
Xs Y Sus A W 1st ref 58.1937
2d gold 4>2S 1937
General gold 58 1940
Terminarisl gold 5s... 1943
Regis $5,000 each. ..1943

MidKRoI^; J Istg6s.l910
WilkA Ea 1st gugSs. 1942

/Ytee
^Yidav
Jan a

Kange or
lM*t SaU

|2
as*

A'O

1

ib'2

Jiang*
Year
1903

J-D
J.D
MS
J J
A-O
J J

AO
J J
M-N

j.r.
j-j
j-j
M N
MN
MS
J-J
MN
Q-F
Q-F
J.J
J-D
JD
J-J
J-J
A-0
Q-J
A-O
Apr
A-O

J-J

J.J
F-A

A-O

.M-S
M-N
J-D
J-D
J-D
J-J
FA
M-N
A-O
FA
.M-S
M-S
A-O
A-O
A-O
A-O
M-N
M-N

J-J
J-J
J-D
J-J
A-O
A-O

J-D

M-N

J-D
J-D
J-D
M-S
A-O
A-O
J-J
J-J

M-N

M-N
M-S
M-S
A-O
J-D
MS
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
FA
M-N
M-N
A-O
J-D

lHu ASK

13()»..132
•i-j\.

130
ivsv,
1V0'«
SU SaJo

Low High

i3nv> laoH-
93 Kit '(13

130»al>cc'03
126 Sep '03
121>aDeo'03
7S 80
109 >a Oct '03

104>aDeo'03
113 Oct '00
113 Deo '03

9r.«8 '-'6

10 m. Oct '02
9H Nov'03
100 101
103 Oct '02

102 Dec '02
94 >a Aug'03

lA>io High

1281a 136\
9234 OS!"
13014137 '

126 126
121 126^
71i.i S6
109 "a 1163*.

164V1IO4I2

114

96 »8 Sale
97 100
OJSi
100 Sole
9S'9

35

"6

IIII4II6

95 103

95"'ibo'"
99 103 la

.... 941a 95
loo ......
100 100 Deo '03 .... 9734 104

lilt's
121»4

1 12 "s Nov'03
120 J'ly'03

— 111=8 II414
120 129

126 130 Dec'03 .... 127ial3338

•IOOHj 104iaNov'01

953* 97
* 60
*llli2

llSifl

* 66 58
b7 la Sale

9634 97
60 61

II214 Dec'03

128 J'ne'02

56 56
87 87 12

8
15

93 100
55 82
109 II2I4

15
78

54 80^8
82 94 la

112ie
12815 13015
13018

lllTg Dec'03
1291a Dec'03
13014 Dec'03
140 Oct '98

.... 111^8 117
129141331a
130 1341a

12714
11318114

10914 !;i;;;

127 127
113 Dec'03
100 Dec'03
109 NoT'03
102 Feb '03
136iaJ'ly'03
149 Aug'Ol
107=8 Deo'03
122 J'ne'99
1051a Dec'03
11138 Feb'02
14334 Nov'02
147iaJ'ne'02

9734 98
106=8 May'03
103 103
94 94 Is

84 Dec'03
97 Jan '02

36 86

111 Feb'Ol

93 Deo '03
94 94
75 la Aug'03
861a Nov'03
UOis 1104

1 12634 1311a
10834 115
101 103
1081a 11338
102 102

136=8 136 13718

107=8
•107^
105 Si 106

•1043g
14168
140

9734 Sale
10434 107
102
94 Is Sale
311a 841a

107 IIII4

.... 105 1051a

40

"4
6

9714IOOI4
104 14 107
103 108
94 99
82 92

* 36

98I4

961a
92 -a

• 74
84

Ill

S 35 80

"2

5

93 lOOia
91 931a
751a 85
80 92
1081*114

10813

115

'109
1131a
IIOI4 1113^
113
101
132'8
1301*
97% Sale

"8*4"' Sale'

1141a Nov'03

115 Oct '03

114 May'03
112 Kov'03
lllia Dec'03
11334 Dec'03
101'8J'ne'03
133=8 133=8
130 Aug'03
97 97 ig

97 May'03
84 84 »s

'16

"36

"80

11138115

112iall5

114 114
111 II314
lllian2
1131a 11334
lOl'glOlTg
131 139
130 135
9534 9934
97 98
7913 88

89 i^ Sale
12434

891a 901a
1251a J'ne'03

8 87 9414
1251a 130 1«

il6i^
101
12979
11318
lll-\
10768
109 la Sale
98

103i4Sale
113 "a Sale

118 118
106 Aug'02
13018 Nov'03
112 la Nov'03
1131a Nov'03
1081a WS^
1091a 1091a
99 Nov'03

IO3I4 10314
1131a II312

2 115341211a

6
2

"3

2

12834 1341a
112 1121a
112iall4

108 114
9734 103
99 10668
108 117

UO^g
IO6I4 IO7I4

ill ill"
IO714 IO714

10
3

110 1121a
107 112

IIONDS
N. T. STOCK E.XCHANGE

Wkkk Kndino Jan 8

Krle A Pitt* See Penn Co
Kvaus A T H 1st cons 6s. 1921
l8tgt>iieral gold 68 1942
Mt Vornoii 1.St gold 6b.. 1923
Sull Co liraucli Ist g 68.1930

Kv A Ind Ist-con gug6«-.1926
•.(""argo A So See Ch M A St !•

I lintAPiToM A'ff P(>ro Mar
KlaCAPcnin /?e« Sea Air Line
Kort St U D Co 1st g 4 i-js. 1941
Vt W A Den C Ist g 68.. ..1921
Ft W A Rio Gr l8t g 48... 1928
/^alHarASA i'feSoPacCo
^ Tal HAH of 1882 Ist os.l913
(Georgia A Ala See Sea A l^ine
Ga Car A Nor See Sea A Line
Georgia Pacillc See so Ry
(ilia VGA Nor See So Pnc Co
Gouv A Oswegat See N Y Cent
Grand Rap A Ind Wf^Penn RK
Gray's Pt Term See St L S W
GtNor—CBAQcolltr4s 1921
Registered. 7t 1921

Greenbrier Ry See Ches A O
Gulf ASIlstref AtgSs 61952
Han & St Jo See C B A CJ

ousatonic See N Y N H A H
Hock Val l8tcon8olg4ias. 1999
Registered 1999
Col A H V I8textg4s..l948

Houst E A W Tex See So Pac
Houst A Tex Cen See So Pac Co
Illinois Central Ist g 4s.. 1951

Registered 1951
Ist gold 3ia8 1951
Registered 1951

Extended IstgSias 1951
Ist gold 3s sterling 1951
CoU Trust gold 4s 1952
Registered 1952

L N O A Tex gold 48. ... 1953
Registered 1953

Cairo Bridge gold 48 1950
Louisville Div gold 3 las. 1953
Registered 1953

Middle DivregSs 1921
St Louis Div gold 3s 1951
Registered 1951
Gold 3ias 1951
Registered 1951

Spring Div Ist g 3ia3.--1951
Western Lines Ist g 48. .1951
Registered 1951

BeUev A Car let 68 1923
Carb A Shaw Ist g 48.. .1932
Chic St LA NO g 5s. ..1951
Registered 1951
Gold 3ias 1951
Registered 1951

Memph Div Ist g4s...l951
Registered 1951

St L Sou 1st gu g 4s. ...1931
Ind Bl A West See C C CA St L
Ind DecAW Ist g 58 1935
Istguargold 5s 1935

Ind 111 A la 1st g 48 1950
Int A Great Norlstg 6s. .1919
2d gold 5s 1909
3d gold 4s 1921

Iowa Central let gold 58. .1938
Refunding g4s 1951

Jefferson RR See Erie
Kal A A G B See L S A M S

an A Mich See Tol AGO
K C Ft S A M See St L A S FKC&MBAB SeeStLASF
Kan C A Pacific See M K & T
Kan City Sou Ist gold 38.. 1950
Registered 1950

Kentucky Cent See LAN
Keok A Des Mo See C E I A P
KnoxviUe A Ohio See So Ry
Lake Erie AW Ist g 5s.. 1937

2d gold 5s 1941
North Ohio 1st gug 5s. .1945

L Sho & Mich S See N Y Cent
Lehigh Val (Pa) coU g 5s-1997
Leh Val N Y 1st gu g4ias.l940
Registered 1940

Leh V Ter Ey 1st gu g 58.1941
Registered 1941

Leh V Coal Co 1st gug 58.1933
Leh AN Y let guar g4s.. 1945
Registered 1945
EIC AN Istglstpf 6S.1914
Gold guar 53 1914

Leh A Hud R See Cent of N J
Leh A Wilkes b See Cent of N J
Leroy A Caney Val See Mo P
Long Dock See Erie
Long Island

—

Ist consol g 5s ft.1931
Ist consol gold 48 7^1931
General gold 43 1938
Ferry gold4ia3 192'
Gold 48 1932
Uuifled gold 48 1949
Debenture gold 5s 1934
Bklyn A Mont l8tg6s.. 1911
1st 5s 1911

NYBAMBlst con g 58 1935
N Y A R B 1st g 53 192"
Nor ShB Ist con ggu5sol932

Louisv A Nashv geu g 63.1930
Gold 5s 1937
Unified gold 48 1940
Registered 1940

CoU trust gold 5s 1931
E H A Nash 1st g 6s 1919

J-J
AO
AO
A-O
J-J

J-J
J-D
J-J

A-O

J-J
(5-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
FA
J-J
J-J
J-J
J-J
J-J
FA
F-A
J-D
M-S
J-D
J-D
J-D
J-D
J-D
J-D
M-S

J-J
J-J
J-J
M-N
M-S
M-S
J-D
M-S

A-O
A-O

J-J
J-J
A-O

M-N
J-J
J-J
A-O
A-O
J-J
M-S
M-S
A-O
A-O

Q-J
Q-J
J-D
M-S
J-D
M-S
J-D
M-S
M-S
A-O
M-S
Q-J
J-D
M-N
J-J
J-J
M-N
J-D

JTiet
J-i-idav
Jan 8

A IkHid
n :> •«

.

103 .

107 .

10213

10234 sale
68 73

.105

91 Sale
90 Sale

101 103

105 Sale

io6"i;!;!

9634

1031s.

101
lUO
10438

' 9II4

103

1121a
78 83

92 '4,

10634 ,

*11614.
* 99 .

11734 .

11734

103

96

i"04'

105
105

ilSia

.

98

9934

109
89 90

69 70

11513 120
llOiaSale
110131121a

IO714
10434 106

105
113

10634 .

117

100 101
lOlia

99

11034 II2I4
105'8

*108is
*105i8
*10334
116 11713
11034
99 Sale

109
112

Week't
Range or
Last Sal* 5-°

Low High
116»4 Nov'03
103 Doc '03
112 J'ne'02

ib7""i3ec'03

105 MRr'98
10234 103
7 2 13 Dec '03

100 Oct '03

901a
90

91^8
90

10234 10234

10313 105

100 J'ne'03

114 Oct '03
11313 Mar'OO
99 "a Oct '03

94 Mar'03
9914001 'OS

103 Nov'03
102 Oct '01
1 02 14 Dec'03
104=8 May'02
IO6I3 Mar'03
93 14 93 14

123
82

May'99
Dec'03

91 la Oct '03
lOHsOct '99
100 Nov'OO
103i8Sep'03

124 May'Ol
90 Nov'98
119 Nov'03
117 Oct '03

104=8 Apr '02

102i4Deo'03

101 Mar'02

107i3Sep'03
107i3Dec'O2
100 Dec'03
118i3Dec'03
9834 99
70 Nov'03

109i« 1091*
89 14 Dec '03

6913 691a
63 Oct '00

118 Nov'03
IIOI3 llCa
111 Nov'03

llOiaFeb'02
10434 10434
105 105
113=8 J'ne'03
109i3Oct '99

109 Dec'03
94 Dec'03

100 Mar'03

118 Jan '03

100
100
100
99
111

Deo '03
la Nov'03
Oct '00

99
Jan '02

105
112
112
112
116
110
98
100
109
113

I4 Mar'03
Mar'02

13 Jan '02
•3 Apr '02
Dec'03

i3Dec'03
14 99
Jan '02

la 109 i-i

Nov'03

A'O

264
1

44

lUmg*
Year
1903

Low High,
116 1221a
100 106

107 107

IO2I4II234
70 85

100 105

871a 95
89 9413

10238 10614

104 10913

i'oo"" 16534

11214114

99>al02
94 94
99 14 99 14

IO2I4IO4I3

ibfia 10334

10613 1061a
9113 99

82 8534

911^" 97"'

IO318III

118 12513
117 117

102i4l06i«

IO713IO713

97 102
118ial23i8
9414IOO
70 75
108 11513
88 9313

641a 7138

11513120
109 113=8
IO913II413

1.04 10813

llsiaiVi"

10413105
91 97

100 100

118 118

9914IO2I4
100 la 102

96121001a

10514 ibs'i^

11413118
110iall3
971310112

109 11434
IIII3II4I3

MISCELLANEOUS BON U.S—Continued on Next Fjii^e.

Gns and Electric Light
Buffalo Gas Ist g 5s 1947
Ch G L A C Co See P G A C Co
Con Gas Co See P G A C Co
Detroit City Gas g 5s 1923
Det Gas Co con 1st g 5s. ..1918
EdEliliBkn SeeKCoELAP
EdEXll SeeN YGAELH AP
Eq G LN Y l8t con g 03. .1932
Eq G A Fuel See P G A C Co
Ga«A Elec Berg Co eg 58.1949
Gen Electric deb g 3ios..l942
Gr Bap G L Co 1st g 5s.. .1915
Hudson Co Gas 1st g 5s. .1949
Kings Co El L A P g 5s.. .1937
Purchase money 63 1997
Ed El II Bkn 1st con g 4s 1 939

IrfloGasLof StLlstg5s.el919
Milwaukee Gas L 1st 4s.. 1927

A-O

J-J
F-A

M-S

J-D
F-A
F-A
MN
A-O
A-O
J-J
Q-F
M-N

71

9634
102

Sale

112

87

*104

'117 11913

'106
* "87'

74 J'ne'03

9634 9634
105 J'ne'03

112 Nov'03

61 la Oct '01
87 Dec'03

10734 Dec '00
104 14 104 14

115 Is Nov'03
93 14 May'03
106 106
8713 871a

2
10

74 79 7g

921a 99
105 105

112 112

8334 87

101 10518

113ial25
93I4 961a

10234 1081a
87 14 87 14

(ins and Electric Light
Mut Fuel Gas Co See Peop Gas
Newark Cons Gas con g 58 1948NYGELHAPg 5s. ..1948
Purchase money g 43. ..1949
Ed El 111 Ist conv g 5s. .1910
1st consol gold 5s 1995

NYAQEl LAP 1 St con g 5sl930
Paterson A P G A E g 58.1949
Peo Gas A C Ist g-u g 6s. .19(14
2d guar gold 6s 1904
1st con gold 6s 1943
Refunding gold 58 1947
CliG-L&Ckelstgugos 1937
Con G Co of Ch 1st gug 5s. '36
Eq G A FCh 1st gu g 6s. 1905
Mu Fuel Gas Istgu g 5s. 1947

Syracuse Lighting Ist g da. '51
TrenionGA El 1st g 58.. 1949

J-D
J-D
F-A
M-S
J-J
F-A
M-S
M-N
J-D
A-O
M-S
J-J
J-D
J-J
M-N
J-D
M-S,

107 10734
9113 93

104
114
101 102

10013
100 -a-...
117>a...-
103 >a....
10513-...
104 105
99^8 ....

105
* 98 100 Tg

*103 ....

107
92
104
114
101

107
92

10413
Aug'03
101

lOHa
1001^
1171a
104
108 13
105
1021a
100

J'ly'03
Dec '03

Dec'03
Nov'03
Dec "03

105
Dec '03
Nov'03

109 Feb'Ol

6
5

28

IO213II2
S7 97 14

102 107
114 119
991310/13

101 1031a
100 102Vt
116 126 13

103 10713
100 109
1021a 1081a
101 la 103 \«

100 105 .

'No price Friday; latest bid and asked this week. oDueJan 6DueFeb dDneApr eDueMay /iDueJ'ly ycDueAug oDueOcl ((Due Dec s Option sale
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BONDS
N. T. STOCK EXCHANGE
Week kndinq Jan 8

JiOulsv & Nashv

—

(Continued)
IjCln<fe Lex ?ol(14>2S... 1931
N O <fe M Ist gold 6s. ...1930
jr O <fe M 2a sToW 68 1930
Pensacola Div gold 63. . .1920
6t L Div 1st gold 63 1921
2d gold Ss 1980

Hender Edge Ist sfg68. 1931
Kentucky Cent gold 43.. 1987
L<feN<feM&Mlstg4i28l945
L&N-South M Joint 48.1952
Eegistered 1952

N Fla& S Ist gng 58. ..1937
Pens & Atl l3t gu g 68. .1921
S & N Ala con gu g 5s. .1936
Sink fund gold 6s 1910

.Ii& Jett Edge Co gng48.. 1945
X.NA<feCh SeeCl&t.
Mahon Coal SeeliS&MS

anhattan Ry con8ol4s.l990
Bogistered 1990

Metropol El Ist g 6s. ...1908
Man S W Coloniz g 58....1934
McK'pt <fe B V See NY Cent
.Metropolitan El See Man Ey
^Mex Cent consol gold 43.. 1911

1st consol income g 3s.al939
2d consol income g 33..al939
Equip <fe coll gold 53 1917
2d series gold 58 1919

Coll tr g 4128 1st Ser....l907
Mex Internat 1st con g 48.1977
Stamped guaranteed 1977

ilex North Ist gold 68. ...1910
Mich Cent See N Y Cent
Mid ol N J See Erie
JIIU Li S <fe W See Chic & N "W
MU <fe Mad See Chic & N W
^U & North See Ch M <fe St P
Minn <fe St L Ist gold 7s. .1927
Xowa Ex 1st gold 78 1909
Pacific Ex 1st gold 68. ..1921
South West Ex 1st g 73.1910
Ist consol gold 5s 1934
1st and refund gold 43. .1949

-Minn <fe St L gu See B C B& N
JVIStP<feSSMcong4intgu'38
M & P l3t 5s stpd 4s int gu 1936
JM 8 SM & A Ist g 4 int gu 1926
.Minn Un See St P M <feM
Mo Kan & Tex Ist g 4s. ..1990
2d gold 4s firl990
1st ext gold 5s 1944
St L Div Ist ret g 48.. ..2001
Dal & Wa 1st gu g 5s. ..1940
Kan C <fe Pac 1st g 4s. ..1990
Mo K <fc K l3t gu g 5s. ..1942
MK&TofTl8tgug 53.1942
Sher Sh <fe So 1st gu g 5s. 1943

Missouri Pacific 3d 7s 190G
1st consol gold 63 1920
Trust gold 58 stamped.al917
Begistered al917

IstooUgoldSs 1920
Cent Er By 1st gu g 48.1919
Leroy&C VALlstgSs 1926
Pac B of Mo Ist ex g 4s. 1938
2d extended gold Ss... 1938

St r, Ir Mcfe Sgen con g 5sl931
Gen con stamp gtdg5s 1931

,
Unihed <fe rel gold 4s. .1929

' Biv&GDivlst g48..1933
Eegistered 1933

Verdi V I & W 1st g 5s. 1926
Mob & Blrm prior lien g 58 1945
Mortgage gold 48 1945

Mob Jack <& K C Ist g 58.1946
Mob & Ohio new gold 6s. .1927
1st extension gold 63..A1927
General gold 4s 1938
Montgom Div 1st g 5s. .1947
St 1, <fc Cairo coU g 4s..el930
Guaranteed g48 1931
M & O coll 4s See Southern

Mohawk & Mai SeeNYC&H
Monongahela Biv See B <fc O
Mont Cent See St P M & M
Morgan's La & T See S P Co
Morris <fe Essex SeeDelL<fcW
Nash Chat & St List 73.1913

1st consol gold 58 1928
Jasper Branch 1st g 68.. 1923
McM M Wife Al Ist 68. .1917
T&P Branch 1st 6s. ...1917

Nash Flor & Shef See L <fe N
Nat ot Mex prior lien 41^3.1926
1st consol 4s 1951

NewH&D SeeNYNH&H
N J Juno RE See N Y Cent
mew & Cin Bdge See Peun Co
N O <fc N E prior lien g 6s j)1915
i; Y Bkln & Man Bch See L I

N Y Ceutife K Rivg3i2S.1997
Eegistered 1997

Debenture 5s of.. .1884-1904
Eegistered.. 1884-1904

Eegist deb 5s of.. .1889-1904
Debenture g 48 1890-1905
Registered 1890-190,

Debt certs ext g 43 1905
Registered 190

Lake Shore coUg 3^8... 1998
Registered 1998

Mich Cent coll g 3 Has 1998
Eegistered 1998

Beech Creek 1st gug 43. 1936
Eegistered 1936
2d gu gold 5s 1936

Beech Cr Ext let g 3 i^s 61951

s;a.

M-N
J-J
J-

J

M-S
M-S
M-S
M-S
J-J
M-S
J-J
J-J
P-A
F-A
P-A
A-0
M-S

A-0
A-0
J-J
J-D

J-J
J'ly
J'ly
A-0
A-O
FA
M-S
M-S
J-D

J-D
J-D
A-0
J-D
M-N
M-S

J-J
J-J
J-J

J-D
F-A
M-N
A-O
M-N
PA
A-O
M-S
J-D
M-N
M-N
M-S
M-S
PA
FA
J-J
F-A
J-J
A-0
A-0
J-J
M-N
M N
M-S
J-J
J-J
J-D
J-D
Q-J
M-S
F-A
Q-F
J-J

J-J
A-0
J-J
J-J
J-J

J-J
A-O

A-0

J-J
J-J
M-S
M-S
M-S
J-D
J-D
M-N
M-N
F-A
FA
F-A
FA
J-J
J-J
J-J
A-0

Price
Fridav
Jan 8

Bid Ask
103 1^.. ..

*123'9....
122

109 ....
*12358.-..

I0714
97 14 Sale

10434
» 87'u S9h.

Ill .

lll'a.
109 ><j.

107 .

93 .

102'4l02i2

107

6934 Sale
16i<i8ale
8^4 Sale

92 Sale
90

*141i<j.

11238.
II8I2.
11434 .

116
97

97 Sale
79 80

99 4,

100
* se^a
108
9934 Sale

103
*106 10838
liS'-i
104^8 Sale

1064
»aJ2

97 ...

*102'a...
109 Wl^L
111^8 Sale

84
9112

*100
110
82

121^
' 118
' 93'u
113>all5
89

119>al20>2
11134...,

75^ Sale

llOi^.

97^8
' 97
10 1^8
101«8

Sale

99^8 10014
99 >2...,

9838...,

88
86 "a

Sale
87 14

89

105

io8>i

Sale

Week's
Range or
Last Sale

§1

Low Jiigh
108'4 Jan'03
12334 12334
122^4 Aug'03
11638Mar'02
125><2 Ang'02
75 J'ne'02
113 Nov'99
97I4 98

107»aJ'ne'03
89 80

111 Deo '03
111 Nov'03
105k Oct '03
110 Mar'03
100 Mar'Ol

103 102 12
103^8 Deo '02
107>4 IO7I4

67S4 6934
1438 I512
7^ 834

911a 9234
90»8J'ly'01

105 May'OO

143 Deo '03
11238 Dec '03
123iaApr'03
121 Jan '02
113 Nov'03
97 Deo '03

98 Apr '01

103 Nov'Ol

961a
79>ii
9334
86

101
86>a
108
99

102^2
1084
11838
104^8

97
80
99

Oct '02
Oct '03

NoT'03
108
9934

Dec '03
Deo '03

11836
106'4

105 106>4
93 93
100 May'Ol
10134 Deo '03
113 Deo '03
111% Ill's
10934 Oct '03

84 84
9 138 Dec '03

110i4J'ly'00
93 Apr '02
102 J'ly '02
12334 Dec '03
120 Oct '03

93 Dec '03
112 Deo'03
89 Deo'03
gSHiNoT'OS

125
112
113
116
111

Deo'03
112

Dec '99
J'ly '02
Dec '99

102^4 Deo'03
741a 75I4

9734
98

101^4
101 14

1091a
9934
99
991a
99 la

88
87
87 la

91
104
1031a

98I4

98
Dec '03
Nov'()3
Sep '97

J'ue'03
Dec '02
Deo'03
Nov'02

881a
Deo'03
Dec '03
Jan'03
105

Nov'03

No

'"i

S

16

87
45

105

25

20

65

61

Hanye
Year
1903

Low High
IO8I4IO8I4
120U129
12234 12234

961^100
1071a 1X)7 la

84 92

1061a 11434
110 113
104 1051a
110 110

99 1041a

lbs'" iiii^

65 80
121a 28I4

7 1834

91 97

141 «a 146
11238 11634
123ial23ia

109 12038
95»4 10334

95 lOOV
75 85
97 1041a

101 101
861a 90

1051a 111
97 1051a
100 106
lOeialllia
117 122
102 10738

101ial07i2
89 941a

100 105 14

10718113
IO918II5
108 111
82 911a
91% 9138

122 1271a
119 1251a
90 971a
110 1151a
89 93
981a 9812

12034 125
1081a 115

98 1031a
73 79^8

95 104
95I4IO5I4

10038 10378
100 101^8

9934 lOOi^

99ifl ibot^

87 94^8
88 91
86 9278
91 91
I06ial08
103 la 103 la

BONDS
N. Y. STOCK EXCHANGE

Week Ending Jan 8

N Y Cent & H 'R—(Continued)
Cart & Ad 1st gu g 48. ..1981
Clearf Bit Coal Istsf 4s. 1940
Gouv<fe OawelstgugSs 1942
Moh & Mai Ist gu g 48. .1991
NJJuncR gu l8t48...198G
Eegistered 1986

N Y<fePu Ist con gug4s 1993
Nor<fc Mont Ist gug 58.1916
West Shore Ist 48 gu... 2361
Eegistered 2361

Lake Shore gold 3ia8 1997
Eegistered 1997

Det Mon & Tol 1st 78.1906
KaA'&GBl8tguc5s.l938
Mahon C'l BE 1st 5s. .1934

Pitts McK <S) Y 1st gu 68.1932
2d guar 68 1934
McKeesA BV l8tg6s 1918

Mich Cent Ist con8or68.1909
58 1931
Eegistered 1931

4s 1940
Eegistered 1940

J L & S Ist g 3128 1951
IstgSias 1952
Bat C & Stnr Ist gug 38. 1989
N Y <fe Harlem g 3ia8...2000
Registered 2000

N Y & North Ist g 5s... 1927
R Wcfe O con lstext58.A1922
08we<fc R 2dgug5s...el915
B Wcfe O T R Ist gu g 53.1918
Utica<fe BlkRlvgug48.1922

N Y Chic & St L Ist g 4s. 1937
Registered 1937

N Y cfe Greenw Lake See Erie
N Y & Har See N Y C <fe Hud
N Y Lack <fe W See D L <fe W
N Y L E & W See Erie
N Y <fc Long Br See Cent ofN JNY&NE SeeNYNH&H
New York New Hav & Hart—
Housatonlc R con g 5s.. 1937
N H <fe Derby con g 58.. 1918
N Y & N E 1st 78 1905
Ist 68 1905

N Y <fe North See N Y C & H
N Y O & W ref Ist g 48. .^1992
Regis $5,000 only ol992

N Y & Put See N Y C <fe H
N Y & R B See Long Island
N Y 8 & W See Erie
N Y Tex & M See So Pac Co
Nor & South Ist gSs 1941
Norf & West gen g 6s 1931
Improvem'tcfe ext g 6s.. 1934
New River 1st g 68 1932N & W Ry 1st con g 43.1996
Registered 1990
PocahCfe CJolnt4s..l941

CCcfeTlstgugSs 1922
ScioVA N E Ist gu g 48 1989

North lUinois See Chi <fe N W
North Ohio See L Erie <fc W
Nor Pac—Prior Uen g 48. .1997

Registered 1997
General Uen.goIdSs o2047
Eegistered a2047

St Paul-Dul Div g 48.. ..1996
Eegistered 1996

C B <fc Q coll tr 43 See Gt Nor
St P & N P gen g 6s.. ..1923
Eegistered certitic'8..1923

St Paul & Dul Ist 5s.. ..1931
2d 58 1917
Ist consol gold 4s 1968

Wash Cent Ist g48 1948
Nor Pac Ter Co 1st g 68. .1933
Nor Ry Cai See So Pac
Nor Wis See C St P M & O
Nor & Mont See N Y Cent
OInd & W See C C C & St L

hio River RE 1st g 58.1936
General gold Ss 1937

Ore & Cal See So Pac Co
Ore BE & Nav See Un Pao
Ore Short Line See Un Pao
Oswego & Borne See N Y O
O C F & St P See C & N W
Pac Coast Co 1st g 5s. ...1946

ac ot Missouri See Mo Pac
Panama 1st s fund g4ia3..1917
Sink fund subsidy g 68. .1910

Penn Co—Guar 1st g 4ia8.1921
Eegistered 1921

Guar 3 las coll trust reg.1937
Guar 3 ia3 coU tr ser B...1941
Tr Co certif's gu g 31^8.1916
C St L & P 1st con g 5s. 1932
Eegistered 1932

CI & Pgen gug 4 las ser A. '42
Series B 1942
Series C 3ias 1948
Series D3ias 1950

Erie& Pitts gu g 3ia3 B. 1940
Series C 1940

NifeC Bdge gen gu g4ias 1945
PCC<feStLgu4ia8A...1940
Series B guar 1942
Series C guar 1942
Series D 4s guar 1945
Series E 31a guar g 1949

Pitts Ft W<fe C 1st 7s... 19 12
2d78 1912
3d 78 /1I912

Penn RR Ist real est g 48. 1923
Consol sterling g 6s 1905
Con currency Os reg...ffl906

Price
Fridav
Jan 8

Sid Ask

88

104
105

10734 Sale
1071a

100 IOOI4

108%
116'4
118
125
118
11434
Ill la

121
120 122
102%

9634.
' 681a.
106 .

114 .

II714.

J-D

10318...
103 1« 10334

124ie.

TFeefc"*

Range or
Last Sale =q<2

Low High

95 Apr'02

1071a J'ly '00
105 Oct '02

105 la Nov'Ol

10534 10734
1051a Dec'03
IOOI4 1001^
9933 Dec'03
114 Feb'02

No

12

3!

121 Nov'03
139 Jan'03

IIII4 Nov'03
123 la Mar'03
127 J'ne'02
110 Dec'Ol
106iaNov'00

9913 Oct '03

ibo" Sep''b3

115 Oct '03

1173h Deo'03
11334 Jan '02

101 la.

100 la.

101%.

108%.
127

.12814

96% Sale

"88^8 side'

'WV.'.'.'^.

102% Sale
' 1021a
70% Sale
6834 Sale

' 971a

1231a.

11034
1071a 108

* 961a
8912

*llli8....

105

97

iofi^ ib8%

92 14 95
94-'4 96

117
119

11218
11338

102 .

109%.
109% .

105 .

96

120 ,

10334 .

104 Oct '03

103 H 103 la

103 May'03

13134 Apr'03

106 14 May'03
101 Sep '03

lOlia 1021*
100 Deo'03

114 Feb '03
130 Aug'03
127 Nov'03
127 Nov'03
961a 9634
96 la Sep '03
88 89
107 la J'ly '01
981* Dec'03

101 la 102 la

10134 Deo'03
70% 71
6834 68
96 Deo'03

122 Oct '03
132 J'ly '99
112 14 J'ly '03
107i4Dec'03
961a Nov'03
94 la Feb '02
111 la Oct '03

114 la May'03
108

la J'ly '02

105 Deo'03

102 Apr '03
102 Apr'02
11078 Dec'03
106 Mar'03
102 Nov'98
92 14 Dec'03
9534 Nov'03
118 Dec'03

IO8I4 Aug'03

102 Nov'OO

1091a 10934
10934 10934
1161a Feb'Ol
106 14 Nov'02
93 Dec'03
127%Oct'0-J
11934 Sep '03

130 Apr'Ol
106 Dec'03

Range
Year
1903

Low High

18

71

104
1

106 11134
lOSialllia
•iA 105 Hi
9734 105

121 124
139 139

100 100

115 115
117 I2214

11034 112i«
123ial25ia

97ia 091a

104 107 v»

100 105
102 1033«

12834 1313*

105 IO6I4
101 105

971^10313
100 101

114 II5I4
130 1331a
127 128
126 I3214
94%101i4
93 961a
87 14 94

9678101

99 la 10.4
9979103%
6934 73^8
68 721*
96 101

121 127

II214II21*
105 IO714
961a 98

iio" iie'ia

114 1141a

101 111

102 102

10734 111
106 109i»

911a 97
95 96
118 123

IO8I4IO8I4

107'-jll4'«
106 112

92 96

11934 128

100 1061a

MISCELAiANEOUS BONDS—Continued on Next I'age

Coat and Iron
Cah Coal Min See T C I & R
Col C <fc I Dev Co gu g 58.1909
Col Fuel Co gen gold 68. ..1919
Col t & 1 Cogeu 3 1 g 5s.. 1943
Convertible deb g 5s 1911

Gr EivCoal& C l8tg63..1919,
Jett <fe Clear C & Ilstg5s.l926

2(1 gold 5s 1920
Kan <feHC<S;Cl8t3fg 5s.l951
Pleas Val Coal 1st g 3 t 5S.1928
Roch&PitCcfe I pur m 58.1940
Tenn Coal gen 5s 1951
Tenn Div Ist g 63 al917
Birm Div lstcon.sol 6.S..1917
Cah C M Co 1st gu g Gs.l922
DeBarC<& 1 Co gu g 6s.l910

Va Iron Coal ifeC 1st g.TS. 1949
Wh L Ecfe PC Co 1st g 08.1919

J-J
M-N

J-J
A-O
J-J
JD
F-A
MS
J J

105
9534 98
68 70

108
100
'100

91
100 102
103 Sale
100 102
98
68 70

55
104
96
69
115
107

Nov'OO
Deo'03
Doc '03

70
J'ne'02
May'97

1021.2 Oct '03
IOOI4 Feb'02
103 Oct '00

91 J'ly '03
100 Dec'03
1113 103
102 Dec'O;'.
10(|ia lOOia
70 70
32 Jan '00

104 112
90 105
6OI9 9634

102 la 102 la

91 91
99 10734
10018 112
102 102
95 103 12

65 81

Telegrapli and Telcplioiie

Am Telep <fe Tel coll tr 43 1929
Comm Cable Co 1st g 4s. .2397
Registered 2397

Erie T & T col tr g 8 f Ss..l92l!
MetT&T Istsf gSs 1918
MutUnTelCo See West u U 11

N Y <fe N J Tel gen g 58..1920
No Westn Teleg .See West Un
West Union col tr cur 5s. 1938
Fd aiKl real est g 4i2S...19r)()

Mut UiiTel H fund 68.. .1911
Northwestern Tol 78 1904

.Uanuinctiii-inK iSc Iii<iuNti'ial

Anier Bicycle a f doben is 191!)

Am (;ot Oil ext i^m 1915
\m Hide A Ij l.st s t g 68..1919
\m .spini.s Mtg Ist g6.s..l9ir)

J-J
Q-J

n
M-N

M-N

J-J
M-N
M-N
J-J

.\1-S

ti-F
M- S
.M-S

92

110%.

IO514 .

' 108
102 la Sale
105 ,

95
71
88 Sale

961a
1001-2

100 "a

109
11034

Apr '03
Apr'02
Oct '00

Oct '99

Nov'03

1051.1 J'ly '03

1071a
101 la

1071a

1071a
1021-2

J'ne'03

34
96
70
86

Fob '03
Deo'03

71
H8

961a 961a

1103411214

IO514IC8I4

105 110
10()3i 105
107 la 109

34
90
66
80

42 "a

101
9S
9414

' No price Friday; latest bid and asked this week, o Due Jan 6 Due Feb e Due Muy (/UuoJ'ne A Due J'ly p Due Not « OpUon sala
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4!« lH-i;<
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. B4«...li'l'.
« «4>-j«..nKi:>M
1> I. li K.V; |;i;f l--t nil -iHC.'iftdK
Or K A I Kx 1 St cu c 4 ^-s 1 !' 1 1 1 .1

iSiiii ib Lon-ia 1st « 4.^... I'.'.^ii

V S J K l{ it) Vnu i;eii 4!<. I'.i 1

1

P«<nMicoUt >6 Atl A'cd L Jc is'tisli

Pe« .b Ka»t *!/•* t.; (.; C & tJt 1

Peo.V Pek Uu lslK68....iyjl
•J.I xolil4>a» MilJl

Perp M:ini—CUAi W M 68 lyjl
t Unl .b P M K li.s li'Jlp

1 '! gol(li>s liK^il

' OlT l8tK68.Uio;"
S., ., il 1st eiig 4».I-.';!1

Piui t. ink res KHT 68...1iKi'J
PiUti Cin .V- St L See Peiiii Co
PitU Clove <&1\)lI UteB&O
PU\» b't W A CU *><• Penu Ct>
Puis J line Ist KoUl 68 llfJl
Pittsit 1, Kru--ja jr 68...0192S
Pjlt.x McKeen Jt Y SreH Y Cell
Puts Sli A- i^ K iMt >; OS. ..1940

1st consul golil 5s 1943
Pitta <& West .bM B <t O
I'ltts Y A Ash 1st cou as.l'.l'J

UoaiUuic Co Kou g 48 199
liegistered 1997

Jersey Ceul coll g 4s. ..1951
Kensselaer ift Snr .•>•<•(• D <6 U
Kicli Ac Dau .^t't' South Ky
Kich Je -Meek ^i» SoutheVu
Kio (ir W est i><e Den <& Kio Gr
Klo Ur Juno Ist gu g5s...l9:i9
Rio gr So Ist gold 4s 1940

eiiKiraiiteed 1940
Roch A I'ltts Hee B R & P
Rome Wal A Or Hee N Y Ceut
Rutland 1st cou g 4^13 1941
Kut-CauudlslKUg4i2S.1949

Sait Tus ifc 11 See Pere ilarii
- t Jo<te(ir Isl Ist g 4s. ..194,
St 1-aw <& AUlrou let g 6s.l99G
2d gold tjs 1996

St L <fe Cairo Hee Mob <& Ohio
St L ife Iron Mount net M P
St L, K C 4 A' Ae« Wabash
StLMBr AmT KR AofSt L
8t 1. <fc S Fran '2d g 63 CI B 1906
2d gold 68 Class C 1906
tieueraigold 6s 1931
General gold Ss 1931
St L Jk; S !; liK cons g 4s. .'96
Southw L)iv Ist g 58. .1947
Ueluuding g 4s 1951

K C Ft S<fa Mcong 6s.. 1928
K C Ft S <te M Ry ref ^ 43 1936
KCA.M Hi B Ist gu 5s. 1929

Si Louis So i'«« Illinois Cent;
St L S W 1st g 48 bd oUs.1989
2d g 4s inc bond cils...i>19S9
Cousol gold 48 1932
Gray's Pt Ter Ist gn g oa 1947

St Paul <fc Uul iSee Kor Pacilic
St Paul il <fe Man 2d 6s.. .1909
let cousol gold 6s 1933
Kegi8t«red 1933
Ke<luced to gold 4 '•28.. 1933
Kegistered. 1933

Dakota eit gold 68 1910
Mont ext 1st gold 4s 193"
Registered 193

EMUIU Istdiv Ist g 58. .1908
IS'or Div 1st gold 4s 194fc
Mmn Union 1st g 68 192'2
MontC l8tgug63 1937
Registered 1937
let guar gold 5s 1937

Willifc S F 1st gold 5s.. 193b
St P <fe Not Pac Hee Nor Pac
StP <$: S'x City iee C St PM <kO
Salt Lake C Ist g a f 6s...1913
S Fe Pres & Ph 1st gos... 1942
S A & A P See So Pac Co
S Fife N P 1st sink I g 5s. 1919 J-J
SavF&West See Atl Coast L
Scioto Vai & N K Hee Nor <fc W
Seaboard Air Line g 4s. ..1950
Coll tr leftmd g 5s 1911
Car Ceut 1st con g 48. ..1949
Fla Ceu cfc Pen Ist g 5s. 191b
1st land gr ext g os ...1930
Consolgold 5s 1943

Ga & Ala lly 1st con 5s ol945
Ga Car & So 1st gu g 53 lii29

Seab & Koa 1st 5s 1926
Sher Shr <fe So See M K c& T
Sil sp Oca <fe G See Atl Coast L
Sod Bay & So 1st g 53 1924 J-J
So Car & Ga See Sonthern
'SoPacCo—CoUtrg4'2S..1905 J-D

Gold 4s(CeutPac coll). /i;1949 J-D
Registered /cl949 J-DA&N Wist gug 53.. ..1941 J-J

Cent Pac Ist rel gu g 4s 1949 F-A
Registered 1949 F-A
Mortguargold3i23../l,1929 J-D
Registered >tl929 J-D

Gal Har&8 Alstg6s..l910 F-A
2d gold 78 1905 J-D
ilex& Pac IstgSs.... 1931 M-N

GUa VG&Nl8tgug53.1924 M-N
Hous E & W T Ist g 58.1933 M-N

1st guar 5s red 1933 M-N

I'rtc*
tYiila V
Jan 8

JtUl

109
100
9.'\

U'2
•111

100
•10^
9S
111

Ask

>4Sale

St.'".'.

123>«
92

lO'l
ll^VjSaie
106>« 108 ig

lutfJ«...

X16>9.
Ill's.

112 .

n3»4
96 Sale

• 9134 92 >4

.107

86

104»4....
10434 ....
122i«....

* 112^!

8278 Sale
119>-.

78't2
103

92>4 9212
73 76
70"% Sale

110 .

130^4 .

107Jti.

iloia
'

100^2

103 'a.

'1301-j.
.131

115 .

II5I4.

109 111

102 14

67
98% OS's
89

100 .

971.2.
981-2.

*103»-2.
104^8

.

99

98 Sale
83 Sale

97'2
99 12 Sale

81 843.J

100 14

105 107
1041.2

105

Kange or
Last Sale

Low Migli

114

95
102

Doc '03

Ang'OS
9.'. V

Nov'97
112=^4 MaiOO

111 Dec'03

117 May'OO

181 NoT'03
95 J'ne'O.S
109 Apr '02
I18>g II8V1
107i.jDec'03
109"-i 109 "-i

137 SoT-a?

120 Oct '01

112'i2Deo'02

117i4J'ly'03
98 J'ly'97

l'J()i.>Dcc'02
!14<^ 95^4
96'«J'ly'03
91^8 91^4

105 Deo '03
76 Aug'03
92 Mar'03

lOmNov'Ol

87 Dec'03

IO412 IO412
104 12 Dec'03
123 123
lU 111m Dec'03
100 J'ne"03
8234 83
119 Dec'03
78 79

92I4 92io
76 Dec'03
70=8 711a

11038 Dec'03
130 130
140 May'02
10712 IO712
llOisApr'Ol
111 Nov'03
100 IOOI2
106 May'Ol
104 Aug'03

3^

Ko

225

1864

438

70

3

147

128 Apr'02
134 Mar'03
115 Apr '97
121 Dec'03
11458 Dec'03

110 110

11334 Dec'Ol

67>2 7012
9S38 S'8i2

90 Oct '03

100 Sep UO

1061.2 Feb '02
106 14 Aug'03
107 Dec'03
llli4May'03

102 Jan '03

97 Tj

873.
8 98
•4 88 K;

95 .A.pr'02
10jioFeb'03
99 12 9934
99i4Mar'0y
8-1 84

IO714III 110i4Feb'03
105 Feb '03
104 Dec'03
104 Dec'03
105 Dec '03

.. 10212110212 Dec'02

16

\A'an(r«
Year
1903

Low Jiigli

114 114
lOi? 106
93"bl07 V

IO41.JIII

120 127
96 95

116 I2II2
107 111
1 06 >2 113

11634 117 14

9334 9812
96 9618
89 96

105 II2I2
76 75
92 92

81 94

IO312IO6
103 12 106
120 129
108 12 115
92 98
100 100
7834 91^8

118 124
741a 88I2

8912 9712
eS's 851-2

66 86

IIOI4 11312
12714I3514

106 IIII2

109 12 114
100 104

108 IO512

134 I3414

IIOI4I2I
114»8 11458

64 84%
973410312
90 9512

1061410934
107 IIOI2
1111411114

102 102

95121001s
84 92 «

105Lnl05i2
96 102
99 '4 99 14

82 88 12

IIOI4II2
105 105
103 10973
IOII2I0912
103 105

BONUS
U. y. STOCK K.KCllANGK

wkkk iCNuiNd Jan 8

Soatheni PtiC Co—( Continueil)
H & T O 1st K 6s iiit gu. . 1937
Ooiisol g 69 int iniiir...l912
Gen gold 4s int giiar..li»21
Wacoifc N Wdiv l«tj?6s'30

Morgan's La & T 1st 7s. 1918
1st gold 6s 1920

N Y 'rA Me.\ gu Istg4s.l912
No ol Cal 1st gn g (>8 1907
G uaranteed gold 58 1938

Ore & Cal 1st guar g 5s. 1927
SAifc APassl.stgHg48.1943
So P of Ar gu 1st g 6s. . .cl909
let guar g Os clOlo

SPof Cal Ist g 68 1905
Ist g 68 series B 1905
l8tg63 scries C A D...1901
1 St g 6s series E <6 P. ..1912
Ist gold 68 1912
Ist con guar g 58 1937
St,Tjnped 1905-.. 1937

SPacolNMexlstg68..1911
SPCoa.st 1st gug4s.... 1937
Tex <fe N O 1st 78 1905
Sabine Div lstg6s 1912
Con gold 5s 194

Southern—1st congSs 1994
Registered 1994

Mob(fe Oh 10 coll trg 4s.. 1938
Mem Div Ist g 4i2-5s... 1996
St Louis div Ist g 4s 1951
AlaCenR Ist g 6s 1918
Atl<fe Danvlstg48 1948
Atl & Y'ad 1st g guar 4s. 19*9
Col& Greenvlst6s 1916
E T Va <fc Ga Div g 68.. 1930
Con 1st gold 5s 1956

ETen reor Uen g 5s 1938
Ga Pac 'Ry Ist g 68 1922
Knoxife Ohio Ist g 6s. ..1925
Rich & Dan con g 6s 1915
Deb 5s stamped 1927

Ricli&Meck Ist g 43... 1948
So Car & Ga 1st g 5s 1919
Virginia Mid ser C 68. ..1916
series D 4-5s 1921
Series Eos 1926
General 58 1936
Guar stamped 1936W O <fe W Ist cy gu 4s.. 1924

West N C Ist con g 68..1914
S .& N Ala See L <fe N
Spok FaUs & Nor 1st g Gs. 1939
Stat Isl Ry 1st gu g 4i2S..1943
Sunb & Lew See Penii RR
Syra Bing & N Y 5e«DL&W
>Pebo <fe N See M K & T
1 erAof St List g4i2S.. 1939
Ist con gold 5s 18941944
St L M Bge Ter gu g 5s. 1930

Tex <fe N O See So Pac Co
Tex cS; Pac E Div 1st g 6s . .190."

1st gold 5s .~ 2000
2d gold inc 5s ^2000
La Div B L Ist g 5s 1931

Tol& O Cist g 5s 1935
Western Div 1st g us... 1935
General gold 5s 1935
Kan& M Ist gug 4s.... 1990

Tol P <fe W 1st gold 4s.. ..1917
Tol St L& Wprlien g 31-28. 1925
50-year gold 4s 1950

Tor Ham & Buff 1st g 4s. /( 1946
Ulsler&Dellstoon g5s 1928

n Pac RR & 1 gr g 4s.. 1947
Registered 1947

Ist lien convert 48 1911
Registered 1911

Ore Ry <fe Nav con g 4s. 1946
Ore Short Line 1st g 6s.. 1922
Ist consol g 5s 1946
48 & partici])ating 1927

Utab & Nor Isl 7s 1908
Gold 5s 1926

Uni N J RR & C Co See Pa RR
Utah Central See Rio Gr Wes
Utah & North See Uu Pacific
Utica & Black R See N Y Cent
Ver Val Ind & W See Mo P

irglnia Mid See South Ry
Va <fe SoutLw't 1st gu 5S.2003
\,\/ abash Ist gold 5s 1939
VV 2d gold 5s 1939
Debenture series A 1939
Series B 1939

1st lien equip s td g 58..1921
Det ife Ch Ext 1st g 5s.. 1941
Des Moiu Div 1st g 4s. .1939
Om Div Lst g3i2S 3941
T0I& ChDiv 1st g 4s... 1941
St Cbas Bridge 1st g 6s. 1908

Warren see Del Lao & West
Wash Cent See Nor Pac
Wash O & W See Southern
West N Y & Pa lst g 53.. 1937
Gen gold 3-4s 1943
Income 5s dl943

West No Car see South Rj'
West Shore See N Y Cent
W Va Cent & P 1st g 6s. .1911
Wheerg& L E lst g 5s... 1926
Wheel Div 1st gold 58. .1928
Exten cfe Imp gold 5s...l930
1st consol 4s 1949

Wilkes <fe East See Erie
WU & Sioux F See St P M cfc M
Winona <fc St P -See C & N W
Wis Cent 50-yr 1st gen 48.1949

A-O
F-A
A-O

M-S
J-D
Mar
J-J
J-J
A-O
J-D
A-O
J-J
J-J
A-O
J-D
J-D
J-J
J-J
M-N
Wl-N
J-D
FA
J-J
PA
J-J
J-J

J-J
M-N
F-A
J-J
J-J
M-S
J-J
J-J
A-O
M-S
A-O

J-J
A-O
Not

J-J
A-O
J-J
F-A
M-S

J-J

Price
t'ridav
Jan 8

Bid A sic

10978
112

126
118

97
109 "2

1 00 Sale
77

10514

lOlTg .

102 12.

1031a.
108 .

108 .

109 .

107 .

107 .

i02ii!

98 la 101
llli4Sale
109
931a 95

'9412.
1091.2.

92

113 ....
II2I2....
117 14 119
HOI2II21S
II8I2.-.
117
113
109
85

103
IIOI2
IO6I2
109
1091a llOia

• 92i«.
113 .

122
97b

109
II412II7
106

100
1 15*8 Sale
90 95

110i4Sale
llOSg
110
1031s
OliaSale
87

7112
' 81
7012
92 12

106
100 Tg Sale

90 !« Sale

98% Sale
l'i3
110 '2 112
92 Sale

IO8I2
1021a ,

10034 ....

II4I2II434
1071.2 Sale

63 14 Sale

106 14 107

81 82 12

106

*114l2.
9214.
30 .

11234
II4I4

*108i4 .-..
*108i4-.--
89 90

89 14 Sale

Waele'n
Range or
Last Sale •3Q 'Ji

Low Miph

llSHjDcc'Oy
11234 Dec'03
90 12 90 '-2

127i2Feb'0-J
1 30 Nov'02
122 Seu '(>•.'

102 J'ly'03
113 Jail '01
100 100
77 77
1087eDoo'03
llli2Apr'0;
101^8 Deo'03
102 Oct '03
lOeiaMiiv'o;
11934 Pel) '03
lOS Nov'03
1071a Sep '03
107 107
10834 J'iie'03

103 1« Oct '03
llliaOct'OS
102 Dec'03
IIII4 112^
llli4Aug'03
93 9312
113 Dec'03

94
Mar'Ol
Nov'03

94
120
91

116 Oct '03
114 Oct '03
II7I2 II712
11134 Dec'03
11834 11834
120 120
113 Dec'03
1081a Dec'03
92 Sep '02

IO312 I0312
123 Feb '02
112 Peb'03
115 Jan'O
10934 Dec'03
113i2May'0;.
93 Dec'O;:

II314 II414

117 J'ly'OO
1041-2 Sep '02

IO7I4 J'ly'03
114i2Dcc'03
10734 Dec '03

100
11512
9412
110
113
111
105
9II2
87
81
71
98
106 14
10034
100
9534
105 14

98%
123%
112
91%

112
II412

100 13

1141a
10634
1101 12
61

104 12
IO6I4
97
80
98
109 12

Sep 'OS
lieig

Dec'03
IIOI4

Dec '03

Sep '03
Nov'03

91 12

87
81
71%

Apr '03
DeC'Oi!
1013(

Dec'03
963,

Jan '03
99
123%
112
92 14

Dec'03
Apr'02

102 12
115
107 12

Apr '03
6334

Dec '02
1061.

May'02
Nov'03
MiU-'02
Mar'03

117
la Dec'03

95^8 Oct '03
40 Mar'Ol

112 Dec'03
112i8J'ly'03
II014 Nov'03
110 Mar'03
89 Dec'03

8834 8934

No

1
31
«4

63

"2

2

38

193

554

iis
5
2

125

Jiange
Year
J 90J

Low High.

108 'i 113 Hi
109 112''4

10 94 1«

102 102

10234
72
107
IJI
101%
102
10534
II9I2
108
10712
105%
10834

10234
861a

110'4
lllia
10534
IO4I4
1061a
1193*
11934
UO
UO
112

103% 103 1«

101 105
llli2llH%
IIII4II7
89 97 >a
llOiollSia
92^8 981a

9012 91

116 116
112 11618
114 n9ia
11 01.. 11534
119'4 1-24

122 1241a
114 118
107 111%

2 102 108

112 112
115 115
108 116%
11312113%
9114 i'3

115 1161a

107 14 11234
no 118
107^4 117^8

9 1

100
13
81

1081a
109
110
105
88
88
82
68
98
106 '4

99%
99
90%
105 14

9634
120
109
87 12

112

102
118i«
100
111
113
113
107
97
92
86
80
98

11014
103%
103%
107 14
105%
102
127%
114
98%

112

6
57

loo

i385

3

100 103%
112% 118
103 '2 HI
100 101^8
51% 8434

105 10979

"so" "85%

loi" 109%

114 118%
94% 101%

106 108
112 116%
11014 U0%
110 no
65 9334

86 92%

JlLSClil^LANEOUiS BON U.-i—Concluded.

Slanutacturing &. IndiiKtrinl

Am Thread 1st col tr 48.. .1919
Bar & S Car Co 1st g 63... 1942
Cousol Tobacco 50-jTg 4s. 11351
Distil Sec Cor conv 1st g 5s. '27
DistOl ol Amer coll tr g 5s. 1911
111 Steel Co deb 5s 1910
Non-couv deben 5s 1913

Int Paper Co 1st cou g 6s. 1918
Knicker Ice (Chic) lst g5s.'2.s
Lackaw Steel lst g 5s 19'23

Nat Starch MfgCo 1st g 6s 1920
Nat Starch Co s i deb 5s. .1925
Stan Rope & T 1st g 6s.. .1946
Income gold 5s 1946
OS LeathCo8tdebg6s..l9],-;
V S Shipbldgcoil & juge 5s. '22

1st 8 158 g "A" 1932
V S steel Corp col tr 2d 5s.d'63

J-J
J-J
F-A
A-O
J-J
J-J
AU
FA
A-O
AO
M-N
J-J
F-A

M-N
F-A
J-J
M-N

74%

55%
62 Si

98%

Sale
63%

i0634 Sale"

"8"7" 94

39 Sale
2% Sale

107%

"7014 Sale'l

75
105
55
03
9'.»

99
100
IU634

Dec'03
Jau '00

503,
63 12

Sep '03

Jau '99

May'02
10634

93 Feb '03
93 93 12

9078 Dec'03
64 Dec'03
35 39
134 2if.

10734 10734
9 1 Jan '03

25>6J'ly'03
6834 707(,

292
28

2

"9

232a

75 80

51% 6734
58 77
9334 1 00

103
93
91 la

89
64
33
1

106
91
23
65

no
93
97 12

95
80
68
I312

1141-2
91
80
87%

lUiHcellaDeous
Adams Ex col tr g4s 1948
AmDk&Impos (See Cent N J
Am SS Co ot W Va g 5s. . . . 1920
B'kl'n Ferr5'Colslconsg5s'48
ChicJcifc St Yard col g 5s. 1915
Det M & M 1(1 gr iucomes..l911
Hobokeu L& 1 gold 5s.. .1910
Mad S() Garden lst g 5s.. 1919
Man Bch H & L geu g 4s.. 1940
Nowp Ne Ship <Sc 1) 1) 5s (a990
N Y Dock 50-yr 1st g 4,s..l951
.'^t Joseph Stk Yds 1st 4 %8. 1930
St L Ter Cupples Stat'n ifr Prop
Colstg4%s 5-20 year.. 1917

s Yuba Wat Co con g 6s.. 1923
.Sp Val Wat Works lst 68. 1906
U S Red& Ref 1st s f g 6s.l931

M-S

M.N
F-A
J-J
A-O
M-N
M-N
M-N
J-J
F-A
J-J

J -I)

J-J
M-S

102 Sale

101
82

90%

108
101%

103 102%

10034 J'ne'02
73 Mar'03

111 Mar'Ol
82 82

50 Feb '02

01 Deo '03

108 NoT'03
113% J'ly'OO
79 Aug'03

10

10

101% 108

"73" "76"

72 95%

89% 95

104 lOS

79 86

No price Friday; latest bid and asked, a Due Jan (; Due Feb c Due Mar ti Due Apr ADueJ'ly fc Duo Aug Due Oct p Due Nov 9 Due Deo « Option aal*
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Yolume of Business at Stock Exchans-es

TKANSACJTIONS AT THE NEW YOKK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY

Week ending
Jan 8
iyu4

Stoc/cs Railroad &c
Bonds

State
Bonds

u s

Shades J'ar value
Bonds

Saturday
Monday

435,133
622.200
457.040
793,779
408.128
405,178

$41,896,550
59.040.000
43.823,500
74,995,350
39,434,500
39,782,050

$1,594,000
2,448,500
1,862,000
2,164.500
1.871.000
1,638.000 $20,6o6

Tuesday $2,500
Wednesday
Thursday
Friday

8,500

Total 3,119,458 $298,972,450 $11,578,000 $20,000 $6,000

Sales at Week ending Jem 8 January 1 to Jan 8
New xoric Stoelc

Exchange 1904 1908 1904 1903

Stocks—No.shares
Par value

Bank shares, par..

BONDS
Q-overnment bonds
State bonds
BR. and mis. bonds

3,119,458
$298,972,450

$9,100

$6,000
20,000

$11,578,000

6.139,346
$589,210,450

$20,000

$17,500
22.000

19,878,000

8,119.458
$298,972,460

$9,100

$6,000
20,000

ll,57a000

7,027,556
$672,026,450

$20,000

#17,500
32,000

28,093,000

Total bonds *11,604.000 :el9.9l7,600 $11,604,000 $23,142,500

OAIIjY transactions at the boston AND PHILADELPHIA
EXCHANGES

Week ending
Jan 8
iyu4

Saturday 19,413
Monday 16,808
Tuesday 29.973
Wednesday .

.

24,537
Thursday 9,928
Friday 10,629

Total 111,288

Boston

Listed
sharef

Unlisted
shares

12.008
14,301
16,209
16,723
10,932
17,201

87,374

Bond
sales

$(5,000
17,000
24.000
80,500
33,100
38,700

$199,300

Philadelphia

JAsUd
shares

9,674
13,693
12,538
10,356
10,018
4,275

60,554

Unlisted
shares

4,386
8.404
7.839

12,276
3,264
3.869

40,038

Bond
sales

$34,300
83,000
72,585
61.800

109.100
122,000

$492,785

Outside Securities
A Weekly Seview of Outside Market will be Jound, on a preceding page.

Street Itailvrays
NEW YORK CITY

Bleeck St<fe Ful F stk 100
TIl8tmort4s 1950 ..J-J

^ B'y & 7th Ave 8tk . . 100
fllst luort 5s 1904 ..J-D
fl2d mort 5s 1914 ...J-J

Con 53 1943 See Stock
B'way Surf Ist 58 gu 1924
2d 6s int as rental 1905

UGent'l Crosslin stk.. 100
UlstM 6s 1922 ...M-N

UCenPkN&ERstk.lOO
UOhr't'r&lOthSt stk 100
Coi& 9thAve 58 See Stock
Dry D ys,ii& 3—
Ijlst gold 5s 1932...J-D
llScrip 53 1914 ....F-A

11 Kljghth Avenue St.. .100
llScrip 63 1914 ....F-A

1l42d&GrStF'ystk..lO0
1I42d St M & St N Av 100
Ijlstmort 6s 1910 .M-S
fl2d income 6s 1915 J-J

LexAv & Pav F 5s See St
Metropol Securities .See

Metropol Street Ky See
Ninth Avenue stock. 100
Second Avenue stocklOO
Diet mort 5s 1909 M-N
Cousolos 1948 F-A

^ Sixth Avenue stock 100
Sou Boulev 53 1945. .J-J

So Fer Ist 58 1919...A-O
Third Avenue See Stock
Tarry W P <fc M 53 1928
YkersStRK os 1946A-0

28th& 29th Sts l3t 5s '96

lITweuty-Th'd St stk 100
Deb 53 1906 J-J

Union Ry 1st os 1942 F-A
Westchest 1st Ds '43 J-J

BKOOKLY.N"

Atlan Ave 5s 1909. .A-0
Con 5s g 1931 A-U
Impt 53 Sea Stock Exc

B B <fc W E 5s 1933..A-O
Brooklyn City stock... 10
Con 5s See Stock Kxcli

BkluCrosstu OS iy08.J-J
Bku llgts ist 5s 1941 A-O
Bkln (J Co& Sub See Stk
Bkiyn Rap Trau See Stk
Ret g 4s 2002 J-J

UCoueyls.&Bldyii ..100
Ist cons g 4s 1948.. J-J
Brk C & N OS 1939.J-J

Gr Sl<&New 1st 5s '06 F-A
Gr'pl &Lorimer St 1st 6s
Kings Co. Elevated

—

Ist 4s 1949 See Stock
Nassau Elec pre! 100
53 1944 A-O
Ist4sl951 6eeSt

N Wb'g&Flatl8tex4^2»
Steinway 1st 68 1922.J-J

OTttKB CITIES

Buftalo Street Ry—
1st consol 5s 1931. .F-A
Deb 6s 1917 A.O

Chicago City Ry stk.100
Chic UuionTrac See St'ck
Cleveland Electr Ry.lOO
Columbus (O) St Ry..lO0
Preferred 100

Coltun Ry con os See Pli
Crosst'wn 1st 5s '33.J-D

Detroit United Ry.See Stk

Bid Ask

33 34
93 97

240 245
991a 100

104 105
Exch Ust
no7 110
i 99 100 >a

265 266
ni8 120
205 208
180 190
Exch list

108 110
99 100

405 410
105 106
410 415
70 75

105 106
90 95

k Exc list

Stk E X list

Stk E X list

190 200
205 207

«102i2 103
Sill's 112
175 177
S108 109
no5 108
Exch Ust
102 105
104 105
nio 111
402 405
100 102
114 115
106 108

ilOO 101
108 110
hUst

99 103
»233''j 23512
lisl

102
105 100
Exch Ust
Kxcli list

i 7(;'2 7712
340 350
100 101
111 114
100 102
102

Excli Ust
80
109 112

k Exc h Ust
100 103
ni4 115 k.

^aii^a 112
no6'-2 1081-2

155 I6712
Exch Ust
65 69
84 86
103 104

ila iisl

106 108
EscU list 1

Street Railways
Grand Rapida Ry 100
Preferred 100

IndianapoUs St Ry Bee
J C Hob & Pater8on..l00
48gNovl 1949. ..M.N

Lake St (Chic) El stk. 100
1st 58 1928 J-J

ULouisv St5sl930..JiSiJ
Lynnife Bos 1st 5s '24.J-D
Mlnneap St Ry 5s See Stk
New on Rys Co 100
Preferred 100
4128 1952 J-J

North Ohio Str stock. 100
North Jersey St stocklOO
4s 1948 M-N

Pat Ry con 68 1931..J-D
2d 68 1914 A-O

Rochester Ry 100
Preferred 100
Con 53 1930 See PhiU
2d 5s 1933 J-D

So Side El (Chic) stk.lOO
Syracuse Rap Tr 58 1946
Unit Ryg (StL Trans) 100
Preferred 100
Gen 43 1934....6eeStk

UnitRysSanFran .b'eeStk
Wash Ry & El Co....100
Preferred 100
43 1951 J-D

TlWest Chicago St ....100
UCong 58 1936....M-N

Gas Securities

NEW YOHK
Cent Union Gas 1st 5s...
Con Gas (N Y) stk. See St
EquitGascon5sl932 See
lIMutual Gas 100
New Amsterdam Gas

—

1st consol 6s 1948. .J-J
NY GEL H&P See Stock
N Y <fe East River Gas—
1st 5s 1944 J-J
Consol 5s 1945 J-J

Nor Un 1st Ss 1927.M-N
TIStaudard Gas com ..100
UPreferred 100
l8t 58 1930 M-N

OTHER CITIES

Amer Light & Tract. 100
Preferred 100

Baltimore CbnsoUdat See
Bay Stale Gas 60
Biughamton Gas 5s 1938
BuJtialo City Gas stocklOO
1st 5s 1947 See Stock

Chicago Gas SeeN Y Stk
Cincinnati Gas& EleclOO
Col Gas L & Heat oomlOO
Preferred -. 100

Consol Gas (N J) —
1st 5s 1936 J-J

Cousum Gas (J City)

—

1st 6s 1904 M-N
liDetroit City Gas 50
Essex & Uuil.son Gas 100
Fort Wayne 6s l;<25...i-.)

IIGascfc Ei Bergen Co 100
Grand Rapids Gas

—

Hist 5s 1915 F-A
Hartford (Ct) Gas L...25
Hudson Co Gas.; 100
5s g 1949 See Stock

Xu<Uaua Nat & HI Gas—
Ist 6s 1908 -M-^i

Indianapolis Gas stock 50
l8t 6s 1920 ^'-^

Bid
39
83

Phila
17
65 13

2
i 96
nio
iXl2
Exch

912
29'2

5 78
80
15
68 14

§124
4100

75
a!93
Ust

5101
92 14

i 9912
14
50

Exch
Exch
1234
47 12

73
45

} 78

4106
k Exc
Stk E
260

105
Exch

4109
4105
4104
125
145
4110

42
81
Bait

'a

4 94
(>

Exch
Exch

'J 7
102
9? hi

92

4100
t

!S7

61

4101
I 49

571.,

Ex.ch

44

4 1 02 '2

Ask
46
86

Ust
18
66
234

100
113
113
Ust
11
31
81
88
19
68 12
126

77
96

102 'q

9312
loo's
15
60

list

list
I3I4
50
731Q
50
85

107 14

h list
X Ust
300

106
Ust

111
108
106
135
155
115

47
87

Ust
"16

97
7>2

Ust
Ust
97^2
104
98

96

101

87 '4

65

103
51
59

Uat

48
75

10.",

Gas Securities
Jackson Gas Co 50
osg 1937 A-O

Kansas City Gas 100
1158 1922 A-O

HLaclede Gas 100
IJPreterred 100

Lafay'eGaslst 68'24.M.N
Log&WabV 1st 6s'25.J-D
MatUson Gas 6s 1926.A.O
Newark Gas 68 1944.Q-J
Newark Consol Gas. .100
5s 1948 See Stock Exch

HO & Ind C Nat <& lU .100
1st 6s 1926 J-D

Providence Gas 50
St Joseph Gas 6s 1937.J-J
StPaulGas Gen 5s'44M-S
Syracuse Gas 5s 1946.J-J
UmtedGas&Elec,NJ 100
Preferred 100

Telegr & Telephone
1fAmerTeleg& Cable 100
BeUTeleph of Buttalo 100
HCentral* So Amer .100
Ches* PotoTeleph..lOO
5s 1909-29 J-J

11 Commercial Cable ..100
Commer Un Tel (N Y).25
Emp <fe Bay State Tel 100
Franklin 100
HGold & Stock 100

1I4ias, 1905
Hud.son River Teleph 100
KNorthwestern Teleg. 50
UN Y<fc N J Telepho .100
58 1920 See Stock Ex

Pacific <& Atlantic 25
Providence Telephone.50
IfSouthern & Atlantic 25
Tel Tel <& Cable of Am.l5

Electi-ic Coinpauies
Chicago Edison Co...100
Edison El lU Brk 48 N Y
GenEldebg3i2S «eeSt'k
Hartford (Ct) Elec Lt 100
IJKingsCo El L<feP Co 100
Narragan (Prov) El Co 50
NY&QElL&PowColOO
Preferred 100

Rholsl Elec Protec ColOO
United Electric ofN J 100
48 1929 J-D

Ferry Companies
Brooklyn Ferry stocklOO
BANY Ist 68 1911.J-J
Con 5s 1948 See Stock
NY& ER Ferry Stk.lOO
Ist 58 1922 M-N

N y & Hob con 58 '46.J-D
Hob Fy l8t 5s 1946 M-N

N Y& N J Ist 5s 1946.J-J
10th & 23d Sts Ferry 100
Ist mort 5s 1919. ..J-D

IJUniou Ferry stock .100
Hist 6s 1920 M-N

Railroad

Buffalo* Susqpref ...50
Chic Peo & St L pref.lOO
Deposited stocK...
Undepostted stock
PriorUeng4i23'30M<feS
Con mtg g 5s 1930.J&J
Income 531930

Ch R I <fe Pac 58 See Stk
Erie conv43Aprl'53A<feO
Northern Securities.. 100
Pitts Bess&LE 50
Preferred 50

Va& Southwestern. .100

Industrial and Miscel

Alliance Realty 100
11AUis-Chalmers 100
IJPreferred 100

HAmer Bank Note Co. 50
American Can com. ..100
Preferred 100

American Chicle Co. .100
Preferred 100

American Elevated.
Amer Grapliophone.-.IO
Preferred 10

AmMalting68 1914.J-D
Amer Pres.s Assoc'n.lOO
Amer Shipbuilding. ..100
Preferred 100

Am Soda Foun com.. 100
Ist preferred 100
2d preferred 100

American Surety 50
Am Strawboard 6s...F-A
Amer Tobacco com... 50
UPreferred 100
Am Typefo'rs com. ..100
Preferred 100

Amer Writing Paper. 100
Preferred 100
53 1919 J-J

1IBaruey<feSmCar...lOO
IJPreterred 100

Bliss Company com. ...50
Preli'.rrud 50

Boud.fc Mtc: Guar.. ..100
Bordeu'.s Coud Milk.. 100
Prelorred 100

Camden Laud 3
CeUuloui Co 100
Cent Fireworks com. 100
Preferred ...100

Central Foundry 100
Prelcnod 100
Deb lis 19l!)op'01J[.N

Century Realty 100
Cuesebrougli Mfir Co 100
(;hic PueumaticTool.lOO
HClatliudi B)l8tprel 100

1i2(l preterred LOU
liCJommoii 100

Col & llook(;oal&l pt 101)

Ist g 5s 1917 J-J
Compressed Air Co... 100
Cousolid Car Heating 100
liCons Firew'ks com . 100

11 Preferred 100
Con» Ry Ltgife Refrig. 100
Consol liubber Tire. .100
DebeuLuro 43

Cons Storat-'o BatterylOo

Bid
81

12
9712

90
00
50

4105
4135

71
list

8
.48

t«97
93
85

4 95

103
16
99 14

100

80
100
97
36

102
162
115
78
47
110

87
120
147

Chang
78

txl09i2
100

t....

145
Stock
Exch
225
180

t aa;80
30
60

j;130
22
63 14

Ask

'.;5

54
108
137
73

11
52

101
95
88
96

83
101
101
48
105
167

82
53
120

93
123
150
e Ust
82

103
6

147
Exch
Ust
250
186
87 12

40
70

6
107
Exch
73

4 91
103
4107
100
50
96
32
91

712
109
Ust
75
93
103 '2
109
102
60
98
84
92

2>9
8>2

4106
80
15

Exch
4 8712

89 14

33
72
20

7
50

t 50
3 "8

321a
95
78

t 312
t 8

95 1-2

75
21
88 14
2

60
14

155
J 85
160
130
28
87
2
9

Go
15

115
140
140
300
117 13
107 12

i«

115
15
55
1
8

60

420
25
88
87
87
65
85

J

65
15
55
3'

11

25
63 12

86

109
86
20

Ust
90
90
36
76
30

92 12

8
60
52
3^8

32^4
100
81

lo

412
8^4

9612
85
25
89
4

70
16

165

250
140
30
91
2';

10
66
25
125
100
160

4I4

21134

62
127

5
17
45

I-^
734

III2
Is

4

119
108'

'1

117
20
6."'

I'l
10
63
100
460
30
91
91
92
80
90

75
25
65
4
II2

12
10

53
92

I4

a;125
a;125

12=8
120
26
80
8

15
26
35

95
1

30
4

200
4102

2
15
100
92

138
4I2

19
97
11
38

Indiistrini and illiscel jud
Consol Tobacco 100
ContTobac deb 7s'05A-O 4IOII2
Cramps' Sh&EnBldglOO
HCrncible Steel lou
IJPreferred lou

Cuban Bs of 1896
HDlamond Match Co. 100
Dominion Securities. 100
Electric Boat lOu
Preferred i.lOO

Electric Lead Reduc'n.60
Preterred 50

Electric Vehicle 100
Proferrea lou

Electro-Pneum'lo Tranl
Empire Steel loo

Prel;erre(l lOU
UGenerat Chemical ..100
UPreferri'd lou

Gold HiU Copper 1

Gorham Mfg co com. 100
Preferred 100

Greene Consol Copper.lO
Guggenheim Explorati'n
Hacken.>jackJ\Ieadow8l0u
Hall Signal Co 100
Havana Commercial. 100
Preferred 100

Havana Tobacco Co. .100
Preferred 100

Hecker-Joues-Jew'l MUi
1st 6s 1922 M-S

Herrin ,g-HaU-Marvin 100
Istiireferred 100
2d preferred 100

Hoboken Land* ImplOO
1|5s 1910 M-N

Houston OU 100
Preferred lOO

Hudson Realty
Interboro R T (tuU paidi
Internat'lBankingColOO
Int'n'lMerc Marine. lOU
Preterred 100
Col tr deb 4i2l922op'07

International Salt 100
Istg53l951

International Silver. 100
Preterred lOO
Ist 68 1948 J-D

John B Stetson com.. 100
Preferred loo

Kitchener Gold Mining.

5

Lanston Monotype 20
Lawyers Mort fnsur.lOO
Lawyers' Title Ins.. .100
LiglitFuel&PolWValOO
KLorillard (P) pref ...100
Madison So Garden. .100
2d 68 1919 M-N

Manhattan Transit 20
Mex Nat Coustruc.ptlOO
Monongahela R Coal. .50
Preferred 50

Mosler Safe Co 100
National Carbon 100
Preferred loo

UNat Enam & Stamp 100
UPreferred 100

National Surety 100
NewBrunsCaniielCoal 1

HNew Central Coal 20
New Eng Consol Ice. 100
N Y Biscuit 6s 1911.M-S
NY Mtge & Security. 100
IINew York Dock ....100
IJPreferred 100
N Y Transportation... 20
Nicholson FUe Co 100
NorAm Lum'r <fe Pulp 1 00
IJOntario SUver 100
Otis Elevator com 100
Preferred 100

Pittsburg Brewing 50
Preferred 50

Pittsburg Coal 100
Preferred 100

Pratt & Whitn preL.lOO
Procter & Gamble 100
Preferred 100

Realty A.ssoc (Bkiyn)lOU
Royal Bak Powd pret.lO(»
BusseU & Erwin 25
Safety Car Heac & Lt 100
Seminole Mining 5
Simmons liardw com 100
Preferred 100
2d preferred 100

Simpson Crawford Co luo
Deb 8 f 6s '24 op '05..J-J

Singer Mfg Co 100
Standard MUUng Co. 100
Preferred 100

Ask

1021a
20
41a

sola
66

I2712
15
23
65
1
11q
8

12 iQ

9
46
57
97

"8

13
130
27
90
15
35
27
37

100
3

40
8

30
4 97
165
130

t %
t 73,

170

105
5

25
115
93 Hi
143

5
20

loo
12
40
10
38
101

22
115

OS .

Standard OU of N J..100
Standard Coupler comlOO
Preferred 100

Storage Power 50
Swift <fc Co Sec Boston St
1st 5s 1910-1914.. ..J-J

Tennessee Copper 25
lITexasifc Pacilic Coal 100

l.st 6s 1908 A.O
Title Guar & Trust ... 100
Title Ins Co of N Y..IOO
TreutonPotteries com 100
Preferred new 100

Trow Directory now. .100
Union Copper 10
IJiuouSwilchifc Signal 50
Preferred 50

Union Tyiiewr com. .100
1st preferred 100
2il preferred 100

LTuitBoxboardcSi Pap.lOO
Preferred 1 00

U S Cotton Duck 100
U S Envelope com... 100

11 Preferred 100
US Light* Beiit.... 10
llUSKtdcfc Rcttning.lOO
1IPrelerrt<l 100

1IU S Shipbuilding. ..100
llPrefcrred 100
Bonds—.See Stock Exc

U S Steel Corp new 5s See
Coltrsf5s'51opt '11 ..

Collrsf .'is '51 not opt.,
Univer.sal Tobacco. ..100
Preterred 100

West A Bronx T & M Gu
\V'tttl""«i' Air l!iake..50:
Wiub^ 'vuuu Mining. 10
W'l fii'i'ii-i i'uuip pref.lool

60
t m

512
\ ....

U25

21
92
16
70
95

43

102
100
18
41
5I2

4
4

2612
78
24 12

4334

58
97
325
ly7--4
107
99 V

t 61
175

t
I4

110

330
3
16
70

647
25

115
t Is

k Exc
4100
t 3112
85

4105
425
125

78
70

t h
t

I

90
104
102

191^
1

"i's

\

h list

.-;ik E
5 1 02
4102"-!

125
I 133
t

«i2

108

I4

8
175
285
231^1

15
80
138

6 Hi

1021-2
27
95
20
81
105

3
49
3

108
125
27
50
534

414
5

27
80
2438
44 14

102
"335

loo "-J

63
182

la

105
12713
115
35
85

340
4

19
71

652
30
130

39

h'ge
J 02
32
90

10718
440
150
IOI2
S3
80

•'s

80
105

VI

106
10.;

20

20
60
6

X Use
103
10313

li-J

150
139

834
HI

4 Buyer pays accrued interest, t Price per share. :t Sale price, a Ex rights, aicxdlvl ^ Sells on Stock Exchange, j<ii'- ^h a very active aeourity.



BOSTON STOCK EXCHANGE-Stock Record, Daily, Weekly and Yearly

shjirti l*rioi>«—Xol I'er Oiiluin I'rlceii

Ajftiruay
Jan. »

(•.7\ 69
•>S»« 89>«

140 140>9
•23i
168 168

•av'4 800
•143 146
•I'JO l-.'l

1S3 183
«16-.'»alt-."j
•27a 2>0
135 USVi

*17a
• 'li* I9>a

75 \, 76
•yig lOHi

195>«lsi6
168

iliyniiay
Jan. 4

ru«4i<<iy Wednesiiai Thtirsdaji
Jan. 5 Jan. Jan. 7

67 >a
DO

243
•140
••-•30

16^
•171
•2y4
143

•I'JO
1X2

s>o

34S
140 tj

•J.-I3

16*i

300
144
121
185

162>9l62H)
'273 2S0
135 >u 136

•222
200
•80
74

225
200
S2
74
37>a

40 76

80i«

89^
78»,
8 If*

»163
8914 S9>«

•lOSSillO

•145

14
72>s
4

21

•13
•71'a

4
•IS
124 Tg 128',
122^4 123 V,

125 127
lOU IOV2
70 71
•3I2 4V,

• 114Hj

•d>u 6
234 234»2
174>-ilT4'ii
4U 48
79^8 82 »«

•lis 2

i2ii^i22'

••218 219

•102 103
• 26

»2 3
97 >a 99 H.

48 48
28-8 28^6

173
19 19
75»« 76

195'aly6

22a
199
•77
•73
38'4

226

'Vo"
74
38^

•40 75

78*8
69 "v

78>«
89
163
89 89 ^
108 108

67 > 63 V.

90 >« 90 V
245 345
140 140
'233
167>sl68

•294
142
•120
183

300
143
121
183

•162 V, 161
•273 280
136 135

'172 ...

19 20 S)

76*4 76'«
•10>« IIV
195\ 195'e

•222
•

•78"
•73
'36

228
200
SO
80
39

•40 75

14
72
4'-.

20
126 V,

146

•13
7mj
•4
19

124
123 123
125 126
10% IOI2
Hd^ 70
•31-j i^

114^
9>a 10

•5 -a 5''8

234 234
171 175
4OI4 417a
80 Wj 80 "i

170 177^
•l-a

122 122

218 219
•eia 7

100 -a

25

IIH?
oo'a
•70
•734

•78
•82
•9U

-3
•4>4
47=8

12»(.

57«^
•85

80
S3
98

3h

52

•10 11
•181a 19'v
•80 1

8 8
22>a 2212

,••40 -45
'3 4

440 444

leia la's

••65 -75

18

44 Ja

85 la

72
•112

*2
9

•315
••62'^

*4

••62'a
-6'4
37 "a
*3

••50

4712
36
72

114
21^
9
4

•76
7^4
41-^

1

4
•75

»•)

98 "s

"47Vi
28 »a

3
99
48 14

28^8

ll'*
55

'•70

8
•78
•80
•90

• 21a
434

471a

11»B
oeia
•85

8

85
100

312
434

491a

79a»
90'*

•791*
90 •«

•163
89 V» 891a

•1091^110

146

14
72
43s,

19

•ISia
71
438

19
125V, 126
1221a 123
125 127
lOV, im,
69 "a 70
•3^ 4V,

II4I2
9^8 97^
534 53^

234 2341.^
171ial71ia
42 43 ?8

8I34 821,
176 175
*l"a 2

65 »»

89
245
140

67
89

245
1401-j

233
168

300

168
171
'294
141
'120
'182
•162>al64
'272 280
136 136

121

172 173
•20 21
75 4 75 >a

•9^8 lO's
195 195'e

'223

''io'
73
•36

225
.200
SO
72

•40 76

78
90

7634
89
163
•89 90
108 109

14
72
4

20

•120 122

217
7

101

218
7

102
25

•2
9813
48
23^8

3
99
48
28 7g

10
•19
•80

10
20
•80

•734
22 2238

••40 -45
•3 4

435 440

1534
7

16
7

•50 -75

11
561a
•70

8
•78
•82
»90

•234
•434
4838

Ilia
57
•80

8

88
100

5
51

10
•191a
•80

10
20
1

734 734
22 233^

•40 -45

•2>a 313
435 435

146

•13
•71

4
20
123ial24ia
123 123 4
125 1264
1134 12=8
6934 70
•34 4I4

1144
94 934
•54 6

234 234
17141734
42 43 4
814 817j

175 175
•14 2

J'yidau
Jan. 8

664 664
88 884

245 245
14041404
Last Sale
168 168
Last Sale
LaitSalt

•142 145
•120 121
•182 ....

•1624164
Latt Sale
136 4 135 4
Last Sale

'173 .

•20 204
75 76
Latt Salt
195 195 4
Last Sale
Last Sale
198 4198 4
Last Sale
*T1 75
37 37
Last Salt
Last Sail
Last Sale
•77V4 774
•8834 891
Last Sale
89 4 90
108 109
Last Sale
LastSale
146 145

664
89 V,

245
1404

663.
89 14

245'.!
MO"..

Deo '03
168

Peo'03
Nov'03
143
121

.':i4

163
17i4
..'95

143
121

•183
162 4 162 4

27;? Dec '03
136 135

4-J Mar'03
172 172
204 204
76 75 V

/0V| Dec'03
195 14

Deo '03
Deo '03

121 1214

217 218
7 7

10141014
' 25

•2
98
474
•284

3
984
48
29

404
934

54=8
•70
•8

•78
•81
•90

3
•4'8
4838

404
104
554
•85

85
100

3
5

5018

•10
•19
•80

11
20
1

IS'^e
71
4

•19
124
123
125
12
694

13'f
71
4

1934
124»8
123 Is

126
124
691-.

Last Sale
LastSale

9 9
534 534

234 234
•169 172
424 43 18
8II4 S14
1744175
LastSale
LastSalt
•120 122
Last Sale
217 218
•7 74

1014102
Last Sale
LastSale
LastSale
98 98
474 474
284 29
LastSale
Last Sale
Last Sale

16
7

1636
7

•75 -75

••75
•10
6O34
2134
•234

•90
•1
14
734

100

IK
114
6O34
213,
3

95
114

14
734

101

54 5if

I8I4
84

SO
214

74
•68
•14

183f
8=^

3lh
214

74
69
1%

45
354
714

•110
•2
9

•313i8
•75

7
•4

'•624
6
374

•'•56"

46
354
714
113
24
9
4

•75

74
44
1
6I4

3814
3I4

•75

10
60
21
•234
90
•1
I'a
74

rlOO

IVi

11
60
214
3

93
14
14
74

105

5
*5

,

18
84

30 14

68
II4

183s,
8I4

31
214

7
693,
II4

4533
35
71

•110
24
9

31616
••62 4

7
•41-4

••624
638

38 14

24
••624

46»i
35
71

113
24
9

31B16

•lb
7

44J
1
64

3834
2 4

•75

••75

104
62
22
•234
9434 100
*1 14
14 14
74 8V,

101 110

II4

11

224
3

o
•5
184
8=8

31
•214
714

69
•14

5I4

7
194
9V

33
24
714

70
II4

84 84
2234 2314

•40 '45
-24 34

440 440

154
7

1534
7

•70 -70

45 464
36 36
71 71

'110 113
*2V4 24
9 914

3"i8 3i8ie
••624 -75

7 74
4 4

'•62 4 1
64

38 3834
• 3
'624 '75

•75
lOVi
60
•214
'234

•90
•1
134
714

100

o
*5.
I8I4
834

3134
24
714
70
14

14
104
62
224
3

95
14
2
8

100

5
7

19
9

333^,

238
."^"^

70
14

934 104
554 564
LastSale
'8
79 79
LastSale
LastSale

208 2^8
434 434

483b 49 •'8

LastSale
10 10
LaitSale
•90 ^90
LastSale
•8 84
224 23
Last Sale
Last Hale
437 437
Last Sale
15»8 155,
7 7

Latt Sale
•65 -65
LastSale
454 454
3534 36
6978 6976
Last Sale

2V4 24
•9 94
3l6jg 315^3
••624 -75
*74 74
*4 44
LastSale
*6 64

•38 384
3

LastSale
Last Sale
Last Sale
*10 11
61 61
22 22
Last Sal*
95 95
Last Sale

134 13^
738 73^

'100 110
LastSale
LastSale
LastSale

Last Sale
1838 18 4
834

32
24

•7
694
•14

195
/fiI4

•199
7ys
-T2
•36
754
SO
93

77=8
883,

163 Deo '03
894 894

108 109
26 4 Deo '03,
J<S4 J'Iy'03

146

Deo '03
74
40

Oct '03

Feb '03
Deo '03

77 -'8

134
72
•34

•19
124 4
124
12434
1134
694

54
115h

9
534

2334
170

42 4
81V

176
2
40
120

9
217
•7
1014

25^4^ Aug'03
^8 Sep '03

24 Dec'U3
974 974
474 4734
284 284

7^8 Deo '03
75=8 Deo '03
10 Oct '03

42 424
104 104

134
72
44

19 4
125
124
125
12
6934

Nov'03
Oct '03

9
0-'4

233 4
174
424
814

176
Deo'03
Aug'03
121

J'ne'03
2174
74

1014

STOCKS
BOSTON STOCK
KXCHANQE

56
75

56=6
Nov'03

83
98

834

32 4
24
7 4

69 4
14

Dec '03
Dec'03

2\
44

50 V

Oct '03

11
Dec'03

•80
Sep '03

8
23

Dec'03
Oct '03

437
May'03

16

Sep"'b3
•65

Sep '03

46
36

69 4 HQ-'i
114 Dec'03

2V
94

315l6
•75

74
44

Dec'03
*G 64
3734 3734
3 3

SZV4 Dec'03
May'03
Deo'03

11
60
22

Dec'03
95

Dec'03
•134 2
74 734

95 110
75 Dec'03

33 J'ly'03
TO Sep '03

4^8 47^
Dec'o:-!

2=8
44

48

•10
20

80
50
74
2234

45
84
'435
OS
16

•40""
•65

104
454
36

24
*9
33=19
•75
•7
*4

7a
75
11

a;60
21

Sales
01 the
Week
Shares

94

18=8
8^8

3178
•2
74
694
14

18 '8

878
32 78

24
734

69 4
14

KnilrontU
Atch Top it Sunta FelOO

Do nre( 100
Boston A Albany 100
Boston Elevated 100
Hoston A Lowell 100
Boston cfc Maine 100

Do pref 100
Boston* ProvKlencolOO
ChloJuncKyjfc U S VIOO

Do pref 100
Con A Mont Class 4.. 100
Conn <Si Pass Rtv pref 100
Connecticut River. ..100
Fitch burg pref 1 00
Houston El'tric com. 10(
Maine Central 100
Mass Electric Cos 100

Do prel 100
Mexican Central 100
N Y N H & Hart. ...100
Northern N H 100
Norwich & Wor pref100
Old Colony 100
Pere Marquette 100

Do pref 100
Rutland pref 100
Savannah Elec com. .100
Seattle Electric 100

Do pref 100
Union Pacirto 100

Do pref 100
Vermont & Mass 100
West End St 50

Do pref 50
Wisconsin Central. ..100

Do pref 100
Wore Nash & Roch..lOO

Miscellaneous
Amer AgriciU Chem.lOO

Do pref 100
Amer Pneu Serv 50

Do pref 50
Amer Sugar Relin 100

Do pref 100
Amer Telep & Teleg.lOO
Amer Woolen 100

Do pref 100
Boston Land 10
Cumberl Telep <fe Tel 100
Dominion Iron & St
East Boston Land...^
Edison Elec Ilium. ..iOO
G^eneral Electric 100
Mass'chuseltsGrasCoslOO

Do pref 100
Mergenthaler Lino.. 100
Mexican Telephone.. 10
N E Cotton Yarn pref 1 00
N E Telephone 100
Plant Comp new com. 100
Pullman Co 100
Reece Button-Hole.. 10
Swift & Co 100
Torrington Class A.. 25

Do pref 25
Union Cop L'd & Mg. 25
United Fruit 100
United Shoe Mach... 25

Do pref 25
US Leather 100

Do pref 100
U S Rubber 100

Do pref 100
U S Steel Corp 100

Do pref 100
West End Land 25
West Telep & Teleg.lOO

Do pref 100
Westing El & Mfg. .. 50

Do pret 50
lUining

AdventureCon 25
AUouez 25
Amalgamated CopperlOO
Amer Gold Dredging 5
Am Zmc Lead & Sm. 25
Anaconda 25
Arcadian 25
Arnold 25
Atlantic 25
Bingham Con Min& S 50
Bonanza (Dev Co)... 10
British Coltim (Ltd). 5
Calumet & Hecla.... 25
Catalpa (SUver) 10
Centennial 25
Central Oil 25
Cochiti Tr Co rects.. 10
Cons Mercur Gold... 5
Continental Zinc 25
Copper Range Con ColOO
Daly-West 20
Dominion Coal 100

Do pref 100
Elm River 12
Franklin 25
Granby Consolidated. 10
Guanajuato Consol.. 5
Isle Royale (Copper). 25
Mass Consol 25
Mayflower 25
Miclugan 25
Mohawk t 25
Montana Coal& Coke 25
Montreal* Boston.. 5

2,928
236
99

231

176

21'

18
26
57

Kanye tor Year
1903

Lowest

544 Augld

174

43
447
764

351

47

8
40

1,253
103

102
21

190
187
350
322

5,982
1,501
2,870
7,581
669

700
310
149
115

21,790
3,235

47

121

247
25

190

1,186
390
691

230
4,256
9,389

110
80

85
244
134
230
161
170
2itO
133
110
184
160
270
131
42

196
74
68
30
7

75

90
130

61,244

255

140

"26'2

2,99

70

1,126
230

i",4"l'6

National. ... J!0

Old Colony 25
Old Dominion (Cop).. 25
Osceola 25
Parrott(SilT<fe Copp) 10
PhcBuix Consol t 25
Quiucy 25
Rhode Island :... 25
Santa Fe(Goid& Cop) 10
Shannon 10
Tamarack 25
Tecuniseh 25
Tennessee 25
Ti-imouutain 25
Trinity 25
United Copper 100
UnitedStates Mining 25
Unit States Coal &OU 25
Utah Con (Gold) 4^8J
Victoria 25
Winona „, 25
Wolverine , 25
Wyandot 25

12,297
875
845

4U4
705
520
110
760
10

435
1,914
115

785
929
439

i'io

1,285
5,84!t

177

799

4,243
2,100

16,036
»60
2.S6

344
300

AuKll
J'llolU
Auk
Aug 7

J'ne 5
J'ne t)

J'ly 17
Sep 21
Novld
Nov21
Jau 5
Aug 7
J'ly 20
Mar 9

173 4 May15
17 Novl8
75 Deo 22
8=8Novl3

tl88 4May21
1614 Deo 18
220 Sep 25

Aug 8
J'ly 25
Sep 25
J'ly 15
J'ly 8
Jan 5

91 4 Oct 14
6634 Aug 8
83'4 0ct 14

a;162 Sep 8
87 4 Aug
108 Sep 10
15 4 Nov 6
38 4 J'ly 23
144 Sep 24

9 Novl3
664Nov2o
3 Sep 23

12 Sep 26
10738 Oct 1',:;

116 Augll
lU40ot 8

634 Oct 15
65 Oct 15
34 J'ly 2

115 Oct 23
64 Nov 6
5 4 Oct lb

223 Dec 22
138 Sep 28
30 J'ly 24
744 J'ly 24

164'4 AuglO
14 Oct 12

2434 J'ly 10
121 Novls

9 Apr 24
197 J'ly 15
64 Dec 28

99 J'ly 27
25 J'nell
28 J'ly 8
134 Jan 12

91 Augl3
3«4 0ct 19
27 Augll
7 Sep 30

7134 Oct 16
9 Oct 10

33 J'ly 27
10 NovlO
4934 NovlO
•50 Jan 14
74N0VI3

71 Oct 23
67 Oct 26
8O34 Oct 1

2 Deo 14
34 Jan 3

3334 Oct 14
•50 Feb 9
6 Jan 2

15=8-Tly24
•75 Sep 25
•25 Apr 9
7 Oct 6

20 Dec 1
•40 Dec 18

•2 4 Oct 13
400 J'ly 24
•OS Feb 10
12 J'ly 24
534 Sep 23

•25 J'uel8
•35 Novl3
104 Sep ',^4

37 J'ly24
31 NovlO
594 Oct 13

106 Oct 16
2 Oct 2
7 J'ly 23
334 J'ly iJ4

50 Dec !S

54 J'ly 15
3 J'ly 21

50 Dec 7
43, Dec 15

31 J'ly 24
Nov 4
Nov30
Mayl4
J'neiy
Oct 8

43 4 -J'ly 24
16 J'ly 24
27RDeol7

Oct 15
Nov 13
J'ly 24
Deo 3
J'ly 24
Novia

1734 Jau 28
70 Sep 2

44 J'ly 24
4 Dec 30

164'I'ly24
8 Dec 2 1

22 J an 24
14 Dec 21
54J'ly24

61 J'ly 28
75 Oct 22

Highest

>50
195
177
305
157
125

8978JnnlO
1034 Jan 10
262 4 Feb 4
154 Jau

Apr 8
Jau
Apr 22
Marl3
Jau 6
Jan 2

1964Mar24
170 Mario
286 Feb 19
143 4 Feb 10
42 Mar
180 Feb 10
3734 Feb 18
96 Jan 7
28=8Apr25

225 Jan 7
1734 Mar 3
232 Marll
2124 Feb 13
91 May 11
85 Jan 9
71 Jan 20
25 Jan 12
8434 Jan 10
104 4 Jan 6
1044 Jan 9
95 Jan 27
178 Feb25
97 Feb 10
116 Febl4
2638 Jan 15
52 Jan 15
150 Jan 14

26 Feb 11
864 Feb 14
7 Mar 2

24 Mar 4
1344 Jan 8
1234 Dec 29
169 4Febl8
1479 Feb 24
794 Jan 22
534 Jan 22

127 Jan 6
624 Jan
834 Jan 23

310 Feb 17
204 Feb 16
4334 Feb 20
887gFebl7
190 Feb 2
24 Jan 29

86 Jan 2
Jan 2
Jan 6
Jan 9
Feb 13
Jan 5

2634 Jan 15
2934 Jan 5
5 Apr21

111 Jan 10
53 Jan 2
31 4 Feb 5
154 Feb 11
954 May 6
18 4 Feb 16
57 4 Jan 9
3979 Feb 5
89=8 Jan 7
80 Mar 4
28 Jan 12

102 Feb 28
108 Feb 2
110 Jan 29

139
20

237
10
132

2
55
•75
50
5

80
•75

1
7

75
•25

18 Jan 2
84 Mar 9
75=8Marl2
14 Feb 10

1234 Mar21
314Feb25
64 Feb 9

'95 Marl9
144Eebl0
394 Feb 10
90 Marl8
8 Feb 3

551 Marl2
•10 Febll
3178FeblO
94J'ly 3

•40 Sep 22
1=^732 Jan 2
16 Mar24
75 Feb 13
48 4 May

13178 Jan 10
1184Feb 6

5 Mar 1

7

14 Feb 9
54 Apr 23
3 Jan 12
174 Feb 9
18 Feb 6
2 4 Jan 23

11 4 Feb 9
58 Febl3
8 Marl3
2=8 Jau 10
14 -Ian 23
2 4 Feb 9

23 4 Feb 9
79 Feb y
34 Feb 10
74Febll

126 4 Feb t)

4 Feb 10
3 Jan 23
147gApr23

190 Feb 6
l«ie Feb 9
3334 Marl 2
1064 Feb 20
14 Feb 9
3134 Jau 2
27 4 Feb 9
17 Marll)
33=8M»y23
9 Feb 9

11434 Mario
77 Marl -2

278 Marl 7

Hange tor freviout
Year (1902)

Lowest Highest

74'VJan
90 4 Mar
256 4 Dec
1494 Dec
236 i'nv
1904 Nov
171 Oct
2974J'ne
160 Sep
123 Nov
196 Nov
160 J'ne
280 Oct
141 Dec
47 J'ly
172 Jan
33 Dec
92 Jan
224 Dec

210 Jan
170 Jan
230 Jan
206 Dec
68 May
79 4 May
6479 Dec
25 Nov
58 Jan
103 Oct
93=8 Dec
86=8 Mar
172 Jan
924 Oct
1114Dec
194Jan
3939 Jan
145 Nov

19 Dec
764 Dec
4 Jan

21 J'ne
112^8 Nov
115 Jan
155 Mai
12 Dec
73 Apr
334 May

122 4 Apr
25 Jan
7 Nov

244 Jan
ill7l34 Oct
364 Nov
82 Nov
170 Jan

179 Dec
87 Nov
135 Jan
21 Dec

216 Jan
6 Jan

100 Jan
26 Oct
28 Jan
14 Aug
854 Jan
46 Jan
29 Jan
114 Jan
804 Jan
13 4 Jan
49 Jan
294 pec
79 4 Dec
•724 Mai
22 Dec
91 Feb
864 Jan
89 Jan

124 Dec
2 Aug

53 4 Nov
14 Nov

Dec
Nov

6
21
3 4 Jan

•37 4 Dec
6 Dec

204 Jau
•40 J'ly
54 Sep

420 Dec
10 Apr
11 Jan
64 Dec

25 Apr
138 Jan

15 Oct
4334 Mar
184 Mar
54 Jau
113 Dec
14 Jan
7 4 Dec

96 4^ep
06 Sep

266 Ma>
73 4 Maa

248 Apr
209
-83
307
172
136
202

Apr
Apr
Mae
Mas
Mac
Jan

2 4 Dec
934 Dec

12 4 Dec
14 Sep
7 Nov

d27 Jan
3 J'ly
178 J'ly
1 Jan

75 Dec
14 4 Nov
47 4 Nov
21 Nov
3 Dec

100 Nov
i4 J'ne
14 Sep
8 Nov

140 Dec
•50 Jan
1 338 Mar

(i34 Jan
8 Dec

27 Sep
134 Jan
13 Nov
194 J'ly
4 Dec

dl Jan
42 Jan
60 Nov

1664 Feb
295 Feb
148 Mar
50 J'ne
1784J'ly
4579 Apr
99 J'ne
31 Mar

254 Apr
175 Jan
238 Apr
217 Apr
854 Sep
91 J'ly
1254 Apr
31 J'ly
90 May

110 Mar
113 Aug
94 4 Aug
178 J'ly
99 Mar
117 J'ne
347eJ'iy
55 4 Sep

152 4 May

32 4 J'ly
91 J'ly
934 May

3734 May
135 4 Mar
123 Sep
18538 Apr
174 J an
8O34 Jan
44 May

13034 Apr
7979 Aug
9=8 Mar

285 May
33234 Apr
4134 Nov
87 4 Oct
190 Sep

338 Apr
934J'na
151 Apr
414 Sep

250 J'ly
104 Oct

177 J'ly
27 Jan
30 Oct
2 4 Mar

117 Sep
574 May
334 Apr
154 Sep
91 4 Sep
19=8 Oct
624 Mar
4534 Jan
974 Jan
l-124Apr
334 Apr
1064Apr
1154Apr
117 Apr

d 244 Apr
434 Mar

7878 Feb
334 Apr
164 J'ly
35 Jan
134 Mar
1 Jan
9 Dec

3934 Apr
II20 Mar
104 Mar

650 Feb
•12 Jan
28 Mar
334 May
2 Jan
24 J'ly

1934 J'ly
654 Oct
56 J'ly

146 4 Sep
119 Jau
54 Mar

1534 Feb

579 Jan
25 Feb
214 May
339 Mar

(ii34 Mar
494 Sep
6 Oct
434 Mar
134 Jan
4 4 Mar

25 Feb
8934 Feb
34 Feb
5 May

147 Feb
3 4 Mar
4 Feb

18 May
281 Feb
34 J'ne

18 4 J'ly
125 Feb
184 Mar
3539 J'ly
23 Doc
184 J'ly
274 Feb
7 Oct
6 Aug

66 Deo
134 J'ly

Before pay't of assess'tscaUed in 1903. d Before pay't of assess'ts called ial'Jlj2. Bidandasked. llNowstock. tAss'tpald. t Ex-rigUta. aEx-div. & nghta
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BOSTON STOCK EXCH'GE
I Week Ending Jan 8

Am BeU Telephone 48.. ..1908
Am Telep & Tel coll tr 48.1929
Atch & Nebraska let 78. .1908
AtcliTop<fcSFegeng4s..l995
Adjustment g 48 J'ly 1995

Boston & Lowell 4s 1907
Boston & Mame4>i28 1944

, Improvement 48 1905
•Boat & Mon 3d issue 78. . . 1904
Boston Terminal Ist 3'-2S.1947
fBostUnGaslst 5strrects-1989
I 2d 5s trust receipts 1939
!Btir & Mo Riv ex 68 1918
L Non-exempt 6s 1918
f
Sinking fund 4s 1910

Butte & Boston Ist 68 1917
Cedar Bap <fe Mo B Ist 7s.l91G

I 2d7s 1909
Cent Vermt let g48..Mayl920
Chic Burl <fc Q extend 48.1905
V Iowa Dlv Ist 58 1919
lowaDiv Ist 48 1919
Debenture 5s 1913
Denver Exten4s 1922
Nebraska Exten 4s 1927
B & SW 8148 1921
.Illinois Div 3 128 1949
pJomt bonds Bee G-t Northern
lie Jc By & Stk Yds 68 .1915
Coll trust refunding g4sl940
~iMil<fe StPDubD 68.. 1920

L M <fe St P Wis V div 6sl920
5liic& No Mich l8t gu 58.1931
ic& WMich gen 5s 1921

jConcord & Mont cons 48. .1920
Conn <fe Pass E Ist g 48.. .1943
lOurrent Eiver 1st 5s 1927
DetGrBapcfe W 1st 48... 1946
dominion Coal Ist 68 1913
Slasternlstgoldes 1906
I'ltchburg 4s 1904
48 . . 1927

rremtEik'&MoVlst68!Il933
' trnstamped Ist 68 1933
OtNor CB<fcQooUtr48l921
Eeglstered48 1921

15;

J.J
j-j
M-S
AG
Not
J-D
J-J
FA
M-N
F-A
J-J
J-J
J-J
J-J
J-J
A-0
M-N
J-D

A-O
A-O
MN
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
li-idav
Jan 8

Bid Ask
98 Sale
93 'e Sale

98 98^
87^8

112 .

'9978;

80
9958 Sale

100 Sale

:06>2 8ale
97 la Sale

123
123
101 103
106

100 101
95 97

105 .....

1041a 106

135
135
903* Sale

Week's
Range or
Last Sale

Is
aqco

Low
98
93 12

1131a
98
S7i2
104 »a
12634
99^8

101
1121-2
113
9012
113
1051a
9938
100
12958
117 14
80
9934
107
IOOI4
104 14
99 '8

106 14
9Si8
921a

Jiigh
981s
94

Feb '03
9818
871.,

Apr '00
Apr '01
Jan '02
Mar'03
Jan '03
Feb '03
Feb '03
Dec'03
J'ly '02
Oct '03

J'ne'Ol
Nov'03
Feb'03

81
9934

Dec'03
Dec'03
10414
100

Dec '02
Dec'03

921a

1061a 1061a
971a 971a
125 J'ly '03
123 Oct '03

102 Nov '03
106 IO6I4
109 14 Mar'02
II214 Jan'03
100 Dec'03
96 Nov'03
106 Dec'03
1041% Dec '03
10078 Mar'02
llli4May'02
' '6 Nov'03
136 Dec'03
9014 9184
9034 Dec'03

No
22
374
1

66

Hange
Year
1903

Low High
96 9918
931a 98's
I13iall3i2
97 10134
86 921a

101 101
113iall3ia
10238 113
80 91
111 11568

97 991a

129»8l32i4
II7I4IIVI4
80 88
99 9934
107 1073g
99 1021a

10534 10534
98 10018

98
90

99
961a

103 la 10734
96 981a
125 128
123 127 la

100 107
102 1071a

1121411214
991a 10334
951a 100
105 110
1041a 107 14

1351a 138
1351a 1371a
87 14 941a
871a 94

BONDS
BOSTON STOCK EXCH'GE

WEEK Ending Jau 8

Illinois Steel deben 5s 1910
Non-convert debeu 5s... 1913

IaFalls& Sioux G 1st 7s.. 1917
Kan C Clin & Spr 1st os. . . 192.")

Kan C Ft S & Gulf 1st 78.. 1908
KanCFtScotttfe M 6s 1928
KanCM<feBgen4s 1934
Income 5s Marl934

Kan C & M By & Br 1st 5sl929
KanCStJo&CB 1st 7s. .1907
LB&FtSmldgrlst78...1905
Maine Cent cons 1st 7s. ..1912
Cons 1st 4s 1912

Marq Hough & Ont 1st 6s. 1925
Mexican Central cons 4s. .1911
Ist cons inc Ss Jan 1939
2d cons inc 3s Jan 1939

Mich Telep cons 58 tr rec.1929
Minne Gen Elec con g 5s 1929
New Eng Cot Yarn 5s. ...1929
New EngTeleph 6s 1906
6s 1907
63 1908
58

NY& N'Eng Ist 7s.'

1st 68 1905
Old Colony gold 48 1924
Oreg By & Nav con g 48.. 1946
Oreg Sh Line 1st g 68 1922
Bepub VaUey Ist s t 6s.. .1919
Eutland 1st 6s 1902
Butland-Canadian Ist 481949

SavannahElec 1st cons 58.1952
Seattle Elec Ist g 5s 1930
Torrington Ist g 58 1918
Union Pac EB& Igr g4s.l947
IstUenconv 48 1911

United lYuit convgen58.1911
Vermont <fe Mass 68 1903
West End Street By g 58. . 1902
Gold4ias 1914
Gold debenture 4s 1916
Gold 48 1917

Western Teleph & Tel 5s. 1932
Wisconsin Cent Ist gen 481949
Wisconsin VaUey 1st 7s.. 1909

.1915

.19X)o

J-J
AG
A-O
A-O
J-D
M-N
M-S
Spl
A-O
J-J

J-J
J'J^
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
M-N
J-J
J-J
F-A
M-S
J-J
M-N
M-S
M-N
M-N
M-S
M-N
FA
J-J
J-J
J-J

Price
Friday
Jan 8

Bid Ask

100
1071a ,

117i4Sale
95

80

1073,
100

6734 68I4

96 -a Sale

102 .

1011,

100 103

101 101 la

99 991a

Week's
Range or
Last Sale *;«

Low Sigh
96 96
95 Deo '03
128 Deo'03
lO0i4Deo'O3
109 Sep '03
117 I1714
96 Aug'r>3
83 la Dec '03
104 Is Dec '03
10838 Dec '03
101 ig Dec '03
12134 12184
102 J'ne'03
11434 Oct '03
68 69
1538 Dec'03
9\i Sep '03

75 J'ne'O;;
104 Mar'02
961a 961a
102 la Nov'03
1021a Oct '03
104 14 IO4I4
106 1« Mar'03
10214 Dec'03
IOII4 10138
112 May'Ol
lOOisOct '02
119 J'ly>03

Oct '02
J'ne'02
Mar'02
Nov'03
Deo'03
Feb'03
Dec'03

94i% Nov'03
101 102
100iaSep'02
101 Oct '02
105i2J'ne'03
10234 Apr'03
10218 Nov'03
991a 991a
87i4J'ly'01

11238 Oct '03

105
100
102
90
101
107
lOl

Low JJigh.

961a 100
95 lOlHi
126ial30
100 104
109
114
95
79

1121a
124 14
99
91

IO418IO8I2
107iallli8
101 104
12138 123 14
102 102
11434 118
684 7834
131s 26
914 10

75 75

Ranqe
Year
190 i

95 103
102 IO2I2
lC2ial02ia
1021a IO4I4
106isl06i8
102 106
101 14 10334

119 119

90 9612
101 106
107 107
9H7gioiia
9258 106
98 111

105ial08
10234 10234
102 IO4I4
98I4IO5

. 11238ll2aa

1

Note—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. • No price Friday ; latest bid and asked. H Trust Co. ctfs.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Share Prices

—

Hot Per Centnm Prices

Saturday
' Jan. H

•661a.

1034 1034
2134 2134
•8I4

}
"2

*64ia
861a
334

19
%

3
651a
361a
334

I8I618
iO-a

f:
6

tlioie
1 38 14
;»30
4534

r 861a

597i6
41^
6816
8=8

2234
3834
SOV
45^8
861a

Monday
Jan. 4

lOia 1034
21 21
-838 8=8

181a 1334

•le "16
2 ' 2

'641a 651a
36I4 36I4

S^ie 31s

5834 69
40 4038
5iSie 6
*8'4 834
21^8 2238

*38i4 39
•29 30
45^8 45^8
85 86

Tuesday
Jan. 6

671a 571a
8734 8734
10 10
20 201a
•8 8I2

1834 18^8
"18 *ia

•lia 2
641a 641a
36 36
3618 358

58iSi9 59Bie
40 "a 40^8
573 578
81a 81a

22ii8 2268
*38'a 39
*29ia 301a
46 46
8634 8634

Wednesday
Jan. 6

67ia 671a
88

9i« 91a
19 20
8I4 8I4

1838 181a

*l>a I'e
*64
3618 8618
318 3I4

6838 5918
40 4034
6 6
8 8

2134 22616
-38 39
*29ia 301a
46 46
851a 86

Thursday
Jan. 7

68I9 681a
88

9^^ 934

181a 19
8i« Sh

181a 1834

*lia l^e
*64 65
36>a 361a

6838 0834
39^8 40
6 61x6
81a 81a

2178 2218
*38ia 39
*29ia 301a
45^8 45^8
8558 8558

Friday
Jan. 8

58I4
»86
10i«

19
8I4

59
88
1034

191a
8I4

1834 ISTg

»64ia
36I4
318

2
65
36I4

314

40
6
8I4

2218
*38ia
*29ia
46
8534
25

58^8
4OI4
6I16
8I4

22 14
39 14

301a
46
85^8
25

ACTIVE STOCKS
(For Bonds and Inactive

Stocks see below)

Baltimore
Consolidated Gas 100
Northern Central 50
Seaboard Air Line 100

Do pret 100
United By & Electric. 50

Philadelpiiia
American Alkali 50

Do pret 50
Cambria Steel 50
Consol Lake Superior. .100

Do pref 100
Lehigh Coal & Nav .... 50
Lehigh VaUey 50
MarsdenCo 100
Nat Asphalt Tr Co rects 50

Do pref Tr Co rects 50
Pennsylvania BE 50
PhUadelp'a Co (Pittsb) 50
Philadelphia Electric. 25
PhUa Bapid Transit ... 50
Beading 50

Do Ist pref 50
Do 2d pref 50

Union Tracton 50
United Gas Impt 50
WelsbachCo 100

Sales
of the
Week
Shares

125
7

2,630
1,625
960

2,132
836
loo

3
414

1,050

5,845
1,760
4.057
726

35,584
17

2,395
2,002
100

Range for Year
1903

Lowest

68iaDeol6
84 la Oct 23
1034 Dec 31
20 Oct 9
8 Oct 19

I18 Oct 27

I714N0VI3
Is Nov 6
38 Dec 11

64 Aug 7
34iaNovl3
liaSep29
lie J'nel5
i4J'ne 8

5o38Novl2
35 Oct 12
5 Aug 6
734 Dec 24
I834N0VI6
36 Sep 28
2734 Novl6
40^8 Sep 29
76 Oct 12
20 Aug28

Highest

72 la Jan 5
118 Jan 12
28i4Jan 2
45 Jan 2
14i4Jan 3

leJanlO

2634 Jan 5
9»i9Jan 2
4934 Jan 2
7934 Feb 5
4578 Jan 30
4 Jan 6
la Feb 18

1 Feb 16
7334 Jan 6
4734 Feb 10
9 Jan 8

1778 Jan 5
34iii6Jan 2
44iii6Feb 6
40i8Jan 6
4734Febl6

1161a Jan 31
31 Marll

Range lor Previous
Year (1902)

Lowest Highest

6214 Jan
104 Jan
2358 Dec
40i4Dec
13 Oct

Is Sep

23 May
6 Dec

33 Dec
65 Nov
29I4N0T
278 Feb
I4 Aug

^16 Oct
7334 Jan
431a Dec
3 Is Jan
8i4.J'ue

26i4Mar
40 Mar
30 Jan
32 Jan
101 la May
24 Jau

74 Is Sep
'

12514 J'ly
3434 Aug
55 Is Aug
17 Mar

1 Apr

29 H, Sep
36 Apr
80 14 Apr
7934 Sep
381a Dec
5iii9 0ct

34 J'ly
134 J'ly

85 Sep
50=8 Apr
9 la Sep

1878 Oct
393ie Sep
45 Is Sep
405 16 Oct
48^4 Feb
126 May
401a Sep

' PHILADELPHIA
Inactive Stoclis

American Cement 10
Amer Iron & Steel 50
American Eallway8...50
BeU Telephone 50
Cambria Iron 50
Central Coal & Coke. 100
Preferred 100

Consol Trac Pitts 50
Preferred 50

DanviUe Bessemer. ..lia

Diamond State Steel...
Preferred

Easton Con Electric... 50
Electric of America. ..50
Elec Storage Batt....lOO
Preferred 100

Gen Asphal pf int ctfs.

Germantown Pass 50
Harrison Bros pref...100
Indianapolis St 100
Inter Sm Pow <fe Chem.50
Keystone Telephone ..50
Preferred 50

Lit Brothers 10
Little SchuyUciU 50
MinehiU & Schuyl H..50
Nesquehoning 50
N Haven Iron & Steel.

5

North Pennsylvania. .50
Pennsylvania Salt 50
Pennsylvania Steel..100
Preferred 100

Phila Co (Pitts) pref.. .50
Phil German& Norris. 50
Phila Traction 50
Eailways General 10
Susqueh Iron & Steel. . 5
Tidewater Steel 10
lUnitedN J BB&C.IOO
Unit Pow & Trans 25
United Trac Pitts 50
Preferred 50

Warwick Iron* Steel. 10
West Jersey & SeaSh.50
Westmoreland Coal... 50

Bid

"4334'

47""

838
69 14

62 14

45

971a
""4

Ask

8

81a

21a

46

9734

1
265

3I4

PHILADELPHIA
Bonds

Al Val E ext 78 1910 A-O
AmBy3Conv5s 1911.J-D
Atl City Ist 5s g '19.M-N
BaUs Ter 1st 5s 1926.J-D
Berg&EBrwl8t6s'21J-J
Bethle Steel 6s 1998.Q-F
Che <fe D Can Ist 5s '16 J-J
Choc& Me 1st 5s 1949 J-J
Ch Ok & G gen 5s '19 J-J
Col St By Ist con 5s 1932
ConTracofN Jlst5s.'33
E & A IstM 5s 1920 M-N
Elec & Peo Tr stk tr ctfs
Ehn <fc WU Ist 68 '10. J-J
Eq II Gas-L Ist g 58 1928
H <fe B Top con 58 '25 A-O
Indianapolis By 48.1933
Interstate Bys—
3-3ia-48 1943 F-A

Lehigh Nav 4ia8 '14 -Q-J
EE8 4s g 1914.Q-F
Gen M 412S g. 1924. Q-F

Leh V C 1st 5s g '83.- J-J
LehV ext 4s 1st 1948.J-D
2d 78 1910 M-S
Consoles 1923 J-D
Annuity 6s J-D

Leh V Trac 1st 48 '29.J-D
Nat Asphalt 5a rects
New Con Gas 5s 1948 J-D
Newark Pass con 6s 1930
NYPh<fcNolst4s'39JJ
Income 48 1939. ..M-N

No Penn Ist 48 '36-.M-N
Deben 6s 1906 M-S

Penn gen 6s r 1910. .Var
Consol 6s c 1905. ..Var
Consol 5s r 1919.. .Var

Penn & Md Steel con 6s.

Pa <fe N Y Can 7s '06.J-D
Con 58 1939 A-O
Con 4s 1939 A-O

Penn Steel 1st 58 '17 M-N
People's Tr tr certs 4s '43

P Co l8t& col tr 5s'49 M-S

Bid Ask

117
9334

93

106

IO514
lllii
991a

10634
102

52
1071a
101 14

108 14

111
11934
llSia
139

106
11158
100

i'lO"

i'vi'
10218

1051a
110
97

103
109

1171*
99

10934

99*4

81

65

109

I2OI4

iio"

116

107

104
10934

Phil Elec gold trust ctfs.
Trust certifs 4s

P <fc E gen M 5 g '20.A-O
GenM 48gl920..A<feO

Ph & Bead 2d 58 '33.A-O
Con M78 1911 J-D
ConM 6s g 1911-.. .J-D
Ex Imp M 4s g '47 .A-O
Con Mot '82 4s '37.J-J
Terminal 58 g 1941.Q-F

P W & B col tr 48 '21.J-J
Bocliester By con 53 1930
SEE Side 4s interim ctfs
U Trao Ind gen 5s'19.J-J
U Trac Pit gen 5s '97 J-J
Welsbach s f 58 1930.J-D

BALTIMORE
Inactive Stoclis

Atlanta & Charlotte. . 100
Atlan Coast Line BE. 100
Atlan CoastL (Conn)lOO
Canton Co 100
Georgia Sou& Fla...lOO
1st pref 100
2d pref 100

G-B.S Brewing 100
Mt Vernon Cot Duck
Unit Elec L & P pref. 50

Bonds
Anacostia & Pot5s
Atl & Ch 1st 7. ..1907 J-J
Atlan C L BE4sl952M-S
Atl Coast L(Ct)ctf8 5s J-D
Ctfs of iudebt 4s ... .J-J

Bait CPass 1st 5s '11 M-N
Bait Fundg 58.1916 M-N
Exchange 3 las 1930 J-J
Befunding 3 las 1952J.J

Bait& P 1st 68m 1 '11 A-O
Bait Trac Ist 5s. .'29 M-N
No Bait Div 58 1942 J-D
Convertible 5s. '00 M-N

Cent'l By con5sl932 M-N
Extcfelmp 58.1932 MS

Chas City By 1st 5s '23 J-J

Bid Ask

991a 9934
63 63 14

1141a 1161a
104 ^

1241a 12634
1191a 120
111
104 14

104
125 1251a
100 la

107 111
9934

98

63

150
106 108
215 230
85
45 55
95 100
62 71
7'a 8
2 3

40

S9 90
1061a
93 93 14

1071a 110
90 901a

104
1211a l'J2ia
IIOI4 111
113

liei-j 119
100 la 101 la

112
113
100

BALTI310RE
Chas By G& El 5s '99 M-S
CharlC&Aext5s.'09 J-J
2d 7s 1910 A-O

City&Subl8t5s..'22J-D
City<fe Sub(Wa8)lst5s'48
Col&Grnv Ist6s.l916 J-J
Consol Gas 6s. ..1910 J-D
5s 1939 J-D

Ga& Alalstcon os '45J-J
GaCar<feNlst58g'29J-J
Georgia P Ist 6s... '22 J-J
GaSoiS; Fla 1st 5s 194.')J-J

G-B-S Brew 3-4s 1951M-S
2d income 5s 1951 M-N

Knoxv Trac 1st os '2SA-0
LakeEEUst.gu5s'42M.S
MetSt(Wash)lst5s'25FA
MtVer Cot Duck 1st 5s.
Incomes

Npt NcfeO P 1st 5a'3S M-N
General 5s.... 19 11 M-S

Norfolk St 1st 5s '44. .J -J

North Cent4ia8 1925 A-O
68 1004 J-J
Series A 53 1926— J-J

Scries B OS 1926 J-J

Pitt Un Trac 5s 1997. J-J
Poto Val 1st 58 1941..J-J
Sec AvT(Pitts) 5s '34 J-D
Sav Fla & West 53 '34 A-O
SeaboardA L 4s 1950 A-O
Scab <fc Eoau 5s 1926. J-J
South Bound Ist 58..A-0
UEl L&P l8t4ias'29 .M-N
Un Ryct Kll.st43'49 M-S
Income 4s 1949 J-D

Va Mid 1st Os 1906. -M-S
2d series Gs 1911. ..M-S
3d series 6s 1916.. M-S
4th ser 3-4-53 1921. M-S
5tli series 53 1926.M-S

Va (Slate) 38 new '32. J-J

Fund debt 2-33 1 991 .J-J

West N C cou 6s 19 1 4 .1 J

WesVa C& I' IsL 6>f '
1 1 J -J

Wil lb Weld 5.S.. 1935. J-J

Mid Ask

80
111
112
111
911a

114
109
110
1031a
1051a
119
1101-2
4S3^
271-.

100
llSia
115
02 k
13
97

103
108
IOOI4
115
115
107
110
112
112
15634

106
10515
SO

5.^>i4

104
110
115
114
llOia
its

96
113
109
113

82 la

113
921a
117
110m
104
100 la

l'.^2

114
49I4

28

120

6512
15
100
.S6

106

67 14

Hi
Ol'^
56

10534

96 Si

97
114
I097e

• Bid and asked prices ; no sales on this day. || Lowest is ex-dividend, t Ks-rights.
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RAILROAD GROSS EARNINGS.
The following table shows the gross earnings of ever_v Stkaji railroad from which regular weekly or monthly returns

can be obtained. The tirst two columns of tigures give the gross earnings for the latest week or month, and the last two
columns the earnings for tlu> }ieriod from July I to and iacludiug such latest week or month.

The retunui of the. street raiitvavs are broiujlit toijcther separaieh/ on a subsequent page.

ROADS

AJaCU Souihem
AJa N O * rex«.-
N O vV No l.a-ii

Alrt *• VloUsiru
Vicksb SU A- i

AUeKlieny Valley
Anil Arbor
AioUToi> \- ."^ Ko.
Atlanta iV Biriu..
Atlatita vV CUar..
Atl Knoxv iV No.
Atlamlo <s- iJlriu

Atl Coa.-*! Liiie..(
Bait .^: Auu S i.

Bait .\: Olilo
Total SyBtem...

fiuiikcor 6e Aroo.xl
KatluVlIaiuMsp't
BeUeionte Coufl
l-truUl ife Sato K
Butt RocU<b eitUt
Buttalo &Su8q.
Cauadlau North..
Cuuadiaii FaoUlc
Caae Belt...
C«ut'l or Georgia
Ceut'lofyjoi-sey
Central Pacitlo.
Oliattau youth'D
ClusapitOlilo...
Cliio& Alton Ry.
Ohio Gt Westeru
Chic luil it L'v..
Ohio Milw & St i-

Chie & North W'd
Chic St PM &0.
Chic Term Tr KH
Cin N O & T Pac
CI (Mu Ch & Ht L
Peoria <te East' 1

1

Colorado Jc boutli
Col >'ewb & Lau
Copper Range...
Coiuwall
Cornwall A Lei)..
Camberl'd Valley
Denr.A Rio Gr. /

Kio Gr. West, s

Det <t Mackinac.
Detroit Southern.
DulSoShikAtl..
Erie
Kvausv & Indian
Evausv Ji TH.
FTchild&N'r'e'
Fai-uiv& Powhat
FtW A; DenV City
Georgia RR
Ga South* Fla..
Gila ValG& N..
Gr Trunk System
Gx'Tr. West'n.
Det Gr H<feM..

Great Northern.

.

Montana Cent'l
Total system.

GulfdtShipIslaui!
Uockuig V alley..
Hou8 <Sc Tex Cent
H&E W.Texas
Houa tfeShrevep't
Illinois Ceutrai..
Illinois Southeri.
Ind 111 & Iowa...
Int Oc Gt Noith'ii
;iuteroc(r>Iex)...
iowa Central
Kanawha ik .Midi
Kan City .South'u
LakeEne&Westn
Lehigh Val RR..
LiexiuK <Si Jiast'n.
J.<ong Island
LiOiiisiaua & Ark.
Lou Hend <fe St L.
Louisv iS N'ashv.
Macon <faBirm...

Lauat Oraxi Kaminqt

WfeK
or .l/..,i('i

3d wk Deo
I'.-ttlllOl.

-d wk Deo
Jd wk Deo
::d wk Deo
October.
;>d wk Deo
November.
August
October...
November
October...
November.
October...
November.
Nov'ber. s.

JTovember,
September
November,
O'.tober...
4ihwk Deo
November,
•2d wk Deo
Athwk Dei
Sepceuiber
3d wk Deo
November.
October.
4thwk Dec
November
November,
ntthwk Dec
Ithwk De
November.
November.
November.
Ithwk Dee
3d wk Dec
November,
November,
•4thwk Dec
Octobei"...
OotoDer...
October..
October...
November.

Ithwk Dec

November.
3d wk Dec
4thwk De
November.
3d wk Nov
Aihwk Deo
October.

.

uoiober..
Novetnber.
November.
November.
October. .

.

4tbiFk Dee
3d wk Dec
3d wk Dec
December.
Oeoember.
December.
3d wk Dec
ithwk Deo
October...
October...
October..
December.
November
Vovember.
4thwk Dee
\Vk Dec.l2
tthwii Dec
ithwk Dec
October...
November.
November.
November.
November.
November.
July
4thwk Dec
November.

Vfar

61,396

46,000
:i3,000
27.000

itu:

35,783
G,348.3S!<

•J4,o44
2S8,SSU
51.71'-'

33.6
1,739,300

13.J3
5,319,:i63
5,U47,Gi(;j

i4i;,-20

3,3i
.^),y36

3.917
15G,-JS7
90,05S
6-l,6<.)0

1.493,000
16,017

307,978
1.S01,074
i:,li 19,669

3. -269
1,566,3'23
934,376
'207,466
126,065

4,440,775
4,721,250
1,091,171

37,547
112,892

1,697,709
237,364
121,074
22,497
49,275
5,712

17.394
177,724

376,900

80,587
20,226
63,044

3,489,854
6,868

45,231
2,103
7,323

237,136
. 216,041
141,941
35,b43

14>13,ti.t
»0,0S9
22.C89

3,061,781
208.782

3,270,563
33,982

1'20,.593

593,327
83,754
20,249

3,814,064
20,383

125,179
193,587
101,500
53.741
36,866

569,417
406,510

2,'259,622
52,930
Inc. 3

52,0a 5

72,303
956,595
12,'244

Year

62,420

42,000
22,000
22,000

68,014
36,610

5,648,192
1S,480

282.404
54.012
22,515

1,575,253
9,15"

5,029,951
5,413,3
145.595

3,291
5,485
4,507

166,921
90,668
44,100

1,397,000
24.630

265,611
1,828,871
1,982,945

3.145
1,428,42b
842,270
189,715
118,350

4,390.781
4.174,082
1,031,2-13

45,632
100,940

1,702,500
235.40-'
127,781
19.318
37,937
7,660

20.190
110,308

443,100

73,557
29,304
71,796

4,040,136
8,547

50,017
4,852
7,007

223,593
200,183
140,248
24,362

904,728
92,935
20,760

3,207,036
189,352

3,396,388
32,414
110,199
600,213
93,336
25,326

3,787,102
13.931

149,230
205,975
90,910
59,597
30,022

573,451
391,821

2,578,110
40.439

8,616
38,205
68,815

926,184
13,088

July 1 to Latest Date

Current
Year

i^evious
Yfar

1,469,417

l,l'27,S6l
561,238
638,01»

inc.
980,903

29,776,553
45,450

1,122,474
314,461
133,018

7,804,720
54,193

29,2U6,272
31,360,263

847,957
9,334

31,264
16,981

4,031,003
433,43a

1,589,500
24,862,672

41,'295
4,915,523
9,384,785
8,461,092

56,942
8,070.634
5.129,211
4,4'20,798
2,808.647

22.035.650
25,012,907
5,402,737
827.130

3,247,116
9,372,895
1.282,048
3,'268,991

75,837
198,592
32,442
99,825

948,248

8,949,939

407,820
804,50:

1,393,994
'20,434,161

170,046
943.487

9,614
26,93s

1.274,931
1,038.499
704, '248
134,5.->:>

18,772,496
2,691,744
650,494

22.951,287
l,0S;i,09s

24,033.385
902,419

3,21«,745
1,924,964
277,146
66,448

24,040.296
84,54,8

617,153
3,268,531
2.45;>,600
1,210,653
868,261

2,103,450
2.332,491
13,004,315

299,533
lac. 305
264,849
72,303

18.816,570
60,448

1,267.404

997.316
493,916
553,399

363,997
897,761

26,155,186
34,414

1.079,978
294,602
76,488

7,622,944
39,991

26,729,753
2s,836,107

740,313
8.781

25,273
17,993

3,726,000
418,634

1,022,100
22,514,903

58,807
4,668,5»5
6,591,318
7,855,107

59,726
6,144.637
4,338.077
3,927,791
2,5'24,6'24

21,274,164
21,7-23,035
5,529,581
877,347

2,742,940
8,561,166
1,156,122
3,157,344

61,375
129,321
33,631
93,137

554,77-±

9,232,694

347.524
714,004

1,430,923
I8,21y,-175

170,167
897,462
13,075
27,860

1,146,117
981,277
621,227
98,211

16,694,942
2,268,470
600,486

22,775,199
1,027,125

23,802,324
800,964

2,985,989
1,928,397
293,958
82,619

22,056.985
67,699

690,153
2,977,640
2,265,970
1.250,-J89
507,105

.2,003,955
2,047,098
8,493,873
•232,798

,862
202,516
68,815

17,488,196
67,994

ROADS

Man'tee&Gr.ila
MiuiIh & No Fast
.M anlstiqiie
Marvl'd & Penn.

.

J Mexican Cent'l. t

j Mexican lutern.
jiviexloanRy
jMexloanSouth'u
Millen A So'w'u.

.

Mineral Range..
.Minneap & St L.
.M St P & 8 St ftl.

Mo ICan <fe Texas
Mo Pao & Iron Mt
Central Branch
Total

Mob Jack & K C.
Mobile & Ohio...
Nash Oh & BtL..
;Nat'IRRof Mex
Nev-Oal-Oregon

.

Nevada Central..
N Y C & Hud Riv
N Y Ont & West.
N Y Susq & Weal
Norfolk & West'n
Vorthern Central
North'n Paoitic.
Nor Shore tCil) .

.

Ohio Riv& West..
Paoitic Coast Co.
ePenn—EastP&E
eWestP & E.

Pere Marquette w
PhilaBalt&W'sh
Phlla <fe Erie...
Pine BLf Ark R
Pittsb C C & St L
Raleigh& t) Fear
Reading Bailway
Ooal&IrCn....
Total Both Cos

.

Rich Fr'ksb & P .

Rio Grande Jet..
Rio Grande So...
Roeklsl'dSyst'm
St.Tos&Grl...
St L & San Fran*/
St L Southwest ..

StLVan<teTH..
San Fran <feNP..
Seaboard Air L..
Southern Ind
So Paoitic Co b...
Central Paciflc.
Gal Har & S A.
Gal Hou8<fc No
GiUtWT* P..
Louis'a West...
Morgan's L & T
N YT&Mex ..

Oregon & Calit.
So Pac Co,ast....

so Pao RK Co..
So i.-'aoSS.LiQHS
Tex&NOrl

Southern Raliw'y
TerroH&.Ind ..

Terre H &, Peor.
Texas Central .

.

Texas & Pacific

.

TexS V&N W ..

Tift lhom<& Gull
Tol & Ohio Oeut

.

Tol P & West . .

.

ToiStL<te W....
Tor Ham & Butt
Jn Pac System .

.

Virginia & So W'n
Wabash
W Jersey <te Sea'e
Wheel <& LE
Wm'sport&N.Br.
Wisconsin Cent..
Wrightsv & T'n..
Yazoo & Miss. V.

Latest Gross A'aminys July 1 to Latent DiUe

Wee.lc

or Month

October...
October. .

.

December.
November
4thwk Deo
November
Wk Deo 19
3d wk Dec
November,
4th wk Deo
4thwk Deo
4thwk Deo
4thwk Deo
4thwk Dec
4thwk Deo
4thwk Dec
Wk Deo 19
4ihwk Oeo
4thwk Dee
4thwk Dec
November,
October...
December.
November.
November.
1st wk Dec
November.
November
November.
October...
October...
November.
November,
4thwk Dec
November.
October...
Ootoner...
November.
November.
November
November'
November,
October...
October...
4thwK Dec
November,
October...
October...
4thwk Dec
November.
November
3d wk Dec
November.
November.
Ootober...
October...
October...
Ootober...
Ootober...
October...
October...
Ootjber...
Ooiober...
October...
October...
Oetoner...
ithwk Dec
November
November,
4thwk Dec
4thwk Dec
November.
September
4ihwk Dec
4thwk Deo
4thwk Dec
2d wk Dec
November.
November,
4thwk Dec
November
4thwk Dec
Sei>teuiber
4thwk Dec
October...
Deoember,

Oxirreni
Year

a.

5,098
32,372
5,792

24,191
712,534
'605,029
93,100
21,324
4,646
12,765
69,320

147,673
497,535

1,554,000
91,000

1,645,000
8,334

261,120
275,907
303,615
16,887
3,612

6,143,525
538,883
200,656
362,339
834,837

4,548,847
37,883
19,637

550,729
9,799.925

luc. 19
315,268

1,140,059
748,544

3,288
1,979,725

4,128
2,759,211
2,395,068
5,154,279
110,754
56,143
9,774

3,911,772
131,523

3,357,892
266,778
199,045
103,550
259,745
120,280

8,394,958
2,219,669
609,672
135,767
18,250

181,156
450,076
56,915

394,793
117,422

2,976,806
552,645
344,580

1,215,450
164,957
43,319
34,851

561,766
18,000
16,27
92,364
35,211
»6,665
11,341

5,052,789
47,024

627,006
244,963
99.919
14,883

150,000
1»,010

821,888

I'rcvioiis
Year

12,213
27,726
6,756

23.651
672,173
554,057
99,800
19,133
3,996

16,331
73,606

124.109
444,9 IJ

1,308,000
43,000

1,351,000
5,415

243,914
239,593
244,253
16,336
4,679

6,202,785
612,263
239,68
352,964
776,137

4,379,490
35,920
17,277

504,874
9,465,825
3,900
295,542

1,044,159
615,583

3,325
1,829,562

2,887,469
2,344.718
5,'232,187

96,333
59,388
12,697

3,782,045
130,916

3,037,104
221,478
186,916
110,192
249,221
79,309

7,945,320
1,982,945
613,261
122,178
15,689

166,037
414,202
41,889

352,846
87,978

2,788,578

287",90i
1,115,195
151,16
45,440
'24,226

534,925
16,000
16,609
82,316
35,199
94,308
8,591

4,649,88"
44,336

542.770
226,063
90,761
16,4'27

146,416
19,992

759,952

VurreiU
Year

31,530
130,451
40,300

147.510
12,464.050
2.773.911
2,495,300
497.463
22,278

289,399
1,601,456
4.086,970
9,640,524

22,128,000
962,000

23,090,000
186,41'.

3,916,5(;3 3,627,006
4,985,480
5,410,857

98,083
13,631

ireotuu^
Year

43,940
114.815
53,303

136,496
10,781.791
2,742,500
2,4-28,200
445,006
-20,532

280,565
1,889,091
3.960,587
9,209.478
19,674,772

623,100
20,297,872

107.545

4,599,352
4,862,164

97,764
14,632

41,'209,419 38,905,782
2,999,254
1,040,659
9,919,515
4,445,914

22,731,504
285,595
77,869

2,21(;,526
53,'242,943

ynt;.2.3U
6,015,679
5,899,735
2,987,158

10,330
10,846,8-20

23,210
14,876,437
12,814,156
27,690,593

452,731
226,058
236,840

21,086,344
487,966

12,632,768
4,064,865
1,073,875
660,333

6,088,579
565,212

41,135,788
8,461,092
2,314,948
516,626
60,024

643,056
1,507,542
168,324

1,522,929
454,479

11,241,460
1,785,104
1,321,517

22,923,143
919,170
269,522
431,200

6.416,806
68,584
50,092

1,992,654
656,352

1,666,658
278,682

25,035,048
299,825

12,266,728
2,291,732
2,3'23,264

5'2,16V
3,428,614

56,596
4,004,384

2,092,533
740,551

8,742,982
3,560,314

22,059,903
250,284
68,534

2,056,952
49,714,043
3,70U
5,631,442
5,479,135
2,222,759

10,012
9,768,609

10,984,826
3,515,540
14,500.366

369,932
219,'206
305,684

19,739,540
416,594

10,765,290
3,863,501
991,148
625,726

5,902,566
376,289

38,011,226
7,855,107
2,193,741
359,433
67,115

672,068
1.507,596
161,790

1,364.833
385.306

9,916,382

1,097,661
21,320,089

790,227
250,512
335,985

6,018,228
67,300
46,994

1,601,753
616,704

1,594,912
210,716

22,493,331
249,170

10,845,584
2,092,732
2,110,622

52,050
3,396,421

61,268
3,819,614

VAIilOCJS FISCAL. VEAKS.
KGADS

Allegheny Valley
Atlanta & Charl Air Line.

.

Bellefonte Central
Canadian Northern.
Chicago & Noith Western.
Chic bt P Muin & Omaha.

.

Cumberland Valley
International & Gt North'n
Lake Erie & Western
Manistee & North Eastern
Manistique
Maryland & Pennsylvania
Missouri Paciflc
Central Branch
TotaL

JMexican Central t

Mexican International .

Gross JCarnings Current Year Previous Year

Jan. 1 to
Apr. 1 to
Jan. 1 to
Jan. 1 to
June 1 to
Jan. 1 to
Jan.
Jan.
Jan.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.

1 to
i to
Ito
1 to
1 to
1 to
Ito
Ito
1 to
Ito
1 to

Oct. 31
Oct. 31
Nov. 30
Dec. 14
Nov. 30
Nov. 30
Nov. 30
Dec. 31
Dec. 31
Oct. 31
Dec. 31
Nov. 30
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Nov. 30

Inc.
$1,886,077

68.390
2,769,825

29.809,636
10,999,754
1,333,052
5,805,667
5,199,-239
319,483
69,981

250,129
41,658,487
1,555,000

43,213,487
25,010,356
6,494,460

$730,820
1,756,116

53,726
1,714,411

25,723,403
10,934,781
1,112,648
5,248,911
4,704,-280
287,051
104,558
226,545

36,413,025
1,093.100

37,506,125
21,027,461
5,853,214

KGADS

JMexican Railway
{Mexican Southern
INational RR of Mexico...
Northern Central
North Shore
ePeunsy,, East of P & E...
cWcstof P&E

Pere Mai-quette w
Phila Baltimore &Wa8h..
Philadelphia & Erie
Pitts Cin Chic & St Louis..
Rio Grande Junction
St L VandaUa & Ten-e H .

.

Terre Haute «& ludianap ..

Terre Haute & Peoria
Texas & Pacific
West Jersey & Seashore...

Gross Jia/rnings Current Year Previous Year

Jan.
Ajir.

Jan.
Jan.
Mar.
Jan.
Jan,
Jan-
Jan.
Jan.
Jan.
Dec.
Nov.
Nov.
Nov.
Jan,
Jan.

1 to Deo.
Ito Deo.
1 to Deo.
1 to Nov.
1 to Nov.
1 to Nov. 30
1 to Nov. 30
1 to Deo.
1 to Nov.
It*) Oct.
1 to Nov.
1 to Oct.
1 to Nov.
1 to Nov.
1 to Nov. 30
Ito Deo. 31
1 to Nov. 30

31
30
31
30
31
30
30

$5,222,800
750,368

11,158,238
9,4=86,008
528,598

113,298,219
Inc.

11,398,361
12,523,546
6,595,162

22,727,666
542,741
199,045
164,957
43,319

12,002,336
4,016,481

$4,888,700
701.001

9.149,097
7,65'2,908
443.649

103,133.919
5,517,200

10,561,044
11,330,546
5,241,180

20,607,983
527.692
186,916
151,168
45,440

11,236,601
3,670,484

t Results on Monterey <te Mexican Gulf are Included from March i, 1U02. {Mexican currency. IT Includes trans-Missouri lines
in 1903, making length of road on which earniogs are reported 7,357 in 1903, agalnsc 5,876 miles in 1902. b Includes the House. <Sb

Tex, Cent, and its subsid. lines in both years and for both periods. c Covers lines directly onerated. (/Includes the Chicago ife Eastern
Illinois in both years. < Including Sav. Flor. & West, and also Florida Southern and Sanfo'rd& St. Petersburg Rys. in both years. w In-
cludes Lake Erie & Det. Riv. Ry. from Jan. 1 both year.s. * Approximate for Juno. « Includes earnings of Valley RR. of V a., Ohio &
Little Kanawha, Clev. Term. & Vai., Clev. Lor. & Wheeling, Ravenswood Spenoer & G. and Ripley 6c Mill Creek, not wholly owned, but
oontrollod and operated by the B. & O.
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Latest 9ro8S EamlngB by Tfeeks.—In the table whioh
follows we sum up separately the earnings for the fourth
week of December,. The table covers 41 roads and shows
8'08 per cent increase in the aggregate over the same week
last year.

4th week of December. 1903. 1902. Increaie. Decrecue.

Buffalo Booh. & PlttBb'g. 156,287
S

169.921
$ a

10,634
Canadian Paoltio 1,493,000 1,397.000 96,000
Central of Georjrla 307,978 265,611 42,367
01iattanoo!?a soatliem. .

.

3.269 3,145 124
Obloago Oreat Weetem. 207.466 18»,7l.'5 17,751
Ohio. Indlan'lladc U>nl8T. 126.06^ 118,350 7,715
Ohio. Term. Transfer 37.547 45,632 8,085
Oolorado <fe Sonthern 121.074 127,781 6.707
Denver & Rio Grande

'

376.900 443,100 66,200
Daluth So. Shore & At... 63.044 71.796 8,752
Evans. & Terre Haute. .. 46,231 50,017 4,786
Gr'nd Trunk of Canada j

Grand Trnnli West.. }
Det. Gr. Hav. & MUw. 5

1,013.861 964,728 49,138

Hoeklncr Vallev . 120.593 110.199 10,394
Int. & Great Northern.. 193,587 205,975 12,888
Iowa Central ... 53.744 69.597 5,853
Kanawba & Mlonigan... 36.866 30.022 6,844
LonlBVlUe & Nashville .. 956,596 926.184 30,411
Mexlnan '"lAntral, ... 712.534 672,173

16.331
40,361

Mineral Range 12.785 3,566
MlnneapoLlB & Bt. Loula. 69,320 78.608 4,286
Minn. St. P. & S. 8le. M.. 147,613 124,109 28.564
Bio. Kansas & Texas 497,638 444,943 52,592
Mo. Paoltio & Jron Mt.... 1,564,000 1,308,000 246.000
Central Branch......... 91.000 43,000

243,914
239,593

48,000
17,206
36,314

Mobile & Ohio 261.120
Nashv. Ghat. & St. lx>nl8. 275,907
National RR. of Mexico. 303,615 244,253 59,362
Pere Marquettet 815.368 295,642 19.726
Rio Grande Southern.... 9,774 12.697 2,923
St. Louis Southwestern.

.

266,778 221,478 45,300
SoQthem Ballway 1,215.450 l,115,19.'i 100,255
Texas Central 34,851 24,226 10.625
Texas & Pacific 561,766 534.925 26.841
Xoledo & Ohio Central.. l92,364 82,816 10,048
Toledo Peoria & West'n

.

35,211 35,199 12
Tol. St. U«fc West 86.668 94,308 7,648
Wabash 627.006 542,770 84,236
Wheeling A Lake Erie... 99.919 90.761 9.158
WlBOonsln Central....... 160,000 146.416 3,584

Total (41 roads) 12,733,628 11,781,528 1.093,923 141,828
Net Increase (8 08 p. o.) .... 952.100

* Includes Rio Grande Western, t Includes Lake Erie & Detroit
Blver By. for both years.

For the third week of December our final statement covers
50 roads, and shows 4-84 per cent increase in the aggregate
over the same week last year.

3d week of December. 1903. 1902. Inerecue. Deereate.

Previously rep'd <46r'dB)
Mexican Railway 1[

Mexican Southern
Mob. Jackson & K.. City If

Seaboard Air Line

S
8.419.654

98,100
21,344
8,384

269,745

8,022.456
99,800
19,133
5,415

249,221

S
499,963

"2,i9i
2,919

10,824

515,697
406.132

IK

102,765
6,700

Total (50 roads)

I^et increase i4-84 p. o.)..

J8,802,157 8,396.025 109,465

Gross Earninffs.-

H Week ending Deo. 19.

For the month of December 51 roads show as follows:

Month of December. 1903. 1902. Increase. Per Oent.

4-59Grossearnlngs (51 roads) 49.260,885 47.100.902 2,159,983

It will be seen that there is a gain on the roads reporting in
the amount of $9,159,983 or 4-59 per cent.

Net Earnings Monthly to Latest Dates.—The table follow-
ing shows the gross and net earnings of Steam railroads
reported this week. A full detailed statement, including all

roads from whioh monthly returns can be obtained, is given
once a month in these columns, and the latest statement of

this kind will be found in the Chronicle of Dec. 19,

1903. The next will appear in the issue of Jan. 23, 1904.

— Gross Earnings.—

,

Current Previous
Year. Year.

$Eoads.

Bangor&Aroost'kfcNov. 142.262 145,596
July 1 to Nov. 30.... 847,957 740,313

BnSalo&B'sqneh.aNov. 90,058 90,668
July 1 to Nov. 30..., 433,438 418,634

Ohio. Gt. West'n.b.Nov. 776,303 676,553
July 1 to Nov. 30.... 3,776,694 3,309,695

Oolor'doA South.b.Nov. 515,850 532,817
July 1 to Nov. 30.... 2,803,855 2,648,208

Oomwall.a Nov. 4,269 9,549
July 1 to Nov. 30.... 36,711 43,180

lDen.&RloG'de. b.Nov. 1,342.420 1.511,737
July 1 to Nov. 30.... 7,750,189 7,833,894

DuL So. Sh.iStAtl. b.Nov. 189,343 197,174
July 1 to Nov. 30.... 1,196,611 1,238.658

Ft.W.&Den.Clty.bNov. 237,136 223,593
July 1 to Nov. 30.... 1,274,981 1,146,117

Georgia RR.a... Nov. 216,041 200,183
July 1 to Nov. 30..., 1,038,499 981,277

6ulf &Shlpl8l...a.Nov. 152,217 149,652
July 1 to Nov. 30.... 790,719 706,077

IlllnolB Central... a.Nov. 4,071,631 3,741,380
July 1 to Nov, 3o.... 20,226,232 18,269,883

In<LIU. «&IowB.a..Nov, 125.179 149,230
July 1 to Nov. 3tf.... 617,153 690,153

-,

—

Xet Earnings. >

Current Previous
Year Year.

$ $
54,975 56,373

384,247 289,095
84,758 45,757

160,201 198,122

220,916 213,509
1,111,496 990,704

dl20,315 dl89,322
d807,051 d«74,736

517tdef.45,252
12,402 def.36,480

508,700 530,498
3,032,774 3,201,902

44,676 47,182
409,002 473,798

92,342 51,036
473,062 303,035

b75,749 q73,028
q3ll.801 q365,719

58,777 62,918
314,481 258.4S4

1.353.476 1,223,341
5,234,411 5,089,913

23,631 41,058
112,581 188,376

Eoads.
Lexlng'n &£aBt.b..Nov.

July 1 to Nov. 30
Long Island b Nov.

July 1 to Nov. 3o
Louls'na & Arkan.aNov.

July 1 to Nov. 30....

Loulsv. di Nashv. b.Nov.

Current
Tear.
$

52,930
299,533

Inc.
Inc.

52,088
264,849

3,085,348

Precious
Year.
$
40.439

232,798
38,616
305,862

38.205
202,516

2.956,463
July 1 to Nov. 30.. .,15,666,765 14,482,291

— Net Earning.^. ,

Current Previous
year. Year.
$ $
6,928 13,663

75,450 91,861
Deo. 48,353
Deo. 87,252

y9.510 ylO.584
y57,355 y60,049
997.074 1,082,019

Mineral Range. b...Nov.
July 1 to Nov. 80....

M. St. P.* S. 8. M.b.Nov.
July 1 to Nov. 3o...,

Nash. Ch.<fc8t.L.b..Nov.
July 1 to Nov. 80...,

Norfolk* West'n.a Nov.
July 1 to Nov. 80

Northern Central.bNov.
Jan. 1 to Nov. 30

North Shore (Cal.) bNov.
Mar. 1 to Nov. 30

Pennsylvania-
Lines dlreotlyoperated
J East of PlttH.&E.Nov.

46.588
248,435
770.391

3,602,836

n813,080

50,107
285,775
742,101

3,482,111
11777,768

4,935,438

2,216
36,464
445,723

1,900,738
n205.044

4,753,226

17,883
50,766
425,377

1,885,874
nl91,328

114157,899 113822,466 nH38,604 nll60,638
1.7?i.602 1.629,028 643,422 567,353
9,557,176

834,837
9,486,008

37,883
528,598

8,390,018

776,137
7,652,908

35,920
443,649

8,777,774

194,161
2,195,139
def.2,889
213,705

3.883,087

228,961
2,146,989

8,740
182,526

9.799,925 9.465,825 3,023,452 2,746,052
j Jan. 1 to Nov. 30...,113398219 103133919 35,646.915 35,313,815

Deo. 84,500
Deo. 312,000
338,349 328.649

3,778,071 3,876.171
12.513 30,065
88.108 139.111

4,421,966 ml,206.056 iiil,937,348
3,782,045 ml,179,867 ml,350,213

WestOf Pitts. &E.N0V. Inc. 193,900
Jan. 1 to Nov. 30..., Inc. 5,517,200

Phil. Bait. (ScWash.bNov. 1,140,069 1,044.159
Jan. Ito Nov. 30.... 12,523,546 11,330,546

Blo Grande South. bNov. 33,016 62,540
July 1 to Nov. 30.... 202,051 268,861

Book Island Co.a... Oct. 4,432,933
Month of Nov. 3,911,772
July 1 to Nov. 30. ...21,086.344 19,739,540 m6,757,306 iii8,131,9ei

Southern Indlana.bNov. 120,280 79,309 56.960 44,725
July 1 to Nov. 30.... 565,212 376,289 276.910 197.799

iSouth.Pao.Svst.a.Nov. 8,394,958 7,945,320 3,157,788 2,384.940
July 1 to Nov. 30....41,135,788 38,011,226 18,802,613 12,815,489

Southern Railway Syst —
Southern Ballw a Nov. 3,740,793 3,505,722
July 1 to Nov. ao.... 19,100,767 17,788,126

Mobile & Ohio. a..Nov. 682,291 644,880
July Ito Nov. 30..., 3,260,388 3,006,423

Cin. N.O.&T P.a.Nov.
July 1 to Nov. 30...,

Ala. Qt. South a..Nov,
July 1 to Nov. 30....

Ga. South.* Fla.aNov.
July Ito Nov 30

—

W.Jersey <& Seash.bNov.
Jan. 1 to Nov, 3u....

Yazoo & Miss.Val.a.Nov.
July 1 to Nov. 30...,

535.590
2,900,332

255,400
1,291,644
141,941
704,248
244,963

4,016,484

805,273
3,182,496

466,482
2,446,349

231,820
1,126,731

140,248
624,227
226,063

3,670,484

786.391
3,059.689

1,062,417
5,726,602

239,357
1,048,908

116,277
640,964
54,346

808,461
87,195
172,468

def.H,690
979,805
312,847
630,723

1.042,533
5,346,984

245,111
956.075
107,108
611,751
60.228

299,801
42,172
177,680

3,810
1,012,605
343,062
709,085

LeUgh Valley BR,—See detailed statement below.

a NetearnlngB hereglven are after deducting taxes.

& net earnings here given are before dednotlng taxes

.

dNet. after deducting taxes. Is $98,938 and $121,264 for 1903
and 1902 respectively lor November, and from July 1 to Nov. 30 net
Is $693,334 this year against $584,448 last year.

1 Houston & Texas Central and Its snbstdiary lines are included,
both for the month and for the period from July 1.

J These figures include results on the Buffalo * Allegheny Valley
Division in both years.

m For October after adding other income total net Is $1,282,611
this year, against »l,976,533 last year, and for November $1,245,602
this year, against $1,441,182 last year. For the five months alter
adding other Income total net Is $7,086,597 this year, against
$8,724,518 last year.

niBOludes Paducah & Memphis Division In both years. Expenses
for November, 1903, include $118,947 paid for additions to property,
against $121,166 in November. 1902. From July 1 to Nov. 30 charges
Include $378,624 spent for additions to property against $292,918
last year.

q Including remittances from connecting roads, total net Income for

the period July 1 to Nov. 30 is $841,801 tl is year, against $395,719
last year.

y Including other income, total net for November is $11,275 this

year, against $12,146 last year. From July 1 to Nov. 30 total net Is

$64,971 this year against $63,149 last year.

f Includes Rio Grande Western for Doth years.

I Expenses last year In November included extraordinary outlays

for re-ralling the road.

Interest Charges and Snrplas.

Roads.

Buffalo AS'squeh. Nov.
July 1 to Nov. SO....

{Den. * R. Grande. . Nov.
July 1 to Nov. 30

Onl. Bo. Sh. * Atl...Nov.
July Ito Nov. 80

Quit <fe Ship Isl Nov.
July 1 to Nov. 30

—

ladlana 111. & la.. ..Nov.
July Ito Nov. 80....

Mineral Range Nov.
July Ito Nov. 30

Nashv. Chat.&St.L.Nov.
July 1 to Nov. 30....

Norfolk * West*n....Nov.
July 1 to Nov. 30....

North Shore (CaL).. Nov.
Mar. 1 to Nov. 80....

Rio Grande South.. Nov.
July 1 to Nov. 3o....

1 Southern Pao.8ys.Nov.
July 1 to Nov. 30....

.

—

Int., J<en tais, etc.—

.

—liul. of Net Earn'gs.—^
Current 2'revion.i Current 1 'rerunts
Year. Year. Year. iear.

$ $ if $

12.237 12.272 *32,635 *49,194
61.506 62,059 *147,949 *177,405

331,132 386,507 tl80,125 tl96,939
1,665,808 1,617,186 tl.437.610 tl.642,093

88,644 88,fi41 *df.48,393 •df,40,770

443.281 443,208 *df.S0,661 *33,636

19,878 15,091 *89,918 *47,922

97,194 71,376 *222,226 *187.939

17,833 17,833 5,698 23.225
89,166 89,166 28,414 99,210

10,697 9,697 *def.7,377 •7,865

49,058 48,733 *df.l2.315 •2,800

149,581 150.387 55.463 40.938
748,707 783,586 889,897 407,100

227,891 212,940 415,531 354.413

1,120,954 1,060,033 8.656,820 2,823,054

14.009 12,168 def.l6,M98 def.3,423

124,097 96,119 89,608 88,407

17,833 19,033 'def.5,320 •11,070

91,241 96,838 *84 •47,111

2,861.817 •841,748

14,615,104 def.623,677

* After allowing for other income received.
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I Hoa«u>u A Texas Ontral •nil It* iabulillary llneB »r« Included,
both for tl:«> month and for the i><<rtod from Jaly 1.

t Tb««« ni?ur»* are atter alluwlnft for other income and for dlecoun*
and exchauKo. The> sum »f f 10,000 In doduoteil every month from
«iirplui) ami iiltuy-il to credit of Keiievritl Fuud.

t Include* Rio Urande Weetern for both years.

\ The^etliaree Include ill.371,778 apiiroprUted for betterments and
addlUone to nropertlfs and equipment In NiNomber, and $7,094,500
duiln^ period from July 1 to Mo\ ember 30.

LdlHIOH VaLLBT lUlI^UAD OOUPAHT.

. Hvceinber. . -

—

July 1 to Ifov. 30.—

.

1903. IPOa. ll»0a. 1902.

OroM earnlnKS 2.C5i».6'22 2.57i!',nO 13,004,315 8,493,873
OperaUuK expense*.... 1.547,701 1.617.810 7.774,168 7.623,315

Netearnlnm 711,921 960.300 5,230,147 870,558
Other Income 63,974 83,169 221,490 166,203

Totallncome 775,895 1,043,469 5,451,637 1,036,761
Int., taxes (est.) and ^„
other deductions 490,243 494.963 2,444,859 2,449,645

Addlfns Almprovem't*. 57,067 119,000 288,338 585,000

Total dedaotlons.... 637,970 613,963 2.738,192 3,034,645

Net Income 237,985

Met Inc. Lehigh Val. and
oth. oontr'U'd ooal coe. 34,552

429,506 2,718,445 dM,997,884

236.747 199.645 def.760,134

Total net Income.... 272,537 666,263 2,918,190 df.2,748,018

HTRKET KA.ILWAYM AND TBACTION COMPANJK><,

Gross
Latest Qroti Earnings. Jan. 1 to Late$t Dalt

Prev'tt*\ Ourrent Previoui
Year. Year. Year.Week or Mo

Albany A. Hudson ...

Amerlcau K'ys. Co.|.
Aor. EliTlnAChlcRy
Binghamt<in Ry
Boston & Worcester..
Borllngt'n (Vt.) Trao.
Cal. Gaa A Electric.
sC«nt Penn. Tract...
Chlcaso A Mil. Eleo.
Cln. Dayton &Tol.Tr.
Oln. Newp. &. Coving
Light & Traction

Citizens' Ry. A Light
(Muscatine, Iowa)..

Oleve.&So. W. ir.Co.
Cleve. PaineV. <fe E. .

Col. Buckeye Lake &
Newark Elec. Ry..

Dan. Urb. A Champ..
Dart. A W'port St.By.
Detroit United Ry..D
Dtiluth-Sup. Tract...
East Ohio Traction..
Elgin Aurora A Socl.
Havana Elec. Ry. Co.
Honolulu Rapid Tr.
A Land Co

Houghton Co. St. By.
Houston Eleo. St. Ry.
Indlanap. A East. Ry.
Indianap.Shelbyvllle
A Sontheaatern Tr.

Internat'l Tract. Co.
System (Buffalo)...

Interurb St.Ry(N.Y.)
Ithaca Street Ry
JaokBonvllle Elec.Co.
Lake Shore Eleo. Ry
Lake Street Elevated
Lehigh Traction
Lehigh Val. Trao. Co.
Street Ry. Dep
Electric Light Dep.

Lexington Ry
XiOndonSt. Ry.(Can.)
Biad. (Wis.) Traction.
Met. West Side Elev..
MlLEleo. Ry.ALt.Co
Mll.LtHeat ATr.Oo.
Montreal Street Ry..
Muncle Uartford A
Ft. Wayne

Muflk. Tr. A Light. Co.
Street Ry. Depart..
Electric Light Dep.
Gas Department...

Hew Lonnon St. Ry .

.

Norfolk Ry. A Light.
Kor. Ohio Tr. A Lt. Co.
Northern Texas Trao.
Northireatem Elev..
Oakland Trans. Cons
Glean St. Railway...
Orange Co. Traction.
Oreg. Wat. Po. A Ry.
Philadelphia Co. and
Affiliated Corpor'a.

PottBV. Union Tract.
Pueblo A Subtirban
Tract. A Light'g Co

Rye Co.Gen.—Roads.
laghtCo'e

Rochester Railway ..

Rookford Belolt A
JanesvlUe

St. Louis Transit
Sao Paulo (Brazil)
Tram. L't A Po. Co.

Bayannah Elect. Co.
Boranton iiaUway...
Seattle Electric Co. .

.

South Side Elevated.
Sprlngfl'dAXenlaTr.
Syracuse Rap.Tr.Ry.
Tampa Electric Co...
Terre Haute Elec.Co.
ToL Bowl.Gr.A So. I'r

.

Toledo Ryfl. A Light.

November
November
November
November
November
NoTember
October...
November
November
October...

Our'nt
Year.

%
22,009

104.332
30,873
16,909
18,676
5.670

244.279
38,704
30.218
46,667

. November 104,151

NoTember. 7,963
November 37,861
November. 15,791

November
Noveu.ber
November.
4thwk.Deo
4thwk.Dec
September
November
Dec.27to31

October...
October...
October...
November

November

November
October...
September
October...
November.
December.
November

November
November
October...
November
November
December.
November
November
November.

November

November.
November.
November.
October...
August
November
November
December.
November
September
November
October...

12,714
57,174
9.251

114,785
17,203
21,676
34.616

1 16,000

26,136
15,452
36.313
16.871

7,700

310,137
1,968,671

20,436
46,819
70,984
10,686

56,585
16,900
30,377
11,654
7,601

187,076
257,816
33,566

189,561

10,621

4,976
3,601
4,905

i 4,77.5
68,098
69,049
40,358

118,201
,

97,143
9,051

' 7,647
23,864

$ j
S

r 218,802
94,036 1,244,479

d222,187
16,975 21a,213

d 148.167
6,550 70.182

d934,330
37.277 471,743
14,112 268.161
41,747 438,153

99,162

7,976
427.924
16,808

11,811
43,458
9,183

109.048
16,438
21,007
33,464

1 12,000

18,464
12,859
38,686
9,823

1,115,933

89,506
411,749
199,009

1,051,791

192,846

"63,584

419,263
177,248
386,701

1,003,408

80,646
t376,135
186,688

123,626
4,370,724
621,740
163,214
417.796

I1461.41C

228,176
d7 0,272

d89,898

288.867 3.645,674
1,919,741 d7,Sa8,783

64,232
202,291
570.069
781,797
128,485

122,894
3.946.512
637,774
145,406
375,352

11219,410

161,885
d65,255

17,513
42,540
68.995
7,583

60,437
16,305
24,964
12,356
5,926

179,307
237,390
29,374

172,872

5,949
2,796
4,609
4,406

63,362
30,706

110,991
80,943
5,512
7,815

12,904

799,825
148,783
266,959
157,943
85,499

2,058,950
2,756,330
390,315

2,087,502

rl02,661

r70,811
r28,12i
r32 386
64,279

411,138
810,623
423,224

1,246,664
1,034,678

66,373
102,183

November. 1,272,610 1,164,617 13884508
November

,
16,251 13,06a 180,316

September 47,191
November 22,434
November 2,102
November 104,563

November 9,788
November 592,769

22,067
2,172

368,707
293,223
20,861

3,188.653
d7,291,431

62,430
162,118
427,088
756,165
88,719

699,421
131,0rfl
226.422
189,662
73,527

1,925,191
2,477,128
324,821

1,921,315

r78,165
r21,132
r26.657
68,088

6'86",8¥8

Wk Dec.l2
October...
October...
October...
December.
Dec.avtoai
November

j

October...
October...
November
November

17,038
43,697
70,915
186,501
145,602

473
68,3s7
27,147
44,409
23,859

14U.718

553,577

1,167,925
868,615
43,926
95,307

12419920
148,974

251,746
19,615

90,682 1,152,107 1,005,225

122,211
6.683.731

1,214,43819,260
41,004
56,290 690,492
173,005 1,725,108
137,195 1,629,553

400 54,767
60,429 782,637
20,683
38.268
22,026i

125.986 1,509,299

5,894,102

1.065,405

1,522,295
1,433,649

6'50*,942

Qboh
Kaknihos.

Latut Broil Barningi.

Week orMo

Toledo A Western....
Toronto Railway
rwln City Rap. Tran.
Union Trac. of Ind..
anion (N. Bedford)..
fTnlted of Stin Fran .

Va. Pass. A Power Co
Wash. Alex. A Mt. V.
West. Ohio By
Youngstown-Sharon

October ..

December
•Ithwk Deo
November
November
November
October...
September
October...
November

ywr'ni
Year.

«
17,797
199,114
120.233
95.610
26880

,^33 6fl7

124,365
21,287
21,176
40,694

Prnfui
Year.

S
12,748

I69,til9
114,028
80,901
24.989

489,200

"if.eeb

Jan. 1 to Lateit Dale

Current
Year.

»
d75,041

2,154,440
4 062,2011
1,012.430
335.4S1

5,682,834

l'7 3,330
d94.60e
466,169

Previout
Year.

S

1,812,666
3,610,564
869.296
306,237

5,023,625

I56,i8'3

I Spanish silver.

I These are results for properties owned.
c Results for main Hue.
d Figures here are from July 1.

u These earnings Inolade the Detroit United Ry., Detroit A Port
Horon Shore Line and the Sandwich Windsor A Amherstborg Ry.
r These figures are from Mar. 1.
t Figures for 1902 cover only the Olev. Elyrla A Western Ry.Oo.
• For the past six months figures are those of the Harrlsbarg Trac-

tion Co.

Street Railway Net Earnlngg.—The following table gives
the returns of Btbbet railway gross and net earnings reoeived
this week. The general summary which we furnish once a
month, and in which we bring together all the roads from
which monthly returns can Jje procured, will be given
January 80,

,— Gross Earnings.—,
. Net Earnings.—

>

Current Previous Current PreviouB
Year. Year. Year. Year.

Roads. $ $ $ $

System ( Buffalo) b.Nov.
Jan. 1 to Nov. 80....

810,137
3,645,674

288,367
3,138.683

127,070
1,657,002

127,672
1,433,607

Oakl'd Trans.Con.bNov.
Jan. 1 to Nov. 30

97,143
1.034,678

80.943
858,616

36,818
505,534

36,331
358,848

Orange Oo. Tract...Oct
Month of Nov.
Jan. 1 to Nov. 80
July 1 to Nov. 30...,

9,201
7,647

102,183
57,762

8,296
7,315

95,307
53,996

808
603

30,163
19,429

3,082
2,465

40.076
26,655

Interesi uiiarges and Snrplns.—The following Stbbei

railways, In addition to their gross and net earnings given In

the foregoing, also report charges for interest, &o., with the

urplus or deficit above or below those charges.
—Int., Rentals, etc.—

.

Current Previous
-Bal. of Net Eam'gs.—.
Current Previous

Roads.

International Tract. Go.
System (Buffalo)..Nov.
Jan. 1 to Nov. 30....

Oakl'd Trans. Cons. Nov.

Year.
$

128,496
1,429,776

24,446

Year.
$

127,154
1,387,181

22,838

Year.

*2,444
'235,880

22,372

Year.

"5,024
*55,910

13,495

After allowing for other income reoeived.

ANNUAL REPORTS.

1,319,488

Annual Reports.—All annual reports of steam railroads,

street railways and miscellaneous companies which have been
published daring the last half of 1908 may be found by refer-

ence to the general index on pages vi. to x. of the Chron-
icle of Dec. 26, the annual reports being indicated in this

index by heavy-faced type.

Boston Elerated Railway.

CReport for the year ending Sept. SO, 190S,J

President William A. Bancroft says in substance :

General Results.—For the fiscal year ending Sept. 30, 1903. we
were obliged to contend with the high price and uncertain supply of
ooal brought about by the strike in the coal fields. The Increase in
the cost of coal over the previous year was $398,289, to which should
be added an increase in the cost of labor In handling the same over
the previous year of $10,728, making a total of $409,017. Deducting
the natural increase. It leaves $400,248 as the extra expense on the
ooal account over the previous year, or an increase of about 71 p. o.

During the year a revision of wages has been made. This revision
is estimated to Increase the pay-roll during the first year, beginning
Jan. 24. 1903, by about $200,000. The company has also provided
Iree legal advice for all its employees, and last winter supplied ooal at
less than coat to all its employees who desired It; about 7.250 tons
of coal was so supplied at an estimated saving to them of $10.000.
The Increase in the total num er of revenue passengers for the en-

tire system was 5 per cent, as against an increase of 41 per cent for
the previous year. The increase in the number of persons entering
the subway was 9*75 per cent, as against l*'y7 per cent increase
the previous year. The number of free-transfer passengers. It is esti-

mated, was not far from 130.000,000, being more than 55 per cent of
the revenue passengers, which numbered 233,.563,^78. This Is an in-

crease of 13 per cent for free-transfer passengers as against 6 per
cent for revenue passengers.
The operation of the elevated lines has continued with good suc-

cess. As against a tive-per-oent Increase In total revenue passengers,
the receipts at main line elevated stations, exclusive of subway, in-

creased 15 9 per cent, and at Atlantic Avenue elevated stations 59"3
per cent. The receipts at subway stations for elevated service alone
Increased 8"3 per cent. The surface car mileage increased but 08 per
cent, while the elevated car mileage increased 23 8 per cent.
Road and EQUrPMBNT. -The extension of the surface tracks

amounted to 5'lb miles. The total length of surface tracks controlled,
Inoludirg that leased from the Old Colony Street Ry. Co., Is now 421'*
miles. The elevated mileas;e is over 16 miles, making a total mileage
of 437ifl. Sixty-one surface oars have been ordered. These are some-
what larger and heavier than our standard car. They will be equipped
with air-brakes. Twetity-four elevated oars have also been ordered,
and are to be equipped with an improved type of multiple unit con-
trol, to be supplied by the (General Electric Co.
Lease.—The lease of certain tracks of the Old Colony Street By. Oo.

in the southern part of Boston was accepted by the stockholders on
April 29, 1903, and was subsequently approved by the Railroad Com-
mission. Under the terms of the lease, the prouerty has been ap-
praised at $363,979, upon which the company pays au annual rental
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of Gosper oeot leas the rental of certain short pieces of traok ap-
praised at $13,866, whloti are ntlU used oy the Old Colony Street Ry.
Oo. Most of Ihe lines so leased were single track lines, bat under the
terms of the lease doable tracks have been ballt. For ail additions
and ImproTements this company pays a rental of 4 p. o. upon the cost
thereot, as determined We have thas been able to «?lve to the people
of Wesf. Roxbary a five cent fare and greatly inproved service,
although the expense has been divided between the Old Colony Street
Ry. Oo and this company.
Stockholdeks.—ThB tot*l number of stockholders U 2,5.">4, holding

133,000 shares of stock. Of these, 2,172. holding 106,550 shares (over
80 p. of the total Issue), are InMass^ohasetts.
Washington Stkeet Tunnel.—The Board of Railroad Commission-

ers on Sov. 19 Issued its ttnaiog. whloh sustaioed the appeal of the
company, and fixed the line of Washington Street as the route of the
tunnel for elevnted trains, authorized by Oh. 534, Acts of 1902, In-

stead of the "May Place. Devonshire 8t., Union St. route" selected by
the Boston Transit Commission.

Statistics.—Barmngs, expenses, charges, etc., for four
years were as follows :

190203. 190102.

Revenue miles run 47,688,487 45,999,999
Revenue passengers carried. .233,563,578 222,484,811

Gross earnings 11,959,515
Operating expenses—

General 730,058
Maintenance—
Road and buildings 791,190
Equipment 822,190

Transportation 5,916.422

Total operating expenses.. 8,259,860

Net earnings 3,699,654
Other income 59,857

11,321,030

665,393

982,230
871,480

5,353,469

7,862,572
3,458,459

1900 01.

43,824,879
213,703,988

9
10,792,993

698,046

877,516
709,335

5,061,700

7,386,597

3,456,396
76,503

Total income 3,759,511
Deduct—

Subway rental (net) xl97,892
West end rental 2,319,406
Boston Elevated taxes 415,258
Miaoellaneous

3,458,459 3,532,899

198,993
2,292,677
343,763

1,127 j

2,896,360

Total Charges, etc 2,932,556
Balance 826.955
Dividends (6) 798,000

2,836,560 2,896,360
621,899 6:^6,639

(6) 600,000 (5%) 575,000

Surplus 28,955 21,899 61,539

X After deducting $20,040 collected from the Boston & Northern Ry.

BALANCE SHEET BOSTON ELEVATED BY. SEPT. 30.

1908.
Assets— I

Construc'n, equip-
ment, etc 12,012,834

Cash 4,019,433
Btllsaod accounts
receivable 855,963

Bonds deposited
with State .... 500,000

Materials and sup-
plies 1,045,011

West End accts.... 1,613,857
Miscellaneous st'ks
and bonds 208,011

Somerville Horse
RR 103,851

1902.

10,884,906
2,112,975

963,410

500,000

748,452
2,609,866

212,011

102,851

Total 20,868,05918,134,471

-V. 77, p. 2279.

1903.
Liabilities— $

Common stock 13,300,000
Subscrip. to stock
Vouchers & accts.. 293,785
Notes payable. ...

Salaries & wages . . 134.051
Div. and coupons.. 39,0)'5

Rentals unpaid... 333,874
do n.tdue... 131,826

Tnt.&taxesnotdue 1,01b,' 03
Ticket s.checks.&c. 24,^08
West End accts.. . . 1,207,374
Damage fund ... 998,ul6
InsupHDce fund 3"0,' 00
Depreciation fund. flOn.OOO
Surplus 2,327,688

1902.
t

10.00i),000

2,883,310
33!i,904
50U,000
125,616
49,032

317,975
131,825
990,961
21,042

1,84 '.(57

598,015
SHO.OOO
600,000
483,733

Total 20,358,058 18,134 171

United States Steel Corporation.

fEarnings for the year ending Dec. SI, 1903.

J

The following financial statement of the Corporation and
its subsidiary companies, showing the unfilled orders on
hand on Dec. 31 and also the earnings for the late calendar
year (the results for December, 1903, being partly estimated),

was given out on Tuesday after the regular monthly meeting
of the directors. We give in comparison the results for the

corresDonding periods since the organization of the company
in March, 1901. The "net earnings," as here shown, "were
arrived ^t after deducting each month the cost of ordinary
repairs, renewals and maintenance of plants and interest on
bonds and fixed charges of the subsidiary companies,"
The quarterly dividend on the common stock for the last

quarter was passed, and t'hat payable Dec. 80, 1908, was re-

duced from 1 p. c. to 3^ p. c, making the total dividends on
the common stock from the earnings of the year 2^ p. c,
contrasting with 4 p. c. last year. (Compare page 108.)

UNFILLED OBDEE8 ON HAND—
Deceiuber31, 1903 3,215,123 tons
October I, 1903 3,728,742 tone
December 31. 1902. 5,347,253 tons
October 1,1902 4,843,007 tons
November 1, 1901 2,831,692 tons

NET BABN1NG8 FEOM OPEEATION8 FOB TEAR ENDING DEC. 3 1

.

1903.

January $7,42.5,775
February 7,7;^0,::i«l

March 9,912,671

First quarter $26,068,707
April $10,905,204
May 12,744.324
June ..^ 12,992,780

1902.

$8,901,016
7,678,583
10,135,858

$26,715,457
$12,320,768
13,120,930
12,220,362

1901.

$7,356,744
9,612.349
9,394,747

Second quarter $36,6*2,308
July $12,384,647
August 10,918,174
September 9,120,134

Third quarter $32,422,955
October $7,675,141
November 4,069,»01
December *3, 100,000

$37,662,058
$12,041,914
12.972,729
11,930,846

$26,363,840
$9,580,151
8,810,880
9,272,812

$36,945,489
$12,652,707
10,686,906
8,646,146

$2H,663,843
$12,205,774

9,795,841
7,758,298

Fourth quarter $14,846,042 $31,985,759 $29,769,913

Total for year $108,979,012 $133,308,768

' Estimated for December, 1903.

INCOME ACCOUNT FOB CALENDAR YBAB8 1903 AND 1902.
1903. 1902.

Total net earns, (see introductory remarks),$108,979,012 $133,808 763Deduct— '

For sinkin J? funds (bonds subsidiary COS.).. $1,590,352 $624 064
Depreciation and extinguishment tnnda

'

(regular provision) 4,485,120 4 834 710
Extraor. replacement funds (reg,provis'n). 9,194,715 9 315'615
Special fund lor depreciation. Improve- ' '

ments and construction 10,000,000 10,000,000

Total of above deductions $25,270,187 $24,774,389
Balance Of net earnings $83,708,825 $108,5341374
Alto deduct—

U. 8. ateel Corporation, interest on bonds.. $19,086,945 $15,187 850
do do do sinking funds. 3,797,500 3,04o',000

Tot. int. and sink, fund U.S. Steel Corp. $22,884,445 $18,227,850
Balance $60,824,380 $90,306,524
Less : Charged off for depreciation in in-
ventory valuations and for adjustment of
sundry accounts (estimated) 5,780,000

Balance available for dividends $55,074,380 $90,306,524
Dividends—

Preferred (7 percent) , $30,404,173 $35,720,177
Common (2^) 12,707,562 (4)20,332,690

Undivided profits or surplus for the year.. $11,962,645 $34,253,657

The corporation's fiscal year corresponds with the calendar
year, and complete annual report, comprising general bal-
ance sheet, financial statements, statistics, etc., will be sub-
mitted at the annual meeting in April, 1904, or earlier.—V.
78, p. 51.

Texas (The) Company.

fStatement of Nov. 1, 190SJ.

Attne annual meeting in Beaumont, Tex., on Nov. 24, the
report to the stockholders said in part:

Perhaps the most Important event since our last report hag been th&
acquisition of tire Sour Lake property, which has been consummated
in pursuance of instruction given by the stockholders on Feb. 17,1903.
[The 840 acres, it Is said, were acquired by the Issuance last April of
$1,350,000 of stock.] The extensive drilling done at Sour Lake de-
veloped a large production of oil and necessitated the extension of oar
pipe-line system from Garrison Station to Sour Lake, We completed
thlsline in June and installed a large pump station at Sour Lake, and
have since added to the line a loop of abouc 10 miles, whloh gives us
satisfactory pipeage capacity from Sour Lake to Garrison. We are
now engaged actively in extending our system of pipe lines to the new
fields at Saratoga and Batson's Prairie.
For the production of Sour Lake we have been able to find a good

market, and our sales contracts for the current year are entirely satis-
factory. Having an assured large supply of oil, it was deemed wise
that our shipping facilities should be Increased. This has been aocom-
plisbed by the purchase of the steamship Florida and barge Provi-
dence, whloh together havs a capacity of about 35,000 barrels, suit-
able for either Gulf or Atlantic coast transportation.
Since our last report we have practically completed and have now

in operation our refinery and asphalt plant at Port Arthur. These
plants so far fully meet our expectations. We paid to stockholders
of record on April 24 10 per cent dividend, and we have to-day de-
clared a dividend of 3 per cent, payable on Dec. 15, 1903. The earn-
ings are very satisfactory, and we hope to be able to maintain them.

As already announced (in V. 77, p. 3894) the shareholders
voted to increase the capital stock from $8,000,000 to $8,-

000,000,

BALANCE SHEET NOV. 1. 1903.

Asiets— $
Real estate, right of way,
leases, pipe lines, tank-
age, refineries, ships,
cars, term'al facilities,
produc'g prop'ties. &e.2,660,069

Other oil field invest'ta.. 387,029
Caehonhand 275,819
Aoo'ts and bills rec'v'ble. 242,735
Stocks of oil, crude ami
refined & in process, &o. 268,549

Total assets.
-V. 77, p. 2394.

.3,834,201

Liabilities— $
Accounts and bills pay-
able 209,914

Capital stock 3,000,000
Surplus 624,287

Total liabllltlea 3,831,201

GENERAL INVESTMENT NEWS.

BAILB0AB8. INCLUDING STKEET B0AD8.

Anthracite Coal Roads.—Case 4d[t;anced.—The Supreme
Court at Washington has assigned for argum-jnt on March
7 the appeal of the Inter-State Commerce Commission from
the decision of Judge Lacombe of the Federal Court, deny-
ing the power of the Commission to compel David O. Baird,

and other Presidents of the anthracite coal-C4rrying roads to

produce contracts and answer questions regarding their

rates on coal.—V. 77, p. 823.

Baltimore & 01i«0 RR.—Application to List in Berlin.—

Application has been made to the Berlin Bourse to list the

common and preferred stocks.—V. 76, p. 47.

Bitnminong Coal Roads.—Duf^/ Restored.—It was an-

nounced on Monday that the duty on soft coal, which, owing

to the miners' strike, was suspended for one year Jan. 16,

1903 will be re-imposed on Jau. 15, 1904 Anthracite coal

remains duty free. (See V. 76, p. 167).—V. 76, p. 918.

Bradford Bordell & Einzaa Ry.—Succea^or.—See Buffalo

Bradford & Kane RR. below.—V. 77, p. 2838.

Baffdlo Bradford & Kane RR.—Succeaaor Company —Thia

company is the successor of the Bradford B -rdeil & Klnzna

By., recently foreclosed and bought in by Buffalo & Sasque-

hanna interests. W. E. Olmstead Is President ; F. A. L^hr,

Treasnrer ; both hold the same poaitions with the a. ec a.

RR. (Compare V. 77, p. 2838).
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Biffalo * SMqoehannu iill —I^trehaae.—ThB company,
in Its iKilicy of purobaeiag additional coal lands and de-

velopiDp the eaine, has jnet purchased, after thoroui^h in-

veetipatlon and at an attractive tipnre, "lands underlaid with
upwards of 40,000,000 tons of coal." located in Indiana and
Annstronf? counties. Pa., in the vicinity of Plumville. Iq

cludiHK this purchase the Buffalo & Susquehanna RR., it is

stated, now ownsjover 110.000,000 tons of coal and controls

the transportation of almost half as much more. The ex-

tension of the road to the coal properties is being constructed
with a view to insuring economical operation. In several

placen tunnels are being built to secure lower gralients.

This course has somewhat delayed the opening of the exten-

sion, but It is now expected to be partially opened early in

the spring and completed shortly thereafter.—V. 77. p. 2338.

Chicago Rock Island & Pacific Hj.—Meeting Again 4d-
/ourH«;f.—The special meeting of the stockholders called for

Oct. 8 and postponed until Jan. 7 was adjourned sine die

without any action on a bond issue. The original plan was
to make a mortgage for |250,000,000. The following state-

ment was published on Thursday :

The bo«r(l of director* has for some time been nlvlnR oarefal consid-
eration to the character of the new bonds, which unaer existing olr-

onmstances it would Beem desirable to Issae for the purpose of refand-
InK tbe obligations of the company and malatatulng and protecting
Its strong position. A statt^menc of the oonolaslons reached will
shortly be laid befor* the stockholders.

We are informed that while, aa is well known, there has
been a large amount of new mileage constructed, the money
has been provided and there is no urgency for the funding of

these obligations, and the necessary financing can wait for
an indefinite period. For the moment no bond issue is con-
templated.
New Director.—h. F. Loree has -been elected a director of

the Rock Island Co. to succeed A. R. Flower, resigned. Mr.
Loree has also been elected a director of the Chicago Bock
Island & Pacific Rv. in place of F. S, Wheeler.
Application to List.—The New York Stock Exchange has

been requested to list |1,000,000 additional general mortgage
bonds, making the total amount listed $81,681,000.—V. 77,

p. 3389.

Combination Bridge Co., Sioux City, laifa.—Change in
Control.—A press dispatch from Sioux City on Dec. 29 said:

Control of the Combination Bridge across the Missouri River at this
point has passed Into the hmds of Swift & Co., It being stated that the
Chieago packers own 45 per cent of the stock ana control the re-
mainder tlirougb John C. Coombs of Boston. Some time ago Mr.
Coombs formed a pool of the stockholders, obtalnlns recently the last
of the stock. The Swifts already own 67 per cent of the Sioax City
Stockyards Co. stock and 50 per cent of the stock of the Sioux City
Traction Co.

See page 1365 of Railway & Industrial Section and
Chbon'icle V. 75, p. 393.

Consolidated Railway & Power Co., Salt Lake City.—
Consolidation.—See Utah Light & Ry. below,—V. 77, p. 2035.

Elgin Aurora & Southern Traction Co.—Dividend Passed.
—The directors voted yesterday to discontinue the payment
of dividends, of which there have been three paid at the rate
of 3 per cent per annum. The surplus earnings will be used
for improvements and additions. L. J. Wolf, of M. J. Man-
delbaum & Co., is quoted as saying :

Some of the stockholders may look with disfavor upon this plan at
the present time, but in six months from to-day they will concede
that tie directors have taken the wise course.—V. 76, p. 751.

Greeafleld Deerfield & Northampton Street Rj.—Fur-
ther Facta. —A circular describing the $150,000 5 p. c. bonds
offered at 104 and interest by Geo, A. Femald & Co. of Bos-
ton contains a letter Irom President Frederick E. Pierce
Baying in part

:

This company operates an electric railway from Greenfield south
through Deerfleld, Whateley and Hatfield into the city of Northamp-
ton, .Mass., 2266 miles, of which 14-59 miles Is owned and 8-07 miles
is trackage under contract running 20 years with the Greenfield &
Turners Falls St. Ry. Go. (oonneotlon at Cheapslde In the southerly
part of the town of Greeafleld^) and with the Northampton & Amherst
St. Ry. Co. (cooneotlonin the town of Hatfield), thus serving 40,000
people. The poasibllitleB of summer business are materially increased
by connections at Northampton, which give the people of Amherst,
Holyoke, Springfield and Immediate towns south an opporinnltv to
travel over this line, which give an additional population of about
150,000. The road is well built with gravel balUss, steam-road ties
laid on two-foot oentre.s with 60-pound rails and split switches. The
company has built two steel bridges; one, a single railroad bridge
about 500 feet long across the Deerfleld River, cost between S3 5,000
and $45,000; the other a Joint highway and street railway bridge be-
tween North Hatfleld and Hatfield, cost about $10,000. Has eleven
double-truck Wason oars, with Taylor trucks, and air brakes, electric
headlights, t to.
The entire line did not go into operation until ^f arch 18, 1903.

Gross earnings for six months and thirteen days ending Sept 30,
1903, amounted to $41,462. After deducting operating expenses, in-
terest •barges, taxes and payments to connecting line under traftio
agreements, there remained a surplus which would have warranted
payment of a dividend on stock on a basis of 5 per cent per year. A
conservative estimate for vear ending Sept. 30, 1904, follows: Gross
earnings, $84,000; net, $42,000; interest and taxes, $10,000; other
dedacoons from income on account of trafflo agreement, $20,0U0: net
divisible Income, $12,000.
The management of the Northampton & Amherst St. Ry.

and the Greenfield & Turners Falls St, Ry. own a controlling
interest in the Greenfield Deerfield & Northampton St. Ry.
Co.—V. 77, p. 2390, 2098.

Crreen Bay & Western RR.—Dividends on Debentures,—
The company has declared a dividend of 4 p. o. on the Class
"A" debenture bonds and a dividend of 4 p. c. on the capital
stock, both payable Feb. 1 on stock of record Jan. 16.—V, 76,
p. 702.

Gulf & Ship Island RR.—OM^toofc.—This company, which
owns extensive docks and terminals at Gulfport, Miss., re

ports a continued increase in the number of vessels calling
at that port for cargoes. At the end of December last, just
one year after the port was fully open for business, there
were no less than 27 vessels at the company's wharves at the
same time. A correspondingly rapid development ha? been
shown in all the company's business, its gross earnings dur-
ing the current year showing an Increase of over 10 per
cent and its net earnings over 20 per cent. The road also
reports good progress In its business other than lumber,
especially in cotton. While the earnings from lumber have
more than doubled during the past two years, they now con-
stitute less than 50 p. c of the total earnings of the road, as
compared with C5 per cent in 1901. These figures show that
Southern Mississippi is developing very favorably.-V 77,
p. 1221, 1220.

Hocking Yalley Rj.—Litigation,—Snit was begun at
Columbus, 0., on Dec. 19, in the name of the State, for the
forfeiture of this company's charter. The real petitioner is

the Johnson Coal Mining Co., which alleges that the Hock-
ing Valley is endeavoring to create a monopoly of the coal
business in violation of the anti-trust law.—V. 77, p. 3390.

fladson & Manliattan RR.—Staftts.—President McAdoo
has favored us with the following:
This company was organized under the laws of New York and New

Jersey In 1903, for the purpose of building a double tube tunnel un-
der the Hndson River from the Pennitylvanla RR. station in Jersey
City to a terminal station covering the entire west side of Church St.,
in New York, between Cortlandt and Fniton sts.. where suffiolent
property has been purchased for this purpose. The tunnels will be
16 feet 3 inches Internal diameter, one entering the •Uy under Cort-
landt St., thence running through the terminal station to Fulton St.,
and returning under Fniton St. and the Hudson River to the Pennsyl-
vania RR. station In Jersey City. On Deo. 22, 1903, the Board of
Aldermen of the <^lty of New York granted all necessary franchl-es In
the City of New York, and the same have since been approved by the
Mayor, Commissioner of Docks and Ferries and the Commissioners of
the Sinking Fund.

OlfioPrs: W. G. MoAdoo, President; W. Q. Oakman. Vice-President;
H. A. Murray, Treasurer; O. W. King, Secretary. Directors: W. Q.
Oakman, John 8. Williams, K. H. Gary. F. B. Jennings. A. N. Brady,
H. B. Holllns, John G. McCuUoagh, E. O. Converse and W. G. MoAdoo.

It is reported that the Pennsylvania RR, has granted all

necessary terminal facilities in Jersey City, and that the new
company will, on completion, handle all traflic of the Penn-
sylvania RR. destined to the downtown section of New York.
—V. 77, p. 2338.

Interborongh Rapid Transit Co. of New York.—Ftraf
Trip.—Oa Jan. 1 Mayor McClellan, Contractor John B. Mc-
Donald and a number of others rode on a hand-car through
the subway from the City Hall to Manhattan St., in Harlem.
—V. 77, p. 2338.

Kansas City Mexico & Orient Rj.—New Director,—Thomas
N. McCauley of this city has succeeded the late J. J. Syl-
vester of Kansas City as director.
Lines Opened.—The Pacific Coast Division of this road has

been opened for business, extending from Topolobampo to
Fnerte, 62 miles ; also an extension from Chihuahua to Las
Trancas, 36 miles.
Mortgage.—The company's mortgage to the United States

& Mexican Trust Co,, as trustee, secures 50-year 4 per cent
gold bonds, due February, 1, 1951, issuable at the rate of

$22,500 per mile of completed single main track, $15,000 for
each completed mile of yard and terminal traok and $12,000
for each completed mile of additional main or double track
of the railroad, its branches and extensions now or hereafter
owced in the United States or Mexico, Further bonds are
issuable as follows :

To pay the cost of expensive construction In the Sierra
Madre Monntains in Mexico, not exceeding $2,500,000

For terminal facilities at Kansas City or Topolobampo, or
both ^ 5,000,000

For future Improvements, additional rolling stock and
equipment, at not over $1,000,000 yearly, beginning
Feb. 8, 1906, not exceeding 10,000,000

A separate deed of trust has been filed, securing bonds to

be issued on the portion of the road in Mexico, which latter

bonds, when issued, are to be deposited as collateral security
for tlie bonds issued under the mortgage first above men-
tioned.—V. 77, p. 2339.

Louisiana & Arkansas Railway.-iVet« Connection,—The
'Frisco having completed its line to a connection with the
Louisiana & Arkansas Railway at Hope, Ark,, arrangements
have been made for an interchange of business, which will be
of great advantage to both roads. The completion of this

coDuection gives to the Louisiana & Arkansas four independ-
ent outlets to the North and West for the large tonnage
which it originates: viz., 'Frisco, the Cotton Belt, the Iron
Mountain and the Qaeen & Crescent systems. This fact

assures the company not only a fair division of rates but
a'so an ample supply of oars. The owners of the Louisiana
& Arkansas own or control, it Is said, in the neighborhood
of 6,000,000,000 feet of standing timber, all of which will

afford tonnage to this road and connection.—V. 77, p. 2044,

2U32.

LoaiSTille Bridge Co.

—

Further Facts.—Thf^ agreement
enfered into at Pittsburgh on Deo. 11 with the Pennsylvania
RR. Co. settles all diiferences between the two companies
(except the liability, if any, of the Pennsylvania in the pend-
ing rebate case with the Louisville & Nashville) an 1 virtu-

ally concedes the contention of the minorltv shareholders,

r^^presented by Judge W. O, Harris, John L. Dodd and U4vid
W. Baird of Louisville. The ownership of the $600,000
minority stock remains unchanged. The counsel for the
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company approves the statement regarding the settlement
that appeared in the "Louisville Courier-Jonrnal" of Dec. 13,
of which the following is a partial summary:
The arrears accruing in dividends prior to Nov. 1, 1903, were $391,-

109. From tbat amount is deducted certain loeses, $95,772, leavine
net on Nov. 1, 1903, $295,387. This balance was settled bytheDay-
ment to the bridge company ol $24,8.376 In cash; solvent and guaran-
teed accounts of $41,678, and materials valued at $5,333. la addi-
tion the Pennsylvania restores to the bridge company the lo^a acres
of ground upon which the northern approach and abutment of the
bridge are located for $10,287. The earnings of the bridge company
from Nov. 1, 1903, also belong to the brldiee company free of claim.
The board of directors of the bridge company have declared a divi-

dend of 10 per cent, $150,000, payable Dec. 22. 1903, out of the $248,
376. The balance Is to be held awaiting the final action of the oourtg
on the claim asserted by the Louisville & Nashville RR. for rebates
Judge Toner has held the bridge company liable for about $150,000
on account of these rebates, and an appeal to the Appellate Court is
pending. Should the Court of Appeals set aside the liability, the sum
will be ciletrlbuted to the stoobholders. If the liability la upheld, the
fund will be used for that purpose.
The Pennsylvania road agrees (1) to indemnify the bridge company

against all claims for damages and all unpaid operating expenses
prior to Nov. 1, 1903; (2) to guarantee the payment or accounts due
from the P. C. C. & St. L. Ry. Co , the C. I. & L. Ry. Co., L. & N. RR.
Co,, Illinois Central RR. Co., Louisville Henderson <fe St. Louis RR.
Co. and Lonlsvllle Ry. Co.; (3) to pay the costs taxable asralnst the
plaintiffs in the ease of Dodd et al. vs. Louisville Bridge Co. in the
Jefferson Circuit Court, and in the pending appeal; (4) to pay two-
twelfths of the taxes on the bridge property for the fiscal year ending
Aug. 31, 1904; (5) to convey to ihe bridge company IQifl acres of land
lying at the north end of the bridge for $10,287; (6) to indemnify the
bridge company against the claim of the Louisville <fe Nashville RR.
Co. against the bridge company, asserted In its counter claim in the
oase of Dodd vs. the bridge company; (7) to pay the established tolls
for the traffic which it has passed over the bridge since Nov. l, 1903,
and for such traffic as it may hereafter pass thereover until It gives
notice to the contrary; (8) not to dlsoontlaae engine service for the
bridge company at the present rate without sixty days' notice..—V. 77,
p. 2339.

LoniSTille & HashjilleRR,—Burnings for Half Year.—
For the half-year ending Dee. 31, 1903, the gross earnings,
partly estimated, were $18,816,765, an increase of $1,828,570
over the corresponding period in 1902; net earnings, $8,010,-
438, increase $155,109; other income, $665,517, increase $83,-
968; charges and taxes, $3,305,588, increase $146,493; divi-
dends, $1,500,000, no change; balance surplus for six months
$1,870,417, an increase of $92,584.—V. 77, p. 1588.

Maise Central RR.—Approved,—The shareholders voted
yesterdav to purchase the capital stock of the Washington
County RR, Co. and to guarantee that company's proposed
issue of 33^ p. c. bonds. See V. 77, p. 2390.

Manistee Filer City & East Lake (Electric) Rj.—Re
ceivership.—The Michigan Trust Go. has been appointed re-
ceiver for this property on application made to the United
States Court by the Metropolitan Trust Co, of New York
City. The indebtedness is stated as follows : Bonds, $200,000,
and interest at 6 per cent since last July, and $4,228 for un-
paid taxes, supplies and wages. The revocation of the com-
pany's franchise in Manistee, owing to a misunderstanding,
is'said to have been the beginning of its troubles.

MassBcIinsetts Electric Companies.—Tlerms of Lease.—
See report of Boston Elevated on page 100.—V. 77, p. 2279.

Nashville Cltattanooga & St. Louis Rj.—Payment of
Bonds.—Twenty bonds of $1,000 each, Tracy City Branch,
Nos. 241 to 260, inclusive, matured Jan. 1st. 1904, and are
payable at the Hanover National Bank, New York.—Vol. 77,
p. 2890, 949.

New Orleans Terminal Co.

—

Mortgage.—The mortgage
recently made by this company was executed to the Stand-
ard Trust Co. of New York, as trustee, and not to the Gaar-
anty Trust Co., as commonly reported. The amount of the
mortgage also is $15,000,000, not $5,000,000.—V. 78, p. 49.

New York New Haven & Hartford BB.
RR. below.—V. 77, p. 2390.

-See Old Colony

North Shore BB., California.—D^posi* of Bonds.—Bonds
to the amount of $1,500,000 are reported to have been de-
posited with the Mercantile Trust Co. of San Francisco, un-
der an agreement for their sale.-V. 77, p. 2339.

Old Colony RR.— City Held Liable.-James D. Colt, the
Auditor appointed by the Superior Court of Massachusetts,
filed his report at Boston on Jan. 1st, holding the city liable
to the railroad company in the sum of $683,744 on account of
the expense involved in the abandonment by the company of
its roadbed across Dorchester avenue and Seventh street,
and the re-location of its tracks. The City Council main-
tained that the claim of the corporation was invalid. The
report will be passed on by the court.
Sale of Stock.-At Boston, on Wednesday, 8,500 shares of

new stock were sold at auction and bid in by S. W. Stevens
at 197J^. This stock is the remainder of the $650,000 author-
ized by the Massachusetts Railroad Commission on Feb. 24,
1908.—V. 77, p. 824.

Pan-American BB.—JncorporaWon.—This company,which
proposes to build a road 10,000 miles long from Hudson Bay
to Buenos Ayres, is reported to have obtained the certificate
of incorporation which it applied for some months ago. See
V. 77, p. 452.

Pennsylrania BB.—^icfc Property in Pittsburgh.—We
are authoritatively informed,that the agreement under which
the company acquired from H. C. Frick nearly 10 acres of
land at the "Point," in the city of '-Pittsburgh, Penn., em-
braces a lease of the property from Mr. Frick at an annual
rental of $99,750 (free of all taxes), payable in eqnal instal-

ments January and July of each year, and an agreement on

the part of the railroad campanv to purchase for $2 850 000
on July 1, 1927.-V. 77, p. 2840, 8159.

5.4,»5U,UW

Pere Marauelte RR.—Equipment.—The company has
placed an order with the Michigan Car Co. for 1 000 box
cars and with the Pnllman Co. for 28 passenger cars Bids
are invited for 2,000 additional freight cars and fiftv
locomotives. Of the 5,000 freight cars ordered a year aeo
all have been delivered, and 20 out of the 74 locomotives
ordered. With the new equipment about to be ordered the
company will have about 19,000 freight cars and over' 350
locomotives. Another car-ferry boat has been ordered, which
will make eight of these large boats in service, with
capacity of 32 cars each. The trans-lake traffic for which
these boats are used has grown very greatly the past year.
On Nov. 1, 1903, the Pere Marquette RR. Co. "sold and

conveyed to the Pere Marquette Steamship Co., a Wisconsin
corporation, all the steamers operated by the railroad com-
pany across Lake Michigan." The officers of the Steamship
Company, are : E. F. Blomeyer, President and Gen. Mgr.

;

Jos, Goldbaum, Secretary and Treasurer, both with offices at
Milwaukee, Wis, A majority of the stock of the steamphip
companv is owned by the Pere Marquette RR. and the Lake
Erie & Detroit River RR.—V. 77, p. 2281.

Petalama & Santa Bosa (Electric) Rj.—New Enterprise—
Mortgage.—ThiB company was incorporated in California on
June 20, 1903, with $1,000,000 authorized capital sto6k in
shares of $100 each, to build thirty-two miles of trolley road
between Petaluma, Sebastopol, Santa Rosa and Forestville,
Cal. A large amount of rail has been ordered and con-
struction will be carried on rapidly. The shareholders will
meet at the office of the company, 831 Pine St,, San Fran-
cisco, on Feb. 9, to authorize a mortgage to the Mercantile
Trust Co. of San Francisco to secure an iasue of $1,000,000 of
5 p. c. 20-year gold bonds, to be dated March 1, 1903, and to
be subject to call on six months' notice at 110. Of the bonds,
$500,000 will be reserved for ex^^ensions. E. H. Rollins &
Sons, the bankers, have arranged to finance the enterprise.
There will be steamer connection between San Francisco and
Petaluma. The stock will be held for three years iu a voting
trust, the voting trustees being Rudolph Spreckels. the well-
known capitalist, George Bachelder and W. F. Kelly. The
officers and directors are

:

John A. MoNear. President; W. P. Kelly, Vice-President; Burke
Corbet, Treasurer; Thomas Archer, Secretary. Directors are: Francis
Cutting of the Cutting Packing Co., W. F. Kelly of the Oakland
Transit Co., Thomas Archer of the B, H. Rollins & Sons of Boston
John A. McNear, Btirke Corbet, W. H. Pope and P. A. Brush of the
Santa Rosa National Bank,

Pliiladelphia Baltimore & Waslilngton RR.—Bonds All
Sold.—Knhn, Loeb & Co. announced on Thursday that all of
the $10,000,000 first mortgage 4 per cent gold bonds offered
by them had been sold. The purchasers were investors in
New England, Pennsylvania and elsewhere.
Earnings,—The company was formed by consolidation

Nov. 1, 1902, and the income account of the 12 months since
that date is as follows :

INCOME ACCOUNT FOB TEAS ENDING NOV. 1, 1903,
Net earnings $3,852,871
Add—Interest on investments and equipment 681,997

Total net income $4,434,868
Deduct—

Rentals leased roads $850,541
Interest on bonds, mortgages and general aoooont, ground
rents, taxes, etc 948,831

Semi annual dividends (2 p. o. each) on stock 579,198

Total deductions $2,378,570
Balance, surplus $2,056^98
-V. 73, p. 49,

Philadelphia Bapid Transit Rj.—Subsidiary Consolida-
tion.—See Twenty-second Street & Allegheny Avenue Pas-
senger Ry. in V. 78, p. 49.—V. 77, p. 2390, 767.

Pine Blaff& Western RR.—Bonds Offered.—The St. Louis
Iron Mountain & Southern Ry. has bought the entire capital
stock of this company and has unconditionally guaranteed its

first mortgage bonds, both as to principal and interest. The
mortgage was recently made to the American Central Trust
Co, of St. Louis, as trustee, to secure $1,200,000 of 5 p.c. gold
bonds of $1,000 each. The bonds are dated Oct. 1, 1903,

and are due Oct. 1, 1923, but subject to call on or after Oct. 1,

1913, at 105. The present issue thereof, $850,000, covers the
road from Pine Bluff to Benton, Ark., 42 miles, now oper-
ated as a division of the St. Louis Iron Mt. & Southern Ry.
Eversz, Follansbee & Co. of Chicago have purchased the $850,-

000 new bonds, and having sold $250,000 are offering the
remainder at 102 and interest. See advertisement on an-

other page.—V, 77, p. 2390.

Pittsbargh Yirginia & Charleston Rj.—Bonds AutJu>-

rized.—The shareholders on Dec. 31 authorized the making
of a mortgage to secure $6,000,000 first mortgage bonds. See
Vol. 77, p. 1875.

Public Service Corporation.—See Somerset Union &
Middlesex Lighting under "Industrials" below.—V. 77, p.

2840, 2099.

Richmond Light & BB. Co., Staten Island, N. Y.-Interest
Paid.—The coupons due Jan. 1 from the first collateral trust

purchase money 4s were paid as unnal at maturity by the
Guaranty Trust Co. Tbe sale of $16,800 of th« issne at

auction several weeks ago at 40 suggested the possibility of

default. The company succeeded in Augnnt, 1902, to the

properties of the Staten Maud Electric RR, Co., etc., per

plan in V. 74, p. 1091, 1258; V. 75, p. 291.
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Bofk Inland Co.—B«mdf.—S^e Chicago R^ck Island &
P*cifco Ry. ab >ve.-V. 78 p. 23yi

.

St. Lonis IroD Monntain & S»nlhern Ky. -Bo7ui Offer-

ijip —S-* Pine Minff *& \V.<8lerQ KR. above.—V. 7S, p 49.

vSeahoard Air Line Ky.— Worn* O/frm;/.—A cironlar an-

nc ' fholderB (votioK trnst certificate hold-

er.- the pref-reutl-il opportunity of snb-

ecru'iDLT at uar lu th»» extent of 10 p. c. of their hoidinRS for

an iseu- of $5.00<i,(k)0 of ft p. c collateral tru^t (and general

lien) bODds dna March 1, 1907, but enbject to call at par, at

company's option, on any Interest day. The conpona on these

bonds will be payable S^pt. 1 and March 1, the first coupon,
Sept. 1. 1901. bems for fonr too .ths. With each $1,000 lond
\vill b^ £;lven as h.^nnti |»oO of preferred shares and f 1.600 of

common shares. Iwth representtd by voting trust certificates.

Subscript icDs will be payable as follows: Feb. 87, 30 p. c;
March 28. 20 p. c : April 28. 20 p. c; May 28, 80 p. c. Blair

& Co., Thomas F. Ryan and T. Jefferson Coolidge Jr. have
agreed to orgamza a syndicate to underwrite the issue on
the above basis, the syndicate to receive 5 p. c. commission
in cash. The Continental Trust Co. will be trustee for the

new bond issue.

Of this authorized amount of $5,000,000 bonds, $3,500,000

are to be isfiued to complete the Birmingham extension, for

current obligations and for improvements, and the remain-
der is to be used to take up the $2,500,000 collateral notes
dated D.^c. I. 1903. and due June 1, 1904 (with option of ex-

tension to D:?o. 1, 1904), so far as they may be issued, and for

general purpose?. Since July 1, 1901, the'company, without
increasing its bonded debt, has, it is stated, expended $1,914.-

273 for the retircmett of car trusts and the purchase of roU-
insr stock, nearly $1,000,000 for the acquisition of bonds and
Btocks of other companies, and about $600,000 per annum for

permanent improvements and betterments. It is also under-
stood that the company has paid out more than $1,000,000 on
the Atlanta-Birmingham line^in addition to the proceeds of

the $6,000,000 Atlanta & Birmingham 4 p. c. bonds which
were sold a year ago at 85 and interest. The company has
also arranged to pay a further sum, approximately $700,000,
in completing the Birmingham line, and a large amount for
permanent improvements and betterments on the system.—
V. 78, p 49.

Schenectady (N. T ) By.—.Bdrninflrs.—Perry, Coffin & Burr
of Boston, in connection with their offering of a block of
the $2,030,000 first mortgage 4>^ p. c. bonds (closed mort
gage) at 106 and interest, publish the following earnings for
the year ending Nov, 80, 1908 (as officially reported): Gross
earnings, $966,364; net earnings, $348,744; interest on first

mortsage bonds, $9'),000; surplus. $258,744. The interest on
thef750,000 consol. 4»4s calls for $33,750.—V. 77, p. 1295.

Unadilla TalleyBy.—So/d.—At the foreclosure sale on
Jan. 4 this 19-mile road extending from Brldgewater to New
Berlin, N. Y., was bid in by Wirt Howe, 87 William St.,
this city, for $10,000.—V. 77, p. 2282.

rnion Pacific RR.—New President.—On Thursday E. H,
Harriman was elected President ot the company, to succeed
Horac-^ G. Burt, who resigned. Mr. Burt is quoted as saying:
My re»ignaTion was entirely of my own volition and for purely per-

eonal reatons. The 8taten;ent that I reMpned becanse of friction
with the Chairman of the board la abaolutely untrue.—V. 77, p. 2160.

Utah Light* Ballfray, Salt Lake City.—Consolidation.—
The proposed merger having been duly authorized by the
Utah Light & Power Co. and the Consolidated Railway &
Power Co. of Salt Lake City, this new company was orgin-
ized under the laws of Utah on Jan. 2 to purchase all their
property, rights and franchises. The nf-w corporation is
authorized to issue not exceeding $10,000,000 of capital stock
(in $25 shares), of which $1 000,000 is to be 8 p. c. non-cumu
lative preferred stock, with preference also &8 to principal in
case of liquidation. Extensive improvements, it is statet^,
are proposed. The offi ers are :

Joseph F. Smith. Preelnent; John R. Winder. First Vice-President;
Job. S. Well*. Second Vice-President ; L. 8. HUls, Treasurer ; B. O
Campbell, Secretary and (ieneral Manager. Dieotora: W. 8 MoOor-
nick. L S Hills. Joseph F. SiLith. J. B. Winder, Anthon H, Lund AW. McCure. Joseph B. Wells, W. P. Bead, Thomas G, Webber and
Charles S. Bood.
Compare pag« 1977 of Street Railway Section and

Cheomcle V. 77, p. £039; V. 76, p. 870; V, 73, p. 856.

Western Maryland RR.—Syndicate Extended —The syndi-
cate which underwrote the first mortgage 50-year bonds has
been formally extended to July 1, over 90 p. c. of the mem-
bers, it is understood, assenting to the extension. The syndi
cate took $25,000,000 of the first mortgage gold 48, at a price
stated as 9li^. the final payment thereon having been made
Dec. 1, 19 j2. Little or no effort has been made to dispose of
the bonds, the syndicate no doubt wishing to have the
through line connecting with the Wabash completed and in
operation before a public offering is made. The large in-
crease in earnings already shown under the new manage-
ment was indicated in the Cheosicle V. 77, p. 2340.

Worcester & Sonthbridge (Mass.) Street Ej.—Settlement
Eecommended.—'Ihe creditors' committee announced on
Wednesday its decision to recommend acceptance of the plan
of the receivers to pay 50 cents on the dollar on claims
against the system.-V. 77, p. 2892.

INDUSTRIAL. »A8 AND aiSCELLANEOCS.
Alton Water Works Co.

—

Foreclosure,—Ju6ge Humphrey
of the United States Circuit Court at Springfield, 111., on
Ddc. 23 ordered the foreclosure sale of this property under

the first and seond mortgages of $31,000 and $'69,000, re-
spectively. See V. 77, p. 2282.

American Car & Foundry Co.—Earnings—Dividend Re-
duced.—The following official statement w.is issued ou
Wednesday :

Net earnings— lfl03. 1902. 1901.
Three montliR ending: Nov. SO $l,66l.4SR 512.1.'>2,245 $338,811
8««ven months endluK Nov. 30 3,640,323 4,474,863 2,025.47&

At a meeting of the di rectors held Jan. 6 dividends were
declared as follows :

On stock
Dividend. P. e. Pavable. of record.

Preferred No. 19 l^ Feb. 1 Jan. 11
di No. 20 1\ Miiy 2 Apr. 11

Common No. 15 ^ Feb. 1 Jan. 11
do No. 16 »fl May 2 Apr. 11

The above dividends of 3^ of 1 p. c. on the common stock
compare with 1 p. c. paid quarterly from Feb., 1903, to Nov,
1, 1903, both inclusive.
Director W. H. Woodin is quoted as saying:
The meeting was a harmonious one and the resolntlons resrardlng

dividends were unanimous. Tlie action as to 'he dividend on the com-
mon stock Is explained by the falling off in earnlnes and also by the
conservative policy ot the company t-lnce Its Inceptinn. Toe directors
deolded to declare the two dividends of •« per cent to complete the
dividend payments for the fiscal year of the company, which ends
April 30.
Business prospects for the future look very much better than they

have been for the past few months. The railroads areorderlng equip-
ment more freely than recently.—V. 77, p. 951.

American DeForest Wireless Telegraph C<*.—Conaolida-
tion.—Sse International Wireless Telegraph Co. below.—V.
76, p. 214.

American Fael Corporation —Application for Receiver.—
At Newark, N. J., on Dic. 29, John C. Ten Eyck of New
York applied to Vice-Chancellor Stevens for the appoint-
ment of a receiver on the ground of insolvencv. The com-
pany was incorporated in Dec, 1901, with $1,500,000 capital
stock to introduce coal- dust briquettes under the plan of
Eddy L, Clark of Newark.
American Pneumatic Service.—S?atu«.—Th9 company's

requirements for construotion purposes, it U unders'-ood,
have all been provided for and will later be met by an issue
of $1,600,000 5 p. c. bonds. A director is quote! as saying:
The parcel business In Boston gives promise of being an excellent

Investment. The Secretary of the Treasury has asked Congress to
appropriate money to construct a system ot pneumatic tubes con-
necting The Treasury Department with all the principal Government
buildings In Washington. The Treasury Department is also negotiat-
ing for the construotion of an extensive system of pneumatic tubes
connecting the Appraisers' Stores with the new Federal Building In
Chicago. The companies owned by the American Co. will undoubt-
edly receive this business. New uses for tubes arise dally. We have
jQSt closed a cootraot with the Terminal Assoolatloa of St. Louis for
the installation of a pneumatic tube system in the Union Station in St.
Louis for a sum approximating $60,000. The inside store service and
pneumatic tube business Is In most satisfactory shape. The Boston
tube system is yielding its full rental, and the rentals from the
other systems will begin aooruing to the company early next year.—
V. 77, p. 771.

American Radiator Co.

—

New Plant.—This company haa
acquired 120 acres of land adjoining Litchfield, 111., on which
it proposes to erect a plant to employ 500 men.—Vol. 76,
p. 651.

American Sheet Steel Co.—ConsoZtdafion.—See United
States Steel Corporation below.—V. 73, p. 439.

American Smelting & Refining Co.—Called Bonds.—
Eleven Omaha & Grant Soaelting Co. first mortgage 6 p. c.

bonds have been drawn for the sinking fund and will be
paid at the Central Trust C"). of New York on and after
March 1, 1904, at 105 and accrued interest to March 1, 1904.

—

V. 77, p. 2340.

American Tin Plate Co.—Consolidation.—See United
Stales Steel Corporation below.—V. 72, p. 440,

('entral Electric Co —See S:)merset, Union & Middlesex
(N. J.) Lighting Co. below.-V. 77, p. 1876.

Chesapeake & Pot^imac (Bell) Telephone Co.—Status —
A late issue of the ''Financial News" of Washington, D. C,
said: '-The recent decision of the Court is looked upon as
clearing the atmosphere of nnneiessary and technical litiga-

tion. The company is spending practically millions of new
dollars here in the establishment and extension of a plant,
which when completed cannot be surpassed." Te decision
here referred to was handed down at Washington on Ojt. 80,
1903,by Justice Barnard of the District Supreme Court in the
suits brought by J Forrest Manning and other subscribers
for an inj unction to prevent the removal of telephones for re-

fusal to pay charges greater than those prescribed in the Act
of Congress passed June 30, 1898. The Justice took the view
that Congress never intended to establish a rate for anything
but local service in the District for business and residence
purposes, and was not therefore necessarily concerned about
longdistance equipment. The opinion says in part:

The parties have leave to apply for an order to take further evidence
[as to the reasonableness of the rates], and the Court will hear such
application before proceeding further, although if it were not for the
stipulation and consent order herein the Court would be compelled to
sign a decree dismissing the btU in this case, because the oomplain-
ani's contract relates to a class of telephones, equipment and service
not within the provisions of said Act.—V. 75, p. 241; V. 76, p, 481.

Chicago Poenmatic Tool Co.—Dividend Reduced.—TtiLa
company, which from April, 1902, to January, 1903, paid
quarterly dividends of 2 p. c. and since then 1^ p. c. quar-
terly, has reduced its quarterly dividend to ^^ of 1 p. c.

President J. W. Duntlev made the following statement

:

In view of the unsettled condition of Industrial affairs and thede-
Birablllly of the company financing Ita European extensions from tbla
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Hide of tb« Atlanclo, the direotora deoided to declare a dividend of
three quarters of 1 per cent for the last quarter of the flaoal year,
making 6 per cent for the whole year.
The dividend action applies only to the last quarter. At the end of

the next quarter the dividend declared will depend on the earnings
and the Industrial outlook, and the previous rate may be restored.
The foreign business of the company has doubled during the year, and
to oare for ihle expansion and to pay for the new Scotch factory the
American company must provide money out of its earnlogs. The
business of the company for the month of December was larger than
for several months. The annual statement will be ready in about two
weeks and will show satisfactory earninga.—V. 78, p. 60.

Citizens' Telephone & Telegraph, Kenosha, 'Wis.—New
Securities.—This company recently increased its capital
stock from $12,500 to $50,000 and made a mortgage to the
Western Trust & Savings Bank of Chicago as trustee to se-
cure $50,000 bonds. The bonds are gold, 5 p. c, dated Aug.
1. 1903, and due $10,000 each Aug. 1, 1908 and 1913, and $15,-

000 each Aug. 1, 1918 and 1923, but subject to call on or
after Aug. 1, 1913, at 105. The capital stock ia in $100 shares.
President, M. H. Kavanaugh; Secretary, H. L. Fearing.

Clairton Steel Co.—iJeceivers.—Judge Buflfington, at Pitts-
burgh, on Jan. 4th, upon application of the Crucible Steel
Co., appointed William Q. Park and the Union Trust Co. of
Pittsburgh as receivers of the property. Mr. Park is the
Chairman of the Crucible Steel Co. of America, The bill

states that the company has a floating debt of about 54,500,-
000, much of which is now due.

Ttie following statement was given out by the Crucible
Steel Co.:

The reason for taking this action was that the officers of the Crucible
Steel Co. of America were of the opinion that the Crucible Steel Co., In
making further advances of money to the Clairton Steel Co., should be
placed in the same position as any other person loaning money to the
company, and should receive a security which would not be open to
legal attack, and we felt that this could best be done by having the
management of the company placed In the hands of receivers and the
money necessary to be advanced loaned under the protection of the
orders of the court.—V. 77, p. 2341.

Consolidated drag Co., New York.—iVei« PZan<«.—The fol-

lowing has been officially revised for the Chronicle :

Work hae begun on the company's new gas plant at Astoria, Long
Island. The new plant will coat from $8,000,000 to SIO.OOO.OOO, and
will give employment to over .5,000 men in all its departments. The
first of the buildings to be erected will be a retort house, but work on
the entire plant will be prosecuted aa vigorously as pcesible. The gas
company owns nearly 400 acres at its new site, and will build bulk-
heads, so that the largest vessels can land their cargoes at the water
edge. The new plants will have as component units several of the
largest gas holders in the world, with a capacity of 15,000,000 cubic ft.

each. At present the company's gas plants on Manhattan Island are
scattered along the East Blver and North River water fronts, and
have a total capacity of 90,000,000 (?io< 46,C0O,00O) cubic feet a day.
Within two years it la expected that they will be replaced by the
operation of the new plant.

The new plant, it is understood, will have an aggregate
capacity of 200,000,000 cubic feet of gas daily.— V. 77, p.
629, 638,

Consolidated Lake Superior Co.

—

Creditors' Action.—A.^-
plication has been made at Toronto by Canadian creditors
for the appointment of separate liquidators for the several
subsidiary companies. P. F. Rothermel Jr., counsel for the
reorganization committee, says:

This application waa made under my inatrnotions in the Interest of
the Reorganization Committee and the stockholders. Although the
application Involved ohargea disputing the atanding of the $5,050,000
Speyer loan as a preferred loan, the step is not necesaarily a hostile
one to Speyer A Co. any more than the aelling of the properties by
Speyer & Co. must be looked upon as a step hostile to the stockholders.

I have no knowledge of what to expect from Speyer & Co. In the
shape of a propoeltlon to stockholders. This may be delayed by the
failure to reach a satisfactory arrangement with the membera of the
loan syndicate looking to the future.— V. 77, p. 2342.

Cramp Steel Co.

—

Status.—This company, against which
an attachment was recently obtained by the North American
Trust Co., has completed its plant at Colllngwood, Ont., but
before commencing operat ions is taking steps to obtain work-
ing capital and to adjust its liabilities. Secretary Carrie
states that strong interests have the matter in hand, and it is

hoped shortly to have the enterprise on its feet.—V. 77, p.
2342.

Crucible Steel Company of America.—See Clairton Steel

Co. above.—V. 77, p. 2342.

Cuban Steel Ore Co.—Sale of Equipment.—A. V. Keiser
& Co. of Philadelphia have purchased and are re-shippicg to

the United States the entire equipment of the company, with
the exception of its pier and viaduct. The property in ques-
tion includes, it Is understood, the rails from seven miles of

road, three steel bridges, locomotives, hopper cars, etc.— V.

75, p. 551.

Denver (Col.) Union Water Co.—New Directors, Etc.—E.
S. Kassler and W. P. Miller have been elected directors.

The company's new reservoir, with a capacity of about 400,-

000,000 gallons, has been completed, the coat of this and
other new work, it is said, having been jover $500,000.

—

V. 77, p. 198.

Dominion Coal Co.—Mr. Whitney's Retirement.—B.emy
M. Whitney has been succeeded as Vice-President and di

rector by J. Reid Wilson of Montreal. Mr. Whitney has also

resigned from the directorate of the Dominion Iron & Steel

Co. Hia money interest in the two properties, it is utDder

stood, has not been large for geveral years.—V. 77, p. 2392.

Dominion Iron & Steel Co —Mr. Whitney's Retirement.—
See Dominion Coal Co, above.—V. 77, p. 2342.

Douglas Coal & Coke Co.—Sale of Bonds.—Adrian H. Mul-
ler & Co. sold at auction at 30 on Dec. 30 $117,500 of the first

mortgage 5 p. c. 20-year gold bonds due 1920.

Eastern (Beet) Sugrar Co.—iJeceitjers^iip.—This company
incorporated in New Jersey in August, 1901, to build a beet
sugar plant near Phoenix, Ariz., was recently put in the
hands of Secretary Howard I. Shepherd of Detroit and Cort-
landt Parker Jr. of New Jersey as recpivers. A morteaee
for $800,000 was made to the Detroit Trust Co. as trustee
but bonds for only $132,000, it is said, were issued. The com-
pany owns some 9,000 acres of land near Glendale and con-
tracted for the construction of a factory to cost $588 200 of
which only $107,000 has been paid, some $300,000 being in
default. The total liabilities are abcut $50ftr000. The com-
pany's agricultural holdings are placed at |385.720, a control-
ing interest being held in the stock of the Ashland Land &
Cattle Co, The receivers were appointed on Dec. 1, 1908 by
Judge Fitzpatrick of the United States Circuit Court for New
Jersey and their appointment was subsequently confirmed
by Judge Kent of the Arizona District.—V. 76, p. 1195.

Eastmans, Limited.—.Arrears All Paitf.—Secretary John
L. Bisset, in a circular dated Dec. 16, says in substance:
The directors have declared a dividend of 7 p. c. on the preference

shares, being 3 p. c, the balance of arrears, and 4 p. o, the current
six months' dividend to 3l8t Inst. This payment, with the 6 p. c. paid
on July 1 St. will make 13 p. c. for the year. The dividend (14s. per
share, less Income tax) is payable on Jan. Ist, 1904. The arrears of
dividend on the preference shares have at last been overtaken, and
the ordinary shareholders have now a fair prospect of participating
regularly in the profits of the company. It is anticipated that a div-
idend (probably about 5 p. c.) to the ordinary shareholders will be
recommended by the directors at the annual meeting in March next
for the year ending Dec. 31, 1903.— V. 76, p. IQS.

Eclipse Car-Fender Co., Cleveland, Ohio.—New Enter-
prise.—This company, incorporated under the laws of Dela-
ware with $450,000 of authorized capital stock, of which
$100,000 is 6 p. c. cumulative preferred, recently offered a
small block of its preferred stock at $9 per share (par value,
$10), giving one share of common stock as bonus therewith.
A number of cars for the Brooklyn Rapid Transit Co., the
New York & Long Island Traction Co. and the Cleveland
Electric Ry. Co. were recently equipped with the Eclipse
fenders, and since last May some 25 trolley roads have, it is

stated, given the company orders. The company owns the
patents of Benjamin Lev. The fenders have heretofore
been made by contract, but the company proposes to equip a
plant of its own for their manufacture. Office, 267 St. Clair
St,, Cleveland.

Edison Electric Co., Los Angeles, C&l.—Staius—Recent
Acquisition.—The circular of E. fl. Rollins & Sons, Denver,
offering a block of the first and refunding mortgage 5 per
cent gold bonds (compare V. 75, p. 1089) says :

Capital stock, cumulative preferred, issued, $3,066,900; common
Issued, $1,109,400. Bonded debt: Bonds outstandlntr, »2.507,000; In
escrow to retire sub-company bonds, $477,000; United Electric Gaa &
Power Co.. 58 assumed, $672,000; total bonded debt, $3,656,000.
There are $7,016,000 bonds in escrow under conservative restrictions
of the trust deed, for acquisition of other plants, development of
water power and other (permanent extensions. Statemeat of earn-
inga (as ofHolally reported by the company for the year ending Aug.
31,1903): Gross receipts, $865,446; operating expenses, taxes, insur-
ance and repairs, $434,928; net earnings, $130,517; total intereat
charges, $18it,690; surplus earnings, $246,827. A semi-annual divi-
dend of 2»« per cent on the preferred stock was paid on July 15, 1903.
The Edison Electric Co. recently acquired all of the property, fran-

chises and business of the United Electric Gas <fc Power Co. and Its
sub-companies, operating the electrlo-light. power, street railway and
gas properties in Santa Barbara, and doing an electric lighting and
power business in Santa Monica, San Penro, Long Beach, Terminal
Island, Redondo, and a gas-lighting and heating business In Santa
Monica, Ban Pedro and Long Beach. The United Electric Gas &
Power Oo. then bad anfauthorlzed capital of $1,500,000, of which
$812,000 was issued, and also $672,000 of S per cent bonds. (V. 74,
p. 831.)
The Edlaon Electric Co. does an electric lighting and power busi-

ness in the following additional cities and towns of Southern Cali-
fornia: Los Angeles. Pasadena. Highlands, Redlands, Colton, River-
side, Pomona, Claremont, Whittier, Fullerton, 0^^nge, Santa Ana and
other districts It also does a gas lighting business in Santa Ana.
The district served has a population of .about 267,300.
The company generates a large proportion of its current from water

power, controllea through the ownership of valuable water rights. It

operates at present water power and steam plants with a combined
capacity of 14,659 horse-power. The company is at present building
a new, high-economy steel station in Los Angeles, with an immediate
installation of machinery for 5,500 horse power. In addition, the
company owns water rights for upwards of 60,000 horsepower in

Kern River and Santa Ana canyons. The development of the Kern
River property, now in process, contemplates the erection of a 28,000
horse-power plant, designed to deliver a maximum of 18,000 horse-
power in Los Angeles, 110 miles distant. According to the flowage of
ibe river, as recorded by the Government for seven yeara, the mini-
mum delivery in Los Angeles should be not less than 7,000 horse-
power. With the completion of this plant, the company's productive
capacity will be increased between loO and 200 ptr cent. The com-
pany Is owned chiefly by residents of Southern California, and Its

directors are men of strong financial standing. The company operates
under favorable franchises.—Compare also V. 75, p. 1089.

Edison Portland Cement Co.—In Operation.—Thoma.B A.

Edison on Nov. 27 sent the following letter to President

Shelmerdine in Philadelphia:

The works of this company, of which I am the designer and which
are (quipped with special up-to-date machinery, are in operation atd
ready to make shlpmeu's. The cement being produced will stand all

the standard tests and till all Government speciaoailons It has the

advantage of being the finest ground cement on the market; 85 per

cent will pass a 200 mesh screen I tiiliy believe exiierlenco will

prove our cement to be the best and most reliable now made.

The "Iron Age" of Dec. 24, in a 103^-p8ge illustrated article

displaying the plant, saye:

The plant now has a capacity of 1,500 barrels per day of 24 hours,

the operation requiring the labor of 3t0 men. For four rotarles,

doubling the present output without exceeding the present capacity

of any other department except that of raw material fine gilnding, ic

is estimated that the labor cost of operation will be increaned by oniy

about 10 to 20 per cent.—V. 76, p. 544.

Fanltless Rubber Co, Akron, Ohio.—Consolidation.

—

Under this title the Camp Rubber Co. of Ashland, Ohio, and
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the Faultless Rnbber Co. of Akron were recently consoli-

dated. The stock of the coDPolldat^d company is $325,OCO,

being an increase of $195,000 as compared wlih the total

oa(iitalisation of the separate organizations. H. B. Camp is

President.

tlreene Consolidated Copper Co.—Bonds.—Plana, It is

understood, are under consideration, for the making of an
issue of probably $8,800,000 15 year 6 p.c. bonds, convertible

into stock at par and subject to call after a certain time at 110.

These bonds will be oflfereii to the shareholders and will be

underwrittt-n. Reports are again current of ohanRes in

stock ownership and the possible retirement of Mr. Greene
from the Presidency.—V. 77, p. 1585, 1293.

Oriffln Wheel Co., Vhleago.—New Stock.—This company
has iuorensed its authorized issue of capital stock from
$3,000,000 to $4,000,000.

Hndson Rirer Electric Co.—Bonds Offered—K. H. Gay &
Co.. by advertisement on another page, are oilering at par
and interest a block of the bonds of this company, which is

the owner of the Hudson River Power Transmission plant

al Mechanicville, N, Y. These bonds are first mortgage
80-year 5 p. c. gold bonds, with principal and interest guar-
anteed by the Hudson River Water Power Co,
The earnings of the system for 12 months for power deliv-

ered are reported as follows :

General Electric Co., Schenectady $164,124
City of Troy (Lleht A Power) 393,688
City of Albany (LlKht aftd Power) 283,6"8
United Traction Co.. Troy and Albany 253,000
Hudson Valley Railway Oo 137,970
Glenp Fal 8 and oilier placon (Llnht and Power) 40,208
Earnings of Saratoga Qua, Electric Light & Power Oo 48,469

fl,230,327
LeM operating expenses 150.000

$1,080,327

Total annual interest charge, $250,000. In operation at

Spier Falls, N. Y., five generators ; ultimate development
will be ten generators—about 50,000 H. P. Compare V. 75,

p. 137, 1089; V. 77, p. 2037.—V. 76, p. 161.

Hndson River Water Power Co.

—

Bonds Offered.—See
Hndson River Electric Co. above.—V. 77, p. 2087.

International Fire Engine Co.—Receivers.—At Trenton,
N. J., on Jan. 7. Vice-Chancellor Emery appointed James R.
Clarke of New York and Charles E, Kimball of Summit, N.
J., receivers for this company. The liabilities are stated as
$347,274, The plan of reorganization was published in V. 77,

p. 952, 2101.

International Heater Co., Utica, N. T.

—

New Stock.—This
company, which last March reduced its capital stock from
$600,000 of common stock and $900,000 of preferred stock to
$551,900, all preferred stock, has called a shareholders' meet-
ing for Jan. 16 to vote on an increase of capital stock to $1,-

008,200 by the issue of $456,300 of 6 p. c. cumulative first

preferred stock, with preference also as to principal in case
of dissolution; par value of shares, $100. Besides declaring
dividends of 6 per cent per annum on the new first pre-
ferred, the directors are, if earnings are sufficient, to apply a
further sum equal to 5 p. c, or more if they so elect, to the
reduction of the principal of the shares, the dividends there-
after to be payable on the principal as so reduced. Until
the first preferred is reduced to $250,000, the holders of the
same are to elect four of the directors and the holders of the
present preferred three; thereafter both classes will have
equal voting power. F. E. Wheeler is President and W. E.
Hopkins is Secretary.—V. 76, p. 657.

International Wireless Telegraph Co.—Consolidation.—
At a meeting in Camden, N. J., on Jan. 6, the shareholders
adopted a proposition to consolidate with the American
DeForest Wireless Telegraph Co. The Greater New York
Security Co., it is reported, will finance the consolidation,
the International stockholders to receive $7,500,000 of stock
in the new concern,—V. 76, p. 1304.

Lackawanna Steel Co.—Descripffow.—The "Iron Age" of
Jan, 7, 1904, contains a 20 page illustrated article entitled
"The Largest Steel Plant in the World," describing the new
works of this company at Buffalo.—V. 78. p. 50.

Lat?rence (Mass.) Gas Co.—Option,—Shareholders of rec-
ord have the right until and including Jan. 20 to subscribe
for 2,000 shares of new stock at $110 a share, to the extent of
one share for each four held. Subscriptions must be paid on
or before Feb. 2. Nathaniel H. Emmons is President.—V.
77, p. 2161.

Lincoln Trust Co.—Bonds Offered.—Thia company is of-
fering at par and interest its own 4}4 per cent first mortgage
trust gold bonds (Series "C"). A circular says:
Total Issue, S.'iOO.OOO. Dated Oet. 1. 1903; due Oct. 1, 1923, re-

deemable after October, 1908 atpar; Interest payable April land Oct 1;
denominations. $100, $200, $500 and $1,000. St. Louis Union Trust
Co., trustee. These bonds are secured by first deeds of trust on im-
proved real estate In the city and county of St. Louis, deposited with
the trustee, the oonservatlTe valuations of the eeveral properties
amounting to twice the amount of the bonds issued, and the aggre
gate amount of deeds of trust deposited with the trustee being at all
times at least 10 per cent more than the amount of bonds oatstand-
Ing. These bonds, being the direct obligation of the Llcoola Trust
Co., are also secured by its capital and surplus.

Louisville (Ky.) Gas Co.—Decision.—The Court of Appeals
of Frankfort, Ky., early in December, 1903, handed down
three decisions touching this company's natural gas interests
which are held under the title of the Calor Oil & Gas Co.
The Court affirmed the decision of the lower court, grant-

ing an injunction to prevent the maintenance of a lamp-
black factory by the Calor Co., but, on the other hand, re-
versing a former decision, affirmed the company's right to
its leases of natural gas privileges.
President Sneed is quoted as saying :

The first suit, a Oommonwealth oase, waR remanded to the Meade
County Court for further proooertings an to whether or not the lamp-
black factory was a bona tide enterprise or a wilful attempt to waste
gas.
The second oafte wan an injunction to the Kentucky Heating Oo.

preventing the Calor Co. from oontinaing Its efforts to make lamp-
black. Upon the granting of this injunction the factory was closed
and no further efforte will be tried to make lampblack, att the Meade
County gas Is not as rich In carbon as other natural gases.
The third oase was the eiFort on the part of the Kentucky Heating

Co., in oollueinn with W. O. McQehee, to annul a lease made by Mo-
Qehee to hla land Tor xas and mineral purposes. The Court of Appeals
reversed the decision of the Meade Circuit Court and decreed that us
long as the gan ia legally uned the rights acquired under the lease can-
not be interfered with. This lease is the salient point of the whole
oontrovergy and the decision will enable the Louisville Gas Co. to
carry out lt8 Intention, as anuonnoed last summer, to distribute nat-
ural gas to Louisville through Its 18 miles of mains, purchased some
years ago from thf> Citizens' Gas Co. Vigorous steps wlil be at ono«
taken to that, end and by next winter it is confidently believed that the
citizens of Louisville wlil be able to purchase natural gas from the
Louisville Gas Oo. at reasonable rates.—V. 77, p. 352.

Malta Vita Pure lood Co.—iBonds.—The mortgage re-
cently made to the Merchants' Loan & Trust Co. of Chicago
as trustee secures $300,000 of first mortgage 6 p. c. gold
bonds, dated Oct. 31, 1903, in denominations as follows:
Nos. 1 to 140, $1,000 each; Nob. 141 to 340, $500; Nos. 341 lo 540,

$200; Nos. ."541 to 740, »100. The bonds mature In the order of their
numbers, beginning with the lowest, the $1,000 bonds, $14,000 yearly
Nov. 1,1904-1913; the $500 bonds, $7,000 yearly Nov. 1, 1904-1908,
and $13,000 yearly Nov. 1, 1909-1913; the $200 bonds, $2,800 yearly
Nov. 1, 19114-1908. and $5,200 yearly Nov. 1. 1909-1913: the $100
bonds, $1,200 vearly Nov. 1, 1904-1908. and $2,800 yearly Nov. 1,
1909-1913; in other words, in all $25,000 yearly for the first fiv«
years, thereafter $,S5,000 yearly, but any or all are subject to call on
any interest day at 105 and interest. Interest payable May 1 and
Nov. 1.—V. 77. V. 2283.

Massachusetts das Companies.—Suif Dismissed.—The Su-
preme Judicial Court of Massachusetts handed down on Jan.
7 a unanimous decision disrcisging, with costs, the bill of
Doherty and Egan, as stockholders of the Bay State Gas Co.
of Delaware to set aside as fraudulent the sale to the Massa-
chusetts Gas interests of certaia shares of the Bos-
ton Gas-Light Co., the South Boston Gas Light Co. , ihe Rox-
bury Gas-Light Co. and the Bay State Gas Co. of Massachu-
setts. The Court holds that shareholders have no power to
bring a suit in behalf of a corporation until they have first

both requested the directors to bring the action and sub-
mitted the facts on which the same should be brought.—V.
77, p. 2842.

Montreal Water & Power Co,—Bond OJ'ertngr.—This com-
pany offered in London late last November at 95 £70,000 4
p. c. prior-lien gold bonds of £100 each, part of an author-
ized issue of £500,000, redeemable June 80, 1982, at 105, or
earlier,at the company's option, at 110; interest payable June
30 and Dec. 31. Of these bonds, £182,166 had already been
iesued. An advertisement says in substance :

These bonds will be a first charge upon all the assets of the com •

pany. subject only to $25u.000 (£51.370) bonds (not redeemable tmtii
1915) In respect to that portion of the system In the city of Oune-
gonde. President Edwin Hanson states that the company has 84
miles of water mains and that its revenue has increased from $62,700
1893-4 to $148,775 for the year ending April 30, 1903. The author-
ized issue of ieSeO.OOO prlor-llen bonds Includes £182, l6e Issued
In 1898. whose terms of re-payment have been modified so as to place
the whole of the Issue upon the same footing. Holders of the bonds
of the 1898 Issue will be invited to tender their bonds for endorsement
as to the altered terms of repayment. Following the prior-lien bonds
is &n authorized issue of £250,000 5 p. c. mortgage bonds, of which
£220,600 are outstanding and $2,000,000 of authorized capital
stock, of which there have been Issued $?)00,000 preference shares and
$1,120,000 ordinary shares. Mechanics' liens for £30,010 were to bo
discharged with the proceeds of the prlor-llen bonds offered for sale.

There will remain £247,834 of the prlor-llen bonds available for fur-
ther capital expenditure as required. Trustees for the prior-Hen bond-
holders, the Law Guarantee <ft Trust Society. Limited.
Directors: Edwin Hanson (Hanson Brothers). Montreal, President;

T. J. Drummond, Montreal, Vice-President; William Hanson. Montreal;
John Macfarlane. Montreal; A. F. Klddell, Montreal; T. R. Ronald,
London; R. Wilson Smith, Montreal.

National Abrasive Manufacturing Co. of New York.

—

Safe.—This company's property is advertised to be sold under
foreclosure of the first mortgage at 161 Broadway, New York,
on Feb. 1, Adrian H. MuUer & Son, Auctioneers. The mort-
gage was tnade Dec. 30, 1901, to the Atlantic Trust Co., as
trustees, and there is due thereon $524,000 for principal and
162,019 as interest from Jan. 1, 1902, to Deo. 10, 1903. The
property includes a large amount of real estate in North
Carolina, as described in the a^lvertieement of sale iu the
"New York Evening Post" of Deo. 21. Most of the bonds
($515,000) were sold at auction on Nov. 11. 1903, and were
bid in at $600 per bond. Another lot of $5,000 was bid in
at $800 per bond.

National Licorice Co.

—

New President.-Adolphe E. Smylie
has been elected President, to succeed F. P, Scudder, who
resigned, owing to ill health, but who remains a director.

The other directors are:

Henry Rowley. Vice-President; H. W. Petherbridge, Secretary and
Treasurer, and Milton Hopkins.

The company is paying quarterly dividends at the rate of

6 p. c. per annum on its $500,000 6 p. c. cumulative preferred
stock, dividend No. 6 having been paid Dec. 31. The com-
mon stock is $1,000,000. No bonds. The company was in-

corporated in July, 1902, under the laws of the State of New
York. The following dividends have been paid on the com-
mon stock: l}4p. c. on Jan. 7, 2 p. c. on July 7 and a quar-
terly dividend of 1 p. c. on Oct. 10, 1908; a quarterly dislri-
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bution of 1 p. c. has also been declared, payable Jan. 15.

Office, 106 John St., Brooklyn, N. Y.

New England Cotton Tarn Co.—New Certiiicates Ready —
Certificates of the New England Cotton Yarn Co. of Massa-
chusetts are ready for distribution in Boston at the oifice of
Kidder, Peabody & Co. in exchange for the full-paid certifi-

cates of deposit, properly endorsed. To even up holdings, the
firm will buy or sell fractions of the preferred at 90 and frac-
tions of the common at 35.—V. 77, p, 2161, 953.

New England Water-workg Co.—See Alton Water-works
Co. above.—V. 77, p. 2283.

Partridge & Bichardson Co., Philadelphia.—Incorpo-
rated.—This company has been incorporated in New Jersey
with $1,500,000 capital stock, in $100 shares, of which $500,-
000 is 5 p. o. cumulative preferred, to take over the depart-
ment store business of the firm of Partridge & Richardson,
which was started in 1852. The company has a store at 8th
and Chestnut sts., Philadelnhia, and branch stores in Atlan-
tic City, Long Branch and Lakewood, N. J.

Peters Shoe Co., St. Lonis.—New Stock.—This Missouri
corporation has filed a certificate of increase of capital stock
from $500,000 to |800,000. The company states its assets as
$1,350,991 and its liabilities as $649,312.

Beserye Gas Co. of Pittsbargh.—increase of Stock.—This
company, with office at Pittsburgh, Va,, has filed a certifi-

cate, under the laws of West Virginia, increasing its author-
ized issue of capital stock from $1,500,000 to $3,225,000, to
provide for extensions and additions. The "Pittsburgh Ga-
zette" says

:

The oomoanv Is a Joint posaeaslon of the Union Nataral Gas Cor-
poration (V. 76, p. 1253; V. 75, p. 736) and the Standard Oil Interests.
Its porpose 1b, as Its name indicates, to hold In reserve a supply of
gas which may be needed In future years by the companies which at
present have a sufficient supply elsewhere. It owns In Lewis County
300,000,000 feet of gas contained In about 60,000 acres of land. A
lO-lnch pipe line connects It with the Union Company's lines in the
Sugar Grove field In Ohio, 125 miles away.
The Union Natural Gas Corporation la now the largest natural gas

company In the business, It la claimed, the number of meters in
houeesof domestic customers being 63.000. Over 600 manufacturers
are served, the lines reaching 48 cities and towns in Ohio, from
Athens on the south to Lorain, Sandusky and Flndlay on the north.
Since last May 24,000 meters have been placed in houses and a popu-
lation of 400,000 la supplied with gas by this company. It is furnieh-
Ing, al^o, the gas for the Northwestern Company, which supplies To-
ledo.

BobertSv Johnson & Band Shoe Co., St. Lonis.—iVew
Stock.—The company has filed a certificate of increase of
capital stock from $1,600,000 to $2,000,000, in full-paid shares
of $100 each. Assets: $3,621,070; offsets: stock, $1,600,000;
liabilities, $620,000. Of the total stock, as well as of the
new shares, one-half is 7 p. c. preferred stock. The company
has three shoe factories (two in St. Louis and one in Hanni-
bal, Mo,), their combined capacity being about 18,000 pairs
a day. Directors (and officers):

J. Johnson, Pres't; J. C. Roberta. V.-Pres't; E. E. Rand, Seo'y; O.
Johnson, Treaa.; Harry Wood, R. N. Warmaok, O. D. P. Hamilton.

Office and salesroom, Washington Av. and 10th St., St.
Louis.

Somerset Union & Middlesex (N. J.) Lighting Co.—
Co««oitdaiion—This company was formed under agree-
ment of consolidation and merger dated Nov. 11th, 1903,
between Plainfield Gas & Electric Light Co., Somerset Light-
ing Co. and Citizens' Electric Co., whereby this company
became possessed of all their property and franchises and
wherein it is provided that the capital stock of this com-
pany shall be $1,050,000 in shares of $100 each, and that this
company shall execute its mortgage to the Fidelity Trust Com-
pany, trustee, to secure a total authorized issue of $2,750,-

000 of 4 p.-c. bonds, denomination $1,000 each, dated Dec.
1st, 1908; due Dec. 1st, 1943; interest payable June 1 and
Dec. 1.

It is also provided in said agreement that this company
should forthwith acquire by purchase 6,500 shares of the
capital stock of the Central Electric Co. out of a total issue of
7,500 shares (V. 77, p. 1876; V. 72, p. 482, 243; V. 71, p. 1271).

The agreement provided for the present distribution of
this company's capital stock and 4 percent bonds, as follows:

stock. Bonds.
To the holders of the $350,000 capital stock of
the Pialnfleld Gas & Electric Light Co. at the
rate of 100 p. c. In stouk and 200 p. o. in bonds. $350,000 $700,000

To the holders of the $150,000 capital atook of
the Somerset Lighting Co. at the rate of 57 13
p. c. in atook 86,000

To the vendora of 6,500 shares of Central
Electric stock 571,000 300,000

Topay floating debt of Somerset Lighting Co... 43,000 107,000

Total present distribution $1,050,000 $1,107,000

The balance of the company's authorized issue of $2,750,000
bonds, to wit: $1,643,000 bonds, are reserved for the follow-
ing purposes

:

For making additions, extensions or acquiring new property. f368,000
To take up underlying bonds (assumed, as shown below),

viz. for Somerset bonds, $150,000; for all the other bonds,
$625,000 776,000

The bonds assumed by the new company are:

BONDS ASSUMED UNDBR COMBOLIDATION AQBBBMENT.
Pialnfleld Gas & Electric Light first mortgage 58 $110,000
Plainfield Gas Light Aral mortgage 5s 60,000
Pialnfleld Gas & Electric Light gen. mort. 6b (V.76, p. 1146). 205,000
Citizens' Electric first mortgage aa 40.000
Somerset Lighting Co. first mortgage 5b 150,000

Lease.—The company has leased its property to the Public
Service Corporation of New Jersey for 900 years on the fol-

owing terms:

K^¥^^°^V° .Serjlce Corporation undertakes to pay interest onbonded debt, also to pay all the expenses of the compiny. inoladin^taxes, etc. In the year 1906 this company will receive rental eaua^to 1 p. 0. on Its stock; in 1907 the rental will be equal to U^d oanflfrom then on the rental will increase each year at the rate of on«.hSf
of 1 p. c. until the stock pays annual dividends of 4 p It wlU remain at this figure during the balance of the term of the lease --V. 77

Southern Car & Foundry Co.—Suit.—On Dee. 8 rpceivers
Thomas G. Bush, Thomas A. Gillespie and Orion L, Harlbut
filed a suit in the United States Court, at Anniston Ala
against ex-President J. M. Elliott, of Gadsden, Ala,' to re-
cover $150,000 which it is alleged he caused the company
on Jan. 17, 1931, to apply to the payment of his personal in-
debtedness to the Chase National Bank; also to collect the
further sum of $150,000, with interest, alleged to be the bal-
ance due by him, on account of capital stock in the com-
pany, which he subscribed for, and which in 1899 was issued
to him.

Receivers' Report, etc.—The report of the receivers, as sub-
mitted to the creditors at a meeting in Chattinooga on Dec.
15, it is stated, showed:
Selling value of all shipments during receivership, $544,163; un-

filled orders for 500 cars and the total value of all unfilled ordera at
the various plants In operation, $330,480; value of accounts, etc.. re-
ceivable, $20,620. ' '

The dlabureementa duriag the reoeiverahlp. not including coart
coats or attorney'e fees, have amounted to $135,381; bank balance to
the credit of the receivers. $432,581; material on hand at the various
plants estimated at $293,350.

Liabilities, so far as yet ascertained, $1,812,854; in addition to
claims for labor, $14,000. and taxes, $5,400, there are due on nav
rolls, $12,000; on purchases, $37,500. *^ '

At a hearing in Chattanooga on Oct. 27 L, G. Woods,
Treasurer and a member of the Executive Committee of the
Standard Steel Car Co. testified that his company indorsed
lor the Southern Car & Foundry Co. to the amount of $200,-
000, and advanced to the company $385,000, for which notes
were taken. These notes were discounted, and the Standard
Steel Co. paid $150,000 of the amount, and would pay the re-
mainder as they matured in October and November. As an
outcome of these transactions the Standard Steel Car Co. ac-
quired 51 per cent of the stock of the Southern Car & Foun-
dry Co. Subsequently Mr. Woods came into office and
repeatedly declined to give the Southern Company further
assistance.—V. 77, p. 837, 206.

Southern (Bell) Telephone & Telegraph Co.— Amal-
gamation.—Negotiations were recently concluded between
this company and the Inter-State Telephone & Telegraph Co.
by which the interests of the two corporations in Raleigh, N.
C, Wilmington, and other cities in North Carolina are
practically merged. Tbe Capital City Telephone Co. has
been organized with $200,000 capital stock to represent the
combined interests in Raleigh, the President of the new cor-
poration being W. T, Gentry of Atlanta.—V. 76, p. 834.

Spring Valley Water Co., San Francisco.—iVetc Bonds.—
The company's general mortgage secures not to exceed $28,-
000.000 of 4 p. c. gold bonds of $1,000 each, dated Dec. 1,

1903, and due Dec. 1, 1923. Interest payable June 1 and Dec.
1 in San Francisco, New York and Frankfurt a Main (at
4*20 marks to the dollar). The Union Trust Co. of San Fran-
cisco is trustee. Of the authorized issue $500,000 is out-
standing and $13,976,000 is reserved and can only be issued
upon retirement of a like amount of 4 p. c. and 6 p. c. under-
lying bonds of the Spring Valley Water Works Co. due in
1906 (V. 74, p. 1200). The $28,000,000 stock is all outstand-
ing

; par of shares, $100. Officers—President, Chas. Webb
Howard ; Secretary, Pelham W. Ames ; Treasurer, Bank of
California. On Dec. 8 an additional $1,000,000 of the bonds
was sold to San Francisco capitalists.—V. 77, p. 2162, 1229.

Standard Milling Co.—Payment for Property Condemned.
—The city authorities, it is understood, paid to the company
some weeks ago the condemnation price of $625,000 on ac-
count of the Hecker Mill site, which was taken for use in

connection with the proposed third bridge to Brooklyn. Ru-
mors have been current that the company is considering the
advisabilitv of building a 10,000-barrel mill on the water
front of New York, and will concentrate there all or the
greater part of its business.—V. 77, p. 1872.

Standard Steel Car & Foundry Co.—See Southern Car &
Foundry Co. above.—V. 77, p. 302, 254.

Union Natural Gas Corporation.—See Reserve Gas Co.
above.—V. 77, p. 852.

United Electric Gas & Power Co.. Santa Barhara—Sold.

—See Edison Electric Co. of Los Angeles above.—V. 77, p.

255.

United States Bealty & Construction Co.—Judge McCon-
nell Resigns.—At a meeting of the directors on Monday, the
resignation of Samuel P. McConnell as Vice-President of the

company was received and accepted. Judge McConnell also

resigned from the executive committee bnt remains as di-

rector. He also relinquished the presidency of the Falier

Construction Co. Judge McDonnell's letter of resignation

states that for some time he has desired to return to the prac-

tice of his profession. Continuing, he gives the following

facts regarding labor matters :

The policy pursued by the Fuller Company toward the labor unions
waa the reault, as yon all know, of an a«:renment which, together with
the American Bridge Co.. we had entered Into with the HuusHsaalths
& Brldgemen's Union aud the necessities of our buslneHM. We were
obllsiated on large contracts, and only in a few Instanoi's were we pro-

tected by strike clauses and in none as agaluit tho ooaH»«(iii«noe» of a
lock-out. Our agreement wUh the Housesmltha' & Brldgemen's
Union waa observed by that. union until within the lasr. few weeks.

Aa soon as the agreement was broken I recommended to this oomiult-



108 THE CHRONICLE. I
Vol. Lxxviii.

t«e that we> shonld beooiuo members of the BuUdluB Trade* Etu

ployera' A-<'Ocl*tlon

Return of Depositffd Stack.—The Bhareholiiers' committee,
J v^r. Cb*irm*n, on Thiriiilay i8su-*d a new clrcalar

Jt?rB, Rnnonnolnjj; thiit the membt^rs deem it to be

for tlif interests of t ho Bt'XJkhoMers that the shares already

deposited with the comiuitiee should be returned to the own-
ers ifret» of charge), leavinij It to the fntare to determine

whether the committee should apply to stockholders for their

proxies for n8e at the annual mrjetlng to be held next Jnly.

Tnid action Is taken, it is announced, in view of the resigna-

tion ab.we noted and the fao' that the Fuller Company has

j Mt:e.l the HnUding Trades Employers' Association. Large

amounts of shares in addition to those held and represented

by the committee were deposited under the circular of Nov.

19 last, and holders of large amounts of additional stock, It is

Btat^, had expressed their willingness to support the com-

mittee.— V. 78. p. 51.

United States Steel Corporation.—^o Dividend on Com-
mon Stock.—At their meeting on Tuesday the directors

"nnanlmouely voted to declare the regular quarterly divi-

dend of 1
'4 p. c, on the preferred stock and to pass the divi-

dend on the common." The statement of earnings covering

the calendar year will be found on page 101.

Diatribntion to Employees.—The Tpayment ot the special 5

p. c. in dividends to e-mployees who subscribed to the pre-

ferred stock under the profit-sharing plan of January, 1903,

Is being made this week. The offer to employees on Dec. 31,

1902. stipulated that each employee who bought the stock at

the stated terms and remained in the company's service with

a good record should receive, on the first of January in each
of the five years beginnine with 1904, a bonus at the rate of

$5 per share. (Ck)mpare V. 76, p. 51.)

Consolidation.—A circular iesued Dec. 81 states that the

business of the American Sheet Steel Co. and the American
Tin Plate Co. will hereafter be conducted under the name of

American Sheet & Tin Plate Co., with George G. McMurtry
as Chairman and W. T. Graham as President. The general

oflBces will be moved from Battery Park Building, New York,
to Pittsburgh early in 1904.—V. 78, p. 51.

UniTergal Caster & Foundry Co.—Consolidation—Mort-
gage.—This company, incorporated in New Jersey on Oct.

29, 1903, with $350,0 30 of authorized capital stock, as a con-

solidation of the Standard Caster & Wheel Co., New York
City; John Toler, Sons & Co.. Newark, N. J., and A. B.

Diss Company, Brooklyn, N. Y,, has made a mortgage to

the Fidelity Trust Co. of Newark, N. J., as trustee. This
mortgage secures §281,300 of 25-year 6 p. c. gold bonds, with
interest payable quarterly from Jan. 1, 1904. The shops in

Newark have been greatly extended, and the New York and
Brooklyn works will be moved to Newark early this year.

The noortgage covers not; only the operating plant but a
quantity of real estate in the lower part of Newark. Henry
111 is President and Mark Fishel, Secretary.

rtah Light & Power Co.—ConsoZidaaon,—See Utah Light
& Railway Co. under "Riilroads" above.—V. 77, p. 2039,

Yincennes (Ind.) Light & Power Co.—Bonds Offered.—
Edward M. Deane & Co., Grand Ripids, Mich., are offering

for sale a block of the company's authorized issue of $200,OOU
first mortgage gold 5s (present issue $150,000), covering the
consolidated lighting properties of Vlncennes, Ind.

Ylrglnla Consolidated Milling Co., Petersburg, Ya.—
Mortgage, Etc.—Thia company was organizsd in 1903, under
the laws of Virginia, with $1,000,000 capital stock, in |100
shares (|999,200 outstanding), and operates in Petersburg
four cotton mills, with a total of about 32,000 spindles, viz:

Matoaca, Ettrick, Pocahontas and Blue Ridge; corn milb,
Cockade City Nos. 1 and 2 (combined capacity 1,800 bushels
of corn daily), and flour mill, Cockade City No. 3, capacity
150 barrels of flour per day. A mortgage to the Interna-
tional Trust Co. of Boston, as trustee, secures not exceeding
$1,000,000 of 5 per cent gold bonds of $500 each, dated July
1, 1903, and due July 1, 1953, but subject to call on and after
July 1, 1913, at 105 for an annual sinking fund beginning
Jan. 1, 1918, equal to 1 per cent of outstanding bonds. On
Nov. 27, 1903, there was $420,000 of the bonds outstanding
and the company was proposing to issue $200,000 of addi-
tional bonds to provide new machinery and to increase
the number of spindles to 35,000; also an additional $100,000
of bonds for working capital. The mortgage covers:
The buildings, real estat*, maohinery and franchises of the Matoaca,

Ettrick and Pocahontas cotton mills and the machinery of the Blue
Kldge cotton mills; also a lease for ten years from Oct. 1, 1898, of
certain real estate, bulldingi, tenement houses, etc., in Peter«burg,
Va., Including Bine Ridge cotton mill building, Oockade City corn
mills Nos. 1 and 2, buildings and machinery, and Cockade City flour
mill, building and machinery. The company owns about 160 acres of
real estate In Chesterfield and Dinwiddle Ooniities, and in Petersburg
the brick and stone buildings of the Ettrick, Matoaca and Pocahontas
cotton mills (all equipped with automatic Bprlnkler system of Are
protection), nearly 100 tenement houses, and the cotton mill machin-
ery In Blue Rldee mills. The lease above mentioned includes numer-
ous tenement honsea and carries with it the power (electric) for the
mills held under lease. The mortgage covers all the above described
property owned, as well as the lease.

Aug. Wright is President, E. A. Hartley, Treasurer and
Manager, and Charles Hall Davis, Sacretary.

Yakima Water, Llglit & Power Co., Nortti Taltima, Wash.—Sold.—The plant of this company, or a majority of its

$300,000 capital stock, has been sold to Robert E. Strahorn
of Spokane, Wash,, representing a syndicate which owns and
operates a number of water apd light plants in the North-
west.

Zenith Furnace Co., Dolntb, Sllnn.—Further Data.—
General Manager C. W. Anderson on Oot. 1, 1903, wrota:
Qaa is snppUed at a satlsfaotory protlt to Important cities by several

plants at lower prlo(>R than are received under our ten-year contract
with thH city of Dulutli and 20- j ear contract with the Superior Water
LlKlit * Power Oo. Bttsea upon thu consumption of gas by Duluth and
Superior in recent years. It ts estimated that for llghiiUK and cooking
these two cities will oonsame In the current year about 110 million
onblo feet. This does not Include gas for heating, in which we expeot.a
profitable business. We estimate the coke and gas department will
produce an IncDme of about *70,000 per annum, based upon sales of
only 1!S0 million onblo t^eit out of our total production of 400 million
cubic feet per annum. The company's stockholders havejaet declined
an oiler ffom a wealthy gas corporation to lease the coke ovens and
gas plant (on the basis of its present gas oontruots) for 25 years at a
rental snlllolent to retire the principal and interest of a bond issue
two and one half times greater than has keen placed upon the entire
plant.—V. 77, p. 3288.

The Financial Review (Annual), published at the office

of the Commercial AND Financial Chronicle, will be ready
a'oout February 15. It is an invaluable book for reference
throughout the year.
Some of the contents are as follows :

Retrospect of 1908, giving a comprehensive review of the
business of that year, with statistics in each department,
financial and commercial.
Bank Clearings in 1903, with comparative statistics for 20

years.
Record of Transactions on the New York Stock Exchange

in each of the past 10 years.
Securities listed on the New York Stock Exchange in 1903.

Money rates by months for past four years on all classes
of loans.
Weekly Bank Statements in 1903.

Crop Statistics for a series of years.
Iron and Coal—Production for a series of years.
Gold and Silver—Production for a series of years and

Monthly Range of Price of Silver for three years.
Exports and Imports for a series of years.
Comparative prices of Merchandise,
Foreign Exchange-Daily Prices in 1901, 1902 and 1903.

Bank of England Weekly Statements in 1903, and the
changes in the bank rate from 1895 to 1903.

Government Bonds—Monthly Range since 1860.

State Bonds—Record of Prices since 1880.

Railroad Bonds and Stocks—Monthly Range of Prices for
five years in New York and for one year in Boston, Phila-
delphia and Baltimore.
Description of Railroad and Industrial Securities, Record

of Earnings, Dividends, Railroad Construction, and other
statistics for a series of years.

The price of the Review is $2.

William B. Dana Co., 763^ Pine Street, New York.
Copies may also be had from P. Bartlett, 513 Monadnock

Block, Chicago; Edwards & Smith, 1 Drapers Gardens,
London.

The Hand*Book of Railroad Securities, compiled by the
publishers of the CHRONiCLE,lwill be ready about January 12.

The book contains in small compass a vast amount of
information concerning the various railroads and a number
of the industrials whose securities are dealt in on the leading
Stock Exchanges. It shows their earnings, dividends, etc.,

for a series of years, their present fixed charges, and also the
amounts of the different issues of bonds outstanding, their
rates of interest, etc. There is also given the monthly range
of stocks and bonds for 1903 and 1903 and a yearly range for
the past four years. Price one dollar, or to Cheoniclk sub-
scribers, seventy-Ave cents.

—The fifty-ninth annual report of the New York Life In-
surance Co. is published in this issue of the Chronicle. It

deals with very large totals, the assets being over $352,000,000,
an increase of some |30,000,000 during the year. lb has
812,711 policies in force, insuring $1,745,000,000. The income
for the year was: $88,289,000, a gain over 1902 of $9,000,000.
The policy reserves were increased, $32,000,000, and are now
stated as $300,090,847. The statement published on another
page gives a detailed statement of the company's investments
in bonds, showing an aggreate market value of over $250,000,-

000. The New York Life, by its By Laws and its agreements
with several governmental insurance bureaus in Europe,
pledges itself not to invest its funds in or lend them on the
securitylof stocks of private corporations, second mortgages,
unimproved or unproductive real estate, hotels, theatres,
churches, breweries, factories, mining or industrial enter-

prises. The business of 1903 was the largest in the history
of the company.

—On Wednesday, January 20, at Central Falls, R. I., there
will be sold to the highest bidders valuable developed water-
power, now in use; also a large quantity of cotton machinery
in lots to suit purchasers, together with mill realty, steam
and water-power plant, tenement and street property. This
ii all located at Central Falls and Pawtucket, R. I. A de-

scription of the property to be sold will be found in the ad-

vertisement on another page.

—Messrs. John L, Williams & Sons, Richmond, have issued
an eight-page circular in which they bring together some
strtistics relating to iron, coal, cotton, lumber, railroad con-
struction and banking as affecting the development in prog-
ress in the South. The circular describes a dozen Southern
properties to which the attention of investors is invited.
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COMMERCIAL EPITOME.
Friday Nisht. Jan. 8, 1904.

Severe wintry weather which has been experienced during
the past week over a considerable area of the country has had
a tendency to retard the resumption of business activity with
the opening of the year. Railroad and harbor traffic has
been greatly impeded, and the distribution of merchandise
has been accordingly slow. The character of the news rela-

tive to the political situation in the Far East is a factor that
is being closely followed by merchants. Prices in the different

speculative markets have been extensively influenced by the
various reports, and the general tendency has been towards a
basis discounting the outbreak of hostilities.

8toek$ of Merehandite.

Lud tOfl

Tobaooo, domeatlo hhdB
Coffee. Brazil bags.
Coffee, other bags
Coffee, Java, Ao mats
Bngar hhds
Bagar ..bagi^&c
Molasses, foreign hhds
Hides... No,
Cotton... bales.
Bosin bbls.

Spirits torpentlne bbls
ar bbls

Bice. E. I bags
Bioe, domeatlo bbls
Linseed.... bags
Saltpetre bags.
Manila hemp.... .........bales.
Blsal hemp bales.

Jntebntts bales.
Floor bbls. and sacks

Jan 1,
1904.

9,941
6,500

2,389,584
256,614
112,459
None
46,166
None
11,300
70,298
29,059

664
1,874
1,800

27,00t
None
496

1S,816
8,830
None

127,009

Dee. 1,
1903.

6,000
2.047,830
242,183
126,067
None.

165.269
None.
6,700

67,399
22,246
1,341
1,776
1,500

12,000
None.

65
3,790
4,236
None.
79,200

Jan. 1,
1903.

6,012
2,000

2,180,999
133,765
134,618
None.
30,693
None.
84,600

159,061
31,897
1,116
762

10,000
11,000
None.

9,246
2.3O0
None.
84,000

Lard oa the spot has been in fairly active demand. Ex-
porters have been the principal buyers. Prices have been
unsettled. The close was easv at 7'20c. for prime Western
and 6- 50c. for prime City. Refined lard has had only a
moderate sale. Prices have been up and down, closing flat

at 7'35b. for refined for the Continent. Speculation in lard

for future delivery has been fairly active. The war scare

in the Far East had a bullish ii flnence, but during the lat

ter part of the week full receipts of hogs and aggressive sell-

ing by packers had a depressing ir fluence. Close was lower.

OAILT OLOSIMO PBIOBia OV LABD rDTDBBB IN CHIOACK).

Sat. tfon. Tuet. Wed. Thw$, f*^.

Jan. del'y t'd2'^ 6 90 6-70 6-87i« e-75 6"70

May del'v 7-17Ja 717i« 6-95 712i« 700 6-91ii«

Pork has had a moderate sale and prices have advanced
The close was steady at $14 00@15 25 for mess. Cut meats
have teen fairly active and firmer. Beef has been firm,

with rumors of large sales to Russia. Tallow has held firm,

closing at 5}^c. Cotton-seed oil has advanced slightly, clos-

ing at 37@88c. for prime yellow. Butter, cheese and eggs
have been firm.

Brai£il grades of coffee have been irregular. The lower
grades have been in limited supply and firmer, while the
better grades have declined following a reactionary tendency
in the speculative market. The close was firm at Tfic. for

Rio No. 7 and S^^c. for Santos No. 4. West India growths
have been in moderate demand, and for some grades prices

have hardened slightly, closing at 93^c. for good Cucuta.
East India growths have been firm. Speculation in the

market for contracts has been active. Early in the week
prices advanced on bullish crop news from Brazil, but later

reacted under profit taking sales by speculative holders.

Close firm on bull support.
Following are the closing asked prices

:

Jan... 7-150.
Feb..... 7'20o.
March 7'35e.

May 7-700. I Sept ~-.— 8 15e
July 7-950. Oct 8-20o
Aug 8-05o. I Dec 8-350

Raw sugar has been freely offered; [demand has been flat

and prices have been barely maintained, closing at 3 7-16c.

for centrifugals, 96deg. test, and 3c. for muscovado, 89-deg,

test. Refined sugar moderately active and steady, closing

at 4 -450. for granulated. Teas in fair demand and firm.

Kentucky tobacco has been in fair supply, but there has
been no especial pressure of supplies on the market and
prices have held steady. Stock-taking appears to be taking

most of the attention of the trade in seed- leaf tobacco and
business has been at a standstill. Foreign grades of tobacco
have been quiet but steady,
An unsettled market has been experienced for Straits tin.

The close was firm and higher on light offerings at 29'25@

29-45c. Ingot copper has been in moderately active de-

mand and prices have advanced to 12-62i^@13c. for Lake.

Lead has been steady at 4'25c. Spelter has been unchanged at

5@5-10c. Pig iron has had a moderate sale; prices have held

steady at $14 75@15 25 for No. 3 Northern and $13 75@14
for No. 2 Southern.
Refined petroleum hasbeen unchanged, closing at 9'lOc. in

bbls., 11 80e. in cases and 6'20c. in bulk. Naphtha has been
unchanged at 12*40c. Credit balances have held steady,

closing at$l 85. Spii its turpentine has been firm and higher,

closing at 623^@63c. Rosins have advanced slightly, closing

at $2 60@265 tor common and good strained. Wool has been
in fair demand and firm. Hops have had a fair sale at

advancing prices.

COTTON.
Friday Niqht, January 8, 1804.

The Movement of the Crop as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening the total receipts have reached 235 918 bales
against 291,855 bales last week and 299,439 bales the previous
week, making the total reoeipte since the Ist of Sept. 1903
5,474.958 bales, against 5,186,285 bales for the same period of
1902-3, showing an increase since Sept. 1, 1903 of 288,668 bales

Reeeiptt at— Sat.
1
Mon. Tues.

1
Wed. Thurs. fri. Total.

Qalyeston
Sab. Pass, Ac.

New Orleans...

Mobile

12,154

6,224
147

6,392

315

458

548

123

50

9,922

14,853

1,265

8,989

116

721

6,042

19,020

22,243

770

6,359

216

728

4,376

290

11,288

14,825
1,133

6,080

235

114
• ••

1,332

243

14,160

9,777

1,977

8,523

105

130

3,129

869
200

205

7,900

8,105

18,334
262

4,576

2.746

3,267
431
22

145

1,413

42d
225
50

2,849

76

74,394
8,105

81,256

5,554
4,576

34,C89

3,267

1.417

22
2,291

15.840
428
594
906

2,849

330

Pensaoola, Ac.
Savannah
Brunsw'k, &c

Charleston

Pt. Royal, &o.

Wilmington....

Wa8h'ton,«fec.

Norfolfe

N'p't News, Ac.

New York-

Boston
Baltimore

Philadelp'a, Ac

Tot. this week. 26,406 40,90BI 54,001 1 35,200 83.5751 45,888 235,918

The following shows six day's total receipts, the total since
Sept. 1, 1903, and the stocks to-night, compared with last year.

Receipts to

Jan. 8

Oalveston...

Sab.P.,&o.

New Orleans

Mobile....

P'saoola, &0.

Savannah...
Br'wiok, Ac.

Charleston..

P. Royal, Ac.
Wilmington.

Wash'n, &o.
Norfolk

N'portN.,&o
New York...

Boston
Baltimore..

PhiladeU&o.

1903-04.

This

week.

74,894
8.105

81.256

5,554

4,576

34,089

3,267

1,417

22
2,291

15,840

428
594
906

2,849
330

Since Sep.

1, 1903.

1,886.903

71.931
1,384,816

167,068
100,072
940,284
97,189

139,602
954

295,510
336

354,088
5,705

3,233

8,436

13,603

6,273

1902 03.

This

week.

Since Sep.

1, 1902.

Stock.

1904. 1903.

75,270
2,819

80,967
7,380

7,973

44,752

3,987

4,038

9,067
15

24,608

498
926

4,167

1,894

1,256

Totals 235,918 5,474,953 269,612 5,186,285

1,477,416

61,120

1,467,998

153.803

93,016
940,116

92,673
179,271

231
280,762

335
343.507

15,733

18,791

31,874

15,459

14.190

183,054

402,737

37,487

114.091

10,628

12,692

10,955

28,130

665
73,442

33,000

6,484

2,467

214,353

398,819
35,102

159,436
13,847

15,233

7,031

42,061

733
169,021

30,000

9,547

3,855

910,827 1,093,038

In order that a comparison may be made with other years,

we give below the totals at leading ports for six seasons.

1899.

65,601

66,087

5,107

16,675

8,3ai

3,310

13,303

446
38.152

206,802

6292,837

The exports for the week ending this evening reach a total

of 232,293 bales, of which 65,833 were to Great Britain, 35,219

to France and 131,211 to the rest of the Continent. Below
are the exports for the week and since Sept. 1, 1903.

Receipts at— 1904. 1903. 1902. 1901. 1900.

Galves'n, &c. 82,499 78,089 73.316 60,588 28,814
New Orleans 81,256 80,967 104,735 55,019 45,135
Mobile 5,654 7,380 3.961 2,220 8,888
Savannah... 34,089 44,752 32,428 14,459 22,680
Chas'ton, &c. 1,439 4,033 8,670 3,808 8,170
Wllm'ton, &o 2,291 9.082 8,262 2,120 5,578

Norfolk 15,840 24,608 16.019 4,614 7,655

N. News, Ac. 428 498 1,341 58: 1,563

All others... 12,C22 20,203 30.186 81,489 22.491

Tot this wk. 235.918 269,612

5186,285

278,868 174,916 145.974

Since Sept. 1 5474,953 6170,361 4833,61& 1210,764

Wtek Ending Jan. 8, 100^. From Sept. 1, 1008. m Jan. 8, 1001

BxvoTta Exvorted to— Exported to-

from— Great i

^

Brit'n.r'"^*
Conti-

nent.

lotal

Week.

Great
1 ^

Britain.
\

Conti-

runt.
TotaL

(ialyeston 31.034 18,129 74.432 1 18,696 (118.67a 27S.6S1 488.710 l,37»,b95

Sab. Pass, &o.. 9,565 5b,«7i 68.837

New Orleans.. 26,211 17.728 1.841 45.7S0 413,498 172.0J2 818,171 901.731

Mobile 17.803 17.802 23.222 ie,3o» 45,426 e3,95l

PenBaoola 4.3S2 4.892 33,086 18,001 la.t'SS 04,413

Sayaanak...... o.2oa 19,030 2e,lfa6 l.'!6,188 49,871 189,111 638.615

Brmnswlok.... • ••• 00,076 7,124 0H,09»

Charleston.... 6,040 e.040 13,05& 43.066

Port Royal.... ..

vyilmlnffton... 80.801 6.860 234.45e 280.708

Norfolk 1,000 SCO 70C 1.900

N'port N.. Ac. 200 1,300 1,600

New York 1.137 2.740 4,177 163,047 22.07: 105.1.75 364609

Boston 381 189 623 66,084 8 33^ 68,361

Baltimore 8.71U s,:40 40.708 2»-,736 69,439

Philadelphia.. 601 &01 18,401 1,1W» ip.eou

San rran., Ac 1.688 4.538 27

2S68.731

88.018 82,046

Total flD.SSS 8S.249| 1314811 233,293 1.623.788 l,-64,''42

1,680.48-

4.031.161

Total. ie03-r8 92.6811 29,583l 105, 1-7 887,871 1,C44,<04 4ii8.4rt.'< !>,T 7.44.1
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la Addition to ftbOTe export!, onr telegrkmi to-night alfo

^ve as the following amuuats of ootton on shipboard, not

oleared at the ports named. We add similar figures for

Mew York, which are prepared for our special use by MeserB.

Lambert A Barrows, Prodaoe Ezohange Baildlng.

Jan. 8 at—

OH BHITBOARD, HOT OI.BASBD VOB—

Ot%al
Britain

_ ,
I e«r- Other

FT net many
l

for'ffn

New Orleans.
OalvesUm.. ..

tevanuAh.. ..

Cbarlenton ...

Mobile
Norfolk
Hew York
Other port* .

.

09a$t-
*eite.

16,684
81,907

6,100

i'.ooo
10.000

T.e8^ ^7.4^6 24,365 1,817
6,598 7,902
3,100 600

200
9,061 1.800

10,100

Total.

13,417 48,738
8,800

6,000
8S0

1,000

Total 1904.. 65,641 16,102 99,055:35,913 81.919

n,457
10><.562
12,600

200
16,961
10,100
1.850

16,000

237,630

Total 1903.. I 67,775 46.419 62.087 44.852 17.700 227,833
Total 1902.. 109,856 40,782 62,876! 30.952 S0.946 264,561

JDsaviHf
itoeH.

331.280
74,492

101.591
12,492
20,526
13,030
71.692
49,194

678,197

865.205
822,660

A wild, erratic market has been experienced for the week
in cotton futures. The week opened with a sharp decline in

prices, they showing a net lose on Monday of 21 to 40 points,

the result of active selling for the account of outside specu-

lative holders to liquidate accounts, prompted by diequieting

political news from the Far East. Tuesday the market
turned strong, and prices made a sensational rise, showing a

net pain for the day of 65 to 80 points. The basis of this

sharp upturn to values was the Census report making the

amount of cotton ginned to December 13 8,536,244

bales, which was interpreted by the majority of the

trade as indicating a short crop. Wednesday there was a

weak market, and practically all of Tuesday's advance was
lost, the net decline for the day amounting to 70@75 points.

The weakness was ascribed to the warlike news from the Far
East and an attempt on the part of those who bought on the

Census report to realize profits. The pressure to sell

uncovered etop-loes orders, and as the market was not aggres-

eively supported, the decline resulted. Thursday the decline

continued during the fore |part of the day, but prices rallied

and clcsed at 10@14 points higher. The movement of the crop
showed a considerable falling off, and this had its influence in

sustaining confidence, although some argued that the decreas-

ing receipts were in part due to less favorable weather for

moving the crop and also to the recent dulnesa in the export
demand. To-day the market was fairly active, and the up-
ward tendency to values continued, based on the decrease in

the crop movement. The close was very steady, at a net
gain in price for the day of 23@28 points. Cotton on the spot
has been unsettled, closing at 13 40c. for middling uplands.
The rates on and off middling, as established Mov, 18, 1908,

by the Revision Committee, at which grades other than
middling may be delivered on oontraot, are as follows.

Good Mlddllmg Tinged . . o. Even
Strict Middling Tlng«d 0*06 ofi

Middling Tinged 0-12 off
Strict tiO%» Mid. Tln«ed... 0-34 off
Low Middling Tinged 0-50 off

Strict Good Ord. Tinged... 0-84 off

Middling Mtalned 50 off

Strict Low Mid. Stained... 106 off

Low Middling Stained 150 off

Fair ^ ........^^c. 1-80 00
Middling Fair ...... ...... 096 on
Itrlot Good Middling....... 0-62 on
Good Middling 0-44 on
Strict Low Middling 0-14 ofl

Low Middling 0-88 Off
Strict Sood Ordinary ..... 0-73 off
O^od Ordinary.. „.... l-OO ofl
Strict GN>od Mid. Tinged.. 80 on
On this basil the offlolal prloes for a few of the grades for

the past week— Jan. 2 to Jan. 8—would be as follows.

UPLANDS.

GK)od Ordinary.
Low Middling..
Middling
Good Middling.
Middling Fair..

Sat. Men Tnes We4 Th.

n 12-20 1290 1230 12-10
o ]2-8< 1352 12-92 12-72

s 1320 13-90 1330 1310
8> ia-64 14:34 ia74 ia-64
'< 14-16 14-86 1426 14-06

Frl.

12-40
1302
13 40
13 84
14 36

GULF.

GNkmI Ordinary.
Ix}w Middling..
Middling
Good Middling.
Middling Fair..

Sat. mon Tnea l¥ed Tb. Frl.

n
o
G
»

12-45
13-07
1345
ia-89
14-41

1315
13-77
1415
14-69
15-11

12 55
1317
1356
la 99
14-51

12 85
12-97
13 35
la7»
1431

1265
13-27
1365
14 09
14-61

STAINED.

Low Middling
Middling
Strict Low Middling Tinged-.
Good Middling Tinged

Sat. non Tnea Wed Tb. Frl.

HoU-
day.

11-70
18-70
12-86
13-20

12 40
13 40
13-56
13 90

11-80
12-80
12-96
13-30

11-60
12-60
12-78
1310

11-90
12-90
13-06
13 40

The (luotatlons for middling upland at New York on
Jan. 8 for eaoh of the past 82 years have been as follows.
1904....C 13-40
1903 8 90
1902 83ie
1901 101*
1900 7816
1899 5i5ie
1898 51618
1897 73ie

1896..-. 0. 85i8
1896...... 5iiie
1894...... 83,g
1898...... 9lBie
1892...... 7^la
1891..... 961s
1890 lOSie
1889.... 9i3i6

MARKET AND SALES.

I888....C.IOI4
1887 99ie
1886....„ 93ie
1885 llifl

1884 lOBe
1888 10^
1882 ll'e
1881 12

1880....c.l2i3ie
1879 938
1878......1114
1877.-....13
1876 136x8
1875 15
1874 I6B9
1873 2068

Spot maxkbt
OnosBD.

FurnBKS
Majkkst
0IK)SBD

iALUB 07 SPOT <h OOHTBl.07

Ms-
vort.

Con-
tump.

©•n-
traei. totat.

Saturday .. ..Holl day...
Monday....
Tuesday . .

.

Wednesday

Qnlet, 30 ptB. do
Qaiet, 70 pt8. ad
ynlet.eopts.do
Qa:e.,20pLo. do.
Walet,30pts.ad.

B'rly steady.
Firm
Easy

....

405
109

1*19

1,600

2,133

12,600 13,005
109

Tliureday.'.
Friday

Very steady.
Very steady.

.... .... ......

119
1,600

Total .... 12,600 14.733

FtTTiTREB.—Highest, lowest and closing prices at New York.
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The Visible ^upplt of cotton to-nigbt, au made ap toy

oable and telegraph, is as follows. Foreign stooks, as well
as the afloat, are this week's returns, and consequently all
foreign figures are brought down to Thursday evening,
But to make the total the complete figures tor to-night
Jan. 8), we add the item of exports from the United States,
ucluding in it the exports of Friday only.

1904. 1903. 1902.
stock at LlveTP00l.._b»Iei. 606,000 643,000 943,000
Htoek at London..... .......... 13,000 6,000 5,000
Stock at Maaohester,... ...... 68,000

1901.
680,000
12,000

Total ereai JSrltain stock.
•took at Hamburg ... .... ..^
took at Bremen.... ..........
Stock at Ant-trerp .•...» ......

Stock at Havre.... ..... ..... .....

•took at Marseilles.... .... ....
Stock at Barcelona
Stock at eenoa..... «,....,

Stock at Trieste . ...... .... .....

Total Continental stocks.
.'

Total Bnropean stocks ._
(ndla cotton afloat for Europe
Imer. cotton afloat!or fi'rope.
syptfBrazil,Ac. .aflt.for E'pe
8to«B In Alexandria, Egypt...
Stoekln Bombay, India.......
Stock In United States ports..
Stock In U. 8. interior towns..

687,000
9.000

316,000
4 000

226,000
2,000

60,000
30,000
1,000

648.000
8.000

162.000
S.OOO

88,000
8000

48.000
43,000
1,000

948,000
11.000

228,000
3.000

167.000
2.000
37,000
30,000
2 000

692,000
13,000

182 000
4,000

123,000
3,000
25,000
40,000
3,200

648,000 358,000 480,000 393,200
1,335,000 1,006.000 1,428,000 1,085,200

89.000 94.000 43,000 96,000
701.000 679.000 641.000 617,000
63,000 62 000 69,000 47,000

231.000 192,000 229 000 175.000
204.000 276.000 268 000 280,000
910,827 1,093,038 1,087,111 934,602
493,557 523.446 682.727 794,097
14,506 42,384 24,724 51.708anltea States exports to-day.

Total visible snpply ^4,031,890 3,967,868 4,472,562 4,080,607
Of the abeve. totals of American and otUer deaoriptions are as fouowi

:

Amtncan—
Iverpool stock bales. 527.000 566,000 840,000 604,000

Mancbester stock 68,000
jontlnental stocks
Imerloan afloat for Sarope. .

.

anlted States stock. ......

CJBlted States interior stocks.
anlted Statesexportsto-day.

Total American...... ......

Ma$t Indian, Braail, <te.—
UTerpool stock....„ ... 79.000
London stock 13.000

385.000
617.000
934,602
794.097
51.708

8,333,890 3,238,868 3,719,662 3,366,407

619,000 335.000 444,000
701.000 679,000 641.000
910,827 1,093,038 1,087,111
493,557 623,446 682,727
14,506 42.884 24,724

Jontlnental Stocks.... .......

(ndla afloat for Bnrope . ..««,
gypt, Braxll, Ac, afloat......
Stock ! Alexandria, Egypt...
st*ok in Bombay, India.......

Total Bast India, *&
Total American.. ....

Total visible soppiy....
Middling Upland, LlverpooL.
Hiddllnir Upland, New York..
Egypt ebod Brown, Liverpool
Perav . Bough Gtood, Liverpool
Broach Fine, Liverpool.....«
Tinnevelly Gk>od, LlverpcoL..

29,000
89.000
53,000

231.000
204,000

77.000
5.000

23,000
94,000
62.000

192,000
276,000

103,000
5.000

36.000
43,000
69 000

229 000
263,000

76.000
12.000
28.200
98,000
47,000

175,000
280,000

,...,., 698,000 729,000 753.000 714,200
. 8.333,890 3,238,868 3,719.662 3,366,407

4,031,890 3,967,868 4,472,562 4,0^0.607
706d,
13-400.
giied.
9-76d.
6i3,ed.

4-7i;d. 417s2d.
8 -90c. 8 'AC.

713icd. 6d.
7-30d. 7d.
4\d. 4iBjad.
4B8d. 49i6d.

519s3<l.
lOlflC.

8M.
738d.
6»i«d.
£3jed.

Continental imports past week have been 136,000 bales.

Thf" above figures for 1904 show an increase over last week
of 49.687 bales, a gain of 64,032 bales over 1903, a decrease of

440,672 bales from 1902 and a loss of 48,717 bales from 1901.
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At the Interior Towns the movement—that is the receipts
for the week and since September 1, the shipments for the
week and the stocks to-night, and the same items for the
corresponding period of 1902-03—18 set out in detail below.
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The above totals show that the interior stocks have de-
ereaaed during the week 39,601 bales, and are to-night 89,889
bales leaa than same period last year, The receipts at all the
towns have been 3,935 balea less than same week last year.

Overland Movement for the Week and Since Sept. 1.—
We give nniow a statement showing the overland movement
tor the week and since Sept. 1, as made ap from telegraphic
reports Frilay night* The results for the week ending
Jan. 6 and since Septi 1 In the last two years are as follows.

1903-04. 1902-03

January 8.

Wtsk.
Sinca

Stpi. 1.
Wfit. Ssvi. 1

SMppeA—
^a St. Loala .............. 18,815

16,132

"346
8,379
],433

13.685

166,101
171,618

25
8,219

34,482
16,201

117,762

38,939
11,426

"576
6,682
1,888

18.298

409,790
121,793ViaOalro .............

Via Padaoah..... .... ............ 1,294
Via Book Island.................. 18,527
Via LooiByllle........ ............ 69,742
via niTiAlTinAtl ., ,.. 20,ie8
Via other routes, &o .^ 169,859

Total gross overland.... 54,790

4,679
5,697
4,004

513.298

30,495
18,943
22,824

77,759

8.243
7.423
886

811,173
Deduct ikipwunU—
Overland to N. Y., Borton, *o..
Between interior toima.. ........

80,314
27,289

Inland, &c., from Soatb,. ........ ^6,610

Total to be dednoted.. ......... 14,380 72,262 16,552 134,213

Leaving total net overland*... 40,410 441,036 61,207 676,960
* Including movement by rail to Canada.

The foregoing shows that the week's net overland movement
khi« year haa been 40,410 balea, against 61,307 bales for the
week in 1908, andthatfortheseasontodatetheaggregateuet
overland exhibits a decrease from a year ago of 335,934 bales.

In Bight and Spinners
Taking$.

1908-04. 1902-03.

WmX. Mintt
g*pt. 1. WMk.

Sinea
a»pt. 1.

BeoelptB at ports to Jan. 8
Net overland to Jan. 8

235,918
40,410
42,000

6,474.953
441,036
747,000

269.613
61,207
41,000

6,186,285
676,960

Southern consTimption to Jan. 8.. 754,000

Total marketed................. 318,328
"39,601

6.662.989371.819 6,617,246
Interior atooks in ezeeaa 481,955 * 36,860 460,368

Game Into sight during week..
Total in sight Jan. 8

278,727
7,144'944

338,459
7,077,613

Morth'a spinners' tak'gs to Jan. 8.. 86,263 1,119,718 83,177 1,141.012
* Decrease daring week.

Movement into sight in previous yearSi
Wetk-

1902—Jan.
1901- Jan.
1900-Jan.
1889- Jan.

Bale$.
10 860,664
11 223,866
12 177,085
13 243,259

Since Sept. 1- Salei.
1901-02-Jan. 10 - 7,050,677
1900-01- Jan. 11 6.916,620
1899-00-Jan. 12 ^ 6,177,086
1898-99- Jan. 13.....^ 8,248,176

gUOTATIONB FOB MIDDLING COTTON AT OTHER MARKETS —
Below are closing quotations of middling cotton at Southern
and other principal cotton markets for each day of the week

Week ending
Jan, 8.

aalveston...
STew Orleans
Mobile ......
Savannah...
Oharleaton ..

Wilmington.
Norloli
Boston
Baltimore .

.

Philadelphia
Augusta
Bfemphia....
St. Louis
aouston
Little Book.

OLOBIMQ QDOTATIOHB FOB IHDDIJNG OOTTOW OK-
Satur.

o
e

•<1

ifon.

12%
13
13

12%

13
18-50
18-25
1345
12''8

18
I3ie

12%"

Tue$.

13
1338

1278
13

1314"
13-20
13-80
14-15
ISH
I8I9
1816
1278

Wednet, Tkurt

12i.,e

12%
12i«

12%
13
13-30
13-50
1335
18
13
ISH
12%
12ifl

Fri.

1215,5
13^

12'8
12%

13
1310
13-50
1865
t33,«
13V
18>4
12%
121a

The closing quotations to-day (Friday) at other Important
Southern markets were as follows,
Athena...
Atlanta ..

Charlotte
Oolumbus. Ga

.. 13
... 12^8

12%

12i«Oolumbua.Mlas
Enfaula........
Louisville . 1338
Uontgomery... 1212

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.

NashvUle 13
Natchei 12i3,-
Baleigh 1278
Shreveport 12iBie

Jantjabt—
Bange
OlOBing...

Makch—
Bange
Oloomg...

Mat-
Bange ....
Olosmg...

July—
Bange....
Olosuig...

August—
Range—
Closing...

TONB—
Spots
Options. .

.

Sat'dav.
Jan. 2

Xondai/.
Jan, 4

12-669-84
12-76®-77

12-90t>-33
13-199-30

13-23® 61
13-i6® -

13-40® -80
13-64® 66

13-00® —
12-989-01

Quiet.
Steady.

Tuetdav,
Jan. 5.

13-08® -49

13-40 « -41

13-51® 98
13-858-86

1378® 28
14-18® -19

13-99»-54
14-44® -46

13-35® 38
13-809-85

Firm.
Br-ly st'y

Wed'dav,
Jan. 6.

12-69»-33
12-74®-75

13-UO-82
13-19 O 20

13-39915
13-499-SO

13-599 37
13-709-71

13079-68
13-109 —

Quiet.
B'rly st'y

Thursd'y
Jan. 7.

12-679-85
13-869-89

12-989-35
13-309 —

13-299-65
13 599-60

13-469-85
13-769-77

— 9 —
13-20®

—

Quiet.
Vy st'dy

Friday,
Jan, 8.

w

r*-

»

»
4
O

»

w
o
(-to

p.

Weather Reports by Telegraph.—Reports to us by tele-

graph this evening from the South indicate that the weather
has beenjfairly satisfactory the past week. Where rain has
fallen, the precipitation has been light or moderate in the

main. Temperature, however, has been rather low. Mar-
keting has been fairly liberal.

Galveston, Texas.—We have had rain on one day during
the week, the rainfall being thirty-six hundredths of an inch.
Average thermometer 49, highest 66, lowest 38.

Corpus Christi, Texas.—We have had rain on two days
during the week, the precipitation reaching ten hundredths
of an inch. The thermometer has averaged 53, the highest
being 74 and the lowest 33.

San Antonio, Texas,—We have had a trace of rain on one
day of the week. The thermometer has averaged 51, ranging
from 26 to 76.

Palestine, Texas.—We have had no rain the past week.
The thermometer has ranged from 38 to 73, averaging 55.

Abilene, Teajas.—Rainfall for the week fourteen hundredths
of an inch, on one day. Average thermometer 43, highest 68,
lowest 18.

New Orleans, Louisiana,—It has rained on three days of
the week, the precipitation being eighty-seven hundredths of
an inch. The thermometer has averaged 48.

Shreveport, Louisiana.—We have had rain on four days
the past week, the precipitation reaching thirty-two hun-
dredths of an inch. The thermometer has averaged 46,
ranging from 33 to 69.

Columbus, Mississippi,—There has been rain on two days
during the week, the precipitation reaching fifteen hun-
dredths of an inch. Average thermometer 44, highest 68
and lowest 80.

Leland, Mississippi.—We have had rain during the week,
the precipitation reaching eighty-three hundredths of an
inch. The thermometer has averaged 40*4, the highest being
75 and the lowest 16.

Vicksburg, Mississippi,—It has rained on three days dur-
ing the week, the rainfall being one inch and three hun-
dredths of an inch. The thermometer has averaged 42, rang-
ing from 28 to 67,

Helena, .ilr&anscw.—Rainfall for the week forty six hun-
dredths of an inch, on two days. Average thermometer 86'8,

highest 59, lowest 17.

Nashville, Tennessee.—We have had rain during the week,
the precipitation reaching seventy-two hundredths of an
inch. The thermometer has averaged 38, ranging from 13

to 59.

Memphis, Tennessee.—We have had rain on two days dur-

ing the week, the rainfall being thirty-three hundredths of

an inch. The thermometer has averaged 85, the highest be-

ing 58*7 and the lowest 16'7.

Mobile, Alabama.—Wesither rainy in the interior latter

part of week. It has rained on two days of the week, the

precipitation being sixty hundredths of an incb. The ther-

mometer has ranged from 27 to 70, averaging 47,
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ldjnti,omery, Akibarwu.—There has been rain on two day?
dnrint; the week, the precipitation reaching one inch and
fonrteen handredths. Average thermometer 41, highest 08,

and lowest 32.

SflvM, .-l<'ij6ar;uj.—We have had rain on two days dnring
the week, the precipitation reaching one iccb and fifty hun-
dredths. The thermometer has averaged 40, the highest
being 60 and the lowest 22.

Augusta, Georgia . -Rain has fallen on two days of the
week, the rainfall reaching thirty-four hundredths of an
inch. The thermometer has ranged from 19 to 85, aver-

aging 88.

Satxinriiih, Oeorgia.—We have had rain on four days of

the weekf, the rainfall reaching seventy-nine hundredths of an
inch. The thermometer has ranged from 23 to 70, averag-
ing 48.

Charleston, South Carolina.—We have had rain on five

days dnring the week, the rainfall being sixty- four hun-
dredths of an inch. Average thermometer 42, highest 66,

lowest 28.

Stateburg, South Carolina.—Qronud frozen since the 3d;

no farm work done. We had rain on one day dnring the
week; also one inch of snow. The thermometer has averaged
38*5. the highest t>eing 66 and the lowest 15.

OreeiiKOod, South Carolina.—We have had rain on two
days of the week, the precipitation reaching thirty five hun-
dredths of an inch. Tne thermometer has averaged 33, rang-
ing from 23 to 44.

The follovrtng statement we have also received by telegraph
showing the height of the rivers at the points named, a
8 o'clock Jan. 7, 19C4, and Jan. 8, 1908.

ll«wOrleana_
Meinpliis....M...
Mhvllle
IhreTeport.... ..

Vlekabnrg

.......boveiero of gaage.
> ^^.Above lero of gaage.
......Above lero of gauge.
^ Above lero of gangs.

Above lero of gaage.

Jan. 7, '04. Jan. 8. '03.

F$ei. Feet.
3-3 14-6
6-9 20 6

10-4 16 2
0-5 19'3
7-2 38-8

India Cotton Movement from all Ports.—The receipts
of ootton at Bombay and the shipments from all India ports
for the week ending Jan. 7, and for the season from Sept. 1

to Jan, 7 for three years have been as follows:

lUttipti at—

1903-04.

Wttk.

Bombay
| 78,000

gin»»
Mtpt. 1.

479.000

1902-03.

Wm*.

89,000

Mint*
Mtpi. 1.

457,000

1901-02.

WmM.

118,000

aints.
Mtpt.l.

667,000

For tht Week.
M»port»
from— Qrtat Oonti-

Britain. N<H<. total.

BombKv—
1902-04.. 3,000 32,000 35,000
1902-03.. 18,000 16,000
1901-02.. 17.000 17,000

Oaloatt»-
1903-04..
1903-03.. 1,000 1.000 2,000
1901-02.. 1,000 1.000

»<tr»r
190S -04.. 2,000 3,000 5.000
1902-03.. 2,000 2,000
1901-02..

Allotbera-
1903-04.. 1,000 1,000
1902-03.. 3.000 3,000
1901-02..

XOUlail-
1903-04.. P.OOO 36,000 41,000
1902-03.. 1,000 22,000 23.O00
1901-02.. 18,000 18.000

Minet Septtmbtr 1.

Qrtat
Britain.

Oonti-
nent

8,000
6,000

1,000
2,000
1,000

5,000
1,000

3,000
12,000

95,000
120,000
69.000

7,000
18,000
4,000

16.000
7,000
3,000

36,000
28.000
29.000

17,000
21.000
1,000

154.000
168,000
105,000

total

103,000
128,000
69,000

8,000
15,000
5,000

21,000
8,000
3,000

89.000
40,000
29.OO0

171,000
189,000
106.000

ALEXANDRIA RECEIPTS AND SHIPMENTS OP COTTON.

—

Through arrangements we made with Messrs. Choremi,
Benachi & Co., of Alexandria, we now receive a weekly
cable of the movements of ootton at Alexandria, Egypt.
The following are the receipts and shipments for the
past week and for the corresponding week of the previous
two years.

Alexandria, Egypt
January b.

Beceiplt (oantars)*—
This week
Since Sept. 1

1903-04.

300,000
4.411,653

1902-03.

95,000
4,378,361

1901-02.

330,000
4.476,326

Exports (bales)—

To Liverpool....,
To Manchester.
To Continent...,
To America

Thia
week.

7,000
5,750

14.750
2,750

Since
Sept. 1.

119,952
74.299
145,300
25,220

This
xeeek.

5.123
5,244

15.467
1,692

Sinee
Sept. 1.

126,390
81.365
152,690
45.480

This
week.

Sinee
Sept. 1.

8,682
10.291
26,924
3,000

109,328
64,269

186,407
47.149

Total exports .... 30,250 364,771 87,526 408,875 48,897 407,148
* A cantar Is 98 pounds.

JuTE Butts, Bagging, &c.—The market for jute bagging
has been very dull and featureless during the week under
review at unchangei prises, viz.: 65^o. for 1% lbs. and 6^o.
for 2 lbs., standard grades. Jute butts also extremely dull
at lj^@l^c. for paper quality and 2@2}4o. for bagging
quality.

Manchester Market.—Our report received by cable
to-night from Manchester states that the market is quiet for
yarns and steady for shirtings. Merchants are buying very

sparingly. We give the prices for to-day below ana leave
hose for previous weeks of this and last year for comparison.

1903-04. 1902-03.

32* Oop.
Twist.

an Itts. Skirt- Ootfn 8H lbs. Shirt- Ootfn
ings, common Mid. SSt Oop. ings, commo7i Mid.

to finest. Uplds Twist. to finest. Upldt

d. d. a. d. B. d. d. d. d. a. d. B. d. d.
D«o. 4 B«ib!»9»,8 5 9 98 6 684 7Il6 WS 5 li««7 7it 4-48
" 11 9^ (»9I>8 ^ 10 OS 6 6 68 7ii8 «8 5 lifl»7 7»« 4-54
" 18 9^ 99-'s 6 OS 71* 700 7i« JDSliflS l»ii»7 7i« 4-52
" 24 S38 flO'e 6 l»s!»8 9 7-18 7i« 981,8 6 1>«97 7i« 4-B2
" 319»« »tO 6 I f»8 9 6-96 78ia t»8i« 5 2 97 9 4-72

Jan. S 9>s 910 6 1 OS 9 706 7»4 «»8ia 5 2 97 9 4-72

Census Bureau's Report on Cotton Ginning. - The
Division of Manufactures in the Census Bureau completed
and issued on Jan. 5 the third of its series of reports on
cotton-Kinning the present season as follows:
Hon. S. N. D. North, Director of the Census:
"PoUowlng is thp report by States and Territories on the quantity of

ootton ginned from the Rrnwth of 190.S np to and lnolnd]n« Saturday,
Dec. 12, 1903, togetbfAr with the quantity ginned up to and Including
Saturday, Dec. 13, 1902 :

, Ootton Qintved to Dec. 13, 1903. --, 1902.
Sea Total Total Active

Island OoTn- Oom- Oinneriea
Round crop, mercial mercial Dec. 13,
bvdes. bales. bales. bales. 1903.

645,006 59,248 8,S48,747 9,311.835 29,971
71,674 946,656 896,994 3,850
37,301 544,680 768,881 2,509

Florida 27,389 22,695 50.084 54,443 269
Georgia 1,132,037 42,548 28,230 1,202,815 1,376,880 4,978
. ,. _ 61,501 238,732 372,042 485

Stales and Sqriiare
Territories— bates.
Un. States. .8,144.493
Alabama... 874.982
Arkansas... 507,479

177.231Indian Ter
Kansas
Kentucky .

.

428
Louisiana.. 627,339
Mlsslsslppl.l, 160.541
Missouri.... 23,177
N. Carolina. 502.483
Oklahoma..
8. Carolina.
Tennessee..
Texas 2,031,452
Virginia.... 11,143

428 1,027
69,261 686,600 670,485
51,203 1,211,744 1,135,557

136,447

6,634 28,811
108 502,591

19,795 155,242
739,505 8,323 747.828
198,860 16.808 210.688

279,273 2,310,725 2,167,472
11,143 12,537

39,185
517,068
163,190
863,989
272.135

2
2,167
4,192

74
2,715
232

3,173
778

4,431
116

" The above statistics were collected through a oanvaas of all the
ginneries In the Cotton States by 63 1 local special agents, who found
that 29,971 ginneries bad been operated this season, vhlch compares
with 30,194 up to and Including SaturdJiy, December 13. 1902. There
had been ginned up to and Including Saturday, December 12, 1903,
8,848,747 commercial bales, compared with 9.311.836 up to and
Including Saturday, December 1 3, of last year. Counting round bales
aa half bales, the number Is 8,526,244 bales this seasou, against
8,905,503 last season."

Very respectfully, W. M. Stkuabt,
Chief Statistician for Manufactures.

Approved,
S. N. D. NOBTH. Director.

Cotton Consumption and Overland Movement to Jan. 1.

—Below we present a synopsis of the crop movement for the
month of December and the four months ended Dec. 31 for
three years.

Gross overland for December bales.

Gross overland for 4 months
Net overland for December
Net overland for 4 months
Port receipts In December
Port receipts In 4 months '.

Exports in December
Exports in 4 months
Port stocks on December 81
Northern spinners' takings to Jan. 1

Soathem consumption to Jan. 1

Overland to Canada for 4 months (in-

cluded in net overland)

Burnt North and South In 4 months.

Stock at North'n interior markets Jan. 1

Came In sight during December
Amount of crop in sight Jan. 1 ......

Came In sight balance season

Total crop

Average gross weight of bales

Average net weight of bales

1903.

227,549
462,457

202,566

392,107
1,409,857

5,201.118

1,073,168

3,731,665

980,027

1,030,946

698,000

29,070

198
5,946

1,849,423

6,814,225

512-25

491-32

1902.

268,588

720,807
219,469

605,915
1,238,956

4,868,374

1,042,615

3,459,822

1,126,523

1,032,038

700,000

43,286

170
7,151

1,624,425

6.674,289

4,084.037

1076S3Z6
50737
486-45

1901.

278,595
821,053
215,880
591,031

1,341,870

4,790,178

1,040,732

3,578,541

1,051,090

964,343
601,000

40,135

6,678
20,512

1,803,700

6,577,209

4,124,244
10701453

505-44

484-S3

Cotton Statistics for Week Ending Jan. 1.—Last Fri-

day having been a holiday (New Year's Day) we went to

press on Thursday night, and our cotton statistics therefore

covered an imperfect week. We have, however, this week
revised all the results so as to make them cover the full week
ending Friday, Jan. 1, and they are as follows: Net receipts

for the week, 291,365 bales, and since Sept. 1, 5,239,085 bales.

United States port stocks last Friday, 971,355 bales. Total
foreign exports for the week, 213,869 bales, and since Sept. 1,

8,780,224 bales. Total visible supply, 3,992,678 bales, of

which American, 3,373,678 bales. Interior towns, receipts

for week, 185,389 bales, since Sept. 1, 3,925,863 bales; ship-

ments for the week, 178,894 bales, and stock, 538,158 bales.

Receipts from plantations for week, 297,850 bales. Weekly
net overland, 48,469 bales, and for season to date, 400,626

bales. Southern consumption for week, 42,000 bales, and for

season, 705,000 bales. Interior stocks increased 6,495 bales

during the week, and on Friday last were 621,556 bales in

excess of Sept. 1. There came into sight tor the week 888,-

819 bales, and the total for the season to date reached 6,868,-

217 bales. Northern spinners had taken since Sept. 1, 1,038,-

455 bales, of which 105,487 bales |repreaented the week's tak-

ings.
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Shipping News.—As shown on a previone page, the
exiKjrts of cotton from the United States the past week have
reached 232,293 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total bales,
Nbw Yoek—To Liverpool, per steamer Bovlo, 1,892 upland

and 45 Sea Island 1,437
To Hamburg, per gteamer Blueoher, 100 100
To Genoa, per ateamers Hohenzollern, 333....Prlnoe Os-
kar, 809 1.142

To Naples, per steamers Hohenzollern, l,098....Prinoe Da-
kar 400............ . 1 498

Rbw ORLBAHS-Jan!! 2—Steamer Wm. oilff, 3,252 Jani'i—
Steamer Mechanician, 15,459 18,711

TO Belfast—Jan. 5—Steamer Carrlgan Head, 7,500 7,500
To Havre—Jan. 2—Steamer Montezuma, 12,936 Jan. 4
—steamer Campana, 4,792 17,728

To Hamburg—Jan. 5—Steamer Nordbavet, 1,741 1,741
To Vera Cruz -Deo. 31-SteamerDagfln, 100 100

Galveston To Liverpool—Dec. 31- Steamers Almerlan, 399;
Dictator, 8,859; Qallola, 14,826 24,084

To Manchester—Deo. 31—Steamer Almerlan, 3,807 3,807
To Belfast-Jan. 2—Steamer Bray Head, 3,143 3,143
To Havre—Deo. 31—Steamer Monomoy, 13,129. 13,129
To Bremen—Dec. 30—Steamer Thurland Castle. 9,594
Deo. 31—Steamers Inohmarlo, 12,353; Milwaukee, 25,529
...Jan. 4-SteamerIkbal, 8.219 55,696

To Hamburg—Deo. Sl-Steamers Agnes, 2,244; Blake-
more, 2,893 6,137

To Copenhaeen—Deo. 31—Steamer Lady Armstrong, 621.. 621
To Genoa—Deo. 31—Steamer Soperga, 12,979 12,979

Mobile—To Bremen-Dec. 31—Str. Rylands, 9,163. ...Jan. 6—
Steamer Mlnterne. 8,639 17,802

PEN8A0OLA—To Havre-Jitn. 4—Steamer Euterpe, 4,392 4,392
Savannah-To Manchester Jan. 2—Str. Mannlogtry. 6,266... 6,266

To Bremen, Ac—Jan. 7—Steamer Ockenfels, 7,517
Jan. 3—Steamer St. Leonards. 8,072 15,589

To Barcelona, &o-Jan. 7—Steamer Aqulleja, 4,341 4,341
Ohableston—To Bremen—Jan. 2—Steamer St. Leonards, 6,010 6,040
BOSTON To Liverpool— Jaa. 5—Steamer Cestrlan, 384 384

To Yarmouth Jan. 5—Steamer Boston, 139 139
Baltimorb—To Bremen—Jan. 6-8teamer Koln, 2,850 2,850

To Hamburg-Jan. 5—Bethaula, 899 899
Philadblphia—To Liverpool -Deo. 31—Str. Westernland, 501 501
Saw Francisco-To Japan—Jan. 7—Steamer Siberia, l.SttS 1,363
TAOOMA—To Japan— Jan. 2-8teamer Pleiades, 403 Jan. 5—

Steamer Oiympla. 1,672. 2.075
POBTLAND, QBE.-To Japan—Dec. 31—Str. Indrapnra, 1,100.. 1,100

Total 282,293

Exports on Friday, Jan, 1, not included above:

New OBLEAN8—To Bremen -Steamers Basnta, 10,721
Louisiana, 12,707 23,428

To Rotterdam—Steamer Roeslyn, oOO 500
To Copenhagen—Steamer b'lorida, 1,510 1,510

Galveston-To Llzerpool—Steamer Barbadian. 8,036 8,036
Sabine Pass—To Bremen—Steamer Rokeby, 6,890 6,890
Wilmington-To Bremen—Steamer Caprera, 12,500 12,500
Boston—To Liverpool -steamer Canadian, 451 451

To Yarmouth—Steamer Boston, 94 94

63,409

The particulars of the foregoing shipments for the week
arranged in our usual form, are as follows.

Great French Oer- ^Oth.E'rope-^ Mexico,
Brit'n, ports, many. North. South. <6c. Japan. Total.

NewYork. 1,437 100 2,640 1,177
N. Orleane 26,311 17,728 1,741 100 45,780
OalveBton. 31,034 18,129 60,832 62112,979 118,598
Mobile 17,802 17,802
Pensacola 4,392 4,892
Savannah.. 6,266 13,489 2,100 4,341 26,196
Oharleaton ..1 6.040 = 6.040
Boston.... 884 139 523
Baltimore 3,749 3,749
Pbirdelp'a 501 501
SanFran 1,368 1,863
Taooma 2,076 2,078
Portl'd.Or 1.100 1,100

Total ..^ 66,883 38.249 103,763 2,72119,960 239 4,538 232,293

The exports to Japan since Sept. 1 have been S2,018 bales

from the Pacific Coast.
Cotton freights at New York the past week have been

as follows.

Satur. Mon. Tuet. Wednet. Thuri. Fri.

Liverpool ..e. 12 12 12 12 12

Maaotaester c. 17 17 17 17 17

Havre ..e. 25 25 25 26 25

Bremen e. 20 20 20 20 20

Hambnrg e. 20-22it 20-22>« 20-a2]« 20-32ifl 2fr-a2ifl

ehent e. s 21 21 21 21 21

Antwerp c.
1—

<

pi
18 18 18 18 18

Beval, indirect.. e. 30 80 30 30 SO

Beval,vlaOanal.c. 88 36 88 86 86

Baroerna.lBd'r't.e. 21 21 21 21 25

Genoa e. 18 18 15«18 18'918 16»18
Trieste, asked. ..e. 27 27 27 27 27

Japan (via Suez).e. 50 50 50 60 80

Quotations are cents per 100 lbs.

Liverpool.—By cable from Liverpoolwe have the following

statement of the week's sales, stocks, &c., at that port.

Sales of the week bales.
Of which exporters took. ..

Of which speculators took.
Bales American.....
Actual export
Forwarded
Total stock—Estimated
Of which American-Est'd.

Total Imnort of the week
Of which American

Amount afloat
Of which American

Dec. 18

81.00<.
2,000
2,000

28.000
6,000

96,000
443,000
371,000
138.000
120.00C
887.000
828.000

Dec. 24. Dee. 31.

14,001 12,000
200
100

11,00< 10,000
3,000 18,000

63,001 98,000
464,00( 518,000
395,000 441,000
86,00( 175.000
7O,00( 136,000

S82,00( 286,000
328.00t 244.oon

Jan, 11.

43,000
5,000
2,000

88,000
13,000
60,000

606,000
627,000
161,000
142,000
248,000
204 noo

The tone Of the Liverpool market for spots and futures
each day of the week ending Jan. 8 and the daily closins
prices of spot cotton, have been as follows.

Spot.

Market
12:30

ket,
I

P.M. I

Mid. Upl'ds.

Sales
Spec. & exp.

Futures.

Market
opened.

Market, i

4 p. M.
J

BaVday.

m
o

Jfonday,

Bailor.

6-88

8,000
300

ritetday.

Firmer.

702

3,000
300

Wtd'dav.

Hardan's.

7-22

7,000
3,000

Irreg. at
4®e pt<.
aavauoe.

steady a;
e@6 pti.
advance.

Steady at
isaso pts
advance.

Tkursd'y

Dull.

6 96

7 000
1,000

fridait

steadier,

7 08

7,000
1,000

Irrecr. at
1 Qntetat

18(*16 ptt.l 8@8 pta.
decline,

i advance.

,.?**,?;.'*.* Br'lvBt'djBr'lTBt'dy Steady at Kasy at15kl7«plS@24 pta.9i.^-U ptg.aji.^ 22pt3. 19-20^ pU.
decline.

I advance. I advance I decline. I »dTanoe.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Good Ordinary
clause, unless otherwise stated.

Sat.
Jan. 2

non.
Jan. 4.

T0OS.
Jan. 8

Wod.
Jan. 6

TMara.
Jan. 7

WtU
Jan. 8.

g

1
;

J

121a
P.M.

d.
6 74
6 74
6 73
6 73
6 73
6 72
6 71
6 69
6 86

4
P.M.

d.
6 70
6 70
6 69
6 69
6 68
6 68
6^6
6 65
6 61

12ifl
P.M.

4
P.M.

I2ifl

P.M.
4

P.M.
I219
P.M.

4
P.M.

121a
P.M.

d.

6 89
6 88
6 87
6 87
6 86
6 86
6 84
6 82
8 67

1
P.M.

January
Jan.-Feb
Peb-.Moh....
Meh.-Aprll..
April-May ..

May-Jane...
June-Jaly .

.

July-Aug....
Aug.-Sept...
Sept-Oct....

d.
6 88
6 87
6 86
6 86
6 86
6 84
6 82
6 80
6 64

d.
6 91
6 9C
6 89
6 8^
6 8-

6 86
6 84
6 82
6 66

d.
7 08
7 07
7 06
7 05
7 04
7 04
7 02
7 00
6 84

d.
7 01
7 00
7 00
6 99
688
C98
6 97
8 95
6 80

d.
6 81
6 80
6 79
6 79
6 78
6 77
6 76
6 74
6 60

d.
6 79
6 78
6 78
8 77
6 76
6 76
6 75
6 73
6 5S

d.
7 00
6 99
6 98
6 97
6 96
6 96
6 94
6 91
6 77

Oot-Nov....
....

Nov.-Dee

—

•• .... ....

BREADSTUFFS.
Friday, Jan. 8, 1904.

The upward tendency to prices for the grain have failed to
stimulate buyers of wheat flour in the local market to any
extent, and the volume of business transacted has reached
only very moderate proportions. Mills quite generally have
raised their limits, but with jobbers carrying fair stocks, they
have been disposed to oppose an advance and have refused to
raise their bids to obtain additional supplies. Rye flour has
been sparingly offered, and prices have been firm and slightly
higher. Buckwheat flour has been quiet but steady. Corn-
meal has been firm at slightly higher prices.

SpeculatioQ in wheat for future delivery has been active,
but the tone of the market has been unsettled. Apprehen-
sion of hostilities between Japan and Russia has been the
principal factor governing the course of prices. When the
news current was of a disauieting character, prices showed
an advancing tendency, only to react when reports of a more
hopeful character became current. As a consequence the
tone of the market has been decidedly unsettleri. Orop news
from the winter-wheat belt has been of a favorable
character, a large area of the crop having a snow
covering. Reports from Argentina have stated weather con-
ditions as favorable for harvesting the wheat crop. The
movement of the American crop has been fairly full and
stocks at the primary spring-wheat markets show fair in-

creases for the week. The spot market has been unsettled,
with futures, and business quiet ; exporters have been light

buyers. To day the market opened lower, but daring the
day the loss was recovered. The spot market was firm but
quiet.

DAILT closing PBICEB OF N0.2 BBD WINTBB WHBAT IN NB U^ YORK .

Sat
Oash wheat f. o. b
May delivery In elev
Joly delivery in elev

DAtLT 0LO8INO FBICES OF NO.

Sat.
May delivery In elev 87ia
.Tuly delivery in eiev 8238
Sept. delivery In elev

ilfon. Tiiea. Wed. Th-urs. Fri
9214 93 93 95 95
89% S^ie 913e 90>« UOH
86% 85B8 83 87ie 87i8

2 BPBINQ WHEAT IN CHICAGO.
Mon. Tues. Wed. Thurs. Fri.

86% 86 88J4 8714 871*
81% am 883h 8288 H2a8
7914 78«8 SO'e 8OI4 80i«

lodian corn futures have been moderately active. On
Saturday prices made a sharp advance on reports of threat-

ened war in the Far East. Subsequently, however, more
assuring news became current aLd part of the improvemeat
was lost. Report of better grading of the crop as a result of

the favorable weather West also had a weakening inflaence.

During the latter part of the week there was a renewal of the

war talk, and prices again advanced. The spot markets
here and at outports have held firm, but only a

limited volume of business has been transacted, as

there has been more extensive buying by exporters. To-day

the market was firmer on reports from the interior of an im-

proving cash trade. The spot market was firmer bat quiet.

DAILY OLO8INO FBIOE8 OF NO. 2 MIXED CORN IN NEW YORK.
Mon. Tues. Wed. Jhnrt. Fri.

66 65 ftf> : 5'^ 85»«

53>fl 53% f>S^ a3»«
5278 52»« 5a% : t3^ ' 6Si«

DAILY CLOSINQ PBI0E8 OF NO. 2 MIXED COBN IN OHlOAOO.
Sat. Mon. Tuet. Wet. Thurs. Fri.

May dehvery in elev 47% 46% 4o»« 47 'i .
47 Js 473|8

July deUvery in elev 471* 4^6^ 46''e
47i« 4bi9 46i>«

Sept. delivery m elev 46is 45»8 46''e 46!% 46I4

Oash corn f. o. b
Jan. delivery In elev
May delivery In elev

Sat.
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Oats for fntnre delivery at the Western market have been
fairly active ami prices have advanced, inllaenced by the
war talk and in sympathy with the advance in values for other
grains. Locally the spot market has been fairly active, firm
and higher. To-day the market was steady.

DJLILT CLOSIHO PRI0B8 OF DATS IN NEW YORK.
Bat. Hon. Tuts. Wrd. Thurs. FYi.

No. 2 mixed In elev 4314 4314 431^ 43 42it
No. 2 white In elov 44>« 44>« 44>« 44^4 46

DAILY OLOSIMO PRICES OF NO. 2 MIXED OATS IN OHICAOO^
S(U. Mon. Titet. Wed. Thurs. Fri.

Jan. rtoUvery In elev 36 »« 36S8 36>4 8688 8609 36''8
May delivery In elev 38\ 38% 39 ^9^ 39k Z9^
July delivery in elev 36>fl 36»« 36»e 36^i SflSs 36>4

Following are the closing quotations:

FLOUR.
Fine.. $2 90
Snpertlne 3 20
Extra, No. 2 3 25
Extra, No. 1 3 40
c;leare 3 50
Straights 4 16
Patent, spring 4 85

«i3 00
®3 25
a>3 30
@3 50
'34 00
•94 00
as 86

Patent, winter $4 40 34 65
Olty mllle. patent. 4 90 •aS !i0

Rye flour, superfine 3 00 'a>3 70
Buckwheat floor.. 2 15 ®2 35
Corn meal

—

Western, eto 2 90 ®2 95
Brandywlne 2 95 -aS 00

ORAIN.
Wheat, per bnsh—
N Dal.. No. 1
N'thern Man., No.a.
Red wlnt«r, No. 2..
Hard winter. No. 2.

Oats—Mixed, p. bash.
White
No. 2 mixed..
No. 2 -white

0. 0.

f. 0. b.99
f. 0. b.9414
f. 0. b.95
f. b.88
41i«®44

I

43 ®47
42^9943^

1

45 946

Oorn, per bush-
Western mixed..
No. 2 mixed
No. 2 yellow
No. 2 white

Rye, per bush-
Western
8tate and Jersey.

Barley—West
Feeding

c. o.

... 50 ®55»«
.. f. o. b.55i«
.. f. o. b.58%
.. f. o. b.56

... 60 a>64

... 56 a>58ia

... 55 «62

... 45 ©48

Exports of (j^rain and Floor from Paeifle Ports.—The
exports of grain and flour from Pacific ports for the week
ending Jan. 7, as received by telegraph have been as
follows: From San Francisco, Jan. 4, to China and Japan,
275,000 Mishels wheat, and to United Kingdom, 185,000
bushels barley; Jan. 5, to United Kingdom, 88,000 bushels
wheat, and Jan, 6, to United Kingdom, 15,000 bushels wheat;
from Portland, Jan. 5, to United Kingdom, 15,000 bushels
wheat.
Combining these fig^ures 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 1902-08.

Wheat,
bush.

1,620.667
743,800

Maports
from—

San Fran.
Paget 8'd.
Portland..

Flour,
t>bli.

540,256
789,000
461,700

Oorn,
bush.

1,778,000
19,747

Oats, Barley,
bush. bush.
41,350 6,420,620

250,000 130.000
694 000

Sye,
bush.
363
344

TotaL... 1,790,956 4,137,467 19,747
Tot. '02-3.1,988,925 15,280,688 23,851

291,350 7,144,620 707
798,0X4 6.893,192 211,132

For other tables nanally ffiven here see page 84.

THE DRY GOODS TRADE.
New York, Friday, P. M., Jan. 8, 1904.

There are rarely any developments of moment looked

for in the market in the first week of the year, and apart

from such effect as the extraordinary fluctuations in raw
cotton may have had upon the cotton-goods market, this

week has proved no exception to the rule. In all divisions

the demand has been on a restricted scale, both at first hands
and with jobbers, with the extremely low temperature telling

against retail trade. The very unsettled state of the cotton
market shows how completely it is under speculative con-
trol, and while sellers are still marking up cotton goods,
as a measure of self-defence, buyers continue to re-

gard both cotton and cotton goods' prices with more or less

suspicion. It is natural, therefore, that they should in nearly
all instances keep their demands within the smallest possible

limits, calling only for goods for which they have an immed-
iate outlet, Reports from various distributing centres state

that stocks in first hands are reduced to within a narrow
compaes, but there is no indication in the action of buyers of
this causing any uneasiness. An increase in imperative needs
is, however, looked for as the month advances. Even the
small business done this week frequently shows higher
prices paid than a week ago. There has been but a quiet
market in woolen goods without new features of impor-
tance.

Woolen Goods.—The low temperature of the past week
is expected to show its effect in the near future in an im-
proved demand for men's woolen and worsted suitings and
trouserings, but up to the present time the re-order business
has been on a very quiet scale. The wholesale clothing trade
are still in a conservative mood, although they report that
they are making fair progress in their sales of made up gar-
ments. There has been no change in tone, as there has
hardly been enough doing to test the market in light-

weights. The new lines of heavy-weights opened so far are
few and generally unimportant. They throw no definite

light uDon the price situation. The week's business in

new lines of overcoatings has been smaller than looked for,

and the season has not developed as SBtisfactorily as expected
The demand has sufficed to put but few lines in a good
position, even when prices made are lower than the previous
season. Cloakings are inactive without change in prices.

About an average amount of business has been done in wool-
en and worsted drees goods, with no change in the general
8 tuation,

Domestic Cotton Goods.-The exports of cotton goods
from this port for the week ending Jan. 4 were 1,579
packages, valued at 1103,185, their destination being to the
points specified in the tables below:

Niw York to Jan. 4.
1904.

Wttk. MinceJan.l

areal Britain- .,..„..
Other aropean ..^..
Ohlna
Ifirtla. --

Arabia ^..
iktrlea ^..
West Indies....
MATlAA
Oeatral America. .... .._ ....

south Amerloa.M....H... ......
OtherOoontrlei. ....

Total

73
20
7

206

""57
123
31
184
601
277

1,679

78
20
7

20G

""57
123
81
184
601
277

1,579

1903

. I^cc*. MineoJ^an.i,

18
89

12,827
1,219

18
89

12,327
1,219

96
1,016

62
356

1,198
267

16,582
1

96
1,016

62
356

1,198
267

16,682

The value of these New York exports since Jan. 1 has been
$108,185 in 1904, against $718,347 in 1903.

Prices quoted on brown cotton sheetings and drills are fre-
quently nominal, some lines being held from %c. to J^c. per
yard above what actual business can be done at. This is
generally for forward deliveries, but some mills are holding
spot goods that much above the current market. The home
demand is dull and very little business is passing for export.
The chief export business this week has been in cotton duck;
the orders are believed to be on account of either Russia or
Japan, or both. Buying of bleached cottons has been on a
quiet scale, but sellers show a very firm front and the
tendency of prices is upwards in all grades. The demand for
wide sheetings, sheets and pillow cases is indifferent, but with-
out stocks on hand sellers are very firm. Denims are scarce
and against buyers, while advances of 3^c, per yard have been
made in various lines of ticks, cheviots and cottonades. Cot-
ton flannels and blankets move Indifferently, but the tone of
the market is strong. There is no business of importance
passing in printed calicoes, either staples or fancies, but the
advancing tendency of the print-cloth market and the limited
supplies of prints in first hands put the latter In a strong
position. Ginghams also are strong with orders taken "at
value" only In a number of lines. Regular print cloths have
advanced to 3^c. per yard, with manufacturers generally
declining that price at the close. Odd goods are strong on
the basis of Sf^c. for regulars.

Foreign Dry Goods,—The week in foreign dry goods has
been without special feature. The general demand has been
light in dress goods, silks and ribbons on the basis of previous
prices. Linens and burlaps are quiet ^but ,the tone of the
market is very firm.

Importadons and W^areMonseHntladraivala 01 Dry Goods
The importations and warehouse withdrawals of dry goods

at this port for the week ending Jan. 7, 1904, and since
January 1, 1904, and for the corresponding periods of last
year are as follows:
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Terms of Subscription—Payable in Adyance

:

For One Year, Inolndlng all Supplkmbnts $10 00
For Biz Months 6 00
Koropean Subsortptlon (Including postage) 13 00
European Subscription Six Months (inclnding postage) 7 50

The RailWAT and Industhial Section, issued quarterly, is furnished
teitlwul extra charge to every annual subscriber of the Commebcial aitd
FlNAHCIAX CHKONICLB.
The State and Citt Section, issued seml-annnally, is also furnished

without extra /charge to every subscriber of the Chkoniclb.
The Stbbet Railway Section, Issued three times a year, is likewise

famished without extra charge to every subscriber of the Chbonicle.
The Bank and Quotation Section, issued monthly. Is also furalshed

¥nthout extra charge to every subscriber of the Chkoniclb.

Terms of AdTertising—(Per Incli Space).

Three Months (13 times)...$29 00
Six Months (26 times)... 60 00
Twelve Months (52 times)... 87 00

TOTAL MUNICIPAL BOND SALES BY MONTHS.

Transient matter (each time) $4 20
sTANDma business cabds.

Two Months (8 times) $22 00

\¥II.I.IAM B. DANA COREPANT, .PnbllBberB,

Pine Street, corner of Pearl Street,

Po«T Offiob Box 958. NEW YORK.

MUNICIPAL BOND SALES IN DECEMBER
AND THE TEAR 190S,

The municipal bonds put out during the month of Decem-
ber aggregated $13,141,297—about one million more than the

average for the month of the preceding eleven years. These
figures, it should be remembered, do not include temporary
loans nor the $3,500,000 New York City "general fund
bonds," which, owing to their peculiar nature, are not taken

into account.

The largest takings were $1,200,000 4^ eewer bonds of Co-

lumbus, Ohio, and numerous iesues of 3^ bonds of New York
City; both of these disposals being made to the local sinkicg

funds, the issues were of little interest to investors. Los
Angeles, Cal., on December 80 sold $1,000,000 Z^% outfall

sewer bonds to a syndicate of local banfas at par and interest.

Omaha, Neb., was in the market with an issue of $484,000

A.}4.% bonds. Which were awarded on the 17th to the Union
National Bank of Omaha at 106'6S9, Atlanta and Augusta,

Ga., both sold refunding bonds on December 1, the former

$899,000 48 to Robinson-Humphrey Co. of Atlanta at 100'817

and the latter $106,000 4s to John W. Dickey of Augusta, the

price not being made public. East Orange, N. J., on the

28th made a very satisfactory disposal of $250,000 A.% water

bonds to Spitzer «fe Co., New York City, at 103-602—a basis

of 8-853^.

For the twelve months of 1903 the total exceeds the excep-

tional figures for 1903. The aggregate at $151,050,400 compares

with $148,468,584 for 1902, $181,549,800 for 1901, $145,733,063

for 1900 and $118,118,005 for 1899. In arriving at our totals

we do not include temporary loans nor do we include sales

made by places outside of the United States. The temporary

loans recorded during the year amounted to $91,667,471;

Canadian loans, $3,939,261; Philippine loans, $6,000,000; Ha-

waiian loans, $1,281,C00, and "general fund bonds" of New
York City (excluded for reasons heretofore explained),

$7,500,000.

More difficulty in selling bonds was experienced during

1903 than has been the case for some time past. That the pre-

vailing rates of interest had ceased to be attractive to invest-

ors became manifest early in the year. In April such issues

as Minneapolis 33^s and Indianapolis school 3J^s failed en-

tirely to induce acceptable tenders, although these issues

brought very good prices in 1903. In May 86 places failed

to sell their bonds, either for the reason that no bids were

received or else that the bids received were not satisfactory

and were therefore rejected. In June the number of such

places reached 55, in July 57, in Augu8t;59, in September 48,

in October 40; but in November only 20 and in December 24.

In many Instances the usual rate of interest had to be in-

creased from one-half to one per cent before buyers could be

induced to bid. The close of the year finds the market some-

what improved.

We present below a table showing the monthly totals of

sales for the past five years. An extended analysis of the

year's figures will be given in the issue of our State and

City Section which will appear in May.

January
February....

March
April

May
June
July

Au^st
September...

October
November. .

.

December...

1S03.

S

15.941,796

5,050,926

9.084.048

14.989,670

16,048,227

16,926,619

15.670,240

7,737,240

9,762,079

11,816.885

14,881,376

13,141,297

1902.

$
10,915,845

12,614,469

7,989,232

6,735,283

20.956,404

28,417.172

12.861,550

8,009,356

9,179.654

5.488,424

13,728,493

11,667,812

1901.

(
9,240,864

4.221,249

10,432,241

9,298,268

14,562,340

13,468,098

8,262.496

15.430.390

14.408.056

9.779.197

6.989,144

16,456,958

1900.

%
20,374,320

5,137.411

8,980,785

14,157,809

9,623,264

19,670,126

8,104,043

7,112,834

4,033,899

16.421,185

9.966,885

22,160,761

1899.

%
6,075,957

7,038,318

5.507,311

7,477,4Cfl

7,897,648

29,348,742

18,618,968

6,R65,510

7.201.598

9.314.864

8,790.489

4,981,225

Grand total 161,050,400 148,483,584 131,549,300 146,733,062 118,113,006
Average per mo'th. 12,587.533 12.371,966 10.962.441 12,144,422 9,842.760

In the following table we give the prices which were paid
for December loans to the amount of $12,871,860 issued by
145 municipalities. The aggregate of sales for which no
price has been reported is $769,937, and the total bond sales

for the month $13,141,297. In the case of each loan refer-

ence is made to the page of the Chbonicle where a full

account of sale is given.

December
Page. Name. Rate.
2295..Adams Co., Iowa 4^
117.. Adsma Co., Iowa 4ifl

58..Agnlla,Oolo 6
2403.. Allegheny, Pa 4
2403 . .Allegheny, Pa 4
2403 .AUegheny Co.,Pa.... 4

58..Allentown, Pa 3>«
2350.. Amsterdam. N. Y 4
28S0..Altona, N. Y 4
2403..Altoona. Pa 4
2171..Atlanta, Qa 4
2403 . . Avon-by-the-Sea, N. J.

(2 Issnes). 5
68..B8ll8tonSpa,N. Y.... 4

229B..Barberton. O. (2 Is.).. 5
58..BataTla (N. Y.) Boh.

DJst 4
2850. .Bay County, Mich 4
2403. .Bellalre, Ohio 5
2403.. Bellaire, Ohio 5

58 . . Beliefontalne, Ohio. .

.

5
2296.. Bel zoni. Miss 6
2171. .Bergen Co., N. J 4
2295.. Big Springs (Texas)

8ch. Diit 5
2403..Blnebam Co. (Idaho)

8ch. Dlst. No. 28.... 5
2408..Bingham Go (Idaho)

Soh. Dist. No. 50.... 5
2403.. Birmingham, Ala. (10

issnee) 6
2403.. Buffalo, N. Y. (2 iss.). 4

2350 . . BarliD gton, N. J 4

2S51..0alhonnCo., Mich 4
2351.. Camden, N. J 4
2351..Carbondale (Pa ) Soh.

Dlst 4
118. -Carlisle Soh. Dlst. No.

26, Ky 5
2403.. Cassia Co. (Ida.) Soh.

Dist. No. 19 6
2403..Cat8kill, N. Y. (Town) 4
2361.. Chandler, OWa 6>a

58..ChlckaBha, Ind. Ter.,
(2iBSue8) 5

2403 . .Columbus, Ohio 4
118. Columbus, O. (61b.).. 4

2403 . .Columbus. Ohio 4
2296 . .Commerce. Texas 4
2403. .Cuyahoga Co., Ohio.. 5
2403..DemopoliP, Ala 5
2403.. Detroit, Mloh. (2 iss ). 3ifl

59. .Douglas Co., Kan A^
2351. Duncan, Id d. Ter

69. .East Orange, N.J 4
118. -Eaton Rapids, Mich.. 4J«

59..Elln Soh. Dlst., Cal... 6
2296. .Ely. Minn 4
2172.. Elyrla, Ohio 5
118. .Fifth La. Levee Dlst.. 5

2296.. Flint, Mich 4
2296.. Flint, Mloh 4
2361.. Frauhlin, Ohio 5
2351.. Fran kiln Co, Ky 6
118..Fr6moBt, Ohio 4

2403..Oa)lltzln, Pa 6
2351. .Galveston Co., Texas. 4

59.. Gardiner Water Dist..
Me 4

2403. .Grafton (W. Va ) Soh.
Dist 4i«

118..Greenport Soh. Dist.,
N. Y 4

2296. .Greenville, Ohio 5
2296. .Greenville, hlo 5

59..Hllmar8oh. Dlst.Cal. 6
2296.. Hillsborough ro., Fla. 4
2296..Hoboken, N. J 4
2296. .Houston (Minn.) Soh.

Dlst 6
.Huntingdon, Tenn 5Jfl

Bond sales.
Maturity.
tl908-1928
11908-1923
119141919

1909
19051909
11923-1938
tl909-1934
19461948
1904-1907
119141934

1933

1929
1909-1932

1912-1925
1925 1980

1905
1906

1905-1909
19041923
1906-1914

tl918-1943

11909-1914

1905-19*14

1908&1913
1905-1908

1934

tl9141924

59
2351. .ilantsville, Ala 6
2403
2296
2351
119

2403

.Ingham Co., Mich.

.Jamestown, N. Y 4

.JaBper Co., Ind 6

.Jefferson Co., N. Y.... 3^

.KaiamBzoo (Mloh.)
Soh. Dlst. No. 1 4»fl

59. .Kansas 4
119..La Belle. Mo 5
119..Lafonrcbe Basin Lev.

Dist, La 5
59.. Lancaster, Ohio 5

2297.. Lansing. Mich 4ia
2172..Latonla.Ky 6

1927

1924
11913-1933

11923-1943
1904-1924

1933
1934
1924
1923
1934

1914-1923
1905-1914
1908-1913
1905-1910
11944-1954

1928

'"1928'"

1913-1924
1904-1913

1918
11923-1943

1934

11913-1937

1905-1919
1933
1913

1918
1923

11918 1933
1908 1913
1904-1933
1905 1910
1914-1915

1905-1914

11944-1954
1908-1912
1904-1908
19041913

Amount.
$30,000
15,000
8,000

21,487
84000
550,000
34,000
21,000
2,000

229,000
399,000

Price,
101-82
102
100
moo
moo
100
100-67
107-38
100
101-206
100-817

49,000 100-01
12,000 10125
75,000 102-833

27,000
60.000
6,741
7,000
1,500

20,000
100,000

16,000

3,500

1,600

29,500
160.000
5 13,000
I 2,000
20,000
90,000

102-813
102093
100-87
100-586
100
100
100-57

100

100

100

100
10188
102
103-33
100
106-91

15,000 100

15,000 100

2.500 100
18,000 101-30
36,000 100

90,000
1,200,000

7,500
22,000
3,500

109,440
25,000

181.000
50,000
25,000

260,000
12,000
3,000
40,000
17,000
69,000
82,500
72,500
5.000

57,000
2,700
6,000
85,0C0

100
moo
moo
uioo
moo
102-604
100

m08-815
100
100
102-602
101-25
101-408
lOO
102-337
104-50
100
100
110-30
100
100
106-68
100

275,000 102-99

55.000 100

25,000
11.468
6.166
1,600

10,000

101
101-40
101-31
106
95

35,000 moo

1,500
6.000

40,000
36,000
32,000
6.B0O

10,000

70.000
15!).000

7,000

300,000
15.000
10,000
24,000

100
100-30
101
10014
101
100
100

102-007
100
100771

102-983
104-866
98-60

101-50
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Same. Sate.
. L^Hvenwortta. Kaa... S
..U>« ADKeles. C»l 3\
. Loyalton echool DUI.,

Ciil 5
. Loiilsvl le, Ky 3>«
.M»dJ»on Oo..O.(a !«.). 5
.MayfleU (N. Y.) Boh.

Dl9t. No. 9
.Ml(l(U«Bex Co.. Mass..
MUtiUeCowD, Couu
.MlIwaakt<t>,Wlii. (41b.)
.Ml[ir.t>ai<oll0, Minn...
.Mollre, III

.Morris School Dlst.,
MloD 4

.Ml. Vernon, N Y b

.New iieiirorii, Maea.
(3 lusuea) 4

NewRochdUe, N. Y'... 6
.Newton. Mass Si«
New York City (85 Is.) S
.N*z Purees Co. (Ida.)

5
4
3^1
4
i
4>«

Maturity.
1904 1913
1904-1943

1905 1909
1943

1904-1900
1904 1910

19:^4
1901-1923

1933
19U8 1913

1909-1916
1906

tl9041908
1828

Amount. Price.
$•29,163 100

1,000,000 100

1,350 101
190,000 100
25,'2t50 10091

1,500
35.000

100,000
280.000
60,000
60,000

16.000
100,000

100
101-42
100-076
103-07
107-41
10303

100
lcO-863

200,000 105-516
35.000 100-60
13,000 100

1,356,574 ITIOO

rmte.
S404
118

235^

8352
119

2172

3178
59

:353.
2172.
2404.
2352.

2:97.
2404.

60.
3404.
120.

2404.

2352.
60.
60.

60.
60.

3404.
60.

ISO
60.
60.

2404.
120.

2298.
3398.

3298.

2298.
3298.

60.

61.
61.

61.

61.
2853.

61.

2298.
121.

2354.

2354.

121.
2405.,
2299.

61.
2864.
2405..

61..
2405.

61..

2299..
3354..
3354..
2854..
3406..
3354..
2300..
3408..
3406..
3800..
2175..
2176..

61..
2175..
3406..
3300..
133..
61..

3175..
2175-.
123..

2300..
2356..
2365..

Total (145 municipalities, covering 216
separate issues) .^12,371,360

Aggregate of sales for wliloh no price has
been reported (28 moniolpallties, cover-
ing 29 separate issues) 769,937

Total bond sales for December 1903.... 5$13,141,297
- Average of dates of maturity, t Subject to call in and after the

earlier year and mature in the later year. 5 Not including $1 1 007 O06
of temporary loans reported and whlob do not belong in the 'list-
also does not include Canadian loans, nor does it include Si 500 OOO'
general fund bonds of New York City, for reasons elsewhere explained
tT Taken by sinking fund as an investment. I And other considera-
tions.

In addition to the above bonds of municipal corporations,
we have recorded during the month of December the follow-
ing sales by municipalities outside the United States.

Bonds Sold by Canadian Municipalitiks.
P(tae. Name. Bate. Maturity. Amount
2350.. Bolton, Ont 5 $5 000
235 1.. Collin gw ood, Ont..... 4I2 1904-1933 14|300

8oh. Ulst. No. 64 5
4

1.000
7.000

100
..Niagara Falls, N. Y... 1924 102-29
.Nlaxara Falls, N.Y... 4 1924 30,000 103-69
..North Bergen (N. J )

Soh. DIst 5 1915-1931 16,300 103-22
..Norword, Ohio 6 1904-1913 12,195 108
..Oklahoma Oo.,Okla.. 4>ii 1924-1933 100.000 103 18
.Omaha, Neb 4I9 1934 484.000 105-699
.Ottawa, Ohio 5 1924 60.000 101 62
Oxford, N. Y 3-9S 1904-1908 9,265 100
.Oxford. Ohio i2 Is ) 5 5,000 K8-50
.Pasadena Sch. Dlst.,

Cal 4 19131937 50,000 100
.Plain City, Ohio 5 1915-1922 4,000 106875
.Port Arthur. Texas... 6 1 1923-1943 22,000 102-164
.Portland. Ore 5 1933 15.000 10416
.Portland (Ore.) Sch.

Dlst. No. 1 6 90,000 100

.Portsmouth, N. H 4 1923 100,000 J 105
103-77

.Portsmouth, O. (2 Iss.) 5
4

33,500
10,000

103-57
.Prospect Park, Pa 1933 100-05
.Reading (Pa.) School

Dlst 34 11909-1934 76,000 100
.Rensselaer, N. Y 4 1904-1939 39.000 102-30
.Rotterdam Soh. Dlst.

No. 14, N.Y 5 1S05-1924 4,000 104-25
-Saginaw (Mleh.) East

Side Soh. Dlst 4 1905-1913 40.000 100
.St. Joseph Co.Ind... 6 19051914 16,000 103313
.Salem, N. J •• 27,000 100
.Sandusky Co, O. (3

issues) 5 4,210 100
.Saunders Co., Neb Si« 85.000 100
.Schaylklll Haven, Pa. 3ifl tl905-I915 3,000 100
.Scranton, Pa 4 19051934 60,000 101-50

.Sherman, Tex 5
C 1910-1939
\ 1905-1909

30,000 102-46
5,000 irioo

.Slcux Falls, S. Dak... 5 1924 10,000 100

.Solomon Twp., Kan... 4ifl

5
15,000
21,000

100
.South Omaha, Neb... 1913 101196
.Spokane. Wash 6

4ifl

69.124
60,000

100
.Springfield. Ohio 1923-1925 110-666
.Syracuse, N. Y 31« 1904-1923 14,000 100
.Syracuse, N. Y 4 1904-1912 252,000 101-16
.Talladega, Ala 6 1934 10,000 100
.Two Rivers, Wis. (2

issues) 4 1920&1923 66,500 100
.Tyler, Minn 5ifl 1923 6,500 100
-Texas S 11909-1944 288.000^1100
.Toledo, Ohio (4 iss ).. 4 lX.2551lion
.Toledo, Ohio 4

4i«
2,372

79.100
100

.Topeka, Kan 1929 102-51

.Union Co., Ohio 5 1908 6,500 100-553

.Valley Co., Mont 4 11913-1923 67,000 100

.Vandergrift, Pa 5 19041926 11,000 103-17

.Vlnlta.Ind.Ter. (2is.) 5 1923 85,000 100

.WapakoEeta. Ohio..-. 5 1904-1908 1,800 100-833

.Watertown, Mass 4 1912 2,000 103-02

.Watertown. Mass 4 1913 8,000 10316

.Welser, Idaho 6 11913-1923 5,000 101-02

.Wayne Co., Ohio 6 1904-1907 4,000 101-75

.White Plains. N. Y.... 5 1933 30,000 117-419

.Winneshiek Co., la... 41<! 1917-1921 50,000 105-134
Wood Lake, -Minn 5 1908-1913 5,000 100
.Woodward. Okla 6 11913-1933 50,000 100-50
-Wyandotte Co., Kan.. 4ifl 1923 200,000 100 90
.Wyanrlotte Co., Kan.. 4ia 1918-1922 150,000 100-65
.Yamhill County (Ore.)

Soh. Dl3t. No. 10.... 4>«
4

8.000
30,500

100
.Yonkers, N.Y 1906 100-20
-Yonngstown, Ohio 5 1905-1929 126,000 111-26
Youngstown, Ohio.... 5 1905 1909 5,300 102-45

2352..MlddlesexCo., Ont... 4
3406..Vlctoria. B. O. (3iB). 4

1904-1933
1923 38.000

14,248

Price,
103
101-377
10050
;ioo
! 98

Total $71,548

REVISED TOTALS FOR PREVIOUS MONTHS.
The following items, included in our total for previous

months, should be eliminated from the same, as the sales

have not been carried to completion. We aive the page
number of the issue of our paper in which the reason for the

failure to consummate the sale may be found.
Page. Nameof Mnnveipalily. Amount.
2403. .Allegheny Oo , Pa. (NovemDer list) $550,000
2403..0rafton (W. Va.) School Dlst. (November list) 65.000
120.-Plalnneld, N. J. (Jane list) 60,000

2298.. Portland (Ore ) School Dlst. No. 1 (October list) 100,000
«1.. Saginaw (Mleh ) School Dlst. (November list) 40,000

2354..Uoranton. Pa. (September Hal) 41,000

We have also learned of the following additicnal sales for

the month of November.
Additional Novbbibbb Bond Bales.

Page. Name. Bale. Maturity. Amount. Price.
2296..Gary, 8. Dak 6 1918 $8,000 100
2396.. Genesee, Idaho 5 tV913-192S 16,000 100
2297. -Madison Co., Miss.... 5 1904-1913 16,000 10150

Total additional sales for October $37,000

These additional issues— (less Allegheny County, Pa., Graf-

ton (W. Va.) School and Saginaw (Mich.) School loans men-
tioned above)—will make the total sales (not including the»

temporary loans) for November 1903 $14,881,375.

News Items.
Bellingham, Wash.

—

New City Organized.—The new city

of Bellingham, formed by the consolidation of the cities of

Whatcom and Fairhaven, wa^ organized on December 28.

Ar L, Black is Mayor of the new city. The following officers

were temporarily appointed : William H. Hildebrand, Clerk;
Frank Wilson, Treasurer, and D. C. Jenkins, Auditor.
Diet son, Tenn.—Bond Issue Enjo ned.—The following dis-

patch from Dickson, Tenn., was i^printed in the Nashville
•'American :"

Dickson, Tenn., Dec. 21,—Chancellor J. W, Stout has affirmed the Injunction
granted J. R. Simon et al., restraining the Mayorand Board of Aldermen from
Issuing bonds for $3,500 for the erection of a water works and electric-light
plant. The Injunction, among other things, questioned the legality of an elec-
tion held last March for the purpose of voting on the water-works and electric-
light question, charging that the polls were opened at 8 A. m. on the dar of
election, when they should not have been opened until 9 A. M. to have been
legal; also that a oonded debt of $3,500 was placing too heavy a burden upon
the taxpayers of the city, however much the improvements mentioned were
needed. The decision practically settles the water-works question, for the
time being at least.

Flshkill Landing—Matteawao, N. Y.—Consolidation De-
feated.—The proposition to consolidate the villages of Mat-
teawan and Flshkill Landing failed to carry at an election
held January 5.

Nebraska.— i2jvijni/e Law Valid.—The State Supreme Court
on December 16 handed down a decision upholding the reve-
nue law passed by the Legislature last spring. The case was
one brought by foreign fire insurance companies to compel
the Tax Commission of Omaha to levy under the old revenue
Act of the State. Under the new law these foreign fire in-

surance companies are required to report the gross amount
of premiums received by them for insurance written upon
property within the State of Nebraska during the preceding
year, and euch gross receipts are to be taken as an item of
property of that value, which is to be assessed and taxed at
the same percentage as other property. Domestic compa-
nies, however, are allowed certain deductions by the law,
and the claim was made that the Act discriminates in favor
of the domestic companies and imposes an undue burden
upon the property of the foreign corporations. The opinion
was written by Chief Justice Sullivan, who said: "The
Scate may impose such conditions and limitations as it sees
fit upon foreign corporations seeking the privilege of doing
business in this State,"
Oregon,—Legislature Adjourns.—The State Legislature

which convened on December 21 for the purpose of correct-
ing the defective tax law passed at the regular 1903 session

(see V. 77, p. 2130) adjourned at 11:15 P. M.December 23,

having been in session three days.

Santa Monica, Cal.

—

Annexation Defeated.—This city on
December 14 voted upon the proposition to annex certain
territory, but the question failed to carry.

Sleep/ Eje, Miua,—New Charter.—This place, formerly a
village, on December 22 adopted a new charter incorporating
as a city. The majority in favor of the new charter is stated
to have been 15 votes.

Bond Calls and Redemptions.
Canton (City), McPherson County, Kan.—.Bond Call.—

The City Treasurer, Wm. G. Wickham, calls for payment
Feb. 1, 1904, at the State fiscal agency in New York City, the
Natidnal City Bank, $10,000 Chicago Kausas & Nebraska
Railroad Co. bonds. Denomination, $1,000. Date, Aug. 1,

1887.

Chicago (111.), South Park.—^ond Ca«,—Edward Q
Shumway, Secretary South Park Commissioners, calls

payment at the Chicago National Bank, Chicago, the follow-

ing bonds of the issue of 1891 :

N08. 26, 64, 76. 134. 142, 189, 217. 252. 268. 271. 294. 306, 327. 333
361, 386, 393, 412, 418. 427, 436, 454, 466, 470 and 483.

Interest on the above bonds will cease on and after the fall-

ing due of their annual interest coupons.

Denver, Colo.—Bond Call.—D. A. Barton, Auditor, and
G. S. Elder, Treasurer, of the City and County of Denver
called the following bonds for payment Jan. 1, 1904

:
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Bonds Nos. S63 to 380, Inclusiye, of public improvement bonds, Series"A,
of the city ot Denver. Arapahoe County, Colo., dated Sept. 1, 1889.
Bonds Nos. 495 to 504, Inclusive, of public improvement bonds, Series"A,"of

the city of Denver, Arapahoe County, Colo., dated Jan. 1, 1892.
Bonds Nos. 222 to ^34, Inclusive, of publicimprovementbonds,Series"B,"of

the cltv ol Denver, Arapahoe County, Colo., dated July 1, 1891.
Bond's Nos. 59 to 72, incluaive, of public Improvement bonds. Series "C," of

the city of Denver, Arapahoe County, Colo., dated Nov. 1, 18w8.

Nos 1 to 160, inclusive.water b jnds town of South Denver, Arapahoe County,
dated Jan. 1, 1889, and due Jan. 1. 1804.

D. A. Barton, Auditor, and C. S. Elder, Treasurer, a'so

calls for payment March 1, 1904, the following bonds :

Bonds Nos. 606 to 508, Inclusive, of public improvement bonds,;Seriea "A," of
the city of Denver. Arapahoe County, Colo., dated Jan. 1, 1892
Bonds Nos. S36 to 240, inclusive, of public improvement bonds. Series "B." of

the city of Denver, Arapahoe County, Colo., dated July 1, 1891.

Bonos Nos. 73 to 80, Inclusive, of public improvement bonds, Series "C," of
the city of Denver, Arapahoe County, Colo., dated Nov. 1, istiS.

Bonds Nos. 4 and 5 of the town of Highlands sewer bonds, dated Jan. l,lf9J.
also designated by ordinance as the "Sewer bonds of the city of Highlands,
issue of 18k.2."

Upon request from the holders of any of the above bonds
ten days before the expiration of calls, the City Treas-
urer will arrange for their payment at the Mercantile Trust
Co.. New York City; but not otherwise.
Kau»a9.—Warrant Call.—State Treasurer T. T. Kelly

gives notice that thirty days after date of call (December 22)
interest will cease on all outstanding warrants of the State
stamped "Not paid for want of funds."
Lafoarche Basin Levee District, La.—Bond Call.—V.

Maurin, President, and W. J. McCune, Secretary, called for
payment Jan. 1, 1904, at the Louisiana National Bank, New
Orleans, all bonds, issue of 1893, now subject to call.

Lincoln, Neb.—Bond Call.—Beman C. Fox, City Treas-
urer, calls for payment March 1, at the fiscal agency of the
State of Nebraska in New; York City $90,000 H funding
bonds dated Jan. 1, 1894, and redeemable Jan. 1, 1904.

Multnomah Connty (P. O. Portland), Ore.—Warrant
Call.—John M. Lewis, County Treasurer, has called for pay-
ment all warrants ou Class "36," drawn on the general
fund up to and including Dec. 31, 1902.

OliioGoanty, W. Ya.—Bond Oa/i.—Charles E.Vankeuren,
President Board of County Commissioners, called for pay-
ment December 1 at the German Bank in Wheeling bonds
Nos. 31, 44, 76, 112, 118, 135 and 177 of the 4}4% 5-80-year
county loan. Bonds called are in denomination of $500.

Pettis Co., Mo.

—

Bond Call.—Clemens Honkomp, County
Treasurer, called for payment Jan. 1, 1904, at the Mississippi
Valley Trust Co., St. Louis, |18,000 i% 6-20-year (optional)
bonds, dated April 2, 1893. Securities called are Nos. 1 to 6,

inclusive, and Nos. 24 to 35, inclusive.

Seattle, Wash.-Bond* jtiedeemed.—This city recently re-
deemed $70,000 Cedar River gravity-water-plant bonds.
Solomon ToTvnsbip, Graham Connty, Kan.—Bond Call.

—S. P. Langley, Treasurer, called for payment Jan. 1, 1904, at
the State fiscal agency in New York City, $15,000 6% Lincoln
& Colorado Railway Go. bonds of $1,000 each, dated Jan. 1,

1889.

Sonth Dakota.—Warrant Call.—The State Treasurer called
for payment December 21 $150,000 registered warrants

—

about one half of such securities outstanding,
SalUvan County, Mo—Bond Call.—W.J. Matklns, Coun-

ty Treasurer, calls for payment February 1 at the National
Bank of Commerce, New York City, $20,000 bonds, issue of
1898, numbered from 1 to 20, inclusive.

Wild Horse Township, Graham County, Kan.—Bond Call,
—The Township Treasuier, Henry Hebert, called for payment
Jan. 1, 1904, at the State fiscal agency in New York City,
$17,C00 6% Lincoln & Colorado Railway Co. bonds. Denomi-
nation, $1,000. Date, Jan. 1, 1889.

Bond Proposals and Negotiations this

week have been as follows :

Ada (Minn.) Independent School District.—Bond Offer-
ing.—Piopos&la will be received until 7 p. m,, January 25,
by Peter O. Onstad, Clerk, for $25,000 5% school-building
bonds. Denomination, $1,000. Date, April 1, 1904. Inter-
est, eemi-annual. Maturity, April 1, 1919. Certified check for
$500 on some national bank, payable to the District Treas-
urer, required,
Adams Connty, Iowa.—Bo«d Sale.— Oo December 24 $15,-

000 4)^^ bridge bonds were awarded to Geo. M. Bechtel &
Co. of Davenport at 108. Denomination, $1,000. Date, Dec.
1, 1803. Interest, semi annual. Maturity, Dae. 1, 1923,
subject to call after Dec. 1, 1908.

Akron, N. I.

—

Bond Sale.—On January 2 an issue of $10,-

000 4}4% electric light bonds was awarded to W. J. Hayes &
Sons, Cleveland, at 100*44. Denomination, $1,000. Date,
Jan. 1, 1904. Interest, semi-annual. Maturity, $1,000 yearly
on January 1 from 1906 to 1915, inclusive.

Alliance, Ohio.—Bonds Refused.—The Alliance Bank Co.,
who were awarded on December 16 $21,600 4% refunding
bonds, have declined to take the issue. The attorneys for

the bank advise that the bonds were not advertised a suf-

ficient numb.^r of times.
Altoona, Pa.—Bond Bids.—Following are the bids re-

ceived Dec. 23 for the $229,000 i% refunding bonds described
J

in V. 77, p. 2350 :

Ansonia, Conn.—Bond* Not Sold.—Ho bids were received
December 23 for the $75,000 b}4% bonds described in V. 77,
p. 2850.

Archbald, Pa.—Bond SaZe.-This borough has sold an
issue of $10,000 5% bonds to the First National Bank of Jer-
inyn.
Baltimore, Md.—Bonds Propoaed.—City Solicitor Bruce

has prepared a bill for presentation in the State Legislature
authorizing the issuance of $10,000,000 sewerage-system
bonds.
Bay County, Mich.—Btd«.—Following are the bids re-

ceived December 16 for the $60,000 i% refunding bonds
awarded, as stated several weeks ago, to N. W. Harris & Co
of Chicago at 102-093 :

N.W. Harris "& Co.. Chic...161,256 00
Beasongood & Mayer, Clncln. 60,628 00
L>eui8on, Prior & Co., Cleve-
land and Boston 60,406 76

Mason, Lewis* Co., Chic... 60,259 76

W. J. Hayes & Sons, Cleye.. .|60,100 00
Bay City Bank, Bay City 60,087 00
K. Kleybolte&Co.. Cincin.... 60,025 00
B. H. Rolling & Sons. Bost... 60,000 00
Trowbridge & Nlver Co.,Chlc. 59,600 00

Hayden,Miller&Co.,Cleve.|231,7B2R0
Parson, Leach & Co., N. Y.. 231,466 33
Denlson, Prior & Co., Cleve-
land & Boston 291,31500

Lamprecht Bros, Co., Cleve. 281,811 00

N.W.Harris & Co., N. T....«a31,078 00
B. Kleybolte & Co.. Clnctn.. 230,457 00
Kline Bros., Altoona ($20,-
000) 20,00000

G.L. Buck (for 11.000) l.OoOOO

As already stated, the successfulj bidders were Hayden,
Miller & Co. of Cleveland.

Beallsville, Pa.—Bond SaZe.—This borough has sold an
issuy of $1,000 6$ 1-4-year (serial) street-improvement bonds,
one-half to J. C. Barnard and one half to E. G. Greenfield.

Beilaire, Ohio.—Bonds Defeated.—The proposition to
issue $90,000 water-worhs-improvement bonds failed to carry
at the election held January 2. This is the second time this
question has been defeated, the first election having been
held on Nov. 3, 1903.

Big Springs (Texas) Independent School District.—
Bonds Registered.—The State Comptroller on December 29
registered an issue of $5,000 5% 15-40-year (optional) school-
house bonds, dated Dec. 1, 1903.

Binghamton, N. Y.

—

Bond Offering.—Piovos&la will be re-
ceived until 5 p. m., January 11, byjil. C. Hull, City Clerk,
for the following bonds :

$57,000 S14% bridge bonds, maturing Aug. 1, 1989. Denomination, $3,000.
60,0U0 3^)e grade-crossing bonds, J maturing Aug. 1, 1938. Denomination.

$5,000,

Date of bonds, Feb. 1, 1904.I^Interest semi-annually at the
oflBce of the City Tfeasurer. Either cash, certified check or
New York draft, payable to the City Clerk, required with
bids.

Bloomfleld, N. i.—Bond Election.—An election will be
held January 19 to vote on the question of issuing $90,000
bonds to purchase the plant of the Orange Water Co. sit-

uated in Bloomfield. A proposition to purchase this plant
for $150,000 was defeated by a large majority at an election
held Nov. 10, 1903 (V. 77, p. 2058). The water company sub-
sequently reduced its price to $90,000 and a new election is

now called to consider this offer.

Blooming Prairie, Minn.—Bond OjTerinflr.-Proposals will
be received until January 11 by Theo. P. Fayre, Village Re-
corder, for $8,000 6^ water-works bonds. Denomination,
$500. Date, Jan. 11, 1904. Interest payable in Blooming
Prairie. Maturity, Jan. 11, 1914, subject to call on or be-
fore that date.
Bridgeton, N. J.—Bond O^erin^.—Proposals will be re-

ceived until 5:30 p. m., January 16, by Barton F. Sharp,
City Comptroller, for the $50,000 i% 15-30-year (optional)
funding bonds mentioned in V. 77, p. 2295. Denomination,
$500. Date, Jan. 1, 1904. Interest semi-annually at the
office of the City Treasurer. Bonds are exempt from taxes.

The bonded debt on Jan. 1, 1904, was $237,000 and the float-

ing debt $54,754 30.

Brocl^tou, Mass.—Bonds Authorized,—The Board of Al-
dermen has sanctioned the issuance of $150,000 30-year water
bonds at not exceeding i% interest. We are advised that
this loan was authorized in order to give the Water Com-
missioners authority to make contracts during the winter
in case the market should show any signs of weakening on
pipe and building materials. The city will probably not
issue any of the bonds before April or May next.

Brockville, Ont.—Debentures Fofed.—This place on Jan- ^

uary 4 voted in favor of a by-law providing for the issuance
of $26,000 light department debentures.
Buffalo, N. Y.—Temporary Bond Issue,—The City Comp-

troller has been authorized to issue at par to the Bailey
Avenue Sewer Sinking Fund a $3,558 3ig Law Department
bond, dated Dec. 38, 1903, and maturing July 1, 1904.

Burbank School District, Los Angeles County, Cal.—
Bonds Voted.—This district has voted to issue bonds for

school improvements.
Burlington, N. J.—Bonds Proposed.—An ordinance was

introduced in the City Council on January 5 authorizing the

issuance of $23,500 school-building bonds.

Cambridge, Mass.—Bond* Proposed.—The Board of Alder-

men, at a meeting held December 29, authorized the Mayor
to apply to the State Legislature for authority to issue $500,-

OOO bonds for the purpose of increasing the city's water
supply.
Camden, N. i.—Bonds Proposed.—The Water Committee

of the City Council on December 16 passed a resolution in-

structing the Citv Solicitor to draw up a bill for presentation

in the State Legislature authorizing the city to issue $169,000

water-pipe bonds.
Camden, N. Y.—Bonds Fo<ed.—This village on December

29, by a vote of 197 for to 67 against, authorized the issuance

of $40,000 electric-light-plant bonds.

Canton, Mo.—Bond* Registered.— The State Auditor on

Dec. 23 registered an issue of $10,000 electric-light- plant

bonds. These bonds were voted over a year ago, but have

been in litigation for some time, the claim being made that

the election was not legally conductel. An injunction was

issued preventing the State Auditor from registering these
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boDi^ ^' i^' Snpreme Court recently granted a man-
dam ;lie Auditor to register the same.

Cantou, Ohio.—iiomi 6'ute.-0n .lannary 4 the |2 3,000 47;

on v.'ur rtfundlng bonds described in V. 77, i>. 2171, were
! to Denlflon, Prior & Co. of Cleveland and Boston at

hv - . -: . A bid waa alfio received from Seaflongood & Mayer,
Cincinnati.

Carlisle (Ky.) Graded Common School District No. 26 —
Price raid for BotuU.—Wt* are advised that the |1B.000

Hchool bonds which we reported as pold in last wt=ek'8 Chron
KT^K were taken at par for 5 per oents by the Deposit Bank of

Carlisle.

Cass County (P. 0. Fargo), N. Dak.—Bond Election Pro-

posed.—The County Commissioners have under considera-

tion the (jnestlon of calling an election to vote on a proposi-

tion to isdue bonds for a new court house.

Castile, N. Y.—Bonds Tofed.—The proposition to issue

$40,000 bonds to build a new water works system carried at

the election held Dec. 22, 1903.

Chatham, Out.—Debentures Defeated—Thia place recently

voted against a by-law providing for the issuance of $50,000

floating debt debentures,
Cheatham ( onnty, Tenn.—Bonds las^ied.-This county on

January 3 delivered to the Tennessee Central Railroad the

$50,000 i% 20-year bonds authorized at the election held in

the fall of 1901 as a subscription to the stock of the railroad

company,
Chester, Pa.—Bond Election.—At the spring election Feb-

ruary 16 the proposition to issue $310,000 paving, $15,000 in-

tersection, $20,000 sewer and f25,000 bridge-approach bonds
will be submittf-d to a vote of the people.

( hippewa County (P. 0. Sault Ste. Marie), Mich.—Bond
O^trnny.—Proposals will be received until 2 P. M., Jan. 15,

by the County Clerk, for $35,000 il4% bonds issued to refund

a like amount of 6 per cents maturmg April 16, 1904,

Cincinnati, Ohio.

—

Bonds Proposed.—President August
Herrmann of the Water Works Commissioners is authority
for the statement that the coming State Legislature will be
asked to authorize the issuance of from $1,500,000 to $2,000,-

OOO additional water-works bonds.

Clermont County (P. 0. Batavia), Ohio.—Bond Offerina.

—Proposals will be received until 13 M., January 30, by H.
P. Williams, County Auditor, for $20,000 5^ casualty-bridge

bonds. Denomination, $1,000. Date, March 1, 1904. Inter-

est semi-annually at the office of the County Treasurer. Ma-
turity yearly on March 1, $1,000, from 1906 to 1911, inclusive,

and $2,000 from 1913 to 1918, inclusive. Certified check for

$500, payable to the County Treasurer, required. Bonds will

be delivered to purchasers on March 1, 1904.

Clinton, Mass.—Bond* Not Offered.—It has been stated in

some papers that this town would offer on January 1 $8,000
i% water bonds. In reply to our inquiries on this point, we
are advised that the Water Commissioners have re-considered
their vote to sell these bonds and will await a more favorable
time for disposing of the same.
Colambns, Ohio.—Bond Sale.—The Sinking Fund Com-

missioners have taken at par and interest the following
bonds

:

tl.50O 4? Ninth Ave. Improvement bonds. 1
1,000 4t Seventeenth St.improvement bonds.

I
Bonds all dated Dec 6, 1903.

2,000 4^ Seventh Ave. improvement bonds. ^Maturity, Mar. 1. 1915, subject
1,000 4J Bellows Ave. improvement bonds. | to call after Mar. 1, 1906.
1.000 i% Monroe Ave. improvement bonds. J
1,000 4S LulUvant Ave. Improvement bonds, dated Mar. 1, 1908. Maturity,

Mar. 1, 1913, subject to call after Mar. 1, 1907.

Concord, N. B..—Bonds Authorized.—The issuance of $30,-

000 water bonds has been authorized. We are advised that
the Water Board, awaiting a more favorable market, will
not issue these bonds at present.
Crookaton, Minn.

—

Date of Award.—In reply to our in-
quiries as to the award of the $35,000 ^% coupon bonds, bids
for which were opened on Nov. 30, 1903, and referred to the
Finance Committee, we are advised that the " award will be
made on Jan. 13, 1904." These bonds were described in V.
77, pp. 2172 and 1654.

DansTllIe, N. Y.—Bond Sale.—The Amsterdam Savings
Bank was the successful bidder on December 14 for the
$3,600 water bonds described in V. 77, p. 2173.

Dayton, Ohio.— C/uzwg^e in Date of Bonds-Bond Offering,
—The date of the $25,000 H 1-25 year (serial) Herman Avenue
River Bridge coupon bonds authorized by ordinance passed
Nov. 2, 1903, has been changed from Nov. 15, 1908, to Feb. 1,
1904. Proposals for these bonds will be received until 12 m.,
January 80, by Edward Phillips, City Auditor. Denomina-
tion, $1,000. Date, as stated above, Feb. 1, 1904. Interest
semi annually at the office of the City Treasurer. Certified
check for $1,250, payable to the City Auditor, required.
Dolgeyille, N. Y.—Proposed Election.—The Village Board

has granted a petition of the Sewer Commissioners asking
that a special election be held Jan. 12 to vote on the question
of installing a sewer system at anjexpense of about $40,000.
Donglas Couiity School District No. 27, Cochise County,

Ariz.—Bond* Not Sold.—No satisfactory bids were received
December 31 for the $30,000 5% 20-year school bonds described
in V. 77, p. 2351.

Dover, Ohio.—Bond Qifertngf.—Proposals will be received
until 12 M., February 1, by J. F. Defenbacher, City Auditor,
*at Canal Dover, for $15,000 city-building bonds at not ex-
ceeding 6% interest. Denomination, $1,000. Date, Feb. 1,
1904. Interest semi-annually at the office of the City Treas-
urer. Maturity, $1,000 each six months from Oct. 1, 1912, to
Oct. 1, 1919, inclusive. Certified check for $1,000, payable to
the City Treasurer, required. All bids are to be uncondi-

tional. Successful bidder must furnish blank bonds free of
charge. Bids are asked for bondH bearing i%, A.]4.% and 5j?

interest.

Darniit, Ind. 'ler.—B(mds Approved,—The Department of
the Interior has approved the issuance of the $89,000 water
and light bonds voted at the election held Nov. 16, 1908.
Eaton Kapids, MIoh.—Bond Sale.—On December 22 the

$12,000 electrio-light-oonstructlon bonds advertised to be sold
as 4 per cents were awarded to Noble, Moss & Co. of Detroit
at 101'25 for A% per cents.
EdwardSTille, l\\.—Bonds Proposed.—The city authorities

are contemplating the issuance of bonds for paving and
sewer purposes. The estimated cost of the paving is $45,-
421 80 and the sewers $17,084 80.

EUIcott City, KA,—Bonds Proposed.—The question of is-

suing bonds for the construction of water works and other
improvements is being considered.

Eijria, Ohio.—Bond Q^ertTigi.—Proposals will be received
until 12 M,, February 2, by Frank E. Fauver, City Auditor,
for the following coupon bonds :

$12,000 6)6 Fifth Street improvement coupon bonds, maturing yearly on Sept. 1
$600 from 1904 to 1906, Inclusive, and »1,600 from 1007 to 1913, Incl've

6,000 6» Earl Court Improvement coupon bonds, maturiUK $5i.O yearly on
Sept. 1 from i904 to 1913, Inclusive.

4,600 ejt Second Street improvement coupon bonds, maturing $600 yearly on
Sept. 1 from 1905 to 1913, inclusive.

All the above bonds are issued under authority of Section
2835 Revised Statutes of Ohio. Denomination, $500. Date,
Sept. 1, 1903. Interest semi-annually at the United States
Mortgage & Trust Co., New York City. Bids must be made
on blanks furnished by the City Auditor and a certified check
for $500 is required with bids for each issue.

EvansTille (III.) School District.—Bonds Fo<ed.—This
district on December 19 voted to issue $4,000 b% school-build-
ing bonds. Date, July 1, 1904. Interest annually at the
Bank of Evansville. Maturity, $1,000 on July 1 of the years
1909, 1914, 1919 and 1924.

Palrvlew, Mich.—Bonds Voted.—It is stated that this place
has voted to issue $56,000 water and paving bonds
Fifth LonisUna Levee District.

—

Bond Sale,—Oa Decem-
ber 28 the following bids were received for the $69,000 5^ 40-

50-year (optional) refunding bonds described in V. 77, p. 2851:
PeasonKOOd & Mayer, Ctncin.... $71,415 I Albert KleybolteI& Co., N. ¥....$70,425
Germanla Sav. Bank & Tr. Co.. . 71,070

|

All the above bids were rejected and the bonds were sub-
sequently awarded to the Germania Savings Bank & Trust
Co. of New Orleans at 104'50.

Fremont, Ohio.—Bond Sale.—On December 11 the $2,700
i% sewer bonds described in V. 77, p. 2121, were awarded to
the Fremont Savings Bank at par.

(iladsden, Ala.

—

Bond Election.—An election will be held
January 19 to vote on the question of issuing $100,000 water
bonds at not exceeding 5% interest and to mature in thirty
years.

Georgetown, S. C.

—

Bonds Not Yet Sold.—"No disposition
has yet been made of the $75,000 4J^^ 20-40-year (optional)
water and sewer bonds offered but not sold last September.
The city officials, we are informed, are.considering the ad-
visability of putting these bonds on the market again in the
near future.

Germantown, Ohio.—Bonds Proposed.—Citizens of this
place, at a recent public meeting, passed resolutions petition-

ing the Council to issue $10,000 bonds to aid in re-building
the Miami Military Institute.

Glenolden, Pa.—Bonds Not SoZd.—No bids were received
December 30 for the $29,500 4^ 30-year sewer bonds described
in V. 77, p. 2351.

Grand Island, Heh.—Bonds Not Yet Sold.—The $130,000
4^ refunding bonds offered without success on July 1 have
not yet been placed. These bonds, we are advised, will not
be re-offered until such time as it may be deemed possible to
float them at i% interest.

Grand Baplds, Mich.—Bond O^erinflr.—Proposals will be
received until 5 p. m., January 11, by John L. Boer, City
Clerk, for $60,000 4^ special-improvement bonds. Bonds are
dated May 1, 1903, and will mature $30,000 in four years
and $30,000 in five years. Certified cheok for $3,000 required
with bids.

Greenport Scliool District No. 16 of the Town of Sooth-
old, N. Y.—Bond Sale.—On December 28 an issue of $26,000
^% school bonds was awarded to the Sonthold Sayings Bank
at 101.

Gnlfport, Miss.

—

Bond Sale Consummated.—The sale of
the $40,000 water bonds offered last August was only recently
consummated. These bonds have been purchased by F. R.
Fulton & Co. of Chicago as 53^ per cents. Denominations,
$100 and $500. Date, Dec. 1, 1903. Interest, annual. Av-
erage maturity, 19^ years.

Hannibal, Mo.—Bond Election.—The City Council has
called an election January 11 to vote on the issuance of
$100,000 electric-light and power-plant-improvement bonds,
mention of which was made in V. 77, p. 2121.

Hartwick (Iowa) School District.—Bond Sale.—Thia dis-

trict has sold an issue of $2,000 6% 1-10-year (serial) school
bonds to the Farmers' Savings Bank of Hartwick. Securities

are in denomination of $200.

Havre, Mont.—Bonds Not Sold.—The $26,500 water and
sewer bonds offered on December 31, were not awarded, the
only bid being from S. A. Eeau of Chicago, and this did not
comply with the conditions of the sale. See V. 77, p. 2131,

for description of bonds.
Hood County, Texas.

—

Bonds Registered.—On December
39 the State Comptroller registered $8,000 H 6-40-year (op-

tional) bridge bonds dated Oct. 11, 1903.
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Ipswich, M&SB.—Note Sale.—This town has sold $5,000 4

per cent electric-light-plant improvement notes. Ddnomi-
nation, $1,000. Date, Dec. 15, 1903. Interest semi-annually
at the oflace of the Town Treasurer. Maturity, |1,C00 yearly
]9eKinniug in 1915.

Jackson County, InH.—Bonds Not Yet Sold.—Interest Bate
Increased.—We are advised that the $19,050 4<J 1-lOyear
(serial) road bonds, which this county offered without suc-

cess on November 19, have not yet been sold. The interest

rate on these bonds has been increased to i}4i, and they
will be re-offered after January 4.

Jefferson County (P. 0. Watertown), "S.Y.—Bonds Au-
thorized and Soid.—The Board of Supervisors has authorized
the County Treasurer to issue $10,000 S}4% building bonds.
These bonds, we are advised, have been sold to the Jefferson
County Savings Bank at par. Denomination, $5,000. Date,
Dec. 14, 1903. Interest annually on February 1. Maturity,
$5,000 on February 1 of the years 1914 and 1915.

Josephine County (Ore.) Scliool District No. 1.—Bonds
Not Sold.—All bids received December 15 for the $10,000 5%
10-20 year (optional) bonds described in V. 77, p. 2122, were
rejected.

Kansas City, Mo.—Bond Sale,—Oa January 4 the $500,000
4^ 30-year coupon water bonds described in V. 77, p. 2852,

were awarded to Biodget, Merritt & Co. of Boston at 103429
and interest—a basis of about 3'15^%. Following are the
bids :

Blodeet. Merritt & Co.. Bogt.$617,14B 00
N. W. Harris & Co.,ChicaKO. 515.850 00
Konntze Bros, New York... 615.666 00
SSeasoDBOod * Mayer, Cln... 514,120 00
Miss. Val. Tr. Co.. St. Louis. 600,905 00
First Nat. Bank. Kan. City. 506,100 Co

B. H. Rollins & Sons (for
1250.000) $867,95100

N. H. Harrelson ($I2',000).. 127,887 60
W.J.Haye8di Sona($lOO.OliO) 102,782 OO
K, G. Learens (tlOo.OtO).... 100,600 00
Houston & Fible ($20,000) . . 20,260 00

Kern City, Cal.—.Bond Election.—The Town Trustees have
decided to call an election to vote on the question of issuing
$10,000 bonds for the establishment of a fire department.

Kingfisher, Okla.—Bonds Not Yet Sold.—The $80,000 5%
water and light bonds offered on September 7 have not as
yet been sold. See V. 77, p. 414, for description of bonds.
Kroschei, Kanabec County, Minn.—Bond Offering.—As

stated last week, proposals will be received until 9am., Jan.
18, 1904, by the Town Supervisors, care of John Rostberg,
Town Clerk, P. O. Groninger, for $2,500 4^ road bonds.
These bonds will mature $250 yearly on July 1 from 1914 to
1928, inclusive. Interest annually on July 1. Authority,
Chapter 86, Laws of 1908.

La Beiie, Mo.—Bond Saie.—On Dscember 28 $7,000 6|
electric- light bonds were awarded to the La Belle Savings
Bank et al. at 100 771. Denomination, $100. Date, Feb. 1,

1904. Interest, semi-annual. Maturity, 20 years, subject to
call after 5 years.
Lafourche Basin Levee District, La.—Bond Sale.—0£ the

$500,000 5% 40-50-year (optional) bonds offered on December
28, $300,000 were awarded as follows :

Dr. W. G. Owens, Whltecastle fl0,000@110;00

Germanla Savings Bank & Trust Co., New Orleans
{ 6o!ooo@l03 00

„ „ -V « , i '.0!iWO@l(i4 00
H. Newgass, New Orleans \ 10,000@i03 50
W. A. Mysing, New Orleans 200,000@102 50

Lake Charles, La.—Bond Election Postponed.—The elec-
tion which was to have been held December 22 to vote on
the question of issuing $200,000 public-improvement bonds
was postponed, for the reason that the notice of election was
not properly advertised. A new election will be called by
the City Council.
Lakewood, Ohio.—Bond Ojrertn.qf.—Proposals will be re-

ceived until 12 m., January 26, by Henry J. Sensel, Village
Clerk, for the following bonds :

$8,891 00 b% Cordova Avenue sewer bonds. Maturity, $500 yearly on Oct. I
from 1905 to 1910. inclusive; $1,000 yearly on Oct. 1 from 1911 to 1913,
inclusive; $891 on Oct. 1, 1914.

7.867 50 5% Larclimont Avenue sewer bonds. Maturity, $500 yearly on Oct. 1
from 1906 to 1909, inclusive; $1,000 yearly on Oot.l from 1910 to 1913.
inclusive; $1,157 50 Oct. 1, 1914.

4,909 50 6% Roycroft Avenue sewer bonds. Maturity, $500 yearly on Oct. 1
from li)05 to 1913, inclusive; $409 50 on Oct. 1. 1914.

36,583 24 b% Clifton Boulevard bonds. Maturity, $583 34 Oct. 1, 1905; $4,000
yearly on Oct. I from 1906 to 1914, inclusive.

6,597 00 5* Winton Avenue bonds. Maturity, $600 yearly on Oct. 1 from 1905
to 1910, inclusive; $1,000 yearly Oct. 1 from 1911 to 1913, inclusive;
$597 Oot. 1, 1914.

Interest semi- aHinually on April 1 and October 1. Certified
check on a Lakewood or Cleveland bank for 10^ of bonds
bid for and payable to the Village Treasurer required with
bids for each issue.

Lancaster, Ohio.—Bid*.—Following are the bids received
December 29 for the $15,000 5% general refanding bonds
awarded, as stated last week, to Thomas Johnson of Steuben-
ville

:

Thos. Johnson, Stenbenville.$15,730 00
N W. Harris & Co.. Chic»Bo..»15,610 00
Atlas Nat. Bank. Cincinnati.
Seasongood & Mayer, Cin...
W.J Hayes* Sons, Cleve...
B. Kleybolte & Co.. Clncln..

15,607 5 )

15,585 00
15,5)0 00
16,503 00

Denlson, Prior & Co., Cleve-
land and Boston $16,584 00

P. 8. BriKKB *Co.,Ctnoinnatl. 15,463 00
Hocking Valley Nat. Bank.
Lancaster 15,460 50

S. A. Kean, Obicago 16,157 60

* Bids said to be irregular and therefore rejected.

The bids below were received too late to be considered ;

8. Kuhn& Sons. Cincinnati... $15,600 00
Weil, Roth & Co., Cincinnati. 15,575 00
W. L. Puller & Co.. Cleveland. 16,862 60
Provident Sav, Bk. & Tr. Co. 15,656 60
Lamprecht Bros. Co., Cieve. . 15,527 00

Hayden, Miller & Co., Cleve. $15,621 00
Feder, Uolzman & Co.. Cln.. 15,604 00
W. R.Todd & Co.. Clnoln.... 15.477 00
State Sav. Bank Co., Toledo. . 15,3 J5 00

Lawrence, Mich.—Bond O^eringr.—Proposals will be re-

ceived until 6 p. M,, January 18, by Frank W. Potter, Village
Clerk, for $16,000 5% water and light bonds. Denomination,
$1,000. Interest annually at the banking house of J. L.
Welch & Co. of Lawrence. Maturity, $1,000 yearly on Jan-
uary 18 from 1909 to 1923, inclusive. These bonds were au-
thorized by a vote of 123 to 36 at an election held last Sept-
ember. They will represent the total bonded debt of the

village. The floating debt is $500. Assessed valuation as
equalized, $350,000, and the real value about $300,000. Certi-
fied check for 3jS of bids required.
Lawton, Okla.—Bond Offering.—It is stated that bids will

be received until January 11 for $30,000 funding bonds.
Lewiston, Idaho.—Bond 0/ertngr.—Proposals will be re-

ceived until 8 p. M., January 16, by Jno. E Nickerson, City
Clerk, for $60,000 refunding and $20,000 water-works 5jj 10-
20-year (optional) bonds. Denomination, $1,000.
Long Beach, Cai.—Btd Refected.—The bid of S. A. Kean of

Chicago for the $100,000 5% pier bonds received at the offer-
ing December 17 has been rejected. At present the City
Attorney is conferring with the State Board of Examiners
with a view of selling these bonds to the State as an invest-
ment.
Lorain, Ohio.—Bonds Authorized.—The City Council on

December 7 passed an ordinance providing for the issuance
of $6,000 6% storm-water-sewer bonds. Denomination, $500.
Date, Jan. 15, 1904. Interest, March 15 and Sept. 15 at the
Chase National Bank, New York City. Maturity, $1,500 on
March 15 and also en Sept. 15 of the years 1905 and 1906.
Bonds Defeated.—The proposition to issue $75,000 water

bonds failed to carry at the election held December 15.

Lorain (Ohio) School District.—Bond Q^ermp.—Propo-
sals will be received until 12 m., February 1, by E. E, Hop-
kins, Clerk of Board, for $75,000 5% coupon bonds. Author-
ity, Sections 8991,3992, 3993 and 8994 Revised Statutes of
Ohio and election held Nov. 3, 1903. Denomination, $500.
Interest semi annually at the Chase National Bank, New
York City. Maturity, $5,000 each six -months from Feb. 1,
1917, to Feb. 1, 1924, inclusive, Either cash or a certified
check on some Lorain bank in the sum of $1,000 required
with bids.

Los Angeles, Cat.-Bond Safe.—This city on December 30
sold at par and interest to a syndicate of local banks the
$1,000,000 d^% 1-40 year (serial) outfall-sewer bonds offered
but not sold last June. The banks take the bonds as follows:

Farmers' & Merchants' Nat.
Bank $150,000

Security Savings Bank 160,000
National Bank of California .. 100,000
Merchants' National Bank 100.000
American National Bank 100,000

Broadway Bank & Trust Co...$100,000
Union Bank of Bavings 100,000
State Bank& Trust Co 100,000
Central Bank of Los Angeles.. 60,000
Los Angeles Trust Co 50,000

it is understood that the money v^ill be left on deposit in
the various banks until needed for the payment of the work.
The syndicate also has an option on $400,000 3%% storm-
drain bonds. All of the $3,180,000 d%^% bonds of various
issues offered last June have now been sold with the excep-
tion of the $400,000 issue mentioned above.

LoniSTille, Kj.— Temporary Loan,—This city, it is re-
ported, recently borrowed temporarily from local banks
$125,000 to retire outstanding warrants.
Lynn, Mass.

—

Bonds Authorized.—We are advised that
the Board of Mayor and Aldermen has authorized the issu-
ance of $6,000 a 10-year fire-engine bonds and $30,000 4;^ 1-10-

year (serial) fire-engine-house bonds. Both issues are dated
Dec. 1, 1903, and the interest will be payable semi-annually.
Madison County, Ohio.—Bond Sale.—Oa Ddoember 29 the

$3,760 6% ditch and the $21,500 5% road bonds described in V.
77, p. 2297, were awarded to the Citizens' National Bank of
Urbana at 100 91 and interest.

Marion, Ohio.

—

Bond Q^eringf.-Proposals will be received
until 12 M., January 80, by Samuel Qaigley, City Auditor, for

$22,800 5% Bellefontaine Avenue improvement bonds. De-
nomination, $2,280. Date, Jan. 30, 1904. Interest, March 1

and September 1 at the office of the City Treasurer. Matur-
ity, $2,280 each six months from March 1, 1905, to Sept. 1,

1909, inolusive. Certified check for $500 required. -

Minneapolis, Minn.

—

Bond Offering.—Se&led proposals and
popular subscriptions will be received until 2 p. M,, January
28, by Joshua Rogers, City Comptroller, for $165,000 4%
bridge bonds, $75,000 4^ permanent-street improvement
bonds and $175,000 4% permanent-improvement- revolving
bonds. Denominations, $50, $100, $500 and $1,000. Date,
Jan. 1, 1904. Interest semi-annnally at the city's fiscal

agency in New York City. Maturity, Jan. 1, 1934. Certified

check on a national bank for 2% of the par value of bonds bid

for, payable to C. S. Hulbert, City Treasurer, required.

Bond Sale Not Consummated,— If. W. flalsey & Co. of New
York City, who on December 2 were awarded $50,000 i%
armory bonds, have, on the advice of their attorneys, de-

clined to take the same in advance of a Supreme Court de-

cision. It Is feared by some that the Legislative Act author-
izing these bonds is special in effect and therefore unconsti-

tutional.

Minnesota.—Sfafe Board of Investment Loans.—The St.

Paul " Pioneer Press" on Dec. 19, 1903, contained the follow-

ing :

Loans for electric-light plants, new school houses and drainage ditches
amountjnu to $61,166 wore made by the State Board of Investment here yes-
terday. Two applications for loans from MiUe Lacs County, one for |4,0o0

from Onamia Township and the other for $3,000 from South Harbor Town-
ship, were denied for lack of funds. „_ ,

Marahall County gets a loan of ».S6,744 07 on drainage bonds bearing 8% in-

terest. Owing to lack of funds, however, the money tor this loan will not be
available until July. A loan of $8,000 is made to Caledonia, Houston Couoty,
for an electric-lighting plant.

, ^, „„ ..,

Loans were granted to the following school districts; District No. 39, hi e-

vens County, $1,000; No. 27, Nobles, »840; No. 17. Lincoln. $8i)0; No. 52, Sher-
burne. $800; No. HI. Beltrami. $'50ii ; No. 60, Pine. 1600; No. 46, Altkeu, «600:
No. 66, Rock, $0i2 ; No. 80, Clearwater, $260; No. 61. Pine. $260; No. 10, Crow
Wing, $140. Those loans bear i% Interest.

Morgan Connty, Ind.—Bond Sale.—Oa January 4 the

$19,000 ^14% gravel-road bonds described in V. 77, p. 2852,

were awarded to J. F. Wild & Co. of ladianapalis for

$19,001.
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Moultrie (.'onntj, III— A'o BondD to be 7s«w«d.— Soiue

pajKTB h*ve it tbut thia eonnty ban vot^d to issne |75,(i00

oonrt-hunsj bonds. This, we are advieed, is incorrect, as the

county will b» able to pnt np the bnilding withoat reeorting

to the ttfi^aaace of bonds.

Moint Vernon, N. Y.—Bond O^ering.—The Common Conn-

oil will receive bids nntil 8 r. m , Jan. 25, 1904, for $-10,000 5%

school tax-relief bonds maturins; Feb. 1, 1»07. Socaritles are

in denomination of 11,000, dated Feb. 1, 1904, Interest semi-

anunally at the office of the City Treasurer. A certified

check for |1,000, payable to the City of Mount Vernon, must

scoompany proposals. Authority for Issue, Section 2295,

Chapter 182, Laws of 1893, as amended in 1895. A. W. Rey-

nolds is City Clerk.

The official notice of this bond offering unll be founa among

the advertisements elsewhere in this Department.

Bond Sale.—Oa Januwy 5 the $30,000 5% redemption bonds

described in V. 77, p. 2353, were awarded to Elmand Sey-

mour & Co., New York City, at 104 -ee.

Muskegon. Mich.—Bond* Voted.—By a vote of 1,206 to 83,

this city on Decemt)er 23 authorized the issuance of $100,000

bonus bonds. As stated in V. 77, p. 2852, these bonds will

be turned over to the Chamber of Commerce to be used in

inducing factories to locate in Muskegon. Bonds are in de-

nomination of |1,030. Date, Jan. 1, 1904. Interest, 4i«, pay-

able semi-annually. Maturity, Jan. 1, 1934.

New Vork Citj.—Bond Offering.—Proposals will be re-

ceived until 2 P. M., Jan. 20, 1904, by Edward M. Grout,
City Comptroller, for $10,030,000 d}4% gold regislered cor-

porate stock, as follows

:

•S.OX),

1.010
i.otio,

I.IWO.
250,
250,
S5U,

550,
760,
86',
8tO,
100,

260,

100,

100,
100,
100
90,1

luo,
100,
260,

000 sm stock for construction of Rapid Transit Railroad. Maturity. Nov.
1, 1!'33. Tbls will make »3'1,«60,000 of 8uch bonds issued to date.

000 :iV4* stocR for street and park openings. Maturity. Nov. l, 1958.
,U00 3it% stock for bcIiooI liousea and sices. Maturity, Nov. 1, 195-t.

,000 as»J stock for new East Kiver bridse. Maturity. Nov. 1, 1953.

,000 3)iJ stock for P:ast Kiver oridKe to Brooklyu. Maturity. Nov.1,1953.
.uuosm dock for East River brid»:e to Queens. Maturity, Nov. 1, i953.

OOQS^ stock lor UaTlem Kiver bridge approaches. Maturity. Nov. l,

195 {.

,000 :'\% stock for additional water supply. Maturity, Nov. 1, 1953.
OOo 3i^« Slock for repavinif streets. Maturity, Nov. 1, il'Sa.

< OJ :i^f. stock for Seventy- sixth Street Park. Maturity. Nov 1, 1953.
000 iiii% stock for parks and parkways. Maturity. Nov. 1. 1963.
,00i' .iH* stock for Department of Public Charities—buildings. Maturity,

Nov. 1, lU^s.
,000 3H* stock for Department of Health—buildings, etc. Maturity,

Nov. 1. 1953.
000 3ii% stock for plant. Department of Street CleanlnGT, Maturity, Nov.

1. 1963
uOO SlfiS stock for Hnnories and sites. Maturity, Nov. 1, 1953.
000 3^". Btock for Bronx Park. Alatnrlty, Nov. 1, l9iH.
,0^0 3ji% stock for pub'ic baths. Maturity Nov. 1. 1953.
0003m stock for Carnegie library sites. Maturity, Nov. 1, 1953.
000 3H* stock for sewers—Brookiyn. Maturity, Nov l. I9i3.
000 Si^jt stock for Atlantic Ave. improvements. Maturity, Nov. 1, 1953.
OOJ 3H* stock for new aqueducu Maturity, Oct. 1, 19dj.

All the above bonds are exempt from taxation except for
State purposes. Interest will be payable May 1 and Nov. 1,

except in the case of the last-named lissue, which will be pay-
able April 1 and Oct. l. Either money or a certified check
drawn to the order of the City Comptroller upon one of the
State or national banks of New York City for 2% of the
par value of the stock bid for must accompany proposals.
The condition that the bidder will accept only the whole

amount of the stock bid for by him and not any part thereof is

contrary to the provisions of the City Charter, and such bide
must be rejected. Under the City Charter bonds may be
issued in denominations of |10 or any multiple thereof.
Bond lasues.—The following issues of corporate stock of

New York City were taken by the sinking fund as invest-
ments daring the month of December.

Purpose.
Repavlcg streets and avenues-
Brooklyn 3
Richmond 3

Improvement of parks and parkways—
The Bronx 3
Manhattan and Richmond 8
Brooklyn and Qaeens 3

Water Fund-
Manhattan and The Bronx 3
Brooglyn H
Richmond 3

Commission of Engineers for examining water
supply S

Sites for Carnegie libraries 3
Department of Health -Bulding Fund 8
Department of Public Charities— Building F'd.. 3
New Richmond County Jail—Construction. &c.

.

3
Construc'ion and imp'ovement of toilet facili-
ties in city parks and rebuilding Bank Rock
Bridge 3

Extension Broadway or Kingsbridge Road. &c. 3
Extension Riverside Drive to Boulevard Lafay-
ette 3

Bridge over E*st River between Manhattan
and Brooklyn 3

Bridge over East River between Manhattan
and Queen* 3

New East River Bridge 3
Public comfort stations, Brooklyn S
Construction New Municipal Building and ad-
ditional Court Building. Brooklyn 3

Botanical yarden-add'l buildings- Bronx 3
School Bulloing Funa—Richmond 3
Paving Jerome Avenue, 3
Bridge across Prospect Avenue, Brooklyn 3
Washington Park, Stapleton, &c 3
Additional water fund .. .. 8
Armory fund 3
Public baths—Brooklyn 3

Assessment bonds, street improyement 3

InUreit Bate. Maturity.

1953
1953

1953
1953
1953

1953
1958
1953

1953
1W53
1953
1953
1953

1958
1953

1053

1953

1953
1958
1953

1953
1953
1953
1953
1953

1958

1953
J
On or after)

( Nov. 1, I9u4.

5

Amount

1315.000
45,000

35,509
112,500
97.600

83.000
70,000
5,000

6,000
28,600
14,003
53,61
5,000

TotaL.

2,000
74

30.000

68,000

25.000
56,000
6,000

5,000
15.000
ao.ooo
2.000
6.000
1,000

30,'JtO
15,000
16,000

200,000

*ll,356,574

•revenue

Amount.
$1,878,009
1,822,000

60,0u0
rtO.OOO

6.140,000
850,000

•Outside of the regular bonds taken by the Sinking Fund. »3,500.i-oo "gen-eral fund bonds" were turned over to the fund. This makes the second issueof these bonds authorized hy the Special Act of the Legislature for the pur-pose of releasing the surplus revenues of the Slnknug Fund and allowing themoney to be applied to the reduction of taxes. The plan was explained in theChboniclb March 14, 1903, and »7,600,00o has been Issued to date.

In addition to the above bonds, the following
bonds" (temporary securities) were issued :

BKVBNCB BONDS.
In(«r(«t Rate.

Uovenne bonds, account of 1002. 5
Uovonuo lionds, account of 190^ iVi
Kovenufl bonds, account of lUO'J 4
Revenue bonds, account of 1902 3V<
Kevenue bonds, account of 1903 4J4
Revenue bonds, account of 1908 3>4

Total |0,3UO,000

BEVBNUB BONDS—SPECIAL.
Interest Bate. Amount.

Special revenue bonds $181,488
Special revenue bonds iH 81,700

Total $263,188

Needles High School District, San Bernardino G<>nnir,
Oiil.—Bonds Not t'old.—This district has not sold the $16,00U
6| school bonds offered on November SI.

Newark, Ohio.—Bond Ojferinflf.—Proposals will bo re-
ceived until 12 M., Jan. 15, by Frank T. Maurath, Clerk of
Council, for |3,000 4% fire-station bonds. Denomination,
11,000. Date, Jan. 1, 1904. Interest;, semi-annually. Ma-
turity, $1,000 yearly on Jan. 1 from 1918 to 1910, inclusive.
Authority, Sections 2835, 2836 and 2837, Revised Statutes of
Obio. Accrued interest will be required of purchaser. Cer-
tified check for 10^ of bonds bid for, payable to the City
Treasurer, required.
New Haven, Conn.—Temporary Zioan.—Thia city is re-

ported to have borrov^ed $100,000 until July 1 at i%i in-
terest.

Niagara Falls, N. Y.

—

Bond Bids.—Following are the bids
received Ddc. 20 for the $30,000 4« 20 year bonds awarded, as
stated last week, to Rboades & Richmond of New York City:

Denison, Prior & Co., Cleve-
land and Boston lOl'Sl

E. F. Hutton, New York 10r75
F. E.Johnson, Niagara Falls... 101-001
Estabrook * Co.. N. Y 100-518
F. L. Fuller & Co.. Cleveland.... lOO'lO

Rhoades & Richmond. N. Y 103-69
E. Sevmour& Co.. New York.... 103-667
Blodget. Merritt & Co.. Boston. 103-174
H. Lee Anstev, New York 103 81
O'Connor* Kahler, New Vork. 102-59
N. W. Halsey & Co., New York.102074

Norfolk, Ya.—Bond* to be Issued.—We are advised that
the Finance Committee of the City Councils will issue on or
about January 3J $200,000 4=% coupon or registered police-sta-
tion, sewer, street and other improvement bonds. Denomina-
tion, $1,000. Ddte, Jan. 1, 1904. Interest semi-annually in
Norfolk. Maturity, Jan. 1, 1934. Bonds are exempt from
city taxes.

North Hempstead Union Free School District No. 7,

Nassau County, N. Y.

—

Bonds Refused.—The Roslyn Savings
Bin k. which on December 8 was awarded $12,000 bonds of
this district, has refused the same. The Board of Educa-
tion has as yet taken no action in the matter.
Oakdale, Neb.—Bonds Not Sold.— The $7,000 Q% 5-20 year

(optional) water bonds offered on Dae. 24, 1903, were not
sold. These bonds are now being offered at private sale.

See V. 77, p 2298, for description of bDnds,
Ofihawa, Oat.—Debenture Sale.—Oa Jan. 2 $11,858 98 4%

sidewalk debentures were awarded to the Continental L\fe
Insurance Co. of Toronto for $11,101 67. Securities will
mature part yearly for twenty years.

Oxford, Chenango Connty, N. Y.—Bowd Sale.—Oa Deo. 30
the $9,265 paving bonds described in V. 77, p. 2352, were
awarded to the Amsterdam Savings Bank at par for 898^
bonds. Following are the bids:

Amsterdam Sav. Bank, par for 8-98s. I First Nat. Bank. Oxford, par for iHs.
Binghamton Sav. Bank, par for 48. I S. A. Kean, Chicago, par for 58.

Falo Finto Conuty, Tex.—Bonds Voted,—We are advised
that the propositioos to issue $30,000 bridge and $10,000 road
bonds were carried by a small majority at the election held
Dae, 19, 1903. The vote had not been canvassed at the date
of our last returns.
Pipe Creek Township, Madison Connty, lai.—Subaidy

Election.—An election will be held Feb. 2 to vote on the
question of granting a subsidy to the Ft. Wayne & Indian-
apolis Railroad.
Pittsburgh, Pa.

—

Bonds Proposed.—An ordinance has
been introduced in the City Councils providing for the issu-

ance of $75,000 4% 5-year Health-Department bonds. This
will make $300,000 bonds recently authorized for purposes of
this department—1225,000 having been issued several months
ago and taken by the sinking fund as an intestment.
Piqaa, Ohio.—Bids Rejected.—All bids received Dae. 28

for the $15,000 5% fire-engine-house bonds described in V. 77,

p. 2298, were rejected.

Plainfleld, N. J.

—

Bond Sale Not Consummated.—The
school law, under which the $60,000 ii high-school-bnilding
bonds were advertised and awarded on June 15, 1903, to Laden-
burg, Thalmann & Co. of New York City, having been de-
clared unconstitutional, and the bid of the New York firm
having been made subject to the decision of the court, the
sale was not consummated and the award was canceled. W.
F. Arnold, City Treasurer, writes us that the city may bor-
row temporarily the money needed for the new school build-
ing as the work progresses and not issue bonds under the
new law until the school is built.

Port Arthur, Tex.—Bond Sate.— On Dec. 14 the $22,000 6%
20-40-year (optional) bonds described in V. 77, p. 2298 and 2060,
were awarded to Trowbridge & Niver Co., Chicago, at
102'164 and interest. Securities are dated Dec. 1. 1903, and
were registered by the State Comptroller on Dec. 80, 1908.
Bonds Proposed.—This city is considering the issuance of

City Hill bonds.
Portland, Me,—Loan Offering.—Proposskls will be re-

ceived until 11:30 A. M , January 20, by James L. Dyer, City
Treasurer, for the discount of either $100,001), $150,000 or
$200,000 temporary loan noies in anticipation of the coUec-
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Union Sav. Bk. & Tr. Co., Cin.
Feaer, Holzman & Co.. Cln. .

.

w. J. Hayes & Sons, Cleve..

.

W. R. Todd & Co.,Cinclnnatl,
S. A. Kean, Chicago
A. Kloybolle & Co.. Clncln...
H" 8. Briire8 & Co., Clholnuatl,
New Ist Nat. Bit., Columbus.,

124,040 00
28.9U5 00
33.910 00

, 23.863 00
2.3,M8 50
23.805 00

, a.^705 00
83,690 00

tion of taxes. Loan will be dated the day of sale and will
be payable Oct. 1, 1904, without grace, either in Boston or
Portland.
Portsmouth, Ohio.—Bond Sale.—Oa January 4 the $28,-

000 5% city- building bonds described in V. 77, p. 2353, were
awarded to S. Kuhn & Sons, Cincinnati, at 105587 and in-

terest. Following are the bids .

S. Kuhn & Sons, Cincinnati.. $24,286 00
Atlas Nat. Bank, Cincinnati.. 24.225 00
R. Kleybolte&Co., Clncln... 24,16100
Lamprecht Bros. Co., Cleve.. 24,117 80
Well, Roth & Co., Cincinnati. 24.095 00
DenlsoD, Prior & Co., Cleve-
land and Boston 24,087 HO

Hayden, MllleriCo., Cleve. 84.062 71
SeasonKOOd & Mayer, Cln— 24,043 76

Patnam Coanty (P. 0. Ottawa), Ohio.—Bond Offering.—
Proposals will be received until 12 m., Jan. 27, by the Board
of County Commissioners at the office of Louis N. Welde,
County Auditor, for $35,600 5% road-improvement bonds.
Denomination, $1,000, except one bond for $600. Date, Feb.
1, 1904. Interest semi-annually at the office of the County
Treasurer. Maturity, |5,000 yearly for four years and $5,600
in five years. Either cash or certified check for $1,000, drawn
on some bank in Ottawa, required. Authority for issue, Sec-
tion 4670-19, Revised Statutes ot Ohio. Accrued interest to
be paid by purchaser, who mubt also furnish blank bonds
free of charge.

Sagrinaw, Mich.

—

Bonds Proposed.—The Board of Esti-

mates is considering a loan of $16,000 for the purpose of
constructing a main sewer in State Street.

Bonds Authorized.—An issue of |1,700 Mackinaw Street
sewer bonds has been authorized,
Loan Approved.—The Board of Estimates on December 30

approved a loan of $4,000 made by the Comptroller from the
Forest Lawn ^emetery F'und for the purpose of meeting
bonds due Dec. 1, 1903.

8an Angelo, Tex&9.—Refunding Bonds Proposed—The
Mayor, it is stated, has been authorized to offer A. P. Shap-
leigh of St. Louis, owner of $20,000 6^ outstanding bonds of

this city, an issue of new 4^ 20-year refund icg bonds in ex-
change for his holdings.
San Francisco, Cal.

—

Bond Ordinance.—A.n ordinance was
introduced in the City Council on December 28 providing

for the issuance of the following Q%% 1-40- year (serial) bonds
voted at the election held Sept. 29, 1903 :

Sewer system.... ii72rnono
Repairing and improving accepted streets i '«.>i XXX
Children's playgrounds ?4i onn
Extension of.Golden Gate Park to Presidio q^nnnX
Telegraph Hill Park ?Q7nnn
Park In the Mission .... ouVnnn
County Jail and addition to Hall of Justice RQ7'nXX
Public Library ana site i Hd7 nnn
City and County Hospital \\'\ l ooo'oooNew school houses, lands and repairs !!!!!!!!".!!! 36^5 000

Total 1177771.000

San Mateo Union High School District, San Mateo Co.,
Cal. —ifond 6aZe.—On January 2 the $28,QC0 5% bonds de-
scribed in V. 77, p. 2405, were awarded to the Bank of San
Jose at 105-095 and interest. Following are the bids :

Bank of San Jose 124,172 06 I Adams-Phillips Co.Los Ange.$3,<?,101 2S
City Sav. Bink, Santa Cruz.. 24,165 00 | Bank ot San Mateo Co ....23,870 00
Schaylkiil Haven, Schaylklll County, Pa.-Bond Sale.—

On December 16 $3,000 8^i water-works bonds were sold to
local investors. Denomination, $100. Date, Jan. 1, 1904.
Interest semi-annually at the office of the Borough Treas-
urer. Maturity, Jan. 1, 1915, subject to call after Jan. 1, 1905.
Sicnx Falls, S. Dak.—Bond Sale.—Oa December 30 $10,000

6% refunding bonds were awarded to the Sioux Falls Savings
Bank at par and interest. Denomination, $500. Date, Jan.
1, 1904. Interest, semi-annual. Maturity, Jan. 1, 1924. Au-
thority, Chapter 51, Laws of 1899.

Somerset Coanty, Pa.—Bonds to be Issued.—The County
Commissioners on January 1 awarded the contract to pre-
pare plans and specifications for a new court house to Archi-
tect J. C. Fulton of Uniontown. It is stated that $270,000
bonds can be issued for this purpose by statute without the
question being submitted to a vote of the people.
Southampton, N. Y.—Bonds Foted.—This village on Dec.

23, 1903, voted to issue $35,000 street-paving bonds at not
exceeding 4^ interest. The vote was 100 for to 44 against.
Spokane School District No. SI, Spokane Coanty, Wash.—Bond Offering.—Fioposa.la will be received until 10 a, m.,

February 1, by O-eo. Mudgett, County Treasurer, for $200,000
20-year gold building bonds at not exceeding 4}4% interest.
Securities are in denomination of |1,000 and will be dated
Jan. 1, 1904, or March 1, 1904, at the option of the purchaser.
Interest will be payable semi-annually at the office of the

NEW LOANS.

TOWN OFWEST OEANGE,
ESSEX CO., N. J.,

SEWER BONDS.
Sealed proposals for the purchase of one hundred

and fifty bonds of the par value of one thousand
dollars each, of the Town of West Orange, will be
received by the undersigned up to TUESDAY JAN-
UARY 19, 1904, at eight o'clock p. M., and such
proposals will be publicly opened at the mteting of
the Town Council of said town to be held on Tues-
day, January 19, 1904, at eight o'clock P. M., at the
Town Council rooms. Valley Street, West Orange.
Tbe said bonds are issued in accordance with the
resolution of the Town Council, and in pursuance
to the Act of tCie Legislature of the State of new
Jersey, entitled "An Act to auth .nze two or more
municipalities In this State to jointly contract and
maintain ouLlet or trunk sewers," approved alarch
15, 1899, and the several supplements thereto, and
are dated the first day of January, li 04, payable the
first day of January, 1904. The issue ol $150,(00
being determined to be necessary for the payment
ot the trunk outlet sewer crnstructed by the said
town of West Orange, in connection with South
Orange, MDburn, Irvington, Newark, and other
municipaliiies, and extenCing from the southerly
boundary ine of Wf st Orange through the various
municipalities to tide-water at Elizabeth. The
bonds are $l,ono each, sixty coupons attached; in-
terest is at the rate of four per cent per ancum,
payable semi-annually on the first day of each July
and January.
Bidders will be required to state the price of their

proposal in writing in words at length as well as
figures, and the proposal must contaio the name
and address of the persons making the same. The
envelope must be endorsed 'Proposals for bonds,"
and if sent by mail may be adoressed to the under-
signed at his residence, or delivered to him person
ally at the Council Chumber between 7:30 and M
o'clock on tbe evening ottne nineteenth instant, but
only those that are received by him before the hour
above named will be considered.
Each proposal must be accompanied by a certified

check payable to the order of the Town of West
Orange, for seven thousand five hundied dollars,
and the same will be returned to all but the success-
ful bidder.
Further particulars and the form of the bond may

be had upon application to the undersigned, or to
Wm. Read Howe, Attorney, ^^52 Main St,, Oranae.
The Town Council reserves the right to reject any

and all proposals.
J0.SBPH McDONOUGB, Town Clerk.

5i!7 Valley Street, West Orange.
Dated January 2, i904.

MUNICIPAL
AND

Public Service Corporation

BONDS.
E.H.ROLLINS & SONS,

BOSTON.
DeuTer. Chieag^o. San Francisco.

NEW LOANS.

HOBOKEl^, NEW JERSEY,
REFUNDING BONDS.

Public notice Is hereby given In accordance with
a resolution of the Common Council of the City of
Uoboken, passed on tbe 23d day of December. 1903,

and duly approved on the 23d day of December,
1903, that sealed proposals for the purchase of
bonds of the City of Hoboken, known as "Refund
ing Bonds," to the amount of $15,000, to run twenty
years from date of issue, registered or coupon, at
the option of the bidder, will be received at the
regular meeting of the Common Council of the City
of Hoboken on

WEDNESDAY, JAN. 13, 1904, AT 8 P. W.

Bids to state prices on bonds bearing interest at
33^ per cent and on bonds bearing interest at 4 per
cent, and payable semi-annually.
All proposals must be directed to the Mayor and

Council of the City of Hoboken, at the City Clerk's
office. Hoboken, N. J., and shall be accompanied by
a certified check for one thousand dollars ($1,000).
Tbe Mayor and Council of the City of Hoooken re-

serve the right to reject any and all bids If deemed
In the interest of the city so to do.
By order ot the Common Council.

JAMES H. LONDRIGAN,
City Clerk.

BOARD OF EDUCATION
OF THE

Township of Weehawken,
HUDSON COUNTY, N.J.

4% BONDS.
Sealed proposals will be ;-eceived by the under-

signpd until 8:i6 P. M. JANUARY 27. 1904, for the
purchase of $45,400 4% coupon bonds of the BOARD
OF EDUCATION OV THE TOWNSHIP OF WHjE-
HAWKE^, in the County of Hudson, N.J. Bonds
will be dated DECKMBBR 1, 1903, and mature
UECEMBBK. 1, l»*:is;. Interest payable semi-annually
at the Hudson Trust Co. In West Hoboken, N. J.

Bonds wl'l be <! the denomination of $1,000 each,
exceptone bond, whlcn will be for $400.
The bonds will be enuraved under the supervision

of, and certified as to their genuineness by, the
United States Mortgage & Trust Co., and their
legality approved by J. H. Caldwell. Esq., of New
York City, whoso opinion as toileg&lity, or duplicate
thereof, will be delivered to the purchaser.
Each I'id must be accompanied by acertlfled check

on a National Bank or Trust Company for .M per cent
of the amount of the bonds hid for, payable to tbe
Board of Education of the Township of Weehawken,
N.J,
Bids will be opened at the offlce of the Board of

Education at School No. 8. Liberty Place, Ulghwocd
Park, Hoboken, N J.

The right In reserved to reject any or nil bids.

For further particulars and form of bid address
Arthur V. Brleseii. Clerk of the Board of Education,
Station 1, Hoboken. N.J.,^,_^_^^^p^^^

Chairman Finance Committee
Weehawken, N. J., December 10 1903.

NEW LOANS,

S140,000
HOBOKEN, NE?\r JERSEY,

SCHOOL BONDS.
Pabllc notice is hereby given in accordance with a

resolution of the Common Council of the City of
Hoboken, passed on the 23d day of December, 1903,

and duly approved on the 23d day of December,
1903, that sealed proposals fof the purchase of
bonds of the City of Hoboken, known as "School
Bonds," to the amount of $140,000. to run thirty
years from tbe date of issue, registered or coupon,
at the option of the bidder, villi be received at the
regular meeting of the Common Council of the City
of Hoboken, on

WEDNESDAY, JAN. 13, 190J, AT 8 P, M.
Bids to state prices on bonds bearing Interest at

3i4 per cent and on bonds bearing interest at 4 per
cent, and payable semi-annually.
All proposals must be directed to the Mayor and

Council of the City of Hoboken, at the City Clerk's
ofBce. Hoboken, N. J., and shall be accompanied by
a certified check for five thousand dollars (15,000).

Tne Mayor and Council of the City of Uoboken re-
serve the right to reject any and all bids if deemed
in the Interest of the city so to do.
By order of tbe Common Council,

JAMES H. LONDRIGAN,
City Clerk.

Cityof St. Joseph, Mich.

REFUNDING BONDS.
City of St. Joseph, Mich., is about to refund $25,000

of BoDds originally Issued for improvement purposes
falling due March 1, 1H04. It is proposed that the
new bonds shall be in the denomination of $600 each,

and run twenty years, with the payment optional
after the 10th year. Separiite sealed bids are invited

for the entireis8ue,orany portion thereof, on a basU
of both 4 per cent and 5 per cent iiiteresi, payable
semi-annually. Sealed bids will be received ai. the
office of the City Clerk until h P. M., Jan. l:<. "'O-*. at

which time bids will be opened at the rooms of the
Common Council. Each bid must bo accompanied
by a certified check for 5 per cent of the amount
thereof. Right is reserved to reject any or all bids.

THOMAS. S. ROFK.
City Clerk.

Perry, Coffin & Burr,

INVESTMENT BONDS

60 State Street,

BOSTON.
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CJonuty Treaeurer or at the Stat© fiscal agency in New York
City. Either cash or oertiBed check for a* of the amoant of

the proposed purchase reqaireil with bldfl. Bonded debt, in-

olndiug this isene, will bv (650,000.

Sprlii^fleld, Sarpy County, Neb.—Sonda Not Sold.—^o
bide were received December 28 for the f8,000 5;^ 5 20-

year (optional) water bonds described in V. 77, p. 2405.

Tlllamouk, Ore.—BotnU Defeated.—The proposition to

issue $60,000 water bonds failed to carry at the election held

December 31, by a vote of 39 to 84. We are advised that

another vote will be taken in the near future, and that the

result will probablv be favorable. Our informant adds tshat,

owing to the qualiQcations required, many citizens were not
allowed to vote, but that by the time anoiher election is

held, these will be qualified, and as they are nearly all in

favor of the bond question, the proposition will most likely

carry. To be a voter at the election just held a person had
to be a taxpayer on property in March, 1902, which practi-

cally shut out many new and enterprising people who have
settled in Tillamook and acquired property since that

time.
Toledo, Ohio.—Sand* Authorized.—The City Council on

December 21 passed ordinances providing for the issuance of

14.481 62 4s Eleventh Street assessment bonds. Date, Oct. 11,

1908. Interest semi-annually at office of City Treasurer.
Maturity, "not to exceed |900 in any one year between 1904
and 1908, inclusive."
On December 21 a resolution also passed the City Council

authorizing the issuance of |142,195 4<i 20-year bonds to pay
the city's proportion of the cost and expense of repaving sun-
dry streets. Denomination, $1,000, except one bond for

$1,195. Date, Jan. 1, 1904. Interest semi-annually at the
Importers' & Traders' National Bank, New York City.

Bonds Reawarded—The four issues of ii street and sewer
bonds, aggregating $11,255 05, offered but not sold on Decem-
ber 9, and which were to have been taken by the sinking
fund, have finally been disposed of to the Second National
Bank of Toledo at par and interest. See V. 77, pp. 2854 and
1763.

Traverse City, M.lch.—Bonds Proposed.—The Board of
Trade, at a meeting held December 26, passed a resolution
asking the City Council to call an election submitting the

question of issuing $50,000 bonds to a vote of the people.
Of this amount, it is proposed to use $10,000 for park pur-
poses, the remaining $40,000 to be held as a reserve fund to
encourage manufacturers to locate in Traverse City.
Union County, Ohio.—Bomi Sale.—On January 2 $2,000 5;^

road oonstrnction bonds were awarded to the People's Bank
of Marysville at par. Bonds are dated Sept. 1, 1903, and will
mature Sept. 1, 1911. Interest, semi-annual.

yictor, Colo.- Water Bond Issue.—We are advised by F.
D. French, Mayor, that of the $350,000 5;^ water bonds men-
tioned in the Chronicle Sept. 19 and April 4, 1908, and Aug.
2 and July 26, 19t)2, about $225,000 have been issued to date,
the amount so put out having been exchanged for outstand-
ing warrants at par or sold for cash at 95. The Mayor also
adds that the present city government is not desirous of ex-
changing any further bonds of this issue for warrants, but
would sell a limited amount for cash, provided a satisfactory
price is offered. J. F, Kelly and E. J. Condon, formerly the
fiscal agents for the city, no longer act in this capacity
Walttaam, Ma%».—Bonds Authorized.— The Board of Al-

dermen at a meeting held Dec. 28 authorized the issuance of
$18,000 3}4% 10-year bonds.
Waverly, Wright County, Minn.—Bond Offering,—Pro-

posals will be received until 1:30 p. m., January 16, by the
Village Council, John M. Casey, President, for $8 000 water-
works and electric light bonds. Danomination, $1,000. In-
terest, January 1 and July 1. Maturity, $1,000 yearly on
July 1 from 1905 to 1908, inclusive, and $2,000 on July 1, 1909,
and also on July 1, 1910. E. J. Qiblin is Village Recorder.
West CarroIltoD, Ohio.

—

Bonds Authorized.-The issu-

ance of $7,000 Q% sewer bonds has been authorized. These
bonds are in denomination of $600 and will mature |1,000
yearly, beginning 15 years after date of issue.

West Orange, N. J.—Bond O^eringr.—Proposals will be re-

ceived until 8 p. M., January 19, by Joseph McDonough,
Town Clerk, for |15O,C00 i% coupon sewer bonds. Denomina-
tion, $1,000. Date, Jan. 1, 1904. Interest, semi-annual. Ma^
turity, Jan. 1, 1934, Authority, Act of State Legislature

approved March 15, 1899, and the several supplements thereto.

A certified check in the amount of $7,500, payable to the

NEW LOANS.

S10,000
Cascade County, Mont.,

COUPON BONDS.
Notice Is hereby given that in pursuance of the

provisions of Article 3, Chapter 2, Title 2, Part 4. of
the Political Code of the State of Montana, and of
the order duly made by the Board of County Com-
missioners of Cascade County, State of Montana, at
a meeting of said Board held on the 7th day of
December, 1803, the said Board of County Com-
missioners, will, on the 20TH DAT OF JANUARY
1904, at 10 o'clock A. M. of said day. at the ofiBce of
the County Treasurer of said County, In the District
Court House in the City of Oreat Falls, Cascade
County, Montana, under and by virtue of the order
aforesaid and authorized by the resolution duly
adopted by said Board at a retrular meeting thereof
held on the 7th day of December, 1903, at the office
of said Board In the District Court House In the
City of Great Falls, Cascade County, Montana, sell
coupon bonds of said County of Cascade, to the
amount of TEN THOUSAND DOLLARS, drawing
interest at the rate of FOUR AND ONE-HALF per
centum per annum, payable semi annually on the
tlrst day of January and the first day of July of each
year, which bonds will be of the denomination ofONE THOUSAND DOLLARS EACH, and shall be
redeemable and pavable TWENTY YEARS AFTERTHE DATE CF THEIR ISSUE, provided, however
that said bonds shall be redeemable, at the option
of the obligor, AT ANV TIME AFTER TENTEARS from the date thereof. The said coupon
bonds will be made payable at any National
Bank designated by the purchaser and the said
County of Cascade will deliver such bonds at said
bank to the order of the purchaser. The interest
on said bonds will be payable at the office of the
Treasurer of eald County of Cascade.
Sealed proposals for the purchai-eof said bonds.

subject to legality, will be received up to the time of
sale and the party or parties offering the highest bid
and price therefor will receive said bonds. A New
York draft or check certified by a Great Falls bank,
payable to the order of the County Treasurer of
Caecade County aforesaid, to the amount of $600,
must be deposited wiih tbeCounty Treasurer afore-
said by each bidder as a guaranty of good faith.
Said Board of County Commissioners reserves the

right to reject any or all bids.
Bids should be marked "Bids on Bonds" and

addressed to Fred. L. HUl. County Clerk, Great Falls,
Cascade County, Montana.
By order of the Board of County Commissioners

of Cascade County, Montana.
FRED. L. HILL, County Clerk.

NEW LOANS.

MUNICIPAL BONDS.
E. C. Stanwood & Co.,

BANKERS,

95 Milk Street,

BOSTON.
A BARGAIN IN

Gilt-Edge VERMONT Bonds.
Write for circular.

Our fancy 1904 Calendar free to investors.

JUAKUY B. POW^ELL & CO.
W*«dat*ok, Vermont.

S40,000
MOUNT VERNON,

Westchester Co.,N. Y.

SCHOOL TAX BELIEF BONDS.
Notice of sale of School Tax Relief Bonds of the

City of Mount Vernon, Westchester County, N. Y.,
on the 25th day of January, 1904.
The Common Council of the City of Mount Ver-

non will, at its chambers in the Lucas Building,
Depot Place, on the 25th DAY OF JANUARY,
1904, AT 8 O'CLOCK P. M.. receive sealed propos-
als for the purchase of forty (40) School Tax Re-
lief Bonds of said city, numbered consecutively as
issued from two hundred and ninety-two (£9<i) to
three hundred and thirty-one (331) Inclusive, and
that the said forty (40) bonds will be sold to the
highest bidder at a public sale to be held at said
time and place.
These are a series of bonds which are authorized

to be issued under and pursuant to Section 229 S of
Chapter 182, of the laws of 1892, as amended in 1896.
Each bond will be for the principal sum of one
thousand (|1,000) dollars, and will bear interest at
the rate of 6 per cent, payable semi-annually, at the
office of the City Treasurer of the City of Mount
Vernon. They will be dated February 1st. 1904, and
payable on the first day of February, 1907. The
bonds will be delivered to the purchaser on or be-
fore the fifteenth (15th) day of February, 1904.
Each bid for the School Tax Relief Bonds must be

accompanied by a certified check for one thousand
(tl.OOO) dollars as an evidence of good faith.
That said Common Council will at said time open

such proposals as may be received and accept the
highest thereof if it deem it for the best interests
of the city so to do, but it reserves the right to re-
ject any or all proposals should it deem it advisable.
By statute the bonds cannot be sold for less than

par and accrued interest.
Dated Jatiuary 5. 1904.

EDWARD F. BRUSH, Mayor.
A. W. REYNOLDS, City Clerk.

ANNOUNCEMENT.
SOUTH PARK BONDS.

To whom it may concern:
Take notice that the following numbers of South

Park Bonds have been selected and retired by the
South Park Commissioners, in conformity with law,
for the annual sinking fund, viz.: 8«, 84, 16. 134,
142, 189, 217, 262, :!58. a71, !j94, 30t(, 827, 335, 861, 189,
393. 412, 41S, 427, 436,454. 466, 470, 483, of the issue
Of 1891.
Interest will cease on the above numbered bonds

on and after the falling due of their annual Interest
coupon at the Chicago National Bank, Chicago,
Illinois.

SOUTH PARK COMMISSIONERS,
.^ EDWARD G. 8HUMWAY,
December 22nd, 1903. Secretary.

VICKER8 A PHELPS,
29 Wall Street New York

INVBSTMENT BROKERS,
HI0HX8T QBADE RAILROAD

BONDS.

INVESTMENTS.
MUNICIPAL
BAILBOAD
COBPOBATION

3%
TO BONDS
6«

elected for conserratlTe investors.

LISTS MAILBD UPON APPLICATION.

1NTBBB8T PAID ON DBP08ITS 8UBJB0T TO
CHBOK.

Lawrence Barnum&Co.
BANKERS

^r Oc 39 Pine Street, New York.

Philadelphia. Providence.

INVEST
YOUR SURPLUS CAPITAL

IN DESIRABLE

FARM, RANCH OR CRAZING

WESTERN LANDS
Along the Union Pacific RR., in Kansas, Color-
ado, Nebraska and Wyoming. Present oon-
dltiona warrant it. Investigation will prove It.

Capitalists especially wiU he Interested In
the facts and particulars,wliich we send FREE.

LAND DEPT., UNION PACIFIC RR.,
Omaha, Neb.

8lodg<;ct, Merritt & Co.,
BANKERS

16 Conorress Street, Boston.
36 NASSAU STREET. NEW TOR&.

STATE, CITT & BAILBOAD BONDS.

T. B. POTTER,
MUNICIPAL and onKinc
CORPORATION OyJ^^^*

172 WashiKtrton Street,

CHICAGO, ILLS.
LIST UN APPLICATION.
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Town of West Orange, required with each bid. Farther
particnlars and the form of the bond may be had npoa appli-

cation to the Town Clerk or to Wm. Read Howe, Attorney,
252 Main Street, Orange.
The offlcial notice of this bond offering will be found among

the advertisements elsewhere in this Department.

Wheeling (W. Ya,) School District.—Bond ^tecKon.—An
election will be held Jan. 28 to vote on the question of issu-

ing $30,000 4:14% coupon bonds for the purchase of a site for a
Carnegie library. Denomination, ISCK). Date, Feb. 1, 1904.
Interest annually at the Bank of the Ohio Valley in Wheel-
ing. Maturity, Feb. 1, 1934, subject to call after Feb. 1, 1914.

Vfhittier, Ca\.—Bonds Voted.—This city on December 29
voted to issue $15,000 5^ gold bonds for a new pump and pioe
lines for water system. Bonds will be dated Feb, 1, 1904,
and will mature from one to forty years after date. Interest
semi-annually at the oflfice of the City Treasurer. Date of
sale not yet determined.
Williamsborg, Ohio.—Bond 0#eringf,—Charles Hoffman,

Village Clerk, is offering at private sale an issue of $12,000
electric-light and town-hall bonds.

Winfleld, Kan.—Bonds Fofed.-This place on Dpcember
29 voted to issue $89,000 water bonds, $30,000 electric-light-

bonds aud $15,00u bonds to prospect for natural gas.

Wood Lake, Yellow Medicine County, Minn.

—

Bond Sale.
—Oa December 28 the $5,000 5i water-works bonds described
in V, 77, p. 2800, were awarded to the Yellow Medicine
County Bank of Granite Falls at par and interest.

Woodlawn, Ala.—Bond Offering.—Proposals will be re-

ceived «Dtll 6 p. M, February 15, by John B Burris, Mayor,
for $15,000 5? 20year school and $10,000 5^ 5-10-year (op-

tional) street bonds. Denomination of bonds to suit pur-
chaser. Interest, semi-annual. Certified check for 2% must
accompany bids.

Woodstock, Ont.

—

Debenture Offering,—Proposals will be
receeived until 12 m., January 15, by John Morrison, City
Clerk, for $27,000 4$ 30-year debentures.
Tamhill County (Ore.) School District No. 40.—Bond

Sale.-Oa December 19, of an issuf^ of $9,500 i^i 10-20 year
(optional) refunding bonds, $8,000 was awarded at par as fol-

lows:

Wm.M. Chrlsman W.OOO I J. H. Cook 120OO
Mrs. Cora Cook 1.000

| Henrj Eckleson...;.:;:::::::;:". liooo

It is expected that the remaining $1,500 bonds will be placed
in ihe near future.
York, Pa.—Bonds Not Yet Sold.—Noeale has yet been effect-

ed of the $400,000 3)^^ sewer bonds offered, but not sold, on
Nov. 30, 1903. These bonds, we are advised, will probably be
sold the latter part of January as four per cents.
Toangstowo, Ohio.—Bond Ojferina.— Proposals will be re-

ceived until 2 p. M., Jan. 18, 1904, by Wm. I. Davies, City
Auditor, for the following bonds :

$19,000 6% Wilson Avenue gewer bonds. Denomination, 13.800. Maturity one
bond yearly on Oct. 1 from 1905 to 1W09. inclusive.

"*"-*. ""<=

1,100 6% Warren Avenue sidewalk bonds. Maturity, one bond of tZSO vearlv
on Oct. I from 1905 to 1909. inclusive.

c uuuu «i»««u yeany

Bonds are dated Jan. 25, 1904. Interest will be payable
semi annually at the office of the City Treasurer. Pur-
chasers must be prepared to take the bonds not later than
Jan. 25, 1904, the money to be delivered at one of the city
banks or at the office of the City Treasurer. A certified
check for 2i of the amount of bonds bid for must accompany
proposals, which must be made for each block separately.
Bond Sale.—On January 4 nine issues of bonds, described

in V. 77, p. 2355, were awarded as follows :

$7,500 5% bridge, viaduct and culvert-repair bond* to Parkinson & Burr, Bos-
ton, for $7.84a 97,

6,000 5% Hre-engine bonds to Parkinson & Burr, B»st0B. for $6,9,'i9 98.
2,600 6% Shehy Street grading .bonds tOjDenlson, Prior & Co., Cleveland and

Boston, for *2.637 76.
1,485 5% Scott Street sewer bonds to Mahoning National Bank, Y^unestown

for $1.43).
725 6% Johnson Street grading bonds to Mahoning Nat. Bank, Youncstown.

for 1.726.

3,500 5% Dallas Avenue sewer bonds to Denlson, Prior & Co., Cleveland and
Boston, for $3,551 76.

575 6% Oak Hill Avenue sidewalk bonds to Hahonlns Nat. Bank, Youngs-
town, for $676.

600 5% McGufley Street sidewalk bonds to Mahonimg Nat. Bank, Youngs-
town, for $fi0l.

3,000 6> Dallas Avenue sidewalk bonds to Denison, Prior & Co., Cleveland
and Boston, for $3,043 75.

Bo?id Sale — This city has sold on a 45f basis to Seasongood
& Mayer, Cincinnati, tbe $45,500 i^% refunding bonds de-
scribed in V. 77. p. 1889.

ZaneSTille, Ohio.—Bonds Authorized.—The City Council
on Dec. 21 passed an ordinance providing for the issuance of

$3,500 H real-estate bonds. Denomination, $500. Date, Feb.
1. 1904. Interest, semi-annually at the office of tbe City
Auditor. Maturity, Feb. 1, 1909.

INVESTMENTS.

R. L. DAY & CO.,

BANKERS,

40 Water Street,

BOSTON,

3 Nassau Street,

NEW YORK.

MEMBERS
NIIW YORK AND BOSTOiT

STOCK EXCHANGES.

STATE, MUNICIPAL AND HIGH GRADE
RAILROAD SECURITIES.

Rudolph Kieybolte&Co.

BANKERS,
DBALXBS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.

1 NASSAU STREET, NEW YORK.

Interest Paid on Dailv and Time Deposits

PARSON, LEAOH k 00..

Public Securities,

CHICAGO. NEW YORK. BOSTOM

PHIIiADELPHIA.

BONDS AND STOCK
CERTIFICATES

Handsomely encraved, or in cheaper style, partly
printed from type (not cheap looking). Send for
Bamples and estimate. 100 certiflcates $3 to $25.
Beal press, %l 50. Quick work.

ALBERT B. KlSfO &, CO.,
105 William Street. • • New Yorlt.

INVESTMENTS.
F. R. FULTON & CO.,

Municipal Bonds,

171 LA SALLE STREET,

CHICACO.

INVESTMENT BONDS.

SEND FOR LIST.

OENISON, PRIOR & CO.
CLEVELAND. BOSTON.

MacDonald, McOoy & Co.,

MUNICIPAL AND CORPORATION

BONDSa
Z7I La Salle Street, Ci^icago.

iHE GRAND PRIX

WAS AWAKDKD AT THK PABIS BXP08IT10N TO

WHITING'S STANDARD PAPERS.
They are the only American papers which have

erer received this—the highest honor that can be

conferred. It means they are the most perfect

made. Insist on having them for yonr fine corre»-

pondence and yonr ofSce stationery. Are yon nslnR

Whiting's l^edger Papers in your Blank-Books.

Samples and booklet free.

WHITING PAPER COMPANY,
UOL.YOKE. MASS.,

AND 150 DuANE Street, New York.

AUDIT COMPANIES.

The Audit Company
OF New York.

AUGUST BBI.MONT
Acting President.

WILLIAM A. NASH, JOHN J. MITCHBIX
Vice-Presidenjts.

THOMAS I.. GREENE,
Vice-President and General Manager.
GKOKGE W. YOUNG, Treasurer

Audits,

Examinations, Appraisals.

NEW YORK:
Mntnal Life Bnildings,

43 Cedar Street

PHIL.ADELPHIA. CHICAGO.

THE AUDIT COMPANY
OF ILLINOIS,

NEW YORK LIFE BUILDING
CHICAGO.

Ptiblio Aocountanit and Audiion,

OFFICHRS
U A. WALTON, President.

F. W, LITTLE, Vice-President.

C. D. ORGAN, See. and Trea*.

C. W. ENISBLT, Manager

DIRECTORS

:

A. G. BBOKKB, A. Q. Becker & Co.. Chicago.

IT. W. LITTLB, V.-Pres. Peoria Gas & Kleo. Co.. Peoria

a. A. RTTHHR,Cash'r Nat'l Live Stock Bank, Chicago.

J, B. WALSH, Pres. Chicago National Bank. Chicago.

L. A. WALTON.V.-Pres. Kqnitable Trust Co.. Chicago.

SECURE BANK VAULTS.

GENUINE
WELDED CHROME STEELAND IRON
Sound and Fiat Bars and 6-Piy Plates and Angl»

FOB SAFES. VAULTS. *o.

Cannot be Sawed, Ont or Drilled, and positivtiy

Burglar Proof.

CUKUMK STKKL. WORKS.
Kent Ave., Keap and Hooper 8U.,

SaleManTeri In the 0.3 BROOKI.YR. B. 1
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Feder, Holzman & Co.,
New York. Cincinnati. Chicaqo.

t New Y«rk Hlock Kxokance,
\ Npw York Coltoii Kxchnnset

MKRlBKKHi -l Vh\cat» HtocU. Kxcliaugp.

j CklORO Uoaril ol Trntie,
V. Cincinnati »ioctL KxohanKe.

Speclallsta Id High-tirade Municipal

and Railroad Bonds.

W E. Hutton & Co.,
ISTTESTMEMT BANKERS,

CINCINNATI.
Drnlern in

Bonds and Stocks of Ohio
Companies.

I^ituttucial.

Irwin, Ballmann & Co.,
Brokera and Dealer* In

Cincinnati Bonds and Stocks*

tr Kaat Tklr4 St.. ClnoUaatl. Okie.

Seasongood & Mayer,
CIMCUfHATI, OHIO.

HIQH GRADE
HUNICIPAL AND OTHSR

BONDS.
LIST ON APPIilCATIOW

Edgar Friedlander,
Broker and Dealer In

CINCINNATI SECURITIES.
STOCKS. BONDS.

27 East 8d St., Cincinnati, Ohio.

J. Q. WHITE & CO.,

Engineers, Contractors,

48-49 Exchange Place, New York.

Investigations and Reports on Electric

Railway, Gas, Electric Light, and
Power Transmission Properties

for Financial Institutions

and Investors.

llMtrie Bailwsys, ElMtrie Light and ElMtric

Ptwer Plants Financed, Designed and Bnilt.

LONDON COKKE8PONDENTS:
J. O. WHITE & CO., lilmited,

'Z'itL ColleKe Hill. Cannon St.

MURALT & CO.,

Engineers and Contractors,

26 Fine St., New York.

COMPLETE BLBCTRIC PLANTS,
BLECTRIFICATION OF STKAM RAILROADS.

ALTEBNATING CURRENT SYSTEMS
A SPECIALTY.

Fred. H. Smith,
Banker and Broker,

66 BROADWAY, • • NEW YORK.
Member N. Y. Consolidated Stock Bzotaanffe.

BONDS AND STOCKS
Beasrkt and Sold for Caah or on MarclB.

Correspondenoe invited.
Telephone 3886 Cortiandt BstabUshed 1808

Atlantle Mntaal Inearanoe Company B«rl>
of All Years Boacht and Sold.

JOHN M. GILLESPIE,
Room No. 620 Atlantic Buildinsr,

49-61 Wall Street, NEW YOEJi

%nsuvmict.

ORGANIZED 184«.

ATLANTIC MUTUAL INSURANCE COMPANY,
New Yort, January 20tli, 1903.

The Trustees, in Oonformily with the Charter of the Oompany, submit the foUoioing statement of
its affairs on thes'St of December, zqo2;

PremitiiDe on Marine Risks from Ist January, 1902, to 3lBt December, 1902... $3,293,079 76
Premiums on Policies not marked off Ist January, 1902 791,851 53

Total Marine Premiums $4,084 931 29

Premiums marked off from 1st January, 1902, to Slst December, 1902 $3,284,527 73
Interest received during the year $293,165 92 _^_______^
Bent " " " lessTaxes 122,523 04 $415,688 06

l/ossee paid during the year whicli were estimated
In 1901 and previous years $288,529 63

Lossea occurred, estimated and paid in 1902 1,258,611 19

Less Salvages. $118,295 96
Re-insurances 83,905 68

Returns of Premiums and Expenses, $477,850 08

$1,547,140 82

202,201 64

$1,344,939 18

The Company has the following Assets, viz.:
United States and Htate of New York Btook; City, Bank and other Securities $5,391,199 00
Loans pecured by Collateral, and special deposits in Banks and Trust Company 1,497,088 76
Real Estate corner Wall and William streets, cost $2,657,000
Advanced on account of Real Estate and Lien held thereon 300,000
Other Real Estate and Claims due the Company 75,000 3,032,000 00

Premium Notes and BlU Receivable 1,058,489 37
Cash in the hands of European Bankers to pay losses under policies payable in

foreign countries 188,675 59
Cash in Bank 262,607 84

Amount $11,430,060 56

Six per cent Interest on the outstanding certifloates of oroflts will be paid to the holders
toereof, or their legal r^ presentatives, on and after Tuesday,"the third of February next.

The outstanding certiHcates of the issue of 1897 will be redeemed and paid to the holders
thereof, or their legal representatives, on and after Tuesday, the third of February next, from
which date aU interest thereon will cease. The oertiflcates to be produced at the time of
payment, and canceled.

A dividend of Forty per cent is declared on the net earned premiums of the Company
for the year ending Slst December, 1902, for which certificates wUl be issued on and aJtei
Tuesday, the fiith of May next. By order of the Board.

G. STANTON FliOYD-JONES, Secretary*

60STAV AMSTNCK,
JOHN N. BEACH,
FRANCIS M. BACON,
WILLIAM K. BOULTON.
VERNON H. BROWN,
WALDRON P. BKOWN,
JOSEPH H. ( HAPMAN.
GEO KGB C, CLARK.
JAMES G. DB FOREST,
WILLIAM E. DODGE,
CORNELIUS ELDERT,

A- A. RAVEN, President.
*'. A. PAiiSONS, YicePrtift.

TRUSTEES.
EWALD FLEITMANN.
CLEMENT A. GRISCOM,
ANSON W. HARD,
JOHN D. HKWLETT,
LEWIS CASS LBDYARD,
FRANCIS H. LEGGETT.
CHARLES D. LEVERICH,
LEANl>ER N. LOVBLL,
GEORGE H. MACY.
CHARLES H. MARSHALU

W. H. H. MOORB,
LEVI P. MORTON,
HENRY PARISH.
FREDEKIC A. PARSONS
DALLAS B. PRATT.
laEORGK W. QUINTARD
A. A. RAVEN.
.JOHN L. RIKER,
DOUGLAS ROBINSON.
GUSTAV H. SCHWAB.
WILLIAM C. 8TUBGE&

^tVisX (Sioxapwxizs.

BOWLING GREEN
TRUST CO.,

26 BROADWAY, NEW YORK.

CaplUl, $2,500,000 Sarpla8,$2,500,000

OFFICERSi
EDWIN OOUL.D Prealdeni
WII.I.IAffl H. TAYLOR. ...l»t Vlce.Pre«.
JOHN A. HILTON, 3d Vlce-Pres. <Se Treaa.
WILLIAM j^. LAWS Secretary

DIRECTORS:
MjTon T. Herrlekt

Edward T. Jetary,

Edward R. Ladew,
William M. Lawi.

J. W.Mlddandorf,
William WllUs Merrill

Wmslow 8. Pierce,

Fraderlck B. Sobenck,

William H. Taylor,

Edward R. Thomas,

John P. Truesdell,

Young.

Charles P. Armstrong.

Frank Bralnard,

Robert C. Clowry.

Bdmund C. Converse,

Wm. Nelson Cromwell.

GrenviUe M. Dodge,

Asbbel P. Fitch,

Bdwln Gould,

E^ank Jay Gould,

George J. Gould,

John A. Hilton,

B. F. C

"^ TRUST CO. ^
No. 66 BROADWAY,

34TH ST. & FIFTH AVE.
No. 100 WEST laaTH STREET.

THIRD AVENUE & 148TH STREET.

CHARLES T. BARNBT, President.
FRBD'K L. BLDRIDGB,l8t Vice-President.

JOSEPH T. BROWN, ad Vice-President.

JULIAN M. GERARD. 3d VUe-Presldent.
B. L. ALLEN, 4th Vice-President.

FRBD'K GORE KING, Sec. and Treas.

J. MoLBAN WALTON, Asst. Secretary.

HARRIS A. DUNN, Asst. Treasurer

TRUST DEPARTMENT:
WILLIAM B. RANDALL, Trust Ofllcer.

HARLEM BRANCH:
W. F. LEWIS, Mamager.

BRONX BRANCH:
JOHN BAIIBBY, Manager.

CONTINENTAL
TRUST COMPANY
OF THE CITY OF NEW YORK.

26 BROAD STREET.

Capital, Snrplns & Profits, $4,300,000.

OTTO T. BANNARD .President.
WILLABD V. KING 2d VIce-Pree't.

HBNRY B. DABOLL Treasurer.
HENRY B. AHERN Secretary.

MORTIMER N. BUCKNER 3d Viae-Prest.

Deelgnated by the Supreme Court ae a
Depoaltary for Court Moneys.

Intoreet allowed on Deposits.
Exeentee all Trnata.

TRUSTEES

:

Otto T. Bannard, Walter Jeanlngs.
S. Reading Bertron, Henry 8. Kerr,
James A. Blair, John A. McCall.
Robert W. DeForest, Gordon Maadonald,
John B. Dennis, John J. Mltataell,

Marshal) Field, A. Lanfear Norrle,
Charles W. Harknees, Robert Olyphant,
P. N. Hoffstot, Charles Parsons,
William Jay, Norma* B. Ream
Frederic B. Jenninirs. Myles Tlemey,

P. A. ValenUne.

BOND DEPARTMENT.

CORNELIUS ELDERT, zd Yiee-Pret^t.
THEO. P. JOHNSON, jd Vice-Fre^t.

THE AMERICAN TRUST

& SAVINGS BANK,

Chicago, Illinois.

Offers Railroad, Municipal and Cor-

poration Bonds, conservatively issued,

yielding investors 4^ to b%%.

Printed lists and prices upon
application.


