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

that the total bank clearings of aU the clearing houses of the
United States for the week ending to-day, Feb. 13, have
been $1,822,779,999, against $2,133,944,360 last week and
$2,032,945,021 the corresponding week last year.

Clearings—Returns by Telegraph.
Week Ending Feb. 13.

New York
Boston
Philadelphia.
Baltimore
Chicago
St. Louis
New Orleans

Seven cities, 5 days
Other cities, 5 days

Total all cities, 5 days
AU cities, 1 day

Total all cities for week

1904.

$829,034,299

101,735,084
74,496,488

137,868 978
49,012.708
83,184,863

11,225,382,414

291,468,721

^1,516,801,135
305,978.864

$1,822,779,999

1903.

f976 508,615
107,427,810

75,482,030
17,803,576

119,113,120

42,390.277
13.624,688

11,352,350,116
260,492,813

$1,612,842,929
420,102.092

$2,032,945,021

P. Cent.

—15-1
-5-3
-1-3

+15-7
+156
+142-0

-9-4
+11 -9

—60
—27-2

-10-3

The full details for the week covered by the above wiU be
given next Saturday. We cannot furnish them to-day, clear-

ings being made up by the clearing houses at noon on Satur-
day, and hence in the above the last day of the week has to

be in aU cases estimated, as we go to press Friday night.
We present below our usual detailed figures for the previous

week, covering the returns for the period ending with Satur-
day noon, Feb. 6, and the results for the corresponding
week in 1903, 1902 and 1901 are also given. Contrasted with
the week of 1903 the total for the whole country shows a loss

of 12-2 per cent. Outside of New York the increase over 1903
is 0*5 per cent.

Clearings at—

New York
Philadelphia..
Pittsbureh
Baltimore
Buffalo
Washington. .

.

Albany
Rociiester
Scranton
Syracuse
Wllminston...
Wlikes Barre..
Whee.ing
Btn>fbamton ..

Qreensburg....
Chester
Brie
Beading
Franklin, Pa..
Total Middle

Week ending February 6.

1904.

$
,251.263.858
107.418,847
38,309,055
23,143,913
6,650,437
4,635.594
3,770,061
3,201,941
l,602,3i9
1,318,187
1,108,101
879,178
707,843
469,600
337,671
433,488
401,112
904,699
242,781

1.444,801,236

1903.
Inc. or
Dec.

$ %
1,650.547,372 -19-3
126.317,197 —150
46.531,411 -17-5
24.081,880 -38-7
6,006,227 -5-9
4,450.280 +4-2
4,243,065 -11-1
3.412.950 -6-2
1,597,779 +0-3
1,458,34W -9-6
1,305,924 -8-2
1,214,561 -27-6
T99,19fi -11-5
423,900 +10-9
445,401 —24-2
',^68,181 +17-7
525,267 —23-6

Not include d iu to
Not Include d In til

l,772.7a8.»89 —18-5

1002.

$

1.454,044.018
106,056,904
37.312,028
22,812,874
5.414,832
3.912.776
3.347,094
2,893,80Si
1,457,484
1,452,070
1,235,328
935,708
688.144
308,600
821.209
304.861

tal.
lal.

1.642.496.r32

190L

1,680.997.050
94,838.559
38,594,600
19,796,993
5,231.193
3,133,062
3,112,612
2,205.729
1,018,924
1,258,767
1,025,187

393,600
312,348
245,081

1,802,1.04,545

Clearings at—

Boston
Providence
Hartford
New Haven-
Springfield
Worcester
Portland
Fall Kiver
LoweU
New Bedford
Holyoke
Total New England.

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
IndiaTi apolis
Columbus
Peoria
Toledo
Grand Rapids
Dayton
Evansville
Akron
Springfield. Ill

Youngstown
Kalamazoo
Lexington
Canton
Rockford
Springfield. O
Bloomlngton
Ouincy
Decatur.
Mansfield
Jacksonville
Jackson
Ann Arbor
Total Mid. Western

San Francisco
Los Angeles
Seattle
Salt Lake city ,

Portland.
Spokane
Tacoma
Helena
Fargo
Sioux Falls

Total Pacific ,

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

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

Outside New York.

.

Canada—
Monireal
Toronto
Winnipeg
HaUfax
Ottawa
Quebec
Vancouver.
Hamilton
St. John
London
Victoria
Total Canada

Week ending February 6

1904

138.482,059
6,834,900
2,665,812
1,996.443
1,536,024
1,017,314
1,402,186
1,230,360
452,961
570.417
555.150

105,743,976

166.278,661
22,757,750
14,095.909
9,219,449
8,236,762
6,870,386
4,828,200
2,894,250
2,707,517
1,965.772
1.704,512
1,143,666
598,100
644,268
605,183
727,914
712.661
627.441
383,313
435.000
420,282
355,936
229.469
197,487
225,409
180,000
105,000

249,130,327

28,097,763
6,168,704
3,796.051
3,458.294
3,087,619
2,127,311
1,S'83,038
599,935
496,003
102,010

49,916,723

21,658.972
14,400,467
7,543,412
5,601,655
4,960,000
4,088,811
2,215,154
1,226,926
981,656

1,110,545
1,118,185
500,000
186,644
575,000

65,592,427

53,646,138
39,201,379
10,908,856
10,127.813
4.946.000
5.296,548
4,138,538
8.081,182
3.574,873
2,918,921
1,913.742
1,946,297
2,446.487
1,361,744
1,183,327
1,326,014
903,000
825,000
600,000
863,758

1.470,055
1,092517

157,739,672

,123,944.360

872,680,502

17,687,272
12,676,425
4,457,008
1.685,919
1,742,505
1,402,919
1,180,335
1,050,383
845,457
764,004
622.501

44,114,818

1903.

144,528.633
7.226,900
2,804,417
1,954,141
1,410,000
1,795.626
1 ,553,869
1,019,315
443,916
531,335
403.782

16.3,672,534

183 251,211
23,539,650
17,131 877
10,266,814
7,274,585
5.409,501
4,854,700
2,900,440
3,108,154
1,624,631
1,502,937
1050,270
740,900
651.681
609,685
585,478
657.491
477,722
346,752
425.459
333,983
425.839
237,230
219,570
218,534
195,000
133,125

248,233,214

80,107.213
5,438.311
3,615,910
2,525,474
3.260,648
1,796,184
1.888.240
467.231
608,316
228.743

49,936,270

19,901,544
13.028.02'
6,959.768
5,375,380
4.583,968
4,008,336
2,136,464
1.4.57.128
1,335,642
1,164,432
765,412
611 999
239,423

Not Include

61,567,523

47,953,942
16,862.680
12,776.979
7,314,058
5,568.500
4.421,226
4,255,710
4,731,309
3,368,580
2,573,932
1,569,751
2,946,039
1,845,467
1,469,240
1,098,483
1,026,660
934 000
642,986
611,753
450.748

1,398.494
Not include

123,820,543

3,419,958,973

868,411.601

19.113.186
15,756.001
3.782,898
1.759,746
1,887.700
1.494,918
1.049,082
1,107,7.M9
851.40'
850,515
419,086

48 033,313

Inc. or
Dec.

—4-2
—5-4
—50
4-2-2
4-8-9
-43-3
-9-7

+20-7
+20
4-7-3
+37-5

—12

+1-9
-3-3
-17-7
-10-2
+13-3
+270
—5'5
—0-2
-14-5
+21-0
+134
+8-9
-192
—1-1
-0-7
+24-3
+8-4

+31-4
+10-7
+2-2

+26-0
—16-4
-38
—lOl
+3-1
-7-6

-21-1

+0-4

—6-7
+13-4
+5-0
+36-9
—53
+18-4
+5-0
+28-4
-18-4
-651
-0-04

+8-8
+10-5
+8-4
--4-2

8-2
•2-0

3-7

—159
-26-5
-4-5

+46-1
-183
-22-0

d into
+6-5

+11-9
+132-5
-14-2
+38-5
—11-2
+19-8
-2-7
+70-8
+61

+13-4
4-21-9
—33-9

+830
-7-4
+7-7
+29 2
—3-3
+28-3
-1-9
+916
+5-1

d in to

+27-4
—13-2

+0-5

-7-5
-19-5
+19-4
-4-2
-5-2
—6-2
+12-6
—100
-0-7
-10-2
+48-5
-8-2

1902.

154,480,629
6,652.500
2.754,052
1,730.604
1.540.210
1.746,720
1.876,308
1,290.532
019 798
524.912
387.146

173.101,411

151,808,567
20,090,250
12.594,082
14,834 215
7 459,166
4,524,996
3.410.000
3,499,93''

2,793,915
1.643,679
1.271,719
870.457
562.000
021,454
038.479
438.232
561.716
346.5S0
313,115
414,903
303,518
367,222
216,097
250,608
190,889
153,137
105,628

240,285.106

22,090.802
3,893.433
2,607,932
3,119,971
3,845,161
1,436,460
1.307,92
594,063
452,200
245,425

38,092,464

17.263,980
11,891.199
6,414,603
5,337.869
4.700,610
4.169.620
1,712.156
1,427,058
1,419,774
1,728.764
749.24'

1,000,000
202,626

tal.

58,017,512

48.341,102
13.195.882
10.069.789
5,800.000
4,135,500
4,401.1('8
3,112,58r
2.869,279
2,718,035
1,971.801
1.306,260
1.119.160
1,255,909
914.827
79(i,428
720,992
776,000
482,017
400,000
445,705

tal.

104,831.880

2,256 827.105

802,783,087

15,783,960
15,395,632
2,739,804
1.828.237
1,853,379
1,315,155
800,594
779,308
743,128

1901.

128,129,251
6,400,900
2,393 516
1,657.776
1,891.613
1.443,370
1.054.831
816,288
552,094
438.795
349.792

144,687.226

125.792,250
19,487.500
12,944,595
8,722.229
6,960,526
3,747,001
3,100.000
2.105.743
3,115,626
1.323,731
1,172,395
763,093
556,700
511898
433,689
31'<!.874

553,500
293,960
261,571
306,160
266.933
316,071

70,000
172 204
138,955
90,241

192,549,445

18.844,736
2,628,034
1,973,698
3,161,419
1,921.186
1,004,032
1.412,378
826,226
309 407
153,914

31,735,025

14,089,240
9.399 534
5,629,348
4,548.727
3,657,017
4,716,686
1.353,655
1.120 355
1,085,387
1.173.710
507,793

1,134,763
162.598

48,578.811

88,698,282
12,086,860
9.388,831
4,102,500
3,938,500
3,710,393
4.903.553
8,515,523
2.468,872
1,768,773
1.353,225
1,558,539
1.3;{6.500
1,050,000
565.073
660,204
080,000
504,411

297,263

93.447,803

2313.103.334

682,164,384

12.008.183
12,106,161
1,828,249
1.500 000

451937

41,690,129

715.607
920.373
685.416

793,'699

30,617,78i
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IHB FINANCIAL SITUATION.
The complete revolution In the prevalHng state of

public confldeDce in security valucg dnilrg recent

we» ke wflg mcBh strikingly illustrated on our Stock

Eichange Tuesday. Ever since the new year opened

there had been numerous evidences of the better feel-

ing developing. Fluctuations in prices have all the

time been a feature, as they always are, but the re

bound from a decline showed a substratum of stability

which kept the drop within moderate limits. Mon-

day, however, it looked ss if there was to be a more

serious upheaval. Threatenings and disturbances

seemed to come from every direction. A new
affair wholly was a large destrucive lire at

Baltimore on Sunday, continuing into Monday,
the aggregate loss estimated on that day being as

high as |160,0C0,0C0, and help to put the fire out

was called for and fire engines sent from all near

by cities. Monday, likewise, news was received of the

breaking out of the war between Eussia and Japan,

the prospect of that as a near by event having been a

deterrent hanging over the markets for days. The
cotton break also turned into a panic, with prices

widely fluctuating, but ending la farther declines at-

tended by stories of numerous failures in prospect.

Rumors were also put afloat by the bears seeking to

discredit the loan for $50,000,000 put out by the Penn-

sylvania Company ou its IS-months' notes—rumors

which served to give a fresh stimulus to the declines

In the stock of that property. With this accumulation

on Monday of adverse developments and movements,
it can cause no surprise at the large general losses in

security values which occurred.

The next day, Tuesday, although the general senti-

ment the night before foreboded a panicky time ahead,

affording a chance for great bargains at the Wall
Street Exchange, the whole Interpretation of affairs

had in the morning materially changed. The truth

is that the public is in a more hopeful mood now, and
hence, Instead of accepting unfavorable circumstances

at their worst, as it would have done six or eight

weeks previous, appeared after a night's rest with
their yiews clarified and nerves steadied. To be sure

the crowd came to the Exchange to buy bargains, but
when it did not find them, it bought all the same, but
at the ruling prices, and kept buying until at the close

of the day,when the quotations were all up materially.

To be sure there were some substantial reasons for the
happening of the unexpected. In the first place news
came, fully authenticated,that Japan had gained a great

naval victory and obtained a decided advantage by the

destruction and disabling of several vessels belonging
to the Russian Navy stationed at Port Arthur. No
doubt public sympathy in America Is witJi the victor,

and any event giving promise, for the moment even,

that the outcome of the war had turned In favor of

Japan would be exhilarating and construed as favor-

able In Industiial circles. It undoubtedly was a great

Buccess, and has been generally interpreted since the

later reports have arrived as ensuring to Japan naval
supremacy during the war. A further development
tending to belittle the catastrophe at Baltimore, and
to place the losses at a much lower figure than at first

reported, added temporarily to the better feeling.

These smallt r estimates turned out, however, to cover

only the insurance losses, which were given at $50,-

000,000; we have learned later that even if restricted to

(He claims for iu8ur»nce,the loregolug tuial would have
to be taken as a minimum, and that there are krge
uninsured losses, which mean considerable suffering,

and also there is the possibility of the failure of some
of the homo insurance companies. Still auother

clrcumstauce according with the better feeling,

was the announcement by Kuhn, Loob & Oo. that all

the Pennsylvania notes had been taken. There wag
no doubt of the result before the announcement, but
the event served as an extinguisher of the various

rumors that had been put afloat, Wednesday there

was a very natural reaction from the buoyancy of

Tuesday. It was found then that some of tbe sur-

roundings were not quite as rosy as the public im-

agination had painted them, so that the gains of

Tuesday were in part lost. Thursday, though the

market was irregular, recoveries were the morefjeueral

condition. Friday was a holiday.

After a conference at the Sub-Treasury on Wednes-
day between Secretary Shaw and prominent officers

of New York banks, the Secretary stated that he had

decided to modify the recently arranged plan for the

payment of the Panama Canal money, so that instead

of drawing the bulk cf the sum from the depository

banks, only half of the 60 millions, or thereabouts,

which it Is expected will be required for this and other

payments, will be taken from the banks, the remain-

der being drawn from the Treasury. Immedi-

ately after the ratification of the Canal treaty

the Secretary will issue a call upon the depository

banks for 30 per cent of their holdings of public

funds, directing that the money so surrendered shall

be deposited in the ten specially designated banks as

follows : National City, Commerce, Park, Hanover,

Chase, American Exchange, North America, Mer-

cantile, First National and Central. These banks, it

may be noted, will he required to pledge as security

for this money United States and such other bonds,

including railroads, as are available as investments by

New York savings banks.

In making payments to the^Canal Company the Sec-

retary will cause warrants to be drawn upon the

Assistant Treasurer at New York, to the order of the

Canal Company, each warrant being for an amount

corresponding to the sum which each of the specially

designated depositories In this city will then have on

deposit, as the result of the transfer thereto from the

interior banks of the proceeds of the call. The fiscal

agent of the Panapia Company and of the Repabllc of

Panama will deposit in the special depositories the

Treasury warrants which he will receive, placing in each

bank the warrant for the exact amount which that

institution has as a special public deposit. Eich bank

will then comply with the requirement of the Secre-

tary to surrender the public deposits in its custody

by tendering to the Sub-Treasury the warrant which

has been deposited with it by the above-mentioned

fiscal agent. This warrant will then be stamped as

paid and the operations of transfer to the Treasury

and of the payment of the warrant will be effected by

a bcokkeeping|entry ; the money will thus remain in

the banks until drawn out by the fiscal agent.

Reports regarding the condition of the iron and

steel trades have latterly been more encouraging and

the monthly statistics issued this week by the ''Iron

Age" of this city tend to lend confirmation to these

reports. It will be remembered that the weekly
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production of the furnacea ia blast had decliatd from

398,139 tons Jane 1 to 195,568 tons January 1,

The ''Age" now reports an increase for February 1 to

287,622 tons. This shows that work has been resumed

again on a very considerable scale, due mainly, oar con-

temporary declares, to the blowing in of 30 blast furnaces

by the companies controlled by the United States Steel

Corporation. The resumption occurred mainly to

wards the latter part of the month, so that January

flhows no very great increase in the make of iron over

the small production of December. In February, of

course, a large augmentation may be looked for. The
"Age" gives the product of January at 965,766 tons

and of December at 892,500 tons. A^i recently as last

August the month's production was 1,614,128 tons.

A further change is to be noted. Furnace

stocks have stopped increasing and indeed show

a slight decrease. Previously these stocks kept

growing in a small way, nothwlthstanding the

great restriction in output. The "Age's"

figures do not include the holdings of the steel works

producing their own iron. Ordinary stocks are given

«8 680,911 tons February 1, against 688,616 tons Jan-

uary 1. In steel production there is also improvement.

The output for January was 502,994 tons, as com
pared with 406,730 tons for December, but as against

about 1,000,000 tons a month in°the months from April

to Septtmber, inclusive. As the resumption of work

at the iron furnaces was chiefly by the steel- making

companies. It seems certain that February will show

not only a greatly augmented output of Ironj but also

a much heavier production of steel.

Another favorable development should not escape

notloe. In Goloiado, where strikes at the coal mines

and also at the ore mines have so long disturbed busi-

ness and reduced the traffic and revenues of the rail-

roads, there Is the prospect now of a return to normal

conditions, permitting the resumption of business

activity Jo^ the ordinary scale. The trouble at the coal

mines has not yet entirely ended, but at least 50 per

cent of the men have returned to work. Further-

more, on February 2 Governor Peabody of Colorado

proclaimed the end of martial law in the Cripple Creek

district. The prisoners held by the military at Camp
Goldfield were at the same time turned over to the

civil authorities and their cases set for trial at the

opening of the District Court. Nominally, the ore

strike is still under way, but we understand that about

two-thirds of the men are back at work.

A ray of hope—probably nothing more than that

—

also comes from another direction. The Inter Siate

Commerce Commission has actually rendered three

decisions in favor of the railroads the present week.

We have often had ocoasloa in the past to criticise

the action of the Commission, and wish to give it

credit also for its good deeds—whenever any become

manifest. One case decided in favor of the rail-

roads was in the matter of the transportation

of immigrants from New York and other Atlantic

ports to Western destinations. This immigrant traffic

is divided between the carriers in agreed propor-

tions based upon the percentages of the domestic pas

aenger traffic done by each line. The immigrants,

however, are carried from the seaboard at domestic

published rates, and the Commission is moved to say

that the arrangements adopted by the carrier?, in con-

ectloa with the immigration authorities of the United

States, for handling immigrant; basiness "have
efficiently promoted the protection and greatly im-

proved the treatment and comfort of immigrants." The
decision of the Commission is to the eSect that whether
Section 5 of the Act to Kegulate Commerce, prohibiting

carriers from entering into any contract, agreement or

combination "for the pooling of freights by different

and competing railroads or to divide between them
the aggregate or net proceeds of the earnings of

such railroads, or any portion thereof," applies to such

A division of passengers as is shown to exist in this

case, is at least doubtful; but that at all events no

discrimination as against individuals, classes or local-

ities results from the handling by the carriers of this

immigrant business at domestic published rates, and
that there is no just occasion at this time for the

issuance of any order In the premises.

The second case was that of the C C. Pratt Lumber
Co. against the Chicago Indianapolis & Louisville Ry.

Co. The complaint was that the railroad charged on

lumber to Boston and Boston points a higher rate

from Sheridan, Indiana, a noncompetitive point on

its road, than from ludianapolis, Indiana, although

the latter is the longer distance point by its

line. The Oommlssion finds that Indianapolis

Is a competitive point and numerous lines run

from that city both east and west ; that the

short lines from Sheridan to the east are through

Indianapolis, and by these lines Sheridan Is the longer

distance point; and that the circumstances and con-

ditions governing the traffic from Sheridan are sub-

stantially and materially different from those applying

to the traffic from Indianapolis.

The third case was that of the Mayor and City

Council of^Wichita, Kansas, against the Missouri Pa-

cific Eallway. This case had been the subject of con-

troversy before the Commission on two previous occa-

sions. The complainants urged that rates from points

in Kansas and Missouri to points in Texas were five

cents per hundred pounds higher on flour than on

wheat, and that such difference was not applied on

flour or wheat carried in any other direction. The
decision of the Commission is that there has

been no such change in conditions since the former

decision as to warrant interference now. Furthermore

the Commission takes pains to point out that it " has

no more authority to place competing millers in differ-

ent States upon precisely the same footing than it has

to equalize the conditions in all localities and in every

industry"—which is good logic as well as sound com-

mon sense. The fact may or may not possess signifi-

cance, but the opinion in each of these three cases

was by Commissioner Clements.

There was no change in official rates of discount by
any of the European banks this week, and unofficial

or open market rates were, compared with last week,

higher, especially at London and in Germany. The
political event of the week was the withdrawal on

February 7 of the Japanese Minister from St. Peters-

burg, whereupon Russia recalled her Minister from
Toklo, thus severing diplomatic relations between the

two countries, resulting in a state of war. The an-

nouncement of this action had an unsettling effact on
Monday upon the London and the Continental mar-

kets, caaaing heavy declines in Japanese and Russian

securities, and British consols were weak in London,

falling to 86 11-16. On Tuesday news reached New
I York of a substantial victory by Japanese torpedo
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boits at midnight of the previous day, over the

Rufleian squadron in the outer roada of the- fortress

of Port Arthur which resulted In damaging several

battleships and a cruiser. Toe news of the prompt

Inauguration of hostilities by the Japanese and of

the gaining of an Important advantage in the first

naval engagement had less of a disturbing effect in

London than upon the Continent, though British

consols fell to 86f . At Paris the Bourse was unset-

tled, later yanlally recovering, while at Berlin

Russians fell heavily and the feeling was panicky.

The Eubeequent news of impartant successes by the

Japanese taval forces caused a further decline in

Rasslans at Paris and Berlin while Japan bonds

were firmer ; consols at London were then affected,

though not by the war news, but by selling for tbe

account of British Fire Insurance companies who
were remitting »o New York to meet losses caused by

the Baltimore fire.

The important domestic event of the week was a

disastrous fire in the business part of Baltimore, which

broke out on Sunday morning. It was not controlled

until the following day.

The feature of last week's bank statement was a

new high record for loans and for deposits, the former

showing an increase of 14,298,700, to within $1,149,

200 of the blilion-doliar mark, while deposits increased

13,212,700. The cash reserve decreased $2,483,100

net, atd as the required reserve was augmented bj

$803,176 through the increased deposits, the surplus

was reduced $3,286,276, to $21,842,775; computed
upon the basis of deposits less those of $36,893,300

public funds, the surplus reserve is $31,066,100; the

circulation was reduced $1,229,600. The bank state-

ment of this week should reflect, among other move-

ments, \he transfer of $900,000 through the Sub-

Treasury to New Orleans and the transfer hither from
San Francisco of $1,632,000, of which $1,016,000 rep

resented Japanese gold. Redemptions of 5 per-oent

bonds of 1904 have thus far amounted to $16,524,360.

Friday was a holiday.

The Bt»nk of Eogland minimum rate of discount

remains unchanged at 4 per cent> The cable reports

discounts of sixty to ninety-day bank bills In London

3tJ per cent. The open market rate at Paris is 2| per

cent and at Berlin and Frankfort it la 3@3| per

cent. According to our special cable from London,

the Bank of Eagland gained £592,447 bullion during

the week and held £34,199,147 at the close of the

week. Oar correspondent further advises us that the

gain waa due to the import of £393,000 wholly bought

in the open market, to exports of £196,000 to South

America, and to receipts of £394,000 net from the in-

terior of Great Britain.

Money on call, representing bankers' balances,

has loaned uniformly on the Stock Exchange each day

this week at 2 per cent and at If per cent, with the

bulk of the business and the average at 2 per cent.

Banks continue to loan at 2 per cent as the minimum,
but trus!; companies are not, as a rule, lenders of

money on call. Time loans were firmer, though the

demand was small, comm'seion houses generally hav-

ing satJsfi' d their requirements last month. Rates are

3f@4 per cent for sixty days, 4@4t percent for ninety

days to four moatha and 4^ per cent for five to six

months on good mixed Stock Exchange collateral.

It was announced on Tuesday that the 60 million

dollars of Penceylvania Company notes, which will

mature in eighteen months from April 1, and which
were taken last week by a local banking house, have
been sold to financial institutions in this city, Pnila-

delphia and Boston, and large amounts were taken

by European bankers. The notes bear interest at 4^
per cent. Commercial paper was firmer in tune this

week and the supply was somewhat limited, mer
chants being well provided with funds. Quotations

are 4|@5 per cent for sixty to ninety day en-

dorsed bills receivable, 4|@6i per cent for prime

and 6^@6 per cent for good four to six months single

names.

It Is somewhat remarkable that, considering the

startling events in the Far East, which caused more or

less disturbaaoes on the European Bourses, there was

so little derangement resulting therefrom in the for-

eign exchange market. Oae reason assigned for the

absence of disturbance is that the rupture between

Rjssla and Japan had for some time been expected,

and, therefore, it was largely discounted. When the

crisis came the effect chiefly produced was the unset-

tlement of the discount markets abroad, caused by

the selling of international stocks In which this

country had little or no interest. The sell-

ing of American securities abroad was largely

speculative and on arbitrage account, and therefore it

had only a slight Iiifluence. Whatever apprehension

may have been felt among the foreign bankers that

the outbreak of war might possibly involve some of

tbe European Powers was promptly relieved by the

succaeding Japanese victories, which indicated that

the conflict would be localized and consequently

that the only securities which would be likely to be

effected during the progress of the war were Rus-

sians and Japanese. One notable feature was a

sharp rise in exchange at Paris and Berlin on London>

indicating the transfer of funds from those centres

to the British capital; this movement in the French

and German rates was reflected in lower quotations

for francs and marks in our market. Another feature

early in the week was an advance in cables, due to an

urgent demand for remittance preparatory to the pend-

ing semi-monthly settlement. The market was firm for

all classes of sterling until Wednesday, when it became

weak, influenced ia part by the higher discounts in

London, but chiefly by offerings of sight bills by some

of the foreign flre insurance companies, which were

huB making provlsioa for the settlement of losses in-

curred by the Baltimore fire ; the expectation that

there would be still larger offerings of bills for this

purpose also contributed to the decline. Commercial

drafts were in only moderate supply, and those which

came forward were chiefly against grain and pro-

vidons. The Assay Office paid $633,160 76 for

domestic bullion. Gold received at the Custom House

during the week, $32,913.

Nominal quotations for sterling exchange were

4 83i@4 84 for sixty day and 4 86^ for sight. The

market was dull and without change on Saturday, but

it was strorg on Monday, and, compared with the rates

ruling on Friday of last week, there was an advance

of 16 points for short and for cables, to 4 8670@4 8580

for the former and to 4 86@ 48610 for the latter;

long was unchanged, at 4 83@4 8310. On Tuesday

the market was easier for long and short at a decline

of 10 points for the former, to 4 8290@4 83, and of 5

points for the latter, to 4 8670@4 8675; cables were
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firm, In response to a demand for remittance,

at aa advance of 5 points, to 4 8605(^4 8615.

On W(daesday the market was weak all around,

chiefly because of of^eriogs of bill?, as above

noted, by foreign fire inaurance companies, and long

fell 10 points to 4 8280@4 8290, short 35 points to

4 8640@4 8555 and cables 25 points to 4 8580@4 8690.

Commercial acceptances against cotton were some-

what affected by news of the failure of a Bremen back-

ing house, which was one of the largest dealers in this

class of exchange on the Continent. The market was

firm on Thursday for short and cables, owing to a

demand for Saturday's mail and also because of a

smaller supply of bills; long was easier; Friday was a

holiday.

The following shows daily posted rates for exchange

by some of the leading drawers.
DAILY POSTED RATK8 FOR FOEEIGN EXOHANOI.

Fri..
Feb. 5.

MON.,
Feb. 8.

TUBB ,

Feb. 9.

Win ,

Feb. 10.
thuh.,
Feb. 11. Feb. 18.

B~^*B'0» {bA*
4 83J<
486 8t«

88K
Sea

88 1^ 8SH
e6>6

Baring, 60 day*
Magoun A Co. . ( Slgbt

.

4 84
4 8e«

84
8«J4

8*
86«

34
86H 86^

Bank Brltlih < 60 dan
No. Amenoa.. Sight.

4t:4
4eej<

84 e4
BOM

84
f^6«

84

>
Bank of ( 60 dan
Montreal J Sight..

4 8fH
4 sen

e8>4
66H

6S«
E6« e6«

68«
e6>»

OanadUo Bank ( 60 dayi
of Commeroe.. Sight.

4 83^
4 Ee«

^3H F3>^
8eH

8S><
S6H g

Heldelbaoh. lok- ( 60 day*
•Iketmer <Sk Co. } Sight.

4 83>^
4^6

83^ 831*
8e«

S3i< n

La.ardFrere...|«0^'J*" 4 83«
4 b6

88Vi fc3'^ e3«
88^

83^4
S6i<

Bfsrohanta' Bk. } 60 daya
of Canada ? Sight..

4 84
* F6

F4
86«

84
H6«

84
»6«

84

The market closed at 4 826P@4 8275 for long, i 8565

@4 8575 for short and 4 86@4 8610 for cables. Com-
mercial on banks 4 8210@4 8225 and documents for

payment 4 8]|@4 82^. Cotton for payment 4 811^
4 82, cotton for acceptance 4 8210@4 8226 and grain

for payment 4 82i@4 82^.

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

Week ending February 12, 1904.

Currency
Gold.

Total gold and legal tenders.

Received by

N. T. Banks.

Shipped by

Hf. r. Banks.

17,227.000

1,464,000

$4,679,000

927,000

18,691,000 15,506.000

Net Interior

Movevient.

Gain. t2.6 48.000

Gain. 5^7.000

Gain. 3.186,000

With the Sub-Treasury operations and gold imports

the result is as follows.

Week ending February 12, 1004. Into

Banks.
Out of

Banks.
Net Change in

Bank Boldings.

Banks Interior morement, as above
8uh-Treas. oper, and gold Imports.

.

IS 681,000

18.900,000

15 606,000

19,900,000

Gain. 13,186,000

Loss. 1.000,000

Total gold and legal tenders $87,691,000 $26,406,000 Gain. 2,ie5,000

The following table Indicates the amount of bullion

in the principal European banks.

February 11, 1904. February 12, 1003.

Bonk of

Gold. SUvtr. lotal. Qold. Silver. Jotal.

England
France
Germany....*
Bmsla
Al«.-Hung'yt
Sitaln

Italy

Netherlands

.

Nat.Belg'm.»

£
34,199,147

98,746,e08

38,870,000

86,050,000

46,797,000

14,686,000

22,085,000

5,836,200

3,256.000

£

44.233,728

11,900.000

7,313,000

12.496,000

19,745.00(;

8,783,900

6,664,000

1,6^8,000

£
84,199,14?

187,980.336

45,770,000

93,363,000

50,8»3.000

34.831.000

»5,808,900

11,791.100

4,884,000

£
36,123.757

100,684,091

34 660,0(0

77,090,000

48,315,000

14.4u9.000

17,0'; 9,000

4,697,700

3,276,68?

£

43,774,941

1Z,142,000

7,445,000

12,869,000

19,887,000

2.172,800

6,681,900

1,638,333

£
35.123,7f7

144,439,032

46.701.000

86,435.000

68,981,000

34.296.000

19,851,300

11.269,600

4.916,000

Totthls week
Tot, prev. w'k

389,826,865

)38.6B2,871

1076»4&28

107516062
447,420,483

446,177,833

3»4,114,2lt

831,006,124

116290974

106781714

440.406.189

436.787.838

* Tke dlvlBlon (bet\re«a gold and silver) gives in oar table of ooln

and boUlon in the Bank of Germany and the Bank of Belglnm la made
from the best estimate we are able to obtain ; in neither case Is It

elalated to be aooorate, as those banks make no distinction In their

weekly returns, merely reitortlng the total gold and silver, bat we
believe the division we make Is a close approximation.
t The Anstro-Hnngarlan Bank Statement Is now laaned In Kronen and Ee-

oer Instead of Golden and Kreatier. The redaction of the former oarrency to
sterling 4 was by considering the Golden to have the yalne of SO cents. At
the Krone has really no greater valao than 20 centa, onr cable correspondent in

London, In order to reduce Kronen 4. has altered the basis of coaversloE by
dlTldlng the ^monnt of Kronen by 24 Instead of 80,

THJS EASTERN WAR.
The Kasso- Japanese war, whose outbreak only a

week ago could not have been defiQltely predicted, has
begun in a dashing style which has few precedents in

modern warfare outside of Japan's own conflict with
China ten years ago. This week's achievements have
In fact surpassed those of 1894; for the Japanese then
had to open the conflict with a land campaign in

C orea, and were not free to strike at the main Chinese

armament until Corea had been eflEectively occupied.

The first land battle was fought on July 29; the famous
naval conflict in the Yalu occurred on September 17.

The seqaenoe of land and sea operations has been
reversed on the present occasion ; the attack on the

Risslan fleet last Monday night, being inspired by the

obvious fact that maioeavres against points on land

would be Impracticable until supremacy of the sea

dad been ensured. This was very nearly If not quite

« ffected by Japan, through its sudden torpedo attack

oa the Russian warships at Port Arthur. Seven
Russian war- ships were disabled; which, without in-

cluding three or four others reported as damaged or

captured in another engagement, left Japan with a

clear numerical superiority in flrst- class flghting

vessels.

It has been evident for some time past to most ob-

servers that war between Japan and Russia could

hardly be averted. There have been the fluctuations

of hope and despondency, especially In the European
markets, such as are usual in the preliminary stages of

an International collision. At intervals the diplo-

matic and flnanclal world has appeared to settle down

to the feeling that matters were shaping themselves

for a peaceful understanding. But this comfortable

conclusion has always based itself on the supposition,

either that Japan would reduce the terms of its

ultimatum or that Russia would concede the ful

Japanese demand. But either supposition Involved

a mistaken judgment of the attitude of the rival

Spates. It has been obvious from the start that Russia

did not propose to make any serious concession. It

did alter its tone as the negotiatioQs grew more
serious—especially after it became evident tiiat the

rest of Europe had no intention of getting Involved In

the Imbroglio. At the start the Russian Government
assumed towards Japan a tone that might fairly be

described as arrogant. This was a serious diplomatic

blunder; it did much to make all further negotiations

futile; but it was more fairly and instinctively repre'

sentatlve of the Russian attitude than the grave and
formal deliberation over the Japanese demands which

Russia adopted as its policy when it found that the

situation had become really grave. It is now ad-

mitted by the Russian Government itself that it hstd

no purpose of making serious concessions. On the

other hand. It has been evident to all who have

watched the course of events with any care, that be-

hind the patiently waiting Government of Japan was a

people restive and eager for the contest—which indeed

was regarded by the Japanese as a move in defense of

their national Integrity. When one of the contend-

icg parties could with difficulty be restrained, and the

other was determined not to yield, there could hardly

have been any other outcome than open hostilities.

Hostilities have begun this week without any for-

mal declaration of war. The Japanese Government,

when it placed its formal and final demands in the

hands of the Ruesian Government on January 13 had
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set no detiDlte liaiit to tho clme of uunmaoiuiiuu

The answer had not been oflBclally placed before it

;

on Sunday laat the Kaeslan Minister was directed to

leave Toklo and the Japanese Minister was recalled

from St. Petersburg; the next day the Japanese torpedo

fleet attacked the Russian warships at Port Arthur.

For this seeming precipitancy, after so long a season of

deliberation, the Japanese Government has been oriti"

^Ized. It may be leadily admitted that certain advan

tages of diplomatic position have been sacrificed by

Japan in not observlrg extreme formalities up to the

necessary breach of the negotiations. Bnt it must be

remembered that Russia was playing for time. Japan's

original proposals for the defining of the status In

Northeastern Asia were communicated to Russia on

August 12 and not answered until October 3; the

answer being in the nature of counter proposals.

Japan, with reasonable promptness, again submitted

Its demands on October 30. To this no answer was

received until December 11. A brief exchange of

suggestions followed until, on January 13, a note

which was virtually an ultimatum was forwarded by

the Japanese Government. To this the answer had
been repeatedly deferred during four subsequent

weeks, the fact being pretty plainly understood,

however, that the reply would be unsatisfactory, and

that the delay was prolonged in order to give larger

opportunity for Ruesia's defensive preparations. On
this point the Japanese Government remarks in Its

formal statement of its case last Tuesday.

The Japanese^GovernmeDt feels confident that it will be

acknowledged that it basjacted with moderation throughout

the whole of these negotiations. It has asked nothing more
from the Ruseians than the recognition of the principles

which tbe Ruesiansl^have repeatedly voluntarily declared an
intention^to respect.

Tbe repreeentationstit has made have not varied either in

principle or in scope^fiom tbe beginning, and it has always
been willing, wherever it could be done without a sacrifice

of principle, to agree to any honorable compromise that

promised to promote a friendly understanding. But it re-

grets to eay tbat tbe;.conviction has been forced upon it that

the Russians did not feel themselves obliged to meet the

proposals made on behalf of Japan in a spirit of equal im-
partiality and moderation. Russia's replies to Japan's pro-

posals have been unduly delayed on the one band, v^hile on
the other naval and military preparations on Russia's part

have been steadily augmented. In fact, large forces of Rus.
sian troops aie already on tbe Corean frontier.

The case of the Russian Government, ou the other

hand, was thus presented to the world on the same
day.

While rigorously observing the fundamental principle of

her policy regarding Corea, whose independence and integ-

rity were guaranteed by previous understandings with Japan
and by treaties with other Powers, Russia insisted on three

points:

1. On mutual and unconditional guaranty of this prin.

ciple.

2. On an undertaking to use no part of Corea for strategic

purposes, as the authorization of such action on the part of

any foreign Power was directly opposed to the principle of

the independence of Corea.

3. On tbe preservation of the full freedom of navigation of

the straits of Corea.

The project elaborated in this sense did not satisfy tbe

Japanese Government, which in its last proposals not only
declined to accept the conditions which .appeared as the

guaranty of the independence of Corea, but also began at

the same time to insist on provisions to be incorporated in a

project regarding tbe question of Manchuria.

This last demand tbe Russian Government declared

to be inadmissible. Its contention as to this would

cuuiiuaud moru suilous u'jiicu weiu ic* not lor me
policy of evasion which Russia has from the first

pursued with all the Powers in the matter of Man-
churia. We have already expressfd our own view ae

to Russia's culpability in this part of the matter, and

our feeling that Japan, in its challenge of the Russian

attitude, was voicing the feelings of the commercial

world at large.

But the contention that Japan acted irregularly in

not waiting for Russia's final response before opening

hostilities, is not well grounded. The Transvaal Gov-

ern ment, in its ultimatum of October 10 1899, de-

mac ded withdrawal of British troops from the frontier,^

adding that ''in the unexpected event of an answer not

satisfactory," " the Transvaal Government will, with

great regret, be compelled to regard the action of Her
Majesty's Government as a formal declaration of war."

Mr. McKlnley, in his so-called war message of April

11 1898 asked Congress "to authorize and empower
tne President to secure a full and final termination of

hostilities between the Government of Spain and the

people of Cuba," and to use the army and navy for

that purpose. Neither ultimatum was an express

declaration of war, and in fact war was never ex-

pressly declared at all by the United States on Spain.

We merely created a set of conditions which made war

inevitable, sent our fleet to sea without waiting for

any further answer, and in due course notified other

governments that a state of war existed. In 1898, as

in 1903, the Government attacked was anxious to con-

tinue the exchange of communications and to avoid

war; but the attacking Power had reached the.limit of

its patience.

It would be premature to pass judgment at this

time on either the political or the financial proba

bilities as a result of the Eastern war. Financially,

It Is to be observed that, in the three or four day»

after the outbreak of hostilities, British consols de-

clined 1^ point, French 3 per cent rentes If, Japanese

4 per cents 5^ points and Russian 4 per cents 8. These

declines undoubtedly measure this week's misgivings

of the European markets as to the effect on existing

values of a protracted war. Involving large new .Issues

of securities by the belligerents. It may be expected

that prices in such markets will hereafter fluctuate

according as events appear to favor a speedy or a

remote termination of hostilities.

On the political aspect of affairs this week's action

of our State Department Is of very great Importance.

It was, in fact, one of those moves at once adroit and

statesmanlike, which have given to Secretary Hay the

reputation as master par eminence of Eastern diplo-

macy. The plain purpose of this suggestion for an

agreement of the Powers to guarantee the neutrality

of China was to obstruct any effort of either combat-

ant to force the Chinese Government into the pend-

ing conflict, and on the basis of such participation to

undertake afterward the dismemberment of Chinese

territory. The danger against which Mr. Hay's quiet

diplomatic manoeuvre is directed is that which might

be expected to happen after the end of war, when, if

the victorious Power claimed absolute possession, by

ri^ht of conquest, of Manchuria orCorta, It might

easily happen tbat a Congress of the Powers, called to

adjust conflicting interests, would end by parceling

out the Chinese Empire amon^ half a dozen rival

claimants. If Mr. Hay can provide beforehand against

such a contingency, his achievement will be notable

in modern diplomacy.
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THE BALTIMORE CALAMITY.
The event of the week, dividing public attention

with the quick blow struck by Japan, was the calamity

which fell upon Baltimore. It is impossible as yet to

determine the total lose, which depends on how full

the stocks of goods were at the time, but the con

jectures were first too small and then too large, and

the direct loss seems now likely to be not far from 100

millions, the insurance loss falling probably over 50

million dollars. The lightest amount is severe, and the

fire will probably rank second in destruction of prop

erty among all which have thus far afflicted this coun-

try. Yet it is already clear that the Immediate finan-

cial disturbance will be less than was at first feared.

The foreign companies will remit funds, leaving their

assets here intact, and it is unlikely that settlements

will throw any considerable amount of securities on

the market. Those of the Baltimore sufferers who
put their trust in irregular insurance because of its

apparent cheapness may lose, and it is possible that

one or more local companies in Maryland may fail;

but otherwise the companies will be unshaken.

The largest loss thus far expected in case of a slogle

company is a million, and it is noteworthy that the

companies are far stronger now than they were 30

years ago. For example, at the end of 1870, siz of

the largest American companies had assets of 20^

millions and not quite 4 millions of surplus ; at the

close of 1871, after the Chicago settlements, they bad

restored their assets bat their surplus was nearly

gone; the same companies now have about 80 millions

assets and 25 millions surplus.

No lives are lost, and, with the exception of

jmitors of office buildings within the razad dis-

trict, no persons are made homeless; a property

less, like that at Boston and Baltimore is lees

deplorable than one which involves both business

and homes, as at Chicago. The courage and hopeful-

ness which are characteristically American appear

while the ruins are still blazing, and as soon as buried

safes can be opened the work of rebuilding will be

planned. The spirit of helpfulness from without

and the determination to depend upon self-help to

the utmost possible form the bright spot in miti-

gation.

Yet fire loss is loss in the truest sense, being econ-

omically destruction. We know that, matter is inde-

stractible, yet that it is all more or less rapidly

perishable as respects form. If the crops of the year

were not eaten they would perish uselessly ; it is not

waste to consume grain, but to do so literally or

to drop It in the sea is waste. Tons of valuable

material in contents, and unnumbered tons In

baildings, are now obliterated; the time and labor

which produced them will replace them but cannot

restore them ; the loss is of time and labor and is

irreparable. Insurance lightens the indirect injury

by subdividing the task of replacement ; but it cannot

in the least restore what is gone. The nation, and

every person in it, is poorer by a fraction, which some

are able to measure, but the vast majority are not.

Ddstructlon of 100 millions, in one place and within

two days, is dramatic, and attracts attention; yet twice

that amount is^ annually destroyed in the country

without public notice. Surely it is full time

the verity of fire loss were recognized and we began

to trust less and need less the admirable service of

firemen.

As usual In such cases, the cstuse aad manuer of

Immediate spread of the fire will never be known.
It is doubtful, however, whether the explosions re-

ported were more than the yielding of portions of the

building under rapid combustion and the weight of

load. There seems to have been no unusual contrib-

uting conditions—nothing like prolonged dryness and

a start in a wooden district, as in Chicago, or the dis-

abling of horses by an epidemic, as in Boson. When
attacked singly, the modern office building has thus far

borne the fire test well and may reasonably be trusted;

yet its resistance comes from its lack of inflammable

contents and from its many partitions—emphatically

^rom the latter, for it furnishes another applica-

tion of the maxim "divide and conquer." On
the other hand, the weakness of the modern
mercantile building is its enormous open areas,

many windows opening Into one room, pierced

with elevator shafts and light wells, and holding

contents of a character which burn readily, and often

are so loosely distributed as to favor combustion. A
fire which gets a fair start in sach a baildiog destroys

It, and (as a general statement) what our firemen do
Is to cover the '^exposure'' risk—that is, they limit

fire to the walls within which it beglas; but when it

escapes their first attack, it is liable to create new
conditions and become the dreadful confligratlon which
stops only by favor of wind or exhaustion of ma-
terial.

Tiiere is a distinction between inflammable and
combustible—that which feeds fire and that which fire

can destroy. A moderate number of substances are

In the first class and nearly all belong in the second.

Uncovered metal work, in cornice or frame, is little

better than wood; steel frames with concrete pro-

tection are subject to warping under heat; cut stone

disintegrates; weil-made brick endures best; and yet

no manner of building will stand in the path of a

fire which has become conflagration ; in such a blast-

like heat buildings melt and shrivel, as they are de-

scribed as doing. Thus "fireproof" is merely an ex-

pression of comparative resistance. Oar city build-

ings are of three classes: old and cheap ones which
are themselves readily combustible; better and nom-
inally fireproof ones, which are liable to be destroyed

by their contents; and the steel ones, which by them-
selves are as yet exposed to a concentrated attack of

fire gathered elsewhere.

Here in New York we have a "dry goods district"

with concentrated values exposed in such large area

buildings as above mentioned; in another quarter a

cluster of retail stores whicii are even worse in re-

spect to exposure; scattered here and there wooden
or other rapidly-burning spots, besides many single

small places which always give firemen a fierce strug-

gle. These are the physical conflagration conditions.

The incidental ones are such as streets impassable by
snow or ice; intense cold and high winds; an epidemic

among the horses; exhaustion of firemen by a succes-

sion of small fires; a partial break in the water sapply.

Not all of these will be concurrent, but several might
be, and therefore it is unwise to fiatter ourselves that

a conflagration cannot occur here.

A picked committee of experts from the National

Fire Protection Association will soon go to Baltimore

to study the object-lesson there of what Is and is not

fireproof in construction. Their discoveries must
have practical value, yet reform in modes of building

and occupation is opposed by many difficaltlei and
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mnst neceesarllj be slow. Meanwhile there 1b out

thing which can be done—souBtruction of a Byatem

for nalng the exhanstless salt-water supply which lies

at our feet. The time for questioning the eflfective-

ness of salt water has passed ; the work of the New
York men at BiUlmore only added a fresh demonstra

tion of its value. A plan for a pipe system along the

East River on the Brooklyn front was lately elaborated,

and the peculiar shape of Manhattan makes the use of

salt water more easy and natural than in any other

ciy in at least this country. The plan has been

talked of these many years, and there should be no

more delay in setting about the work.

The lesson of the >alue of insurance and of the

necessity of having insurance substantially founded,

is also impressive. The foundation of insurance is

assets in hand. The only effectual relianca against

the coijflagration hazard is surplus. Sach rates as

will m^ke and maintain surplus are necessary whether

they are or are not burdensome, and whether they seem

or do not seem excessive. The coiiflagiation hazard is

real. The laws which govern it are past our finding

out. There may be a blow following hard upon

another blow, as in 1871 and 1872, or there may be an

interval of thirty years; but the menace is constant,

and 80 mnst the readiness be. If rates did not yield,

on the whole, such a dividand-paying capacity as now
seems to some persons extravagant, and such a surplus

accumulation as seems to some a wrong, it is clear

that a great confiigration would burn out more com-

panies than did fail in 1871-72 and that stockholders

would not submit to call as those of a number of

companies submitted then. In one case, stockhoiders

paid 66 per cent assets ment in 1871 and 35 in 1872,

and the company is still going. Surplus is computed
against a statutory and arbitrary liability, which ordi-

narily about suffices; but this reserve is not guaran-

teed, and surplus is the real confiigration reserve.

Behind that are the entire assets, capital included,

and bahind that the call for assessment. This risk of

extinction must be paid for, and those who think it is

in general overpaid are at liberty to enter the field

themselves; it is wide open to the fullest competition,

and the demand for insurance is far short of being be-

yond supply.

SOUTHERN PACIFIC'S STRENGTH AND
IMPORTANCE.

The annual report of the Southern Pacific Co. has

been issued the present week. It is replete with ta-

bles and statistics going to show the magnitude of the

company's operations, the large amounts spent upon
the property and the strong financial position it holds

as respects excess of assets over liabilities.

As pointed out by us a year ago, in amount of

aggregate gross earnings the Southern Pacific system

now surpasses every other large railroad system in the

country, save only the Pennsylvania RR, For the

twelve months covered by the report, namely the year

ending June 30 1903, gross transportation receipts

were 188,320,335, and if receipts from other sources

are added on, the total is increased to $90,683,436.

This, too, is without duplication of any of the Items,

all transactions between the Southern Pacific Co. and
the proprietary companies having been eliminated.

How this compares with the totals for other large

companies will be seen when we say that the Atchison

Topeka & Santa Fe for the same fiscal year earned

• 52 35i),39!i Kross, the Northero Pdciflc $46,142,106,

the Groat Northern 142,137,690, the Chicago Bur-
lington & Qnlncy 162,638.379, the Baltimore &
Oaio $68,178,676, the Oinadian Pacific $43,967,-

374, the Chicago M Iwaukee & St. Paul $47,662,-

737, the Chicago & North Western $49,842 781, while

even the New York Central earned only $77,605,778

gross. The revenues of the latter would of course

greatly exceed the amount given should the earnings

of the roads controlled by the New York Central, like

the Michigan Central, the Lake Shore & Michigan

Southern, the L^ke Erie & Western, &c., be embraced

in those of the parent system. But the accounts are

not made up in that way, the controlled roads of the

Central being all operated as separate properties. The
Union Pacific, which controls the Southern Pacific,

for the same period of twelve months earned $51,076,-

189 gross. We ml(;ht add that the earnings of the

PAcific Mail Steamship Co. and of the Gila Valley

Globe & Northern Railway are not included in the

figures given for the Southern Pacific. With these

added on, and land and miscellaneous receipts also

taken into account, the grand total of receipts of the

S uthern Pacific Ca. would be raised to over one hun-

dred million dollars—$100,012,120.

All the other figures in the report are of like mag-
nitude. After providing for interest and all fixed

charges, a surplus remains on the operations of the

twelve months in the sum of $8,964,431. Tail is just

about equal to 4^ par cent on the $197,849,268 of

Southern Pacific Company's stock outstanding. The
said surplus, moreover, does not include $1,524,340

proceeds from sale of lands paid over to the trustees

of the respective mortgages to be used by them for the

redemption of bonds. The surplus at $8,964,431 for

1902 3 is 1^ million dollars less than the surplus ac-

cruing on the operations of 1901-2, which was $10,-

541,471. This calls attention to the fact that the ex-

perience of the Southern Pacific Co. has been like

that of other railroads In that a large gain in revenues

has been attended by a still larger augmentation in ex-

penses, leaving a dlmioutlon in the net. Taking simply

the transportation Ofieratlons, gross receipts increased

$4,776 614, while expenses rose $5,406,560 leaving

$330,046 diminutloa in net. We are told by the re-

port that a considerable part of the increase in ex-

panses was the result of the general advance in wages

which went Into effect the previous Fall, and that

ether items in the higher operating cost were the

large payments for extra time occasioned by the accu-

mulation of freight and the congestion of traffic, the

additional expense attending the movement of traffic

during a year in which there was a large amount of

reconstruction under way, and the great demand upon
the shops to maintain the equipment in a good service-

able condition ; also the repairs and renewals which it

became advisable to make in connection with the ex-

tensive betterments and improvements carried through

during the year.

We notice that aside from the increase In the cost

of conducting transportation, the maintenance outlays

upon equipment and upon way and structures were

augmented in amount of $2,658,569. Of course,

higher wages counted here as elsewhere, but as Indica-

ting how liberal these maintenance charges were, we
may state that they averaged $3,288 per locomotive,

$954 per passenger train car, and $78 per freight

train car, the comparison being with $2,917, $772 and

$70 respectively In 1901-2, The fact should not be
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overlooked that the lacreasa in transportatioii ex

penses occnried in the face of a considerable saying in

cost of fnel^ the. Southern Pacific being an exception

to the rule in this respect. The explanation Is found

in the fact that 277 more locomotives were changed so

as to enable them to burn oil, making a total of 619

locomotives thus equipped (nearly one-half the com-

plement of locomotives in the service), and that as a

result fuel for locomotives averaged 14 '88 cents per

locomotive mile in traffic service against 17*35 cents

In the previous jear, a decrease of 2*47 cents per

mile.

The ^hole of the 18,964,431 surplus of the late

year, as well as the $10,641,471 surplus for 1901-2, and

also the surplus of previous years, has been put back

into the property in one form or another. la fact

duricg the whole of the time since the Southern Pa

clfic Co. commenced operations in March 1886—

a

period of over eighteen years—it has been the policy

to apply all surplus earnings to betterments, exten-

sions, additional equipment and the acquisition of

other property. At the same^tlme the company has

purchased and canceled, from contributions to sink

ing funds and from the sale of lands, bonds to a con-

siderable amount. The matter is not of so much
importance as an indication that the proprietors have

had absolutely no return on their shareholdings duriog

this long period of time, as it is that in the aggregate

an enormous sum has been added to the value of the

property. Computations are given to show that over

100 million dollars of assets not represented by new
stock or bond issues have been created in this way.

We reproduce from the annual report the following

table indicating how these figures have been arrived

at.

Cost of securities and other property acctuired by the

Southern Pacific Company, in excess of securities

issued $9,191,353

Cost of securities and other property acquired by the

proprietary companies, in excess of securities issued. .. 44,978,868

Total $54,173,221

Expenditiires for extensions, betterments, additions and
for other property paid from the income of the respect-

ive proprietary companies and from the income of the

Southern Pacific Company 19,163,074

Total cost of railways and properties in excess of stocks,

bonds and other obligations outstanding against them. $73,336,295

Amount of free assets of Southern Pacific Company not

included in capital accounts 26,744,727

Total amount expended for which secirrities have not

been issued $100,081,022

The foregoing is certainly a striking result, showing

as it does $100,081,022 expended for which no securi-

ties have been issued. Farthermore, the investment

of the several sinking funds, aggregating $16,724,140,

(all pledged|for the redemption of the bonds), and the

value of the lands unsold, have not been at all taken

into account in the above tabulation. The company

has a very extensivd series of sinking funds; five pages

of the report are devoted to setting out their transac-

tions, and they constitute one of the strong features

In the company's affairs.

1<^ is well known that since the time that the South-

ern Pacific passed under the domination of Union

Pacific interests, the outlays for new construction,

betterments and eqiipment have been on an enor-

mous scale. Daring the twelve months ending June

30 1903, the additions to capital account in this way

aggregated no less than $16,027,638, and in addition

there was advanced during the year for account of

the construction of the Ogden-Lucln Cut-off and for

other ne^ llne3,for the purchase of steamships.

etc., and for the acquisition of terminal and other

real estate, the sum of $12,793,603, making a grand
aggregate of expenditures for the year of no less than

$28,821,041. With this large outlay, the increase for

the twelve months in funded and other fixed-ioterest-

bearing debt was no more than $2,963,241. The balance

sheet of the company, however, shows $23,409,721 of

loans and bills payable outstanding Jane 30 1903,

against only $1,034,580 June 30 1902.

Daring the last three years, the expenditures for the

construction of new lines, for the reconstruction of

and betterments to existing lines, for equipment and
for other property, have aggregated $62,774,171, of

which $49,244,288 was derived from earnings 'and

loans, $10,648,000 came from the proceeds of the issue

of stocks and bonds taken over at their par value;

$1,693,064 represented cash received from the Central

Pacific Ee-adjastment Managers, and $1,288,829 con-

stituted the proceeds of the sale of property and mis-

cellaneous collections. These extraordinary improve-

ments and additions, it is stated, were necessary to

put the proparties in position to command the traffic

to which they are entitled, and the important an-

nouncement is made that the work will be about all

completed before the end of the fiscal year.

Attention is directed to the fact that daring the

three years covered by these figures the transporta-

tion receipts of the company's lines increased almost

20 million dollars, rising from $(38,689,818 for the

year ending Jane 30 1900 to $88,320,336 for the year

ending June 30 1903. Tne ratio of gain for the three

years has been 28*68 per cent. The number of miles

of road operated increased 637 miles, or 7*75 par cent,

x'his great expansion In revenues was In no small part

due to the large sums expended in improving the pro-

party, in adding to its equipment, and in providing

other facilities to meet the growing requirements of

the country served by the company's lines. la the

following table the wonderful expansion and develop-

ment of the system since Its inception in 1886 Is forci-

bly brought out.

IPOS. 1885. Increast. Per Ct.
Miles of road operated at the close

of the year - 8,933 4,705 4,2:33 89 86

Gross transportation receipts,

amines §88,320,335 23 130,352,772 14 157,937,563 09 190 98
Passengers carried one mile. 1.188,399,066 318,083,758 870,310,308 273-ei

Tons commercial freight car-

ried one mile 5,"35,409,849 888,4 9,660 4,' 67,00D,1S9 479-84

Per mile of read operated at the

close of the yea''— ^
Gross transpor^atlonreceipts,

amines $!).88875 $8,450 98 $3,43579 6o'26

Passengers carried one mile. 1j3,03') 67,*;07 6j,42i 98*78

Ton 3 commercial freight car-

ried one mile 563.6S8 184.572 379.114 20640

From the foregolog It will ba seen that with an

addition of less than 90 per cent in length of road

operated, the increase in the number of tons of com-
mercial freight carried one mile was almost 483 per

cent, the aggregate tonnage movement one mile In

the la'e year having been over 6,000 millions. G/oss

transportation receipts in 1902 3 averaged close to

$10,000 per mile, being $9,886 per mile.

A strong feature in the affsilrs of the company Is

that the system Is not so largely dependent upon one

class of traffic as many other systems are. Agricul-

tural tonnage formed 26 28 per cent of total tonnage

In 1902-3, of which 10-96 per cent was grain and flour

and other mill products and 7 79 per cent was fruit

and vegetables. The mineral tonnage formed 23*26

per cent, the forest tonnage 17*44 per cent, maau-

factures 16 66 per cent, products of animals 4 52 per

cent and merchaidise and miscellaneous 12 96 per
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oent. It win thus be seen that the tonnage of the

syatem is on the whole pretty widely diversified, and
this is what wonld naturally be expected, considering

the great extent of territory covered by the lines of

the system.

THE BRITISH COTTON INDUSTRY AND
DEAR COTTON.—THEFISCAL CONTROVERSY IN THE
UNITED KINGDOM.—THE CUBAN RECIPR0CI2Y
TREATY AND MR. BALFOUR*

MANcnBSTER, Saturday, January 23.

Next to the great fiscal controversy, the subject most

prominent in the thoughts of business men and writers

ou commercial topics in England during the last few

weeks is the straitened position of the cotton industry.

Hemmed in between the extremely high prices of the

raw material and the restricted demand for finished

goods at anything like proportionate rates, spinners

and manufacturers, dyers, bleachers and printers, find

themBelvds under the necessity of stopping portions of

their machinery, or running it short time. Either

course, as every welMnformed man knows, is so wasteful

and so disorgaaizlng in an industry dependent for its

success on uninterrupted working, that concerted or

extensively individual lessening of operations is possi-

ble only under the stress of ruinously attenuated mar-

gins. Usually, in such circumstances, those who are

exceptionally fortunate in holding large supplies of

cheaply bought raw material, or are engaged in pro-

ducing special descriptions of goods for which the

demand at adequately advanced prices remains nn

checked, go on their way at full pace without regard

to others. In the present emergency, however,

there is much more community of action than

we have seen in the cotton industry for many
years. Numerous spinners have still a good deal of

raw material bought at much less than current rates,

and are under no necessity of resorting to short time;

and yet they are extensively consenting to do so In

the presence of a common danger which may later on

bring trouble upon themselves. It is likely, too, that

the assumed proximate cause of the dearness of cotton

—the great bull speculation—has served to bring

about more thorough accord than wonld have been

possible if the belief In a speculative conspiracy had

not gained wide acceptance. Every one sees, of course

that the consumption of American, Egyptian and
other long staple cottons has outrun the production

during the last two or three seasonSs and that a large

American crop Is absolutely necessary for the full and

profitable employment of the spindles In Europe and
America.

But what is a large crop in the circumstances?

Some trusted authorities are of opinion that 10,260,000

or even 10,000,000 bales will be found sufficient to

meet all requirements for goods at anything like present

prices, based say.on 7d. to 7^d. per pound for middling,

although not sufficient to provide full employment for

the machinery during the remainder of the season.

In their view, therefore, taking into account the

economy of consumption already effected by short

time in Europe and America, a crop of 10,500,000 or

10,750,000 bales cannot be consumed except at very

much below current rates.

But the statistical position is, as already hinted, not

the only consideration in the minds of buyers of cotton

* Oommanioated by oar S eo>al Correspondent at Manchester.

and cotton goods. The apparently firm grip of the mar-
kets which the bulla have secured In the middle of the
season is a new thing, and the conviction is widespread
that it could not have been gained without very exten-

sive outside financial aid and very clever adaptation

of means to ends in the management of the' markets.

Recently it has become known that buying orders are

sent to Liverpool from New York, or other points in

the United States, to be executed after the of&cial

closing hour. The Liverpool rule limits the hours of

business to between 10 and 4 o'clock, and any member
of the Ootton Association buying or selling outside

these hours is liable to expulsion. This violation of a

definite regulation was the occasion seven days ago of

a telegram from the President of the Liverpool Asso-

ciation to the New York and New Orleans Exchanges
pointing out that instructions of this kind are virtually

a contravention of a precise rule. The incident has

created a good deal of Interest on this side, and is ac-

cepted as an explanation of the otherwise singular fact

that on several recent days Liverpool has appeared to

be the prime mover of the persistently upward effort

by beginning at a higher level of prices than those of

the previous day without waiting for the bull stimulus

which had previously seemed to come only after re-

ceipt of the New York telegrams. The bull move-
ment may or may not be justified by later statistical

developments of supply and consumption, but this

revelation of artificial and concealed manoeaveringhas

tended greatly to increase the already extensive dis-

trust of the effort to establish higher prices, and to

strengthen the resolution of buyers of goods to pur-

chase in the most sparing fashion, and only for the

supply of known and pressing requirements.

The fact must, however, be repeated, which has on
more than one occasion in recent months been stated

by the present writer that the markets for British

cotton manufactures are in almost every direction in

a thoroughly healthy condition in so far as the amount
of stocks and supplies brought forward are concerned.

The telegrams coming forward to Manchester mer-

chants from India, Ohina and other great consuming
regions over the sea are laden with inquiries and other

evidences that goods are wanted. The statistics of

stocks at the distant distributing centres go to show
that the means of satisfying the demand in the near

future are very far from being large in several im-

portant markets, yet not in all. Supplies in the

hands of home trade retailers in the United Kingdom
are, however, still fairly abundant, the off take last

year having been much less than in 1902. This fall-

ing off \v as partly the result of unseasonable spring

and summer weather and partly of the reduced buy-

ing power of the people. Still, the wholesale houses

in London, Manchester, Glasgow, Dublin and other

great home-trade centres are not very abundantly

supplied with cotton goods. Nor have they im-

portant forward contracts running, such as

would justify them in absolutely resisting an

upward movement in prices. By *' upward move-
ment '' one must not understand a rise beyond the

equivalent of 7d. or even of 6id. per lb. for American
middling. There are still fair quantities cf cheap

cotton manufactures of almost every kind In the hands

of distributers. Thought of buying cotton goods at

all freely on the bails of present prices for the raw

material has not yet entered the mind of any depart-

ment of an English home trade house. This is the

^ case also in the colonial and in the less important
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foreign bracchesof the Manchester cotton goods mar

ket. On the whole It must be said that^ although

the prospects of demand are fairly satisfactory all

aronnd, there Is a firmly rooted distrust of prices

based upon what is believed to be an insecure fonnda-

tlon. Buyers will purchase^ what they really need,

but they will not enter into long forward engage-

ments until they are convinced that the American
cotton crop, grown in 1903, is as small as the bull

speculators assume It to be. If the course of the

receipts should hereafter justify the estimates of the

bulls, they will no doubt purchase with greater confi-

dence; but the memory of the losses ircurred after the

last great fall of prices is still to vivid to encourage

the expectation that they will go far beyond the

supply of known and early wants.

A new feature in the experience of the cotton in-

dustry is the recent effort of the English Cotton

Spinners' Federation to bring about a concerted Inter-

national agreement to reduce the consumption of cot-

ton, with a view to defeating what Is believed to be an

organized conspiracy to raise the prices of cotton to

an undue height, not, of course, with any intention

to Injure the consumers of the staple, but for the pur-

pose of making profit at their expense. The Federa-

tion has its seat In Manchester, and the appeal to

spinners In other countries, though not yet fully

answered, has met with sympathetic responses from

Belgium, France, Austria and other Earopean coun-

tries. The reply from Germany is to the effect that,

whilst in accord with the purpose of English spinners,

their confreres in that country are too busily engaged

in the execution of orders, extending forward to the

middle of this year, which are fully covered by pur-

chases of cotton. They are not, in principle, averse

to International co-operation In an effort of this kind.

It Is not likely that any very substantial additional

lessening of the consumption of the raw material will

be brought about by this appeal, but it is worth notice

as an Indication of the possibility of International co-

operation in the cotton Industry whenever common
Interest clearly demonstrates the advantage of united

action.

The "fiscal controversy" which has engaged the

thoughts of the people of the United Kingdom with

hardly any interruption since the 15bh of last May,

when Mr. Chamberlain, fresh from his S^uth African

tour, launched his scheme of an Imperial Preferential

Customs system, is still very much alive. Not even

the anxious question of peace or war in further Asia

has sensibly lessened the attention given to it. Very

soon, on the 2nd of next month. Parliament will meet,

and this question will certainly be raised at the

earliest possible moment In the House of Commons.
The position Is a little obscured by the fact that, in

almost every commercial and industrial centre,

numerous business men are to be found who have suf-

fered, or who think they have suffered seriously and

dangerously either from the high Customs tariffs of

foreign countries to which their productions are sent,

or were formerly sent. Others have had to encounter

the competition in the home or In foreign and colon-

ial markets of " dumped " manufactures, that Is to

say, surplus products from foreign protected competi-

tors who enjoy high home prices under the shelter of

high Customs tariffs, and are thus enabled to export

the surplus at artificially low prices. To all such

Mr. Chamberlain's proposals, which have been

steadily extended beyond their original scope so

as to Include " retaliatlonists " and other opponents
of free trade, have appealed with much force. He
is no longer regarded simply as an advocate of an Im-
perial Customs arrangement designed to create a

closer material "bond of empire," but also as the

hope of all who in any way have incurred loss as the

result of protection abroad. His last public address

on the gradually broadening and now rather confused

scheme which he is advocating was delivered on the

19th Instant in the City of London. His audience

consisted chltfiy of representatives of the banking and
Stock Exchange interests, who are too deeply con-

scious of the benefits accruing to British commerce
from the maintenance of the open door, and all that

it implies, to look approvingly upon any attempt to

close it, partially or wholly, on any pretext—Imperial

or other. In such company Mr. Chamberlain is said

by cool-headed and impartial men who were present

to have shown considerable hesitation and less assur-

ance than he has hitherto possessed in the cause of his

campaign. To whatever cause it may be attributed

there can be no doubt that his latesi appeal has fallen

somewhat flat. He himself, it is definitely announced,

will not again address any public meeting on this ques-

tion for some time to come, although he may take

part in a debate upon It in the House of Commons.
The Tariff "Commission" organized by Mr. Cham-

berlain and his Immediate coadjutors has already held

two or three meetings in London. Its declared pur-

pose is not to discuss the theoretical or practical

merits, or demerits, of protection or free trade, re-

spectively. It is an assemblage of men who have

already made up their minds in favor of protection,

and who have set before themselves only the task of

framing a Customs tariff based on protection. Most

of them are actually engaged in Industrial enterprises

and some are well known to the present writer. Not
all of them, by any means, are—as has been said in a

summary fashion—Interested In decadent businesses.

A small number represent Industries which are highly

prosperous. Even they, however, have met with diffi-

culties and disappointments arising from foreign pro-

tectionist tariffs, or from the unequal competition of

foreign firms who,8hlelded at home, are able occasion-

ally to use the profits of home monopoly in order to

take orders out of the mouths—so to speak—of English
manufacturers. The Commission is setting about its

work with a certain degree of method. It Is at pres-

ent bent upon getting Information, and a schedule of

Inquiries Is being prepared with the view of eliciting

expression of opinion in favor of protection and as to

the required dimensions of it. So much only is

known at present. The "Commission" has been

greatly ridiculed by free traders and others because of

its high-sounding title and its composition, but like

all other associations of men it will be ultimately

judged by Its fruits, and friends and foes alike will be

deeply Interested In its proceedings and results.

Meanwhile public opinion. Irrespective of party or

of predisposition as to his aims, has been exceedingly

indulgent toward Mr. Chamberlain himself. His in-

numerable self-contradictions, inconsistencies and

changes of ground have been pointed out, and all

these have been the subject of much ridicule, pictoria|

and other; but his power as a popular speaker and de.

bater are on all sides acknowledged. Mostly, too,

sincerity has been conceded to him even by his strong-

est opponents, although some have been unable to

persuade themselves that a man who, In the course of
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six or nine months has pat himself lu so many coniia-

dictory positions, can be cmlited with simplicity

of motive and aim, and at the same time with

the attribatea of a permanently powerful and dis-

cerning statesman. One able organ, not unfriendly

to him persoaally, fays to-day of his speeches on the

fiscal question : " Most of them have been very poor.

They attract and excite the crowds who listen to him,

partly because Mr. Chamberlain has the gift of the

popular preacher who can, by charm of voice or tricks

of diction and delivery, make Inane words seem

full of meaning
; partly because they appeal to

two of the strongest feelings of Eaglishmen,

their jealousy of the foreigner and their pride Id

'the Empire on which the sun never sets'; but per

suade, they do not. The moment they are analyzed

as they will be analyzed before this strugizleis ended

—

though it is the misfortune of free traders that they

have no great orator to plead their cause—^they are

found to consist of assertions without proof, argu-

ments that have no bite, and have been a hundred

times refuted, and appeals to that vague fear which,

till they have been stricken with megalomania, never

entirely quits the night watches of the prosperous."

—Spectator.

If the question were put—what would be the judg-

ment of the electors at this moment in the event of a

general election upon the question of protection or

free trade, it would perhaps be answered rather hesi-

tatingly by an experienced, intelligent and judicial

EDglishman, especially if he were in the midst of a

great industrial and commercial centre—say Man-
chester. He would be obliged to admit that there

are large numbers of business men who are doubtful

about the wisdom of adhering to free trade in face of

the overwhelmingly protectionist practice of the

leading industrial and commercial nations. But
if he were to look beyond his immediate sur-

roundings, he would say that the masses of

the voters throughout the country, those who have

to earn their bread, day by day, and

know their advantages, taking earnings and the

cost of living together, especially members of trade

unions and co-operative societies—both very influ

ential bodies—he would be constrained to say that the

probabilities in favor of an emphatic free trade pro

nouncement are nc deniable.

The position of Mr. Balfour and his policy, roughly

described as "Betallation," commands a good deal of

sympathy, even among free traders. What he asks

for is a discretionary power for the Government to

adopt measure?, fiscal or other,with the view of oppos-

ing the "exclusion'' of British productions from pro-

tectionist countries. It Ip, of couree, no complete

answer—or at least not an entirely conclusive answer

—to eay that British producers and the British people

enjoy on the whole enormous advantages from adher-

ence to "insular free trade." These advantages are,

as Bastiat would have said, amongst the good things,

"not seen," whilst the individual and sectional disad-

vantages are the things that are distinctively "seen."

It has been pointed out, however, that in the case of

the Cuban reciprocity treaty, which deprives many
English manufacturers and merchants of the Cuban
market, Mr. Balfour might at any time within the

last two years,whilst the Cubaa treaty has been under
dlecuBsion, have brought a bill into Parliament
providing for corrective action against the United
iStates. Several times the British interests threatened

by the proposed treaty have urged the Government,

backed by the leading Chambers of Oommerce.to press

upon the United States Government the inconsistency

of star dirg by the principle of the "open door" In

Eastern Asia whilst denying it in the case of Cuba.

This argument has no doubt been used in diplomatic

intercourse between the two governments, but in vain.

Why then, is it asked, did not Mr. Balfour Invoke the

aid of Pdrliamfnt In support of 2ome measure of sub-

stantial authority for the purpose of Icduolng the

Unlfed S fat-'s Government to have regard for Its own
prlncip'e of the open door in the Cuban matter ?

The argument as addressed to Mr. Balfour seems

unanswerable, and it is quite possible that after the

opening of Parliament on the 2d of next month, he

may be called upon to answer it.

RAILROAD GROSS EARNINGS FOR
JANUARY.

Oar preliminary statement of. railroad gross earn-

ings for the month of January shows a considerable

decrease from the earnings of last year, this being the

first time that any monthly return has been distin-

guished in this way in a long while—that Is, not since

February 1899. The loss on the roads reporting ag-

gregates $1,827,417, or 3 "80 per cent. Doubtless the

less active state of general trade and the depression

in the iron and steel industry account in some measure

for this falling off in railroad revenues. Bat too much
significance should not be given to this single influ-

ence, for there have been other unfavorable factors of

much greater Importance. It is true that the de^

creases come from all parts of the country, but it is

equally true that the roads had to contend with

many adverse agencies and circumstances, and that

some of these in their operation were of like general

character.

The most noteworthy of these adverse conditions

was, of course, the severe weather—the extreme cold

experienced, attended in the northern part of the

country by a heavy fall of snow. Among the roads

contributing early returns, the New York Ceatral is

conspicuous for the amount of its decrease, which

reaches $858,695. On this company's lines in North-

ern New York there were hardly five days in the

whole month of January, we are told, when the ther-

mometer was not below zero, and a great part of the

time the mercury recorded 20 to 40 degrees below

zero. The company had one thousand cars in its

yards unable to move—owing to the intense cold and

the snow blockade. Fortunately, there was not much
wind, otherwise the lines would have been completely

tied up. Last year, on the other hand, the weather

that month was on the whole mild, and as a result thQ

Central then made its banner record for January. The

present year's decrease, as already stated, is $858,696;

the gain last year amounted to $838,434, so that not-

withstanding the weather this year's gross for ^he

Central stands about the same as two years ago—which

under the circumstances must be considered a very

good showing.

Further south, in the Middle and Middle Western

States, temperatures were not so extremely low, and

yet the weather was intensely cold—far below the av-

erage. Furthermore, from the 21st to the 23d exten-

sive floods developed at Pittsburgh and points West

and South, owing to heavy rains and a sudden thaw,

which latter fortunately did not last long, being
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quickly succeeded by severe cold again; yet these

iocds seriously interfered with railroad operations

while they lasted.

Another circumstance should not be overlooked.

There was one less working day in the month this year

than last year^ January 19G4 having contained five Sun
days as against only four Sundays in January 1903.

ThiSj like the weather, is a circumstance which must

be taken into consideration in the case of all the roads.

The Colorado roads—the Denver & Rto Grande, the

Oolorado & Southern, etc.—continued to suffer from

the effects of the coal miners' strike in that State.

and also from the strike at the ore regions. These

strikes, however, it is proper to say, have been dwin-

dling in importance, the men returning gradually

to work, and henceforward these roads should be able

to make much better comparisons of earnings.

Besides all this, the roads in the South had a

smaller cotton movement and the roads in the West
In many Instances had a smaller grain movement. At
the Southern ports the receipts of cotton were only

770,660 bales, against 968,391 bales January 1903 and

918,558 in January 1902. The shipments overland

were a trifle larger, aggregating 274,279 bales, as

against 262,462 bales in January 1903, but as against

297,118 bales in 1902.

BECBIPTS OF COTTON AT SOUTHEBN PORTS IN JANUARY, 1904, 1903
1902, 1901, 1900 AND 1899.

Porta.

Oklreston balei
Bablno Paas &o
aw Orleans

Mobile
Pengaooia.&o
SaTannab
Braaiwlok,&o

Oharletton

PortBoyal, &o
4fllmlngtoQ

Waitatngton, &o
Horfolk
Newport Newi, &0

Total.

January,

1904.

~288,7e*

1903.

l70,4io

1002.

844,600

1901.

248.160

1900.

168,116

86,431 31,788 8.886 10.006 24,018

270,390 294,726 849,764 240,828 317.842

16,87f 31,885 16,658 8,933 84,419

19.961 80.728 40,411 88,298 23,e03

96,786 162,018 130,888 100,688 119,121

17,98f 17,568 14,724 14,838 18,^88

4,944 23,984 27,868 13,912 21,903

Ob 62 143 25

14,95fc 26,609 26,428 14,053 24.197

71 48 43 71

60,684 76,779 63,711 34.066 49.294

4,908 2,816 3.766 1,580 7,330

770.560 958,891 918.658 714,788 722.626

1899,

318,054

14,258

284,088

S0,e02

3l,6-:6

107,303

44,474

21,P08

3,530

12,aS5

134

57.729

1,344

826,870

In the grain movement at the Western primary

markets there was quite a gain in wheat receipts

(though even this dfd not extend to all the markets),

but the deliveries of corn and other grains fell off.

Combining wheat, corn, oats, barley and rye, aggre

gate receipts for the five weeks ending January 30

were 69,967,084 bushels in 1904 against 68,191,990

bushels in 1903. We give below our usual statement

showing the details of the grain movement.

BBOIIPTS or FLOUB AND GBAIH FOB FIVE WBBKS ENDING JAN. 30.

riour,
(bbU.)

CMeaoo—
1904 l,086,4ir
1903

Mttwauliee—
1904
1003

611.092

181.656
25d,4b6

St. L0Ui$—
1904
1903

277,88c
177,6'

6

ToUdo—
1904
1»C3

Detroit—
1904 85,000
1908

Olevtlandr-
190*

84,800

43,8'»8

1903 74,026

Peoria-
1904 102,860
1903 U7.826

Duiuth—
1904
1903
MinneapolU—

1904
1903
Kan»a» Otty—

1904
1903

Total of all—
1W4
IMS

i,«'56,e2a

1,802,202

Wheat,
(buih.)

1,655,470
8,3;j5,821

1,29?,780
685 600

2.729.980
2,030,087

171,880
401,000

185,742
287.644

78,306
146,394

124,000
90.200

1.646.126
860.839

10,850,160
10,089.650

6.646,600
a.010.400

24.318,942
18.888,086

Corn,
(bufh.)

8,669,414
10,868,6U5

413,860
, 867.460

2.713,660
3,9e3,615

1,443,300
1.689,000

604,75i
367,7 lb

1,193.906
l,869,0be

8.563.000
3,581,060

29,281

1.840,R6f

656,100

2.164,000
2,909.880

21,884,81?

Oatf.
(bu«h.)

6.693,585
10,014,460

701,560
750,400

1,881,760
2,068.050

274,800
299,880

419,103
866,898

166,633
873,778

1,018,600
1,069,100

3,604,737
83&.120

2,848,966
1,938.060

479,000
1.038,601

1«,038,784

Barley,
CbtMA.)

2,812,427
2.270,304

1,688,750
2,016.860

617.000
600,000

600
l,70u

l«,fi51

8,578

2S6.200
348.400

169,16^
134.7tf3

1,199,060
911,660

84.06S.104'18.1S8,481
a,C3S.6eO
6,298,2:0

Rye.
(biMA.)

869,616
810.874

120.000
120,000

141.801
1U5,S07

28,000
19,400

90.800
38,700

63.390
24,149

208,480
168,220

836.4S6
870,210

Chicago, it will be observed, sustained a decrease In

all the different grains—in wheat as well as in the
others. For that point we have the figures for the
even month, and they show total receipts of 16,012,-

086 bushels for 1904, against 28,637,969 bushels for

1903. The table which follows indicates the pro-

visions and live-stock movement as well as the grain

deliveries.

RECEIPTS AT CHICAGO DURING JAHUABY.

January.

1904. 1903. 1902. 1801. 1900. 1899.

Wheat bnsh. 1,989,363 ],916,196 2,013,197 3,491,511 1,476,768 2,924,064

0orii...ba8b. 7,483,707 9,818.716 3,311,102 11,I48,99<- 9.086,822 13,918,361

Oat8...bn8b. 6,397.108 9,117,650 6,160,126 9.600.431 7,966.329 7,041,301

B7e...bQBb. 196,368 268,074 217,050 160,083 229,224 441,526

Barley.basta. 1,746,639 2.017,404 1,444,620 2,033,171 2,812,993

20,971,137

1,482,450

Total (rralc 16,012,085 22.687,966 12.136,094 25,440, lO'" 25,808,602

8<l0Qr..bblB 766.711 662.06fi 938.493 1,018.146 1.170,516 707.674

Pork.,..bbl8 2,353 418 884 148 434 10

0Qtm't8.Ib8 17,488,9h4 14,430.29fi 8,766,788 14.176,28<! 17,041,005 16.001.380

[iard.....lb8 6,878.8t5 3,081,606 6,715,458 6.800,3»'3 6,387,380 8,205,644

Lire boK8No 949.485 8S7.6C8 947.893 876,610 880,896 846,279

The live-stock shipments seem to have been the

one important class of tonnage which improved on
the previous year. From the above it will be seen

that at Chicago 949,436 heads of hogs were brought

in in January 1904, against 887,608 heads in January

1903. Including the other principal markets, namely
Kansas City, Omaha, St. Louis and St. Joseph, the

receipts were 1,689,501 head, against 1,454^870 head.

At the same time the receipts of cattle were 684,139

head against 649,134, and of sheep 678,426 against

699,021.

We have already indicated that the roads are com-

pariEg with large earnings last year, our statement for

January 1903 having recorded 15,145,523 gain,

or 9 40 per cent. As a matter of fact, gross earn-

ings have been improving in January of every

year since 1897, ss may ba seen from the annexed

statement.

January.
1897 (124 roads)

1898 (185 road8)

1890 (118 roads)

1000 (104 roads)

1901 (102 roads)

1903 (94 roads)

1903 (76 roads)
ie04 (66 roads;

Mileage. Gross Earnings.

Tear Tear Tear Tear

Given. PrecedlTKi Given. Preceding.

MOea. MUee. I $

91,113 90,650 33,135.697 35,962,780

95817 84,873 40.631,246 3t,640.e31

83,606 92.416 42,073,103 39,423,991

95.043 03,427 48,085,950 41,770,230

87,869 94,683 65,377.858 61,031,767

95,633 94.011 57.169,120 63,126,110

96.095 93,137 69,886.360 04.740,827

79,629 77,749 46,25?,058 48,085,470

Increase

or

Deereate.

Dee.

Inc.

In*.

Inc.

Inc.

Inc.

Ine.

Dee.

$

8,827,193

6,890,615

2,649,109

6,316,720

4,846,601

4,043,010

6,146.683

1,827,417

Note.—We do not Inolade the Mexican roads In any of tbe years.

In the case of the separate roads, the decreases out-

number the Increases, many of the same being for

quite considerable amounts. The following is a list

of the changes, whether gains or losses, for amounts

exceeding 130,000.

PBINOIFAL OHAHOBS IH GROSS BABITIHOB IN JANUARY.
Increases.

Bonthem Railway
Yasoo <b MlBs. Valley.
Wabasb
Bt. Louis Sonthwest...
Mo. Kansas & Texas..
Nash. GhaU. &. St. L,..

TexaH & Paolflo
Ala. N. O. & T. P. J

System (3 roads).. 5

Mlnn.St.P.&S.Ste.M.
Seaboard Air Line

Total (representing
12 roads)

Decreases.
N.Y. Central &H.R...
Or. Trunk By s. (3 r'ds).

$188,298
119.836
98,957
91.713
90,412
76.P23
70,273

43,696

36,20R
35.917

9851,628

9858,696
380,822

Decreases.
Canadian Paolflo
Illinois Central
Denver & Bio Grande.
Great Northern 8ys- >

Montana Central . s

Mo. Pao. & Iron Mt. >

Central Branon . . . >

Colorarto & Southern.
Buff. Booh.&Plttsb'gh
Central of Georxla....
Wheeling AL. Erie...
Mobile A Ohio
Iowa Central
Hocking Valley
Duluth So. Sh. & Atl..

$252,455
197,548
130.700

121,158

118,000

106,924
102,125
52,150
46.573
39,666
39,464
88.586
31,887

Total (representing
19 roads) $2,616,753

In conclusion we add our usual tabulations giving

the earnings for the last six years of leading

roads, arranged In groups according to their loca-

tion.
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RlflMOaor TBDNK LIHBB.

Jiinu^i ry. 1904. 1001. 1008. 1901. 1000. 1890.

• • » t « •

BAl.Jk 0... 3.097.V8T

390,004

3,660,011 ( 8.100.544
j &^e,04»B,A0.8.W fc48113ai 4.811,801 4,730,936

P.* West 1198.7018 3l!e.701

Or.Tr.Can
i 2.268.378

, 1,818.1'<

) 343,188
f 81.769

1.748.7H0 1,631.026

O.Tr.West 8,634.80 8,»79.S78 42l.»=64 £50,896

D.O.n.AM 76.892 71,062

N.T.C.AH + 6,380,746 6.830,441 6.401,007 5,183,07(< 4.860.81W 3,789,861

Wabash.... 1,771,410

14,810,896

1.673,463 i.ceo.aii 1,618,688 l,S14,(8t 1.184,488

Total. .. 1B,867,4^6 14,091.101 13,239.038 11.«6'<,090 9.8!i0,610

t Boston & Albanv »n(l Kail Brook •ystem Inolnded In IBOl, 1803, 1902^

1901 aod 1000; the Beeob Creek KK. and the Walikill Vallev BK. for all the
year*.
k Figares for'Januarr, 1004. not yet reported; taken same as last year.

ABIflHOSOF MIDDLB AND MIDDLB WB8TBBN OROUP

January. 1004. IOCS. 1908. 1901. 1900. 1890.

I > t 1 8 f

iLnn Arbor.... .... 126,460 149,818 157,490 164,032 143,811 184,807

Ba<I.Rooh.& Pttu 471.511 873.688 478,614 463,78(' 886,74k 897,966

ChloJnd.A LoalBT. 342.fi :0 860.168 334,084 316,61$ 338,510 244,100

BransT.&TerreH. iiaie*- 189.85- 116,66( 116,668 112,711! 101.0^4

HooklnR Valley. . 392.869 430.853 407,52i 81:0.240 361,393 220,486

Ullnols Central.... 3.680.318 8.777.881 8,493.654 8,280,473 8,912,879 8,428,798

Pere Marquette... •773,686 •801,853 •816,870 688.396 696,338 513,710

St. L. Van. A T. H. ;cioe.56i 1P6,561 176,14J 168.244 152,297 146.609

rol.A Ohio Cent.. 329,7tl 244.860 280,6':i( £00,41^ 202,120 138,629

Tol. Peo. A West.

.

181,884 106,858 96,818 96,217 ee,3i<4 80,86n

Tol.St.L. 4 West. 239,386 267.493 21-,001 234.656 144,280 148,794

Wheel. 4 L. Brie.. 881,53'; 827,110 267,583 236.021 227.084 166.241

ToUl 0,8;0,016 7,358,812 6,781,021 6,2a2.eo.'> 5,660,380 4.616.VS3

* Inolndes I^ake Brie 4 Detroit River Ry. in 1004, m 1003 and In 1002.
Ji FUures for January, 1904, not reported: taken same as last year.

BABMIN08 OF 80DTHWB8TBBN OBODF.

Jantiarv. 1904 1903. 1903. 1001. leco.

t
377,245

832,414

372 368

878,514

1,012,019

2.622.850

502.832

786.68^

1899.

CoL 4 South.
I>«n.4B.Qr. >

B.Gr.W..J
lnt.4Qt.No..

Mo. K. 4 Tex
lfo.P.4Ir.Mt.

Bt.L. Boathw
Texas 4 Pao.

t

413,883

1,211,000

4=8,678

1.493.74e

3.466,000

686.371

1.127.334

t
519,S07

1,341,700

613,036

1,408,386

3,584.00C

594,658

1.067.061

1
452,467

1.867.091

432,013

1,811,024

2913,847

640,667

1.084.74^

$
376,786

< 846,276

I 348.761

453,940

1.863,8&0

2.929.477

677.712

1.073,61«(

t

325,118

727,758

236,344

330,662

1,007,528

2,187.407

603,664

71t?.119

Total 8,881.016 9,013,698 8,181.768 8.060.2a& 6,784,391 6,040,388

BABinSOS OF IIOBTHWBSTBBH AMD NOBTH PAOIFIO OBOUP.

January,

Canadian Paoiac.

Okie. at. West....
DalathS.S.4Atl.
Sreat North. Sys.

Iowa Central
Hliin.4 St. Louis
M.8t.P.4S.S.M.
North. Paclflc.b i

Bt.Panl4 Dul. i

Wisoonsln Cent'l

Total

1904. IOCS 1902.

t t t

2.896,000 3.148,465 3 6tl,7g2

596,757 618,720 629.088

165,302 107.270 102,116

8,410.140 2,638,826 8,636,140

180,830 320,29) 244,877

214.267 289,219 262,976

477,408 441,200 400,716

k3,S93,4S2 3,293,438 3 032,377

477,30C 458,788 458,382

10,711.635 H,14?.717 10.871.963

1001.

»

2,064,016

581,73.^

152,862

1,927.049

226 606

260.772

301,491

2.876,489(

410,808

8,242,125

1900

t

3,162,07ll

58^,987

167,147!

1,084,093

177,383

197,652

387,660

2,013,18^

108.102

388,38>

8,019,878

1899.

t

1,864,670

448,446

152,066

1,651,858

102,806

178,781

287,871

1,632,378

114 407

854,'^22

6.7; 0,688

b Inoludes proprietary lines Id all the years.

9 Fourth week of 1904 not reported; taken same as last year.
k Fl^mres for January. 1904, not reported; taken same as last year.

BABNIMOS OF BOnTHBBH OBOCP.

Janvary.

Alabama Gt. Bo.

0«nt. of Georgia.

01nJ?.0.4Tex.P.
IioalsT.4Na8hT..
Mobile 4 Ohio...

llMti.Chat.4 8t.L

aouthernRy... >

St. Louis Dly. 5

Vazoo 4 Mlss.VaL

Total... ,

19C4. 1903. 1902.

t < t

8254,170 838 563 230.874

797,901 850,051 762 412

ff509,0 16 490,792 468.98b

68.05J.t;95 63,060,762 62.784,-58

+634.541 +874,207 +680,616

*ci90.441 •813.618 707,436

3.691,338 3.503,040 8.2S4.e8-!

769,201 610,955 638.314

10,699,618 10,270.978 9.387.816

1901.

t

208,012

671,236

410,733

12,501.687

+595,078

*710,076

3,084,187
I

646,101

8.825,060

1800

t

182,804

550.8 .'5

430,511

2,392,803

+542,941

*344,«'38

2,631,926

151,456

500,662

8,023.285

1893.

<

158,686

509,214

856,715

1,928,687

377,982

615,038

3,266,9 >^

117,219

449.061

6,669,403

* Inoludes Paducah 4 Memphis Division In these years.
Inolndes Montgomery Division for 1904, 1903. 1902. 1901 and 1900.

6 Freight on material carried for company's own use Is no longer credited to
•amings, the item tiaving been eliminated from both earnings and expenses.
The figures for 1904, 1903, 1902 and 1901 are given on this basis.

g Fourth week of 1804 not yet reported ; taken same as last year.

GROSS EARNINGS AND MILEAGE IN JANUARY.

Qross Earninge. MiUage.
Name of Road.

1904. 1903.
Increase or
Oeereaae. 1904. 1903

Alabama Gt.Sonth'n

.

Ala.N.O.&Tex.Pao.-
N. on. & No. East..
Ala. & Vlokeb
Vlokab. Shr.&Pac.

Ann Aroot

2/181,027

211,136
130,559
136,651
126.459
81.800

9
j/135,420

213.046
108.135
115,469
149,218
54.700

+25,607

-1.910
{-24.424
+ 21,182
-2a,7.^P
—2,900

809

19e
143
189
29V!

250

809

196
143
189
292
250Atlanta Knoxv.&No.

Mamt of Road.

Bron Mamir%gt.

1903.

Bnff. Rooh. APlttab..
'anadlan Pactdo
L'^entral of Georgia..
)hattan. Sonthem...
Ohio. Great Western.
Ohio. Ind. & Lonlsv.
Jhlo. Term. Tr. RR.
ain.N.O. ATox.Pao.
Uolorado & Southern
Denv.A Rio Grande

\
Rio Grande West. \

Detroit Sonthem «...

Ool. So. Shore AAtl..
Evansv. & T. Haate.
3a South. & Florida
Gr. Trunk of Can... )
Gr. Trunk West.. >

Det.Gr.Hav.AM.)
Gt. No.-S.P.M.&M. >

Eastern of Minn. 5

Montana Central..
Gulf & ShJp Island.
Hooking Valley
I Uncle Central
Illinois Southern....
tnternat'lA Qt. No.
Iowa Central
Kanawha & Mlob . .

.

Lake Erie & Western.
LiOalBv. & Nashville..
tfanistlque
Mineral Range
Minn. A St. LonlB
tflnn.8t.P.A8.Ste.M
Mo. Kan. A Tex
ICo. Pac.AIron Mt...
Central Branch

Biobile Jack.&K.C.
Mobile A Ohio
Nash. Chat. A St. L..
Nevada-Oal-Oregon.

.

N Y.Cen.AHud.Rlv.*
Pere Marquettet
Rio Grande South'n.
St Lonls Southwes'n
St. L. Van. A T. H..
Ban Fran. A No. Pao.
Seaboard Air Line...
Soathem Indiana
Southern Railway.. .

.

r.Haute & Indianap.
r. Haute A Peoria...
Texas Central
Texas A Paoiflc
rex. Sab.Val. A N.W.
Tol. A Ohio Central.
rol.FQOfila <fe West'n.
Tol. StTl»& West....
WabaBl)jr
Wheel.^ Lake Erie..
Wlsoonfln Central..
Yazoo A Miss. Val. .

.

Total (66 roads)....

Mezloan Beads—

<

Interooeanlo (Mex.)..
Mexican Centralt...
Blexloan Railway...
Mexican Southern...
Nat'lRR. of Mexico..

1902.

471,511
2,896.000
797,901

9,443
59.^,7^7
342,670
110,173

1/316,222
412,883

1,211,000

106,621
165,392
118. 1%8
135,357

2,258.378

2,410,149

197,129
144,699
392,269

8,580,313
20,263

488,679
180,830
92,239

363,739
3,052,896

6,052
47,798

214,267
477,408

1,498,748
3,320.000
146,000
1134,162
634.541
890.441

9,893
5.380,746
773,626
j/28,417
686,371
182,117
92,033

1,073,278
96,575

3,691,333
148,310
48,495
79,357

1,127,334
16,000

229.701
121.8'M
236,386

1,771,410
281,587
477,800
769,291

S
578,686

3,148,455
850,051
10,228

618,729
360,1 ^9
138.774

y297,968
519.80

1,341,700

136,546
197.279
129 858
160.806

2,634,200

2,588,826

190,110
152,681
430.855

3,777,861
11,574

513,036
22u,29«
102.701
372,34/

3,060,762
5.960

45,329
229,21"^
441,200

1,408,336
3,480,000
104,000
TT 20.893
674,207
813,618

9.433
6,239,441
801,853
y26,826
094.658
196,21
84,128

1,037,361
72.493

3,503,040
155,41'^
49.788
57,160

1,057,061
16,100

244.860
Hj5,8'>8
257,493

1,672,453
827.110
456,783
649,956

Increatt oi

Decreane

$
—102.125
—2B2.45"!
-52,150

-786
—22.97V
—17.489
—28,601
+18,2.^4
—10c$,924

—180,700
—29,924
—31,^87
-11,700
—15,44ii

-380,822

MUtage.

1908.

46,258,053

eCot Inolad
§845,300

i/1.432,704
o368,70C
2/84,217
877.262

48,085,470

ed in total
5305,670

1/1,292,931
a360,700
2/'>3.803
767.006

-128,177

+7,019
—7.982
—38,680

—197,548
+8.689

—29.357
-89,464
—10,462
—8,603
—7,857

+92
+2,469

—14,95^
+86 208
+90,412

—160.000
+42.000
+18,^69
—39,666
+76.828

+460
—858,69 >

—27,727
-3,409
+9 1,7 13
—14,100
+7,905

+35,917
+24,08/

+188.293
—7,172
—1,243
+22,197
+70,273
-1,100
—15,149
+ 16,966
—21,107
+98,967
—45,573
+20.517

+119,336

600
8.044
1,877
105
929
566
108
336

1,121

2,398

432
574
162
395

4,085

5,628

1902.

472
7,590
1.846
106
929
647
108
836

1,121

2,378

40X
574
162
895

4,083

5,628

-1,827,417

8.)

+ 39,780
+139,773

+8.000
+ 10,414
+110,266

S60 260
251 261
347 847

4.328 4,801
187 96

1,169 1,007
658 658
177 177
880 880

8.679 3.444
64 64

127 127
642 642

1.469 1,412
2,863 2,602
6,616 5,283
388 388
97 96

912 874
1,201 1,196
144 144

3.422 3,320
2,108 2,060
180 180

1,308 1.293
158 158
165 165

2,611 2,607
166 187

7,144 7,187
80 80
174 174
227 287

1,767 1,707
68 58

436 486
248 248
461 481

2,486 8,484
469 469
977 977

1,171 1,162

79.629 77,749

738 558
2,897 2,686
321 321
263 268

1,660 1,897

A
* Boston and Albany Included In both years.

t Results on Monterey A Mexican Gulf and Mexico, Onernavaoa
Paciflo, Rio Verde Branch, etc., are included in both years.

t Inolndes Lake Erie A Detroit River Railway.

If Figures are for foar weeks to January 30.

y Figures here given are for three weeks only of the month in both

rears, the fourth week not yet reported.

z Inoludes earnings of Iron Railway Oo. in both years.

% Figures are for three weeks to Jan. 23.

a Figures are for period from Jan. 1 to Jan. 23.

ITEMS ABOUT BANKS, BANKERS AND TRUST GO'S

—The public sales of bank stocks this week aggregate 98

shares of which 28 shares were sold at the Stock Exchange
and the remainder at auction. The transactions in trast

company stocks reach a total of 40 shares. Ten shares of

stock of the Merchants' Trust Co. were sold at 233, showing

an advance of 87 points over the price paid at the last pre-

vious public sale in December 1908.

At the auction sale last week 25 shares of stock of the

National Citizens' Bank were sold at 187)^, the last previous

sale having been made in October 1903 at 160>^, but was
erroneously reported to us as a sale of 10 shares of Central

National Bank stock, and so printed in this column.

Shares Bahks—ATam? lorh. Price. Last previous sale,

25 Citizens' Bank, National 187 Feb. 1904— 187»*
*28 Commerce. Nat. Bank of 209 Feb. 1904- 210
30 Mechanics' Nat. Bank 290 Feb. 1904— 292
15 Mutual Bank 275 Jan. 1904- 276

Trust Oompanies-JVcio York.
10 Mercantile Trust Co 1000 Jan. 1904—1025
10 Merchants' Trust Co 235 Deo. 190^8— 198
20 Windsor Trust Co 200^4 Aug. 1903— 280

* Sold at the Stock Exchange.

—The great fire at Baltimore on Sunday and Monday last,

which is estimated to have destroyed $100,000,000 of prop-
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erty, making it second only to the Chicago fire in this re-

spectginflicted particalar damage in the financial district. The
fire extended over the whole of the business and financial sec-

tions, wiping out the home of nearly every financial institu

tion, as well as of private bankers and brokers, including the

Stock Exchange. In quite a few instances the buildings de-

stroyed were entirely new, such as those of the Continental

Trust Co., the International Trust Co., the Commercial &
Farmers' Bank (which had been occupied only about ten days

and cost over $250,000), the Maryland Trust Co., the National

Bank of Commerce, the National Union Bank and the Safe

Deposit & Trust Co., on which latter improvements costing

$250,000 had just been completed, The other prominent in-

stitutions reported burned are the Merchants' National

Bank, the Farmers' & Merchants' National Bank, the Third
National Bank, the First National Bank, the National Bank
of Baltimore, the National Mechanics' Bank, the Mercantile

Trust & Deposit Co., the Baltimore Trust & Guarantee Co.,

the Savings Bank of Baltimore, the Maryland Savings Bank,

the Hopkins Place Savings Bank and the Central Savings

Bank; also Townsend, Scott & Son (new building), Vermilye

& Co., Lowndes & Redwood, J. Wm. Middendorf & Co.,

Chas. Hoblitzell & Co. and a host of other private concerns

too numerous to mention. Several of the buildings occupied

by the above-mentioned institutions are not wholly de-

stroyed but will be used when repairs have been made. The
Legislature has passed a resolution permitting the Governor

to suspend general business for tea days. In accordance

with this Act, the Governor has designated Feb. 8 to 15 in-

clusive, as legal holidays.

—Secretary of the Treasury Leslie M. Shaw has announced
that the following banks have been chosen to act as deposit-

aries in New York City for the funds to be paid to the

Panama Government for the construction"of the Panama
Canal: Central National, Hanover National, Chase National,

Mercantile National, National City, First National,

National Bank of North America, National Park, National

Bank of Commerce and American Exchange National Bank.
These banks will be required to deposit a sufficient amount
of bonds to secure the deposits, but owing to the temporary
nature of the deposits Government bonds will not be insisted

on, and the banks can pledge United States and such other

bonds, including railroad bonds, as are available as invest-

ments by New York savings banks.

—The Municipal Banking Commission of New York—which
is composed of the Mayor, Comptroller and City Chamberlain
—have designated the following institutions depositaries for

city funds for 1904 : National City Bank for Manhattan
Borough ; People's Trust Co. for Borough of Brooklyn

;

Twenty-third Ward Bank for Bronx Barough ; Queens Branch
of the Corn Exchange Bank for the Borough of Queens; and
the First National Bank for the Borough of Richmond.

—Several very important changes have occurred the present

week in the management of the Chase National Bank of this

city. Mr. Henry W. Cannon, who has been so long at the

head of this well known institution, resigned the presidency

and was elected to the newly created office of Chairman of

the board of directors. Ex-Comptroller of the Currency Mr. A.

B. Hepburn, who has filled the office of Vice-President for

several years past, was made President, and Mr. Albert H.

Wiggin, Vice-President of the National Park Bank, was
elected sole Vice-President of the bank. Mr. Wiggin's resig-

nation from the National Park, after a service of five years,

is very deeply regretted by the entire staff of that institution,

Before his connection with the National Park, Mr. Wiggin
was the active Vice-President of the old Eliot National Bank
of Boston, and he is everywhere known as an energetic and
faithful worker. Mr. Wiggin is a member of the executive

council of the American Bankers' Association.

—Mr. Edwin S. Schenck, President of the National Citi-

zens' Bank of this city, was on Wednesday elected Vice-

Presideat and a director of the Central National Bank, Mr.

William M. Woods resigning, Tnis, we understand, is a pre-

liminary step to the proposed consolidation of these two
institutions under the title of the Citizens' Central National

Bank, as mentioned in these columns last week.

—Mr. Simon Borg, senior partner of the banking house of

Simon Borg & Co. of New York, died at his home in this

city on Wednesday, in his 64th year.

—The Comptroller of the Currency closed the Equitable
National Bank at 803 Broadway on Wednesday last, ap-
pointing National Bank Examiner Edward Ridgely, Re-
ceiver. The Comptroller's action was in response to a volun-
tary application made the day previous by the Equitable 's

directors to place the bank in liquidation. Carl Rudolph
Schultz.President, made the following statement regarding
the steps taken.

At a meeting of the board of directors held today.it was decided to
wind up tlie affairs of the bank and to ask tlie Comptroller of the Oar-
rency to appoint a receiver. The present management has found it

to the best interest of stockholders as well as castomers of the bank
to take this action, Inasmaoh as the delinqaent paper carried as a re-

sult of former mismanagement has so handicapped it that an attempt
to acquire new business upon a weak statement has been unsaooess-
ful. The earning capacity will not meet the running expenses of the

bank Id its present condition, and will not warrant any oontlnaance.

The directors have taken this action to avoid further losses on this ac-

count. The depositors will be paid in full.

As a result of a number of poor loans and doubtful paper,

the bank's condition was. seriously impaired last June. The
Comptroller's attention being called to this, the stock-

holders were assessed 26 per cent and some of these loans

written off. The present executive, Mr. Schultz, represent-

ing the new management,who have unsuccessfully attempted

to put the institution on a firm basis, became President on

August 26 1903. It was reported yesterday that another

bank may be organized to supersede the Equitable.

—Officials of both companies interested announce that the

Guaranty Trust Co. of New York will retire from business

in the Far East, having assigned the good-will of its branches

in Shanghai, Hong Kong and Manila to the International

Banking Corporation. The International, it is stated, will

make collection of outstanding advances and settlement of

existing contracts for account of the Guaranty Trust Co.

and will also act as the representative of the Guaranty in the

Orient.

—Mr. Charles H. Allen, formerly Governor of Porto Rico,

Assistant Secretary of the Navy and Member of Congress,

has been elected an active Vice-President of the Morton

Trust Co. of New York.

—The National Park Bank of this city began using the

completed section of its large and elaborate new banking

room on Monday. From the portion now opened one gets a

general idea of the magnificent proportions it is to have

when completed, which will be some fifteen months hence.

The room is in the shape of a T, the stem being on Broad-

way, while the top runs through from Fulton to Ann streets,

a distance of 165 feet; the total depth from Broadway will

be 210 feet. The completed building, it is said, will have

more floor space than that of any three other New York

banks combined. The entire staff is to be accommodated on

the main floor. This very spacious room is lighted by a

glazed dome 68 feet high and is equipped with myriads of

electric lights (the dimmer system being used) and also by

two massive.windowa, one on either street. The decorations

are by the artist who had charge of the work;;in the Con-

gressional Library at Washington. Eventually three mural

paintings by Albert Herter, representing Agriculture, Indus-

try and Commerce, will complete the artistic features of the

building. The bank also boasts of having the first shipment

to this country of oampanverte melange marblej^from the

north of France quarries. Solid bronze and this elegantly-

colored marble are the finishing materials of the vast count-

ing room. The floor is laid with pink Knoxville marble blocks.

Large and spacious vaults are provided both on the main floor

and in the basement; special mention might be made of a very

imposing barrel vault 48 feet high located just north of the

dome. A second but smaller dome is to be built in the new
Broadway building, which is now in process of construction.

On the upper floors of the Broadway part of the building will

be located the directors' rooms, dining rooms for officers and

employees, kitchens, etc. Associated with President Rich-

ard Delafleld in the management of this institution are:

Messrs. Stuyvesant Fleh and Gilbert G. Thome, as Vice-

Presidents; Mr. Edward J. Baldwin, Cashier, and Messrs.

W. O. Jones, J. C. Van Cleaf, F. O. Foxcroffc, W. A. Main

and M. H. Ewer, Assistant Cashiers.

—Special meetings of the stockholders^of the Empire State

Trust Co, and the McVlckar Realty Trust Co. have been called

for Tuesday, February 38, to ratify the terms of the merger

of the two institutions. Details were given in these columns
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last week. The name of the new comfMny Is to be the Empire

Trust Co.

—We have received from Mr. James R. Branch, Secretary

of the American Bankers' Assooiatlon, a copy of the annual

report of the association, embracing the proceedings of the

twenty-ninth annual convention, which was held at San

Francisco on October 21, 22 and. 28 1903. The book is gotten

up in very attractive form. The ofiBcers of the association

for 1903-4 are: President, Mr. F. Q. Bigelow, President of

the First National Bank;of Milwaukee, Wis.; First Vice-Presi-

dent, Mr. E. F. Swinney, President of the First National

Bank of Kansas City, Mo.; Chairman of the Executive

Council, Mr. Jno. L. Hamilton, Vice-President of Hamilton

& Cunningham, Hoopeston, 111.; Secretary, Mr. James R.

Branch, New York City; Treasurer, Mr. George F. Orde,

Cashier of the Northern Trust Co. Bank of Chicago; III., and

Assistant Secretary, Mr. William G. Fitzwilson, New York

City.

—Frederick B. Alexander and James P. Thomas have
lately organized a new Stock Exchange firm, to be styled

Alexander & Thomas, with offices at 30 Pine Street. Mr.
Thomas will represent the firm on the Stock Exchange of

which he was recently elected a member. Mr. Frederick B.

Alexander is the son of Mr. James W. Alexander, President

of the Equitable Life Assurance Society. Mr. James P.

Thomas was formerly manager of Messrs. Vernon C. Brown
& Company's bond department,

—It is announced that a new national bank, to be known
as theCoal & Iron National Bank, is shortly to be incorporated

,

and will occupy the banking room in the Central RR. of N.
J. building, No. 148 Liberty Street, formerly the quarters of

the Liberty National Bank. The new institution will have a
capital of $300,000 and a surplus of $200,000. Mr. A. A.
Lisman of Llsman Lorge & Co., No. 25 Broad Street is In-

terested.

—Mr. James B. Colgate, head of the firm of J. B. Colgate

& Co. of 86 Wall Street, New York, died at his home in

Yonkers on Sunday in his 86th year.

—The newly organized Maiden Lane National Bank com-
menced business on February 1 in the quarters formerly
occupied by the Hide & Leather Bank in the Woodbridge
Building, 100 William Street, corner John. As stated in the

Chronicle of November 28 1903, the ruling interests in the

Maiden Lace National Bank are thoroughly representative

of the drug, tobacco and jewelry trades in the neighborhood.
Robert D Kent is President ; Charles A. Belling, Cashier,

and Joseph T. Hall, Assistant Cashier. Mr. Belling was
lately receiving teller of the National Bank of Commerce.
The directors include: John Anderson, D. Fairfax Bush,
George E. Fahys, Robert D. Kent, W. M. K. Olcott, Charles
H. Patrick, William M. Perkins, Harry S. Rothschild, Wil-
liam C. Scheide, Oscar Scherer, Arthur A, Stilwell, I. F.

Stone, L. W. Sweet and Seth E. Thomas.

—The People's Safe Deposit «& Trust Co., Jersey City, N. J.,

announce the formal opening on Monday of Its new building
at Bergenline Avenue and Hackensack Plank Road, Union
HiU.

—Alfred C. Twining, former President of the First Na-
tional Bank and the Monmouth Trust Co. of Asbnry Park,
N.J., who—as stated In our issue of January 9th—was con-
victed on December 29 of misappropriating funds of the
William Mills estate, was again convicted on January 22,

this time on the charge of falsifying the reports and books
of the First National Bank. Twining will he again tried on
February 15 upon another indictment.

—The suspension was announced on Thursday of the
American National Bank of Syracuse, N. Y. Bank Examiner
J. Van Vranken has been pla ced in charge by the Comp-
troller of the Currency. At the close of business on January
22 the institution had a capital of $200,000, which it had been
proposed to increase to $300,005. A meeting of the stock-
holders was to have been held shortly for that purpose.
Deposits on the date above mentioned were $237,062.

—It is announced that Mr. Daniel G. Wing, liquidating
agent of the Globe National Bank of Boston, has disposed of
the bank's holdings of preferred stock of the John P. Squire
Co. , and that the remainder of the assets will shortly be sold
at auction, thus winding up the affairs of the institution, It

is estimated that shareholders in the defnnct bank will real*

ize about $15 or $17 per share on their stock.

—The State National Bank of Boston, It Is said, will open
for business on Monday In its new quarters in the St*te Mu-
tual Life Assurance Building.

—Several suits have been begun against the stockholders

of the Maryland Trust Co. of Baltimore by depositors and
others, to enforce the double liability of the holders under
the State law. A petition has also been filed in Circuit Court

No. a of Maryland by the National City Bank of New York,

asking for the appointment of a co receiver. For data con-

cerning the securities of the Klrby Lumber Co. and the Hous-
ton Oil Co., see Items In our Railroad Department on page

586 last week and this week under the captions of those com-
panies.

—The Treasury Trust Co. of Pittsburg elected Mr. Levi

Colvln as First Vice-President and Mr. W. D. Rowan as Sec-

ond Vice-President at the recent annual meeting.

—*• History of Banking In Pittsburgh During 1903" Is the

title of an Interesting little booklet compiled by John W.
MacQregor, financial editor of the " Pittsburgh Press."

—A new trust company, to be called the Citizens' Trust

Co., has been organized In Clarion, Pa., with a capital of

$125,000. The officers of the new institution will be:

Thomas M. Arnold, President; John Gibson, Secretary and

Treasurer, and Walter A. Graham, Assistant Treasurer. The
new company will open for business as soon as the charter is

granted.

-Mr. William George, President of the Old Second National

Bank of Aurora, 111., has, It Is announced, been chosen as

President of the United States Trust & Savings Bank of

Chicago—a new institution to which reference was made in

our issue of January 2.

—The recent decision of the Ohio Supreme Court concern,

log the right of trust companies to act as executors is now
said not to be as far-reaching as at first supposed.

The "Cleveland Leadei" says:

The deoislon of the] oonrt is merely that the truBt companies have
the right to act as ezeoators only when la the deed of assignment. A
man dying and leaving a will may name one of the trust companies as

his executor, and there Is nothing in the present laws to prohibit that

course of action. If the man merely leases a will and asks the conrt to

appoint an executor, the court has no right under the law to name a
trust company. A company may assign to a trust company and the

deed of assignment may be accepted. The assignment, however, bar.

ng been made to the court, a trust company cannot be appointed to

act as the agent of the court.

It is claimed that so much business of this nature has been

entrusted to trust companies in the past and has been done

so satisfactorily that the Legislature will be prevailed upon
to pass a law to make such action of the trust companies

legal.

—Mr. Dawson E. Winn, formerly receiving teller of the

United Banking & Savings Co. of Cleveland, has been elected

Secretary and Treasurer of the Glenvllle Banking & Trust

Co., to succeed Mr. R. S. Thomas, who resigned that office to

accept the presidency of the Euclid Avenue Trust Co.

—Mr. J. D, Whltmore has been elected President of the

Tentonia National Bank of Dayton, Ohio, to succeed Mr.

Edward Pape, Sr.

—Mr. Bion H, Barnett, formerly Vice-President, has been

elected President of the National Bank of Jacksonville

Jacksonville, Fla., to succeed Mr. W. B. Barnett. Mr. W.
D. Barnett, formerly Cashier, will take his place as Vice-

President. Mr. t}. R. De Sanssure becomes Cashier, succeed-

ing Mr, W. D. Barnett,

—The Citizens' Savings Bank & Trust Co. with a capital

of $50,000 has been organized in Birmingham, Ala,, with H.

H. Mayberry, President; B. F. Roden, Vice-President; J. B.

Cobb, Treasurer; C. G. Davidson, Secretary. The new In-

stitution, which will locate In the Alabama National Bank
Building on First Street, will be open for business about

March 1, and purposes to conduct an exclusive savings and

trust business. The officers of the new company are also

officers of the Alabama National Bank, and it is stated that

it will take over many of the savings accounts of the Alabama
National, with which It is so closely allied.

—A new banking institution, to be known as the Waterloo

Loan & Trust Co., has been organized in Waterloo, Iowa,

with $200,000 capital to conduct a farm loan and trust busl-
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ness. Mr. A. B. Shriever, it is stated, is at the head ot the

new institntioQ. The new bank will, it is understood, erect

a seven story office building in the spring.

—A new bank for Fort Worth, Texas, is announced, the

name of the new institution to be the Western National

Bank and its capital $350,000. Offices, it is stated, will be

opened about March 1 on the corner of Main and Tenth

Streets. Messrs. Cicero Smith and W. H. Eddleman are

among those interested.

—The National Dieoount Company, Limited, London, Eng-

land, shows in its balance sheet December 81, 1903, paid-up

capital and reserve fund of over |6,200,000; deposits and
loans, including over $18,000,000 bills rediscounted, nearly

$62,000,000; {gross profits for the half-year, $479,397. The
assets are shown as $68,685,423. The usual semi-annual divi-

dend at the rate of 10 per cent per anaum was declared.

TRUST COMPANT RETURNS—REVISED
STATEMENTS.

In the statement of the Lincoln Trust Company published

last week the item " Total amount profits during year " for

Dec. 81, 1903, was reported $96,249, whereas it should have

been $296,249. We reprint the statement below, corrected in

this particular.

Lincoln Trast Company (New York).
Resources.
Dec. 31, '03.

Bonds and mortgages $495,000
Stock Invest'ts (market value) 1,068.022

3,917,488
1,512,506

Amoant loaned on collaterals.
Amt.loaned on pers'l securities
Due from banks
Cash on band
Oash on deposit
Other assets

June 30, '03.

$485,000
1,700.192
3.137.337
745,930

Dee. 31, '02.

332,R21
750,064
306,750

375,638
1,246,850
239.393

$1,081,725
1,866,500

54,398
21,099

264,160
366,881
75,862

Total $3,382,351 $7,930,340 $3,730,625
Liabilities.

Capital stock - *500,000
Surplus fund.
Undivided profits ......
Deposits In trust
Geu'l deposits pay. on demand
Due trust companies..........
Due savings banks
Due banks and bankers
Other liabilities

500,000

"2',978

6.362,167
213,843
803,330

33

$500,000
500,000

682
6,026,876

847,781
50.000
5,001

$500,000
500,000
23,510

2V607,094

100,621

Total $8,882,351 $7,930,340 $3,730,625

Total amt. profits during year.
Int. cred. depos'rs same period
Expen. institution same period
Am't dep. on wh. int. is allowed
Rate of interest

Supplementary.
$296,249
168,220
113,768

6,280,063
1 to 4 p. 0.

$80,272
66,538
64,617

6,785,340
1 to 4 p. 0.

$44,161
8,998

30,286
2,696,372
1 to 4 p. 0.

*For the six months only, Jan. 1 to June 30.

We likewise reprint the statement of the Eastern Trust

Company of this city. The institution holds no real estate

bonds and mortgagee, but owing to a transposition of items

the company was credited with holding $1,056,068 of such

mortgages. The item should have been " Stock investments."

Eastern Trust Company (New Tork).
Retourtes.
Dee. 31, '03.

Stock investm'ts (market val.) $1,056,068
Amount loaned on collaterals. 1,820,014
Amt. loaned on pers'l seour's.. 3,652
Cash on hand. 22,609
Cash on deposit 338,444
Other assets 34,118

Total $3,274,905
lAaMlities.

Capital stock $1,000,000
Surplus fund 950,000
UncQvided profits 22,282
Deposits In trust 123,643
Gten'l deposits pay. on demand 979,913
Due trust companies 141,137
Dae savings banks 25,654
Due bank s and bankers 458
Other liabilities 31,818

June 30. '03. Dee. 31. '02.

$1,056,068 $1,003,131
2,714,589 1,833,176

3,652
109,266 146,i78
192,583 354,392
35,144 44,321

$4,111,302 $3,381,198

$1,000,000 $1,000,000
950.000 950.000

1,929 21,234
370,983 12,588

1,610,888 1,276.571
109,551 96,113
25.270
9.333 > - « > --•

83,348 24,692

$4,111,302 $3,381,198

*$67,689
*12,5S0

$39,455
1,463

•37,401 35,912
1,804.078 1,377,553
1 to 4 p. c. 2to3iflp. 0.

Total $3,274,905
Supplewentary.

Total am't profits durln g year. $142,334
Int. credited depos. sftu.e per'd 35,941
Exp.of institution same period 60,439
Am't dep. on which int. Is aU'd 1,028,117
Bate of interest 2 to 4 p. c.

The statement of the Union Trust Company of New York,

as given in our last issue, page 564, shows its surplus fnnd

December 81, 1908, as $7,961,531, calculated upon the book

value of the stock investments, Thia is in accordance with

the requirement of the State Superintendent of Banking. It

is rightly insisted, however, by the company that the calcu-

lation ought to be on the basis of market value, which would

make the amount §7,662,651. At the request of the company
we reprint the entire statement, revised so as to accord with

this change. The figures for June 30 1908 have been sim-

ilarly revised.

Union Trust Companj (New York).

Dee. 31. '03. June 30, '03. Dec. 31, '02.
Bonds and mortgages $297,860 $608,860 $622,860
Stock invest'ts (market value) 9,507,116 10,707,502 10,751,883
Amount loaned on collaterals. 42,460,742 48,497,868 44,471,668
Real estate (estimated value)

.

1,900,000 1,900,000 1,900 000
Cashon hand 2,319,496 4,019,576 2,021,607
Cash on deposit 2,201,054 1,725,038 2,087,457
Other assets 464,544 609,144 526,510

Total $59,140,812 $68,067,988 $62,331,985
Liabilities.

Capitalstock $1,000,000 $1,000,000 $1,000,000
Surplus fund 7,662,551 7,542,227 7,516,338
Deposits In trust 42,828,096 51,809,370 47,461,446
Due trust companies 498,6r>4 370,141 498,002
Due savings banks 4,68v,643 5,223,098 4,727,341
Due banks and bankers 46,189 157,5.'>6 150,727
Other Uabilities 2,422,679 1,965,596 1,028,131

Total $59,140,812 $68,067,988 $62,381,985
Supplementary.

Total am't profits during year. $2,857,612 *$1,480,607 3,279,635
Int. credited dep's, same per'd 1,622,181 *843,376 1,738,818
Exp. of Institution, same per'd 222,224 *108.885 212,485
Am't of diTs.deol'd,same per'd 500,000 *250,000 425,000
Amt.ofdep.onwhIchlnt.lsall'd 47,027,242 66,646.723 61,092,138
Rate of interest 1 to 4 p. o. 1 to 4 p. c. lto4p.o.

ip0ttetargl©^mmerjcialgtigXislx^jetud

IFrom oar own oorresponaent.J

London, Saturday, January 30, 1904.

There is a more hopeful feeling in the city this week, and
though business is still exceedingly restricted, it is far more
active than it has been recently. Especially there has been

a good deal doing in American railroad securities. The
buying has been chiefly on British and German account.

France has bought little. Holland, which bought a great

deal just before the fall came last year, is not doing much.
Belgium is doing a little. Switzerland, for its size, is doing

a great deal. The dealings in American railroad bonds have
been on a large scale and the Continent has participated

very fully. It is very remarkable that in France there is an
almost unprecedented accumulation of unemployed money,
and that yet France is doing exceedingly little. Whether it

is that France is so preoccupied with the danger that if war
breaks out she may be dragged into the conflict, or whether
it is that she anticipates that if war breaks out Russia will

want to borrow largely, remains to be seen. Whatever the

explanation, the French, with immense resources, are in-

active. During the week the French banks have neither

increased nor decreased the balances they are employing in

London.

Germany, on the contrary, is both increasing the funds

sbe is employing here and buying upon a large scale. In

Germany itself business is steadily improving, und upon the

bourses there is more activity than there has been, although

as the week is drawing to an end there is somewhat more
anxiety than there was earlier, and dealings are not quite so

active.

Next to American railroad securities, the greatest activity

this week in the London markets has been in British railway

securities. Everybody now recognizes that the railroad

companies have done a great deal to reduce the cost of work-

icg, that therefore their position is decidedly improved, and
the pessimistic feeling that preva'led a month or two ago has

completely been dissipated. There is also some investment

going on in Argentine securities. The probability appears to

be that whether war breaks out or is averted, there will be

marked activity in the Argentine market before long, for

the balance of trade in favor of Argentina is very large In-

deed. Argentine capitalists are buying Argentine sterling

securities, both national Government bonds and railroad

shares and debentures. It is hoped, indeed it is almost cer-

tain, that this will go on. For the exports of Argentina

so largely exceed in value the imports that there is an im-

mense debt due from Europe to Argentina. Gold is really

not wanted, for thoagh the country is doing so wonderfully

well, the rates of interest and discount are exceptionally low,

and the banks therefore are disposed to encourage everything

rather than the import of more gold. Yet tbere will be a

large import of gold, for not only are the exports, as already

said, so immensely large, but also Japan has to pay for the

warships recently purchased by her. It is understood that

the £550,000 shipped to Argentina this week is on accouat of

Japan for payment for those ships.

Dnring the first three days of the week money was abun-

dant and cheap. But the Stock Exchange pay-day fell on

Thursday. At the same time the banks began to call in
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loans from the market In preparation for their monthly bal-
ance eheft, which will be prepared to-day. Coneeqnently the
market snddeuly became bare, and large amounte had to be
borrowed from the Bank of England at 43< per cent. The
probability is that the market will be somewhat easier next
week, for there ie a good deal of gold coming in. On the
other hand, as pointed ont above, there is a great deal of
gold likely to be shipped to Argentina, and the revenue is

now being collected on a very large scale. The latter, how-
ever, will hardly have as much Influence upon the market
this year ae In recent years, because the Government is pay-
ing cS very large amounts of Treasury bills which it bor-
rowed in the nine months before Christmas, because the
revenue was then dtficlent, whereas the revenue now far
exceeds the expenditure. The paying olf of these Treasury
bills will to some extent at all events counteract the large
collection of revenue. Still, the probability is that rates
will be fairly well maintained for a month or six weeks.
The India Council offered for tender on Wednesday 60

lacs of its drafts and the applications exceeded 368 lacs at
prices ranging from Is. 4 3 3ad. to Is. 4 6-32d. per rupee. Ap-
plicants for bills at Is. 4i8d. and for telegraphic transfers at
Is. 4 6-32d. per rupee were allotted the full amounts applied
far. Later in the day the Council sold by special contract a
little over 30 lacs at Is. 43^d. per rupee.
The following return snows the position of the Bank of

England, the Bank rate of disoount, theprloe of oonsols, &c,
oompared with the last three years :

IMFOBTB.

OlraElatlon
Pablle dapotlts
Otker depoiiti

,

aoT«rnmeni ••anrltiei
Ottiar •eearltle(.„..
BM«rT« of notet and eolc...
OolnAbnilton.botti depsrtm'
Prop.reierTC f3 llsbliltlei.p
Bank rata per een
Oonaolt.SM par eant
StlTar.
laartns-Hoaia ratorni

1904.
Jan. 27.

M
88.043.100

. 6 y 6.294
4».880,9S9
1V,28.^.029

. 24.9i 8,026
I 84 ibMse
. 49 8-16

4
S8

25T<d
166.918,000

190S,
Jan. 23.

Ji

28.482,100
8 515,872
42^51.151
lB.6;i6,89n
29^66,8^9
i4, 125,658
84,882.7S8

4
03 1-16
31Md.

171,U98.000

1902.
Jan. 89.

*
88,H84,180
10,r63,736
40.';81,i-69

17.V7»<.670
26 873,686
25,66T,5W7
86,616,777

49H
Sk

94 7-16
26 9-ied

170.086.000

The rates (or money have been as follows:

1901
Jan. 80.

s
28,772,610
«,8<!l,040

40.09h,241
15,481,520
29,6*9,106
21,6B6 668
82,663,278
44 9-16

6
969£

279ia.
160,ll4.00o

LtfUon.

Jan. 1 4

6 4
'• 16 4

" 22 4

" 29 4 i

Open Market Batee

Bank Billi.

S Monthi. * Month* Month*.

3 3-ie@3k
fk

8 5.16®3^
3 8-16

215-t6®8

3 3-16®3M
3k

3 3-16

8 15-16®!

8 3-I6®3k
3k

8«®3 7-16

3U
3k

IradeBiU*.

9 Mot. i Mo*.

m
3H
8k
3k

35i@4
3^®4
99i

8k®39<
8H

Intereit aliovfei
for Aepoiit* it

Joint
Stock
BankB

8k
8k
2k
8k
8k

Dit'tB*
A.t 7-14
Oall Dayi

2k
8k
2k
2k
8k

ax

an

The Bank rate of disoount and open market rates at th
chief Gjatinental olties have been as follows:

January 30. January 23. January 16 January 9.

Intereit at Bank
iiate.

8

4

4

4

3k
8

3k
4k
4k
«k

Open
Market

*%

i%

3k
2%
2«
nom
8k
4

Bank
Rate.

S

4

4

4

Sk
8

3k
4k
4k
4k

0p«n
Marktx

8k
2k
8k
8k
2^
iVs

noo.
3k
4

Bank
Bate.

3

4

4

4

3J6

3

3k
4k
4k
4k

Open
Markei

2H

2M
29i

3k
2%
i9i

nom.
3k
4k

Bank
Rate.

3

4

4

4

3k
3

3k
4k
*k
4k

Open
Mark*

Pari! an
2H
2H

i%
2%
2^

nom.
8k
4k

Berlin

Hamburg
Frankfort
A.miterdam
Brosfels.

Vienna
Bt.PeteribarK..
Madrid
CoDenhatren . ..

Messrs. Pirley <fe Abell write as follows under date of
Jan. 28, 1904

:

Gold—Althoueh ther^ have been ordere for the Continent the Bank
has bonsrht £164,000 m b*rs. In acldltion, £1,000,00 ) has been re-
oeivfed In BOverelen«, ohlfflr for aooount of the India Oouncll. Soath
America has taken a'liO.OoO from the Bank durlns: the week. Ar-
rivals: Sonth Africa. £^0^,000; Australia, £15.000; River Plate.
£13,000; Strait'*, £2."0l.; total, £2^2,000. Shipments: Bombay.
£81,2S0. Wadr ao, £13 000; Calcutta, £15,000; total, £109.260.
Sliver—The Indian (4overnment has made no purchases during the

past we* k and thft market ha* been supported only by some buTluK
for the Indian bazaars and by a purchase of 12,500 kilos by the Paris
Mint. With dolneps in Bombay and Calcutta, the price of spot silver
declined rapidly nntll on Monday 26isd. was touched, the fail being
accentnated by fpeculatUf sales of foiward silver. This low price.
however broujiht in buyers from India and the market quickly recov-
ered to 25'f d.. which wnp reached yesterday. The rise again broueht
ont forward eellers and th" Paris tender belnif filled we have, today,
with a slack enquiry from India, fallen to 25»ied. Forward silver has
been qn >Tpd from M<\. to Sgd. under epot. The Indian rate is Rs. 6514.
Arrivals: New York, i 24',0^0; China. £6,000; total, £ 51,f 00. Ship
ments: Bombay £'.<;64 OOO; Madras £5,000; total, £269.000.
MexiOBn Dollars-Nel'h^r the Straits nor Mexico have been selling,

and transactions h -ve been on a email scale. Arrivals: Btralta £50 -

000; New York, £3,0t0; total, £53,000. Shipment: Bombay, £34.200.
Th« quotacions tor > u 1

1 ton are reported as foilowb

iiatdoti BtanAara

Bar<oid, ane....o2
U. S. gold ooin...o2
Qer n'n gold ooln.o>
Frenoh gold ootn.o
Japaaese 7en n

'Nominal.

Jan
28

•7 9V
'6 4i«
'76 .'-34

'76 .5

76 4».

Jan.
21.

> d
7 9i«

6 4i«
• 76 .' I4

•76 5
*76 41*

(SILVBK.
Lonaon Standara

B&;allver,fin6...oi!.
Do 2 mo. delivery

Bar sUver.oontain'g
do 5 grs.gold.os.
do 4 grB.gold.oz.
do 3 grB.gold.oz.

Oake silver oz.
Mezloan dollars. .os.

Jan.
28

t

.

25I4

26hfl

ii.'li ,

2';9,„

24»i6*

Jan
2X

d
26H
25''8

6%
68ie

2H«6
2f>6i6
.5*

The following •iaows Che Imports of oereai produce Irtc
the Jnlted Kingdom during the twenty-one weeks of the
season c • ao-ired ^^'th orevlous seasons:

1903-4 i»OS-S. 1901-2. lflOO-1
(mp'ts Of Wheat 0Wt.86,9eP,261 33,316,898 26.218,900 26,069 300
Sarloj 16,f^86,768 16,219,194 12,679,300 10,32e!l00
Jata 6.637,4«8 6.843,810 8,441,900 9,154.700
Peas 1,069,339 865,960 820.800 1,221.630
Seana 99«,S18 966,863 936,600 800,040
Indian oorn .21,918,897 14,767,669 20,087,600 22,826,100
floai 10,207,924 8,286,027 9,611,600 9,163,900

Supplies available for oonaumptlon (exclusive of Htook
on September 1):

1903-4 1902-3. 1901-2 1900-1.
Wheat imported.owt 36,999.'.<61 33.315.398 86,213.900 26,069,300
(mports of flour .10.207,924 8.286,027 9,611,600 9,163,000
lalMoI home-grown 8,730,207 10,453,048 12,764,678 10,557,768

Total _ 56,937,392 68,063,471 48,589.178 45,790,968

4v«r.prloewh«at,'week.27s. 3d 26e. Od. 27b. 7d. 26b. lid.
Average price. seaBon.^es. lid. 268. 7d. 26b. 8d 37b. 6d.

The following shows the quantities of wheat, flour an^
oiaise afloat to the United Kingdom:

This week. Lattween, 1907-3. l&ni.2.
^heat qxB... 1,880,000 1.655,000 1,865,000 3.516,000
rionr.eanal to qrB... 286,000 365,000 260,000 840,000
fatze ars.. 705,000 640,000 605.000 530,000

Kncllsh Vlmanclal Marlc«ta—P«r Cakl*.

the dally oloslng quotatloni for 8eouritles,eto., at London
are reported by cable as follows for the week ending Feb. 11.

1jOMDO».

•liver, per canoe d.

OonBOlB.,new.3% p.otB
For aoconnt .........

-

fr'ohrenteBdnParlB) Ir.

knaoocda Mining......
Itoh.Top. A Santa Fe..
Preferred...

Saltimore <b Ohio
Preferred...

Oanadlan Paolflo
Ohesapeake & Ohio....
Ohica. Great Western.
Ohio. Mil. & St. Paul...
Oen. ARlo Gr.,oom..,
Do do Preferred.

Xrle,common .........
iBt preferred
2d preferred.........

Illinois Central
LoolsvUle <b NaahvlUe.
Mexican Central
fo. Kan. & Tex., com.
Preferred

National KB. of Mex.—
iBt preferred ...

M. ¥. Cent'lA HndBon.
K. ¥. Ontario A WcBt'D
Worfolk & Western

—

Do do pref
Northern Seonritlea....
Pennsylvania
•Phil*, di Bead
* Phlla.A Read.,lst prel
*PhlU.&Read.,3dprei:
Sonthern Pacifio
Voath'n Railway, oom .

Preferred
Union Pacifio
Preferred.

(7. S. Steel Corp., oom.
Do do pref.

ftTabasb ....

Do preferred.. ...

Do Deb."B"

Sat.

26iiis
87Bi6

69''8
91i«
8338
93 1«
11988
S313
16

14519
21
71i«
26%
66%
451a
131k
107 14
10%
17
38

121
22
6018
91
94ifi

22
41
30
481^
21%
84
80%
94
11
5618
I9I9
37
64i«

Ifon.

MiBie
86%
86'8

96171s
Sl8
69%
91
82
92k
11938
3314
ISifl

146
2OI3
70k
2688
65%
45

I3II9
106
10%
16ifl

HI

38
121
21%
60
90
93k
68%
21%
401s
30
47

''s

21
SSk
8OI4
92ifl
III4
57I4

19
37
66

Tue$. Wed.

26I4 26k
8e7,6 8638
86»i6 b6k
9710 96-00
3k a8fl

69k 7018
90 91k
79% 81k
98 93k
119k 119%
B2 33k
15k 16
144k 145k
2OI4 20k
69k 70k
2658 2tS8
65% 66k
44 45

1311* 131k
106 106k
lOk
lek 17
36% 38k
37I2 38
120 120
2II4 21%
68 69%
90 90
91 9^k
58% 68-78

21 21%
40k 40
29% 29%
4783 47 '8
2038 21k
82k S3k
79% 80k
92 92
Ilk ll-^B

58k 59%
19 20
36 37k
62k 64

Thur$.

26T8

Fri.

86k
86»,6
}6-22

3k
69k
9Ik
xTS'b
94k
I19ie
33
15k
143k
20k
70
26k
6*38
44k
iSlk
106
10k
17
S7k

38
118%
2138
59k
90
90
58k
21k
41
80
47k
2iie
83k
79k
92
1188
58k
19
36
63

* Price per share.

^ovxnttxcml and WCisctXXmuous'^txoB
DIVIDENDS.

Na/me of Company.

Knilroada rSteam).
Canadian Pacific, com...^

do do pref
Chicago Great Western, pref.,
North Pennsylvania (qnar.)
Beading Company, let pref

^tr«ei Uallwaya.
American Railways (qnar.)

i
Columbus (O.) By com. (qnar.)
Philadelphia Co., Pittsburgh, pref

Mlaewllaneooa.
American Cereal (quar.)
American Coal
Barney <fe emiih Car, pref. (quar.)
Botteriok Company (qnar.)
Central Fireworks, prel
Fay (J. A ) & Egan, com. (quar.)

do do do pref. (qnar.)
KlBgs Co. Eleo. Light* Power (quar.)
Pitteburgh Brewing, com. (qaar.)

do do pref. (qnar.)
Quaker Oats, pref. (qnar.)
Railway Equipm't corpor'n (monthly)
Rubber Goods Mfg

,
pret. (quar.)

Syracuse Lighllng. com, (guar.)

I>*r When
Cmt Payablt

S Apr 2
2 Apr 3
2k Feb 29
3 Feb 26
2 Mar 10

IH Mar 15
1>4 Mar 1

21, Mar 1

S Feb 29
6 Mai 1

2 Mar 1

1 Mar 1

3k Feb 10
l"* Feb 20
1»« Feb 20
2 Mar 1

1^ Feb 20
1\ Feb 30
IS Feb 29
1^
1»4

Feb 16
Mai IS

k Mar 1

Books Closed.
(Days Inclusipe.)

Mar 2
Mar 2
Feb 14
Feb 11
Feb 24

to
to
to
to
to

Mar 1 to
Holders of reo.
Holders of reo.

Holders of rec.
Feb 20 to
Feb 19 to
Feb 21 to
Feb 6 to
Feb 10 to
Feb 10 to
Holders ot reo
Feb 12 to
Feb 12 to
Feb 21 to

Mar 6 to
Feb 17 to

Apr 4
Apr 4
Feb 33
Feb 19
Mario

Mar S
Feb 16
Feb 12

Feb 20
Mar 1
Mar 1
Mar 1
Feb 10
Feb 20
Feb 20
Feb 20
Feb 20
Feb SO
Feb 29

Mar 14
Mar 1

Auction Sales- ^y Messrs. Adrian H. Mnller & Son
stocks.

5 Clinton Hail Assoo'n 51k
40 Home Ins. Co 335
50 Phenlx Ins. Co.of B'lyn.282k
10 Mercantile Trust Co. ..1000
2<i Windsor Trust Co 200k
]5Mu'nal Bank 275
10 Merchants' Trust Co 235

10' Journeay & Bnrnham... 62
35 Nat. CitlzeuB' Bank 187

Slocks.
6 Lawyers' litle Ins. Co.. 272

30 Mechanics' Nat. Bank.. .290
Bonds.

$1,000 r>oTp. of the Chamber
of N Y.bldg. loan subsorip.
nonoiim. Income bond 36

$4,000 Nat. Abrasive Co. 1st
68 10
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NevF York City Clearing House Banks.—Statement of

condition for the week ending Feb. 6, 1904, based on aver-

age of daily results.

We oinit two ciphers (00) in all cases.

BANKS.

Bk. of N. Y.
Manhat. Co.
Merchants'
Mechanics'.
America
Phoenix ...

City
Chemical ..

March. Ex .

Oallatin
But. & Drov
Mech.&Tra.
Greenwich

.

Leath.Mfrs.
Amer.Exch.
Commerce..
Mercantile

.

Pacific
Chatham...
People's ...

N. America
Hanover ...

Irving
Citizens' ..

Nassau
Mar.& Fnlt
Shoe&Lthr.
Corn Exch .

Oriental ...
Imp. & Trart
Park
East Blver
Fourth ....
Central
Second ....
First
N.Y.Nt.Ex.
Bowery ...

N. Y. Co...
German Am
Chase
Fltth Ave..
German Ex.
Germanla ..

Lincoln
Garfield
Filth
Bk. ofMet..
"West Side..
Seaboard ..

IstN.Bklyn
Liberty
N.Y.Pr.Ex
New Amst.
Astor

Capital.

$

2,000,0
2,050,0
2,000,0
2,000,0
1,500,0
1,000,0

25,000,0
300,0
600,0

1,000,0
300,0
70U,0
500,0
600,0

5,000,0
25,000,0
3,000,0
422,7
450,0
200,0

2,000,0
3,000,0
1,000,0
1,550,0
500,0

1,000,0
1,000,0
2,000,0
750,0

1,500,0
3,000,0
250,0

3,000,0
1,000,0
300,0

10,000,0
1,000,0
250,0
200,0
750,0

1,000,0
100,0
200,0
200,0
300,0

1,000,0
260,0

1,000,0
200,0
500,0
300,0

1,000,0
1,000,0
500,0
360,0

Surplus.

.$

2,482,1
2,505,9
1,389,0
2,785,1
3,588,7
334,7

17,403,0
7,537,0
360,1

2,207,1
110,6
381,3
620,6
514,2

3,964,7
11,358,8
4,415,3
607,8

1,069,7
397,1

2,066.5
6,404,3
1,029,8
667,9
316,5

1,234,2
357,6

3,361,0
1.055,5
6,579,2
6,950,6
136,7

2,980,0
573,3

1,378,1
13,830,0

888,4
774,7
657,3
511,9

3,895,0
1,714,1
668,2
872,2

1,302,5
1,242,9
377,3

1,367,9
538.5

1,410,9
579,6

1,922,4
492,9
542,6
566,8

Loans.

17,643,0
20,504,0
13,370.5
12,817,0
21,453,2
3,698,0

151,393,4
24,611,0
5,286,6
7,335,8
1,735,6
4,252,0
2,332,2
4,906,1

29,518,0
149,542,1
23,008,5
2,994,8
6,042,0
2,015,7

15,729,8
49,364,1
6,069,0
7,296,2
2,680,5
6,526,6
6,844,7

29,195,0
6,615,5

23,7^9,0
65,368,0
1,179,0

19,269,8
9,481,0
9,811,0

83,093,4
7,111,5
2,731,0
4,506,6
3.512,5

42,628,0
9,421,0
2,514.5
3,106,3

10,624,9
7,183,0
2,375,3
7,923,2
3,118,0

15,776,0
4,378,0

10,177,6
4,595,8
5,724,6
4,932,0

Specie.

$

2,642,0
7,509,0
2,082,8
2,177,0
3,894,7
667,0

29,592,3
4,510,4
1,065,2
671,1
467,8
480,0
340,3

1,738,2
3,456,0

29,192,3
4,461,2
547,5
641,1
130,0

1,571,2
11,242,3

807,3
1,649,6
311,3

1,179,6
2,099,4
6,069,0
397,8

3,975,0
19,313,0

178,5
3,139,5
2,461,0
1,113,0

21,967,3
1,172,4
410,0
925,6
716,0

11,640,3
2,607,7
155,0
425,2
741,9

1,813,0
455,2

1,508,6
572,0

3,272,0
661,0

2,100,4
815,9
964,2

1,001,0

LegaLs.

1,738,0
2,143,0
1,204,3
1,842,0
2,095,0
273,0

7,244,9
1,935,9
649,1
560,8
60,3

435,0
350,0
357,0

1,779,0
8,429,8
1,220,6
441,8
841,3
701,0

1,607,4
5,357,6
601,3
401,2
289,9
693,6
133,1

3.073,0
1,834,9
1,250,0
4,243,0
198,9

2,647,3
683,0

1,601,0
2,249,1
492,4
240,0
462,8
227,8

1,628,2
308,2
705,0
710,2

1,746,0
2^5,8
155,3
731,9
327,0

1,708,0
506,0
240,0
357,4
716,0
261,0

t Deposits

16.701
'.? 6,727
1.5,195,
13,t;60
23,301,
3,319

144,767
23,780
5,909
4,842
2,215
4,342
2,047
6,740

21,947
139,222
20,945
3,724
5,964
2,605

14,095
60,222
6,421
8,14(3
3,022
6,645
8,386

35,821
7,066

21,051
78,352
1,326

21,655
11,255
10,705
77,029
6,329
3,089
5,522
3,467

50,915
10,469
3,464
5,058

10,706
7,513
2,437
9,122
3,527

18,854
4,418
8,805
4,584
6,674
6,048

Total ... 115,572,7 133,180,1 998,850,8 205,966,9 72.665,0 10271565 27-1

Me.
s've.

P.O.

26-2
361
25-5
29-4
25-7
28-3
25-4
27-1
290
25-4
23-8
210
33-7
36-4
23-8
270
27
26-5
24-8
31-8
22-5
27-5
25-9
251
19-8
266
26-6
25-4
31-6
24-8
30-0
28-4
26-2
27-8
24-4
31-4
26-3
210
25-1
27-1
25-8
26-8
.^4-8

22-4
23-2
27-9
250
24-6
26-4
26-4
24-1
26-5
25-6
25'1
24-8

t Total United States deposits included $36,893,300.

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

statement of condition of the non-member banks for the

^eek ending Feb. 6, 1904, based on average of daily results.

We omit two ciphers (00) in all cases.

Deposit with
BANKS.

OOs omitted.
Capi-
tal.

Sur-
plus.

Loans &
Invest-

Leg. T.
•ScBank Deposits

Specie.
Clear'g Other

ments. Notes. Agent. Bks.&c

N. Y. Crrr.
Boroughs of
Uan&Br'nx $ $ »

55,0
$ $ $ $

Colonial 100,0 225,4 1,986,9 188,4 516,1 330,4 2.726,0
Columbia .. 300,0 279,7 2,833,0 132,0 89.0 212,0 3.0 2,872,0
14th Street. 100,0 105,0 1,685,7 93,6 75,7 317.7

^S"'!^
2,112,4

Gansevoort. 200,0 73,4 1,696,0 12,5 76,6 99,8 72,3 1,788,5
Hamilton .. 200,0 127,0 2,579,6 168,0 79,6 190,8 100,0 2,900,4
Mt. Morris 250,0 113,4 2,195,8 138,1 74,3 263,7 54,7 2,789,2
Mutual 200,0 156,5 2,235,0 26,8 201,1 347,0 2,450,7
19th Ward

.

200,0 206,3 1,210,8 19,5 118,3 387,3 311,3 1,736,7
Plaza 100,0 247,0 2,747,0 154,0 142,0 345,0 3,050,0
Kiverside .. 100,0 106,4 1,073,6 18,2 97,5 81,5 71,3 1,169,0
State 100,0 577,4 6,683,0 413,0 249,0 109,0 1.407,0 8,448,0
12th Ward

.

200,0 108,3 1,373,0 45,0 198,0 220,0 1,874,0
23d Ward .. 100,0 96,2 1,189,5 57,5 111,5 153,0 78,7 1,489,6
Yorkville .. 100,0 283,3 1,890,2 76,0 171,6 179,4 1,8 2,012,5
Fidelity 200,0 117,8 711,2 11,0 40,9 66,3 653,8
Varick 100,0 65,5 716,4 6,3 56.7 85,1 30,1 767,6
Jetterson .. 400,0 270,8 1,902,0 8,5 72,8 179,8 34,6 1,808,7
Century ... 100,0 53,7 524,7 17,6 27,5 66,5 117,6 610,5
Wash. Hgts 100,0 124,5 607,1 10,3 18,8 54,8 462,6
XJmted Nat. 1,000,0 112,9 2,001,2 205,8 66,4 84,2 1,225,5

Borough of
Brooklyn.
Broadway . 150,0 331,6 1,950,9 18,4 154,3 369,7 2,138,1
Brooklyn .. 300,0 168,1 1,443,3 104,3 57,8 274,5 24,4 1,620,1
Mtr.s.'Nat.. 252,0 520,8 2,972,8 283,5 92,3 527,9 50,0 3,476,8
Mechanics' 500,0 391,5 5,610,4 182,1 442,4 701,8 65,0 6,845,6
Merchants'. 100,0 56,3 984,8 18,1 47,2 149.5 10.0 1,104,4
Nassau Nat 300,0 730,1 4,174,0 170,0 262,0 610,0 14,0 4,121,0
Nat. City .. 300,0 576,6 3,057,0 139,0 271,0 938,0 202,0 4,065,0
North Side. 100,0 172,1 932,1 10,9 61,2 52,0 221.5 1,031,0
Peoples 100,0 171,3 1,233,8 35,8 115,4 62,3 ^8,3 1,332,9
17 tU Ward. 100,0 83,9 586,0 9,2 56,5 77,5 44,8 603,6
Spra^ueNat
Union

200,0 252,1 1,210,0 9(3,0 25,0 227.6 22,0 1.192,0
200,0 123,8 1,244,4 50,9 101,8 125,2 253,1 1,462,2

Wallabout . 100,0 80,0 729,0 36,6 20,3 63,1 42,9 705,1
Borough ... 200,0 84,8 1,467,6 12,6 94,6 154,9 33,9 1,557,5

Borouyh of
Richmond.
l8tNat.,S.L 100,0 107,5 663,8 40,4 10,0 289,2 800,7

Jersey CiTi
First Nat... 400,0 1,043,6 3,881,1 167,8 244,8 2,013,7 1,320,1 6,560,2
Hudson Co.
National . 250,0 651,1 2,127,0 78,1 64,6 229,7 246.3 1,965,5

Second Mat 250,0 292,7 1,125,0 64,8 17.1 271,6 66,8 1,1 '29,9

Third Nat.. 200,0 285,8 1,050,5 45,6 71.1 761,0 4,8 1,710,0

HoKOKHN.
First Nat... 110,0 527,1 2,307,5 147,1 24,8 240.4 172,8 2,307,9
Second Nat. 125,0 146,2 1,056,5 43,2 43,4 78 136,0 1,247.3

Tot. Feb 6 8,487,0 102475 77,649,2 :^,421,1 4.431,1 121(155 5,731,5 89,925,1
Tot. Jan 30
Tot. Jan 23

8,487,0 102347 77,4(14,1 3,592,8 4.794,1 102711 4,995,0 87,88(3,7

8,487,0 102347 77,864,5 3,638,9 4.802,8 103932 4,620,4 «7,913,7

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

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

N. Y.
Jan 16
Jan 23
Jan 30
Feb 6
Bos.
Jan 23
JanaO
Feb 6
Philo.
Jan 23
Jan 30
Feb 6

Capital A-

Surplus.

248,118,6
248,118,6
248,752,8
248,752,8

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

48,167,1
48,167,1
48.167,1

Loans.

934,395,6
965,064.9
9H4.5,"i2.1

998,850,8

176,193,0
178,953,0
180,875,0

183,041,0
184,452,0
187,106,0

Specie.

181,679,1
195,20 7,vi

205,477,5
205,966,9

17,229,0
17,179,0
16,654,0

Legals.

76,81^,8
77,440,6
75,637,5
72,665,0

5,901,0
5,650,0
5,392,0

59,823,0
69,005,0
58,604,0

De-
posits, f

941,268,0
986,303,3
102;!943,'^

10271565

200,512,0
199,879,0
201,793.0

215,099,0
214,605,0
216,549,0

Circu-
lation.

43,777,0
43.141,2
42,739,0
41,509,4

6,764,0
6,803,0
6,837,0

10,466,0
10,428,0
10,426,0

(Hearings.

1,311,240,3
1,290,178,0
l,277,s2.-),9

1,251,263.9

133,008.0
121,049,6
138,482,1

124,516,1
104,071,3
107,418.8

t Including for Boston and Philadelphia the item " due to other banks,"
and also Government deposits. For Boston these Government deposits
amounted on February 6 to $6,408,000 ; on January 30 to $6,384,000.

Imports and Exports for the Week.—^The following are
the imports at New York for the week ending for dry goods
Feb. 4, and for the week ending for general merchandise
Feb. 5 ; also totals since beginning first week January.

FOREIGN IMPORTS.

For week. 1904. 1903. 1902. 1901.

Dry Goods $3,100,389
9,627,384

$3,422,683
8,727,588

$2,655,533
7,578,891

$2,503,764
General Merchandise 7,297,051

TotaL $12,727,773

$14,092,325
43,459,620

$12,160,271

$15,949,885
42,316,527

$10,234,424

$13,614,149
40.695.452

$9,800 815
Since Jan. 1.

Dry Goods $12,035,413
General Merchandise 39,395,903

Total 6 weeks $57,651,945 $58,266,412 $54,309,601 $61,431,315

The imports of dry goods for one week later will be found
in our report of the dry goods trade.
The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the
week ending Feb, 8, and from January 1 to date.

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

For th« week $9,389,605
42,610,118

$9,129,032
44,499,411

$10,456,603
36,398,724

$10,476,608
Previously reported.. 47,954.363

Total 5 weeks $51,999,623 $53,628,443 $46,855,327 $58,430,971

Note.—As the figures of exports as reported by the New York Custom
House from week to week frequently show divergence from the monthly
totals, also compiled by the Custom House, we shall from time to time adjust
the totals by adding to or deducting from the amount "previously reported."

The following table shows the exports and imports of
specie at the port of New York for the week ending Feb. 6

and since Jan. 1, 1904, and for the corresponding periods in
1903 and 1902.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK
Exports, Imports.

Gold. Week. Since Jan. 1. Week. Since Jan. 1.

Great Britain

$323i528
2,000

10,000

$2,000

726;662
13,500
71,000
2,000

$9'658
31.591
3,639

$2,047,346
698,300France ...

Germany 1,146,450
West Indies ........... 9 320
Mexico 13 932
South America .... 133,529
All other countries 10,999

Total 1904 $335,628
244.496

4,293,514

$671,060

"2',851

$809,162
277,429

6,249,550

$4,662,125
224,960

18,903

soisbo
4,996

$44,188
31,736
20,617

$24;i36
11,103

$3,959,876
Total 1903 366,660
Total 1902 82,073

Silver.

Great Britain
France
Germany ........ $4,930
West Indies 1,468
Mexico 78,597
South America 19,092
All other countries 63

Total 1904 $673,911
969,036
909,646

$4,991,774
4,003,861
4,919,321

$35,233
8,720

12,270

$104,148
Total 1903 93,039
Total 1902 109,053

Of the above imports for the week in 1904, $2,285 were
American gold coin and $20 American silver coin. Of the
exports during the same time $13,528 were American gold
com and $50 were American silver coin.

Auction Sales.—See page preceding.

Saulilwcj aud IJitiaixciaL

Spencer Trask & Co.,
Bankers,

WILLIAM & PINE STREETS, ... - NEW YORK,
Special circular carefully describing
the property covered by an Electric

llluminatinef Company First Mortgage
Gol(J Bond, paying the investor 5%.
INVESTMENT SECURITIES.

Members N. Y. Stock Exchaiiuo. Branch Office, 05 state St.. Albany.

Moffat <& White,
Members Hew York Stock Excbanso,

1 NASSAU STRKKT, COKNKH WALL.

Dcalcrti fii Iiivcstniciit Securities.

TeL 6820-6821 Cortlandt. Telepbone Stocks a Speelkltf*
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WAKL. 8TKEET. THl'USDAY, FEB. 11. 1004.-A P. M.
The Money Market und Flnnncinl Situation.—The stock

market has hail much to couteiui against this week and it

has stood the test well. The outbreak of war between Japan
and Russia, the nn favorable interpretation pi;t on the issue
of the $: 0.000,000 Pennsylvana Covipany notes, the great
fire at Baltimore, together with the demoralization of the
cotton market, all combined to cause a break in prices on
Jionday. Quite contrary to expectations, however, the de-
cline was not continued the next day; instead an npward
reaction developed, and the rest of the week, though the
course of prices ha< been irregular, the tone has on the
whole remained firm. It is evident that confidence is much
stronger than it was a few months ago, and that it is no
longer so easy to disturb values as it was then.
One very encourajjing feature of the situation is the im-

provement which is taking place in the iron and steel trades.
The monthly figures published this week by the "Iron Age"
make it evident that during the present month both iron
production and steel production will be much larger than in
other recent months, and that the tendency is towards a re-

sumption of activity. This no doubt furnisbes the secret of
the strength manifested by the shares of the United States
Steel corporation this week in face of the adverse circum-
stances enumerated above.
The open market rates tor call loans on the Stock Exchange

during the week on stock and bond collaterals baye ranged
(rom 1^ to 2 per cent. Thursday's rates on call were 1% to
2 per cent. Prime commercial paper quoted at i^@5 per
cent tor endorsements and 4^@5)^ p. c. for best single
names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £592,447 and the percent-
age of reserve to liabilities was 48-98, against 48*02 last week,
the discount rate remaining unchanged at 4 per cent. The
Bank of France shows a decrease of 1,100,000 francs in gold
and 450,000 francs in silver.

KEw TORK orrr olbarimo-housb banks.

Capital
(Bnrplus
Loans A dUooants
Clroulatum
Net deposit*
Speole
iMgsd tenders

Iteserre beld
SS p. o. ot deposits

1904
Fth. 6

116,672,700
133.180 100
998,860,800
41,609,400

*1,(I27.166 500
206,963,900
72,666,000

278,631,900
266.789,126

from
pr*vious wMfc

Ino
Deo
Ino
Ino
Dec

Deo
Inc

4,298,700
1,229.600
3,212,700
489,400

2,872,60C

2,483,10('
803,176

BnrplTis reserre 21,842,776 Deo 3,286,275 18,546,676 17,896 225

1903
Feb. 7

109,661.900
120 640.00C
924 968,600
44,175,700

940,180,100
178,014,800
76,575,900

263,690,700
236,046,026

1909
Feb. 8

84,822.700
101.760,000
918,6 6 000
31,301,700

1,0<>0,681,900
193,088,700
76,028,000

268.066.700
250,170,476

•$36,893,800 nnited States deposits inojaded, against »36,899,00o last
week and $40,088,000 the oorrespondlnsr week ol last year. With these
United States (ieposits eliminated, tbe surplus reserve would be9Sl,O66,iO0
on February 6 and S34. 368,800 on January 30.
MOTX.—Betnrns of separate banks appear on the preceding page.

foreign Exchange.—The market for foreign exchange
was strong on Monday, influenced by a demand incident to
the outbreak of war between Russia and Japan, but upon
news of the naval successes of the latter rates declined.

To-day's (Thursday's) nominal rates for sterling exchange
were 4 833^04 84 for sixty day and 4 863^ for sight. To-
day's (Thursday's) actual rates for sterling exchange were
4 826014 8275 for long, 4 8565@4 8575 for short and 4 86@
4 8610 for cables. Commercial on banks, 4 8210(94 8225. and
docu ments for payment, 4 81%@4 82i^. Cotton for payment,
4 81%@4 82; cotton for acceptance, 4 8210@4 8225, and grain
for payment. 4 82i^@4 823^,

To-day's (Thursday's) actual rates for Paris bankers' francs
were 5 21}4@5 20^* for long and 5 19%@5 18^^* for short.
Germany bankers' marks were 94 5-16@94% for long and
94 11-16 @94^ for short. Amsterdam bankers' guilders were
40*@40 for long and 40 3-16*@40 3-16 for short.
Exchange at Paris on London to-day, 25 f. 22 c.; week's

range, 25 f . 22 c. high and 25 f . 17)^ c. low.
The week's range for exchange rates follows

-Long.-
StsrHng Actual-

Bit}!...
I
4 83 '9 4 8310

IiOW... I 4 8260 -9 4 8276
ParU £anker»' Franet—

High...
I
6 20»8 « 6 20*

Low... I 6 21i« 9 620<^*
Q4rmany Bankers' Marks—

High...
I

947,« » 94 4
Low....

I 94»i8 « 94^6

AmtUrdam Bankers' Gvilders—
High...

I
40* ® 40

I 408,a
Low....

I 40* ® 40 1 408ie

t H» of 1%,

-snort.-

4 8570
4 8646

6 la's*
6 19^t

94»4
94X8

'9 4 8680
'» 4 8666

® 6 181st
® 6 19%

-a 94i8i«t
® 941I16

-Cables. .

4 8605 '9 4 8616
4 8580 9 4 8690

® 408i,TI
® 408l8
Plus : H »i« Of 1%. •* 1*8 of 1%.Less :

• hs of 1%. t ^sa of 1%,

The following were the rates for domestic exchange on
New fork at the under-mentioned cities to-day: Savannah,
12140. per $1,000 premium; Charleston, 25c. per $1,000 pre-
mium ; New Orleans, bank. 75c. per $1,000 premium; oom-
merolal, $1 00©$1 25 per $1,000 premium: Chicago, 10(a20c.
per $1,000 premium; St. Louis, 20c. per $1,000 premium;
San Francisco, $1 25 per $1,000 premium.

State and Railroad Bonds.—Sales of State bonds on the
Exchange this week have been limited to $10,000 Virginia
6s deferred Brown Bros, certificates at 7^.

The market for railroad bonds has been irregular. The
largest dealings have been in Wabash debenture Ba; the
price of these bonds advanced s^ on Saturday to OS)^, but on
Monday dropped to <>0'a; later in the week there was a re-
covery to ()27a. which, however, was followed by another
reaction to Ql'-^a'< the close to-day was at 61^4'. Chicago
Rook Island & Pacific RR. 4s dropped from 70% to 67^4,

and closed to-day at. 68}^; the col-

1% points to 791^, and after a .jump
tne close to-day was at 80^^^ . "U. S.

the active feature of the industrial
early part of the

then advanced to 69^
lateral trust 53 declined
to 81-3^ dropped to 80M;
Steel bonds have been
group; these bonds lost fg to 71 J^ in the
week, but on Tuesday they moved up to 73%; the close to-
day was at 72%.
United Stales Bonds.—Sales of Government bonds at the

Board this week were limited to $10,000 4s, coup., 1925, at
l32?4. The following are the daily closing quotations; for
yearly range see thxra page following:

InUrest Feb. Feb. Feb. Feb. 1*6. Feb.
Periods 6 8 9 10 11 13

as, 1980 registered Q—Jan • 1 (»4'4 «104^ •104»4 * 10434 •104»4
Ss, 1930 coupon Q—Jan *104»4 •104»4 104'V •10494 * 10434
3s, 1930,8maJ.regi8ter6d >....

Ss, 1930, small coupon ><

Ss, 1918 registered Q—Beb *108 *1C6 •106 •106 *ice •<

Bs, 1918 coupon Q—Feb *106 -106 *106 *108 »106 Q
Ss, 1918, smalLregtstered Q-Feb ...... • >••• ••*... .... 3
8s, 1918, small coupon Q-Feb *106i« *ioei* *106ia -1061s •loevj
4b, 1907 registered Q—Jan *107 *107 *107 *107 *107 H
Is, 1907 coupon Q—Jan *107 *107 *107 *107 •107
48, 1926 registered Q—Feb •I32J4 ''182>4 132>4 *132?4 *182i«

48, 1925 ooupon'Q—Feb I32S4 *132»a •132»a *182ia *182^
-Thlala the price bid at the momUiK board: no s«(« was made.

Railroad and Miscellaneous Stocks.—The outbreak of the
Russo-Japanese war, together with the Baltimore fire, caused
values to break sharply on Monday ; the following day,
however, there was a decided recovery, quite to the sur-
prise of many. On Wednesday, after early strength, some
rt-action again occurred. To-day the market was very quiet
and irregular. Trading has been on a somewhat larger
scale, transactions averaging about 570,000 shares per day.
Pennsylvania has again been the active feature of the rail-

road group ; the price of this stock dropped 4 points to
112% in the early part of the week ; later it recovered to
115%, but to-day it again fell back to 113 ; the close was at
113%. Union Pacific common lost 3 points and ended the
week 1% points lower than last Friday. Southern Pacific
declined from 47% to 44%, but later recovered to 47 ; the
close to-day was at 46J^. Baltimore & Ohio common lost 4)^
points to 17% on Monday, but on Wednesday it reacted to

Un'ted States Steel shares, both common and preferred,
have displayed much strength. The preferred advanced d]4
points, to 58%, with a reaction on Wednesday to 56%; the
close to-day was at 57%; the common moved betiiveen 10^
and 11^, closing to-day at 1134^. Amalgamated Copper lost

3 points to 43%, but later it advanced to 47%. the last sale

to-day was at 47. Consolidated Gas fell 4% points to 185;

subsequently it moved up to 191.

For aaily volume oj business see page 693.

The following sales have occurred this week of shares net
represented in our detailed list on the nages which follow.

STOCKS
WeeK Ending Feb. 12

Allls-Chalmers Oo
Preferred

Amer A^rioul Cbem, pf.

Amer Teleg <£ Cable
Amer Tobacco, pref
Buff Roch <fe Pitts rights
Commercial Gable
DeuTcr & Southwest, pf
Detroit City Gas
eieneral Chemical
N Y & N J Telephone...
Do rights

BR Heourltles 111 Cent'l
stock trust certificates

tiales

for
Week

2,300
800
13
20

100
1,200
399
100
200
lOP
12

2,816

110

Range for Week

9i4Feb 6
eoiuFeblO
76i4Feb 8
86 Feb »
ISOi^Febll

'sFeb 6
186i4FeblO
2%FeblO
74%Feb P

62 Feb 10
140 Feb 6

334Feb 8

86 Feb 11

11 Feb 10
eoi^FebiO
76>«Feb ><

86 Feb 9
130'4Febll

1 Feb 8
18"»4FeH10
2HFeblO

74iaFeb 9
62 Feb 10
140 Feb 6

8^8Feb 8

85 Feb 11

SoTige sinee Jan. 1.

7 Jan
65 Jan
72NJan
82 Jan
130i4Feb

'eFeb
1 63 >«Jan

2 Jan
74»<iFeb
62 Feb
140 Feb
S^Jan

86 Feb

11 Feb
60i«Feb
7513Jan
8634Jan
186 Jan

1 Jan
190 Jan

3>9Jan
76 laJan
68HJan
160 Jan

4 Jan

90 Jan

Oat side Market.—Trading in the market for unlisted se-

curities this week has been on a small scale and as a rule

values have been weak and irregular. Northern Securities
stock constituted the overshadowing feature of the market,
both as regards activity and weakness ; these shares, which
are more aifected by the course of prices on the Exchange
than most other '' curb " securities, dropped to 87% on Mon-
day, a loss of 5 points from the closing pri' e of the previous
Friday; on Tuesday there was a rally to 90%, but at the close

to-day the price again sank to 87%. Interborough Rapid
Transist stock declined from 104% to 101%, then ad-
vanced to 105, and to-day dropped backed to 103%. Del-
aware & Hadson " rights "' were traded in on the
curb for the first time on Tuesday at 4; the same price

was paid to-day. Greene Consolidated Copper stock
advanced from 10^^ to 11% on Saturdav, subsequently
there was a decline to 10%, at which price the last sale was
made to-day; the "rights" dropped from $15 per hundred
shares to $9 per hundred shares. Standard Oil dropped 10

points to 640 on Tuesday, but to-day it recovered to 645.

Hackensack Meadows moved down 4)^ points to 20%. U. 8.

Shipbuilding common fell from 1 to %; the preferred, which
on Tuesday advanced from % to %, to-day dropped to %.
The 5 per cent bonds sank 1 point to 28, but subsequently
recovered to 28^. Cuban 63 of 1896 gained 3% poihts to 111

on Wednesday, but the same day dropped back to 105.

Oatside quotations will be found on page 693.
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STOCKH—HIt/UKST AND LOWEST SALE PRICES

Saturday
Feb. 6

•25
•53
67^8
89

28
56
69
8i»'<a

803* 8 jag

«91 91»8
40 4008
I2II4I2II4
132
lieHjll?
•65 Hj 67

*167 160
32'4 33
38 40
84^4 843^

Monday
Feh. 8

•23
•53

25
54

66^2 68^
SB's «i»

77% 804
91 91
38% 40
120 121

i
•121 124

I5I4 15>2
•81 831^
•68 68-'4

27% 27%
141^4 142

* 176
165 165

•207 211

•140 145
•175 180

9% lO'e
•20 223^
5% 6>a

78
•05
16^4

•54
J 25
159
•26?
20 "4

6912
•19
10*4

78
105
17
66
25

16034
272
20 12

69^2
23 >2

1034

^6334 63'>4

•8 10
•1234 15V2
i;6»8 26%
64 "4 6434

44 H: 4412
•60 65
•75 80

11434 11614
•en^i 67
155 156>2
3U4 32
37>2 39
83 85

a 86
'121
15

•82

195
124
15^4
84

681a 6812
27 2714
1391614112

' 176
162 163
207 207 14

•137 142
'170 180

9ia 94;
1912 22
51, 53f,

•71 78
100 100
16
53
•23

1634
63
25

15834 161
2641426414
20 2018
68 6834

•19 23

Tuesday
Feb. 9

•23
•52
67
88
78

{9034

25
54
68%
89 12

7912
9034

3914 4II4
'115
'132
115 iie^J
•OSVi 67
156% 156%
31% 3134
3812 39
84 84

185 195
121 124
15ifl 1534

•82 86
•68 68I2

2634 2634
13912 14112

17612
16214 16434

Wednesday
Feb. 10

•23 27
•52I2 56
67% 68%
8912 891a
78 14 79 i.

Thursday
Feb. 11

92
43 12

•165 185

121a 12 12

•70 76
•8234 84 Sj

127% 128 "4

•20 21
•87
•26
468

39
30
68

•I8I4 20 12

'33 3612
»10
•40
•26
•90

•260
50

104

15
50
29

100
300
50

104 "2

14134 14J>4
•83 84 Si

117 Wl^
•15 17
•48 55
10% 10%

•120 130
•60 66
•90 94
59 '4 6O34

•118 122
1612 I6I2
3634 37
9014 91
110 110
-37 38
*18ia 19
11712117%
•26I2 28I2
•96 105
•55 65

{19514 l'-'0l4

21% 21%
6834 59

63
{934 934
13 15
25% 26%
63% 64 14

42 44 14

65
80

•60
•75
•44
160 1S6

1234
•70
8234

I26I4
20
•36
•26I4

65
•1714
33
-10
•40
•26'a
*90

•250

102 Sj

140
83

115

1234
76
82-',

8
20
38
30
66
19 12

33
20
50
29
loo
300

103 1-,

142 12

84
117

•53
•90
-64
115%
-19
•78
•721,1
•60
•98
42%
•7834
68 la

22%
62 14

36 4
•11
•38
*17l2

56
100
66

llijia
22 12

82
80
651a
99
43
80
5812
22%
6212
37
13
41
19

10 '8
•120
•58
•90
68
119
16
36
88%

10;i
37
18%

116
•25
'95
•55

3191
201.2

5614
•88
5II2
90
•62
112%
•18
•79
72
•60
•96
40%

•78
•oOia
21%
60

10%
130
65
94
6934

120
I6I4
36 Si
90 12

105
37
18%

11712
30

105
65

19334
2II4
58'4
92
5112
100
66

115
22
80
75
65
99
42%
81
58
22^2
61 14

•135 146
•170 180
10 10
201* 21
4% 5I4

•29 31
•70 78
'100 111

1534 16
•52 55
23 Sa 2434
]59ial60'2
268I4268I4
1934 20
68 68
•18 23
10% 10%

•20 28
5934 63
•7 9

•12 15
25% 26%
6334 6434
43 44
•60 65
•75 80
44

•165 185

92
4034

•115
132
Il5iall6i2
•64 67
155 155%
31% 3212
38 38 14

84 84%
'185 195
•121 124

16 14 1534
•82 85
69 7012
•26% 30
139%141i2
176 175
164% 164 12

•137 146
'170 180
•934 10%
21% 21%
5 514

•2934 31
•70 77
101 110
16 1634
53 54
2412 25 14

159'2l6034
270 270
20 20
67%
21
•10
'24

67%
21
11
27%

•7 9
•13 15%
25% 26%
64 6434
43 14 44 42
•60 64
75 80

•23 27
*52 55
67 14 67 »s
?89% 89%
a;7634 77%
•88 90
42 43 14

'115
'132
115%116
*64'a 67
'155 158%
3034 32
37% 37%
•S3 84
'185 195
124 124
151a 1534
•82 85
•65% 68
•26% 3013
139% 140%
170 176
163% 16412

'137 145
'170 180
•934 10%
20 14 20%
5 5

•29% 31
•70 76
'101 111
16% 16%
62% 53
2318 23%

1683* 159
'270 273
•19 21
6712 68

*18 23
'10
24
•61
'7

11
27%
63
9

12

"82"
127%
•18'2
•36
•2534
65 "a

•17%
3334
•10
40
•26
?89
250
•49
102 '2

140^4
85
115%

12%
75
82%

1281.,

20
39
28
66%
20*2
34%
20
50
28
89

300
53

10334
14134
85
117%

10% 1034
•120 140
•60 66
'90 93
68 14 69

119 119
16% 1634
3534 37%
88 8934
103% 105
37 37
18 18
115% 117-4
27% 2712
95 105
•55 65

•188 194
20 12 21%
56% 5834
88 93
51% 511a
•85 100
6234 6234

1131411434
'17 21
•79 80

165 185
•65
12% 12%

•71 75
•81% 83
127% 128%
•18% 20
•36 38
2634 2634
66% 6612
{19% 19%
34% 3439
•10 20
•40 50
27% 27%
•90 100
'250 300
'48 54
IO3I4IO4
1414142%
m^ 85

S

117 118

•10
•37
13

13
39
20

•60 65
93 99%
41% 42%
•78 81
•56 59
2134 22%
61 62
38% 38%
•10 12
36 36

•ITia I9I2

10% 11 '4

•120 135
•58 64
*SS 93
59% 6OI4

120 121
16% 1612
36% 37
8834 90%
105 105 >«

•36% 39
-18 20
114% 117%
•26% 28
noo%ioo%
60 65

•190 195
20% 21%
5734 58 -2

•88 93
53 63
90 100
•62% 66
113%115%
•17 21

•12% 15
25% 25%
63% 64 14

43% 43%
•60
76

64
80

'160 185
' 74
•12% 13%
70 72

•82 83
126% 1271.
18 20

•36
•25
•65
•18
-33
10
•10

38
30
68
20
35
15
50

26% 28
•90 100
250 300
•48 54
102%103i4
141%141%
•83 89
11634 117%

'79

•60
•95

80
80
65
994

41% 42%
•79 803*
{5934 5934
22% 2234
61% 62%

10 12
•36 40
17 17

10 10%
125 125
*60 66
88 93
5914 59%

•119 123
«17 17
36% 36I4

89 89 4
105 110
•35 37%
•17 19
11334 115
26% 26%

100 110
•60 65
•189 193

2034 20%
6738 67%
•88 93
•51% 55
90 100
•63
113
•17
•78

r

•60"
•95

66
114%
20
80
80
62 4
994

41% 42%
§79 79
•56% 60
22% 22%
61 62
37% 374
10
•36
17

12
40
19

Friday
Feb. 12

!2!

o
o

00

W

STOCKS
KKW YORK STOCK

EXCHANGE

Railroads.
Ann Arbor

Do pref
Atcb. Topeka & Santa Fe.

Do pref
Baltimore <& Ohio

Do pref
Brooklyn Bapid Transit..
Bultalo Roch. & Pittsb'g.

Do pref
('Canadian Pacific
Canada Southern

Central of New Jersey.

.

Chesapeake <$! Ohio
Chicago <fe Alton

Do pref
Chicago Burl & Quincy.
Chicago <fe East. lU-.pref.
Chicago Great Western..

Do 4 p. c. debentures
Do 5 p. c. pref. "A'
Do 4 p. c. pref. "B

Chicago Milw. & St. Paul.
Do pref

Chicago <fe North Western
Do pref

Chic. Rock Isl'd <S; Pacific
Chic. St. P. Minn. & Om.

Do pref
Chicago Terni'l Transfer.

Do pref ,

Chicago Union Traction.
Do pref

Cleve. Cin. Chic. & St. L.
Do pref

Colorado & So., vot. trust
Do Istpf. vot. tr. cfs.
Do 2d pf. vot. tr. otfs.

Delaware <fc Hudson
elaw. Lack. & West'n.

Denver <fc Rio Grande
Do pref

Des Moines & Ft. Dodge.
Detroit South. vot. tr. ctfs

Do pref. vot. tr. ctfs.
Detroit United
Duluth So. Shore* Atl..

Do pref
Erie

Do Istpref
Do 2d pref

Evansv. & Terre Haute..
Do pref

Ft. Wortli&Den. C.,stmp.
Great Northern, pref
Green Bay<feW.,deb. ctf.A

Do deb. ctf. B
Hocking Valley

Do pref
illinois Central
owa Central
Do pref

Kanawliaife Michigan..
C.Ft.S.<fcM.,tr. cts. pld

Kansas City So. vot. tr. .

Do pief. vot. tr. ctfs
Keokuk <fe Des Moines...

Do pref
Lake Erie & Western

Do pref
L. Shore & Mich. South'n
Long Island
Louisville <fe Nashville. ..

Manhattan Elevated...
etrop. Secur., sub. rec.

Metropolitan Street...
Met. West Side El. (Cliic.)

Do pref
Mexican Central
Michigan Central !

Minneapolis & St. Louis.
Do pref

Minn. S. P. <fe S. S. Mane.
Do pref

Mo. Kan.sas & Texas
Do pref

Missouri Pacific
Nash. Chatt. & St. Louis

at.of Mex, non-cum.pf
Do 2d pref

N. Y. Central & Hudson.
N. Y. Chic. & St. Louis...

Do Istpref
Do 2d pref

,

N. Y. N. Haven & Hartt.
N. Y. Ontario & Western.
Norfolk <& Western

Do adjustment, pref.
Pacific Coast Co

Do Istpref
Do 2d pref

Pennsylvania
PeoriaA Eastern
fore Marquette

Do i)ref
Piltsb. Cin. Chic. <& ST/. L.

Do pref
Reading, vot'g tr. ctfs..

Ist pref. vot. tr. ctfs...
2d pref. vot'g tr. ctfs.

Rock Island Company
Do pref

Rutland, pref
Qt. Joseph&Gr'd Island.
'>' Do Istpref

Do 2d pref

Sates 01

the
Week
Shares

119,865
3,285

145,970
548

154,346
300

18,025

"'600

3,240
7,860
505

100
4.050

'"306

500
139,536

100
1,810
200

600
3,300
2,700

100
300

3,060
1,360
810

6,536
300

1,200
1,476
100
200

15
20

36',i47
12,726
4,910

Range lor Year iyu4
On basis of 100-share lots

Lowest

27 Jan 22
{5234 Jan 8
65% Jan
87% Jan
76 4 Jan
89 Jan
38% Feb
120 Feb

11434 Feb 8
66 Jan 15

155 Feb 8
31% Feb h
33 Jan 15
75 Jan 2
5181 Jan 18
12 4 Feb 11
1434 Jan 6
83 4 Feb 5
634 Jan 11
2034 Feb 9
139% Feb
175 Feb 10
162 Feb 8
207 Fob 8

Highest

27 Jan 22
§54 Feb 1

70% Feb 2
9234 Jan 22
85% Jan 27
92 Jan 28
52<4Jan 2
127 Jan 12

39
600
370

9,023
100

100
1,220

20
900

100
36

460
17.350
14,155

400
8,425

6,525
100

145 Jan 21
176 Jan 6

9 Jan 5
18 Jan 2
4% Feb 9

30 Jan 30
77 Jan 9
100 Feb 8
1 5 Jan 2
52% Feb 11
23 Jan 2

15834 Feb 8
x264 Jan 4
19% Jan 8
67 4 Feb 11
19 4 Jan
10 Jan
23% Feb
65 Jan
8 Feb

13 Jan
26% Feb
63% Feb
42 Feb
62 Jan 11

52 4 Feb 4
177 Jan 6
79% Jan 7
12 Feb y
70 Feb 11
82 Feb 9
126% Feb 8
20 Jan 6
3814 Jan 7
2634 Feb 10
65 Feb 8
18% Feb
33 Jan 7
104 Jan 11

121 14 Jan 22
68i4Jan 2
I6334 Janl9
36 Jan 28
40 Feb 6
85% Jan 21
a82 Jan 14
124 Feb 11

1734 Jan 22
85 4 Jan )4
71 Jan 23
31 Jan 21
I4SI4 Jan 22
179% Jan 22
L7038Jan2
214 4 Jan 23

145 Jan
176 Jan
1234 Jan 16
26 4 Jan 15
738 J an 4

3334 Jan IH
8O34 Jan22
100 Feb S-

19 Jan 12
584 Jan 2.".

28% Jan 22
1684 Jan 22
vi75 Jan 14
23% Jan 22
74% Jan 22
24%Jau22
1434 Jan 2:^

29 4 Jan 25
67 4 Jan 22
1014 Jan 22
I634 Jan 23
29i4Jan 2
6934 .Tan 27
50 4 Jan 2
66 4 Jan 27

Range ror Frevxout
Year (1903)

Lowest Highest

25 Dec
54% Dec
54 Aug
84% Aug
71% Sep
S2'4 J'ly
29 4 Sep
121 Nov
140 Sep
115% Oct
57 4 Sep
153 Oct
27% Nov
184 Sep
60 Sep
a 70 J'ly
105 J'ly
13 Aup
83 4 Sep
63 Oct
24 Sep
133 14 Aug
168 Aug
153 Sep
190 Aug
132 Oct
U7 J'ly
n65 Nov

8 Aug

27
{89

Feb 4
Jan 16

50 Feb
102 4 Feb
140 Feb
83

115
16

{50

3,710
510

2,000
3,070

73,340
1,040
300
300

38,625
200
50

130
18,605
9,281

"326

"i'oo
507,171

15
67,107

50
210

48.680
7,400
500

"ibo
lou

Feb
Feb
Jan 15
Feb 5

934 Jan
{119 4 Feb
62J4 Jan
90 Jan
55 Jan

118 J-an
16 Feb
3534 Feb
88 Feb
102 Feb
34% Jan
17 4 Jan

11334 t'ebll
26 4 Jan 12
lOS Jiin21
63 Jan 19

{191 Feb
20 4 Feb «
561b Jan
89 Jan
51 4 Feb

54 Feb
177 Jan
79% Jan 7
1434 Jan 2
77% Jan 22
85 Jan

13434 Jan 2b
22% Jan 8
42 Jan 14
29 Jan 2

1

69 J an 21
21 Jan 21
3834 Jan 19
14 Jan 11

30% Jan 25
{89 Jan 16

6II4 Jan 12
112% Feb 8
21 Jan 21
79 Jan 2u

'6l'
97
40% Feb
77i4-Jan u
58 4 Feb 6
2034 J an 14
5734 Jan 6
36 4 Feb 6
1134 Jan 11

36 Feb 9
16 Jan ?<

Feb 4
Jan 16

8

55 4 Jan 2
111 4 Jan 22
l46'8Jau22
92 Jan 21
124 Jan 2
174 Jan 4
{50 Feb 5
14% Jan 11

{126 4 Jan 29
6734 Jan 18
9434 Jan 21
67 Jan 2o

12634 Jan 2s
19 Jan 2
42 % Jan 22
95% Jan 22
124'4 Jaull
41 Jan 11
21% Jan b
122 Jan 8
3214 Jan23

108" Jan 21
69 Jau2u
196 Jan 23
24 14 Jan 25
623j Jau2
89 Jan 5
56 4 Jan 22

67% Jan 22
123% Jan 2;
23 14 Jan 22
81% Jan 23

6634 J^'22
98 Jan 22
48 Jan 25
81 Jan 25
62 Jan2..i
27% Jan 22
68% Jan 22
38 4 Feb 9
14 Jan 23
45 Jan 19
20 4 J an 19

15 Sep
3 May

30 May
66 Aug
112 Dec
10 J'ly
444 Aug
17 Aug

149 Aug
-'30 J'ly
18 Oct
62 Nov
12 Sep
734 Aug

14 Nov
55 Oct
7 Aug

10 Nov
23 Aug
62% Apr
44 J'ly
39 4 J'ly
78 Aug
31 Sep
160 Oct
73 Dec
10 Aug
63 Sep
77 Oct
125% J'ly
16 J'ly
30% Oct
25i4 0ct
62 14 Oct
16 4 Oct
29 Oct
10 Oct
48 J'ly
23 4 Nov
89 Nov

275 Dec
49 Dec
95 Sep
126% Sep
704 J'ly
99% Sep
17 Dec
61% Dec
8 4 Nov

102 .May
41 Oct
83 Nov
42 Aug
1094J'ne
15 4 Oct
33 Oct
8534 Aug
85 Oct
34 4 Mai
17 Nov
112% J'ly
19 4 Sep
100 Oct
50 Sep
tl874May
19 Sep
5334 Nov
85 Aug
3934 Sep
80 J'ly
50 14 Aug

11034 Nov
15 J'ly
74 J'ly

{74 Dec
55 Sep
90 Oct
37 4 Nov
73 Sep
5534 Nov
19 4 Aug
5534 Sep
30 Aug
7 Oct

32 Oct
13 Oct

41 Jan
69 Jan
89% Jan
103 4 Jan
104 Jan
963, Feb
71% Feb
150 Feb
160 Feb
13834 Feb
78 4 Jan
190 Jan
534 Jan
37% Jan
75% Dec
a84 Mar
138% Jan
29% Jan
90% Jaa
854 Jan
46% Feb
183% Jan
1 94 14 Jan
2244 Jan
i50 Jan
200%Jan
162 Jan
194 Jan
19% Jan
36 Jan
17 4 Jan
5934 Jan
9939 Jan
119 Jan
3 1 4 J an
72 Jan
48 Jan
1834 Feb
•276 4 J an
43 Feb
904 Feb
4714 Jaa
20% Jan
3934 Jan
90 Jan
19 4 Feb
29% Feb
42% Jan
74 Feb
64% Feb
72 4 Jan
91 Jan
7434 Feb

209 Jan
85 Jan
274 Jan
1064 Feb
99% Mar
151 Jan
48 Jan
773^ Jan
47 4 Jan
8234 Feb
36% Jan
61% Jan
40 Mar
{55 Apr
53 Jan
118 Feb
3344 Jan
83 Jan
130 4 Jan
155 4 Jan
128% Jan
142% Jan
38 Jau
88 Jan
29 Mar
135 Jan
110 Jan
118 Feb
794 Feb

13214 Feb
30% Jan
63 4 Feb
115% Feb
133 4 Deo
47% May
284J*ne
156 Jan
46 Jan
118 Jan
87 Jaa

225 14 Jan
36 14 Feb
76I4 Feb
93 4 Feb
72 Jan
100 Feb
76 Jan
157% Jan
39 Jan
91% May

§76 Sep
94 Jan
115 Jaa
69 14 Jan
89% Feb
81 Jan
5338 Jan
86 Jaa
72 Jan
15% Jan
58 Jan
24% Jaa

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS

BniiUs
NEW VOIllC

Americali ...
Amer Kxch..
Astor
Boweiyli
Butcli'.^<& Or
Central
Centuiy'fi
Chase
Chatham
Chemical
Citizens'
City

Bid
500
225
700
3.->0

160

170
'jOO
,)20

4000
tl87
270

Ask
525
232
900
380

167
180

340
4200

272

Banks Bid
Colonial 11 ...

Columbia 1| ..

Commerce..

b

Consolidated
O'rnExchgeli
Uiscounill ...
East River..
Equitable ...

Federal 1|

t'idoiity'i

Filth Aveil..
Fifth
First

405
350
t209
165
350

150

105"
180
3600
300
610

Ask

400

172
370
160
160
100
110

4000

625

Banks
14thStreet11.
Fourth
Gallatin
Gansevoortll
Garfield
German Amlj
Gorman Exii
Gennaniall ..

Greenwich 1|

Hamiltoull ..

Hauover
[mp & Trad.
Irving

215

Bid Ask
300
205
395
140
500
155
375
600
270
170
525
600
220

165

.'8a

550
lilO

230

Banks
Jeft'ersonll...
Leather Mfr.
Liberty
Lincoln
Manliattaull.
MarkotifcFul
.Mechanics' .

Mech <& Tral:
Mercantile ..

Mercli Kxcli.
Merchants'..
IMetrop newl
Mt Morrisli..

Bid Ask
142 152
310 325
500 600
'iSO 1050
310 330
230
1290
140 150
225 240
167 177
180
375 425
200

ItankM
Mutualll..
Nassaull .

New A.mslef
New York Co
N Y Nat Ex.
Xew York. ..

lOMi Wardli.
.Vorlli Amor.
Nortliorn
orionlalli
Paclficll
l^ark (new)..
I'eoplH'sli

Bid Ask
t275
180 190
100
1500
200 215
275
150
J05 215
115 120
230 240
260 275
475 190
270 290

Bniiiij*

Phonix
Plazall
Prod Exohll .

KiversidoD ..

Seaboard
Second
Shocifc Letii.
Statell
iltli Street..
12th Wardll.
23d Wanill..
Union ExchU
United

Biu
105
525
165
250
600
600
150
SOO
200
120
125
155
90

Ask
115

280

160

216*

160
100

* Bid and ask pd prices; no sales were made on this
t Sale at Stoc'^Exchange or at aaction this week.

day. i Loss tli.iii 100 sUJ.ros. i Ex ni^ius. 1| State U:VUKa. a. Ex dividend and riKhta. 6NewstrA"l.
s Tmsc Oo. oertiUostoii. h Assessment paid.
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SrOCAS—HJUUKST AND LUWKST SALK PKICKH

6°atun<<i« Monday Tuftitan K'tiini'aitay Thuradau tyiday
Jf^b. 12itb. 6 reb > >rfc. <; f»b. lU »6. Jl

•bo"" 76"" •bo" "iiK •b"6"'
"76"" •60 70 •'«"o"""7'6""

•45 46 43 45 43Si 46 4434 4614 •44 Si 4li

161 i:.i •150 105 i:.0 165 •ir.l 167 •155 167
13 '9 VJ\ IHI4 13>4 14 14 14 Si \iU •14'* \\\
3is« Si\ 31 32 '« ;u'4 M 3:<'4 -AW 33-'g .S3'g

47 Si 47^ 41'^ 46\ 45Si 4'i'i, 45 'h 47 453^ 461.J
21 >« •-•l'« 20 'b 20^ 20 2

1

•JO Si 207^ 20 2038
81 SW 80 81 S, 80 >4 81>-j 81 '8 Sli-j 8O34 SI

•91 •94
34 24 Si 23 24 22 '4 23 22»» 23I4 22 '1 22 'e

•120 120S! 120 120 }120 120 119>-jll9>.j 119 Si 120
• 20 22 •20 22s '20 22 Si •20 22 Si •20 2034
•lySi 25 23 23 23 2434 25 25 24 Si 24 S)

•84 37 34 35 35 36 36 Sj 3'>''J 36 30
89 S9 88 88 S; 88 Si 89 Si 89 89 7g •88 89%

M50 15il

78'* Til 7j"8 7-''« 7634 78 14 76-8 783s 7718 77%
iao 90 90 iiO Si 90 90 •89 Si 90 '4 {9OI4 90 >4

*10 U"- *10 11 ><• •lOia llSi '9 lOSi
4SSi 44 45 45 45>4 4534 4534 46 •454 47Si
19 lit 18 19 18'4 19>4 18»» 1938 I8I4 I8S2
35»8 37 3439 3(iit 3438 36S> 35 14 3634 3434 35 Si

le** 16'4 1434 16 14^ 15 15 15 15 15
•47 50 46 47 •46 48 46 '4 46 14 •46 47
•25 27 •24 27 •24 27 25 28 •25 Si 28
19 19 18 18Si 18'4 IS34 I8S1 18^8 18>4 18Sj

•43 44 41Sj 4234 42 "4 42 Si 42 Si 4234 42 Si 42%

•220 230 •220 230 •220 228 225 225 220 223
46 U 46 43 >8 45 14 43^8 4578 45-'% 47«8 45% 47
18^8 18V I8S1 19 19 20 19 '4 20 14 1834 20
67 U 67 »j 67 6S 6738 68 67 Si 69 67 71Si

•29 :n 29 2 OS, 29 29 S: •29 30 2934 2934
•88 91 •88 91 90 90 •88 92 88 92
*22 25 •22 28 22 28 •22 26 •22 28

8190 190 *190 200 •190 200 •190 200 190 198
•5 Si 6Si •5S> 6Si *5S2 OSi 5Sj 7 5 6S1
'4 4", 4 4 •334 5 •4 5 •3Si 5

•13 17 •15 17 15 15 14 17 •15 17Sj
7'8 7^8 7Sj 734 718 714 8 8 8 8S,

29 29 Si 28Si 29'4 29 31 2834 30 2934 2934
•10 12 •10 12 •10 11 10 12 10 10
•27 Jo •27 35 •27 35 27 35 •27 35
20>8 20% 191% 2014 204 2034 20^8 2234 21 Si 2134

77=8 77^8
•3 4

77 78 79'^ 7912 §79Si 79Si
•3»9 4 3Sj 3S2 -3 4 •3 4

•19 22 -18 22 *18 20 19 20 *19 22
48 48 47 4734 47'% 48>4 48 48I4 47S2 49
91^4 9II4 90 91 90^8 90S2 90Sj 91 9OS1 90Sa

•110 120 110 110
*85 90
12234 12434

'105 112
'85 90
123 12434

112 112
*85 90
123%124Sl

•85 Sj 90 'f

l'2o>aV2i'^ 12334 12538 irf

•124 124Si 124 124 1123 123 124 126 5123 123 M
•123 126

•8 11
•123 126

lOSi IOS2
123 123
*934 11

^
•8 USj '9Sk 11

t^

H

•69 72 •67 72 68 72 69I4 72 6914 72
65 66 64>4 66 66 68 64 66 62 68

•185 195 •185 195 •180 195 •180 195 180 195
*5Si 7 •oSj 7 5 7 5 7 '5Si 7 m

•47 51 •47 51 •47 51 47 Sj 51 *47 51
td31Sj 31S2 301a 31 301% 31^8 31S» 3214 31 32

•50 65 50 65 •50 65 65 *60 65
SI314 13Sj 13 18 14^4 •14 15 14 1434 •13 15

189 14 18978 185 189 18634 189 188Sil90Sa I8734 191 H
•103 '4 105 10LSj104 102 105 102S2l02Si 102 105Si

19 19 18>4 19 18 Si 20 1334 1934 18 13Sj ^
•69 73 -69 73 •69 73 570S2 7OS2 •68 72 t<
•23 26 23 23 23 23 23Si 23Si •23 25
170 170 165 168 165Sil68 167 169 166 166
12 14 12^4 III4 12Si Ills 1134 ll»4 12 Si 1134 1214

•64 66 64 >4 65 6418 6418 *64 66 •65 66 Si
•26 50 •26 50 •26 50 26 60 26 50
•3314 40 33>4 40 •33 40 •33 40 •33 40
•7114 73 •7114 72 71Si 71S2 }75 75 *71Si 78
•7 10 *7 10 *7 10 7 10 •7 10

*40i8 40^4 397e 39^6 40 40 Si 40 40Si 40% 40%
•102 103 102 103 102 102 101 IOIS2 {IO318I0318
•15 15Si 14«8 1434 1434 15 15 15 •14Si I514
•83 90 *8iSj 90 83 90 *82 90 82 90

•121Sjl35 • 135 *121Sil30 I29S2I33 134 134
82 8234 81 82 •80 85 84 86 84 14 85 14

28 28 2734 28 281* 29S2 28 14 2934 28>4 2814
99 991a 9713 99 9734 994 99 IOOS2 99 Si 100 Si J

2934 29^4 «28 28 29 29 29 30 28 30 •

69 69 {67S2 70 ?68Si 68Sl 70 70 S7018 70%
•215 218 215 215 210 214Si 211 217 210 216
•2034 21 Sj •2034 22 14 1934 22 20 21 20 20
•73 76 76 75 75 75 73 76 ?75'4 7514

7^4 7^ • 7 7 7Si 7^4 7«8 734 *7 734
43S2 43S2 4314 4314 44 44 Si 44 >4 45 •43 44 Sa

18=8 19'4 18 S» 19 19 19 19 1914 19I4 I9I4
•76 79 78 78 78 78 78 79S2 78 78
37 37 36 37 36 36 37 37 •36Sj 38

• S3 7914 79I4 •79 . 83 •79 83 79 83
•1 l\t *1 ISj *1 2 ^1 IS2 •1 134
8434 3534 34 Si 36 36 37 3618 3733 36 Si 36 Si
•27 29 S2 *27 30 27 27 25 30 25 28Si

444^8 45 S46 47

ViV'V'i^y'e
•105 110 105 110 105 110 105 110 •105 110

7^8 714 7 7^8 718 714 7i8 7Si 7% 7%
76 Sj 7634 7534 76 75 «8 75 «8 77 77 77 77%
7Sj 7Sj 7 7w, 7^4 738 7 Si 734 7 Si 7%

6538 56 5234 55 '.^ 54 Si 55 5434 55 54S2 65
IOS2 11 *10S» 11 Si lUSi ll"* iisi 1134 11% 11%
45 S2 47 *45S2 48 4534 49 4734 48 "4 48Si 48Si
1034 llig 1034 n^ lu'g 1134 11 llSi 11% 11%
5434 56 ig 55 oH^ 55'8 5838 56% 68 56% 57I4

29 >« 29 14 28 28Si 28 29 29 30 2334 29
•102 Si 105 102 105 100 100 100

16 20

*2ld'"220" •206"' 226" *2"o'5" 2i"5'" 2'o"6""2"l6"' 2"o"5"'2"l5"
8734 8734 86 S2 87 87 87 14 «88 88 87 •« 87%

ICO 161 158^160 159 163 161Sil63 160 >4 161
*17o 200 •170 200 •170 2U0 175 200 175 2(i0

NEW YOUK STOCK
KXCHANOE

Sales 01
the
Week

Shares

St. LAS Pr.JPMACocUs
Do l8t prof
Po 2il prof ,

C.& K. 1 .coin Miook t r elfm
St. Loins Soulhwcsteru

I)o i)n<f
Southern Paoltlo Co
Southernv.tr. cfs. stmped

l)o i)rof. do
M. i$! O. stock tr. otfs...

'poxas & Pacillo
A llird Avenue (N. Y.)...
Toledo Railways & LiRht
Tol. St. L. & W. V. tr. ctfa

Do pref. vot. tr. ctfa
Twin City Kapld Transit

Do pref ,

Union Pacittc
Do pref ,

UnltRysInv'tofSanFran
Do i)ref

\\^ abash
»» Do pref
WheeUnKcfe Lake Erie...

Do Istpref
Do 2d pref

Wisconsin Cent. v. tr. el's.

Do pref. vot. tr. ctfs.
Industrial & Miscell
Adams Express

malf^amated Copper...
American Car & Foundry

Do pref
American Cotton Oil

Do pref
American Dist.Telegrapli
American Express
American Grass Twiue
Amer Hide & Leather..

De pref
American Ice

Do pref
American Linseed

Do pref
American Locomotive.

Do pref
American Malting

Do pref
Amer. Smelt'g & Betin'g.

Do pref
American Snuff

Do pref
American Sugar Refining

Do pref
Amer. Teleph. & Teleg.
American Woolen

Do pref
Anaconda Copper
Brooklyn Union Gas

runsw. Dock <fe C. Imp'

t

Butteriok Co

C
'Colorado Fuel & Iron...
/ Do pref

Col. & Hock. Coal & Iron
Consolidated Gas (N. Y.).
Continental Tobacco, pref
Corn Products

Do pref
Distillers Securlt's Corp.
General Electric
International Paper...

Do pref
International Power...
Internat'l Steam Pump

Do pref
Manhattan Beach
National Biscuit

Do pref
National Lead

Do pref
New York Air Brake...
North American Co., new
Pacific Mail

eop. Gas-L.<fe C. (Chic.)
Pressed Steel Car

Do pref
Pullman Company

t)
aaiway Steel Spring.
tDo pref

RepubUc Iron & Steel

.

Do pref
Rubber Goods Mfg

Do pref
Sloss-Shelheld St. & Iron

Do pref
Standard Rope & Twine..
Tenn. Coal, Iron & BR...
Texas Pacific Land Trust
Union Bag & Paper

Do pref
U. S. Cast I. Pipe & Foun.

Do pref
United States Express...
United States Leather

Do pref
U S Realty&Constructlon

Do pref
United States Rubber

Do pref
United States Steel

Do pref
Virginia-Carolina Chem..

Do pref
Virginia Iron Coal <fc Coke
Vulcan Detinning

Do pref
Wells, Fargo <fe Co

est'n Union Tele'gph
West'gh'seEl&M Igassen

Do Istpref

3.300
200
900

0,'lOtl

164.4211
18,800
8,310

16.27(1
215

'900

970
1,400

217',6'50

1,460

900
4.000

39,150
2,125
412

1,945

260
211,445

3,200
1,920
1,12U
100

10

"i"o'o
200

2,850
4,095
200

11,685
74
100
300

5,34U
2,744
200

45',5]0

120
100
100

2,500

2,200

1,420
27,300
2,240
4,410

60
449

3,860
1,900
736

150

800
18(1

800

400
2,630
2,700

11,540
1,075
351
110
300
236

1,350
990

2,400
310
730
100

14,150
100

30

50

2,425
2,295
3,33(1

17,984
1.1»5
1,865

40,618
254,9^0

5,520
100

1,383
4,910

Kanye tor Year liiu4

On basis ollOU-share lots

Lowest

ilO .7:in2>'

39>4Jau (!

150 .Ian 9
1 3 '» Feb (

31 Feb ,>•<

44% Fob 8
I9I4J1IU (

77 Si Jan C

92 Jan 26
2 2 '4 Feb 9
119SjFeblt)
22 Jan 21
23 Feb 8
34 Feb 8
88 Feb 8

"7'5"%F'eb"8
88% Jan 7

11 Jan 19
43SiS'eb 6
18 Feb 8
34% Feb 8
14% Feb 9
46 Jan 8
24 Jan 7

16 Si Jan 4
38 Jan 4

J 220 Feb 2
43% Feb 8
1734 Jan 6
67 Jan 6
28 Si Jan 7

89 Jan 22
2313 Jan 15
1190 Feb 4

5 Si Jan 19
238 Jan 5
11% Jan 5
7% Feb y

2314 Feb 8
10 Jan 4
28 Jan 19
16%Jan 6
75 1-2 Jan 6
3 Jan 8

17 Jau 7

47 Feb 8
8834 Jan 6
110 Jan 21
85 Jan b
12234 Feb 8
123 Jan 4
123 Feb 11
10 Jan 4
69 Jan 25
64 Feb 10

197 Jan 25
6 Feb

49 Jan 12
27% Jan 7
65 Jau 27
13%Peh 8

185 Feb 8
lOlSiJan 4
1714 Jau 6
68% Jan 15
23 I'eb 8
165 Feb 8
1034 Jan 6
64% Feb 9

31 Jan 2
71 Si Feb 9

36 Jan 4
100 14 Jan 16
14% Jan 4
80% Jan 26
129SaFeblO
81 Feb 8
25 Jan 4
95 % Jau 6
27 Jan 7
69 Jau 2

215 Jan 14
20 Feb 10
74 Feb 3
6% Jan 6

40SiJan 4
17 14 Jan 6
7434 Jan 15
31% Jan I

77 Jan 5
%Jan 9

34% Feb 8
27 Feb 9
5 Jan 6
47% Feb 4
7 Jan 28
41% Jan 19
105 Feb 5
7 Feb 8
75% Jan 4
6% Jan 15

40 Jan 14
10 '2 Feb 6
41 Jan 4
9% Jan 6

54'4 i'Bb 1

27 Jan 2
98 Jan 7

}205 Jan 30
86 Jan b

l.">8%Feb 8
192 Jan 8

Highest

570
49 14

167
I6I4
3lr'4

62 '4

2;i \
«()'4

92
2734
124 Si

22
29 Si

3934
9534

Jau2S
Jan 2H
Jan 23
Jau
J an 'l.\

Jan 27
Jan 27
Jan 22
Jan 26
Jan 2.i

Jau 13
Jan 2

1

Jau 2:i

Jau 13
Jau 21

82% Jan 22
91%Jan2!i
12 Jan 1

47% Jan 22
213^ Jau 27
41 Jan 2
19 1« Jau 22
5234 Jan 22
2934 Jau 'Z'

21% Jan 20
47% Jan 27

225 Jan fi

62 Jan 2
21% Jan 27
72 Jan 27
32% Jau 25
90 Feb 9
25 Jan 15
5197 Jan 27
5% Jan 19
514 Jan27
18%Jau2
9i4Jau 2
36% Jan 4
12 Jan 22
29% Jan 23
23 Jan 27
80% Jan 27
434 Jan 22

22 Jan 14
51% Jan 28
94 Si Jan 2,8

112 Feb 11
91 Jan 13
131% Jan 25
12634 Jan 30
130 Jan 25
12% Jan 11
71 St Jan 28
78% Jan 5

20934 Jan 1

5

7 Jan 26
49 Jan 12
34% Jan 27
65 Jan 27
1634 Jan 26
196% Jan 25
109% Jan 22
22% Jan 25
74 Si Jan 23
26% Jau 21

I7914 Jan23
14% Jan 25
67 % Jan 23

37 Jan 30
72 Jan 26

4034 Feb 3
103 Jan 23
16% Jan 23
80% Jan 6

13934 Jan 22
90 Jau 26
3314 Jan 18
102% Jan 23
33 Jan 23
72% Jan 28
219% Jau 22
2314 Jau27
78 Jan 4
334 Jan 25
49% Jan 23
22 14 Jan 27
79% Jan 27
39 Jan 30
81 Feo 2
134 Jan 26

41 Jau 2 7

29 Jan 22
5I4 Jan 2li

53% Jan 4
8% Jau 21

46 Jan 22
110 Jan 25
8% Jau2.>

7934 Jan 2.-)

938 J an 21
57% Feb 2
14% Jan 27
54% Jan 27
12%.Ian 2
60 Jan 22
3 4 14 Jan 20
106% Jan 26

J 212 Jan 6
89 Jan 27
173% Jau 21
194 Jani9

Hangei lor Prtvxout
Year (1903)

Lowest Highest

J My
Aug
Dec

i-j Sep
Aug
Aug

"a Sep
, Oct
J Oct
J 'IK'

i Aug
Oct

I Oct
Sep
Sep
Oct
J 'IIP

I
Aug

i Aug
Dec
J'ly
sOct
iSep
J'ly

1 Nov
Sep

56
68
39
148
12
24
38 "i

1 S
09 S
85
20 >.

100
17'4
15
24
79

155
6534
83%
9

35
165.
27%
12
40 14

20 .,„r
14% Oct
33 Nov

5204 Jan
33% Oct
17% Nov
60% Nov
25% Aug
82 J'ly
24 Nov
171 Aug

6 J'ly
2% Oct

10 Oct
4 Oct
16% Oct
5 J'ly
23% Nov
10% Oct
67% Oct
2 % Mar
14S2Sep
3634 Oct
80% Oct
90 Aug
80 Sep
107% Oct
116 Aug
117 14 Oct

7 % Oct
65 Oct

Oct
Sep
Oct
Aug
Nov
Dec

58
170

5
40
24
65
9% Nov

164 Aug
9434 Aug
15 Si Nov
60 Nov
2C J'ly

136 Sep
9 J'ly
57% Nov
23 Nov
28 Dec
70 Oct
6% Sep

32 Oct
94 Oct
10% Nov
76 Oct

105 Oct
63 Sep
17 Aug
8734 Sep
22 Si Nov
62 Si Nov

196 J'ly
16 Sep
67 Nov
5% Nov

3634 Nov
12 J'ly
60 J'ly
22i4 0ct
67 Nov

34 Sep
25 '8 Nov
22 Aug
4% J'ly

5734 Dec
6 Sep

33 Nov
95 Aug
6 Sep
71% Oct
4 Dec
30% Nov
7 J'ly

30I4 J'ly
10 Nov
4934 Nov
17% Sep
80 Aug
17 Sep
5% Dec

70 Sep
5191 J'ly
80i4Sep
130 Oct
160 Sep

90% Feb
83 Feb
78
170
30
06

Feb
J'ly
Jau
Jan

68 14 Mar
36% Jan
96 Fob
96% Mar
43% Feb
128% Jan
37% Jan
31% Jan
48 Jan
122% Jan
5159 \t Deo
104% Jan
9514 Feb
22% Jan
64% Jan
3234 Feb
55% Feb
27 Si Feb
62 May
38% Feb
29% Feb
55% Feb

236 Feb
75% Mar
4134 Jan
93 Jan
46I4 Feb
98 Feb
41% Jan

235 Feb
29% Jan
11% Jan
37% Jan
1134 Jan
42% Jan
1934 Jan
48% Jan
31% Feb
9534 Feb
6% Feb
24% Jan
52% Feb
99% Feb
126 Mar
98% Jan
13438 Jan
123 Deo
169 Feb
14% Feb
80 Jan
125% Feb
225 Jan
15% Jan
65 Jan
82% Jan
122 Jan
22% Feb

222 Jan
119 Jan
35 Mar
85% Jan
3434 Jaji

204 Feb
19% Jan
74% Feb
73 Jan
46% May
89% Jan
13 May
47% Feb
106% May
29% Feb
95 Feb
-77 Jan
124% Jan
4234 Jan
108% Feb
6534 Jan
95 Feb

23534 Jan
37 Feb
90 Feb
22% Feb
80% Feb
30 Feb
84% Feb
72 Feb
97% Feb
6% Feb
68% Mar
4034 Jan
15 Jan
7934 Jan
15 Feb
55 Feb
.60% Feb
15 -4 Feb
9634 May
28% Jan
73 Jan
19% Feb
-8 Feb

'8 Feb
34 Jan
^8 Feb
Si Feb
'ePeb
'4 Jan
Jan

Si Feb
Jau

1 .Tan
Jau

-39'
893.

66=
128'
39'
333
81

249'
93

22
!24

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONs

Banks Bid Ask. Banks Bid Ask Trust Cos. Bid Ask Trust Co's Bid Ask Trust Co's Bid Ask Trust Co's Bid Atk
Varick 1 165 BROOKLYN

Manufactrs'. 325
N. y. CITY

Bankers' Tr. 300 320 Exchange Tr
MortouTrust
Mut.Alliance

900
220

910
240

Windsor 120014

Wash.H'htsli 200
West Sideli.. 500 Mechanicsll . 230 Bowl'gGreen 196 210 Farm Lo cfe Tr 1375 1425 N YLife&rr 1000 1050 BROOKLYN
YorkviUeli .. 375 .Merchants'.. 115 BroadwayTr. 140 145 Fifth Ave Tr 530 560 N Y Sec & Tr 900 1000 Brook yn Tr 390

Nassau 380 C'lR'tyB&Tr 395 410 Guaranty Tr 610 640 North Amer. 245 255 Flalhush 190 2"o"6

Nat City 310 Central Tr'st 1970 2000 Guardian Tr 170 130 Real Est Tr'l 390 410 Franklin 320 340
BHOOKLYN North Sideli. 230 City Trust... 276 290 Knick 'rb'k'r 870 890 StandardTr'I 325 350 Ha-;iilton 290

People'sTi 215 Colonial 306 325 Lincoln Tr... 320 335 Tr Co of Am. 225 230 Kings Co
L Isl L&Tr.

400
BorougliU— 150 17lh Wardli. 150 Oommonw'th 60 65 McV'ck'rRty 206 Union Trust 1390 2"90

Broadwayl .. 300 Spr.ague 210 Si Continental

.

675 Mauhallau .. 500 USMtg&Tr 400 430 Nassau 260
Brooklyuli .. 130 Siuyv'tHtsI 130 Eastern Tr.. 145 Mercantile .. tiooo Unit States . 1475 1500 People's

Willianisb'g.
330 360

Con'yIifeBB' 140 UuionTi 150 Empire State 174 ITS Merchants'.. t235 VauN'deuTr 195 200 240 247
First 400 WailaUoutli . 150 Equitable Tr 675 700 Metropolitau 600 6'25 Washington 390

_^
• Bid and asKod prices; ui> .sales ou this ilay. 5 Loss luau.UJ sinres. t

1 Sale at Stock Exchange or at aaotlon tbia week, o Ex stock dividend.
cix ri:<iic.s.

t Trust Co.
li J. P. .ylorgau -Ss Co. oertilioiites.
certitioates. 1| Banks in.krKe.l with a paragrapUi (H) are State banU



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
OCCUPYING FOUll l'A(iE:

BOND!?
n. y. stock exchange
Week Ending Feb 12

U. S*. Goveniineiit
U S 2s consolregislereil.cil93U
U S 28 cousol coupou til93U
U S 28 consol reg small.. ril930
U S 28 cousol coupsinall.tilysu
XJ S 3s registered fciyl^
V S 38 coupon /ciyib
U S 38 reg small bonds. .fclUlS
U S 3s cou siuall bonds. .fcl91bi

V S 4s registered ftl9070 S 48 coupon A1907
XJ S 48 registered 192"
U S 4s coupon 192u
U S 5s registered 1904
U S 5s coupon 1904

Foreign Government
Franklort-on-Main 3*28 ser 1.

These are price
XJ S of Mexico s 1 g os ol; 1899

State SeciU'ities
Alabama classA 4 to 5 190U
Class B58 1900
Class C 48 1900
Currency funding 4s 1920

Dist oi Columbia 3'05s 1924
liOvusiana new consul 4s. .1914
Small

Missouri funding 1894-1990
North Carolina cousol 4s. 1910
Oa 1919

So Carolina4^s :iO-4o i93J
Tenu new settlement 3s. .1913
Small

Virginia fund deOt 2-3s...l991
Os deterred Urown Bros ctfs.

Railroad
Alabama Cent iiee So Ry

laba Mull Hee At Coast Line
Albany & Susq iee Uel & Huu
AllegUeuy Valley iHee Penn HH
AUeg & West Hee Bull li & P
Am IJock <fc Im Hee Cent of N J
Ann Arbor 1st g 48 /il995
AtCliTcfc S tfegen g 48.. .1995
Kegistered 199"
Adjustment g 4s /i.1995
Registered /tiy95
Stamxied /il995

EastOklaDiv 1st g 4s. .1928
Cbic & St Louis ibLUo..l915

Atl Knoxifc JSorlstg5s..l940
Atlantic Coast 1st g 4s./i,1952
Cbarles & Sav Ist g 7s.. 1930
Sav iJ'<fc W 1st gold GS..1934
Ist gold 5s 1934
8t Jolm'sLiv Islg 4s. 1934
Ala Mid 1st gu gold 5s 192b
Bruns & VV 1st gu g 4s 193»
suspoca<feagug4s lyib

Atlantic & JJauv Hee South Ky
Atlantic & VacUc 6'ee South Ky
Austin & N W /See Sou Pacific
l>at Creek & S Hee Micli Cenl
X>alt& Ohio priorlgS'as. 1925
Registered /il925
(iold4s /i.iy4b
Registered /tl94»

Couv deb 48 1911
jPJun&MDivlslg 31281925
Registered ^^1925

P L E & W Va Sys ref 4sl941
Southw Div 1st g3'2S...1925
Registered /il925

Monou Riv 1st gu g 5s. .1919
Cen Oluo R 1st cg4i2S..1930
Pitts Clev & Tol 1st g 6s 1922
Pitts & West l8tg48...1917
J P M & Co cents

Beech Creek *ee .NT Y C <fc H
Bellev & Car i'ee Illinois Cent
Bklyn <fe Moutauk Hee Long 1

Bruns & West aee Atl Coast L
BuffaloNY& Erie *Vee Erie
Buttalo R<fe Pgen g 5s.. .1937
A11& West Ist g 4s gu.. 1998
C1& Mahlstgugos 1943
Roch <fc Pitts Ist g 68. ..1921
Consol Ist g 63 1922

Buttalo <fc Southwest Hee Erit
Burt & Susq 1st ref g 4s.dl951
Registered dl951

Bur Cedar R <fc No 1st 5s. 1900
Con Ist & col trustgSa.. 1934
Registered 1934

CRrF<fe JSr Wlstguos.lO'^l
M & St L Ist gu g 7s 1927

Cianada South 1st 5s 1908
'2d 58 1913
Registered 1913

Garb & Shawn iS'ee 111 Cent
CaroUna Cent See Seab Air L
Carthage & Ad ,See N Y C <fe H
CedRlaE<fcN >i'eeBCR<fcN
Cen Branch U Plat g 4s... 1948
Ceu Branch Ry t^ee Mo Pac
Central Ohio See Balli & Ohio
Cen RR & B of Ga col g 5s 1937
Cent ol Oia RK 1st g 5s..j>1940
Consol gold 5s 1945
Registered 1945

Ist pre! income g 5s 291945

M-S
s on

2

J-J
J-J
J-J
J-J
F-A
J-J

A-0
J-J

Q-J
A-O

Nov
Xov
M-N
MS
,v'(- 8
J -D
MS
J-J
A-O
A-O
J-J
M-N
J-J
J-J

J-J
C^-J
A-O
y-J
WI-8
M-N
y-F
M-N
J-J
q.j
FA
.VI -s
A-O
J-J

iVI-S

A-O
J-J
F-A
J-0

J-J
J-J
J-U
A-O
A-O
A-O
J-L
J-J
IVI-8

M-S

J-D

M-N
F-A
M-N
M-r4
Oct

Price
Thursday
Feb 11

Bid

10434
10434

Ask

105-4
1051-

106
106

1071^4
1071.

106 Hi

107
107
132^4
132 "4

107V
107 J-2

133
13314

94 ...

the basis ol
90 ....

kese are pr

118
'103

10^

95

IH.
9412

*9278 93
9938 Sale

*87»2 SS--.

H ,

"aSale
109
92

134
126ial28

*112

*lll
*92
•92

93 12 Sale

ioiiisale"

89^.

^^^ 95
"8714 Sale

105
lOS 111
iigi^
*95 100

115 Sale

111
118>tj
12034 122 >2

102 10-^ ^
117

110

102 12 Sale
106 If 10712
105 ig

.107

1 0578 Salt,

'".'"."io

Week's
Hange or
Last Sale

Low Migh

107'4 Jan'04
IO5I4 Jan'04

107''8Nov'03
107=8 Jan '04

107 J'ne'02
107»2NoT'0o
109'2Dec'03
107 Hz Jan '04
13334 Nov'03
13234 13234
lOlVzAug'OH
101'4 Nov'03

95 »2 Feb '02
four marics
98 >, Nov'03

tees n the b

10433 Sep '02
109 14 Oct '00
1021-2 Mar'02
111 Mar'02
121 Mar'03
106 Apr '03
10912 FeO'99

to

asis

102 12 Jan '04
136i2J'ly'01
120 Mur'OO
96 Noy'03
93 12 Nov'03
93 12 Dec '03

92\ 92 '6

99 14 9934
loo Jan '04
871-^ 881^2
82 12 Jan '04

88 88 12

9334 Dec '03

114i2 0ct 'Oi'

92 12 93 14

1251* Nov'03
112'58Jan'04
95i4Nov'01
111 Apr '03
87 Aug'Ol
91i2 0ct '03

9313 941b
941-.4 Jan'03

101 1011,2
9934 Oct '03

94 Nov'03
883, Jan '01

95i2Feb'04
87 14 88 14

90 i4J'ly'0i:
II414 J'ne'02
10934 Oct '03

122 Jan '04

98 Aug'03
100 14 Feb '03

115 115

103 Apr'97
124i4J'ne'03
I2II4 1211*

98% Jan "04

) 02 102
117 Jan'04
120i2Mar'0o
118 Jan '02

10212 103
106»4 107
107 Aug'03

92 12 Jan'04

10412 J'ly '03
118 Jan'04
105 106
105i2Sep'0]
69 12 71

No

10

10

2
247

"8

12

95

36

46

41

10

Mange
Since

January 1

Low High

1051210714
105i4l05t>e

1071-J108

1071210712

13234 134

ne do liar.

of $5 to a.

102 ij 102 "2

92 9312
9878 100
9914IOO
87 12 90
82 12 8212
8712 8934

92 12 941*

11238 11258

93I4 95I4

10034 io2"

8712 8934

93 14 97
S7I4 89

122 122

115 117

I2II4I2II4

9812 99

10138 102
117 117

IO212I0314
10614 10712

92% 9212

118 118
10334 IO6I2

2 68 71'-.

BONOss
N. Y. STOCK EXCHANGE
Week Ending Feb 12

Central ol Gu—(Continued)
2d pret income g 5s j9l945
3d pref income g 58 2^1945
Chatl i)iY pur mon g 4s. 1951
Mac & Nor Div 1st g 53. 1940
Mid Ga<fc Atl Dir 5s 1947
Mobile Div Ist g 5s.. ,..1946

Oent ot N J geu'l gold 5.^.1987
Registered , /il987

Am Dock & Imp gu 58. .1921
Le <& Hud R gen gug58 1920
Leh & Wilks B Coal 5s. .1912
Con ext guar 4 I2S ^1910

N Y & Long Br gen g 4s 1941
Cent Pacific See Ho Pacific Co
Clias & Sav See Atl Coast Line
Ches & Ohio g 6s ser A../il908
Gold 68 al911
Ist consol g 5s 1939
Registered 1939

General gold 4 las 1992
Registered 1992

Craig Valley Ist g 5s. ...1940
R<fe A Div Ist con g 48.. 1989
2d consol g 4s 1989

Warm spr Vai 1st g 58.. 1941
Greenbrier Ry lstgug48 '40

Chic ife Alt RR ref g 3s. ..1949
Mailway 1st lien 3128...I950
Registered 1950

Chic B <te Q—Ch cfc la D 5s 1905
Denver Div 4s 1922
lUinois Div3i28 1949
Iowa Div sink fund 5s. .1919
Sinking fund 4s lyiy

Nebraska Extension 4s. 1927
Registered 1927

Southwestern Div 48 1921
Joint bonds See Great North
Debenture 58 1913
Han tfc St J 03 consol 6s.. 1911

Chic <fe E 111 1st 8 t cur 6s. 1907
Ist consol g 6s 1934
General cousol IstSs 1937
Registered 1937

Chic & Ind C Ry Ist 68.1936
Chicago & Erie See Erie
Chic ln& Louisvref 63. ..1947
Refunding gold5s 1947
LouiavN A & Ch Ist 6s. 1910

Chic Mil & St Paul con 78 1906
Terminal gold 5s 1914
General g 4s series A..el989
Registered el989

General g 3 128 series B.el989
Chic<6) LSuDivg5s....l921
Chic <fe Mo Riv Div 5s... 1926
Chic& Pac Div 6s 1910
Ghlcfe P Wl8tg5s 1921
Dak& Gt SogSs 1916
Far & Sou assu g 6s 1924
Ka8t<fc DDivlst7s 1910
1st 5s 1910

I<fe D Exteulst7s 1908
LaCros8e& D Ist 5s 1919
Mineral Point Div 5s 1910
So Minn Div IstOs 1910
Southwest Div Ist 68 1909
Wis<fc MinnDivg5s 1921
Mil& No Ist M L 68 1910
Ist consol 6s 1913

Chic & Northw cons 7s 1915
Extension 4a 1886-1926
Registered 1886-1926

General gold3i2S 1987
Registered 2>1987

Sinking fund 6s...lb79-12yy
Registered 1879-1929

Sinking fund 5s. ..1879-1929
Registered 1879-1929

Debenture 68 1909
Registered 1909

Debenture 5s 1921
Registered 1921

Sinking fund deb 5s 1933
Registered 1933

Des Mo & Minn lat 78. .1907
Milw& Madison Ist 6s. .1905
North Illinois Ist 5s 1910
Ott C P cfc St Paul Ist 5s 1909
Winona & St Pet 2d 7s.. 1907
MU L S <fe West Ist g 68 1921
Ext& Imp 8fundg58l929
Ashland Div 1st g 68. .1925
Mich Div lstg6s 1924
Convertible deb 5s 1907
Incomes 1911

Chic Rock Isl & Pac 68. ..1917
Registered 1917

General gold 4s 1988
Registered 1988

Coll trust Series B 4s.. .1904
H48 1910
M4s 1915
N48 1916
V i& 1918

Chic R I & Pac RR 4s. .2002
Reu'i.stered 2002
Coll trust gold 58 1913

Choc Ok <fe G gen g 5s .01919
Consol gold 53 1952

Des M & Ft D 1st 4s 1905
l8t2i2S 1905
Extension 4s 1905

Keok & DesM Islos 1923

«.2 Price
Thursday
Feb 11

Bid
Oct
Oct
J-D
J-J
J-J
J-J
J-J
y-J
J-J
J-J
M-Ml
Q-J^
M-S

A-O
A-O
M-N
M-N
M-S
M-S
J-J
J-J
J-J
M-S
M-N
A-O
J-J
J-J
FA
FA
J-J
AO
A-O
M-N
M-N
M-S

M-N
M-S
J-D
A-O
-\1-N

M-N
J-J

Ask
30
20

J-J
J-J

M-N
Q-F
A-O
A-O
A-O
A-O
M-N
M-N
A-O
A-O
M-N
M-N
F-A
M-S
M-S
M-S
M-N
M-N
FA
M-S
J-J
F-A
M-N
J-J
J-J
J-J
J-J
M-N
M-N
M-N
M-N
M N
M-N
M N
M-S
J-J
M-N
J-J
J-J
J-J
A-O

lOSig
102 I2

10434
1 30 .Sale

130
11 1 14 115
100
101 104
iOl 102
1Q3

107
11034
116i2Sale

114
10314 103 12

10612
101 10) I4

94 12 96
106 14

85
83 84
75 Sale

9914 101
92 12

I 10
101=8
10512 Sale

100*4

106 Sale
I1412II51-Z
IU6I4IO8

116

11314 .

,
II5I2

1261a Sale

1081a.
165 .

1083* .

108 .

9712
II312 11534
115 119
110
II518II534
109 12
127
118 II&I2
105 ....

IIII2
105
llO'sllS
109
114i«115
lUia
*11534
12939

*103 106

98 1« 99

U3^;;;;;

io934 ;;;;;

104 I2 100
103 I2

108 12

1071a
II512
II312II6
10334
102^4
I05I4
I06I2 ....
lllia
12834 130
11778
13238
12912
99 12

11234
122
12158
102 Sale

68 12 Sale

80 's Sale
10434

96 ,

9II4
,

96 .

IO3I4

Week's
Range or
Last Sate 2Q jn

Lo-u) Uiyh
291a 29 H,

18=8 1S\
92 Aug'02

10814 Sep '02
102 J'ue'99
103 J'ly'03
l;!0 1301-.

131) Feb'04
111 "2 Jan'04

105 Dec '03
101 la 1011-^

IOSI4 Feb'04
111 Jan'u4
11539 115 Hi

115 115
I0314 I0312
103 Apr'Ol
112 May'03
IOII4 101 14
94 12 Jan'04
100 1^ Oct 'O:

9058 Dec '03
82 4 82 12

75 76 iv

8334 Apr '02

10434 Apr '00
99 Feb'04
93 93
109 ip Dec '03
10034 Nov'o3
105 !« 105=8
105 Dec '03
10034 10034

106 106
115 i<eb'04
10014 Jan '04
12938 Oct '03

116 1167,
120 I)ec'02
113 Jan'04

1261a
108
108
170
IIII4
109
111
98=8
11612
119
10959
115
111 la

137 12
II8I2
106
183
11338
105 14
llO'i,

10934
II414
113
116
12938
104
10638
99

103
11334
IIII2
10934
10634
105
IO4I4
108^8
10334
116 la

123

126 1-.

J'ly'03
Jan '04

Feb'04
Dec '03
Jan '04
Dec'O
Jan '04
Apr'03
Jan '04

Jan '04

I1511
Nov'03
j'ly'yy
Feb'04
Jan '04
Feb '03
Oct 'Ob
J 'ly '0

Jau'04
Feb'04
II414

Oct '03

J'ly'03
Feb'04
Jan '04

Oct '02

Jan '04

Nov'98
Dec'03
Deo '03
Feb'04
Mar'03

lOi
Jan '04

Jau'Ol
Jan '04

11512
May'Ol

106
108
10559
IIII4
128^4
119»4
142 12

13134
107 ig

109
12218
125
IOII2
107
98
99^8
99 12
9938
87
6734
88^4
7919

10458
lOo^f,
95 I4

90
98

10412

Nov'O:
Oct '0'

Nov'03
Dec '03

Jan '04
Dec'03
Feb '02
Dec'03
Feb '01
Sep '03

Jan'04
Nov'03
102

Jan '03

Aug'03
J'ue'02
J'ly'02
J'ne'02
Aug'03

70
Jan '03

8134
Jan '04

Jan '04

Oct '03

Oct '03

Jau'04
Nov'03

30

10

Low liiglx

281a 32
18=8 2014

390

446

Range
Since

Jan-uary 1

12818 1311a
130 1301a
lHi,112ia

100 102

IO314 108>4
111 111
11434 iie^*
115 115
102 104

99ial01ia
9412 941^

811a 83
741a 77

99
92

101 >9

93

IO6I2IO6

100 1003*

10534 1061a
1144115
1061^ 10614

11534 llS^a

II214II3

126^2128

108 108
170 170

10818 109

98 98=8

119 119
109 5g 111
114'4ll6

116 Is 1181a
106 106 ,

11034 11034
10934 10934
11 4I4 11434

12938 1293e
104 104

9818 99

1091210934

105 106
1041410414
108^8 1087,
10834 1083*
11512 1151a

12858 129

122i«122i«

101 101

66 12 7434

73 85
1045^10459
L03'8l03'8

9334 98

l^lI!SCELLANEOL^» BONOS—ContinuctI on Next Page.

Street Railway
Brooklyn Rap Tr g 53 1945
Atl Av Bklyn imp g 5s. .1934
BkCity Ist con 58.1916, 1941
Bky COiSc Scongug 5s. 1941
Bklyn Un El 1st g 4-5s.l950
Kings Co El Ist g 4a 1949
Nassau Elec gu g 4s 1951

City <fe S Ry Bait Islg 5s. 192k
;Conniiy<fc L l.'stdi ref g4i2S '51
Den Cou Tr Co 1st g 5s. ..193;.
Den Tram Co con g 6s. .1910
MetRyCo 1st gu g6s..l9]]

Det Cit StRy Istcong5s.l906
Gr Rapids Ry Ist g5s...al91i,
Louis Ry Co Ist con g6s..l93(
Market St CRy Ist g 6s. .191:
Met St Ky gen col tr g 58.199

,

Bway<&7thAvl8tcg5sl94

A-O
J-J
J-J
M-N
FA
F-A
J-J
J-L
J-J
.4-0
J-J
J-J
J-J
J-D
J-

J

J-J
F-A
J-D

100 Sale

i07ia"I!!

lOOHiSale
8434 Sale

90

U 2 12 Sale
1141..

100 100
110 Jan '99
10738 Jan '04

100 Jan'04
100 IOOI2
84 85
85 la Jan '03

90
95

Oct 'W.
J'ne'OO

103 Nov'Ol

109 Mar'9b

II212
113 la

112 V
113

100 102

10738 10738
100 100
100 103 14

84 87 1-

ll-^ivllSi-.

1121, U3'-.

Street Railway
Met St Ry—rC'on;Ref g 432002
Col<fc9thAvlstgu g 58.1993
Lex Av & P F Ist nu a 5s 1993
Tliird Ave RR cm'] gu 4.s 2000
Third Ave Ry Ist g58..1'.);!7

M.tl WS Kl(ClilC; l.st g4s.ili3fe
S\ il El Ry di L 30-yr g 5s.l920

xm .St Ky 1st con ;: 5s..l91',i
JoRyLtH<feP l.si g6e.l937

>i Paul City Cab cou g 58.1937
union El (Chic) Ist g 5s.. 194;"/

United RRs San Frs f 4s. 1927
United Rys St L l.-,t g 4s. 1934
VV Chic St 40-yr cons g 58. 1930

<ias an<l KIcctric Ijislit

Atlanta G L Co Islg 58.. .194'.

liklyu U Gas Ist con g 58.194:'

A-O
M-S
M-S
J-J
J-J
F-A
F-A
J-J
.VI-

N

J-,)

A-O
A-O
J -J

l-l.
yi-N

90 9112
117 11834
116^4
94 I2

11719
95

104

'i'ob'

79" 8ale

113 Sale

Olia 9112
119 Jan'04
II6I4 Jun'Ol
S.14'2 95

117 Jau'04
95 Jau '04

106 Oct '99
110 J'ue'02

1 09 14 Apr'03
l09i2Dec'y'.i
79 7938
8438J'U0'03
99 Dcc'y'r

113 1133^

6912 921a
119 119
IIOI4H6I4
941a 95 14

117 117
95 95

751a SO

I 1234 114

*.N'u 1 .nc«> Friday; latest price tlus week, a Due Jan dDuexVpr e Due .uny i/Uuo.j'ne /iDuoj'ly /c Uuo Aug Duo Oct 3:) Due Nov iOplion sale
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lt«IMt>
N. Y. STOCK EXCHANOK

Wkkk KvinNO FEB 12

Chio * St U .SM Atoll T A !<« Kr
Chio St L. A N O Set III Cent
Chic St l-ifc I'jtm .sy<PeiMiC<
CliRi St l" >l .V; (.) con 68. ..1931
Conn t>8 rt'iluc«Ml to 3i-.8.Ui3i
Ch St HA .Mum 1st Bi>8 191S
Nor WlacoUHin l.st 68...193<'
St P A S City 1st IS f.s... 19111

Chicago Ter 'lYaii.s t 4s... 194 7

Chu-.fc \Vi-8t liulKeii K ti.HyliKV."

Clue (& W Mich Set- I'ore Man)
Choo O A Ouir Sff C K 1 A 1'

Cin H A I) oonsol a f 7». . . 19or.
Mnoia 4'u8 1937
Cln D A I l8t KIIK58...1941

C I St L A C Hee C C C ife St I

Cln SAC 6V# C C C St L
Clearlield A .Mali Her K It A V
"Ilev On C A St L Keu g Is 1993
Cairo Uiv l8l gold 4» 193!-
ClnWA M Uiv l8tK 48.1991
St L l)lv l»t col U k4s.. 199(1

Kejfisteretl 199(i

SurAColDiv Ist g 48..1940W W Val Dlv Istjf 48. ..194(1

C I St L & C consol 68. .192(1
l8tgolil48 A-1931'.

Keeisterod fcl93t-

cms A CI oon l8tg58..192>>
OCC A I consol 7s 1914
Consol sink fund 7s 1914
General consol ^oKl 6m. 1934
Registered 1934

Ind Bl A W l8t pret 4s.l94(i
O Ind A W Istpf 58...rfl93.'-

Peo A East Isicou 4s. ..1940
Income 48 1990

CI Lor A Wli oon Ist n 58.1933
Clev A Marietta See Peun UK
Clev A Maliou Val cos.. .1938
Clev A Pitts See Penu Co
Col Midland 1st k48 1947
Colorado A Sou 1st g48...1929
Coliim A Greenv Sa So Ry
Col A Hock Val See Hock Vai
Col Conn A Term See N A W
Conn A Pas Rivs Ist g 48.1943
Dak A Qt So Se«CMASlP

aUas A Waco See M K A T
Del Lack A Western 7s... 1907

. Morris A Essex l8t79... 1914
l8t consol guar 7s 1915
Registered 1916

Islref t'u g3S28 2000
N Y Lack A W Ist 6s.. .1921
Construction 58 1923
Term A improve 4s 1923

8jT Biug A N Y 1st 7s.. 1906
Warren ist ret gu k -^ 1-2S.20OO

Del A Hud 1st Pa Div 7s. 1917
Registered 1917

Alb A Su.s 1st con gu 78.1900
Registered 1906
Gttar gold 6s 1906
Registered 1 90(5

Kens A Saratog.<» lst78.192J
Registered 1921

Del Riv RR Bridge See Pa RR
Denv A R Grist con g 48. 1936
Consol gold 4133 1936
Improvement gold 53...192.~^
RioGr West 1st g 4s 1939
Consol and col trust 4s 1949
Utah Cent 1st gug 4s al917

Bio Gr So gn See Rio Gr So
Den & S West gen s t g 58 1929
DesMoiAFtD SeeCR&lP
DesMAMinn &e« Ch A N \V
Des Moi Un Ry Ist g 58. .1917
Det il A Tol See L S A M So
Det A Mack Ist Ueu g 4s. 199 J
Gold 4s 1995

Det Sou Ist g 4s 1951
Ohio Sou Div Ist g 4s. ..1941

DtU A Iron Range 1st 5s.. 1937
Registered 1937
2d 63 1916

Dnl So Shore A Atl g 58. .1937
• ."aslof Minn SeeHtPU&M
XLiast Ten Va A Ga See So Ry
Blgin Jol A East Ist g 6s. 1941
Elm Cort A No See LehA N V
•Crie 1st ext gold 48 1947
2d ext gold 5s 1919
3d ext gold 412S 1923
4th ext gold 5s 1920
6th ext gold 43 192s
1st consol gold 7s 1920
^8t consol g fund 78 192u
£rie l3t con g 48 prior.. 1996
Begistered 1990

1st consol gen lien g 4s. .1996
Registered 1996

Penu coll tr g 4s 1951
ButtN YA Erie 1st 7s. .1916
Butt A S W gold 6s 1908
Chic A Erie 1st gold 5s.. 1982
Jelt RR Istgu g 58....al909
Iioug Dock consol g 6s.. 1935
Coal A RR 1st cur gu 6s. 1922
Dock A Imp 1st cur 6s.. 1913
N Y A Green L gu g os. 1946
N Y Sus A W l8t ret 58.1937
2d gold 41^3 1937
General gold 5s 1940
Terminal Ist gold 5s... 1943
Regis (55,000 each... 1943

MidRRotN J Istg6s.l910
Wiik A Eal8tgug58.1942

5i

/y<cc
Thursday
teb 11

WeftC$
Kaiiiie or
Last Salt 1?

Sangt
Since

January 1

j-i>
JD
M-N
J -J

A-O
.IJ

.\-o
JJ
M-N

J-P
J-J
J-J
M-N
.M-N
M-S
J-J
M-N
C}-F

li-K
J-J
J-D
J -I)

J-J
J-J
A-O
Q-J
A-O
Apr
A-O

J.J

J-J
FA

A-O

M-S
M-N
J-D
J-D
J-D
J-J
F-A
M-N
A-O
F-A
M-S
M-S
A-O
A-O
A-O
A-O
M-N
M-N

J-J
J-J
J-l>
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-K

M-N
M-S
M-S
A-O
J-D
M-S
•M-S
J-J
J-J
J-J
J-J
FA
J-L
J-J
M-N
A-O
A-O
M-N
J-J
M-N
J-J
FA
F-A
M-N
M-N
A-O
J-D

131
931-2

LSOU
LlOig
1221-2

* 7SHi
llOSi

IO4I4

132

Low High

1 31 »a Feb -04

93 Deo '03

131 Jan '04

126 Sep '03
121-''4 Jan'04
79 Feb '04
109 la Oct '03

l()4iaDeo'03
113 Oct '00

113 Deo '03

07 "a 9S
101 la Oct '02
98 Feb "04

1011* Feb '04
99 Jan '04

102 Dec '02
94ia.\"K'03
105 Jan '04

101 Jan '04

No Low Jligh

1301a 132

i3()i4i'3l"

....
121 la 12134
73 82^4

ll'J

98 Sole 13 asia 98

98

"95""

93
106
99

ioi'ii
io;i4
9818

ill)"

....

98 98
100 lOlit,
99 99

— 105 105
101 101

110^8
121

112^8 Nov'03
120 J'ly'03

126 130 Dec '03

1041a Nov'Ol

• 98
' 62
113

1151a

61 H;
85 14 Sale

97 97
63 Feb '04

1121a 1121a

116 116

60 61
841a 86

8

""i

2

30
22

951a 98
60 641a

112iall2ia

116 116

56 63I4

841a 8912

113
I29I4
130»8

Sale"
112'^ Jan '04
12914 12914
130 14 Dec '03
140 Oct '98

'"i
112'>8ll2'%
129141291a

128»4
IIII4
IOOI4
110

127 Jan '04
IIII4 IIII4
IOOI4 Jan'04
109^8 log^^s
102 Peb'03
137 137
149 Aug'Ol
108 Jan '04

122 J'ne'99
106iaDec'03
lll»8Feb'02
143^4 Nov'02
147iaJ'ne'02

981a Feb '04
106=8 May'03
IO414 104 14

96 96 14

85 Jan '04
97 Jan '02

So Jan '04

111 Feb '01

93 Dec '03
94 Jan '04

75 la Aug'03
831a Feb '04
llli4Jan'04

"i

"'16

127 127
IIII4II412
IOOI4 IOOI4
log's 1097g

137 Sale 1 137 13714

ibs' ibs"IO8I4

105 H2

14178
140

97 la

104
10414

'si'i;

981a
107
Sale
96

97% 981a

1

11
103 IO4I4
94 97
831a 851a

35I8

* 9314

961a
92

.... 35 36

.... 94 94

ill"
84 — 831a 83ia

llOiglllii

::;:::::::::

1091a

114

110
1141a
110
II3I4
101
133

*130is
97 14

L36"

111 Jan'04

115 Jan'04

114 M»y'03
112 Nov'03
llOia llOia
1141a Jan '(14

10178J'ne'03
13518 Feb'()4
130 Aug'03
9734 98
981a Jan '04
84^4 S634
8534 Feb '04
90 la 901a

1251a J'ne'03

....

111 111

115 115

10 llQialll
1141a 1141a

.... 1327gl35i8

97^4 108

61

16

97 981a
981a 9«ia
84 86^4
853i 8534
891a 931a

85 1« Sale

89
12473

90

118 ]

lOlia
13118
ll3ia.
Ill .

108 .

110 .

981a 1

101 la J

113 .

LlSia 118 Feb '04
106 Aug'02
131 Feb '04
1131a Jan '04
113 la Nov'03
108 la Jan '04
109 la Jan '04
99 Nov'03

104 Jan'04
1131a Jan '04

.... 1171a 11834

— 131 131
113iall3ia

1081a 1081a
1091a 1091a

02
04 .... IO314IO4

113iall3ia

IIII4.
108 .

lllia lllia
108 Feb '04

1 ill iifi^
1061a 108

BUNDS
N. Y. STOCK EXCHANGE

Wkkk Endinu Fkb 12

Erie A Pitts See Penu Co
Evans A T II Ist cons »>8.1921
Ist general gold ub 1942
Mt Vernon l«t gold l5a..l923
Sull Co Hninoh lal g 58.1930

Ev A Ind Islcon gu gOn.. ]92(>
L^argo A So See Ch M A St 1'

r lint A- Pero M See I'cre .Mar
Fla C A Penin See Sea Air Lino
Kort St U D Co Isl g 4 1-28. 194

1

Ft W A Den C l8t g 6h... . 1921
Ft W A Rio Gr 1st g 48. . . 192S
/ -"al liar ASA SeeSo PacCci
^"»alH A Hot 1882 1st 5m. 1913
Georgia A Ala See Sea A JMw
Ga Car A Nor See Sea A Line
Georgia Pacific .See So Ry
Gila V G <fe Nor See So Piic Co
Gouv A Oswegat See N Y Cent
Grand Rap A Ind .Sec Penu RR
Gray's Pt Term .See St L S W
Gt Nor—CKAQ coll tr4K 1921
Registered. /1 1921

Greenbrier Rv See Ches A O
Gulf A S I Lstref A r g 5h M952
Han A St Jo .SeeC U A <4

ousatonic Sec N Y N H A H
Hock Val Istconsol g4i-2S.1999
Registered 1999
Col A H V 1st ext g 4s.. 1948

Houst E A W Tex See So Pac
HoustATexCeu See So Pac Co
iUinois Central 1st g 4s.. 1951

Registered 1951
let gold 3ia8 1951
Registered 195

1

Extended 1st g3'-i8 1951
Ist gold 38 sterling 1951
Coll Trust gold 4s 1952
Registered 1952
LNO ATex gold 48. ...1953
Registered 1953

Cairo Bridge gold 48 1950
Louisville Div gold 3 las. 1953
Registered 1953

MidiUe Divreg53 1921
St Louis Div gold 38 1951
Registered 1951
Gold3ia8 1951
Registered 1951

Spring Div 1st g 3ia8...1951
Western Lines Ist g 4s.. 1951
Registered 1961

BellevACar Ist 6s 1923
Carb A Shaw 1st g 4s. ..1932
Chic St L A N O g 5s. ..1951
Registered 1951
GoldSiaS 1951
Registered 1951

Memph Div 1st g 4s... 1951
Registered 1951

St L Sou 1st gu g 4s. ...1931
Ind Bl A West See C G C A St L
Ind Dec A W 1st g 5s 1935
Istguar gold 5s 1935

Ind 111 A la 1st g 4s 1950
Int A GreatNorlstg6s..l919
2d gold 5s 1909
3d gold 4s 1921

Iowa Central 1st gold 5s.. 1938
Refunding g4s 1951

Jetteraon BR See Erie
Kal A A G R See L S A M S

an A Mich See Tol A O C
K C Ft S A M See St L A S FKCAMBAB SeeStLASF
Kan C A Pacilic See M K & T
Kan City Sou 1st gold 3s. .1950
Registered 1950

Kentucky Cent See LAN
Keok A Des Mo See C R I A P
KnoxviUe A Ohio See So Ry
LakeErie A Wlstg58..1937

2d gold 5s 1941
North Ohio Islgug 5s.. 1945

L Sho A Mich S See N Y Cent
Lehigh Val (Pa) coU g 58.1997
Leh Val NY Istgu g 4 las. 1940
Registered 1940

Leh V Ter Ry 1st gu g 58.1941
Registered 1941

Leh V Coal Co Ist gu g 58.1933
Leh A N if 1st guar g 4s. .1945
Registered 1945
EIC AN Ist glstpf 68.1914
Gold guar 5s 1914

Leh A Hud K See Cent of N J
Leh A Wilkes b See Cent ofN J
Leroy A Caney Val See Mo P
Long Dock See Erie
Long Island

—

1st consol g 08 h.1931
let consol gold 48 ft.1931
General gold 48 1938
Ferry gold4i3S 1922
Gold 4s 1932
Unified gold 48 1949
Debenture gold 58 1934
Bklyn A Mont Ist g 6s.. 1911
Ist 5s 1911

N V:BAMBl8tcong5sl935
N Y A R B Ist g 5s 1927
NorShB Ist con ggu 58 01932

Louisv A Nashv gen g 68.1930
Gold 58 1937
Unified gold 48 1940
Registered 1940

CoU trust gold 5s 1931
E H A Nash 1st g 6s. ...1919

AG

J-J

Price
Thtirgday
/•eb 11

AskHid
116 ....

103 1U6

108

IO4I4 Sale
75

'102

91 Sale
9334

lOSiaSale

114

10334
.

101 la 103
lOlSgioiia

91

110
7S

91

10478,

*il'7'i^;

119
11834
92 ,

103

105
105
100
1191a
99 Sale

72
109 >a

8914

69 70

n8ial20
111
112 113

IO714
105 107
105
11334 115

107»i•8-

.

118i«

100 la.

. 102

99

*11034
*10538
*107ia
*104ia

115
115
IIII4
98I4 Sale

108
113 n4ia

Weelc's
Hangs or
Last Sate

Low 11 mil
1163., Nov'(l3
103 Deo '03
112 J'ne'o:

35 !?

107 Dec '03

105 Mar'98
104 104 '.

731a 731..

10134 Jan '04

91
93 14

103

931*
93 14

103

10479 1051a

100 J'ne'03

114 Oct '03
113 la Mar'00
99 la Oct '03

94 Mar'03
99i4 0ct '03

103 Nov'03
102 Oct '01

103 Feb'04
104''9May'02
106i3Mar'03
95 96

123 May'99
80 Jan '04

911a Oct '03
101 Is Oct '99
100 Nov'OO
103i8Sep'03

124 May'Ol
90 Nov'98

119 Nov'03
118 118
87 Jan'04

102^4 Dec '03

101 Mar'02

107 la Sep '03
107 la Dec '02
99 Feb'04
119»3Jan'04
99 99
70 Nov'03
112 Feb'04
89 Feb'04

69
63

691-j

Oct '00

11334 Feb '04
112 Jan'04
lllia Feb'04

llOia
10534
105

1091a
107
94

Feb'O
Jan '04
Jan '04

J'ue'03
Oct '99

Jan'04
Dec '03

100 Mai'03

118 Jan '03

100
la Feb'04

lOliaJan'OJ
100 Oct '00

99 Feb'04
111 Jan '02

105 14 Mar'03
112 Mar'02
112 la Jan '02
112i2Apr'()2
116 Feb'04
llOiaDec'03
98 98 1-..

100 Jan '02

109 Jan '04
113 Nov'03

No

298

7

36

60

Hangs
Si nee

Janil aril I

Low High

10234 105 la

71 74

10134 1013,

901a 94
90 93 '4

1023410314

103 >a 1053,

102 103

93I4 95

80 80

118 118
87 87

99 99
118'8ll9"a
9334 99I4

IO9I8II2
89 89

69 70%

1151a 118»4
llOiallZ .

lllialllia

10434 106
105 105

107 107

1 00 la 100 la-

101 la 101 la

99 991*

116 116

98 99H

109" ibs'ii

iUlSCELihAN£UUS BON U!!»—Continued on Next Fage.

<xaH and Electric L.ig:ht

Buffalo Gas 1st g 58 1947
CU G L A C Co See P G A C Co
Con Gas Co See P G A C Co
Detroit City Gas g5s 1923
Det Gas Co con 1st g 5s...l918
EdKlIUBku SeeKCoELAP
E<1 E lU See N Y G A E L H A P
EqG LN y 1st con g 53. .1932
Eq G A Fuel See P G A C Co
GasA ElecBergCoc g5s.l949
Gen Electric deb g 3i-j8..1942

Gr Rap G L Co Ist g 68.. .1915
HudMou Co Gas Ist g 58. .1949
Kings Co El LAPg58...1937
Pnrcliase money 68 1997
Ed El IlHknl8tCong48l939

LacGa8LofStLlstg5s.el919
Milwaukee Gas L 1st 4s.. 1927

A-O

J-J
F-A

M-S

J-D
F.A
FA
M N
A-O
A-O
J-J
Q-F
M-N

65

97 la Sale

1121a.

881a

1041a.

118 121
94

105 Sale
90

74 J'ne'03

96 971a
105 J'ne'03

112 Nov'03

61 la Oct '01
88 Feb'04

10734 Dec '00
105 Feb'04

117 la Jan '04
93i4Mivy'03

105 l()5-">8

90 Feb'04
21

96 97I2

88 881a

104 105'a

iYfiaiVfi^

\\)i" iod34
871a 90

Gas and Electric Light
Mnt Fuel Gas Co See Peop Gas
N ewark Cons Gas con g 58 1948NYGELHAPg 5S...1948
Purchase money g 48. ..1949
Ed El 111 Ist conv g 58. .1910
Istconsol gold 5s 1995

NY'&QEl LAP 1st con g 5sl930
Paterson A P G A E g 58.1949
Peo Gas A C 1st gu g 68.. 1904
2d guar gold 6s 1904
1st con gold 68 1943
Refunding gold 5s 1947
ChG-LACke Istgu g5s 1937
Con G Coof Ch Istg-u cos. '36
Eq G A F Ch l.st gu g 6s. 1905
Mu Fuel Gas Istgu g 5s. 1947

Syracuse Lighting 1st g o8.'51
Trenton G A El 1st g 58.. 1949

J -D
J D
F A
M S
J J
F A
M S
iM N
J D
A
M s
J J

J
J J
iM N
J D
M b

100
107 Sale

90
10514106
114
IOOI4

101 la

101 Is 101^8
1191a
105
107
104 la 106
10018 102
10014 105
96 101

104

107 1071a
91 91

105 Jan '04
114 Aug'O;!
1 00 ki Feb'04

10]iaJ'ly'03
]00i(.Dec'(13
119'aFeb'04
104 Feb 04
107 Feb'04
lOG Jail '04

10134 Feb '04
100 Nov'03

109 Feb '01

107 10834
91 9334
104 105

100 la 102

11834 11914
104 104
1061a 107
105 106
10134 1013«

"NopnceFrlday;latee* bid and asked this week. aDueJan fcDueFeb dDaeApr eDuoiUay ADueJ'ly /cDueAug o Due Oct gOueDeo jOutiou sftl«
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N. Y. STOCK EXCHANGE
Week Ending Feb 12

LotUBT ifc Nashv

—

(Continueitj
IiCin <fe Lex froUUi-js... 1931NO&M 1st gold 6s 19H0
N O & M 2<1 sold 6s 1930
PensacolaDiv gold 6s...1920
St L Div Ist gold 6s 1921
2d gold 3s 1980

Hender Edge Ist s t g 6s. 1931
Kentucky Cent gold 48.. 198'
L&N <fe M & M 1st g i^s 1945
Ii<fe N-South M joint 48.1952
Begistered 1952

N Fla <fe B 1st gu g 58.. .1937
Pens <fc Atl 1st gn g 68.. 1921
S& N Ala con gu g 5s. .1936
Sink fund gold 6s 1910

L& Jett Edge Co gug 48.. 1945
LNA&Ch SeeCl&L,
Mahon Coal -S«e L S & M S

anhattan Ryconsol48.1990
Kocistered 1990

Metropol El 1st g 68 1908
ManSW Coloniz g 5s.. ..1934
McK'pt & B V See N Y Cent
Metropolitan El See Man By
Mex Cent consol gold 48. .1911
Ist consol income g 38.al939
2d consol income g Ss. .ol939
Equip & coll gold 5s 1917
2d series gold 5s 1919

Coll tr g 4^128 1st Ser....l907
Mex Internal Ist con g 4s. 1977
Stamped guaranteed 1977

Mex North Ist gold 6s. ...1910
Mich Cent See N Y Cent
Mid of N J See Erie
MU L, S <fe W See Chic & N W
MU & Mad See Chic <fe N W
MU & North See Ch M & St P
Minn <fe St L 1st gold 7s.. 1927
Iowa Ex 1st gold 73 1909
Pacific Ex Ist gold 68... 1921
South West Ex 1st g 78.1910
Ist consol gold 58 1934
Ist and refund gold 4s. .1949

Minn <fe St L gu See B C R «fe N
M StP <fe S SM con g 4 intgu '38

M <fe P Ist 5s stpd 4s int gu 1936
M S SM & A 1st g 4 int gu 1926
Minn Un See St P M <feM
MoKan<feTex 1st g 4s... 1990
2d gold 4s gl990
Ist ext gold 58 1944
St L Div 1st ret g 4s 2001
Dal & Wa 1st gug OS... 1940
Kan G& Pac Ist g 48. ..1990
MoK& E 1st gug 5s.. .1942
MK&TofTlstgug58.1942
SherShA Solstgug5s.l943

Missouri Pacific 3d78 1906
Ist consol gold 6s 1920
Trust gold 5s stamped. al917
Registered al917

Ist coll gold 5s 1920
Cent Br Ky 1st gu g 4s. 1919
Leroy&CVALlstg5s 1926
Pac R of Mo 1st ex g 4s. 1938
2d extended gold 5s. ..1938

St Li IrM& Sgen con g 5sl931
Gen con stamp gtd g 5s 1931
Unified <fc ref gold 4s. .1929
Eiv & (Jr Div Ist g 48.. 1933
Registered 1933

Verdi V 1 & W 1st g 5s. 1926
Mob & Birm i)rior hen g 5s 1945
Mortgage gold 43 1945

Mob J &K C 1st cons g 58. 1953
Mob & Ohio new gold 68. .1927
Ist extension gold 6s../i.l927
General gold 43 1938
Montgom Div Ist g 5s. .1947
St L & Cairo ooU g 4s..el930
Guaranteed g4s 1931
M & O coU 48 See Southern

Mohawk & Mai SeeNYC&H
Mouongahela Riv See B <fe O
Mont Cent See St P M & M
Morgan's La &T See S P Co
Morris <fe Essex See Del L & W
Nash Chat <fe StLlst 7s.l913

Ist consol gold 58 1928
Jasper Branch 1st g 68. .1923
McM M W & Al 1st 68. .1917
T <fe P Branch 1st 68 1917

Nash Flor & Shef See L & N
Nat of Mex prior lien 4 "-iS. 1 926

Ist consol 4s 1951
New H & D SeeN Y N H & H
NJJuncRB Se«NYCeuc
New & Cin Bdge See Penu CoNO&N Epriorlieng6sol915
N Y BkJn & Man Bch See L I

NY Cent* H Kivg 3»2S.1997
Registered 1997

Debenture 5s of. ..1884-1904
Registered 1884-1904

Kegistdeb 58 of... 1889-1904
Debenture g4s 1890-1905
Registered 1890-1905

Debt certs ext g4s 1905
Registered 1 905

Lake Shore coUg 3HiS...1998
Regi8tere<l 1998

Mich Cent coU g 3 ^za 1998
K"ifi8lered 1998

Beech Creek 1st gug 48.1936
Registered 1936
2d gu gold 58 1936

Beech Cr Ext latg 3 »2S 61961

M-N
J-J
J-.I

M-S
M-S
M-S
M-S
J-J
M-S
J-J
J-J
P-A
P-A
P-A
AC
M-S

A-O
AG
J-J
J-D

J-J
J'Jy
J'ly
A-O
A-O
FA
M-S
.M-S
J-D

J-D
J-D
A-O
J-D
M-N
M-S

J-J
J-J
J-J

J-D
F-A
M-N
A-O
.M-N
FA
A-O
M-S
J-D
M-N
M-N
M-S
.M-S
F-A
FA
J-J
F-A
J-J
A-O
A-O
J-J
M-N
M N
MS
J-J
J-J
J-J
J-D
Q-J
M-S
F-A
Q-F
J-J

J-J
A-O
J-J
J.J
J-J

J-J
A-O

A-O

J-J
J-J
M-S
MS
M-S
J-D
J-D
M-N
M-N
FA
FA
FA
FA
J-J
J-J
J-J
A-OI

Price
Thursday
Feb 11

AskBia
103%
125 ....

122
112 114
122 ....

107^4 .

9712.
108'2.

91^4

lOS^iz.
111^2.
109 .

931a.

103 >a.

108

65
13

67
Sale

93'

141
llCa
118^4
114'8
116>sll6
97 98

9758 8816
771^ 78
99 J4 Sale

80

85
lOS^a

100^4
100 ...

106'i2 ...

iig^siig's
106^4 Sale

104i2Sale
92

101 ....
111 113
112 113
110 \Vi\
84 14 Sale

' 92

llO"*.
82 .

124
120 124
9334

114
871a 92

120H.
112«8.

.120

74 75

llOifl.

97 Ja

io2i^.
102 .

Sale
981-!

100^8
100
100%

' 99 'e
87
85 14
87

87 S.

Sale

105 .

Week's
Range or
Last Sale

Low High
108^4 Jan '03
124 Jan '04
122^4 Aug'OS
11638 .Mar'02
125^2 Aug'02
75 J'ne'02
113 Nov'99
9734 Jan '04

107><jJ'ne'03
91»aEeb'04

111 Dec'03
115 Jan '04
115 Jan '04
110 Mar'03
100 Mar'Ol

103 10334
103^8 Dec '02
108 Jan '04

64 66
13 14
7 8'i2

93 1* Feb '04
90% J'ly '01

105 May'OO

142 Dec'03
112% Dec '03
123iaApr'03
121 Jan '02
\\5\3aji'Qi
9734 97

98 Apr '01

103 Nov'Ol

97 la 9734
77>s 78
98^1 99 14

86 Oct '02
102 Jan '04
8834 Feb '04

108 Jan '04
10034 101
100 Jan '04

108 la Dec '03
119 1191.
106 IO634

10334
93
100
10134
113
11214
10934
84 14

9J%

104 1^

Jan '04

May'Ol
Dec'03
Dec'03
113 14

Oct '03
85 14

Deo '03

iioi4J'iy'oo
93 Apr '02

12334 Dec'03
130 Jan '04
94 Jan '04

114 Jan '04
89 Dec'03
98iaNov'03

1201a Jan '04
112iaJau'04
113 Dec '99
116 J'ly '02
111 Dec'99

100
76

100
Feb '04

97 12
98
102%
IOII4
1091a
100
99
991a
991a
87
86
87
91

105
1031a

98
Jan '04
Peb'04
Nov'()3
Sep '97

Jan '04

Dec '02
Dec'03
Nov'02

87 4
Jan '04

87
Jan '03

Jan '04

Nov'03

No

49

42
86
50

S3

26
36
55

35

Han^je
Since

January 1

Low High

12334 i24"

71

97 14 98

89" '92'

115 116
115 115

102 1033,

10714 108

64 711a
13 1634
7 934

911a 96

115iall5ia
97 98

961a 98%
77'a 81
98ii, 9914

102 102
87 883^
108 108
99 101
100 100

118% 119%
104% 107

10334 1071s
93 93

111%11312

84 86

130 130
94 94
114 114

120 1201a
112 1121a

100 IOOI4
74^1 7034

971a 98%
98 98

10218 102%

100 IOOI4

87
86
87

90
87 la

90

104 105

BONUS
N. Y. STOCK EXCHANGE
Week Estding Feb 12

N Y Cent & H R—(Conti7nie(i)
Cart<fe Ad 1st gn g 48. ..1981
Clearf Bit Coal Ist s f4s. 1940
Gouv<fe08welslgug5s 1942
Moh<fe Mai Ist gug 4s. .1991
N J June R gu Ist 4s. ..1986
Registered 1986

N Y<fePul8tcongug4s 1993
Nor & Mont 1st gu g 5s. 1916
West Shore Ist 4s gu... 2361
Registered 2361

Lake Shore gold 3ias 1997
Registered 1997

DetMon<feTol 1st 7s. 1906
KaA.feGRl8tguc58.1938
Mahon C'l RR Ist 5s.. 1934

Pitts McK <fe Y l8t gn 68.1932
2d guar 6s 1934
McKees &BVl8tg68l918

Mich Cent 1st consol 68.1909
5s 1931
Registered 1931

4s 1940
Registered 1940

J L&S Istg 3ia8 1951
lstg3ias 1952
Bat C <fc Stur Istgn g3s.l989
N Y & Harlem g 3'as...2000
Registered 2000NY& North 1st g 58. ..1927

R W<feOconl8text58./i.l922
Oswe <fe R 2d gu g 58...el915
RW<feOTRlstgug5s.l918
Utica<fe Blk Riv gug4s. 1922

N Y Chic & St L Ist g 48.1937
Registered 1937

N Y <fe Greenw Lake See Erie
N Y & Har See N Y C <fc Hud
N Y Lack & W See D L &W
N Y L E & W See Erie
NY&LongBr See Cent ofN JNY&NE SeeNYNH&H
New York New Hav <fe Hart—
Housatonic R con g 5s.. 1937
N H & Derby con g 5s. .1918
N Y&N E 1st 78 1905
1st 6s 1905

N Y & North See N Y C & H
N YOcfe Wref I8tg4s..ffl992
Regis $5,000 only ol992

N Y & Put See N ¥ C & H
N Y & R B See Long Island
N Y S & W See Erie
N Y Tex & M See So Pac Co
Nor& South 1st gSs 1941
Norf <fe West gen g 68 1931
Improvem't & ext g 6s. .1934
New River 1st g 68 1932
N & W Ry Ist con g 4a. 1996
Registered 1996
PocahC & C Joint 48. .1941

CC&Tlstgug58 1922
SoioV cfe N E Ist gu g 48 1989

North Illinois See Chi & N W
North Ohio See L Erie & W
Nor Pac—Prior lien g 4s. .1997

Registered 1997
General lien gold 3s a2047
Registered a2047

St Paul-Dul Div g 4s 1996
Registered 1996

C B & Q coU tr 48 See Gt Nor
St P & N P gen g 68. ...1923
Registered certific's..l923

St Paul & Dul 1st 58. ...1931
2d 5s 1917
Ist consol gold 4s 1968

Wash Cent 1st g 4s 1948
Nor Pac Ter Co 1st g 68. .1933
Nor Ry Cai See So Pac
Nor Wis See C St P M & O
Nor <fc Mont See N Y Cent
Olnd & W See C C C cfe St L

hio River RR 1st g 5s. 1936
General gold 5s 1937

Ore <fe Cal See So Pac Co
Ore RR & Nav See Un Pa«
Ore Short Line See Un Pac
Oswego & Rome See NYC
O C F <fe St P See C <fe N W
Pac Coast Co Ist g 5s 1946

ac of Missouri See Mo Pac
Panama 1st 8 fund g4ias.. 1917 A-
Sink fund subsidy g 6s. .1910 M-

Penn Co—Guar 1st g 4ias. 1921 J
Registered 1921 J

Guar 3 las coll trust reg.1937 M-
Guar 3 las coll tr ser B...1941
Tr Co certif's gu g 3ia8.19i6 M
C St L & P Ist con g 58.1932 A-
Registered 1932 A-

C1& Pgengug4ia88erA.'42 J
Series B 1942 A
Series C 3ias 1948 M
Series D3ia8 1950 F

Erie& Pitts gugSias B.1940 J
Series C 1940 J

N<feCBdgegengug4iasl945 J
PCC&StLgu4iasA...1940 A
Series B guar 1942 A
Series C guar 1942 M
Series D is guar 1945 M-
Series E 31^ guar g 1949 F

Pitts FtW& C Ist 78. ..1912 J
2d78 1912 J
3d 78 /a912 A

Penn RR Ist real est g 4s. 1923 M
Conaol sterling g 6s 1905 J
Con currency 68 reK...(/1905 Q.

•:;a.

J-D

O
N
J

J
S

N
O
O
J
o
N
A
J
J
J

O
O
N
N
A
J
J
O
N
J
M

Price
Thursday
Feb 11

Bid Ask

85

i03'

108 "a

ibo""
108
100%

103 14.
118 .

118%.
1251.2.
118 .

116 .

112%.
12112.
I2II4.

96%.
65 .

115 ....
117ial]8i4

10334 .

1031a,

125

101 la.

100 la.

102 la Sale

109
1271a
123
1251a
9713 9734

103 "a.

89 la

103 Sale

71 Sale
* 70I2

99

*120ia.

10734 .

106 .

941a.

ii'i*
90

108
10 r

107 107 14

99

107 103 "-J

105 IO8I4

91
95 ,

II8I1
117 ,

113
.

114
.

94

97 la.
.100

102 .

109 .

109 .

IO8I4
.

IOII4.
92 .

1181a.
121 .

1061a.

Week's
Range or
Last Sale 33 cc

Loxo High

95 Apr '02

107 la J'ly '00
105 Oct '02

105 1-2 Nov'Ol

l(>«'a 109
107^2 1071^
10014 100%
99% Dec '03
114 Feb '02

121 Nov'o:^
139 Jau'03

II2I4 Jan'04
122 Jan'04
127 J'ne'02
110 Lec'Ol
1061a Nov'OO

991a Oct '03

100 Sep '03

115 Oct '03

117% Dec'03
11334 Jan '02

104 104
104 104
103 May'03

131^ Apr '03

IO6I4 May'03
101 Sep '03

1021a 102%
100 Dec'03

114 Feb '03
130 Aug'03
127 Nov'03
127 Nov'OS
97 la 9734
96 "a Sep '03
90 Feb '04

107iaJ'ly'01
100 Jan '04

10234 103 14
10134 Dec'03
7034 72
7014 7014
97% J an '04

122 Oct '03

132 J'ly '99
112 14 J'ly '03
IO8I4 Jan'04
961a Nov'03
94iaFeb'02

111 111

1141a May'03
108iaJ'ly'02

IO714 107 14

102 Apr '03
102 Apr '02
108% Feb '04
106 Mar'O:^
102 Nov'98
92 14 Dec'03
96 96

118 Dec'03

IO8I4 Aug'OS

96 Jan '04

102 Nov'OO

109%
lUia
llOia
lOlia
91
127%
11934
130
105

Jan '04

Jan '04

Feb '01
Jan '04

Feb '04

Oct '02

Sep '03

Apr '01
Jan '04

A'o

Range
Since

Jantiarv 1

Low Hign,

10634 109
IO6I4 108%
100 100^4

1
16

11

26

112

39
2

10

II214II21*
122 122

104 104
103 104

10113102%

961a 9734

88 9034

106" ibo"

101 la 10334

70% 73
6834 70 '4

97% 97%

10734 IO8I4

111 111

105 IO714

108 109

96
*"96'

96 96

109 >a 109%
10934 III1.J

101 la 101 'a

91 91

105 105

MISCELLANEOUS* BONDS—Continued on Next Page

Coal anil iron
Col C & 1 Dev Co gu g 6s. 1909
Col Fuel Co gen gold 68. ..1919
Col F & i Co gen 8 1 g 6s. .1943
Convertible deb g 5s 1911
Trust Co ctfs

Gr Hiv Coal & C 1st g 68.. 1919
Jett & Clear C & 1 Ist g 5s. 1926
2d gold OS 1926

Kan&HC<fe Clst8fg6s.l951
Pleas Val Coal Ist gsfSs. 1928
Eoch&PitC& Ipurm 5s. 1946
Tenn Coal gen 5s 1961
Tenu Div Ist g 6s al917

! Birm Div Istconsol 6s. .1917
Cah C M Co 1st gu g 68.1922
DeBarC<fe 1 Co gu g 6s.l910

Va Ii-on Coal <fe C 1 st g Ss. 1949
"Wh L E& HCCol8tg58.1919

J-J
M-N
FA
F-A

A-O
J-D
J-D
J-J
JJ
M-N
J-J
AO
JJ
J-D
FA
MS
J J

105 ....

964
704 78
694.-..

1024.
103 4.

100 102
102

102
68 70

55 Nov'OO
104 Dec'03
96% 96%
79 Feb '04

721a Fell '04
115 J'ne'O'.'

107 May'97
102 4 Oct '03
106i4Peb'02
105 Oct '00

91 J'ly '03
100 Dec'tJ3
101 la Jan '04
102 Dec'0;j
100 4 Jan '04

674Peb'04
32 J an '00

954 99
69 794
711a 73 4

101 la 103

100 4100'
67 13 70

Teletrrapli and Telephone
Am Tolep & Tel coll tr 4s 1929 J-J
Conini Cable Co 1st g 4s. .2397 Q- J
Registered 2397 Q-J

ErieT<fc T col tr g sf 08..1926 J-J
MetT&Tlstsf g6s 1918 M-N
Mut Un Tel Co See Westu Un
N Y & N J Tel gen g 58.. 1920 .VI-N

No Westn Teleg See West Un
West Union col tr cur 58.1938 J-J
Fd and real est g 4 4s... 195(1 M-N
Mut Un Tel s fund 6s. ..1911 M-N
Northwestern Tel 78 1904 J-J

UaiiulnctiiririK tk Industrial
Am Cot Oil ext 44s 1916 Q
.\m Hide<fc L Isl si K68..1919
-•Via Spint.s Mfg Iatg6s..l916
Am Thread 1st col tr 48. ..1919

F
ivi-s

MS
J-J

111

106

105
102 '4 Sale

94%.

75

80
87 4
77

96 4 Apr '03
1004Apr'02
100 4 Oct '00

109 Oct '99
11034 Nov'03

105 14 J'ly '03

105 105
102 1023,
107iaJ'ue'03

96 Dec '03
80 80 14

86i4Feb'04
74 Jan'04

105 loTKi
1014 104

70
86
74

•>14
8S
74

*No price Friday; latest bid and asked this week, a Due Jan 6 Dae Feb « Due .vlay ^DueJ'ne /i Due J'ly p Dae Nov « Option sale.
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\V«KK KXDlNli KKII li

i. I- 7'hurs(1asi

Peiiii V.U—<Continued)
C'linsol jrolil 5» 191P m-S
Cousol Kolil 4-i HMS MN
CoiiVfitlWt' k3>-js l*.ir.' M Xi
Alli'j: Viil mm ftu K 4s... IVl'-'M. s
<'l A Mnr 1st Ku K-»'-js..l '.':!'• M N
1> li K KA- 15i:<-l8t i:\l4SK.;Jti Vk
i; I R A 1 t'X 1 »l ITU i; 4 >-j.s 1 !14 1 1 J . J
Suu lb L«<\vi(> 1st K •s...lit;ili J . J
f N J KU it l.'tinm'li4s.HI44 M-S

Peiisacola it Atl See 1, A Nii.sli

Pt'ii * Kii.st ^V<f C C C it St l-

P«> A I'ek fu l8t gG8...»UI'.M
•Jil tfoUUio-s MK-Jll.M

IVroMarii—Oh* W M 68 Uijilj
Mint A- P .M c tis I'.'JO A

Ist cousol colli Ss I'.KUi M
Pt Huron hiv l.st i; r)s. I'Kf'i a

SajfTusit H 1st KUi: 4s.l!i31iF
Piut> Greek rea (luar ti8...1Si3'J j
Pitt.s Clu iV St L Si'o Peini Co
Pitts Clevc Jt Tol see n & O
Pitt.s Ft \V A Cli «f^ I'oiiu Co
Pitt.s June 1st >:olil i>s li»'J

Pitts <S L Krio i'll j: 5s...aiy.>^
Puts MoKees A- Y Seeii \ Con
Pitt.s Sli A- L K l.st g 58...1lt40

l8t cousol Kolil OS 1943
Pitts <ft West .SVC B <fc O
Pitts Y cfe Ash 1st cou 5s. 1927
Kejuling Co sen g 4s 1997

Kejnstereil 1997
Jersey Cent coll g 4s... 1951

Kensselaer <& Sar See V & H
Ricli A Uan See South Ry
Rich & Jleck See Southern
Kio Gr West See Den <fc Kio Or
Kio Gr June 1st gu c 58... 1939
RiogrSo lstgokl4s 1940
G liaran teed 1940

Roch <fc Pitts See B R & P
Rome Wat <fe Og See's Y Cent
Rutlanii 1st cou g4'2S 1941
Rut-Cauacl 1st gu g4i-2S.194V'

Sag Tu8 <fc 11 See i?ere Marq
t Joifc Gr Isl 1st g4s...l947

8t Law <fe Adiron 1st g 5s. 1990
2(1 gokl 6s 1996

St L ifc Cairo See Wob & Ohio
St L & Iron Jlount See il P
St L K C & N See Wabash
St L M Br See T RR A of St L
St Life S Fran 2d g Os CI B 1906
2d gold 6a Class C 1906
General gold 6s 1931
General gold 5s 1931
St L,<fc S F RRconsg4s..'96
Southw Div 1st g 5s. .1947
Refunding g 4s 1951

K C FtSife M con g 6s.. 1928
KCFtS&M Ryref g4sl936KC&M Rife B 1st gu 5s. 1929

St Louis So See Illinois Cent
St L S W Ist g 4s bd ct£s.l989
2d g 4s inc bond ctfs...pl98y
Consol gold 4s 1932
Gray's PtTer 1st gug 5s 1947

St Paul & Dul See Nor Pacific
8t Paul M & Man 2d 6s.. .1909
1st consol gold 6s 1933
Registered 1933
Reduced to gold 4 ^s.. 1933
Registered. 1933

Dakota ext gold 6s 1910
Mont ext Ist gold 4s 1937
Registered 1937

Eilinnlstdlv 1st g 5s.. 1908
Xor Div 1st gold 4s 1948

Minn Union 1st g 6s 1922
UontC let gug 6s 1937
Registered 1937
1st guar gold 5s 1937

Will& S F 1st gold 5s. .193s
St P & Nor Pac See Nor Pac
St P & S'x City -See St P M &0
Salt L,aJ£eC 1st g si 6s. ..1913 J-J
SFePrestfe Phlstg58...1942 M-s
S A & A P 6ee So Pac Co
8F& N P let sink fg 5s. 1919 J-J
Say F (fewest ;See Atl Coast L
Scioto Val & N K -See Nor& W
Seaboard Air Line g 48 ...1950 A-O
Coll tr refund g 5s 1911 M-N
Car Cent 1st con g 4s...l94y J-J
ria Cen & Pen 1st g5s.l91» J-J
1st land gr ext g 58... 1930 J-J
Consol gold 5s 1943 J-J

Gaife AlaRy Isicon5sol945 J-J
GaCar & No 1st gug 5s 1929 J-J

Seabife Roa 1st 5s 1926 J-J
Sher Shr & So -S'ee M K & T
Sll Sp Oca & G See Atl Coast L
SodBay & Solst g5s 1924 J-J
So Car & Ga -See Southern
SoPacCo—Colltr g4i2S..1905 J-D
Gold 4S (Cent Pac coll). /cl949 J-D
Registered fcl949 J-D

Aifc N W 1st gug5s.... 1941 J-J
Cent Pac 1st ref gu g 4s 1949 F-A
Registered 1949 F-A

,
Alortguar gold 3i2S-.fcl92y J-D
Registered A:1929 J-D

GalHar& S Alstg6s..l910 F-A
2d gold 7s 1905 J-D
Mex & PaclstgSs 1931 M-N

Gila VG&Nlstgu g5s. 1924 Nl-N
ilous E & W T 1st g 5s. 1933 M-N
1st guar 5s red ;.1933lM-N

110 .

106 ,

9ft

103 .

lOSHi
98 ,

Ask

95 "-J

' 98 .

109 V:.

92
100
116
lOS
10S\lll

108'.;

IISM...
IIOHj...

114
113

114>a
96 Sale

93 »8.

lOoV:.
76

IO4S4
.

10434
124

. 1103^

81 V2 Sale
ligi^
7934 Sale
103

92'^ Sale
74 Sale
72 14 Sale

100

IIOI4
ISO's 131

10838 .

iio'i^

;

.101

10338.

130

115 118>2
117 ...,

lOSk.

67 Sale
9638

103
102
102

ibs"
103 4

99

9812 99
8818 Sale

95»2l00
97^2 98^2

84 8434

10534
103 104
105 107
1041-2105

*105

Week s

Range or
Last Salt

Lmw Jiigh

114 Dec '03
106 AuK"03
94'* \^ii

102 Nov'97
11234 Mar'OO

111 Die '03

^^

aj*

Ko

89

117 Mny'OO

l;;3>-jJan'04
SC) J'ne'03
109 Apr '02
llHi-jJau'iil
107-'^ 10?:',,

109 14 Jan '04

137 Nov'97

120 Oct '01

112i2Dec'02

117>4J'ly'03
98 J'ly'97

120Vjr>ec'02
96 9638
96i*J'ly'03
93 14 Jan '04

105 Dec '03
75 Aiig'03
92 Mar'03

101i4Nov'01

87 Dec '03

105
IO4I2
I2412
110
98
100
81Vj

n9i<2
791-2

105
Dec '03
Feb'04
110

Dec '03
Jan '04

83
Feb'04

7934

92^ 9334
74 75
72 7234

11038 Dec '03
131 Jan "04
140 May'02
10838 Jan '04
116i«Apr'01
111 Nov'03
101 14 Feb'04
106 May'Ol
104 Aug'03

128
134
115
121
117

Apr '02
Mar'03
Apr'97
Deo '03
Jan '04

110 Jan '04

11334 Dec '01

67 67
9612 97
90 Oct '03
100 Sep '00

10612 Feb '02
102 Jan '04
107 Dec '03
11114 May'03

102 Jan '03

98^8 98^8
8818 89 Hi

87 Jan '04

10512 Feb '03
98ii2 981^
99 14 Mar'03
84 la 8411,

IIOI4 Feb '03
102 Feb'04
107 Jan '04
105 14 Feb'04
105 Dec '03
102i2Dec'02

47

22
17

157

21

L<no High

Jiange
Since

January 1

9434 97

123 »a 123 V;

1 1 s 1.J 1 1 s 'v

10734 10734
10914 1091-2

94»8 9634

9138 93 14

10412 105

123 12412
110 111

100 100
8II2 84

II9I2II9I2
78 807g

92 14 94
721a 7612
70 7458

130 131

10712108%

ibo"" ioi"4

117 117

110 110

65
96

70 12
9812

102 1021-2

9778 99^4
8734 90
8534 8734

9812 10136

84"" "Sb'i

100 12 102
107 107
105 105 12

liONU.'^ *

N. Y. STOCK KXCIIANQE
Wkkk Kndino Fkd 12

Sontliem PacCo—{Ton/fniierf

)

H lb TClst gSsint gii..l937
('oiisoi g (is lilt guar... 1912
(ion Kold 4» iiit guar..l9'Jl
Waeoit N Willv Ist g (is '30

I's La *Tl8t '78.1918Morgan
lat gold 6s 1920

N Y TA M ex gu 1 »t g 4a . 1 9 1 2
NoofCal Ist gu g (la 1907
Guaiantt'Od gold Ss 1938

Ore ife Cal 1st guar g 5s. 1927
8 A* A Pass Ist gug 4s. 194 3
So Pol Argil Istg6s...cl909
lat guar g Os cl910

S Pof Cal l«tg68 1905
1st g 6s series B 1905
1st gOsacrieaCifc D...19()(>
1st gOs aeries Kifc F...1912
Ist gold 6a 1912
lat con guar g 6s 1937
StaniiuMl 1905-.. 1937

S Pncof N Mex lat gOs.. 1911
S P Coast 1st gug4s....l937
Texife N O 1st 78 1905
Sabine Div l8tg6a 191
Con gold 58 1943

Southern— let con g 58 1994
Registered 1994

Mob <fe Ohio coll tr g 4s. .1938
Mem Div l.st g 4i2-58... 1996
St Louis div Ist g 4s. ...1951
Ala Cen R Lst g 6s 1918
Atl & Danv 1st g 4a 1948
Atl <fe Yad 1st g guar 4s. 1949
C0I& Qreenv 1st 6s 1916
E T Va & Ga Div g 58. .1930
Con 1st gold 58 1956

ETen reor lien g 58 1938
Ga Pac Ry lst g 6s 192^
Knox <fe Ohio 1st g 68. ..1925
Rich ife Dan con g 6s 1915
Deb 5s8tamped 1927

Rich <fc Meek 1st g 48. ..1948
SoCar&Ga lst g 58. ...1919
Virginia Mid ser C 6s.. .1916
Series D 4-5s 1921
Series E5s 1926
General 58 1936
Guar stamped 1936W O <fe W lst cy gu 4s.. 1924

West N C lst con g 63.. 1914
S & N Ala 6'ee L & N
Spok Falls & Nor 1st g 6s. 1939
Stat Isl Ry 1st gu g 4V2S..1943
Sunb & Lew -S'ee Penn RR
Syra Bing <fc N Y -See D L&W
'Pebo&N -SeeMK&T
1 erAof StLlstg4i2S..1939
1st con gold 5s 18941944
St L M Bge Ter gu g 5s. 1930

Tex & N O -See So Pac Co
Tex& Pac E Div 1st g 6s . .1905
1st gold 5s 2000
2d gold inc 5s 92OOO
La Div B L 1st g 5s 1931

Tol & O 1st g 5s 1935
Western Div lst g 5s. ..1935
General gold 5s 1935
Kanife M 1st gu g 4s.... 1990

TolPife Wist gold 4s.. ..1917
TolStL&Wpr lien g3i2S. 1925
50-year gold 4s 1950

TorHam&Buffl8tg4s./il946
Ulster&Dellstcongos 1928

nPacRRife lgrg48..1947
Registered 1947

lst lien convert 4s 1911
Registered 1911

Ore Ry & Nav con g 4s. 1946
Ore Short Line l8tg6s.. 1922
lst consol g 5s 1946
48 & participating 1927

Utah & Nor lst 7s 1908
Gold 5s 1926

Uni N J RR <fe C Co -See Pa RR
Utah Central See Rio Gr Wes
Utah & North See Un Pacific
Utica & Black R -S'ee N Y Cent
VerVallndifcW -S'ee Mo P

irginia Mid See South Rv
Va <fe SoTithw't lst gu 58.2003
Wabash 1st gold 5s 1939

2d gold 5s 1939
Debenture series A 1939
Series B 1939

lst lien equip s id g 5s..l921
Det & Ch Ext lst g 58. .1941
DesMoin Div lst g 48. .1939
OmDiv lstg3i2S 1941
T0I& ChDiv 1st g 4s... 1941
St Chas Bridge lst g 6s. 1908

Warren 6'ee Del Lao & West
Wash Cent See Nor Pac
Wash O & W See Southern
WestN Y& Pa 1st g 5s.. 1937
Gen gold 3-4s 1943
Income 5s ril943

West No Car -See South Ry
West Shore See N Y Cent
W VaCent& P 1st g 6s. .1911
Wlieel'gcfe L E 1st g 5s. ..1926
Wheel Div 1st gold 58..1928
Extenife Imp gold 5s. ..1930
lst consol 48 1949

Wilkes <fe East See Erie
Wil & Sioux F -S'ee St P M & M
Winona & St P -S'ee C & N W
Wis Cent SO-yr 1st gen 4a. 1949

I'rice
Thursday
i'eb 11

J-J
A-O
A-O
M-N
A-O
J-J
A-O
JJ
A-O
J-J
J J
J-J
J-J
A-O
A-O
A O
AO
A-O
M-N
M-N
J-J
J-J
FA
M-S
J-J
J-J
J-J
M-S
J-J
J-J
J-J
J-J
A-O
J-J
J-J
M-N
M-S
J-J
J-J
J-J
A-O
M-N
M-N
M
M-S
M-S
M-N
M-N
F-A
J-J

Hill

111 ,

112
* 92I4

,

Ask

126
119

99
IOII2
100
7 9 's Sale
106
105
102
103
IO312
lO.SVi
108 12

108
108 12

108

10012.

IlVcfc'.*

/ianye or
Last Sale

Low Jiiyh

850?

No

111 Jan '04
11 '2 Jan '04
92 92 '.1

1271.2 Feb '02
130 Nov'()2
122 SCO 'Oi»

102 J'ly'03
113 Jan '01
100 Jan '01

791.2 80
IO5I4 Feb '01
106 Jan '04
lOl'sDoc'O:;
102 Oct '03
106'.2Miiy'O;!
11934 Feb'
108 Nov'03
119 Fob '04
107 Jan '04
10834 J'ne'03

101
112

105
112 12

95

1091a.
941.2

92%

101
IIII2
103
112um
95 14
113
94
120
92

II312
II2I2

119
IIOI2III
120
I20I2
114 115

10834

10414 Sale
'llOVi
*106i2
*110
11034

J-J
J-D

A-O
FA
A-O

M-S
J-D
Mar
J-J
J-J
A-O
J-D
A-O
J-J
J-J
A-O
J-D
J-D
J-J
J-J
M-N
M-N
J-D
F-A
J-J
FA
J-J
J-J

J-J
M-N
FA
J-J
J-J
MS
J-J
J-J
A-O
M-S
A-O

J-J
A-O
Nov

J-J
A-O
J-J
FA
M-S

J-J

92I2-...

114 114^6

I22I2.
94 .

niO's
1111.2112
*lU6i2

100
115121161.2

93
ibs" Sale
II212
'110

IO712
92 92 12
87 12 89

82 12

7069
92 Vz

IO634
10234 Sale

9534 Sale

99 14 Sale
l'20i4

113 II314
91 >2 Sale

IOSI2

102
115 116
106 Hi Sale

6 134 Sale
102
106
97

85
95
105

115 .

9478.
30 .

1091a
112
108
IO712IIO
90 14 Sale

89 Sale

Feb'04
Oct '02

Jan '04
113

Aug'03
95 14

Dec '03
94

Mar'Ol
Feb'04

L'ange
Siiice

Jnnvnri/ 7

59

"2

"i

116 Oct '03
II3I4 J.an'04
11834 Feb '04
11134 Dec '03
11834 Jan '04
120 Jan '04
118 Dec'03
108 12 Deo '03
92 Sep '02

104 14

Feb'02
Feb '03
Jan '03

112
113i2May'03
93 Dec'03
114 Jan '04

104
123
112
115
112

117 J'ly'OO
104 12 Sep '02

107 14 J'ly'03
115^8 Jan '04
10734 Dec'03

100 Sep '03

nSVa 11512
93 Jan '04

108 108
II2I4 Jan'04
111 Sep '03
10534 Jan '04
9212 9212
8734 Feb'04
82 8212
69 70 12

98 Apr '03
106 14 Feb'04
102 Vz 103
1023^, Feb'04
95 14 9638
9634 Jan '04
99 14 100
I2014 I20I4
113 1131.
90 78 921.
112 Dec'03
114 12 Apr '02

104 Feb'04
II5I2 llo^s
IO6I4 107
101'2Apr'03
CO '-8 63
102 Jan '04

107 Jan '04

97 May'02
81i2Jan'04
98 Mar'02

10912 Mar'03

U712 Dec'03
9578 Oct '03

40 Mar'Ol

112 Dec'03
113 12 Feb'04
11014NOVOH
110 Mar'03
90 90 14

89 8912

Low Jligli

110 111 'a
112 112
.JOSj 92 '4

100 100
7(> H0\

105 10fi>4
106 106

119 119
107 107

101 101

lbs" 103
11114114

93

94'

92

95 '4

"bs"

92"

113'4ll3l4
11 7 I2 11834

11834 11834
120 120

75

41'7

13
12
7

101

6
11

1044

11

48

IO312IO4I4

110 112

U3'4ll4i4

115''8 11579

II512II634
92 14 93
108 nou
II2I4II212

10534 10534
9II2 9212
87 88
81 8312
69 7234

106 14 10612
10034 10334
10038 103 ifc

95 14 98 14

9634 9634
9858 10018

I2OI4 124
111 11314
90^8 9638

lOOVjlO*
11412 116
1061410912

eoifi 68
102 102
IO6I4I07

8OI2 81»t

11218114

89 91

88I2 90

lUl.S(JKia.ANEOi;s» BONUS—Concluded.
nianulnctiiring & Induscritil

Bar& S Car Co 1st g 68. ..1942
CousolTobacco50-yr g 48.1S51
Distil Sec Cor conv lst g 5s. '27
Distill of Amer coll tr g5s. 1911
ni Steel Co deb 5s 1910
Non-conv deben 5s 1913

Int Paper Co 1st con g 6s. 1918
Int St Pump 10-yr conv. 6s '13

Kiucker Ice (Clue) lst g5s.'28
Lackaw Steel 1st g 58. ...1923
Nat Starch Mfg Co 1st g 6s 1920
Nat Starch Co s 1 deb 5s. .1925
Stan Ropeife T I8tg6s...l946
Income gold 5s 1946

U S LeathCo s tdebg68..1913
V S Shipbldg coll <fe mge 58. '22

1st s t 58 g "A" 1932
tl S Steel Corpcoltr2d5s.d'63

J-J
F-A
A-O
J-J
J-J
A-O
FA
J-J
A-O
A O
M-N
J-J
FA
M-N
FA
J-J
M-N

55 Sale
65I2 66
9812
90
90

104 106
99 99 12

93 14 Sale

;:::::::::::
40 421-2
2i« 3

109 109 12

28
72 's Sale

105
5334
6412
99
99

100
10534
97
93
93
907s
64
421a
3

108
91
28
71i«

Jan '00
5534
6578

Sep '03

Jan '99
Mav'02
1003^
!I9

Feb '03
9314

Dec'03
Dec'03

42 S
3 -

108
Jan '03

Feb'04
733p 3390

509
53

5334 6138
63 68 12

1

23
10534 10634
97 98-2

18 93 93^2

1

5
1

35 47
134 4I4

10734 110

28 28
6834 75 12

l>liscellaneous
Adams Ex col tr g4s 1948
Am Dk <fe Imp 58 See Cent N J
Am SS Co ot W Va g 58. . . . 1920
B'kl'n FerryColstconsg5s'48
Chic Jcife St Yard col g 5s. 191

5

UetMife M Idgr incomes.. 1911
Hoboken L& 1 gold 5s. ..1910
Mad Sq Garden Istg 5s.. 19 19
Man Bch H cfe L gen g 4s.. 1940
Newp Ne Ship & D D 5s fa990
N Y Dock 50-yr 1st n 4s.. 1951
St Joseph Stk Yds 1st 41-2S. 1930
St L Ter Cupples Stat'n * Prop
Co l8tg4i2S 5-20 year.. 1917

8 Yuba Wat Co con g 6s. . 1923
Sp Val Wat Works 1st 6s 1906
U S Red& Ret IbI s 1 g 6s. 1931

M-S

M-N
FA
J-J
A O
M-N
M-N
M-N
J-J
FA
J-J

J-D
J-J
M-S

IO2I2.

60 66
102
82 83

91 Sale

IOII2.
108

102 Vj Feb '04

1003.J
64

111
82

T'no'02
Feb'04
Mar'Ol

82

50 Feb'02

91 91

108 Nov'03
113iaJ'ly'00
79 Aug'03

16

102 103

61 6634

82" "83'"

91 91

"No price Friday; latest bid and asked. aDueJan 6 Due Feb c Due Mar ri Due Apr ftDueJ'ly fc Duo Aug Due Oct p Due Nov 9 Due Deo j Option sals
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Volume of Business at Stock Exchanges

TBAJSrSACTIONS AT THE KEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY

Week ending
Feb 12
ly04

Stoc/cs Railroad &c
Bonds

State
Bonds

V S

Shares Par value
Bonds

Saturday
Monday .........

460,470
974,080
608,995
635,156
267,756

*39,653,500
84,826,500
55,283,150
56,837,100
23,654,600

HOLI

$1,425,000
3,137,500
2,560,500
1,718,000
1,016,000

DAY
iih'fiod

$10,000

Tuesday, .......
Wednesday
Thursday

Total 2,946,457 $260,254,850 $9,857,000 $10,000 $10,000

Sales at
New York Stock

Exchange

Slocks—N o. shares
Par value

Bank shares, par..

BONDS
Government bonds
State bonds
BB. and mis. bonds

Total bonds..

Week ending Feb 12

1904

2,946,457
$260,254,850

$2,800

$10,000
10,000

9,857,000

$9,877,000

1903

3,060,967
$297,584,625

$12,000
63,000

18,843.400

$18,918,400

January 1 to Feb 12

1904

17,658,555
$1,642,981,025

$94,800

$20^00
1«!WD0

102,535,500

$102,885,000

1903

22,001,190
$2,082,512,675

$59,500

$47,000
216,500

106,316,600

$106,580,100

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Week ending
Feb 12
1904

Saturday ...

Monday
Tuesday
Wednesday

.

Thursday
Friday

Total.

Boston

Listed
shares

10,477
21,298
15,054
15,659
12,262

74,750

Unlisted
shares

4,361
19,845
10,013
13,733
5,870

53,822

Bond
sales

$10,000
48,800

133,000
23.000
56,000

..HOLI

$262,800

Philadelphia

Listed
shares

11,039
19,874
16,528
14,542
7,178

DAY ....

69,161

Unlisted
shares

2,969
9,091
7,479
6,490
2,897

28,926

Bond
sales

$22,500
61,200
45.000
31,700
27,100

$187,500

I

Outside Securities
A Weekly Review or Outside Market will be found on a preceding page.

Street Railways
NEW YORK CITY

Bleeck St& Eul E stk 100
Tflstmort48 1950 ..J-J

HB'y & 7th Ave stk ..100
Iflst mort 5s 1904 ..J-D
fl2dmort 58 1914 ...J-J
Con 5s 1943 See Stock

B'way Surl 1st 58 gu 1924
2d 58 int as rental 1905

HCent'l Crosst'n stk. .100
TllsIM 6s 1922 ...M-N

UCen PkN & E R stk. 100
TIChr't'r *> 10th St stk 100
Col& 9th Ave 58 -See Stock
Dry D E B & B—
Tllst gold 58 1932. ..J-D
ifScrip 58 1914 ....P-A

TI Eighth Avenue st. . . 100
HScrip 6s 1914 ....F-A

1l42d&GrStF'y8tk..l00
TI42d St M <fe StN Av 100
fllstmort 68 1910 .M-S
1|2d income 6s 1915 J-J

LexAv & Pav F 5s See St
Metropol Sectirities See
Metropol Street By See
Ninth Avenue stock. 100
Second Avenue stocklOO
fllst mort 6s 1909 M-N
ConsolSs 1948.... F-A

H Sixth Avenue stock 100
Sou Boulev 58 1945. -J-J
So Fer Ist 58 1919. ..A-O
Third Avenue See Stock
Tarry W P <fc M 5s 1928
YkersStRR 5s 1946A-0

28th <fe 29th Sts 1st 58 '96

HTwenty-Th'd St stk 100
Deb 58 1906 J-J

Union Ry 1st 58 1942 F-A
Westchest 1st 5s '43 J-J

BBOOKLTN

Atlan Ave 58 1909..A-O
Con 58 g 1931 A-O
Impt 58 See Stock Exc

B B & W E 68 1933. .A-O
Brooklyn City stock... 10
Con 58 See Stock Exch

Bkln Crosstn 58 1908.J-J
Bkn Hgts l8t 68 1941 A-O
BklnQCo&Sub See Stk
Bklyn Rap Tran See Stk
Ret g4e £002 J-J

11Con«y Is. <fe Bklyn ..100
1st cons g 48 1948. -J-J
BrkC& N 58 1939.J-J

Gr St&New let 58 '06 F-A
Gr'pt &Lorimer St Ist 68
Kings Co. Elevated

—

Ist 48 1949 See Stock
Nassau Elec pref 100
5s 1944 A-O
1st 4s 1951 See St

N Wb'g&Flatl8tex4>28
Steinway Ist 68 1922.J-J

OTHER CITIES

Buffalo Street Ry—
Ist consol 5s 1931. .P-A
Deb 63 1917 A.O

Chicago City Ky stk. 100
Chic UnionTrac See St'ck
Cleveland ElectrRy.lOO
Columbus (O) StRy..lOO
Preferred 100

Colum Ry con 5s See Ph
Crosst'wn 1st 58 '33.J-D

I )etroit United Ry^'ee Stk

Bid

33
93

240
99ia

104
Exch
no7
i 99
265
ni8
206
180
Exch

107 la

99
405
105
410
70

105
90

k Exc
Stk E
Stk E
190
206
no3
i!112
174
§108
no5
Exch
104
105

«110
402
100
114
106

«100
108
hUst

99
234
list

102
105
Exch
Exch

i 75
340
100
112
100
102

Exch
75
110

k Exc
100
U16

J11212
J 105
165
Exch
70 Hi

90
105

ila list

104
Exch

Ask

34
95

245
100
105
list

110
IOOI2
266
120
210
190
Ust

108 12

101
410
106
415
75
106
95

list

X list

X list

192
210
104
112»2
176
109
108
Ust
105
106
111
405
102
115
108

101
110

103
235

106
list

List

76
350
101
114
102

Ust

112
h Ust
103
116

113
106
170
list

7512
91
106

108
list

!!«treet It.ail'ways

Grand Rapids By.... 100
Preferred 100

IndianapoUs St By S-te

J C Hob <fe Paterson..lOO
4sgNovl 1949. ..M-N

Lake St (Chic) El stk. 100
Ist 5s 1928 J-J

ULouisv St5sl930..J&J
Lynn& Bos 1st 58 '24.J-D
Minneap St By 58 See Stk
NewOrlRvsCo 100
Prelerred 100
i^s 1952 g-J

North Chic Str stock. 100
North Jersey St stocklOO
48 1948 M-N

Pat Ry con 6s 1931..J-D
2d 68 1914 A-O

Rochester By 100
Preferred 100
Con 5s 1930 See PhUa
2d 58 1933 J-D

So Side El (Chic) stk. 100
Syracuse Rap Tr 5s 1946
Unit Rys (St LTrans) 100
Preferred 100
Gen 4s 1934 See Stk

UnitRysSanPran <SeeStk
Wash By & El Co....100
Preferred 100
4s 1951 J-D

TlWest Chicago St 100
HCong 58l936....Jt-N

Gas Securities

NEW YORK
Cent Union Gas Ist 5s...
Con Gas (N Y) stk. See St
EquitGascon58l932 See
IIMutual Gas 100
New Amsterdam Gas

—

Ist consol 58 1948..J-J
NY GEL H&P See Stock
N Y & East River Gas—
Ist 5s 1944 J-J
Consol 5s 1945 J-J

Nor Un 1st 5s 1927.M-N
TlStandard Gas com ..100
^Preferred 100
Ist 5s 1930 M-N

OTHER CITIES

Amer Light <fe Tract. 100
Preferred 100

Baltimore ConsoUdat See
Bay State Gas 50
Binghamton Gas 5s 1938
Buftalo City Gas stocklOO
1st 5s 1947 See Stock

Chicago Gas SeeN Y Stk
Cincinnati Gas & EleclOO
Col Gas L & Heat com 100
Preferred 100

Consol Gas (N J)—
let 58 1936 J-J

Consum Gas (J City)

—

Ist 68 1904 M-N
TIDetroit City Gas .50

Essex & Hudson Gas 100
Fort Wayne 63 1926.. J -.1

IJGas <fc El Bergen Co 100
Grand Rapids Gas

—

Hist 5s 1915 P-A
Hartford (Ct) Gaa L...26
Hudson Co Gas 100
5s g 1949 See Stock

Indiana Nat & lU Gas

—

1st 68 1908 M-N
Indianapolis Gas stock 50
1st 6s 1920 -M-N

Bid

84
PhUa

17
64
2

i 96
4113
ni2
Exch

9
80

i 79^
70 J«

17
68 >2

§125
noo
88
96
Ust

§102
93

§100

50
Exch
Exch
13
47
76 li

45
i 75

a06>2
k Exc
Stk E
260

IO5I2
Exch

§110
§106
§103
126
145

§109

48
8 'J

Ball
8

i 94
339

Exch
Exch

le

9534

88

§100
f.

86
61
24

§101
I
48
58

Exch

44

Ask
52
86
Ust
18
65
2I2

99
11334
114
Ust
n
31
81
72
19
69 12

126

91
100

102'.
95
101

7
54

list

list
1314
47 14

77
47
SO

108
h Ust
X Ust
290

106
Ust

112
109
106
135
165
112

90
list

I4

97
4

list

Ust
98 '4

98

92

101

87
65

§104

103
50
60

list

48
75

t«as Securities
Jackson Gas Co 50
5s g 1937 A-O

Kansas City Gas 100
115s 1922 A-O

IILaclede Gas 100
IJPreferred 100

Lafay'eGaslst 6s'24.M.N
Log<fcWabVlst6s'25.J-D
Madison Gas 6s 1926.A-0
Newark Gas 6s 1944. Q-J
Newark Consol Gas. .100
5s 1948 .S'ee Stock Exch

HO & Ind C Nat & lU .100
1st 68 1926 J-D

Providence Gas 50
St Joseph Gas 6s 1937.J-J
StPaulGas Gen 5s'44M-S
Syracuse Gas 5s 1946.J-J
United Gas<feElec,NJ 100
Preferred 100

Telegr & Telephone
11AmerTeleg& Cable 100
BeU Teleph of Buttalo 100
^Central & So Amer .100
Chescfe Polo Teleph.. 100
5s 1909-29 J-J

UCommercial Cable ..100
Commer Un Tel (N Y).26
Emp <fe Bay State Tel 100
Franklin 100
HGold* Stock 100

II412S, 1905
Hudson River Teleph 100
TIN Y & N J Telepho . 100
5s 1920 See Stock Ex

IfNorthwestern Teleg. 50
Pacific & Atlantic 25
Providence Telephone. 50
^Southern & Atlantic 25
Tel Tel& Cable of Am. 15

Electric Companies
Chicago Edison Co... 100
Edison El lU Brk 4s N Y
Hartford (Ct) Elec LtlOO
HKingsCo El L&P Co 100
Narragan (Prov) El Co 50
NY&QElL&PowColOO
Preferred 100

Bholsl Elec Prolec ColOO
United Electric of NJl 00
48 1929 J-D

Ferry Companies
Brooklyn Perry stocklOO
B& NY Ist 68 1911.J-J
Con 5s 1948 See Stock

N Y & E B Ferry stk. 100
1st 58 1922 M-N

N Y cfe Hob con 5s '46.J-D
Hob Fy 1st 5s 1946 M-N

N Y & N J 1st 5s 1946.J-J
10th & 23d Sts Ferry 100
1st mort 5s 1919...J-D

IfUniou Perry stock .100
Hist 58 1920 M-N

Kaili-oad
Buffalo* Susqpref ...50
Chic Peo <fc St L pref.lOO
Deposited stock...
Undeposited stock
Prior lien g 4 ^as'SOM&S
Con mtg g 5s 1930.J&J

1 Income 58 1930
ChBIife Pac48 (wi).
Erie conv4sAprl'53A<feO'
Northern Securities.. 100
Pitts Bess&LE 50
Preferred 50

Seaboard Air Line—
CoU tr 6s '07 op (wi)M-S
Va& Southwestern. .100

Industrial and Aliscel

AUiance Bealty 100
HAUis-ChaUuers 100
HPreferred 100

TJAmer Bank Note Co. 50
American Can com... 100
Preferred 100

American Chicle Co.. 100
Preferred 100

American Elevated.
Amer Graphophone...lO
Preferred 10

AmMalting6s 1914.J-D
Amer Press Assoc'n.lOO
Amer Shipbuilding... 100
Preferred loo

Am Soda Foun com. .100
Ist preferred 100
2d preferred 100

American Surety 50
Am Strawboard 6s... F-A
Amer Tobacco com... 50
IJPreferred 100

Am Typefo'rs com... 100
Preferred loO

Amer Writing Paper. 100
Preferred loo
5s 1919 JJ

HBarney <fc Sm Car ...100
1] Preferred 100

Bliss Company com. ...50
Preferred 50

Bond* Mtg Guar. ...100
Borden's Cond Milk.. 100
Preferred 100

Camden Land 3
CoUuloid Co 100
Cent Fireworks com. 100
Preferred 100

Central Foundry 100
Preferred 100
Deb 6s 1919 op 'OlM-N

Century Bealty 100
Cnesebrough Mfg Co 100
Ohio PneumatioTool.lOO
1|Clatlin(H B) Istpret 100

1I2d preferred 100
itCoiiiinou 1 00

Col & Hock Coalife I pi 1 00
Ist g 5s 1917 J.J

Compressed Air Co. . . 100
Consolid Car Heating 100
TJCons Firew'ks com .100
"Preferred 100

Cons Ry Ltgdi Kofng.lOO
Consol Rubber Tire. .100
Debenture 48

Cons Storage Battery100

Bid
81

10
98

100
60
50

§106
§136

70
Ust

5
48
98
94
87
94

70

82
99

101

103
15
99
100
110
66
54
108
137
72

10
52

102 >2

96
90
96
40
80

86
100

104
187
115
78
42
110

94
137

Chang
115
75

tl06
90

t.....

148
Stock
225'
186

t 89
35
65

130
18
62^2

7
106
Exch

• 72
§ 93
104

§107
100
50

i 96
32
93

2^
8>2

§106
80
15
93
85
8712
33
74

77'4
30

i

75
10
60

t 51
334

34
98
78

t 3
t S^

99
75
22
88
2

62
11

160
§ 92
150
130\
25
85
212

10
66
15

110
140
140
320
118
107 1^

t h
116
15
60
1^2
8

52
100
420
26
80
88
87
65
85

65
15
60

hi

11

ASK

104 H;

190

82
50
120

100
140
e Ust

82

100
5

15i
Exch
250
186
95
45
75

21
6234

8
109
Ust
75
94

108
102
60
98
33
94

86

109
86
20
94
89
88>a
36
77

78
35

90
15
65
55
4

35
100
80

"a
4
9

100
85
26'2
8934
4

68
14

166
95
250
135
30
90
3

ll^a
68
25
125
160
160

120
109

1

118
20
67
2

10
64

460
30
91
92
92
80
90

3s
75
25
67
4
l^j

13Hi
10

334

2Q^
100
128 V

5
17
45
1
1
9
134

's
3

53
94

\ '4

129 Si

129^2
t 10 Hi

2oc.
120
''2

Sii

8
15
30
37

97
1

30
4

200
§102

8
100
102 12

138
434

19

11
40

§ 97
165
130

t h,

f 8»2
162
265
24 14

115

Industrial and ;>iiscel
| Bid

ContTobac deb 7s'05A-O|§101i2
Cramps' Sh&En Bldgloo
liCnicible Steel .".100

H Preferred 100
Cuban lis of 1890
HDiamoud .Match Co. 100
Dominion Securities. 100
Electric Boat 100
Preferred 100

Electric Lead lteduc'u.50
Preferred 50

Electric Vehicle 1 00
Preferred 100

Electro-Pneum'icTranlO
Empire Steel 100
Preferred 100

TJGeneral Chemical ..100
1] Preferred 100

Gold HUl Copper 1

Gorham Mfg Co com. 100
Preferred 100

Greene Consol Copper.lO
Bights

Guggenheim Explorati'n
HackensackMeadowslOO
HaU Signal Co 100
Havana Commercial. 100
Prelerred 100

Havana Tobacco Co.. 100
Preferred 100

Hecker-Jones-Jew'l Mill
let 6s 1922 M-S

Herring. Hall-MarvinlOO
1st preferred 100
2d preferred 100

Hobokeu Landcfe ImplOO
1168 1910 M-N

Houston Oil 100
Preferred 100

Hudson Bealty ,

luterboro B T (fuU paidl
Internat'lBankingColOO
Int'n'lMerc Marine. LOO
Preferred 100
Col tr deb 4 '2l922op'07

International Salt 100
Istg5sl951

International SUver.lOO
Preferred 100
1st 6s 1948 J-D

John B Stetson com. .100
Preferred 100

Kitchener Gold Mining
Lanston Monotype 20
Lawyers Mort Insur.lOO
Lawyers' Title Ins. ..100
LightPuel&P of WValOO
HLorUlard (P)pref ...100
Madison Sq Garden. .100
2d 68 1919 M-N

Manhattan Transit 20
Mex Nat Construe.ptlOO
Monongahela B Coal.. 50
Preferred 50

Mosler Safe Co 100
National Carbon 100
Preferred 100

HNat Enam & Stamp 100
HPreferred 100

National Surety 100
NewBrunsCannelCoal 10
HNew Central Coal 20
New Eng Consol Ice. 100
N Y Biscuit 6s 1911.M-S
NYMtge& Security. 100
HNew York Dock 100
HPrelerred 100
N Y Transportation... 20
Nicholson FUeCo....lOO
NorAm Lum'r <fe PulplOO
TJOntario SUver 100
Otis Elevator com 100
Preferred 100

Pittsburg Brewing 50
Preferred 50

Pittsburg Coal 100
Preferred 100

Pratt & Whitn pref..lOO
Procter & Gamble 100
Preferred 100

Bealty Assoc (Bklyn) 100
Boyal BakPowd pref.lOO
BusseU <fe Erwin 25
Safety Car Heat <fe Lt 100
Seminole Mining 5
Simmons Hardw com 100
Preferred 100
2d preferred 100

Simpson Crawford Co 100
Deb 8f 6s '24 op '05. .J-J

Singer Mfg Co 100
Standard Milling Co. 100
Preferred 100
5s

Standard OU of 'n J ! . 100
Standard Coupler comlOO
Preferred 100

Storage Power ^...50
Swift & Co See Boston St
1st 5s 1910-1914. ...J-J

Tennessee Copper 26
HTexas & Pacific Coal 100
l8t 68 1908 A-O

Title Guar & Trust ...100
TiUe Ins Co of N Y..100
TrentonPotteries comlOO
Preferred new 100

Trow Directory new.. 100
Union Copper 10
Union Switch <& Signal 50
Preferred 50

Union Typewr com. .100
Ist preferred 100
2d preferred 100

U nit Box board* Pap. 100
Preferred 100

U SCotumDuok 100
U S Envelope com... 100
HPrelerred 100

U S Light* Heat.... 10
HU S Bed <fc Refining .100
HPrelerred 100

HU S SliipbulldLng...l00
HPieferred 100
Bonds

—

Sec Stock Exc
U S Steel Corp new 5s Sec
Col trsf 58 '51 opt '11 ..

Coltrsf 6s '51not opt..
Universal Tobacco. ..100
Preferred 100

West & Bronx T <& M Gn
Westingh Air Brake. .50
Wliite Knob Mining. 10
Worthing Pump pref.lOO

Ask
102 »9

20

110
129>«
15
22
50
1^
1>9

10
14

9
46
56
96

38

15
60 80

t 1% \^
5^ 6H»

t 1\
\ 24 »i ...•••

102 "a
25 28
94 97
18 20'4
78 86
100 J

f 3
42 49

3
101
110
18
41
t>\

166
3'ii
4I4

28
85

t 23^8
t 45

12
48'2
99

330
198
118
99

t 61
190

t

9912

26
70

330
4

18
68

640
28

115
t ^
k Exc
§10014
t

27
la

§105
426
130
11
84
70

f =

t

80
104
101

21a
19
1

60

t

*
h Ust
Stk E
§10134
§102

a
2

130
H36

684
109

1034
3CC.

130
25 1

95
15
35
32
38

100
3

40
81

105"
3

15
115
104
145

5
20
80
13
45
10
35
100

I4

10
172

;

275
241a

105
130
22
48
6

5^..

81
;

90

105
3351a
203
126
100 la

63
200

39

106
1321a
120
35
85

340
5
20
71
650
32
130

h'ge
1011*
29
90

1071a
440
146
13
88
80

»4

80
105
86
106
103

2'»
191a
2

20
70
6

38

X list
IO2I4
103

lis
6

150

7i«
112

§ Bayer pays accrued interest. 1 Price per share, t Sale price, o Ex rights. xExdivj H SeUs on Stock Exchange, but not a very actlvo security.



BOSTON STOCK EXOH^N&E-Stock Record. Daily, Weekly and Yearly

"•hnrc I'ric Nol I'er C'pniuiii l'rire«

r*b. 6 reb. 8

US
3t»

247
137
•aas
108
•170

•J 4 7

137^

•14V}

184'

300
14o

ISi

•ii5"ise'

St* 89
•.>45>a246Si
137 137
£33
16fl
'170

iVii"

Vi-2
1S4
277

233

. 300
143

185

77 77
»10»4 1134
li«4>sl'J4>v

2204 'J04>«
•78 80
7-2 74
37>« 3s

"37 "a
•90
78>-2
'yii«
•1G3 .

91
•108

45

7,S3j

913,

91
109

145

14 14
•75 7t3

>3>a 4>-j

•18 20>.2

12334 12438
124i4l24'4
125 125 >5

•10>4 1034
693* 70

* . ... 4k
•113 114

9 9
•o^a 5^6

235 235
•169 171

3938 40><
SOHj 80>2

'174VJ
-13* I'e

121 121
• 4
215 215

7'4 7^4
10038 loo's

' 25

«2 3
96 96>s
'4634 47 »2

28 28 >4

1034 1034

11
o5

••70
•10
•82
•76
•85

11
56
•85
11
83
83
93

2I4 2-19
. i^ 4si
45^4 45^8

-ij 10
•1634 1734
• •iS
••25

734
^21
*-40

'/o
•50

22
•50

•440 450

•14H! ISHz
7»2 7»2

•55 •5J

42 1»

35 ^2

69 «
107»2

2
. 8
312

••75
:*8
*4

••75
51-2

'2'a
•621a

42 H;

35>-j

69 14

108
2
8

•87 'i

9
4k

•37 k
6k

35 k

•1
'834

IVl
9k

55k 56
23>4
2k

*80
"l
Ik
7 '8

•100

24
2k

90
Ik
Ik
7'e

105

40g 4a,

20 14

9
32
3I4,

534
71
•90

20 '4

9
32 k
3I4

6
72
1

isi'isJ"

172 ....

2034 21
77 77k
•lOi* ll"*
193 k 194

204 204
•78 801^
•73 k 75
38 38

•37 k
92
7534
•90
163
90
108

45
92
7814
90 >4

91
108

14
•7434

•3k

i22^
L24
123
10
69

ii'ik
8^4

•o^e
235
166
38
793,

175
•1=8

,145

14
75 k
4k
20

124-4
125
124 <4

10
70
4k

115k
Sk
5 '8

235
167
39 k
80 k
175

1^8

120 120
• 4
214 215
-7 7k

100k 100k
' 25

2 2
95 96
4634 4634
28 28

11
55

••70
'10
»82
•78
•80

11
66
•85

11
83
80
90

2k 2k
4k 4k

43 45k
•9

•16
•45
•25

8

10
17

•50

8
20k 21k

••40 -50

435 440

14k 15
-7k 7k

"•67 k "•57 k

3y
2;34k
59

109
2
8k
3k

•80
-7 k
*4
•75
•5 k
34k
•23*

••62 k

4134
35
59 k
110

2
8k
338

•80

4k
•75

6
35 k
3

•1
*9

.

53
21
*2k

'87
-1
•Ik
7k

Ik

53
23
2k
88k
Ik
134
734

100 100

434 434

1934 20k
8=8 8'8
30k
3 k
6

71
*-90

3
3k
6

72
1

tub 9

673,
88

246
137 k
'233
I6734
;170

i'Vli"

'1-22

'184
277

6S
88^4

246 k
137k

i"68"

. 300
143

i"s"5'

136 136

172
20 2034
77 77
•lok 11
193 193k

201 k 204
•78 80»8
•72
•37 '"4"6

•37k 45
•90 92
7634 78 k
•90 90k

90k 90k
109 109

13 k
75
*3k

123
''i

124
123
10k
69*8
•3'8

114k
•8k
5=8

235
167k
38 k
7934

"*'l"k

.145

13 k
75
4
20

12434
124 k
124 k
10k
70
4

114 k
9
5=8

235
167k
40
7934

175
I'e

1^20 120
- 4
'21-,^ 214

"7 7k
100 100k
• 25

•2 3
•96 97
46 k 46 k
23k 28k
7 7

11 11
4634 47 k
10^8 11=8
56k 58I4

•70 ^85
•9

•80

10
81
81
90

2k 2k
•4 4k
43^8 45 k

10

••40 •eo
••25 ^50

7 k 7k
20=8 21

••40 ^50

438 440

1434 15 k
7k 7k

•oo •55

39 k
34k
08 k
108

2
8k
3k

•80

7 k
4

••75
-6 k
34k

40 S2

34k
59k

108
2
8k
3k

•80
7'4

4k
•87 k
6

34 k

•62k •62k

Ik 1^4

9k 10
66 56
2134 23
2k 2k

90 90
•1 Ik
134 1^8

•7k 8
•100 102

434 434

1934 20 k
8=8 8''(

3034 31 'e
•3 3 k
5k 5k

70 70
•90 1

Feb. 10

67 !k
SOk
24Bk
137
'233
166 k
l.ait
halt
140
Last
La$t
Last
La It
136
Lnst
Last
21

OSk
80 k

246
137 S,

i"68""
Sale
Sale
142
i>ale
Salt
s ale
S a I e

136
Sale
Sale
21 ',

tif^i 7i)k
Last
191
Last
Last
202
Last
•71k
•37
Last
Last
•90
77k
Last
Last
91
109
Last
Last
Last

•13k
75 k
33,

Last
124
12434
124
10k
69k
Last
114k
•838

234
•166

39 k
SO

174
Last
Last
n9k
Last
214
•7

100
Last
Last
*2
96
45
2838

Sale
I9.ik
Sale
Sale

Sale

40
Sale
Sale

11

2

78 "4

Sale
Sale
91

109
Sale
Sale
.ialt

14
75 k
4

Sale
125k
12434
12434
11
7038
Sale
115 k

8'v
5=8

234
168
40k
80
174
Sale
Sale
ll9k
Sale
215

7 k
100k
Sale
Sale

3
96
45
2838

Ilk 1134

56k oS
Last Sale
Last Sale
79 80
Last Sale
Last Sale

2k
4k

4534
Last
Last
Last
Last
Last
*7k
20
•45

Last
438
Last
15 k
7

Last
•55
Last
40 k
34
58k

'106
•2
83

•80
•7 k
Last
•75
534

35k

2i<

4k
47k
Sale
Sale
Sale
Salt
Salt
8k
21k
•45

Sale
445
Sale
16
7

Sale
'oo
Sale
41 "i

34k
69

109
2 k
9
3 k

80

Sale
•87 k
534

35 k

•62k
Last
•1

•9k
57
23k
•2 k
90
Last
•Ik
734

102
Last
Last
Last

4=8
Last
20 k
334

3134
3k
5k

70
Last

•6-^k
Sale

1>^4

1014
67
2334
2'4

90
Last

2
7 '8

102
Sale
Sale
Sale

434

Sale
^Ok
8^8

3234

3k
6=8

70
Sale

J'>iursiiait

•8914
245 k
•137
'230
1 1!6 k

170
300
139

123
1S3
.'rt/k
J??
•136
4i
172

20 k
76 k

/Ik
190 k

/62k
iJ-J

202
SOk
•71k
38

/5 k

90
77 k

91
163 Ki

90 k
108
/6k
38H
145

13k
75 k
-3 k

20
12334
12414
123 k
10k
70

5k
lUk
8k
5k

235
164
3'd34
80
171

40
119k

4
214
*7
100k

25 k
28

*2
97
46k
28

6738
89 3<

245 k
137 k

166 k
Kob "04

l''eb'04
140

Feb 04
Jnu '01
Jiin'04
Fob 04
136

Miir'03
Jau'04

20 k
77 k

Feb '04
19 '234

Jau "04

Jail '04
202

Feb 04
72
3S

Oct '03

Feb '04
92
77k

Feb 04
Jan '04

90k
108

Deo '03
J'ly'03
Jan '04

14
75 k
4

Feb '03
124k
1-24 k
12334
iOk
7038

Nov'03
114k
8k
5

235
169
41k
80 k
174k

Jau '(»4

Aug'03
119k

Jan '04

214
7k

100k
Aug'03
Sep '03

3
97
46k
28k

77k 77k

Ilk
56k

75
10
80

85

2k
4

46
t

10
19
45
25

7
1934

••40
334
440
08
tl7k
634

40
•55

/Ok
40 k
34 k
58 k

"•2'k
8k

k
Jan '04
Feb '04

80
Jan '04
Jan '04

238
4

46 k
Oct '03

Jan '04

Jan '04

Feb '04
Jan '04

7k
20 k
•50

Jan '04

440
May'03

18
7

Sep '03
•60

4i
3438
68 k

2"k
8k

*7k
4
-75
-5k
35 k
3

75""
•1
9

55
23k
*2k
86

/

•Ik
•738

no2
75
33

434

20k
9

32
3k
5k

•70
/

•80

7k
Feb '04

•87 k
6
35k
3

•62 k
May'03

Ik
9

56
23 k
234

95
Feb '04

2
8

105
Doc'OS
J'ly'03
Sep '03

4k
Dec '03

20
'j

9
32=1

534
72

Feb '04

/Yidau
t^b. 12

O
O

M

w

STOCKS
BOSTON STOCK
KXCUANGK

Sa les
01 the
Week

Sllare^

UnllroiidM
AtcliToj) it Suiitu FclOO

Do nrof 100
Bo8tou ife Albany lot)
BosUm Klovatoil 100
Boston <fe Ijowell 100
Boston & Mttiue 100

Do i)rer 100
Boston <£ Providence 100
01ilcJunoRy& US VIOO

Do pref 100
Oon <fe Mont ClaHS 4 . . 1 00
Oonn <fe Pa8» itiv pref 100
Connecticut River... 100
Flt-clilmrtf pref 100
Houston I<:rtrio com. 100
M aine Central 100
Mass Electric Cos 100

Do pref 100
Mexican Central 100
N Y N H <fc Hart. ...100
Northern N H 100
Norwicli <fc Wot prof100
Old Colony 100
Pere Marquette 1 00

Do pref 100
Rutland pref 100
Savannah Eleo com.. 100
Seattle Electric 100

Do pref 100
Union Pacific 100

Do pref 100
Vermont €& Mass 100
West End St 50

Do pref 50
Wisconsin Central... 100

Do pref 100
Wore Nash & Roch..lOO

iiliHcellaneoiis
Amer Agricul Chem.lOO

Do pref 100
.\iner Pneu Serv 50

Do pref 50
AmerSugar Rettn 100

Do pref 100
Amer Telep <& Teleg.lOO
Amer Woolen 100

Do pref 100
Boston Land 10
Cumberl Telep <fc Tel 100
Dominion Iron & St
East Boston Land
Edison Elec Ilium. ..100
Greneral Electric lOU
Mass'chusettstiasCoslOO

Do pref 100
Mergentnaler 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
SwLft & 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
U S Leather 100

Do prel 100
U S Rubber 100

Do pref 100
U 8 Steel Corp 100

Do pref 100
West End Land 25
West Telep & Teleg.lOO

Do pref 100
Westing El & Mfg. .. 50

Do pref 50
iVIining

Adventure Con 25
AUouez 25
Amalgamated CopperlOO
Amer Gold Dredging 5
Am Zinc Lead & Sm. 25
Anaconda 25
Arcadian 25
Arnold 25
Atlantic 25
Bingham Con Mln<$! S 50
Bonanza (Dev Co)... 10
British Colum (Ltd). 5
Calumet & Hecla 25
Catalpa (SUver) 10
Centennial , 25
Central Oil., 25
Cochlti Tr Co rects.. 10
Cons ^r^'ercur Gold... 5
Oosvinental 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
Michigan 25
Mohawk t 25
Monta,na Coal <& Coke 25
Montreal <& Boston.. 5
National 25
Old Colony 25
Old Dominion (Cop).. 25
Osceola 2
Parrott(SUv<fe Copp) 10
Phcenix Consol t 25
Qulncy 25
Rhode Island 25
Santa Fe(Gold<fe Cop) 10
Shannon 10
Tamarack 25
Tecumseh 25
Tennessee 25
Trimountaiu 25
Trinity 25
United Copper 100
UnltedStatfs Mining 25
Unit States Coal &O1I 25
Utah Con (Gold) 4-85
Victoria 25
Winona 25
Wolverine 25
Wyandot '

2,780
84
38
39

t)

72

100

24

05k
88
4434

1137
J 31
166
170
2 SIS

139
121
182
zVV2'^
276
135

1,005
689

545

122

3
520

6
2,775

147
81

175
35

145

7,690
40'2

2,806
900

1,579

95
235
205
24
8U

19,482
1,261
135

116

96
10
25

425
213
263
74 7

100
75

201)
75

2,007
5,606

11

870
920

35,820

32
1,765
500

59

2,328
320

1,995

6,482
1,614
765
142
150
465

1,750
165
50

10
55

1,897
200
400

30
120
50
,580
70
71

'2'55

900
131

1,316

6,5511
1,015

10,523
675
552
13y

JCanya for Year
1904

Lowest

172
19
75
Uk

190 k
1 62 k
222
198 k
79 k
72
37

Jan 6
Jnii 7
Jan 2
Feb 5
Jan \t<

Jim 14
Feb 3
Jim 18
Feb 1

1

Jau K
Jan 5
Jau 2
Jau 25
Jan 2

Jan 6
Jan 4
Jan 7
Feb 4
Feb 11
Jan '25

Jan 29
Jan 7
Jan 19
Jan 6
Jan 7

40 Jan 15
iK> Jan 26
7534 Feb 8
89 Jan 4
163 k Jau 12
89 Jan 4
108 Jan 4

146 Jan 7

13k Jan
71 Jan
3 k Feb

19 Jan
122^8 Feb
122 k Jan
123 Feb
10 Feb 8
68k Jan 19

112 k Jan 15
8k Feb 2
5 k Jan 23

233 Jan 11
166 Feb 8
38 Feb 8
7934 Feb 8

174 Feb 10
138 Jan 21

119kFeblO
4 Jan 28

214 Feb 8
6k Jan 19

100 Jan 25

2 Jan 16
95 Feb 8
46kl'ebll
28 Jan 28
7 E'eb 9

77 Jan 16
1034 Feb 6
40 k Jau 6
934 Jan 6

5439 Feb 1
•75 Jan 14
8 Jan 4

79 Jan 7
80 Jan 15
97k Jan 19

2k Jan 13
4k£'eb 6

43 Feb 8

Jan 4
Jan 27
Feb 2
Jan 13
Feb 11

1934 Feb 11
•40 Feb 3
3k Jan 19

435 Jan 4

10
19
•25
•25

7

d 14 k Feb «
7 Jan 5

•55 Feb 6

39 Feb
34 Jan
58k ^el*
108 Feb

2 Feb
8 Feb
3 Jan

•75 Jan
7 Jan
4 Jan

•55 Jan
434 Jan

34kF«l>
•2 k Jau

•62 k Feb

Highest

70«B Keb 1

92 Jan 27
247k Jan 211

140 k Jan ()

233 Jan 2t
169 Jan2r
171 Jan 13
300 Jan 26
146 Jan 26
l24kJauli'
1 83 Jan 2
162 k Jan 4
277 Jau 27
137 Jan 26

172 ' Jan 8
24 Jan 21
80k Jan 27
14 Janll
196 Jan 2
162 k Jan 25
222 Jau 29
204k Feb 6
80 k Feb 1

75 Jan 13
39 Jan 20

42 Feb 3
92 Jan 26
82 Jan 2.

91k Jan 27
163k Jan 12
91 Jan 23
109 Jan 7

145- Jan 7

15k Jan 13
76 Jan 23
4k Jan '25

20k Jau 20
131k Jan '^P

r26kJim 26
130 k Jan 25
12=8 Jan 6
72 Jan 25

114k Feb 9
10' Jan 4
534 Jan 5

240 Jan 16
178 k Jan 22
43k Jan 5
82 k Jan 5

17634 Jan 9
2 Jan 25

12234 Jan 28
4 Jan 28

21938 Jan 22
7 k Jan 27

102 Jan 6

2 Jan 16
99 k Jan 2
48k Jan 25
29 k Jan 25
8 Jan 23
77kFebll
14=8 Jau 27
5334 Jan 28
12=8 Jan 2
59'?8Jan22
•75 Jan 14

Jan 25
Jan 21
Jan 21
Jan 15

11
83
85
100

3 Jan 18
4''8Jan21

53 Feb 2

10k Jan 26
19 k Jan 12
1 Jan 23

•25 Jan 13
834 Jan 20

23k Jan 21
•45 Jan 20
334 Jan 19

460 Feb 2

18 Feb 11
7 k Jan 14

•76 Jan 6

9
Jan

kFcb
Feb53 -

2U34 Feb
2'

85
1
1

xlOO

i.jFeb
Feb
Jau

k Jan
k Jan
Jan

4=8 Feb 6

18 Jau 4
8kJ'>u 4

30 Jan •;

<i'2 k -J an 2
5 '4 Feb 9
69 Jau 5
1 Jau 21)

47 k
36
72

113
2k
9 k

3IB18
97-2
9k
4 '8

•87 k
6k

39 k

•62 k

Jan 2
Jan 2
Jan 2
Jan 22
Jan 5
Jan 9
Jan 6
Jan 13
Jan 25
Jan 18
Jan 22
Jan 5
Jan 19
Jau '21

Feb 4

Ik Jan 23
12 Jan 21
62k Jan 6
20 k Feb 2
3 Jan 25

100 Jan 5
Ik Jan 14
2 k Jan 20
9 k Jan 18

120 Jan 19

5 k Jan 5

2'i"* Jan'io
10 k Jan 20
35k J an 18
3 34 J uu 23
7 k J an 5

73 Jau 22
Ik Jan 4

liange lor J'reviout
Year (1903)

Lowest

64 k Aug
85 Auk

244
134
;30
161
170
290
1 33
110
184
160
270
131
42

J'ne
Aug
-\ug
J'n<*
J'lK
J'ly
Sep
Nov
Nov
Jan
Auk
J'ly
Mai

89k Jan
103k Jan

2 k Fob
JaU'
Apr
Jan
Apr
Mar
.Ian
Jan

173kMuy
1 7 Nov
75 Dec
8=8 Nov

tl88kMav
leikUec
220 Sep
196
74
68
30
7

75

Aug
J'ly
Sep
J'ly
J'ly
Jau

2(
154:
250
105
177
'.!06

157
125
196 k Mar
170 Mar
'286 Feb-
143 k Fob
42 Mar
80 Feb
3734 Feb
96 Jan
28=8Apr

225 Jan
173 k Mar
232 .Mar
12 k Feb.
91 May

91k Oct
6634 Aug
83 k Oct

xl62 Sep
87 k Aug
108 Sep
15 k Nov
38 k J'ly
144 Sep

9 Nov
66kNov
3 Sep

12 Sep
10738 Oct
116 Aug
lUkOct

634 Oct
65 Oct
3kJ'ly

115 Oct
6k Nov
5 k Oct

223 Dec
138 Sep
30 J'ly

74k J 'iy

I6434 Aug
Ik Oct

2434 J'ly
121 Nov

9 Apr
197 J'ly
6kl>ec

99 J'ly
25 J'ne
28 J'ly
134 Jan

91 Aug
38 k Oct
27 Aug
7 Sep

7134 Oct

104 k Jan
104 k Jan
95 Jan
.78 Feb.
97 Feb
.16 Feb
2638 Jan
52 Jan
150 Jan

26 Feb
86k Feb
7 Mar

24 Mar
I34k Jan
123 k Deo
L 69 k Feb
14k Feb'
79 k Jan
534 Jan

127 Jan
62 k Jan
834 Jan

310 Feb
204 Feb
4834 Feb
88 '8 Feb
190 Feb

2 k Jan
86 Jan

9
33
10

Oct
J'ly
Nov

4934 Nov
•50 Jan
7 k Nov

71 Oct
67 Oct
8O34 Oct

2 Dec
3k Jan

3334 Oct
•50 Feb
6 Jan

15=8 J'ly
•75 Sep
•25 Apr
7 Oct

20 Dec
40 Dec
2 k Oct

400 J'ly
•OS Feb
12 J'ly
534 Sep

•25 J'ne
•36 Nov
10k Sep
37 J'ly
31 Nov
69 k Oct
106 Oct

2 Oct
7 J'ly
334 J'ly

•50 Dec
5kJ''y
3 J'ly

50 Dec
434 Dec

31 J'ly
Nov
Nov
May
J'ne

6 Oct
43 k J'ly
16 J'ly

'2'7g Dec
80 Oct
75 Nov
1 J'ly
7 Deo

75 J'ly
25 Nov
i'734 Jan
70 Sep
4k -J'ly

4 Dec
16kJ'ly
8 Deo

22 Jan
Ik Bee
5kJ'ly

61 J'ly
75 Oct

2
•55
•76
•50

Higneit

85
71
25
8434

Jan
Jan
Jan
Jan

139

237
10

132

Jan
Jan
Jau
Feb.
Jan,

2534 Jan,
2934 Jan
5 Apr-

Ill Jan,
53 Jau
31k Feb
15k Feb.
95k May
18 k Feb.
57 k Jan
39k Feb.
89 =8Jan
•80 Mar
28 Jan
102 Feb
108 Feb
110 Jan

18 Jan
8k Mar

75=8 Mar
1 k Feb
34 Mar
kFeb
kFeb
Mar

kFeb
kFeb
Mar
Feb
Mar
Feb
Feb
J'ly
Sep
Jau
Mar
Feb
May
Jan
Feb
Mar
;"eb

123,

31

•P5
141
391
•90

8
551
•10

31k
91

•40

1^732

.

16
75 .

48k]
131k-
118kJ

5
14 .

5k.
.

3 Ja
17k F<
18 F(
2 k Jau

11 kFeb
58 Feb
8 Mar
2=8 Jau
Ik Jau
2 k Feb

23 k Feb
79 Feb
34 Feb
7 kFeb

126k Feb
4 Feb
3 Jau
14k Apr

190 Fob
l''l8 Feb
3334 Mar
106 k t'eb

14 Feb
3134 Jan
27 kFeb
17 Mar
33=8 May
9 Feb

1 1434 Mar7 Mar
2 k ^MT

9 Apr
'an
'eb
-eb

2 Jau
Feb
Feb

6Berorepay'tofa8se88'tscaLledlDl903. rfBeloropay'tof assesa'iscalledin 1904. "Bidandasked. ;|New8tock. tAss'tpaid. Es.-rigbts. aEx-dlv.&ngbt*



Feb. 13, 1904.1 Boston Bond Becord. 695

BOM»
BOSTON STOCK EXCH'GE

Week ending Feb 12

Am Bell Telephone ii> 1908
Am Telep & Tel coU tr 48.1929
Atch <fc Nebraska Isi 7 8.. 1908
At<:hTop&SFeeeng4s..l995
Adjustment g 4s J'lyl995

Boston & Lowell 4s 1907
Boston <fe Maine 4 48 1944
Improvement 4s 1905

Bo8t<& Mon 3(1 issue 73... 1904
Boston Terminal 1st SVzs. 1947
BostUnGaslgt 5stirects-1939

2(1 58 trust receipts 1939
Bur & Mo Riv ex 6s 1918
Non.exempt 6s 1918
Sinking fund 4s 1910

Butte cfe Boston 1st 6s 1917
Cedar Bap <fc Mo R 1st 78.1916
2d 7s . . . . 1909

Cent Verint ist'g'4s!!Mayl920
Chic Burl & Q extend 48. 1905
Iowa Div 1st 58 1919
lowaDiv 1st 4s 1919
Debenture 5s 1913
Denver Exten 4s 1922
Nebraska Exten 48 1927
B<fc S Wst4s 1921
Illinois Div 3 iss 1949
Joint bonds See Gt Northern

Chic Jc Ry & Stk Yds 5s .1915
Coll trust relunding g 4sl940

Ch Mil cfc St P Dub D 6s.. 1920
Ch W & St P Wis V div 681920
Chic & No Mich 1 St gu 5s. 1931
Chic& "W Mich gen 5s. ...1921
Concord <fc Mont cons 4s..l920
Conn<fe Pass R 1st g 4s... 1943
Current River 1st 5s 1927
DetGr Rap&W 1st 4s... 1946
Dominion Coal 1st 68 1913
Eastern Ist gold 68 1906
Fitchburg4s 1904
4s 1927

FremtElk&MoVlst68..1933
Unstamped 1st 68 1933

Gt Nor C B & Q coU tr 4s 1921
Registered 48 1921

S^^

J-J
J-J
M-S
A-O
Nov
J-D
J-J
FA
.Vl-N

FA
J-J
J-J
J-J
J-J
J-J
A-O
M-N
J-D
Q-F
J-J
A-O
A-O
M-N
FA
M-N
MS
J-J

J-J
A-O
J-J
J-J
M-N
J-D
J-D
A-O
A-O
A-O
MS
M-S
M-S
M-S
A-O
A-O
J-J
Q.J

Price
Thursckay
Feh 11

Bid, Ask
98 98 "i!

92^4 92 >2

98 >« Sale
87

101
99

129
113

ggmoo

92 Sale

106 106 "i!

9712
12434 ....

1241a....
100 103^2
IO6I4IO6I2

95 >e 97
106 107
104'2 ....

137
137
90 "a Sale

Week's
Range nr
Last Nate

Low
98^4
92 M
11312
98
n9

104 12

117
99^8
101
II2I2
113
9OI2
113
102
99
100
129=8
II7I4
81
100
107
IOOI4
IO4I4
9934

106 14

9Sl8
92

-Higli

98 H2

93
Feb '03

98 'e
Jan '04

Apr'OO
Feb'04
Jan '02
Mar'03
Jan '03
Feb '03
Feb '03
Dec'03
Feb'04
Jan '04

J'ne'Ol
Nov'03
Feb '03

81
Jan '04

Jan '04

100
Jan '04

Feb'04
Dec '02
Dec'03

92

106 106
97 la Jan '04
125 Hi Jan '04
124 42 Jan '04
102 Nov '03
106 12 Feb'04
109i4Mar'02
II214 Jan'03
100 Dec'03
95 ig 96
105iijJan'04
10408 Feb'04
100^8 Mar'02
llli4M»y'02
137 Feb'04
136 Dec'03
90 '4 92
91^8 Jan '04

5-=

JSio

4

12

12

Hange
Since

January 1

Low High
98 9856
92I4 94

98 99
87 12 8934

117 117

102 102
99 99

80 81
9934 100

10014 IOOI4
104 14 104-4
9934 100

92 92^2

106 IO6I2
97I2 9712

1251^12512
124i2l24>2

106 10612

95 la 96
I05I2IO512
104ifll04Se

137 137

89 90 14 93 12

WOVz 9178

BOND?*
BOSTON STOCK EXCH'GE

Wkkiv EnuiiN'u Feb 12

lUmois Steel deben 58 1910
Non-convrrt deben 5s... 1913

la Falls <fe Sioux C 1st 78. .1917
Kan C Clin cfc Spr 1st 5s. . .1925
KanCFt S&Gult Ist 7s.. 1908
Kan C Ft Scott <fe M 68.. ..1928
KanCMtfe B gen 4s 1934
Income 5s Marl934

Kan C & M Ry <fc Br Ist 581929
KanCSt J0& C B Ist 7s. .1907
LR&FtSmldgr lst78...1905
Maine Ceut cons Ist 78. ..1912
Cons 1st 4s 1912

Marq Hough & Ont 1st 68.1925
Mexican Central cons 4s. .1911
1st cons inc 3s Jan 1939
Jd cons inc 3s Jan 1939

Mich Telep cons 58 tr rec.1929
Minne Gen Elec con g 53 1929
New Eng Cot Yarn 5s. ...1929
New EngTeleph68 1906
68 1907
63 1908
5s 1915

NY& N Eng 1st 7s 1905
Ist 6s 1905

Old Colony gold 48 1924
Oreg Ry & Nav con g 4s.. 1946
Oreg Sh Line 1st g 6s 1922
Repub Valley Ist s 1: 6s. ..1919
Rutland 1st 6s 1902
Rutland-Canadian Ist 481949

Savannah Elec Ist cons 58.1 962
Seattle Elec 1st g 5s 1930
Torrington Ist g 58 1918
Union Pac RR<felgrg 48.1947
1st lienconv 4s 1911

United Fruit conv gen 5s. 1911
Vermont & Mass 5s 1903
West End Street Ry g 58. .1902
Gold4i28 1914
Gold debenture 48 1916
Gold 4s 1917

Western Teleph & Tel 58.1932
Wisconsin Cent 1st gen 4sl949
Wisconsin VaUey 1st 78.. 1909

^ V
s -^?>

J-J
A-O
A-O
A-O
J-D
M-N
M-S
Spl
A-O
J-J
J-J
A-O
A-O
A-O
J-J
J'ly
J'ly
J-J
J-J
FA
A-O
A-O
A-O
A-O
J-J
J-J
FA
J-D
FA
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
F-A
J-J
J-J
J-J

Price
Thursday
Feb 11

Bid
95
95

Ask

110
II712
93 12 95
84 12 Sale

10714
lOlialOl-^

64 08

96^2 Sale

102^4 Sale
1013b

93 95
IOOI4 Sale

101 Sale

105
lOlifi
101 12

9934 Saio

II212

Week's
Range or
Last Sale 5-=

Low High
96 Jan '04
97 97

128 Jan '04
99^8 Jan '04
110 110
II712 II712
93 12 Feb'04
84 12 85 1..

104 Jan '04
108>8 1081h
10134 10134
122 Jan '04

102 J'ne'03
1143< Oct '03
66 14 66 14

I6I4 Jau'n4
9i4Sep'03

75 J'ne'O
104 Mar'02
9612 9612
102 Jan '04
102 12 Oct '03

103 Feb'04
106 Is Mar'03
IO214 102 14
IOII4 10138
112 Mny'Ol
100 le Oct '02
ISOOg Feb'04
105 Oct '02
100 J'ne'02
102 Mar'02
90 Nov'03

10014 100 14

107 Feb'03
102 102
9433 Nov'03

10034 101
100 12 Sep '02
101 Oct '02
105i<2J'ne'03
10234 Apr '03
102 ifl Nov'03
99 100
87 14 J'ly '01

11238 Oct '03

A'o

1

2

26

"i
2Ul

15

41

19

Range
since

January 1

Low High,
96 96
97 97
128 128
99-8 997,
109 \» 110
11? 118
92 93 12

83 Sola
104 104
10758 lOSig
10134 10134
12134 122

66 14 7012
I6I4 16 14

9612 9712
102 102

103 104^4

IO214IO23H
101 14 1013b

12012 120'^

100 IOOI2

100»e 10238

10034 102

99 IOOI2

Note—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. " No price Friday ; latest bid and asked. U Trust Co. ctts.

I

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Sliai-e Prices—Not Per Centum Prices

Saturday
Feb. 6

Monday
Feb. 8

8=8 8=8
16»8 16\
•8 8I4

EXCHAN

*44^ 4478 44I2 45
19 19 1834 18^8

",B 1 16i6 li«
*'•/ 412 4 4
«ll« 81l6 734 8

131a 131,
38 38 v. 37 37
65 65 •65
36 36 14 3434 35
3i« 3'^ 3 3i»,

57 '« bH^ 5612 57 -2

403h 404 39 40
6 eiifl 613i9 6

I414 14 14 14 14
213l« 211, 207ie 211*
40 40 396je yyoiB

V!95i« 295, B •>28'2 29 "2

471-, 4712 47 47 14
85 '-4 8514 8334 85

Tuesday
Feb. 9

GE CLOSE
15 ON AC

*44i2 45
19 1968
«i9 IHe
4 4
734 8

3737
*65
35 3514

5658 57S16

39 40
534 6

14 14
2013i9 2138
*39 40
2834 2934
4612 47
8414 85%

Wednesday
Feb. 10

D UNTIL F
COUNT OF

44% 44%
I9I2 1912
1 lis
312 'S-j.

•T'a 8

36 37
65*4 6534
»35 36

5678 57 12

40 40
378 51B16

14 14
201B18 2138
391a 3912
30 30
47 47
8512 8512

Thursday
Feb. 11

EBRUARY
FIRE.

44% 44V
19 19%
l^ifl I'-lB
334 4
7'fl V'r

•I212 1312
36 36
•65 67
*35 36
'379 4I4

563^ 57
39 12 3934

5''r 5'r
I4I4 1412

2013i8 21
•3919 40
*29 30
47 47
84 12 85

*20 30

JrYiday
Feb. 12

<

w

P5

h

o
o

ACTIVE STOCKS
fFor Bonds and Inactive

Stocks see below)

Baltimore
Consolidated Gas 100
Northern Central 50
Seaboard Air Line 100

Do pre! 100
United Ry & Electric 50

Philnilelpliia
American Railways.... 50
Cambria Steel 50
Consol Lake Superior.. 100

Do pref 100
Electric Co of America 10
Gen Asphalt interim ctfs..

Do prel interim ctfs..
Leiiigh Coal & Nav 50
Lehigh Valley 50
MarsdenCo 100
Pennsylvania RR 50
PliUadelp'a Co (Pittsb) 50
Philadelphia Electric. 25
Phila Rapid Transit ... 50
Reading 50

Do 1st pref 50
Do 2d pref 50

Union Tracton 50
United Gas Impt 50
WelsbachCo 100

Sales
or the
Week
Shares

100
10

488
1,793
8.4U2
500

1,280
75

192
106
186
235

13,908
2,583
4,235
1,405

30,150
130
110

1,298
1.709

Range for Year
1904

Lowest

67i2Jan 5
87 12 Jan 18
8i2Janl6

1534 Jan 16
8 Feb 2

43 14 Jan
18% Jan

J4 Jan
II2 Jan
734 Feb

10 Jan
30 Jan
6212 Jan
3434 Feb
3 Feb

5612 Feb
39 Feb
534 Feb
8 Jan

207ie Feb
38I4 Jan
29S18 Feb
45^4 Jan
8334 Feb

18 45

Highest

5912 Feb 1
91 Jan 27
1034 Jan 2
2134 Jan 2
8% Jan 26

2II4

l^ie
512

8%
I312
3812
67
3812
4I16
6II2
43
69l8

11514
24
40^16
31
48
8934

Jan 30
Jan 23
Feb 11
Jan 26
Jan 20
Feb 8
Feb 5
Jan 2'(

Jan 25
Jan 25
Jan 27
Jau22
Jan 13
Jan 21
Jan 25
Jan 27
Jan 22
Jan 23
Jan 22

Range for PYevious
Year (IHUS)

Lowest Highest

58i2Dec
84 12 Oct
1034 Dec
20 Oct
8 Oct

4034 Deo
17-4 Nov

igNov
%Dec

71i6 0Ct
10 Dec
1 9 Nov
64 Aug
34 "2 Nov
1 12 Sep
55% Nov
35 Oct
5 Aug
734 Dec

1834 Nov
36 Sep
2734 Nov
4078 Sep
76 Oct
20 Aug

72i2Jan
118 Jan
28I4 Jan
45 Jan
14I4 Jan

52 la Jan
2634 Jan
9«ie Jan
4034 Jan
IOI4 Jan
11 Dec
36 J'ly
7934 Feb
457g Jan
4 Jan

7834 Jan
4734 Feb
9 Jan
1778Jan

34iiieJan
44iii6Feb
40 « Jan
4734 Feb
116i2Jan
31 Mar

PHll^DEl-PHIA

Inactive Stocks
American Cement 10
Amer Iron & Steel 50
Bell Telephone 50
Oambria Iron 50
Central Coal & Coke. 100
Preferred 100

•Consol Trac Pitts 50
Preferred 50

Danville Bessemer... II2

Diamond State Steel...
Preferred

Easton Con Electric... 50
Jilec Storage Batt 100
Preferred 100

Germantown Pass 50
Harrison Bros pref ... 100
Indianapolis St 100
Inter Sm Pow & Chem. 50
Keystone Telephone ..50
Preferred 50

KoystoneWatchCase.lOO
Lit Brothers 10
Little Schuylkill ,.50
Minehill & Scliuyl H..50
Jfesquelionlng 50
N Haven Iron & Steel.

5

North Pennsylvania.. 50
i'eun Gas Coal 50
Pennsylvania Salt 50
Pennsylvania Steel..100
Preferred 100

Phila Co (Pitts) pref.. .50
Phil German &Norris. 50
Phila Traction 50
Railways General 10
Susqueh Iron & Steel..

5

Tidewater Steel 10
Preferred 10

United N J Rli <fe C. 100
UnitPow & Trans 25
United Trac Pitts 50
Preferred 50

Warwick Iron & Steel. 10
West Jersey cS: SeaSh.50
Westmoreland Coal... 50

Bid Ask

46

9II2

50%

108

72I2
45 14

9711.

'"•IK.
265

49
314

91

7'4

5134

61

4512

9734

4912

I'HILlAOELPHIA

Bonds
Al Val E ext 7s 1910 A-O
AmRysconv5s 1911.J-D
Atl City Ist 5s g '19.M-N
Balls Ter Ist 5s 1926.J-D
Berg<feEBrw 1st 6s'21 J-J
Betlile Steel 6s 1998.Q-F
Che<feDCanlst5s'16J-J
Choc <fe Me Ist 5s 1949 J-J
Ch Ok & G gen 5s '19 J-J
Col St Ry 1st con 5s 1932
ConTracofN J Ist 5s. '33
E& A 1st M 5s 1920 M-N
Elec <fe Peo Tr atk tr ctfs
Elm & Wil 1st 68 '10. J-J
Eq II Gas-L 1st g 58 1928
H <fe B Top con 58 '25 A-O
Indianapolis By 48.1933
Interstate Rys—
3-312-48 1943 F-A

LehigliNav 412S '14.Q-J
RRs 4s g 1914. (i-F
GenM4i2Sg.1924.Q-F

LehVCl8t5s g '33. .J-J
LehV ext 4s Ist 1948.J-D
2d 78 1910 M-S
Consol 68 1923 J-D
Annuity 68 J-D

Leh V Trac Ist 4s '29.J-D
Nat Asphalt 58 rects..
New Con Gas 5s 1948 J-D
Newark Pass con os 1930
NY Ph& No Ist 48 '39 J-J
Income 48 1939. ..M-N

No Penn 1st 4s '36..MN
Debeu 68 1905 M-S

Penn gen 68 r 1910. .Var
Consol 6s c 1905. ..Var
Consol 5s r 1919... Var

Penn & Md Steel cou 6s.
Pa di N Y Can 7s '06.J-D
C(m5s 1939 A-O
Con 4s 1939 A-O

Penn Steel Ist 5s '17 M-N
People's Tr tr certs 48 '43

PColatife col tr5s'49 .M-S

Bid Ask

117
100

93
100

109 12
106 12

105 14

IIII2
99%

108
103 I2

80

107 12

101
107 12

10914
111
120
12012
139

IO6I4
11134
10138
88

110

11534'

102 14

101 12

107

100

81

53

108

112
12034

140
76

102
91

116

106
IIOI2
9S

1 U434
102 I2

110 11034

PHILADELPHIA Bid Ask

Phil Elec gold trust ctfs
Trust certif8 48 ,

P & E gen M 5 g '20.A-O
GenM 48gl920..A&O

Ph & Read 2d 58 '33.A-O
Con M 7a 1911 J-D
ConM 6s g 1911.. ..J-D
Ex Imp M 4s g '47.A-O
Con M of '82 48 '37.J-J
Terminal 5s g 1941.Q-P

P W <fe B col tr 48 '21.J-J
Rochester Ry con Ss 1930
S B E Side 4s interim ctfs
U Trac Ind gen 5s' 19.J-J
U Trac Pit gen 5s '97 J-J
Welsbach a f 58 1930.J-D

BALTIIVKUIE
Inactive Stoclis

AtlauUife Charlotte.. 100
Atlan Coast LineRR 100
Atlan CoastL (Conn) 100
Canton Co 100
Georgia Sou & Fla...l00
Ist pref 100
2d pref ^...100

G-BS Brewing 100
Mt Vernon Cot Duck
Unit Elec L & P pret.50

Bonds
Anaco8tla<& Pot 5s
Atl<fc Ch 1st 7. ..1907 J-J
Atlan C L BRlsl952M-S
Atl Coast L(Ct)ctf8 58 J-D
Ctfs of inclebt 4s J-J

Bait C Pass Ist 58 '11 M-N
Bait Fuudg 58.1916 M-N
Exchange 3 I2S 1930 J-J
K(!tuudiug3'2S 1952J-J

Balt& PlatOsml'll A-O
Bait Trac Ist 58..'29 M-N
No Bait Div 5s 1942 J-D
Convertible Ss.'OO M-N

Cent'l Ry C()n58l932 M-N
Ext<k Imp 08.1932 M-S

Chas City Ry 1st 58 '23 J-J

101
63

116
104
126
II9I3
llS^i
105 14
104 14

12234
101
110

96
109 12

56

101 14

63 14

105 12

126"

10434

102
112

9612

68

BALTIMORE
Chas Ry G & El 5s '99 M-S
Charl C&A ext 58. '09 J-J
2d 78 1910 A-O

City<feSubl8t5s..'22 J-D
City<fe Sub(Was)lst5s'48
Col<feGrnvlst6a.l916J-J
Consol Gas 68... 1910 J-D
5s 1939 J-D

Ga cfe Ala 1 St con 5s '45J-J
Ga Car&N 1 st 58 g '29 J-J
Georgia P Ist 6s. .. '22 J-J
GaSo& Fla Ist 58 1945J-J
G-B-S Brew 3-4s 1961M.S
2d income 5s 1951 M-N

KnoxvTrac Ist 5s '28A-0
LakeR El 1st gu5s'42M-S
MetSt(Wa8h)lst58'25FA
Mt Ver Cot Duck Ist 5s
Incomes

NptN&O P Ist 58'38 M-N
General 58.. ..1941 M-S

Norfolk St Ist 5s '44..J-J
North Cent4i28 1925 A-O
6s 1904 J-J
series A 5a 1926... .J-J
Series B 5a 1926.... J-J

Pitt Un Trac 58 1997.JJ
Poto Val Ist 58 1941. .J-J

Sec Av T(Pitt8) 58 '34 J-D
Sav Fla& West 5s '34 A-O
Seaboard A L 48 1950 A-O
Seab & Roan 5s 1926. J-J
South Bound 1st 58..A-0
UElL&Pl8t4i28'29M.N
Un Ry & El lat 48 '49 M-S
Income 48 1949 J-D

Va Mid 1st 68 1906. .M-S
2d series Oa 1911...M.S
3d series 6a 19 16.. M-S
4th aor 3-4-68 1921. M-S
5tli series 58 1926. M-S

Va (State) 38 new '32.J-J
Fund debt 2-38 199 1 .J..1

West N C con 68 1914 J -J

We8Va(;<fcP Ist 6g'll J-J
Wil & Weld 58.. 1935.JJ

Bid Ask

* Bid ana asked prices; no sales on this day. || Lowest is ex-divldend. 11 Ex.rigUta. f !f>15 paid.
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|uuc$tmcnt and jRailroad lutclligencc.

RAILROAD GROSS EARNINGS.
The following table shows the j;ross oariiinj^s of every STtiAM railroad from wliich regular weekly or monthly returns

can be obtained. The first two coluinns of Hgures f^ive tlie gross earnings for tlie latest week or month, and the last two
columns the earnings for tlie jvriod from .inly I to and including such latest week or month.

TTie returns of the street railways are brought together separately on a subsequent page.

BOADS

Ala Gt Soiitliorn
Ala N O Xf lexH
N O Jfc No Kast
Ala * Vlcksb'K
Vicksb Sh A- 1'.

AlleKheiiy Valley
Auu Avoor
Atoll Toil & S F««

Atlanta J^ Biriu..
Atlanta A: (.'Uar..

Atl Know A No.
Atlantlo * Blr. a
Atl Coast L.iiie..i

Bait A Anil S L..
Bait A Ohio
Total System. .

.

BanKor <te Aroosi
BathAHam'dsp't
BeUelonte (Jeut'i

BridRt ife Saoo K.
BuaRocUife I'liU-

Bullalo ASasq...
Canadian North..
Canadiivn Pacltii
Cane Belt
Cent'lot Georgia
Oent'l of N Jersey
Central Paoitio..
Chattau South'n.
Cheeap & Ohio...
Chio& Alton Ry.
Cliio Gt Western.
Chiolud&Li'v...
Chlo Milw <fc 8t F
Chic& Nortil W'l)
Cliio St P M & O.
Chic Term Tr KK
Cln N O & T Pao.
Cl Cln Ch &. St L.
Peoria <fe East' 11

C'olorado <Si;8ouCl)

ColNewh<&Lttu.
Copper REtnge....
Cornwall
Cornwall ife Let) .

.

Ciunberl'd Valle\
Denv. & Rio Gr. /

Kio Gr. West. ^

Det <fe Mackinac.
Detroit Southern.
DulSo8h<StAtl..
Erie
Evansv & Indian
Evansv i T H...
F'rchild & N'r'e'n
Fannv & Powhat
FtW & Denv City
Georgia RR
Ga South & Fla..
GiiaValGi N..
Gr Trunk System
GrTr. West'u
DetGrH&AI.

Great Northern.
Montana Oent'i
Total system

.

Gulf&ShipIsland
UocUing Valley..
Hous & Tex Cent
H&E W. Texas
Hous & Shrevept
Illinois Central..
Illinois Southern
Indlll &Iowa...
Inl <te Gt North'ii
tlnteroc(Mex)...
Iowa Central
Kanawha &. Mich
Kan City South'n
LakeErie&Westn
Lehigh Val RR..
Lexing &. East'n.
Lontc Island ...

Louisiana & Ark.
Lou Hend & St L.
Louisv di Nashv.
Macon <& Birm. .

.

LaUtl Orott Jiamings

or Month

3d wk Jan
I'iUllllV

January.
January.
Junuary.
Soveniber.
lot wK Feb
December.
August
NoVf'iiiber
January...
December.
December.
November.
December
Oeo'ber. :.

December
September
December
December
Iscwk Feb
December
3d wk Jan
Islwk Feb
September
4.thwk Jan
December
NoveiLber
4thwk Jan
Di cember
December
4thwk Jan
4thwk Jan
December
December.
uecember
4thwk Jan
3d wk Jan
December.
December.
4:thwk Jan
November.
November.
December.
November
December.

Ist wk Feb

December,
^thwk Jan
4thwk Jan
DcC'-mnei
3d wk Nov
Istwk Feb
December.
Deormo.-r.
December
December
January...
Novemoer
IbtwkFeb
3d wk JaL
3d wk Jan
January,
January
January
4thwk .Jan
Istwk Feb
November.
November.
November.
J anuary. .

.

January...
December
1st wk Feb
Wk Jan 23
4thwk Jan
Istwk Feb
December.
January...
December.
December.
December.
December.
July
4thwk Jan
December.

Vumoit
Ygar

*
50,07

211,130
i30.r):>5»

13C,G51

22.3y
(j,035.71li

24,344
306,0!)2
61,800
59,y«8

1,872,388
13.0Gy

5,189,27^
5,448.5()0

138,tiG2
3,312
5,t)82
3,001

108,912
86,2S»H
49,900

615.000
16,017

254,172
1,754,830
1,974.15"

2.637
1.578,929
948,505
203,317
104.098

4,168,007
4,214,381
1,0.55.514

32,650
110,593

1.697,237
263.96S
99,872
18,603
42,035
5,389

17,009
193,197

260,400

82,583
37,671
47,000

3,412,611
6,868

25,917
3,31e
6,929

215,212
211,891
135,357
32,373

326,869
89,539
32,795

2,410.149
197.129

2,607,278
40,919
95,518

588,934
85,735
20,881

3,580,313
20,263

132,874
88,141

114,700
59,947
21,944

602,426
363,739

2,251,849
51,243
J71C. 2
48,039
72,303

954,265
12.994

J*revioiu<
year

*
46.763

213,046
106,135
115,469

20.265
33,307

5,539,866
18,480

264.899
54.700

1,6'38',815

9,568
4,951,813
5,270,932
124,992

3,291
4,639
3.465

130,621
86,750
27,500

705,000
24,630

291,233
1,966,069
1.935.917

3.465
1,445,157
848.778
219.499
130,929

3,903.803
3,787,891
972,740
44,765

101,229
1,701,943
263,257
144,025
16,319
26,684
4,977

17,527
162.227

279,900

78,236
49,071
78,834

3,867,873
8,547

29,696
2,196
6,320

224,381
202,547
150.806
23,309

582,312
104,099
22,872

2.538,326
190,110

2.728.436
46.285
93,269

488.121
91,-z99
23,043

3,777,861
11,574

161,420
84.726

103.090
72.891
23.451

518,195
372,342

2,483,156
43,734

1,174
40,472
68,815

1,060,857
12.200

liily 1 to Latest Date

VurreiU
Year

1.' 25.229

1,464,670
772,609
863,661

inc.

1,212,556
35,812,269

45,450
1,428,566
422,088

9,677.i08
67,562

34.415,551
36,808,829

986,619
9,334

36,946
23,849

4,623,180
519,736

1,877,700
28,417,487

41,295
5,720,898

11,139,615
10,435,249

66,079
9.649,563
6,077,717
5,057,660
3.172,686

26.203.658
29,227,288
6,458,251
940,678

3,747,152
11,070,132
1.546,016
3,686,375

94.440
240,627
42,100

116.834
1.141.445

10,459,477

490.403
949.205

1.552.928
23,846.772

170,046
1,091,375

15,945
40,447

1,490,143
1,250,390
993,424
166,928

21.352,743
3,095,843
780,404

25,361,436
1,279,227

26.640,663
1,090,954
3,706,856
2,513,898
362,881
87,329

27,612.695
126,501
750,027

3,840,351
3,114,600
1,397,240
998,043

3.286,311
3,125,240

15,256,164
350,776
Inc. 327
312,888
72,303

21.906.124
73,442

year

1,478,354

1.322,139
672.732
743,568

384,262
1.156.743

31.695.052
34.414

1.344,877
403,938

9.261.759
49.559

31.681.566
34,107,039

865,305
8,781

29,912
25,804

4.430,257
505,384

1,227,600
26,368.358

58,807
5.518,637
8,557,387
9,791,024

70,399
7,589,794
5,186,855
4,575,749
2,910,055

25,177,968
25,511,026
6.502,321
1.016,122
3,207,423

10,263,109
1,419,380
3,677,151

77.694
156.005
48.157

110,664
717.001

10.901,997

425,760
892,389

1,628,202
22,087,348

170,167
1,057.015

20,124
39,391

1,370,498
1,183,824
920,720
121,520

19,911,454
2,698,741
698.603

25,313.524
1,217,236
6,530,760
996,5501

3,510,112
2.416.518
385.257
105.662

25,834,846
91,853

851,573
3.575.402
2,855,960
1,470,583
645,411

3,067,724
2,832.915

10.977,029
276,532

,036
242.988
68,815

20,548,947
80,194

ROADS

Man'tee&Gr.lla
MauiH <fe No Eas
Manistique
Maryl'd &. Penii..

t Mexican Ceut'l.t

I Mexican I-itoru
t Mexican Ry
{MexloauSoiilh'ii
MlUen A So'w'n.
Mineral Range.
Minneap <te St L
MStP&S StM.
Mo Kan <fe Texas
Mo Pao & Iron Mi
Central Branch
Total

Mob Jack & K C
Mobile & Ohio..
NashCh & StL..
tNat'lRRotMex
Nev-Cal-Oregon

.

Nevada Central.

.

N Y C & Hud Riv
N Y Out & West.
N Y Susq & West
Norfolk & West'u
Northern Central
North'n Pacific.
Nor Shore tCal)

.

Ohio Rlv& West.
Pacitio Coast Co
ePenn—EastP&E
eWest P & E.

Pere Marquette »i;

PhilaBalt&W'sh
Phlla & Erie...
Pine Blf Ark R
Plttsb C C & St L
Raleigh & O Fear
Reading Railway
Coal&IrCo...
Total Both Cos

Rich Fr'ksb & P .

Rio Grande Jet..
Rio Grande So . .

.

Rock Isl'dSyst'm
St Jos&Grl.
St L& San Fran y
St L Southwest .

.

StLVan&TH..
San Fran &N P..
Seaboard Air L..
Southern Ind
SoPacifloCo6...
Central PaclHc.
GalHar &S A.
Gal Hous <te No
GulfWT&P..
Louls'a West...
Morgan's L & 1
N Y T & Mex .

.

Oregon & Calil.
So Pac Coast...
So Pac RKCo..
SoPaoSS.Liaes
Tex&NOrl

Southern Rallw'v
Terre H & Ind . .

.

Terre H & Peor..
Texas Central . .

.

Texas & Pacihc.

.

Tex S V & N W .

.

Tift Thorn& Gulf
Tol & Ohio Cent

.

TolPA West ....

Tol StL &W
Tor Ham <fe Butt .

Un Pac System ..

Virginia & So W'n
Wabasli
W Jersey <fe Sea'e
Wheel & LE
Wm'sport&N.Br.
Wisconsin Cent..
Wrightsv & T'n..
Yazoo & Miss. V.

iMteat (iroiis Kaiiilnf/s

Weeic
or Month

November,
December.
January...
Deo< mber
3ii wk Jan
December.
Wk Jan 23
3d wlc Jan
Dncember,
4ihwk Jau
4thwk Jan
4tliwk Jan
Istwk Fob
1st wk Feb
1st wk Feb
IstWK Feb
Wk Jan 30
4thwk Jan
4thwk Jan
Istwk Feb
January.
November.
January...
December.
December.
December.
December.
December.
December.
December.
December.
December,
December.
Ist wk Feb
December.
November.
Oetot>er...
December.
December.
December.
December.
December.
Vovember.
November
3d wk Jan
December.
Decemr)er.
December.
1st wk Feb
January.

.

January.

.

4thwk Jan
January.
December.
November.
November.
November.
November.
November.
November.
November.
November.
November.
November.
November.
November.
4thwk Jao
January...
January. .

.

4thwk Jan
Istwk Feb
January...
November.
Ist wk Feb
tthwk Jan
Istwk Feo
Istwk Jan
December.
December,
1st wk Feb
December.
Istwk Feb
November.
1 St wk Feb
December.
January...

Current
year

5,802
41,803
6.052

22,118
513,539
597,362
110,500
22,106
5,124

15,711
57,676

134,207
318,403
665,000
28.000

093.000
7.974

263,410
293,682
173,443

9.893
3,397

5,380.746
467,380
228,001

1,826,154
824,240

3,782,625
37,179
17,425

431.179
9,228,175

Dec. 3
145,857

1,126,203
620,166

3,288
1,872.156

4,078
2,787,531
2.906,794
5,694,325
105,518
50,634
8,545

3,881.582
103.231

3,118,868
147,726
182.117
92,033

335,052
96,575

8,625,773
1,974,157
630,289
114.756
12,757

169,220
496,121
47,374

373.583
79,781

2,767,606
585,186
309,722

1,198,478
148,310
48,495
31.143

209.910
15,000
17.337
47.120
34.662
57,349
11,262

4,956.338
41,665

359,219
243,974
67,533
11,522
96,000
16,731

769.291

J'revioua
Year

*
9,610

24,844
5,960

20,075
425,352
689,947
100,100
20.218
4,141

16.404
72,022
135.467
303,147
632,000
18.000

650,000
5,735

299,259
288.94
191,721

9,433
3,729

6,239.441
600,163
254,136

1,648.647
&03,940

3,759.165
30.952
16,006

414,323
9.529,375
3,600
189.094

1,066,303
594,442

3,325
1,951.733

2,861,119
2,901.359
5.762,478

98,659
45,428
9,042

3,866,956
132,638

2,728,581
150,457
196,217
84,128

339.701
72,493

7,972,286
1,935,917
569,583
121,013
13,719

163,904
476.756
44,066

346,586
65,843

2,694,506

266,376
1,194,715
155.482
49,738
19.557

189,181
16,100
14,868
54.691
3,5,674
63,912
8,331

4,071,390
44,903

356.995
223,374
63,953
13,887
95,510
16,749

649.955

.III V I to LaU'sl Dntt

Vurrenl
Year

37.332
197,283
46,35
169,628

13,896,754
3,371,273
3,037,000
591.231
27,402

338,017
1.809,782
4,512,226
11,452.675
26.132,932
1.136.000

27,26b,932
235,0^*5

4,560,425
5,901.559
6,461,562
122.373
17,031

46,590,165
3,466.634
1,268,660
11,383,330
5,270,154

26,516,880
322,774
111.111

3.097,722
62,471,118

yMt;. 1,98
6,968,701
7,025,938
3,607,324

10,330
12,718,976

27,288
17,663,968
15,720,950
33,384,918

558,249
276,692
266,267

24,967,926
691,297

18,842,356
4,898,962
1,442,460
856,290

7,514,215
769,138

49,761,561
10,435,249
2,945,237
631,382
72,781

812.276
2,003,663
215,698

1,896.512
534.260

14.009.066
2,370,290
1,631,239

26,702.717
1,228,626
378,245
510,557

7.754,050
98,484
82,360

2,275,491
778,176

1,960,393
320.457

29,991,386
341.490

14.397.357
2,535,706
2.705.968

77,284
4,021,863

90,379
4,798,002

J^evtoun
Year

53, ,550
161,360
59,263

15 6.,571
12,074.722
3.432.447
2,921.100
527.579
24,673

323,827
2.118.310
4,436,765

10,975,961
23,797.824

745.100
24,542,924

138.423
4.301.214
5,425,139
5,820,891
120,657
18.361

45.145.223^
2,692,696
994.687

10.038,665
4,364,254

25,819,068
281,236
100.784

2,922.800
59,243,418
0,1OO
6,651,260
6.545,438
2.817,201'

10,012
11,720,342

13,845,945
6.416,899

20,262,844
468,591'
264,634
332,695

23,606,496
665.753

16,194,602
4,608,617
1,377,82&
802,722

7,241,114
521,076

45,983,512
9,791,024
2.763.324
480,446
80,834

835,972
1.984,352
205,856

1,711,419
451,149

12,610,888

1,363,437
24,823,128
1,101,966
354,300
393,145

7,264,470
99,200
75,969

1,904,624
722,562

1,916.317
242,371

26.564.721
294,073

12,875,032
2,316,106
2,-501,685

81,628
3,969,510

94.751
4,469,595

VARIOUS FISCAL. YEARS.
BOADS

Allegheny Valley
Atlanta & Charl Air Line.
Bellelonte Central
Canadian Northern.
Chicago & North Western
Chic St P Minn & Omaha.
Cumberland Valley
International & Gt North'n
Lake Erie & Western
Manistee & North Eastern
Manistique
Maryland & Pennsylvania
Missouri Pacific
Central Branch
Total

{Mexican Central t

Mexican International

Gross Mamings

Jan. 1
Apr. 1

Jan. 1
Ja^ 1
June 1

Jan. 1
Jan.
Jan.
Jan.
Jan.
Jan.
Mar. 1
Jan. 1
Jan. 1
Jan. 1
Jau. 1
Jan. 1

to Nov. 30
to Nov. 30
to Deo.
to Jan.
to Deo.
to Dec.
to Dec.
to Feb.
to Jan.
to Dec.
to Jan.
to Deo.
to Feb.
to Feb.
to Feb.
to Jan.
to Dec.

31
21
31
31
31
7

31
31
31
31
7
7
7

21
31

Oiirrent Year

Inc.'

$2,192,169
74.072
149.700

34.024,017
12,055,268
2,026,249
571.820
363,739
335,735

6,052
272,247

3,995,000
174,000

4,169,000
1,432,704
7,091,822

I^evious Year

$751,084
2.021.015

58,365
103,400

29,511,394
11,907,521
1,274,875
.597,762
372,342
337,686

5,960
246.620

4.122.000
122,000

4,244,000
1,292,931
6,543,161

ROADS

; Mexican Railway
^Mexican Southern
t National RR of Mexico...
Northern Central
North Shore
ePennsy., East of P & E...
cWestof P&E

Pere Marquette w
PhUa Baltimore AWash..
Philadelphia & Erie
Pitts Cin Chic & St Louis..
Rio Grande J unction
St L Vandalia & Terre H .

.

Terre Haute & Indianap .

.

Terre Haute & Peoria
Texas & Pacific
West Jersey & Seashore. .

.

Gross Earnings

Jan.
Apr.
Jan.
Jan.
Mar.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.
Nov.
Nov.
Nov.
Jan.
Jan.

1 to Jan.
1 to Jan.
1 to Feb.
1 to Dec.
1 to Dec.
1 to Deo.
1 to Dec.
1 to Feb.
1 to Deo. 31
1 to Nov. 30
1 to Deo. 31
1 to Nov. 30
1 to Jan. 31
1 to Jan.
1 to Jan.
1 to Feb.
1 to Dec.

23
21
7

31
31
31
31
7

31
31
7

31

Current Year

$368,700
844,136

1,050,705
10,310,248

565,777
122,626.394
64,853,606

919,483
13,649.749
7,215,328

24,599.821
593,366
567,630
474,413
152,042

1,337,244
4,260.4 58

Previous Year

$360,700
783.574
958.727

8,456,848
474.601

112,663.294
59,660,006

990.447
12,396,849
5,835,622

22,559,716
573,120
573,594
462,907
149,228

1,246.242
3.893,858

t Hesults on Monterey <te Mexican Gulf are included from March i, 1*02. I Mexican cuiTency. 1[ Includes trans-Missouri lines

In 1903. making length of road on which earnings are reported 7,357 In 1903. against 5.876 miles in 1902. b Includes the Houst. &
Tex. Cent, and Its subsid. lines in both years and for both periods. e Covers lines directly operated. (/Includes the Chicago & Eastern
Illinois in both years. t Including Sav. F'lor. <te West, and also Florida Southern and Sanford <fe St. Petersburg Rys. in both years. w Iri-

cludes Lake Erie & Det. Riv. Ry. from Jan. 1 both vears. "Approximate for June. « Includes earnim^s of Valley KR. of Va,, Ohio *
Little Kan*wha, Olev. Term. & Vai., Olev. Lor. <fe Wheeling, Ravenswood Spencer & G. and Ripley & Mill Creek, not wholly ownj-d. but
controlled und operated by the B. & O. a These flgorea are for the consolidated company, luoluding Tifton Tliosv. & Oulf audTlftona
Kortheaatern.
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Latest Sroes Earningrs bj Weeks.—In the table which
follows we sum up separately the earnings for the first

week of Febrnaiy, The table covers 33 roads and shows
9 -14 per cent decrease in the aggregate from the same week
last year.

Ist week of February.

I/O...

'\

Ann Arbor......... ..

Buffalo Roch. & FlUeb'fc.
Canadian Paolfio... ....

Denver & Rio Grande *.

Evans. & Terra Haute
Grand Tmnk
Grand Trunk West ..

DetGd. Hav. & Milw
HooUng VaUey
Int. & Great Northern..
Kanawiia& MloniKan...
Uo. Kansas & Texas
Mo. Paoillo & Iron Mt....
Central Branch

National BB. of Mexioo.
Pere Marquettet ,...

St. liOnlB Sonthweatera..
^exaa A Paoine
Toledo* Ohio Central..
Tol. St. L.& West

Wtaeellng'dt Lak e Erie. .

.

WiaoonBln Central

Total (23roadB)

Net decrease (9*14 p. o.)

1904.

S
22,897

108,912
615,000
260,400
25,917

326.869

95.518
88,141
21,941

318,403
665,000
28.000

173.443
145,857
147,726
309,910
47,120
57,849

359.219
67,f>33
96,000

1908.

3,880.655

9
33,307

130,621
706.000
279,900
29,696

682,312

93.269
84,726
23,451

303,147
632.000
18,000

191,721
18»,"94
150,457
189,181
54,691
63,912

856,995
63,963
95,510

4,270,948

Inereaae. Deereate

2,249
3,415

15,256
33,000
10,000

^0.729

2,224
3,580
490

90.943

10,910
21,709
90.000
19,500
3,779

255,443

1,510

18 378
43.237
2,731

"7,571
6.563

481,281
390.288

* Includes Bio Grande Western, t Includes Lake Erie & Detroit
River By. for both yeare.

For the fourth week of January our final statement covers

44 roads, and shows 9-70 per cent decrease in the aggregate

from the same week last year.

ith week of January.

r

PrevIouBly rep'd (29r'da)
Ann Arbor
Central or Georcrla
Cliattanooga bouthem.

.

Chic. Ind'pus & Loulsv..
Detroit Southern
Dnlutb Bo. ahore <b At..

.

<3txilt * Ship Island
Mineral Range
Minn. St. P. & S. Ste. M.
Hob. Jackson & K. Cit^lT
Mobile & Ohio
Beaboara Air Line
Texas Central
Texas & Paoiflo
Toledo Peoria <& West'n

.

Total <44 roads)

Net decrease 9-70 p. c).

1904.

8.694,807
3'<,977

254.172
2,637

101,098
37,671
47,000
40,919
15.711

134,207
7,974

263.410
335,052
31,143

406,405
34,66^

10,348,845

1903 Increate.

S 9
9,590,867 86,791

54,065
291,233

3.466
130,^29
49,071
78.834
46,285
16.404

135,4(57
5,735 2,239

299.259
339,701
19,557 11,586

375.173 31.232
35.674

11,471,719 131,843— -..

Decrease.

*
1,082,8^1

15 0c8
37,061

828
26,831
11,400
31,834
6,3«6
693

1,260

35,849
4,649

1.012

1,254.722

1,122,874

f Week ending Jan. 30.

Net Earnings Montlily to Latest Dates.—The table follow-

ing shows the gross and net earnings of Steam railroads

reported this week, A full detailed statement, including a) I

roads from which monthly returns can be obtained. Is givet

onoe a month in these columns, and the latest statement oi

this kind will be found in the Chboniole of Jan. 23,

1904. The next will appear in the issue of Feb. 20, 19C4.

- - Gross EarniHjjs.—

.

CtirreiU Previous
Net Earnings. .

Current Frfvious
Tear.
$

175,981
1,063.700

Tear.
$

171,070
974,218

Moads.

Ann Arbor.b Dec.
Jolj Ito Deo. 31....

Boston & Maine.!).—
Oct. 1 to Deo. 31.... 8.645,738 8,255,576
July Ito Dec. 31.... 18,486,252 17,194,261

Brldgt. &Saoo R.b Dec. 8,001 3,465
July 1 to Deo. 31.... 23,849 25,804

Chlc.Ind.&Louls.a.Dea 405,913 393,954
July Ito Dec. 31.... 2,830,016 2,549,896

OomwaU.a Deo. 6.389 4,977
July 1 to Dec 31.... 42.100 48,157

Del. Lack. &, Western b—Leased lines in New York State.

Tear
it;

73,616
382,455

2,281,157
5,434,523

614
9,052

124,873
1,123,785

1,031

Tear.

$
64,445

849,542

2.057,518
5,024,97 2

817
9,847

137,729
l,041,4i;5

def 1,465
13.483 def.37,945

Got. 1 to Dec. 31.... 2,448,438 2,138,814
July Ito Dec. 31 5,652,761 8,323,330

Syr. Bing. A N. T.-
Oct. 1 to Dec. 31.... 276,889 285.223
July 1 to Dec. 31.... 601,068 478,182

Edison Elec. Ilium. Co. of
Brockton, Mass. .Dec. 11,745 11,412
Jan. 1 to Dec. 8i 105,300 96,786

rtW.A Den. City.bDeo. 215,212 2'Z4,381

July 1 to Deo. 3i.... 1,490,143 1,370,498

Illinois Central... a.Deo. 3,806,150 3,787,102
July 1 to Dec 3l....24,032,382 22,066,986

Interborough Rap. Trans.
Co. (tormejly Manhat-
tan Elevated) b—
Oct. Ito Dec 31.... 3.657,709 3,211,372
July 1 to Dec 31.... 6,596,462 5,706,484

Long Island b Deo. Inc. 21,174
July 1 to Dec 3i Inc. 327,036

Lowell Electric Light
Corporation Dec. 28,992 22,381
July Ito Dec 3i.... 117,776 113,013
Jan, Ito Dec 31.... 232,466 210,391

Minneapolis Gen. Elec-
tric Co Dec 65,492 69,158
July Ito Dec 81.-^ 298,559 270,858
Jan. 1 to Deo. 31.... 658,044 600,586

1.198,747
3,095,380

40,806
191,567

5,682
84,764
78,495

651,547
1,127,424
6,3t>l,835

900,560
902,604

109,195
83,004

4,164
32.800
53,611

356,676

1,428,963
6,618,876

2,261,314
3,892,448

Dec.

1,855,737
3,011,909

62,401
Ueo. 149,653

10,612
47,386
81.503

36.814
143.557
261.431

6,835
89,860
76,040

28,261
123,959
235,142

— Oross Earnings.—

.

Current Previous

Roads.

Mob. Jacks. & K. C.Deo.
July 1 to Dec. 31
Jan. 1 to Deo. 31....

Gu f A Chlo.Div bDec
BTev.-Oal.-Oregon.a.Dec

July 1 to Dec 31

Newb. Dutch. AConn.b—
Oct 1 to Dec 31
July 1 to Dec. 31

N.-S. ChicA St. Louis b—
Oct. 1 to Dec 31
July 1 to Dec 31

Facitic Coast Co..aDec
July 1 to Dec. 31.

Seaboard Air Line aDec
July 1 to Dec 31

Staten Isl'd Rap. Tr. b—
Oct 1 to Dec. 31—
July 1 to Dec 31

Yazoo & Miss. Val.a Deo.
July 1 to Dec 31....

Tear.
$

88.218
200,835
357.511
11,921

14,443
112,480

47,039
90,615

2,707.220
4,262,362

431,179
3,097,722
1,142,162
6,440,937

Tear.
$
24,049

117,391
206,287

18,735
111,224

48,010
93,C69

2,131,912
3,776,934
414,323

2,922,800

1,046.404
6,203,758

Net Earnings.-—^
Current Previous
Tear
$

18,936
80.019

182,566
7,200
5,045

50,Sa9

8,972
14,405

416,216
906.388

74,677
631,198
297,160

1,609,950

169,605 144.099 67.372
345,612 299.599 142,629
846,215 759,951 348,240

4,028,711 3,819,640 978,963

a Netaarnlngs hereglven are alter deduotlng taxes,
b Net earnings here given are before dedaotlnc taxes.

Tear.

10,306

89i440

6,478
54,605

15,827
29,370

421,845
936,036
69,683

675,726
259,613

1,668,721

56,679
136,169
298,289

1,002,374

Interest Cliar^es and 8iirpl«s«—The following roadi.in
aldition to their gross and net earnings given in the fore-

coing, also report charges for interest, &c., with the surpicg
itbove or deficit below those charges.

— /))/.. lientals, etc.—

.

Current Previoiis
Tear.
$
57,143

Tear.

26,980

2,060,936
4,090,256

507
3,010

44,266
90,671

1,857
11,976

45.299
91,704

729
8,879

Roads.
Ann Arbor Dec.

Boston <fe Maine—
Oct 1 to Dec. 31...
July 1 to Dec. 31...

Brldgt. & Saco Rlv.Dec
July 1 to Dec 31...

Del. Lack. & Western-
Oct Ito Dec. 31...
July Ito Dec 31 1,210,818

Syr BiDg & N. Y.—
Oct I to Dec 31
July 1 to Deo. 31

Edlsoa Elec Ilium. Co. of
Brockton, Maa8..Dec.
Jan. 1 to Dec. 3i....

Interboroueh Rap. Trans,
Co (formerly Manhat-
tan E evated) -
Oct 1 to Dec 31.... tl.596,679 t747,954
J^Uy 1 to Dec 31.... t3,093,«54 11,392,723

Lowell Electric Light
Corporation Deo.
July I to Dec. 31
Jan. 1 to Dec 31

Minneapolis Gen. Elec-
tric Co.... Dec
July 1 to Dec. 31
Jan. 1 to Dec. 31

Mob. Jacks. & K C.Dec
Jan. 1 to Dec 31

Gulf & Chic. Div..Dec
Nev.-Oal.-Oregon . . . Dec

July 1 to Dec. 31
Newb. D'tchess&Oonn.—

Oct 1 to Dec 31
July 1 to Dec. 31

S. Y.Chic. &8t L.—
Oct 1 to Dec. 81....
July 1 to Dec. 31

Staten Island Rap. Tr.—
Oct 1 to Dec 81
July 1 to Dec. 31

-lint, of Net EanVgs.—,
Current Previous
Tear. Tear.
$ $

•17,371 37,465

2,035,663 *39 1,052 *177,798
4,062,246 *1,618,146 *1,218,468

521 107 296
3,108 6,012 6,739

Leased lines in New York State.
598,635 610,767 60o,112 289,793

1,225,244 1,884,562 df.322,640

def.3,960
100,896

4,325
22,788

68,897
deX.8,700

3,435
23,921

*750,334 *1,173,070
*965,278 *l,765,7e0

1,499
7,618

13,396

10,286
58,804

111,908

8,651
101.907

3,077
2.192

13,150

4,681
9,452

347,144
680.547

44,931
89,862

817
6,246

18,265

8,400
49,478
98,410
8,330
70,742

1,875
11,250

6.352
9,902

340,276
680,180

48.849
99,198

9,123
39,768
6»,107

26,528
,84,783
139,523
10,285
30,659

4,123
2,853

37,209

'4,374
*5,848

*88,449
•352,006

•33,797
•76,472

6.018
33,614
62,776

19,861
74,481

136,732
1,876

18,698

4,603
43,355

•10,541
•19,669

•96,023
•272,268

•19,694
•60,004

* After allowing for other income received.

(Dividends guaranteed as rental on Manhattan Kiev, stock Included
In fixed charges in 1903. Not rented in 1902 and divld's not included.

"iTREET KAILWAT8 AND TRACTION COMPANIES*

Gboss
EASHIHOS.

Albany & Hudson ...

A.merican K'ys. Oo.y.
«.ur. Elgin & Chic. Ry
Binghamton Ry
Boston <te Worcester..
Barllngt'n (Vt.)Trac.
Oal. Gas & Electric.
isCent. Penn. Tract..
Chlca^jo &. Mil. Elec
L/ln. Dayton &Tol.Tr.
Oln. Newp. & Coving.
Light* Traction...

Citizens' Ry. & Light
(Muscatine, Iowa)..

Oleve.&Ho. W. ir.Co.
Oleve. Palnsv. &E...
Dan. Urb. & Chtmjp..
DartA W'poftHt.Ry.
Detroit United Ky..n
Dulath-8np. Tract...
Bast Ohio Traction..
Elgin Aurora & Sou.

.

Havana Elec Ry.Oo.
Honolulu Rapid Tr.

<fe Land Co
aoaghtou Uo. St. Ry.
Houston Elec St. Ry.
Indlanap. &, Bast Ry.

Latest QroMB Eamingt

WeekorMo °^^^[

December.
January ..

December.
December.
December.
December.
December.
November
January...
December.

December.

December.
December.
December.
Daoember.
December.
4 th wk Jan
Istwk Fob
December.
December.
Wk.Feb. 7

9
21,656
99,624
24,0<!0
19,168
17,461
5.580

277.948
38,704
8,175

36,981

108,419

9,321
33,418
1.5,620
58,902
8.259

90,930
9,409
13.041
35.583
132,184 t

Pretfu*
Year.

19062
89,9.8

18,282

"SI611

37.27 T

5.464
36,452

100,587

9,219
124,711
14.371

7,087
99.9 l.-i

9,726
12,112
34.980
26,847

October..

.

26.136 18,464
December. 13,756i 13,800
December. I 29,707 30,4 1

7

December. I 16,141' 9,642

Jan. 1 to Latest Date

Ourrenl
Year.

275.339
d8.^2,220
d 246,207

23r,,;i72

d 165.647
75,475

47i',743
8,175

514,779

1,224,352

95,827
445.167
214631

• 596,149
188 884
29b,Qii6
54.583

201,614
453,379

I
162,780

228,175
d99,lV2
426,124
165,889

Previous
Year.

241.584
d729,905

211,127

69,666

419.263
6,464

463,120

1,103.998

89,865
(308,846
169,187

129.981
301.045
53.060

189,780
410.332
U30,366

151,585
d92,295
360,018
101,994
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Qkou
NINOS.

LtUtat 9mw« Fa^-mnora •an. 1 to Latent Dat*

WukorMo Our'ni Prtv'ut OMrrtnt
I*ar. r«ar. Tear.

trevioui
Ttar.

Deopmber.

Dt<ceiiiDt<r
I'ecetuber.
December.
Deot luber.

December.
jDeof-mber.
'l>«-cember.
Deoeiuber.
December.
Januitry ..

December
Droember
December.

7,515

325.464
il,9S8,5n
24,U3ti

337,011
46.415

I 70,934
I

11,092
I

57,719
19,077

j
24,135
14,14<:
7,636

i

174.240
274,145
32,584

189,266

11.569

5,681
3,9ft7

4,35.^

7,08^
33,864

Indianap.BhalbyTllle
it Sontheaatern Vr.

Int*niHt'l Tract. Co.
SyBU'm I Buffalo)... Der ember,

Interurb.St,Ry(N \'.) October...
JacksoDvtlle Eieo.Oo. November.
Kansas City By & .t.

LAke (4hore Eino. Ky
Lake Street Elev.o ..

behii^h Tracclon
LehlKh Vttl. Trao. Oo.

Strtxst Ry. Dep
KlAotrlo LlKbt Dep.

LexluKton Ky
i,ondon8t. Ky.iCan.)
Mad. (Wl».) Traoaon.
Met. West Side Elev..
Mil. Klec Uy.ALt.Co
Mll.Lt.Heat A Tr.Oo.
Montreal -street Ky
Mancte Hartford <k

Ft. Wayne January ..

Mui<k.Tr. AUKbt.Co
|

Street Ry. Depart.. December.
Eleotrlo Llghi Dep Deoeiuber.
Giis Department... December.

Hew London 8t. Kv November
Norfolk Ry. & Light

i

November.
Wor. Oblo Ir. A Lt. Co Dro^moer.
Northern Texas Trao. December.
Worthw©8t«rn Kiev |January ..

Oakland Trane. Cons
i

December.
Ohio Cent Trao. Co.. iDeoember.
Olean 8t. Railway.. D^oeuiDer.
Orange Co. Traction IDeoember.
Oreg. Wat. Po. A Ry. [October...
Pe«ka. L'fgA RR. Co. I

December.
Philadelphia Co. and I

Affiliated Corpor'8. December. 1,439,183
Pott8V. Union Tract

I
Dfcember. 14.972

B78Co.G«n -RoadB December. 21,237
Light Oo'B 'December. 2,177

Booheeter RaUway . . November 104,563
Bookford Belolt A
JanesvlUe November 9,788

St. Lotus Transit .. January 565,098
San Bernardino Val.
Tract. Oo December. 8,995

Sao Paulo (Brazil)
Tram. L't A Po. Oo. December. 120,500

Savannah Elect. Oo. December. 45,148
Boranton ilall-wav. . [November 66,978
Seattle Eleotrlo Co... November 178,024
South Side Elevated. January.. 186.781
Bprlngtl'dAXenlarr I Wk. J an 24 799
SyraoueeRap.Tr Ry. 'J>inmry .. 64.068
Tampa Electric Co... IDeoember. 26,883
Terre Haute Eleo.Co December. 45,524
Tol.Bowl.Gr.ASo.Tr Deoeiubrr
Toledo Rys. A Light. December. 154.494
Toledo A Western.... November 15,815
Toronto Railway .... Wu Feb. 6 40.189
Twin City Rap. Tran. 4ihwk Jan lu5,718
Union Trac. of Ind. . Deoemb-sr 97.862
Union (N. Bedford) December. 28,276
United of 8an Fran . December. 560,384
Va. Pass A Pow. Sys.
Va. Pass. A Pow.Co November 57,916
Bloh. Pats. APow November 87,489
tClohmond Tract. . . November 26.002

Wash. Alex. & Mt. V December 18,963
West. Ohio Ry December. 16,018
TonngBtown-riharoD IDeoember. 45,645

309.871 3.975.007
1,919,741 d 7, 818 783
19,&42

38,962
68,996
9,552

55,280
17,052
19,666
16,042
7.218

1 74,79 %

260,lw9
29 93»

177,367

6,S60
3,333
5,132
3,904

71,653 64.155
42.170

108.816 105,812
102,362 87,849

6,767

6,409
12,904

l,aS8 114
11.9i0
20 991
2.159

90,682

527,870

105,187
43,25 I

55,476
174,313
134,287

646
65,830
23,142
35,378

139,608

36,620
101,491
82,93->
27,947

515,294

16,775

'47.857

237. 3^:7

t2, 367.433
616 «b4
781,797
139,577

805.585
167,9-0
815,46u
17 2.086
93.136

174 240
3,030,477
422,902

2,276,568

rl23,559

r7l,710
r82,077
r38 6l4
68,034

563.302
882,376
465,394
108.816

1,137 041
r76,583
96 439

109,243

«66',66u

10.318,791
1U6,H90
814,460
33,038

1,162.107

122,211
565,098

86,936

1,303,818
519,774
757,470

l,903,13i
135,781

2.681
64,068

9,453.066
d7,391.4Sl
181.660

466.05 i

766.165
98,871

714,801
150,284
26S.888
154.704
80.746

174.795
2,737,321
364,762

2,098,682

288.301
1,663,794
170,219
216,897
S29.3.%4

l,107,4-<8
3o3,757

6,243,218

230.258
dl28,220
511.814

r78,7ei
r24,265
r32,708
66,992

745.043

106.812
945,866

63*,587
101,7 16

d56.546

18,778,030
161,64 »«

272,787
21,774

1,005,225

637,870

1,123,285
480,510
490,699

1,698,608
134,287

2,1
65,830

246,768
1,459,091

192,982
310,085
948 3)^0
335,734

5,538,919

217,660

4'44'.9*8*6

t Spanish silver.

y These are results for properties owned.
c Results for main line.

d Figures here are from July 1.

n These earnings Include the Detroit United Ry., Detroit A Port
Huron Shore Line and the Sandwloh Windsor A Amheratborg Ry.
r These figures are from Mar. 1.

» Plimrfs for 1902 cover only the Clev. Elyria A Western Ry.Oo.
For the past six months figures are those of the Harrlsbarg Trao-

non Oo.
T These flgtires are for seven months from Jane 1 to Deo. 31.

street ttailwaj Net EaraUiga.—The following table giyes
the returns of Stbbbt railway gross and net earnings received
this week. The general snmmary which we fnmish once a
month, and in which we bring together all the roads from
which monthly returns can be procured, will be given
February 27.

/— Gross Earnings.—,
, Kel Earnings.—-

Current Previous Current Previous
Year. Year. Tear. Year.
$ $ $ $Soadg.

Brooklyn Heights RB.b—
Oct. L to Deo. 31 3,258.688
Joly 1 to Dec. 31.... 6.958.401

Bklyn Queens ro. A S.b—
Oct 1 to Deo. 31.... 203.151
Ju^jr 1 to Dec. 31.... 419,522

Gin. Newp. A Co V. Light
A Traction a Deo. 108,419
Jan, 1 to De& 31 ... 1,224.852

Coney I. & Gravesendb—
Oct 1 to Dec. 31 2,562
July 1 to Dec. 31. 32,568

Dunkirk A Fred nlab—
Oct 1 to Deo. 31 8.958

Houghton Ooanty St. Ry.
(Hanouck, Mich.) . Dec. 18,756
July 1 to Deo. ill 9*^,122
Jan. 1 to Dec 31

—

189,404

Houston Elect. Oo.. Dec. 129,707
Jan. 1 to Deo. 31.... 416,124

Manoie Hartford A Fort
Wayne Jan, 11,569
Mar. 1 to Jan. 3i ... 123.559

North. Tex. Tract, b Dec 42.170
Jan. 1 to Deo. 31 465,394

2.960.548 1,277,191 1,137,765
6,177.442 2,986,449 2,598,342

215,253
432,505

100.587
1.103.998

1,572
26.609

9.539

13,800
92,295
170,709
30,417

360.018

103,320
207,697

48,931
533,390

279
3,471

2,707

1,748
38,352
66,564
:4,751

143.560

5.182
62.210
10.918

204,087

109.361
233.088

46,638
494,859

57
2,775

1.302

2,695
83,162
58,297
5,444

149,246

Savannah Eleotrlo.Dec
Jan. 1 to Doc 81

Tampa Elect. Oo...Deo.
Jan. 1 to Dec 81

Terre Haute Elect.. Dec
Jan. 1 to Doc 81

.— dross Fa rniiif/s.—

V

Current J'reiyiiius

Year. Year.
* *

45,148 42.361
519,774 480,510
26.883 83,143

804,451 238,772
45.524 35.378

474.360 827.967

Net Karniiiffs.
Current rrevioiis
Year.

21.163
212,076

7.877
129,815
11.119

162.167

Year.

*
18.506

213,519
9,049

99,150
7,698
62,602

a Net earnings here given are after deducting taxes.
b Netearnlngsheretrlven are before deduotluK taxes.

t Decrease In earnings for Dec, 1903, due to boycott by colored
patrons.

Interest Charges and Surplus.
,.

—

Itit., Rentals, etc.—, ^Jial.of Tfel Eam'gs,—,

Roads.

Current
Tear.

Previous
Tear.

Current
Year.

Previotis
Year.
9

Brooklyn Heights—
Oct 1 to Dec 31
July 1 to Dec 31....

1.153,792
2,866,653

1,060.979
3,129,378

*1 51,783
*687,al5

•118,235
•611,704

Bklyn Queens Oo. A 8.—
Oct 1 to Dec HI....
July 1 to Dec 31....

99,288
198,701

92.973
185,941

•16,045
•86,758

•18,922
•89.785

Oln. Newp. A Oov. Light
A Traction.. Dec.
Jan. 1 to Dec 3i

23,182
271,720

23,886
255,973

25,749
251.670

32.752
237.678

Coney Isl. A Gravesend—
Oct 1 to Dec. 81
July 1 to Dec 31....

25
326

17
367

•296
•8,274

•164
•2,644

Dunkirk A Fredonla—
Oct 1 to Dec. 31 1.358 2,008 •4,470 •3,451

Houghton County St. Ry.
(Hancock, Mtch.) Nov.
July 1 to Dec 31
Jan. 1 to Dec 31 ...

2,697
17,357
34,938

2,604
15.624
31,250

def.949
20,995
31,631

91
17.538
27,047

Houston Elect. Co..Dec
Jan- 1 to Deo. 31....

8,109
84,657

6,260 def.8.358
58,903

deL806

North. Texas Tract Dec.
Jan. 1 to Dec 3i

9,486
111,370

1,438
98.667

Savannah Eleotrlo. Dec
Jan. 1 to Dec 3o

10,454
119,326

9.584
115,775

10,709
92,749

8,92*j

96,74*
Tampa Elect. Co. Deo.

Jan. 1 to Dec Si— 1,799
24,398

1.886
22.237

6,078
105,417

7,164
76,918

Terre Haute Eleot..Dec
Jan. 1 to Dec. 31....

9,480
87,385

6,414
76,166

1,689
74,782 i

1,279
lef.13.563

* After allowing for other Income received.

rs.ANNUAL REPORl
Annual Reports.—The following is an index to all annual

reports of steam railroads, street railways and miscellaneous
oompanies which have been published since the last editions
of the Investors' and Street Railway Supplements.
This index does not include reports in to-day's Chronicle.
Railroads, Etc.—

Central Union Telephone 341
Chicago Pe.'ria& St. Louis 840
CoDsoildatfd Gas of New Vorlt.... 341
New York Cnicago & St. Louis 840

Street Railways.—
Boston Blevated Ry 10"
Detroit United Uts 281

Stbebt Railways.—
Grand hapids Ry. (statement of
OCi a-. 1903.) 45

Northern Ohio Traction & Lisrht . 840
South Side Blevated 682
Toledo Bowling Green & So. Trac. 58S
Toledo Kys ALigtiiing 340
Toronto Rmlwajr 341
United Power & Transportation . . 884

Southern Paciflo Company.
('Report for the year ended June SO, 190S.J

The remarks of Mr. Alexander Millar, Secretary, approved
by the board of directors, and elaborate tables ahowing the
earcinge, expenses and charges of the system, and balance
sheet for two years past, as given in the annual report for the
year ended June 80, 1903, will be found on paijes 706 to 716 of
to-day's Chronjcle. A review of the results for the year is

also given in our editorial columns. Below are the statistics

of operations for two years :

TRAFFIC AND TBAM8FOKTATION OFSBATIONS—ALL LINBS.

1902-03. 1901-02. Inereate. P.et.

AvoTAgft miles of road oper. 8,842'01 8,757-48
PasBenger traffic—

Passengers carried 81,446,491
Passengers carried 1 mile.. 1188399066

124.996
37-79

$1*81

do do 1 mile p. m of road
Av. miles oar.—all paas'gerB
Average received from each
throuKb and local laH't'r,

Average per passenger per
mile -throngh and local. 2'175otB.

Rto'ts p. mile of main track $3,050-95
do p rev. train mile (a) 91'55

Av No. pass'trers per train 63 68
Freight traffic—

Tons carrlea 22.230,367
Tons carried 1 mile 6308602359
Ton miles per mile of road

-all freleht
Av, miles hauled—all fr'ght
Av'age received from eaoh
ton—commercial freight.

Av. p ton mile—com'l fr't.

Receipts per mile of main
track-all freight $6,140-08

Receipts per revenue train
mile— all freight (b)

Ton ml'es p. rev. tr'n mile-
all fr't.(av. tons per train)

Ton miles p. tratflo mile all

freight (av.tons per train)
Aver, tons per loaded oar-

all freight

29,310.173
10868^6414

114,809
37-Oi

84-63

2,136.319
101.522.652

10,187
0-71

•97

7-29
9 34
8-8T
1-91

711,099
283-78

$1-00
1*022 otB.

$2-77

320 31

267-43

18-67

$1-69

2-201 ots.
$2,823*94

$1-59
64-64

20,260.573
6059873410

689,449
299*10

$3 22
1-021 ots.

$6,032-47

$2-74

31269

261-28

1803

$0-12 7*10

dec*026ct8.
$228*01
dec $0*04
dec $1*01

1,969.794
248,628.949

21,650
dec 15*32

dec $0-22
-001 ots.

$10761

$003

7-63

6-15

0-64

1*18
8-08
2*52
1-56

9-72
4*10

3-14
5-12

6-83
-10

1-78

109

2-44

2-85

8 65

(a) Based on mileage of revenue passenger trains, pins all mixed
train mileage, (b) Based on mileage of r-<venae frelRUt trains, plus

all mixed tra>n mileage ; the methods prescribed br the Into- State
Commerce Commission of the United States.—V. 78, p. 288, 289.



Peb. 13, 1904.] THE CHRONICLE. 699

Northwestern Elevated Railroad of Chicago.

^Statement for the year ending Dec. SI, 1903,

J

The following statement has been issued :

STATEHBMT FOB TEAB SMDED DEO. 31.

1903. 1902.

Pauengera oarrled 24,933.327 23.35i.739
Average dally 68,810 63,986
Eamingn—

Passenger f1.246,473 $1,167,528
Net earns.:of Loop (Union El. BR.) 295.566 243.469

1901.

20,337,005
65,690

$1,016,187
84,676

Gross earnings $1,642,089
Operating expenies—

Matnt. of way and struotores $56,427
Maintenance of equipment 66,416
Condnotlng transportation 370,367
General 52,036

Total $546,246

Net earnings $996,793
Deduct—

Interest $560,000
Loop rental 124,667
Taxes 109,591

$1,410,998 $1,100,868

$58,062
51,260

306,143
48,934

$464,401
$946,597

$654,091
116.773
86,308

$26,748
28.993

267, ".78

52,821

$376,140
$724,723

$385,320
101,635
78.580

$794,258 $787,172 $666,435

Sarplns for Stock $202,535 $189,423 $159,288

The gross earnings of the Loop (Union Elevated RR.)
amounted to |573,855 in 1903, against $583,087 in 1902 and
$477,858 in 1901, the net earnings only being shown above.

BALANCE SHEET DEC. 31.

1903. 1002.
Assets— • $

Road and equip- _
ment 25,148.674 24,789,821

Bonds in treasur?. 1,090,000 l,000,OoO
Lake Street Kiev.
RR, 367,880

Dne from comp'ie*
and Individuals 420,1S6

Current assets 378.980 91,TO'*

Miscellaneous 82,383 •••....

Total
-V.78.p.68d.

. . .26,917.8(;0 26,301,226

HabUiUes—
Preferred stock...
Common stock .

«onds
Mortgages
Current liabilities.
Res. for taxes A int
Reserve for malnc.
Miscellaneous
Surplus

1903.
t

5.000,000
6,000.000
15,000,OUO

119,000
«7\il4

, 339,680
81,50*
38.896
674,263

1902.
»

5.000,000
5,000,000

15.0 O.OOii

119,000
.'i87,4b6

272, 89
61,000

471,729

Total ....26,017,860 26.801.225

Twin City Rapid Transit Company.
(Beport for the year ending Dec. SI, 1903,j

President Thomas Lowry says in snbstanoe

:

New Powbb Plants.—The Increased travel predicted In our last

report has been moie than verified, and the growth of 8t. Paal and
Minneapolis has proved the necessity of pre Iding addrtitlonal power.
The work on our newsteam-power plant Is rapidly nearlng completion
The new lire-proof bolldlng will contain three engine and generator
units of 27.O0O H. P. mazlmnm capacity. The plane allow an In

crease In the total pqulpment to five engine and generator units of

45,000 H P. maximum total capacity and 24 holler units of 40 00(»

H P. maximum total capacity. Work on the two sub stations and
office bnlldlnKS in Minneapolis and 8t. Paul Is nearlng completion.
Each sub station will contain three rotary converter units of 9,600
H. P. maximum total capacity and the buildings will allow lor an
increase of loo per cent.
Larog Oab9 -The company builds its own cars and has alopted »

standard car 45ft. 21n In length, with four motors, forty-horse power
capacity each and air brakes, each oar having a seating capacity ol

52 persons. They can be changed Irom open to closed oars in five

minutes, and greatly increase our earnings by being able to follow

any changes in the weathtr Dating the period from 1893 to 1897, the
style ol our equipment was 18 feet and 2i leec open and closed mo-
tors, with tral era converted from old horse cars.

Pkoposbd Extensions and Improvements.—Many new extensions
and Improvements w 11 be made as soon as possible, among which are
the lo lowluK

:

The Marsnal Avenue line In 8t. Paul will be extended across the
Mlssieeippl RWer on Lake 8t. and connect with Cedar Ave. and across
31st8t.ln Minneapolis which completesa third interurban between St.

Paul and Mlnn«apoll8 and will exteo d across the city ol Mlnnespolis to

connect with Lake Harriet, giving the residents of 8t, Paul oirect con-

nection with th*' beautiful lakes of Harriet and Calhoun, an Important
part of the Minneapolis park system In the near future it will ex-

tend to Lake MinnetoDk"*. the largest summer resort in the Northwest.
The Minnehaha line in Minneapolis will be extended about 3 miles to

Fort Snelllne. making a connection with 8t Paul and oompletlng a
lonrth Interurban between the two cities, Fort Snelllnglsto be one
ol the six large p^^rmanent forts in the United States.

An extension will be made to South 8t. Kaul; one to White Bear Vil-

lage, a popular summer resort; one to South Stillwater, a manufacur
Irg point, a'ld anotier to Lake Phalen in St. Paul, which is part of the

8t. Paul park eyst^m. Th<-8e are all short extensions and would have
been built long ago If the company had had sufficient power for ih-tr

operation. Th*»y win ail be attractive to excnrsloni'ts and have sofflo-

lent regular travel to make them more than sell-sustalnlng the entire

year.
New Mobtoaoe.—a Joint mortgage has been Issued by the Minne-

apolis Street Railway Co and the St. Paul City Railway Co. provid-

ing lor an 1s*uho1 5-year 5 per cent gold bonds not to exceed $10
000,000— $1,0 0,0< of saldbotds arere*erved|to retire a like amount
ol joint bonds of said companies maturing in iHll; «3,50O.oOO to pay
lor the new pow»-r plant, substations, electric equipment, conduits atid

other requiiements In connection therewith the extensions above
mentioned, new i-hops and 50 new large double-truck oars. The re-

matDlng •5,;i0U.000 ol bonds are to be issued lor lature extensions

and improvements at 90 per cant ol the cash cost of same. (See V. 78,

p. 49; V 77. p. .2-J 1,2340.)
The growth if buslnecs has been most satisfactory, gross and net

earnings having more than doubled in the period between 18»7 aod
1908, the iDoreasH oelng from $2,009,121 and $1,007,041 respectively

in 1897, to $4,063,938 and $2,185,888 respectively In Iwoa. The prop-

erty has beeu maintained In excellent ph> steal condition and substau

tial improvements have been made each year, the cost of which has

been met largely out of current revenues With the completion of the

new power pUut, the additional equipment and other Improvements
provided ry 'he sale of these bondn. the revenue earnlnx power will

be OODelderably Increased and further economies In operation will be
developed.
TbeaTmemt of Surplus.-Former reports ol this company nave

shown a large surplus Thrt 1901 report shows $2,700,285 and the

1902 report $ ?,991,34«. This is, in a sense, misleading, as It does not

represent actual ca«h surplus on baud, but shows surplus earnedover
operating expenses. Interest charges and divldenis, bat expended in

betterments and Improvements. We have therefore translerr»-(l for-

mer surpluM to 'roadway,' quipment, etc.," and surplus appearing in

luture reports will mean casu on hand, or Its equivalent.
Results fob 1903.—The grofs earnings lor the calendar year 190S

show an Inc ease ol la-ftl per cent over the previous year and 10-^8

percent net 'v^r same te-iod with same mileage. The operating ex-

penses. Including taxes and all charges, except Interest and divi-

dends, were 50-36 per cent of the gross, sk^ against 4^-30 per oe nt lor
the preceding year. We have paid four dividends of m per cent on
the common stock and lour dividends ol 1% per cent on the pre lerred
Stock, leaving a net surplus ol $419,297, which has been expen ded in
betterments
New Constbuotion Etc., in 1903,—The company has expended

during the year $2,216,810 lor power plants, cars and new paving
constrnotion, distributed as loUows

:

Paving—St. Paul $306,053
Minneapolis 285,733

New power plants 1,273.288
42 oars complete, each with 4 motors and air brakes 309,294
134 additional air-brake equipments 42,479

Statistics.—The earnings, expenses, charges and balance
sheet are shown in the tollowin^ tables:

1903. 1902. 1901. 1900.
Passenger earnings..$4,042,230 $3,591,549 $3,150,498 $2,814,205
Other sources 21,709 20,662 23,478 2£,151

Total receipts....$4,063,939 $3,612,211 $3,173,976 $2,839,366
Expenses—

General expenses $165,675 $153,707 $149,798
Malnt. of f quipment. 211,298 196,521 179,768
Malnt.olway&struo. 117,536 83,135 85,990
Oper. power plants.. 381,281 269,226 217,947
Insura ce 41,104 20.3H6 15,116
iDjuries & damages.. 162,695 138.445 97,140
Legal expenses 22,999 23,000 23.000
Car service 825,462 74&.771 646.693

Total operating.. $1,878,060

Net earnings $2,185,889
'•educt—

Interest and taxes $731,041
Dividends on prel. (7%) 210,000
Dividends on com (5)825,550

$1,630,170
$1,982,041

$711,718
210,000

(5)769,263

$1,415,452

$1,768,524

$666,638
210,000

(4)600,400

$156,472
159,835
61,086
170.66S
9,490
82,949
23,000

641,196

9 1,304,690
$1,534,666

$624,826
204,750

(3)450.300

Total $1,766,591 $1,690,981 $1,477,038 $1,279,376
Surplus $419,298 $291,060 $281,486 $255,290
P.O. exp.dk tax to earn. 60 86 49-30 48-86 49*16

TWIN oitt bapid tbanbit CO.—obnebal balance sheet.
1903. 1902. 1901. 1900.

Sesmtrees— $ $ « $
Roadway, etc.. Including
eecurlties in treasury..81,820,072 32,989,594 31,606,910 80,960,164

Notes & aoots. receivable 19,801 32,349 99,670 96,720
Cash 1,310.250 64(5,072 878,738 208.S17
Materials and supplies... 125,973 171,776 84,512 90,298

Total 33,275,496
Liabilities -

Common .stock 16,511,000
Preletred stock 3,000,000
Funded debt 12.637,000
Unpaid vouchers, &0 . 115,493
Trainmen's deposits
Taxes accrued, not due
Interest accrued, not due 229,831
BlUspayable 659,284
Divl< end payable 206,388
Miscellaneous 16,500
Income account—surplus

33.839,791 82,164,830 31,355,969

16,611,000
8,000,000
10,868,000

55,782

207,296

206,388

2,991.346

15,010,000
3,000.000
10,888,000

33,079
23,350
2,888

207.029

300,200

2,7d6;284

15,010,000
3,000,000
9,838,000

44,381
2.v,275

69,894
206,471
520,000
225,150

2,418,7»8

Total 33,275,496 33,839,79132,164,830 31,365,969
-V. 78, p. 584. 49.

Tonngrstown-Sharon Railway & Light Company.
fBeport for the year ending Dec. 31, 1903.

J

The results of operation for the late calendar year, includ-
ing all underlying properties, compare with those for 1902 as
follow :

1902. 1903.
Gross earnings $444,986 $511,814
Operating expenses (including taxes ol operating
properties) 244,972 303.041

Gross Income.. $200,014 $208,773
Income Irom other sources 1,525

Gross Income $210,298
Deduct—

Intereston first mortgage and Income bonds 146,612
Sharon & New Castle guaranteed bonds 25,000
Underlying bondsnot owned 3.240
Bills and accounts payable 5,819
Taxes (not included above) 3,00O
Qeneral expenses 1,532

Total deductions $186,208

Balance surplus lor year $25,096
-V. 77, p. 452.

People's Gas Llgrht & Coke Co.

fBeport for the year ended Dec. 31, 1903.

J

Results for four years as reported in daily papers :

1903. 1902. leOl. 1900.

Gross receipts $11,864,800 $11,0.')8,418 $9,663,746 $9,090,337
Operating expenses .. 6.440,362 5,913,211 4,792,441 4,4i7,787

Neteamlngs $5,414,438 $5,145,202 $4,871,805 $4,642,550
Interest on bonds $1,857,300 $1,8.57.300 $>,857,300 $1,857,300
Depreciation 656,431 630.586 bll.836 5fe4,175

Total $2,513,731 $2,487,886 $2,469,136 $2,441,476
Balance lor dividends $^,900,707 $2,657,316 $2.402, I6'> $2,201,075
Dividends, 6 p. c 1,978,146 1,978,146 1,784,633 1,720,128

Surplus lor year... $922,561 $679,170 $617,536 $480,947
BALANCE SHEET DEO. 81.

1903. 1902.
Assets— $ 9

Real est., fraach's
I UQ'is, mains, etc71 ,145,3 1 8 70,305,S02

Materials... 1,000.476 78'.J,6»-2

Securities 2,2i3,68l 8,246,tJ8Z
Acc'ts receivable. . 444,505 36m,m,.i

Uotidc up. de job's :<46,0;iO 350,H06
U4S bi Is recelT'blo 89.<,3<'(t H61,u38
(;ity of CbioaKO.... 9».'.i37 I04,2a7
Cash «80,»16 935,819

JAabiHtiet—
Citpital stock
MortKUKe b'lnds
uas bill depo^'lts
Accounts pHjable
Couuous past due.
Bond Interest ac-
crued

Surplus

1P03.
%

35.000,000
34,490, no

102,?3"<
3.^1.635
U48.6tU

21-,f58
e.S49,78j

1903.
«

36,000,COO
34,4HH,lJ0O

84.713
!<68,193
S5:d,716

217,8r8

Total 76,886,059 76,946.-06 Total 79,866,' 69 75,946,706

NoTB—The securities, t8,v!48,6n2, owned as above consist of mlsoellaDeons
bonds tfll.VTS. Qreon street prooerty. eta. $151,004, 20,309 shares of capital
stocK of People's Qas lAght & Coke Co., 92,030,900.
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1903. 1902. 1901. 1900. 1899
MUea street lualns... 1.871 1.868 1,796 1.729 l,70^\
Number of meters... .347.750 3*2.160 323,089 800 077 274,604
Pablielkiups 24.948 25.090 24,911 24,980 26,121
—V. 78, V- 346.

Pittsbargrh Coal Compftny.

CReport for the year eiided December SI, 1903. J

The earnings «nd balance sheet are reported in the daily

papers as follows :

1903. 1802. 1901.
Proflts, after dedaotloK bad
debts and Iwees $7,787,094 $6,753,913 $4,272,209

Less royalty fund for aoqalsl-
tlon of Dew coal lands (ooal
mined Ih repTesenttd In this
fund ut a TaluaUoa of $400
per acre) 634,456 650.660 676.847

Depreciation 401.614 396,666 595,824

Net profit* $6,751,023 $4,706,587 $3,099,638
Quarterly dive, on pref. stock .. ) „ . .« oa? 5 (7)2,078.865 (7)2,078,865
fnterestou bonds... ^2,440,087^ 348.281

UndlTided proflts $;.310.936 $2,279,441 $1,020,673

BALANCE BUBBT DBO. 31.

1903. 1902. 1901.
Aatets— $ 9 9

Coal acreage, lands, mines and
bnlldlDKe, railways owned and
operated, ntUway cars, docks,
and lighters, Norw. Coal
By.. Ac 80.355.229 77,138.406 69,045.8^4

Inventories of coal. Ac 5,018,371 1933.577 6M,196
Bonds and stock of other co'e... 7,8^0.983 10^.647 631,475
Aoooonts and bills receivable... 7,043,277 6,116,330 4,93^,267
Cash '. 546,930 1,325.978 1.015.978

Total 100,814,792 86,619,936 76.276,769
Liabiliiiei—

Stock, preferred 30.716,200 29.701,200 29.701.200
Stock, common 30,135,000 80,^08.200 30,268,200
Reserve funds 4.490,544 3,454,473 2,4ii-7,l47

Bonds of subsidiary corporat'ns 2,003.133 1,565,2^3 l,079.ooo
Mortgages 2,434,418 2,237,901 117,679
Def. pay. for common stock of
Monongahela River C. & O 4,500,000

Liabilities created In the ac-
quisition of coal land and
miniDg properties 1. 6,192,396

Plttstjurgh Coal Co. bonds 5,400.000 6,000,000
Current aocts AbUls payable... 11,202,895 > -7001 ^4= q q<7q noj
Car trust notes 154 1415 '•ooo.**^ a.a^a,u»i

Undivided proflts'beo. 31.'.'.'.'.'.'. 9,778,430 5,467,495 3,188,053

Total 100,814,792 86.619,936 76,276,769
—V. 78, p. 291,332

Diamond Match Company.
CReport for the year ending Dec. 31, 1903. J

President O. C. Barber in his report to the shareholders
says in substance

:

Qbnkbal tiESULTs.—The profits for the year are not as large as those
for 1902. The management has reason, however, to congratulate
you on the condition of the property and the outlook for Its business
The volume of business annually increases, thereby requiring a less
percentage of protlt to enable us to pay the customary dividends.
Except for this inorease, we would have an unfavorable showing, an
lumt)er and other materials, as well as labor, have largely advanced
In price, while the prices of matches have not been advanced
Charged'Off.—Our policy will continue to be, not to increase the

price of matches or to earn more than the 10 per cent heretofore paid
on the capital stock. We feel confident that this will secure a more
satisfactory and permanent profit on your shares We b*ve also
thought it wise to depreciate and readjust the values of our foreign
and domestic properties in these times of our prosperity. To that Cud
we have charged to profit and loss account a depreciation on cor for-
eign and domestic investment of $1,518,683.
Patents, Etc.—Great progress has been made by our Inventors In

the production of new machinery for the manufacture of matches and
match boxes, conforming to the requirements in foreign countries
where our company has factories.
After several years of iltieation In the Federal courts, oar patents

have had a broad oonstrnctlon In oar favor, which will enable as to
make compel iiors Infringing oar patents to pay as royalties. It we
ohooae to license them to the use of our patents.
Ldmbbr—Your company holds a large pine forest tract In Califor-

nia, which we hope can be made perpetual. Where the forests ha^e
been cleared off new pine trees spring ap almost as thickly as back
wheat, and it is believed that with proper care a thinning-oat process,
artlfloally prodiced. will result in a more aniform growth, and that a
bigger crop can be harvested in twenty to tlxirty years than is now on
the property. In California there is quite three months more of
growth per annum than in the Eastern and Northern States.
Soon after our last annual meeting, a company was organized to

build a standard-gauge railroad from Chloo to Stirling City in Oall
fornia, about 32 mile.-( north of Chioo. furnishing transportation for
our lumber and other produts from the forests to the railroads in the
valley. The L>lamond Match Co. secured to Itself satisfactory and
permanent trxffio arrangements without making any investments In
railroad properties.
The company has constructed a large sawmill at Stirling Cily,

which will be put In operation by the first of iuly. Proper arrange
mens have been made to enable our employees to secure homes, and
a large settlement has already been made. Theoompaoy has secured
at Chico Junction an ample tract of land, which is to be used for the
storing of lumber and for maaufaoturing lumbar into matches, boxes
and match blocks for oar foreign and domestic factories. &.f ter our
first year we feel confident that this branch of oar business will be a
scarce of great profit to oar company.

Earnings, £"£0.—The income accounts for four years past
and the balance sheets of Dec. 31 compare as follows:

INCOHB ACCOUNT.
1903. 1902. 1901. 1900.
$ $ S a

Profits 1,824 083 1,957,674 2,021,072 2,014,839
Dividends (10 p. 0.) 1,500,000 1,500,000 1,482,787 1,475,000

SarplUi 324,089 457,674 638,285 539,839
Previous Burplus 2,194,593 1,736,919 1,198,634 820,017

Total surplus 2,518,682 2,194,593 1,736,919 l,3fS9,856
Depreciation 1,518.682 259,856

Balance 1,000,000 2,194,593 1,736,919 1,100.000

BALANCB SHBBT DBO. 31.

Atsels -
Real estate, etc 1

Matches
Lumber
Pluestumpage
l.ogt
MiHo.mdse. A raw mat'ls.
Misc. investments
Accounts receivable
Bills receivable
Company's stock owned.
Cash

1903.
$

1,263,734 1

576.709
1,145.760
1.289,630

8.742
896,7X2
123,700

1,598,812
150,823

190S.
$

1,781,«28
472,607

1.423,0.^9
1,509,137

149.724
317,198
123,700

1,626.086
108,778

1901.
$

10,9(6,816
52h,33S

1.281,509
l,23.<.a89
7H.3ri9
217.618
129.400

1,499.608
140,338

444,425 206,086 351,504

1900.
9

10,689,269
456,570
979,009

1,025,392
882.605
246,707
129,400
999,791
199,636
2.'i0.000

624,253

Total 16,999,118 17,618,152 17,000,886 16,380,288
Liabiliiies—

Capital stock 15.000.000 15,000.000 15,000,000 15,000,000
Accounts payable 649.118 423,559 263.9o7 280,233
Bills payable 350.000
Surplus and proflts 1.000.000 2,194,693 1,736,919 1,100,000

Total 16,999,118 17,618,152 17.000,886 16,380,833
—V. 78, p. 585, 289.

<jeneral Chemical Company.
fReport for the year ending Dec. 31, 1903, J

President Wm. H. Nichols says:

The results for the year 1903 have not borne out our anticipations.
The oaases have been m>tny and varying. The most Important one is
fonnd In the general business conditions, nrislnt; from labor ditflcultiea,
collapse In many iuduetries and cautious conservatism in others, resalt-
Ing In cnrtallmfnt Id consumption which in Home quarters has been
very marked. WhllH we have had no peculiar diffl<;ultie8 of our own,
we have naturally felt those of our friends. The chemical industry is
probably one of the best barometers of trade, and it la therefore of
general interest to note the Improvement which in some quarters is
now becoming more and more apoarent.
In addition 10 aiifavora »ie trade conditions, we have lost one works

by fire, and have suffered greatly from the extraordinary fl )ods of last
Ootober. These two items are responsible for the falling off of at
leai-t $125,000 in our net earnings. Th^ damaged works have been
reballt and are now running. Barring unforeseen calamities the out-
look is exf^eedlngly good, and large improvements are in contempla-
tion which will have a very Important bearing on the futare.

The earnings for four years were as follows:

1903. 1902. 1901. 1900.
$ $ $ $

Surp. previous year 1,615,474 1,238,437 889,106 478,710
Net proflts for the year.. 1,187,077 1,507,551 1,358.347 1,258,946

Total 2,802,551 2,745,988 2,247,453 1,737,656
Deduct—

Dlvloends paid-
Preferred (6 p. 0.) 600,000 564,960 520.400 493,715
Common (6)370,515 (4)296,412 (4)293,348 (4)285,364

Chargedoff plant aoo'nt.. 215,979 269,143 19 ,228 69,471

Total 1,186,494 1,130,516
Baltoiur.acc'tDeo. 31. .1,616.057 1,615,473
Exp.on new con. & better. 570,607 706,073
Exp. on repairs and rec'n,
charged to exp. account. 443,870 415.814

BALANCE SHBET DEO 31
1903. leoa.

Mfg inve8t.atC08t.l''.fl56,134 13,245,008
luvesttnoth.co's. 2,8-'0,880 2,«-5,';60
Merchandise 1,569,098 1, -149.674
Acct's receivable. 1,638,749 1,587,168
Cash 216,085 36i.m(j2
iDSur. &mi8Cel... II8.O1I 49,0b5

1,C08,976

1,238,477
778,257^

369,2155

1903.
LiabUiUes— $

Capital stock (pf.) 10,000.001)
" (com.) 7,410.3

Accounts payable. 745,610
Dividends accr'd. x
Res. for fire Ins... 98 989
Surplus I,6l6,0o6

848,550
889,106

688,897

1002.
t

9.416,000
7,410,300
610,063
141,840
30,127

1.615,474

Total 19.?68,955 19,223.206 Total 19,868,955 19,223,306
xThe check for the quarterly dividend due Jan. 2, 190i. was drawn on

Dec.Seth, 190^ payable to the trustee In charge of the dlstnbu Ion of divi-
dends, whereas a year ago this payment was not made until January.—
V. "JS, p. 686.

Klrby Lnmber Company.
fBalance Sheets of Dee. SI, 1903 and 1902.J

We have been favored with the following balance sheets :

BALANCE SHEET DEC. 31.
Assets— 1903.

Property acooant xf6,865,976
Kountze lands 2,743,082
Houston Oil Co. preferred stock y 2,317,8.53

do do common stookz 417,600
Other securities 5,364
Htumpage acquired, not ased 1,557,389
Merchandise and supplies 1,110,995
Deposit for construction
Sabscribedto preferred capital stock 3,^00
Cash 31,057
Bl is receivable, not discounted 104,.^95
Hales accounts receivable 556,713
Bills receivable, discounted 19.494
Other aocoants receivable 48^,185
Agents' balances,
John H. Klrby
Houston Oil ;o. of Texas, dividends..
D ferred assets, etc .

Deferred profit and loss

240,085

182i370
llH.186
170.090

1902.
$5,391,822
2.735, 6»^7
8,236.843
450,000
35.354

862,983
828,087
2^0,000

1,199,750
6,428

67,996
352.545

6.912
448,740
118,044
211,464
121,8z7
46,370

Total assets $16,929,033 $16,364,833
Liabilities

—

Oapiiai stock ($5,000,000 is 7 p. o. pref.) $10,000,000 $10,000,000
Purchase contract Kountze lands 2,000,000
Loans and bills payable 2,i8i,414
Accounts payable, etc 760,8'0
Houston Oil Co. stumpage acorned 695,139
Deferred liabilities 6)6.1 14
Reserves 435,208
Proflt and loss surplus 210,289

2,000.000
1,985,608
995,057
606,^00
314,270
199,963
263,436

Total liabilities $16,929,033 $16,364,833

X Includes: Real estate, Beaamont, $988,938; other real estate,
$123,434; timber and timber lands, $1,185,440; tram-roads and log-
gingoatflts, $5d6,629; sawmllla, planing mills, dry kilns, etc., $.^34,6l8;
buildings, $187,867; rice farm at Buna. $3,183; furniture and fixtures,
$2,9n2; organization expenses. $282,592; stnmpage contract with the
Houston Oil Co. of Texas, $1,230,224; new construction and improve-
ments. *1.790,085.
y Par value, $2,914,500 in 1903, against $4,060,900 in 1902.
X Par value, $2,088,000 in 1903. against $2,250,000 In 1902,

See item on subsequent page,—V. 78, p. 586.
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Union Oil Company of California.

fReport for 15 months ending Dee. 31, 190S.J

Presiden*- Lvman Stewart says in 8^bs^anoe :

The past flsoal year, extending (by reason of cbanga of annual
meeting to J*nnarv) from Oct. i, 1902, to Jan. 1, 1904, baa been by
far the most prosperous In the company's history. Notwltbstandlng
the continued market depression, and the necessity for lar^e expendi-
tures for freights on oil from Interior fields, the company has realized
net earnings from its several departments of S39i,642, $i8'',491of
which has been paid in dividends. The net earnings are eqalvalenr, to
5*85 per nent per acnum '^n the average amount of tbe Insaed oaprlal
stock. [Dividends of seven-tenths of one per cent are paid. It Is under-
stood. In January, etc., maturing 2-8 percent per annum.—Ed.] The
company's resources Include:

StO' ks Owned -

Entire stock [$z..'00,noo in $100 shares] of Mission
Traneportauon & Refining Co., whose assets are ap-
praised at $3,182,945

Deduct bonds (out of $1,000,000 authorized, V.76, p.869) 952,000

Net assets Mif>8. Trans. & Ref. Oo $2,230,945
Entire capital ntock [$3,000,000 in $100 sbareb] of Union
Transpoitatlon Co , whose asEets are ap-
praised at $3,973,683

Deduct bonds issned (see below) oat of
$3,000,000 authorized 1,000,000

Net assets Union Trans. Co 2,973,583
Other Assets—

Water front property in San Francisco, valued at 500,000
Crude oil and refinery products on hand, cash, accounts
receivable, warehouse supplies, etc 937.799

Union Transportation bonds 508.000
Mission Transportation & Refining Co. bonds 71,000
Margins on crude oil sales contracts, over present market
price of fuel oils, and exclusive of the profit on the pro-
ducing of the oil wlih wbloh to fill them 1,500,000

Agricultural or oarface rights, t>5,000 acres not under
the bonds, estimated value .. 400,000

Interests In other corporations 75,000
120,000 acres of oil lands, which, by wells drilled, have
been proved to be valuable, bat at nominal valuation
of $80 per acre 6,000,000

Total resources $15,196,382
Of the company's capital stock of $10,000,000. there hat been issued

95,46i,300 Id Bharef> or $100 each [the company has no bonded debt ]

Total cash dividends paid to dale, *1.3 17,872.
Oil PaoPBBTits—The company holds Its 173,769 acres of oil prop

ertlea as follows, viz : Under leasehold, 45,934 ; mining claims. 8,72o
;

mineral rights in fee, 4) ,304 ; In fee and nnder contract for purchase
of fee, 77,811. The company has also drilled hundreds of wells, con-
structed hundreds of miles of pipe and telephone lines, hundreds of
thousands of barrela of iron and steel storage tauka, 2 first-class oil
shlpa and 1 tank steamer, terminal facilities at nine points on tide
water; 2 refineries, etc A. comparatively small additional Invest
ment will complete its equipment.
The large properties purchased last winter are realizing our most

aangalne exp»-ctationa. Developments have been made at five widely
separated points, and nine wells have thus far been drilled into the
oil formations, every one of which has proved to be rich in oil. The
company added some 540 acres to its C'<allnga holdings and drilled
three wells thereon, one of which is now flowing over ftOO barrels per
day. It also liurobased the oil right on about 3,400 acres of the La
Habra Ranoho, known as the Sanslnena Tract, and secured, largely by
lease, on the Santa Maria Oil Belt, nearly 4,800 acres of land In the
Lompocoil oistrlct the company secured 69,140 aorea of land. We
believe that with an oil formation of at least 800 feet in thlckneas.
this territory will give to the company some large and very long-lived
wells
GDA.KAWTEED BdNDB OFFEBBD WITH STOCK OPTION.—Duilng the

past five years the oil industry on the Pacific Coast haa Increased from
a consumption of 10,000 barrrlR per day to an estimated oonsumpiion
at tbe present time of 50.000 barrels per day, and in order to maintain
the oompai y'a poaltlon, an aggressive policy waa Imperative. Tbls in-
volved an expendUure greater than ooald be provided for with the
$1,000,0 o bond Issue amhorlzed by the Mission Transportation &
Refining Co. A further bond Issue, therefore, of $3,000,000 was au
thorlzed by the Union Transportation Co., $1,000,000 of which have
been l8suod, part, thereof [$4^2,000] having been disposed of and
[$508,000] being still In treasury of Union Oil Co. To fund our fl )at-
Ing debt and to provide also for further extensions, it has been deemed,
beat to offer to the shareho<dera $3S0,CO0 of these bonds at par and
accrued interest. They ran for twenty years, bear 5 per cent interest,
payable seml-annnally, have a 5 percent sinking fund after five years,
and are non-taxable. In addition to being heavily secured, they are
guaranteed bv tbe Union OH Co.
In view of the fact that on some of these properties there are still

some deferred payments to mature and also of the desirabiilts' of hav-
ing the floating debt funded, tbe present stockholders are otf-^red. for
each $100i> bond purchased, the option for three months to buy $i000
in face value or treasury stock at the current market price at date of
receipt of such bond sub *orlpilon. The above otf^r is extended also to
the stockholders of the Unlt'id Petroleum Co.
Officers and Directors: Lyman Stewart, President; Frederick H

Rlndge, 1st Vice-President; W. L. Stewart, 2nd Vice-President; Chas.
B. Anderson, Treasurer; W. A. Carney, Secretary. Directors : Lvman
Stewart, J S Torrance, Frederick H Rlndge, W. F Botsford. W. L.
Stewart, Frank A. Garbutt. James H. Adams, E. L. Doheny, Wm. R.
Staata. Office, Loa Angeles, Cal.—V. /8, p. 2ii3.

Western Stone Company.
CReport for year ending Dec. 31, 1903,

J

President Blartln B, Madden aays :

The volume of building In Chicago waa approximately $14,000,000
less in 1903 than In ' 9v.'2 ; a corresponding falling off has resulted in
the quantity of supplies furnished by producers and nuanufacturers of
builalng materlHl. In common with others engaged In the line, 'his
company has i-nffered from the conditions named Economical man
agtment has. however, enabled the reduction of the bonded debt from
$272,000 to $262,000 and the bills and accounts from $6a,449 to $16,
995. The Introduction of farther economies now being put Into force
leads to the hope of better results for the future. The available sur
plus amounts to $116,433 and consists of: Stone, merchandise and
stripping, $h8,35'>

; bills and accounts receivable and caah, iKid.OTS ;

total of $183,4^8; deduct bills payable and accounts payable, $16,995;
balance, $116,433.

BALANCE SHEET DEO. 31.
1903. 1P08.

I

1903. 1002.
^Assets- » $ Liabilities- I $
Real estate & bldKS..l,956,319 1,958,318 Oapltal stock 2,25u,000 8.250.000
TooIh and machinery ily.Oi 414.0a0 Bonded debt 2d:i,000 272,00u

GENERAL INVESTMENT NEWS

Horses and wagons . 2*<,3?9
Office furnitare 3.01<s
Canal stock 8.^,325
Stone, mdee.., etc ^8.:^55
Bills, accts. and cash 45,072

26,511
H.OiJi

89,075
87.H95
78,873

Total- 8.628,6d9 2.fl52,?15
-V. 76, p. 5B2.

bllla and accounts
payable 16,996

Surplus 94.671
«8,44t
6a,': 60

Total 2.023,686 2.662.210

BAILB0AD8. INCLU1>IN6 8TEEET ROADS.
Alabama New Orleans Texas & Pacific Janction Rya.—

Payment of Certificates.— In accordance with tbe deed of
trust dated S^pt 29, 1885, the trnstees have disposed of the
wholeof the £34,192 188. "C" debentures held in trust to
secure £21,494 certificates issued in respect of funded interest
on first debentures, and are paving to the certificate-holders
at the company's office, No. 2 Princes St., London, the sum
of lis, 33^d. (lees income-tax at lid. in the £) in respect of
each 10s. represented by such certificates.—V. 78, p. 327.

Amherst & Snoderlaod Street By.—Bonds.—The Massa-
chusetts Railroad Commission recently granted the company
authority to issue $117,000 of 20-year 5 p. c, bonds for the re-
funding of outstanding bonds amountit g to iU51.500 and the
payment of fl )ating debt Incurred in the construction and
equipment of the railway.—V. 74, p. 98.

Ballston (N. Y.) Terminal RR,—Receivers.—At Ballston
on Feb, 10, Justice John M. Kellogg appointed F. H. Beach
and W. S. Waterbury receivers of the property, upon the ap-
plication of George Bush, a creditor.—V. 78, p. 342.

Binghamton (N. Y.) Railway Co.—JV^w Bonds.—Ot the
additional $1,000,000 of bonds which the New York Railroad
Commission has given the company authority to sell, only a
sufficient amount "will be issued to reimburse the company
for actual expenditures in constructing the proposed Owego
extension and other betterments," under stringent condi-
tions.—V. 78, p. 842.

Boston & Worcester Street By.-i5ond«.— E. H. Gay & Co.
offer at 101 $750,000 of the $1,250,000 outstanding first

mortgage 4J^ per cent gold bonds. The earnings from the
opening of the road, about July 1, 1908, to Dec. 81, 1903, are
reported as, gross. $165,547; net earnings, $84,882; interest
for same period, |28,125; balance, surplus, $56,707. Compare
V. 77. p. 2097.

Buffalo Bochester & Pittsburgh Railwaj.—Listed.—The
New York Stock Exchange has listed $700,000 additional
common stORk, making the total amount listed to date
$9,0110,000. The additional stock was sold to the sharehold-
ers at par. The proceeds will pay for the construction of a
branch, almost completed, in a southwesterly direction from
Ernest, Pa., to lands near Elder's Ridge, Pa,, osvned by the
Pittsburgh Gas Coal Company, from which a large tonnage is

expected."—V. 78, p. 228, 583.

Central New Engrlnnd Rj.—Change in Control.—See New
York New Haven & Hartford RR. below.—V. 76, p. 435.

Canadian Nortbern By.—iVeto Lines.—M. H. M.Leod, C.
E., Winnipeg, furnishes the "Railway Age" with the follow-
ing statement of new construction:
Branches and extensions built during 1903: Oreenway to Wakopa,

40 miles; Portage la Prairie to Arizona, 3.5 miles; Hamerston to Oar-
berry, 18 miles; Winnipeg to Oak Point, 53 miles; Grandvtew to End
of Steel, 98 miles; Erwood to fiielfort, 106 miles; total, Manitoba and
Northwest Territories, 845 miles.
Under construction: Qrandview to Edmonton, 620 miles; Melfort

to Prince Albert. 62 miles; Portage la Prairie to 5 miles south of Oar-
berry, 51 miles; Hnmerston to ft miles south of Oarberry. 25 miles;
Greenway to Wakopa. 48 miles; Emerson easterly, 11 miles; Swan
River west. 20 miles; B. T. & P. By. at Edmonton, 4 miles; total, 841
miles.-V. 77,p. 2i79.

Canadian Pacific By.

—

Listed in London.—The London
Stock Exchange has granted a quotation and settling day to
scrip of a further issue of £2,808,000 4 per cent perpetual con-
solidated debenture stock and quotation to a further issue of
£800,849 4 per cent perpetual consolidated debenture stock.

Earnings.—For the 6 months ending Dec. 31 earnings
were :

6 moa. *!rosg. Net. Onarges. Dividends. Bal , sur.
1908...$24,906,487 $8,668,048 $2,731,265 $3,185,000 $2,751,788
1992... 22,514,908 8,796,184 •.4,830,777 2,762,600 3,202,907

Dividends as above include 3 p. c. (13,585.000) on the com-
mon stock in 1908, against 2*^ p. c. ($2,112,500) in 1902 and
2 p. c. ($650,000) on the preferred for each of the six months.
—V. 78, p. 47.

Chesapeake & Ohio By.—Listed.—The New York Stock
Exihange has listed $!,000,000 additional general mortgage
43^ per cent bonds of 1992, making the total amount listed to
date $87,073,000. Of the additional bonds $750,000 reim-
bursed The company for outlays made in the construction and
acquisition of additional property and the remaining $250,000
for the cost of second main track.
Earnings,—The earnings for the five months ending Nov.

30, 1908, were: Gross earnings, $3,070,648; net earnings, $2,-
645,439; fixed charges, less other income, $2,005,393; balance,
surplus, $640,046. On Nov. 30, 1903, there were $3,466,000
loans and bills payable outstanding.—V. 77, p. 1532.

Chicago Union Traction Co.—West Chicigo Dividend.—
The transfer books of the West Chicago Street RR Co. closed
Feb. 5 to determine what stockholders are enti'led to the
dividend payable Feb. 15, if any is paid. This dividend de-
ppnds on the result of the examination by the Master in
Chancery recently appointed. See North Chicago Street RR.
in V. 78, p. 288.- V. 78, p. 286.

Cincinnati Findlay & Fort Wayne Rj.—Ouaranty.—
The guaranty endorsed on the first mortgage bonds described
In V. 78, p. 286, 342, is as follows:
For value received, the Cincinnati HamiltonA Oayton Ry. Oo. hereby

gaarantees to the owner of the within bond the prompt and punctual
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payment of ihn prlnolpkl and tnt<>r«i«t th«r«nn at th« tlm«a and In th«
manner ther>«lii provtit««d, and watvHii all <t(tDian'l or aotiou.

Id wltimns whereof the Olnoinn»tt Hamilton* Dayton K^llway Com-
pany lias caiKeJ the«x preneuta to bA Ht);n«(l b^ lln Pr«8titenc ao'l »t-

teet«d by ito Secretary and It* corporate seal to be hereunto affixed
this Isf (lay <^t Novemh^r. 190:<.

Thk Cincinwati Hamilton Jc Davtoh Railway Company.
Attest, .Secretary. By , President.

—V. 78. p. 348, 288.

Clnrlnnatt Hamilton & \)»yXonUj.—OitaranteedBondB.—
See Clucinnati Fmdlay & Fort Wayne Ry. above.—V. 78,

p. 286.

CleTeland Clarlnnnti fhlcago * St Loals Rj.—Improve-
vitnta. —Th'^ 'Rsiilwav A:<e" of Jan. 29 containa au ar-

ticle re^rarding the Important track revision now In prog-
reee oq 18 miles of tb- Chicago division, between Lawrence-
burg Junction and Suiman, lad.—V. 78, p. 238.

Cleveland Painesvllle & Aghtabala (Electric) Bj.—iVew
President, Etc.—A. B Cleveland has been made both Presi-

dent and General Manager, sncceedicg in the former po-

ei'lon Luther Allen. The board now includes the following,
the last four b^^ine new directorc :

Luther Allen. W. J. Hayes, J. R Kraus, A. B. Cleveland, E. Blng-
ta«m Allen. J R. Mittihell and Will L. Haye8.-V. 77, p. 823.

Colnmbas Backeye-Lake & Newark Traction Co.—iZ^jport.

—The earnings for the year 1903 are stated as follows :

Gross receipts f 187,966 I^nterest on bonds.. f56,860
Netproflts $80,060
Other Income 6,i59

Dividend on preferred
stock 30,000

Surplus for year

,

$259Total net income $86,509
—V. 77, p. 83.

Detroit Mackinac & Marqaette ER. -B d» Asked.—Pro-
po.^ale for the sale of a further block of $70,000 bonds will be
opened at 8 P. M on Feb. 18 by Frederic E. Driggs and
William W. Heaton, trustees, at No, 22 Telephone Building,
Detroit, Mlob. This will reduce the outstanding issue to

$1,776,000. Compare V. 77, p. 2280, 1871,

Georgia Southern & Florida Ry.

—

New Alliance.—Ste
Macon <& Birmingham Ry. in V, 78, p. 58i.—V. 77, p. 628.

Grand Rapids Holland & Lake Michigan (Electric) By.—
Suit Settled.—The suit of the Preston National Bank against
this company for the payment of its note for $100,000, en-
dorsed by directors John Winter, Oliver H. Lau and
Frank C. Annrews, was recently settled out of court. The
•"Detroit Tribune" of Jan 8, in the course of a long stp.te

ment regarding the case, said :

The Preston National Bank receives the fall amount of the $100.-
OOO note in easb. The Detroit United Ry. will get between $75,000
and $85,000. The balance of the $284,000 now In the hands of the
Union Trust Co. of Detroit, and received from the sale of O B S <3t

L. M. bonds, will be divided between the Pre»ton Bank and the Union
Tru-'t Co. as receiver for the City Savings Bank. The Q. R. H. & L.
H Ry. Co. will pay the Preston Bank a certain sum of money.
This road was being bnllt by what was known as the Detroit Oon-

Btrnotlon Co., » corporation capitalized at only $5,000, Winter, Lau
and Andrews being directors both of that oompaay and of the rail-

way. Tne Construct! )n Co. was to receive It's pay in the issue of
bonds of the railway company amounting to $1,500,000 and $500,-
000 stock; It is said that the roal has not only been unable to pay
the Interest on ir,s debt, but has also been unable to pay theruanlng
expenees.—V. 75, p. 1301.

Gnayaqall & (jalto Ry. Co.—Listed in London —The Lon-
don Stock ExcLange has granted a quotation to a further
issue of $486,000 first mortgage gold bonds, Nos. 9,071 to 9,556

Disposition of Stock, Etc..—See Ecuaidorian Association
under "Industrials" below.—V, 77, p, 1874.

Hocking Valley Ry.- Listed.-The New York Stock Ex-
change has listed $1 000,000 first consolidated mortgage A^
p. c, bonds of 1999, making the total listed $13,139,000. The
additional bonds were authorized for the following purposes:

Additions and Improvements to property during 1604 $35,000
Equipment paynientB maturing during year 1904, under con-
tracts previously authorized 444,000

To reimburse company for balance of canh paid in May, lfl02,

on aoQount of coal cars purchased, $391,000, less $67,000
for which bonds have previously been issued, 324,000

To reimburse the company for 6 per cent oar trust bonds
redeemed and canceled 229,000

—V. 78, p. 102.

Inter-State Railways.—-Report.—The first annual report
covering the year ending Jan. 31 shows :

Dividends (1064 p o.) on $3,592,200 stock of United Power
& Trans. Co (dee V. 78, p. 284, 288) $388,210

Other income 21,236

Total income $403,446
Interest on Int State Rys. collateral trust bonds. ..$323,280
Expenses account and taxes 9,979 333,259

Surplus $70,186
-V. 76, p. 810.

Lake Street Elevated RR., Cbie&go,—Time Extended.—
The time for deposit of securities under the reorganization
plan has been extended from Feb. 5 to March 5.—V. 78, p.
287.

LonlsvUle & Nashville RR.—Merger of Subsidiary.—The
stockholders of the Knoxville LaFoUette & Jellico RR.,
whose line between Knoxville, Tenn., and Jellico, 65 miles,
forming part of the through route from Cincinnati to At-
lanta, is about completed, will vote on April 4 on the ques
tion of selling to or consolidating with the L. & N.—See V.
74, p. 775; V. 75, p. 1038; V. 77, p. 983.—V. 78, p. 287.

Metropolitan West Side Elevated Ry., Chicago.—Plre-
ferred, Dividend Passed.—The directors on Feb. 8 voted to
pay no dividend on the preferred shares from the earnings
of the fidcal year ending Feb. 29, 1904. Semi-annual divi-

dends at the rate of 8 per cent per annum ($261,243 yearly)
were paid in the two preceding years, but in August last

oonsideratioD of the dividends for the enrrent year was de-
ferred until tb*» results for the entire year could be deter-
mined. The oflSclal statement of the board is as follows:
The net earnings for the llHoal year ending F<«b. 29, 1004 (January

and February osilniated), luoludlng Hnri^lus of $10,856, carried over
from last year, are !)(221,309. The board of directors, in view of lm>
firovements made dnring the last year and those contracted for. and
n view of present general flnanolal conditions forbidding the sale of
bonds on terms that could be considered, deemed It wise to pass the
dividend for the fiscal year.

The pstimatea surplus over charges for the year 1903-04 is

$210,447, contrasting with $240,201 in 1902-08 and $288,990 in
1901-Ov..

Preferred Certifieates.-The voting trust having expired
by limitation on Feb. 1, the holders of voting trust certifi-

cates are requested to present the same to the Central Trust
Co., fi4 Wall St , this city, for exchange for preferred stock
oertifioates. A new form of preferred-stock certificate has
been prepared and listed on the New York Stock Exchange.
—V. 78, p. 348.

Midland Talley RR.—Alew Line—Mortgage —This com-
pany, incorporated under the laws of Arkansas June 4, 1903,
with $1,860,000 of authorized capital stock, has completed
and is operating a line from a point (south of Hartford, Ark.,)
on the line of the Choctaw Oklahoma & Gulf RR,, in a
northerly direction to Excelsior, Ark., and branches thence
to Greenwood, Ark., and Bokoshe, Indian Ter., a total
distance of 55 miles. There is under construction a line west
from Bokoehe to the Canadian River, a distance of about 80
miles, and there has been purchased the franchises and prop-
erty of the Muskogee Souchern Railway, which had a line
running south from Muskogee, Ind. Ter., to Porum lad. Ter.,
a distance of about 30 miles, and under construction a con-
tinuation of the line to the Canadian River, a distance of
about 10 miles, where a connection will be made with the
Midland Valley RR, The construction of these lines will be
completed on or about May 1, making a total mileage of
about 125 miles from Muskogee, Ind. Ter., to Hartford, Ark.
The company owns, we are informed, about 18,000 acres of
ooal land in Arkansas, and controls the tonnage from about
3,000 additional acres. It also owns the following equipment:
6 freight locomotives, 2 passenger locomotives, 40 coal carg
of 80,000 lbs. capacity, 76 box cars, 85 flat oars, 3 cabooses,
and 7 passenger cars.
The company has executed a mortgage to the Girard Trust

Co. of Philadelphia, as trustee, to secure an issue of 1st mort.
5 p. c. bonds at a rate not exceeding $20,000 per mile for each
mile of railroad constructed or acquired. These bonds are
coupon bonds and are dated Jan. 27, 1904, payable Jan. 1, 1954;
principal and interest both payable in gold, Charles E.
IngersoU, Philadelphia, is President; J. Parke Hiod, Phila-
delphia, Secretary and Treasurer; F. A. Molitor, Fort Smith,
Ark., Chief Engineer and General Manager. The directors
are:
Charles E. Ingersoll. William H. Jenks, E. B Morris, Henry Tatnall,

all of Philadelphia, and F A. Molitor, Franklin Bache, J. W. MoLond,
O. M. MoCnllough and A. W. Lefeber, all of Arkansas.

The executive olfices are in the Girard Trust Building,
Philadelphia; the operating offices are in Fort Smith, Ark.

Missnnri Paciflc By.—See Texas & Pacific Ry., and St.
Louis Iron Mountain & Southern Ry. below.—V. 78, p. 584.

MoBkogee Sonthern Ry.—Successor.—See Midland Valley
RR. above.—V. 77, p. 2389.

New York New Haven & Hartford RR,—Purchase.—The
transfer to this company of the control of the Central New
England Ry. Co. and its leased lines was effected on Wednes-
day. The board of directors of the Central New England re-

signed and the following were elected

:

J Pierpont Morgan, Qeorge J. Brush, Edwin Milner, D. Newton
Barney, Chavles S. Mellen, William Skinner, William Rockefeller,
George M. Miller, Frantc W. Cheney and Arthur D. Osborne. C. S.
Mellen was elected President; J. Parker, Secretary, and A. S. May,
Treasurer.—V. 78, p. 584, 108.

New fork & Stamford (Electric) By.—i&arntngis.—There-
suits for the calendar year 1903 are reported as follows: Gross
earnings, $118,628; operating expenses, $80,883; net earnings,
$37,685; annual interest—$398,000 5 per cent bonds—$19,800;
balance, $17,885.—V. 76, p. 1356.

New York Sneqaehanna & Western RR.—Called Bonds.-
Twenty-five ($26,000) first mortgage bonds of the Susque-
hanna Connecting RR. Co. have been drawn for account of
the einkiug fund, and will be redeemed by the Metropolitan
Trust Co., trustee, No. 87 and 39 Wall St., New York City,
at $1,050 per bond, on March 1, 1904.

Twenty-four ($24,000) first mortgage bonds of the New
York Susquehanna & Western Coal Co., dated March 1,

1887, have been drawn for the sinking fund, and will be re-

deemed by the County Savings Bank & Trust Co. (formerly
the Scranton Savings Bank & Trust Co.), Scranton, Pa., at
$1,100 per bond, on March 1 1904.—V. 77, p. 1291.

New York Texas & Mexican Rj.—Bonds.—A press dispatch
from Austin, Tex., states that on Feb. 4 the Secretary of

State registered $842,000 new bonds oa the 54 miles of new
track on the Tres-Palacios and Hawkinsonville extension.—
V. 78, p. 288.

New fork Westchester & Boston Electric By.—i^Vanc/iiM.
—The Board of Aldermen on Feb. 9, by a vote of 64 to 14,

adopted a resolution granting this company permission to

cross 68 streets of the Bronx, below or above grade. The
New York & Port Chester RR. has been seeking a similar
privilege unsuccessfnlly for more than a year. See V. 78,

I p. 348.
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Newton & Northwegtem RE.—Bond Offering,—B.. W.
Poor & Co. and 8. D. Loring & Son recently offered »t 963^
and interest $500,000 of the first mortgage 5 per cent gold
bonds, dated Oct. 1, 1903, and due Oct, 1, 1932, but redeema-
ble as an entire issue at 110 and interest on any coupon date.
Principal and interest (April 1 and Oct. 1) payable at the
Old Colony Trust Co., trustee, Boston. A circular says:

Stoofr, common, $2,000,000; preferred six per cent non-cnmalatlve,
$500,000. Limit Of tlrat mortRa«e bonds, $2,500,000; held by trustee
for future requirements, $230,000; issued for the purchase price of
railroad already built, coal and other properties, and for the exten-
sion and equipment of the line. $2,270,000. The property of the
company covered by the mortgage will be as follows: Standard-
gauge railway, Newton to Rockwell Olty, la., 102 miles, with equip
ment (estimated cost $17,o00 per mile), $1,734,000; Boone Valley
Coal & By. Oo. property, viz , 1,798 acres of landjand coal rights, to-
gether with equipment, machinery, etc., actual cost, $179,264; Boone
Coal & Mining Oo. properly, viz., 1,420 acres of land and coal rights,
together with equipment, machinery, etc.. actual cost, $419,212;
total, $2,632,476. Mining englDeer«' estimate in the upper seam of
the company's mines, 10,126,032 tons of workable coal at 25 cents per
ton profit. This coal for steam and domestic purposes they report to
be "the equal of any local product and superior to many." A lower
vein of coal has also been discovered which has been pronounced by
experts superior to any coal mined in Iowa.
Of the above mileage 22 miles from Fraser to Gowrie have been in

snocessfal operation for several years, as have also the company's
mines. This portion of the road is of substantial construction,
having 60-ponnd steel rails, laid on ties 2,640 to the mile. The 80
miles of extensions are being constructed with 70 pound steel rails
laid on standard ties. The line traverses the most productive portion
Of Iowa, connecting the great coal fields at Fraser and Mahaska
County with the Chicago <te North Western, Chicago Rook Island &
Pacific, Minneapolis & St. Louis, Chicago Milwaukee & St Paul,
UllnolB Central, Chicago Great Western and Iowa Central railroads
For the year ending Sept. 30, 1903, with only 22 miles of road in
operation, the gross earnings were $287,744; operating expenses, la-
olading taxes, $178,148; net earnings. $59,596; interest charges on
property in operation, $35,000; balance, surplus, $24,5^6. The above
earnings were with 80 miles of road under construction and with a
mine output of about 400 tons of coal per day. This output will be
increased to upwards of 1,000 tons per day within the next few
months, Upon the completion of the extensions President Browne
estimates that the annual receipts will be as follows: Gross eurniDgs,
$365,505; operating expense, $2ul,028; net earnings of railroad,
$164,477; 300,000 tons of coal sold at 20 cents per ton profit, $60,000;
net earnings applicable t<> Interest, $2^4,477; Interest on $2,270,000
bonds at 6 per cent. $113,500; balance, surftlus, $110,977.
The President Is Hamilton Browne, who oonstrncted and suocesa-

fully operated the Mason City & Port Dodge RR., which was recently
purchased by the Chicago Great Western Ry. Co The other directors
are: S. T. Meservey, dlre(^tor United States Gypsum Co.; Henry W
Poor, director Missouri Kansas A Texas Ry„ etc, and C. Sidney
Shepard, director Seaboard a.lr Line Ry ; Mobile & Ohio RR ; West
ern Union Telegraph Co., etc.

The entire line, we are informed, has been completed:—V.
78, p. 49.

Mortbern Texas Traction Co., Fort Worth.—Earnings.—
The results for 1903 are reported as follows :

Fixed charges : $100,000Gross receipts $465,394
Operating expenses 261,857
Net earnings 201,037
—V. 78, p. 288.

Taxes 11,371
Surplus for stock 92,666

Ohio Union Traction Co.

—

Appleyard Consolidation,—This
company was incorporated in Ohio on Jan. 28 with nominal
($10,000) capital stock, the officers being A. E. Appleyard,
President; Richard Emery, Vice-President; C. F, Coaney,
Secretary, and Q. B. Appleton, Treasurer. A. E. Appleyard
& Co. confirm the statement that they are preparing to con-
solidate their properties under this title, buc it is too early
yet to give the particulars of the proposed merger. See map
showing the Appleyard system on page 1923 of IStreet Rail-
way Section.

Ozark & Cherokee Central Ej.—Change in Bond Issue,—
This company, controlled by the St. Louis & San Francisco,
baa canceled the mortgage made in April, 1903, and author-
ized a new first mortgage for |3,000,000 gold bonds, of which
12,880,000 is being used to take up the old issue and $120,000
to acquire the charter and property of the Muskogee City
Bridge Co , including the bridge across the Arkansas River
and the bonds of June 1, 1902, issued by the Bridge Company.
The new mortgage covers the line of road from Fayetteville
to Okmuigep, 144 miles. The bonds are dated Oct, 1, 1903,

and mature Oct. 1, 1918. The entire issue may be redeemed
at par and interest on any interest date on sixty days' notice.
Interest is five per cent per annum, payable in April and
October, and principal and interest are guaranteed by the St
Louis & San Francisco. The Continental Trust Co., New
York, is the mortgage trustee.—V. 78, p. 1408.

Fennsjlrania Company.—iVo«es —The $50,000,000 notes
sold last week and referred to in our last issue will be secured
by collateral the details of which have not yet been finally

arranged but will in due course be made public. Kuhn,
Loeb & Co. announce that the entire issue has been sold in

large blocks in this country and abroad. The loan is under
stood to cost the Pennsylvania about 5 per cent per annum,
the banker's commission being three-fourths of one per cent
The notes will be coupon notes in denominations of $5,000
and upwards.
The proceeds of the loan will be used for improvements on

the Pennsylvania lines west of Pittsburgh and for repayment
of advances made from the treasury of the railroad company.
We are authoritatively informed that the negotiation of this

loan will take care of present needs for a year to come, and
that it will be permanently financed before its maturity. In
the meantime it is not intended to issue any more stock or

bonds.—V. 78, p. 584.

Penngjlrania KR.— Guaranteed Note8.—3ee Pennsylvania
Company sbove.—V. 78, p. 584, 103.

Philadelphia Co., FitUburgti.—Listed in Philadelphia.—
The Philadelphia Stock Exchange has listed $1,001,OOU addi-

tional consolidated Ss, making the total listed $13,318,000.
Compare V. 78, p. 584.

Philadelphia & Erie RR.—Report.—The results for the
calendar year were

:

Oalen'r ^rots Net Other Charges and Balance,
year. earnwgs. earnings. income. btilerments. for stock.
1903.. ..$7.781.186 $2,438,189 $l,64l,.'>97 $796.ft92
1902.... 6,423,192 2,073,984 $36,351 1.607,168 803.167
Dividends of 7 per cent ($168,000) on the special guaran-

teed stock were paid in both years; also of 4p. c ($319,400) on
the common stock; balance for year, $809,192, against $15,787
in 1902.— V. 76, p. 539.

Pittsbnrgh (Pa.) Terminal BR. & Coal Co.—Important
New Enterprise.—Th.\s company, organized in April, 1902,
its present authorized capitalization being $14,000,000 of
stock and $7,000,000 of first mortgage bonds, has in opera-
tion four of its seven new bituminous coal mines, and ex-
pects to have the remaining three mines in use by June 1,
1904. This, we are informed, will increase its output, which
in May, 1903, was 3,200 tons daily and on Oct. 1 6,000 tons,
to the full capacity of 14,000 tons dally. These mines, ac-
cording to the prospectus, are located on a tract of 11,000
acres of coal lands which the company owns, from three to
twelve miles south of Pittsburgh. The coal lies in a vein
averaging b% feet in thickness (available by drift mines)
and is described as "of the very best of Pittsburgh thin vein
for gas, domeatio and steam use, and especially adapted for
lake shipment, owing to its extreme hardness, allowing it to
bear transportation well, and to the fact that it is chemically
quite pure," averaging 59-38 p. c. fixed carbon, -97 p. c.

sulphur, 6-25 p. c. ash, 32-47 p. c. volatile matter and -93 p. c.

water.
Tbe company owns practically all of the stock ($1,065,000

of $1,080,000) of the West Side Belt RR Co., whose main
line, 213^ miles long, extends from Clairton, Pa., across the
aforesaid coal tract, intersecting all the railroads enter-
ing Pittsburgh to the company's coal tipples and extensive
water terminals (1,600 water front) on the Ohio River, near
the mouth of Saw Mill Run, adjoining Pittsburgh, The
companv owns in fee 700 acres of surface lands; also 4,000
acres of undeveloped Pittsburgh vein coal on the new line of
the Wabash RR, in Washington County, Pa. It further bas
more or less definitely In contemplation several projected
railroad lines, including one to Youngstown, O., 68 miles,
and one from Pittsburgh westerly to Wellsburg, Pa., and
Wheeling, W. Va., 32 miles, and to the Connellsville coking
district.

The company's mortgage is made to the Colonial Trust Co.
of Pittsburgh as trustee and secures $7,000,000 of 5 p. c.

gold bonds due July 1, 1942. These bonds are guaranteed by
endorsements as to principal and interest by the West Side
Belt RR., the latter having given a mortgage on its property
to secure the guaranty. Sufficient bonds of this issue are
reserved to take up $1,000,000 bonds of West Side Belt RR.
(of Which $620,000 are in treasury); $1,500,000 are issuable
from time to time at option of the campany, and the remain-
der are issuable forthwith. The sinking fund for bonds
is to receive 8 cents per ton of coal mined. The prospectus
of May, 1903, estimates the annual profits as follows, the
cost of the coal in cars ready for shipment being taken at
80 cents per ton and the selling price at $1 40 per ton.

3,000,000 tons at 60 cents per ton profit $1,800,000
De(ZMc<- Sinking fund 8 cents perton 240,000
Interest on $7,000,000 of 5 per cents 350,000
State tax 20,000

Balance profit $1,190,000
Additional profit, 10 cents perton on lake shipments on,
say, one-half production 150,000

Ten cents per ton profit ii: hauling coal over West Side
BeltRR : 300,000

Total profit $1,640,000

The directors (and officers) are :

Chas. Donnelly. President; Joshua Rhodes, Treasurer; J. G. Patter-
son, Seeretary; T. H. Given. M. K. MoMuUin. J. C. Gilchrist. Wm.
Fllnn F. P. Nicola, T. N. Barnsdall. J. D. Gallery. A. W. Osborne, 8.
H. Robbins. W. G. Lock is Assistant Treasurer.-V. 76, p. 1408.

St. Charles & St. Louis Connty Bridge Co.—Bndf/e about
Completed—Bonds,—This company's bridge between the city
of St. Charles and St. Louis County, Mo. , across the Missouri
River, is expected to be completed about March 1. The
bridge is approximately 2,700 feet in length and besides the
highway carries a trolley track with 60 lb. T rails, which will
be used by the St. Louis St. Charles & Western Ry. Co.
The five cents per passenger to be collected from the trolley
line for persons using its cars in crossing the bridge it is esti-

mated, will be sufficient to pay the interest charges of the
Bridge company. The latter's capital stock is $400,000, all

common, par of shares $100. A mortgage has been made to
the Commonwealth Trust Co. of St. Louis, as trustee, to secure
$400,000 of first mortgage 5 p. c. gold bonds of $1,000 each,
dated Jan. 2, 1902, and due in Jan., 1934, but subject to call at
105 and interest in (and after?) Jan., 1909; no sinking fund.
Interest is payable in July and January at office of trustee.
The only other lien is a $5,500 bond covering a piece of real
estate adjoining bridge, but not Included iu the aforesaid
mortgage. This bond was given in connection with settle-

ment of law suit with the Missouri Kansas & Texas Ry.
Ollloers: F. W. Child Is President; J B. C. Lucas. Vice-President

Willi Brown, Secretary and Treasurer; W. V. Delahunt, Ass't Seo^
retary.

Office of the President, Commonwealth Trust Building, St.
Louis, Mo.; Company's office, St. Charles, Mo.—V. 75, p. 78.
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8t, Losl8 BrowBBTllle&HexicoRj—CTonMtrucfton.—This
oompHiiy, we It-arn, bas 70 mllea of Its road graded and 45
miles cf track laid.— V. 78, p, 584.

St. Looig Iron Mnnntaln & Southern Rj.—Listed.—The
New York Stock Eicimmje has listed 1641,000 additional
general consolidated mortgage 5 p c bonds of 1931, making
the total amount listed to date 188,799,000. The additional
bonds have been issued against the acquisition and delivery
to the trustee of the entire |593,800 capital stock of the Ark-
ansas Central RR. (other than shares necessary to qualify
directors), an unbonded road extending from Fort Smith,
Ark., to Paris, in Logan County, Ark., 42-77 miles.
The Stock Exchange has also listed $1,781,000 additional

Unifying and Refunding mortgage 4 p. c bonds of 1929,
making the total amount listed to date 127,457,000. The
additional bonds were issued for the following purposes:
In exohaoKe for $1,392,000 par value of the second mort-
gage 5 p. c. bonds of the TexaB A Paotflo Ry. (making the
total smount thereof pledged under mortsage* 23,«6-<,000) $904,000

Toacqulrt* all the i3S7.00i) stock and all the if:396.000 flrst
mortijawe bimds of the Arkansas Southwestern Ry., a road
exteudtng from junction wtth the main line at Oardoa and
Smlthnon in Clark County, Ark., to Pike City m Pike
County, 33-88 miles 406,000

For the oonstruotlon and equipment of a 35 mile extension
In A«hley and Union counties. Ark., of the Eldorado &.

Bastrop Ry. Co.. all the seourltles of which (less shares to
qualify directors) are subject to the lien of said mortgage. 421,000

Eaminga.—For the 11 months ending Nov. 81, 1903 :

11 mos. Grois. Net. 0th. Income Charges. Bal., suv
1903... $17,840,807 $6,180,155 91.196,282 $4,iJ0i,869 $3,071,568
—V. 78. p. 239, 104.

St LoalB St. Charles & Westem (Electric) B.B..—Bridge
Nearly Completed.—See St. Charles & St. Louis County
Bridge Co. atwve.—V. 75, p. 78.

St. Lonis & San Francisco RR.—Guaranteed Bonds,—See
Ozark & Cherokee Central above.
Listed.-The New York Stock Exchange on Wednesday

listed 11,132,000 additional 4 per cent refunding mort
gage bonds of 1951, making the total amount listed to date
156,845,000. These additional bonds have been issued for the
purchase of capital stock and first mortgage bonds of Okla-
homa City & Western RR. Co. The O. C. & W. is ISSJ^
miles in length and its entire bonded debt ($4,023,000) and
share capital ($4,999,500) is pledged under the mortgage.—
V. 78, p. 344, 49,

Seaboard Air Line Rj.—Authorized.—The shareholders
on Feb. 10 adopted the resolution authorizing the $5,000,000
bond issue for the purposes stated in V. 78, p, 104, 229.

SODthern Facifle Co.—Listed.-The New York Stock Ex-
change has listed the $15,000,000 additional two-five-years i^
per cent collateral trust mortgage bonds of 1905 recently
sold, making the total amount listed to date $30,000,000. The
facta regarding the additional bonds were given in V. 78,

p. 288, 229; V. 77, p. 2160.
Report.—See pages 698 and 706 to 718.—V. 78, p. 288, 229.

Texas & Pacific Ry.—iVb Interest on Income Bonds,—The
directors voted on Monday not to make an annual payment
in March next on the company's $24,650,000 of income bonds,
all except $980,000 of which are owned by the St. Louis Iron
Mt. & Southern Ry. (Missouri Pacific). The previous annual
distributions were in March, 1900, IJ^; in 1901 4 per cent,
and in 1902 and 1903 5 p. c. each.—V. 78, p. 344.

Toledo Fostoria & FIndlay Electric Rj.—Purchase of
Securities —J. E. Reeves, a wealthy retired steel manu-
facturer of Canal Dover, O., who has been the largest indi-
vidual stockholder of the road since it was built, recently
purchased the holdings of nearly all the other shareholders,
including those of Vice-President Daardoff , who desires to
give all his attention to the Toledo Rubber Co. The "Toledo
Blade" says

:

The purchase Includes the stock of the Dover Oonstruotion Co.,
which built the road, and the bonds of the road. There were $4^0,-
000 bonds laened, $430,000 being held by the oonstruotion company,
the remainder being distributed among the stockholders. General
Manager F. W. Adams announces that the company has abandoned
theldea of buUoing an extension to Toledo, the options on the right
of way and franchises having expired, and that they will not be re-
newed.—V. 73, p. 392.

Union Passenger Depot Co., El Paso, Tex.—Bonds -The
shareholders recently authorized the issue of $240,000 bord^
for the construction of a union depot. These bonds are to
be 80-year gold 5 per cents of $1,000 each, of which 5 per cent
yearly to be drawn by lot and paid off at par, beginning ten
years from date of issue, thus paying all off by maturity.
The company was incorporated under laws of Texas in
February, 1908, with $240,000 capital stock (in $100 shares)
in the interest of the Galveston Harrisburg & San Antonio
(Southern Pacific). Rio Grande & El Paao (the A T. & S F.
Ry.), Mexican Central, EI Paso North Eastern and El Paso
South Western. These companies will use the depot when
constructed. President, H. U. Mudge, General Manager
Atchison Topeka & Santa Fe Ry., Topeka, Kan.; Sec. and
Treas., U. S. Stewart, El Paso, Tex.

United Traction Co, Albany, N. Y.—New Mortgage.—
This company proposes to issue a mortgage to secure $6,500,-
000 of 4}^ p. c. 100-year gold bonds, to be known as consoli
dated mortgage bonds

:

Bonds amoanting to $3,496,000 are to be deposited to take up as
they become due, or to be exchanged prior to their becoming due, all
nnderlylt'g bonds issued by the several constituent companies of
which the United Traction Co. Is composed.
Bonds amounting to $765,000 are to be sold for the purpose of re-

tiring debenture bonds issued by the Troy Olty Ry. Oo. and the United
Traction Oo.

Bonds amonnting to $900,000 are to be sold for the purpose of pay-
ing floating Indebtedness Incurred in making additions andbetter-
raeuiH to the company's properly, and for cont«mplated Improve-
meuta and betterments, leaving for future improvements $L,339,C00.

In issuing these bonds the company does not intend to
acquire any other railway property. Everything provided
for is with the view of improving its present property. The
mortgage will probably be dated March 1, 1904, and will be
pnyable Juoe 1, 2004. Interest will be payable June 1 and
Dec. 1 In each year.—V. 77, p. 767.

Utah Light & Railway Co , Salt Lake City.—Bonds.-
The Salt Lake City "News" says that the directors have (1)
authorized the making of an issue of $10,000,000 first mort-
gage 5 per cent bonds running 30 years, and dated Jan. 2,

1904, interest payable semiannually; (2) confirmed the tem-
porary loan of $150,000 to pay the notes, etc., of the old com-
panies; (3) authorized negotiations for the securing of an ad-
ditional 1,000 horee-power from a water-power plant. ''The
new great generator at the central station," the •'News"
says, "was given its final test Jan. 21, and is now pulling the
cars all over the street system."—V. 78, p. 344, 104.

Wabash RR,—New Stock.—The stock and debenture hold-
ers will vote March 23 upon a proposition to increase the
capital stock by $50,000,000, for the purpose of complying
with a statute of Missouri which requires that the bonded
debt of a company shall not exceed the amount of its capi-
tal stock.—V. 78, p. 288, 60.

West Chicago Street BB.—See Chicago Union Traction
Co, above.—V. 77, p. 1875.

West Side Belt BB., Pittsburgh.—See Pittsburgh Termi-
nal RR. & Coal Co. above,—V. 75, p. 1356.

Worcester & Sonthbridge Street By.- Settlement.— A
press dispatch from Worcester says:

The creditors are to be paid In cash Monday on the 50 oents-on-the-
doUar basis. All the creditors except one bank and a few small mer-
chandise creditors have signed off. W. E. Rice, at the head of the
reorganization syndicate, has raised $650,000 for settlement of the
claims. Within sixty days of settlement it is expected the road will
be pat up at auction in order to give Mr. Rice clear title to it. (Com-
pare plan of October last in V. 77, p. 1226.)—V. 78, p. 104.

IN0U8TKIAL. 6AS AND MISCELLANEOUS.

Adams Express Co.—^oj^ra. —In addition to the extra semi-
annual dividends paid regularly in June and December, mak-
ing the semi-annual distributions 4 p. c. each, the company
has declared, as it did last year, an extra dividend of 2 p. c.

payable March 1 to stockholders of record on Feb. 11 from
"proceeds of the sale of some property not needed in the
conduct of its business."—V. 77, p. 90.

American District Telegraph Co. of New Jersey.—Divi-
dend jRedM^-ed.—The company under date of Jan. 22 distri-

butes dividend No. 4 of one per cent, and says:

The company continnes to earn upwards of 5 p. o per annum, ex-
clusive of outlay for work under new contracts or extensions of the
plant. A large volume of new business Is being offered at profitable
rates, which the company cannot consistently decline, and funds are
needed for this work. The board therefore deemed it best to reduce
the dividend from 5 to 4 p. o. per annum for the present, applying the
additional one p. c. per annum towards new work.—V. 77, p. 1227, 148.

American Steel Foandries Co.—In regard to the paragraph
published last week we learn that no action was taken by
the Stock Exchange or its committees relative to the connec-
tion of the accountants with the American Steel Foundries
Co,—V. 78, p, 344.

American Strairboard Co.

—

Earnings.— The report pre-
sented at the annual meeting on Feb. 4, it Is stated, showed
results comparing as below :

CaVr Product Gro8» Oeneral Interett Net Extraor'v Balance,
war. (Tons.) profit, expenses, atiddisc't. incime. repairs.ete. surplus.
1903 . . 96,043 $562,627 $76,0k*3 |1'J8,246 $358,288 $h7,6U8 $260,680
1902 108.149 479,456 75,621 124,125 279,710 i09,»6i! 170,058

The funded debt was reduced during the year from $515,-

982 to $484,982 and the bills payable from $410,000 to $358,000.
New President. -O. C. Birber was elected President, suc-

ceeding S. H. Emery Jr. The oompiuy is controlled by the
United Box Board «& Paper Co.—V. 76, p. 378.

Bearer Valley Brewing Co. of Bochester, Bearer Co.,

Penn.—Bonds Offered,—Bids will be received until 7 P. M,,

Feb. 15, 1904, for $200,000 of first mortgage 6 per cent gold
bonds, payable in 15 years Irom March 1, 1904. Aji advertise-
ment in last week's Chronicle says:

These bonds are a flrst mortgage on property costing over $600,000,
viz : Real estate In said borough, brewery with a capacity of 150,000
barrels per year, ice plant with a capacity of 30 tone per day, electric
plant of 700 Incandescent 16-oandle power and ^ arc lights, a bottling
house of a capacity of 80 barrels per day, stables, etc. The buildings
are new and of best quality face brick fireproof construction, equipped
with the most modern machinery. Address William A. McOonnell,
Beaver, Pa.

The company's capital stock was increased in December
last from $1,000 to $400,000.

Bell Water Co., Waco, Te^.-Sale to City.—See Waco,
Tex,, on page 729.—V. 77, p. 952.

Brooklyn Academy of llnsic.— Offer Accepted. — The
directors voted last week to accept the offer of |8 17,000 made
for the property by the D, & M. Chauncey Co. This was the
only offer received.—V. 77, p. 2282,

Cumberland (Bell) Telephone & Telegraph Co,—Report,—
The results for the calendar year were :

Tear. Qrost. ffet. Charges. Dividends. Bal.,sur.
1903 ...$3,480,042 $1,309,123 $269,03l (7%)$7«6,S83 $373,709
1902.... 3,070,162 1,001.978 219,813 (7%) 623,203 188.083
-V. 76, p. 379.

II
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Ecuador Co.— See Ecuadorian Association below.—V. 77,

p. 512.

Eonadorian Association.—/SaZe of Securities.—A. commit-
tee consisting of Lord Stanmore and others, appointed at a
meeting of ttie shareholders in London on Jan. 14, decided in

view of the fact that the constraction contract had been for-
feited, and that under the trust deed of Jan. 81, 1902, the
certificate holders might claim the remaining preferred and
common stock of the Guayaquil & Quito Ry.; that it was to
the interests of tbe sharehoiders to request the certificate
holders to authorize the trustees to purchase the shares of
the Ecuadorian Association upon certain terms. The cer-
tificate holders passed resolutions to the following eSeot

:

That upon Bharetaolders Bnbsorlblsg and paying for In oaeh Oov-
emment of Ecuador 4 p. o. Condores bonds at 68 p. c. to an amount
equal to 16 p. c of the nominal amount of shtireB held by them, and
trauBferrlDg such shares to tbe trustees, the latter should transfer to
the shareholders 7 p. o. preferred stock of the railway company,
equal to 60 per cent of the shares transferred, and that the trastees
should hold common stock of the railway company equal to 40 p. o.

of such shares in trust for saob shareholders, subject only to certain
voting rights vested in the trustees in consequence of 49 per cent of
the common stock being held by the Government of Ecuador, and
thus giving the trustees the voting power In respect of the remaining
51 per cent. Oertlfloates for such common stock to be issued by the
tTDBtees to tbe shareholders entitled thereto.

Qlyn, Mills, Currie & Co., 67 Lombard St., London, E. C,
accordingly received Bubscriptions as aforesaid until Feb. 1,

accompanied by £17 (25 p. c.) per bond, the balance being
payable in three equal instalments on Feb. 19, March 19 and
April 19, 1904. To insure tbe sale of the entire £77,900 bonds,
the balance, if any, not applied for by the shareholders has
been underwritten by a syndicate; a preferential right is

reserved to the shareholders to join in the underwriting to
the extent of a further 16 p. c. of their holding in shares of
the Association, on the same terms as the other underwriters,
viz, : (a) For each £100 bond underwritten, £3 per cent in
cash will be paid as a commission. (6) For each £100 bond
allotted under the underwriting, £375 preferred stock of the
railway company and a certificate for £250 common stock of
the railway company. See V. 78, p. 596; V. 75, p. 293; V,
73, p. 1288.

Empire Steel & Iron Co.—iJepor^.—The results for the
year ending Dec. 81 were : Net earnings, $388,529, against
|249,662 in 1902; deductions for depreciation, $139,172,
against $46,575 in 1902 ; net profits, $249,357 (against $203,-
087), applicable as follows

:

Calendar Ntt Dividend on Capital Balance,
year. profits, pref {Zp.e.) improvements. sur.ordef.

1903 $24»,357 $75,OoO $137,553 sur. $36,804
1902 208.087 75,000 170,148 def. 42.061

Total surplus on Dec. 31, 1903, was $165,443—V. 78, p. 50.

Federal Asphalt Co.—Mortgage.- A mortgage for $590,-
OOO was recently made to the American Trust & Savings Bank
of Chicago, as trustee, covericg property in Hardin, Grayson,
Edmonson and Warren counties, Kentucky. Subsequently
on complaint of Vice-President Joseph Huffaker, Judge
Keller of the Federal Court of West Virginia appointed
Henry Chambers of Louisville temporary receiver for the
company and enjoined the issue of the bonds, which, it is

alleged were not authorized by the shareholders.—V. 76, p.
268.

Greene Consolidated Copper Co.—Stock Authorized.—
The shareholders voted on Wednesday to adopt the propo-
sition to increase the capital stock from $7,200,000 to $8,640,-
000, the vote being 478,494 in favor and 8,100 against. The
new shares, having been underwritten, will be offered;to the
stockholders at par. Certain of the directors contend that
the money thus provided will not meet the company's re-

quirements. President Greene, on the other hand, states that
it is only desired to complete the work in hand, and that no
larger sum could be used advantageously. A resolution was
adopted that it was the duty of directors hereafter to devote
net earnings to dividend payments.- See V. 78, p. 345, 106.

Hartford & New York Transportation Co.-Payment of
Bonds.—The $200,000 of 6 per cent first mortgage bonds
being payable at any interest day after three months' notice,
the directors have authorized President E. S. Goodrich to
notify the Connecticut Trust & Safe Deposit Co., as trustee,
that the entire issue will be paid off May 1. The details of
the refunding mortgage have yet to be determined.—V. 76,

p. 597. 105.

Houston Oil Co.—See Kirby Lumber Co. below and on
page 700; also V. 78, p. 586.

Kirby Lumber Co.

—

Further Explanation,—^The reason
for the non-payment of ^he instalment of $700,000 payable
Dec. 31 by the Kirby Lumber Co. to the Houston Oil Co.,
under the contract between the two companies, is explained
to be due to the fact that the oil company has turned over to
the lumber company only about six billion feet instead of

the eight billion called for by the contract on which the pay-
ments are based, and in view of this situation the payments
already made are a million dollars in excess of the amount
properly due. The offer of the lumber company to pay the
Interest due on the bonds pending an adjustment of the
matter referred to above was refused by the Maryland Trust
Co., as trustee, and so default on the interest due Feb. 1 on
the Timber Certificates had to be made.
Negotiations.—The company under date of Feb. 8, 1904,

made the following offer to the Houston Oil Co.
To purchase all that company's lands In the State of Texas (reserv-

ing to the oil company the mineral rights) for $15,000,000 to be paid
&a follows: $1,000,000 cash within 30 days, $7,000,000 to be paid by

assuming Timber Certificates to that amount, which are now a Hen on
the lands to be purchased, and the balance to be paid In second mort-
gage 5 p. 0. bonds to cover the aforesaid lands. The preferred stock
of the oil company in the treasury of the lumber company to be can-
celed, and the latter to provide within sixty days for Its floating debt
so as to relieve Itself from all embarrassment in Its operations.
Balance Sheet.—See page 700.—V. 78, p. 586.

Mission Transportation & Refining Co.—See Union Oil
Co. of California on page 701.—V. 76, p. 869.

National Aatomatic Weighing Machine Co. of New York.—Listed in London,—The London Stock Exchange has ap-
pointed a special settling day in this company's $166,915 pre-
ferred 7 p. c. stock and $675,000 of ordinary stock, both in
shares of |5 each; also $500,000 6 p. c. debentures. The com-
pany was organized under the laws of New York in 1903,
its capitalization being as follows:
1. Common stock In $5 shares, all Issued $675,000
2. Pref stock 7 p. c, cumulative, lni$5 ebares, of which $508,-

085 in the treasury 675,000
3. First mort 6 p. c. debenture bonds, dated June 1, 1903,

ani due in 30 years, but subject to call for payment at
par in whole or in part on any Interest day; interest pay-
able Bee. 1 and June 1 at fixed rate, with sinking fund
of 1 p. 0. per annum on the amount of the bonds 500,000

The permanent board of directors and officers will be se-
lected in a few days. See V. 77, p. 352, 254.

National Biscuit Co.—Report.—The results for the fiscal
years ending Jan. 31 compare as follows :

1903-04. 190203. 190102. 1900-01.
Sales $40,532,114 $40,221,925 $38,625,135 $36,489,160
Net profit $3,709,515 $3,689,338 $3,670,445 $3,318,355
Dividends 2,897,005 2,849,951 2.837,197 2,843,651

Surplus $812,510 $839,387 $833,243 $474,704
-V. 77, p, 952

National Fire-Proofing Co.—Earnings.—The results for
the calendar years 1903 and 1902 are said to compare as fol-

lows :

1903. 1902. Changes.
Net earnings $1,107,289 $1,126,968 Deo. $19,679
Deduct—Reserve 100,000 Ino.100,000

Dividends 713.588 554.784 Inc. 158,754

Surplus $293,751 $572,184 Dec.$278,433
—V. 77, p. 264.

Northwestern Telegraph Co.—Listed.—The New York
Stock Exchange has listed the $1,500,000 of 4^ p. c, 30-year
funding bonds of 1934, guaranteed as to principal and inter-
est by endorsement by the Western Union Telegraph Co.

Pittsburgh Coal Co.—See Pittsburgh Terminal RR. &
Coal Co., under "Railroads" above.—V. 78, p. 291, 232.

Pittsburgh Plate ttlass Co.—-Beporf.—The report for the
calendar years 1900 to 1903 compare as follows:
Tear- 1903. 1902. 1901. 1900.

ProficB $973,103 $1,261,347 $1,508,638 $2,026,607
Divs on ($150,000) pf.(12%)18,000 18,000 18,000 18,000
Dividends on common. (6%)740,556 721,948 591,000 591,000

Bal., surplus for year..$214,547 $511,398 $894,638 $1,417,607
-V. 77, p. 630.

Qaincy Mining Co.

—

Report,—The results for the calendar
year were :

Tear. Gross, Net. 0th, Inc. IHvidends. Balance,
1903 $2,447,352 $638,897 $17,804 (22)$65u,000 8Ur.$I06.701
1902 2,275,819 466,903 31,096 <28) 700,000 def. 202,001

Total surplus Dec. 31, 1903, was $869,286.—V. 76, p. 692.

St. Paul Gas Light Co.

—

New Franchise.—The company
on Feb. 1 filed notice of acceptance of its new franchise with
the city clerk. Compare V. 78, p. 847 ; V. 77, p. 2287.

Union Natsral Gas Corporation.-iZf^ort.-The report
for the calendar year 1903 shows gross earnings of $1,772,714;
net earnings, $981,435; interest on funded and current debt
and dividends on stock, $340,886; balance, surplus, $641,049.
Dividends of 2 p. c. quarterly are being paid; capital stock is

now $9,000,000. -V. 78, p. 107.

Union (Oil) Transportation Co., California.—G'uaranteed
Bonds.—See report of Union Oil Co. on page 701.

United Box Board & Paper Co.

—

Earnings of Subsidiary.
—See American Strawboard Co. above.—V. 77, p. 2394.

United States Shipbuilding Co.—.Foreclosure.-Judge
Kir kpatrick, in the United States Circuit Court at Newark
on Feb. 9, by consent of the counsel for the Sheldon bond-
holders' committee and Charles M. Schwab, made an order
consolidating the two suits brought for the foreclosure of
the first and Bethlehem collateral trust mortgages. Permis-
sion was also given to the company to file an amended an-
swer admitting its insolvency, and a provision was inserted
in the decree appointing James Smith Jr. as permanent re-

ceiver. These steps are taken in aid of the reorganization
plan given last week.—V. 78, p. 687, 347.

West Side Water Co., Los Angeles—PropostMon to Pur-
chase.—See "Los Angeles" on page 727.

Western Union Telegraph Co.— Guaranteed Bonds.—See
Northwestern Telegrapn Co, above.—V. 78, p. 588.

Wyandotte Gas Co., Bethleliem, Pa,—Receivership.—At
auction in Philadelphia on Feb. 3 $35,000 of the company's
$500,000 first mortgage 53 of 1929 sold at 41. The interest on
the bonds is in default, and the plant, which supplies the
three Betblehems, Fountain Hill, etc., was recently placed
in the hands of one of the Flicks as receiver by the North-
ampton County Court. Capital stock $600,000. Approximate
annual output reported as 85,000,000 cubic feet. President,
Liddon Flick; Seo. and Treas , R. J. Flick; Gen. Man., W.
J. Flick.— V. 68, p. 1184.

l^r inveBtment Neivs Concluded on Pace 7 IT.
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^c^^^orts and documents.

SOUTHERN PACIFIC COMPANY AND ITS PROPRIETARY COMPANIES.

NINETEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 80, 1903.

New York, January 28th, 1904.

To the Stockholders :

The Board of Directors submit herewith their report of earnings and expenses, together with statements of the assets

and liabilities, of the Southern Pacific Company and Proprietary Companies for the fiscal year which ended June 30, 1903.

PROPERTIES AND MILEAGE.

The transportation lines constituting the Southern Pacific System June 80, 1903, were as follows :

Divisions.

1.—MiLKAQK OF LINES BELONGING TO OOMPANIBS WHOSE CAPITAL STOCKS WERE PRIN
CIPALLT OWNED BT THE SOUTUEBN PACIFIC CO.:

(ft)—Operated by the Southern Paolflo Co. under leases to it:

Southern Paolflo RK
Southern Pacific Coast Ry
Central Pacifio Ry
Oregon i California BR .

(b)—Operated by Companies owning the lines

:

Morgan's t-oulslana & Texas RR. and Steamship Line
Louisiana Western RR ...

Texas & New Orleans RR
Oalveston Harrlsburg & San Antonio Ry
Galveston Houston * Northern By
Houston East* West Texas Ry
Houston ct Shreveport RR
New York Texas & Mexican Ry
Houston & Texas 'entral RR
Carson & Colorado Ry. (narrow gauge)
Southern Pacific Co

11.—Mileage of links belonging to Companies whose capital stocks wbbe prin-
cipally OWNED BY THE MORGAN'S LOUISIANA & CEXAS RR. AND STEAMSHIP OO.,
BDT WHICH WKRK OPERATED BY COMPANIES OWNING THE LINES:

Iberia & Vermilion RR
Direct Navigation Co
Gulf Western Texas & Pacific Ry

Total Mileage of Proprietary Lines

III.—Mileage of lines belonging to Companies whose capital stocks were owned
OTHERWISE THAN BY THE SOUTHERN PACIFIC CO., BUT WHICH WERE OPERATED
BT THE SOUTHERN PACIFIC CO. UNDER LEASES:

New Mrxlco & Arizona RR ,

Sonora Ry. ..

Total Mileage of Leased Lines

Total Mileage June 30, 1903
Total MUeage June 30, 1902

Increase
Decrease

Main
Track.

Second
2 rack.

Sidings. Ferries.
Riverarid
Ocean
Lines.

•3,289-749 77-483 904-65 3-00
101096 8-517 41-97 300

1,362-850 14-953 524-85 3-69 315
671-710 99-83

323-770 35-870 167-46 100 805
164-270 >>>>> 44*78
433-070 3-890 105-71
917-000 201-15
63-440 20-32

190-940 35-30
39 050 5-53

151-200 21-78
690-030 173 37
299-620 15-54
10-120

16-130

3,700

2-98
75

111-200 17-88

8,825-245 140-713 2,383-10 10-69 4,895

88-100 7-98
262697 18-96

350697 26-94

9,175-942 '140-713 2,41O-04 10-69 4,895
5.3659,051-717 115-984 2.257-45 10-69

124-225 24-729 162-59
470

* Includes line of Southern Pacific RR. Co. from Mojave, Cal., to the Needles, 242-507
Banta Fe Ry. Co. until September 1. 1979, for an annual rental of $218,133 00 U. S. gold coin.

miles, which Is leased to the Atchison Topeka &

The details of the mileage of the railroads owned or leased, and of the ferries and water lines, are shown in Table No. 1

of the Comptroller's report.
Since the last report, the Southern Pacific Co. has purchased the steamships and other property of the Cromwell Steam-

ship Co.. and since August 1, 1902, said steamships have been operated by the Southern Pacific Co. as apart of its New York
and New Orleans Line; in June, 1903, it also secured by purchase the entire capital stock of the San Bernardino & Red-
lands RR. Co., which owns a narrow-gauge line from San Bernardino to Redlands, a distance of 10-120 miles, which was
leased to the Southern Pacific RR. Co. The earnings and expenses of the line are included in those of the Southern Pacifio
RR. Co,

There were added to the mileage owned or operated since the last report, by the construction of new lines, by purchase
and by lease, 118-179 miles of main track, as follows:

Houston & Texas Central Railroad,—An extension from Burnet to Lampasas, 23-01 miles in length, was opened for
business November 10, 1902.

Imperial & Gulf Railway.—A line from Old Beach to Imperial, 28-639 miles in length, owned by this Company'
was opened for business April 10, 1903. The earnings and expenses are included in those of the Southern Pacific RR. Co.'
which is operating the property for account of the owners.

New York Texas & Mexican Railway.—An extension from Bay City Junction to Bay City, 5-76 miles in length'
was opened for business October 1, 1903; from Bay City to Markham, 6"32 miles in length, March 31, 1903; from Van Vleck
to Hawkinsville, 16-71 miles in length, February 1, 1903; making a total of 28-79 miles for the year.

Texas & New Orleans Railroad.—An extension from Mahl to Cushing, 18-00 miles in length, was opened for business
February 10, 1903; from Cushing to Jacksonville, 25-74 miles in length, May 17, 1903; making tot^l additions during the
year of 37 '74 miles, and completing the "Dallas Division" within the time specified in the Act of the Legislature of the
State of Texas authorizing its coastruction.

The total additions to the operated mileage of the Company's lines since its last report, including 6-046 miles net
increase from changes in location of lines, were 124-225 mili^s of main track, 24-729 miles of second track ani 152-59 miles
of sidings. On August 1, 1902, the Southern Pacific Company established a line of steamers between New Yoik and
Galveston, a distance of 1,900 miles. The line of steamers operated by the Morgan's Louisiana & Texas Railroad & Steam-
ship Co., between Morgan City and Brazos de Santiago, a distance of 570 miles, was discontinued.

Excluding the Mojave Division, leased to the Atchison Topeka & Santa FeRy. Co.,the operated mileage of the
Company's lines on June 30, 1903, comprised 8,582-738 miles of "Proprietary" and 350-697 miles of "Non-Proprietary" lines.

The average number of miles of road operated for the year was 8-842 01 miles.

income for the year.

In former reports the income for the year included the full amount of receipts and disbursements both of the Southern
Pacific Co. and of the Proprietary Companies. This caused a duplication of transactions where the receipts of the one
company were charged to the expenditures of the other. In the following statement all transactions between the South-
em Pacific Co. and the Proprietary Companies, in respect of such receipts and charges have been eliminated, as this will
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place the Income for the year more clearly before those interested therein. The receipts and disbursements for the year
1903 have been restated on the methods observed for the year 1903.

The gross receipts and disbursements of the Southern Pacific Co. in respect to its leased lines and of Proprietary Com-
panies in respect of lines not leased, and the other receipts and disbursements of the Southern Pacific Co. and of all
Proprietary Companies, after excluding all offsetting transactions betvtreen them, were as follows

:

Average miles of all rail lines operated—proprietary and non-proprietary

Receipts—
Gross transportation recpipts of raU and water lines
Rentals for traoUage, other property and facilities

Income from sinking funds pledged for redemption of bonds
Income from lands and securities not pledged for redemption of bonds
Interest on bonds of Southern Pacific Co. and on bonds of Proprietary Com-
panies owned

Interest on bonds owned of companies otlier tlian Proprietary Companies.
Dividends on stocks owned of companies otlier than Proprietary Companies
Income from other investments
Miscellaneous receipts -

Interest on loans and on advances other than on open accounts of Proprietary
Companies

Total

.

Tear Kndina
Jane 30, 1S03.

8,842-01

$88,320,335 23
375,926 48
280,464 49
678,612 47

511,462 26
14,250 01

155,100 00
43,157 00

183,583 08

120,545 54

Year Ending
June 30, 1902

8,757-48

$90,683,436 56

Disbursements—
Operating e«penses of rail and water lines
Taxes of rail and water lines
Rentals lor trackage, other property and facilities
Interest on outstanding funded debt of Southern Pacific Co. and Proprietary
Companies.

Interest on C. P. RR. Co. notes to U. S. of America
Interest on loans paid, accruing to June 30, 1903, and on aocoonts other than
with Proprietari Companies

Sinking fund cont-lbutions and Income from sinkinsr fund investments
Betterments and additions payable from income of Southern Pacific Co
Surveys and other accounts charged ofi'

Insurance on steamships, taxes and other expenses of Southern Pacific Co
Land department expenses.
Taxes on granted lands and on other lands
Miscellaneous expenses
Discount on bonds
Principal advances to San Antonio & Aransas Pass Ry. Co
Deduction for annual depreciation of rolling stock owned by Southern Pacific Co.

Total disbursements

Balance—receipts over disbursements

$60,301,260 24
2.110,ii40 64
218,133 00

14,845,248 85
1,112,386 99

579,824 74
795,464 49
179,277 40
87,164 47

524,429 47
135,247 92
102,902 57
55,356 93

352,887 86
318,879 66

$81,719,005 23

3,964.431 33

$83,543,821 50
346,113 76
372,509 68
644,425 62

362,392 72
1,900 00

201,596 00
46,469 90
144,207 47

78,889 59

$95,742,326 24

$54,894,699 90
1,886,30194
218,133 00

14,757.377 60
1,180,104 48

887,609 68
242,331 93
64,030 26

347,503 83
85,601 34

122,570 78
89,273 74

165,000 00
260,416 53

$75,200,855 01

$10,541,471 23

Bu ing the Tear Rnding
June 30, 1903.

Jncrease.

84-53

$4,776,513 73
29,812 72

34,186 85

149,069 54
12,350 01

39,375 61

41,655 95

$4,941,110 32

$5,406,560 34
224,238.70

87,871 25

579,824 74

23.134 21
176,925 64
49,646 58

92,471 33
318,879 66

3,518,150 22

Decrease.

$92,045 19

46,496 00
3,312 90

$67,717 49

92,045 19
63,054 53

19,668 21
33,916 81

165,000 00

$1,577,039 90

The above statement does not include $1,524,339 93, proceeds from sale of lands paid over to the trustees of the re
spective mortgages, to be used by them for the redemption of bonds.

The balance of receipts over disbursements, amounting to $8,964,431 33, was applied toward the payment of expendi-
tures for reconstruction, betterments and additional equipment.

Expenditures for betterments and additions for account of the Proprietary Lines, amounting in the aggregate to
$10,759,324 52, were charged to the capital account of the respective companies. As mentioned in the last report, it was
thought best that the Soothern Pacific Co. should retain, for the present, the ownership of equipment purchased in excess
of equipment already owned by the constiuent companies and should lease such equipment to said companies. Under this
arrangement, the Southern Pacific Co. purchased during the year 90 locomotives, 39 passenger-train cars, 4,635 freight-
train cars and 488 road-service cars, costing in the aggregate $7,306,428 10.

Expenditures for betterments and additions to the properties of the South Pacific Coast Ry., the New Mexico &
Arizona RR. and the Sonora Ry., amounting to $179,277 40, were charged to the Income of the Southern Pacific Co.

The gross receipts from transportation operations increased $4,476,513 73, or 5-72 per cent. The operating expenses
increased $5,406,560 34, or 9-85 per cent, and the taxes increased $224,238 70, or 11-88 per cent. The causes which resulted
in the increase in the operating expenses are dealt with fully under 'Transportation Operations."'

The charges for interest on the outstanding funded debt of the Southern Pacific Company and of the Proprietary
Companies (after deducting the interest collected on such of these bonds as are owned by said companies) for interest on
the Central Pacific RR Co.'s three per cent notes to the United States of America, and for interest on loans and accounts,
exceed by $450,908 96 the payments made last year for similar accounts. Insurance on steamships, betterments aad addi-
tions payable out of income of the Southern Pacific Company, advances and other charges to Income, decreased $17,034 03.

There was charged against the year's income the sum of $318,879 66, which was set aside as a fund to provide for the
depi*eciation of the rollin=r stock owned by the Southern Pacific Company.

There remained June 30, 1902, the sum of $495,000 00 charged against the account of "Unfunded discount on bonds
sold," which, together with $384,471 10 discount on bonds sold during the year, was written ofl: to Profit and Loss.

The details of the receipts and disbursements of the Gila Valley Globe & Northern Ry. Co., whose bonds are
guaranteed by the Southern Pacific Co., but whose receipts and disbursements are not included in the statement of
"Income for the Year," are shown in Table No. 33.

The charges against the income for the year include $320,090 34 advanced by the Southern Pacific Co. to the Oregon &
California RH. Co , and $352,8^7 86 advanced to the San Antonio & Aransas Pass Ry. Co., for operations, bette ments and
additions, retiremeot of equipment trust notes and for other purposes, but said sums, amounting in the aggregate to

$672,978 20, still remain due from said companies to the Southern Pacific Co.
The earnings and expenses of the Pacific Mail Steamship Co. and of the Gila Valley Globe & Northern Ry. Co. are not

included in this statement of incoiue, nor are their earnings, expenses, assets or liabilities included in any statements in

respect of the operations and transactions of the Proprietary Companies. Statements showing receipts and disbursements
and assets and liabilities of the Pacific Mail Steamship Co. will be found in Tables Noa. 28, 29 and 30 and of the Gila Valley
Globe & Northern Ry. Co. in Tables Nos. 32, 33 and 34.

A consolidated statement of the Income Account and of the Profit and Loss Account of the Southern Pacific Co. and
of the Proprietiry > 'ompanies, showing in full all transactions between said companies, will be found in Tables Nos. 2 and
3. Details of the Income Account and of the Profit and Loss Account of the Southern Pacific Co. will be found in Tables
Nos. Sand 9 and of the Proprietary Companies in Tables Nos. 1 1 and 12.

CAPITAL STOCK. •

The Southern Pacific Co. had outstanding at the close of the year capital stock to the amount of $197,849,258 64, an in-

crease of $31 24 during the year.
The Proprietary Companies had outstanding at the close of the year common and preferred stock to the amount of

1303,008,572 00; there was issued during the year Central Pacific Ry. Co. Four Per Cent Cumulative Preferred Stock to the

amount of $600,rOO 00, and there was written off during the year the capital stock of the Cromwell Steamship Co., amount-
ing to $1.0u0.000 00, makini< a net decrease in stock outstanding for the year of $400,000 00. Of the total outstanding stock,

$301,429,680 00 is owned hy the Southern Pacific Co. and $S45,700 00 by the Morgan's Louisiana & Texas RR. & Steamship
Co., a Proprietary Company of the Southern Pacific Co.

The stocks owned by the Southern Pacific Co. and deposited with the Union Trust Co. of New York asrainst capital

stock issues of the Southern Pacific Co,, the stocks deposited with the Trustees of the Southern Pacific Co.'s Four Per Cent
Gold Mortgage (Central Pacific stock collateral), and the stocks and bonds deposited with the Trustees of Southern Pacific

Co.'s Two-Five-Year Four and One-half Per Cent Gold Mortgage are shown in Table No. 5.
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FUNnEP AND OTHER FIXED INTEREST-HEARING DEBT.

There were outstanding at the beginning of the year :

Bonds of the Southern PaolHo Compftny to the amount of f46,033,500 00
Fuuileil debt of Proprietary OoiuimuUw". luelu llujf bonds to tho amount of $300,000 00 In handH of Reorganiza-

tion Committee and Income Bonds to the amountof !j!t>,3.">l,0a0 00 267,097,440 24

$313,130,946 24
I^sd bonds of Proprietary Companies deposited with Truat«e of Southern Paolflo Co. Two five year 4 1« Per

Cent mortsase 7,174,000 00 $305,956,946 24

Equipment trust obllKutions 32,214 02
Tlire«per cent notes of Central Paolllo RR. Co. In favor of the United States of America 39,147,010 07

Total $345,136,170 33

There were issued during the year :

Southern Pacific Company Bonds as follows

:

Fonr Per Cent Gold Bonds (Central Paolllo Stock Collateral) Issued in exchange for a like
amount of Preferred Stock of the Central Faoiflc Railway Company deposited with Trustee
under provlslODs of mort^a^e - $600,000 00

Two-live- year 4i« Per Cent Gold Bonds Issued against Stocks and bonds deposited with Trus-
tee under provisions of mortgage 5,000,000 00 $5,600,000 00

Central Pacllio Railway Co. First Refunding Mortgage 4 Per Cent Bonds, issued principally
for account of notes to the amount of $3,859,380 71 lu favor of the United States of
America paid off durinir the year 4,000,000 00

Galveston Harrlsburg & Sati Antonio Ry. Co. Equipment 6 Per Cent Bonds $1,640,000 00
Less Bonds deposited with Trustee of Southern Paolflo Co.Two-tive year 412 Per Cent mortgage.. 1,558,000 00 82,000 00

Houston «fe Texas Central RR. Co., Lampasas Extension Interim 5 Per Cent Bonds, issued for
construction of road $425,000 00

Less bonds deposited with Trustee of Southern Pacific Co.,TwoFive-year.4i3 Per Cent mortgage 425,000 00

Southern Pacllio RR. Co. First Consolidated 5 Per Cent Bonds of 1893 530,000 00
Texas <fe New Orleans RR. Co Equipment 6 Per Cent Bonds $1,360,000 00
Less bonds deposited with Trustee of Southern Pacific Co., Two-five-year 4ifl Per Cent mortgage 1,292,000 00 68,000 00 10,280,000 00

There were retired during the year :

$355,416,170 33

Southern Paolflo Companv 6 Per Cent Steamship Bonds purohaeed and canceled $71,000 00
Central Paolflo Railway Co. Bonds purchased and canceled, as follows

:

First Refunding; Mortgage 4 Per Cent Bonds $24,000 00
Three and One-Half Per Cent Mortgage Gold Bonds 550,000 00
Old Central Paciflo RR. Co Bonds deposited with Trustees and canceled 22,000 00
Old Central Pacific RR Co. bonds satisfied of mortgage 617,000 00
Balance of Note of Central Pacific RR. Co. in favor of the United States of America, due
August 1, 1902. paid 918,744 93

Note of Central Pacific RR. Co. in favor of the United States of America, due Feb. 1, 1903.... 2,940,635 78 5,072,380 71

Galveston Harrisburg & San Antonio Ry. Co. Equipment 6 Per Cent Bonds paid oflf 82,000 00
Galveston Houston &Northem Ry. Co. Equipment Trust Notes paid off 7,560 06
Houston E»8t& West Texas Ry. Co. Equipment Trust Notes paid off 11,000 00
Houston & Texas Central RR Co. Bonds called from proceeds from sale of lands as follows

:

First Mortgage Five Per Cent Bonds $296,000 00
Consolidated Mortgage Six Per Cent Bonds 166,000 00

$462,000 00
Debenture Five Per Cent Bonds of 1902 purchased and canceled 57,000 00 519,000 00

Oregon & California RR. Co. First Mortgage 5 Per Cent Bonds purchased and canceled 325,000 00
Southern Pacific RR. Co. bonds purchased and canceled, as follows

:

First Mortgage six Per Cent Bonds of 1875 $1,025,000 00
First Consolidated Mortgage Bonds of 1893 57,000 00 619,00000

Texas& New Orleans RR. Co.:
First Mortgage Main Line Seven Per Cent Bonds Purchased and canceled $53,000 00
Equipment Six Per Cent Bonds paid off 68,000 00
Payment to State of Texas for account of School Fund debt 6,810 42 127,810 42 7,316,751 19

Total funded and fixed-interest-bearing debt Southern Paciflo Company and Proprietary Companies June 30, 1903 (including
$6,354,000 00 Income Bonds, but excluding bonds of Proprietary Companies to the amount of $10,449,000 00 deposited
against the issue of Southern Pacific Company's Two-Five-Year 4^3 Per Cent Bonds ."..$348,099,419 14

Increase during the year $2,963,241 81

ASSETS AND LIABILITIES.

The details of the assets and liabilities of the Southern Pacific Co. are show in Table No. 10 and those of the Proprietary
Companies in Tables Nos. 13 and 14. The value of the granted lands belonging to the Central Pacific Ry., the Oregon «fc

California RR., the Southern Pacific RR. and the Texas & New Orleans RR. Companies, and remaming unsold at the
close of the year, is not included in such statements of the assets of said companies, The cash proceeds, however, from the
sale of the lands, the di^position made thereof, cash in hands of trustees, and other transactions in respect of said lands, are
shown in Tables Nos. 16 and 17.

In order to meet the expenditures incurred for account of the Proprietary Companies for the construction of new lines,

for betterments and additions to existing lines, and for the acquisition of other property in their interest, dealt with in

detail under " Capital Expenditures," the Southern Pacific Co. borrowed the needed funds, pending the adoption of plans
for the financing of these requirements, and for the refunding of the mortgage debt of several of the companies, of which
a considerable amount matures in the year 1905. There was borrowed for this account $22,845,742 89. As against this

liability, there are the following free assets of the Southern Pacific Co.:

Advances for account of the construction of the Ogden & Luoin cut-off (102"90 miles), for the cost of 95*31 miles of completed
railway, and advances for new lines under construction - $5,438,680 42

Cost of 8 ocean steamships (aggregating 32,603 gross tons), one tug, and advances to Pacific Mall Steamship Co. for account of
SS. "Siberia" and "Korea" , 5,133,575 92

Cost of 171 locomotives, 19 chair, 13 dining, 42 passenger, 6,303 freight oars of all classes and 765 road service cars 9,936,813 31
Coat of terminal property, oil lands and other property - 6,235,656 91

Total $26,744,726 56
The companies have also In their treasury, as a free asset, bonds issued against deposit of stocks and bonds, and against the

construction of new lines, but not outstanding or included in statement of bonds owned 2,834,000 00

Total $29,578,726 56

Since the commencement of operations in March, 1885, the Company has put back into the properties all earnings re

maining after the payment of the fixed charges and the annual sinking fund requirements, either in extensions, better'

ments and additions to completed lines, in additional equipment, or in the acquisition of other property, and also has
purchased and canceled, from contributions to sinking funds and from the sale of lands, bonds to a considerable amount.
The sum in which the value of these properties has been enhanced by this policy of the Company, in respect of the prop-
erties then owned and in respect of the properties since acquired, is as follows :

®08t of securities and other property acquired by the Southern Paciflo Company in excess of securities Issued, as shown in
Table No. 7 ........f..... $9,194,352 69

Cost of securities and other property acquired by the Proprietary Companies in excess of securities issued, as shown in Table
No. 7 44,978,868 23

Totals $54,173.220 82
Expenditures for extensions, betterments, additions, and for other property paid from the income of the respective Proprie-

tary Companies and from the income of the Southern Pacific Company 19,163,074 43

Total cost of railways and properties in excess of stocks, bonds and other obligations outstanding against them ^^«'5??'2ofl f«Amountof free assets of Southern Pacific Company not Included in Capital Accounts - 26,7 14,726 ott

Total amount expended for which securities have not been issued $100,031,021 81
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The investment of the several sinking funds, cash on hand uninvested amounting to $15,724,140 19 (all pledged for
the redemption of the bonds), and the value of the lands unsold, have not been taken into account in the above statement
of cost of the properties in excess of outstanding stocks, bonds and other fixed obligations.

SINKING FUNDS.

The transactions for account of the sinking funds of the Southern Pacific Company and of the respective Proprietary
Companies have amounted to;

Income from investments collected and accruing to June 30, 1903 $280 464 49
Income from annual rectuirements of mortgages 515*000 00

Total $795 464 49
Balance of excess of proceeds of sales of securities above cost of same to Southern Pacific RR. Co 16,'978 9i

Total applicable for redemption of bonds $812,443 48
Amount to the credit of the respective sinking funds at the beginning of the year, viz.:

Southern Pacific Co $594 00
Proprietary Companies 14,958,906 56 14,959,500 56

Total _. $15,771,943 99
Less: Paid for $71,000, face value. Southern Pacific Co.'s Steamship First Mortgage Six Per Cent Bonds pur-

chased and canceled $74,550 00
Paid for $118,000, face value. Central Pacific Ky. Co.'s Three and One-half Per Cent Mortgage Bonds pur-

chased and canceled 102,288 75
Paid for $24,000, face value. Central Pacific Ry. Co.'s First Refunding Mortgage Four Per Cent Gold Bonds

canceled 24,385 20
Paid for $76,000, face value. Southern Pacific RR. Co. (of California) First Consolidated Mortgage of 1893

Bonds canceled. 83,240 00 284,463 95

Balance June 30, 1903. consisting of cost of bonds purchased for investment, cash uninvested, and (accrued in-
terest to June 30, 1903, on bonds in Sinking Funds, viz.:

Southern Pacific Co $1,044 00
Proprietary Companies 15,486,436 04 $15,487,480 04

The sinking fund transactions of each company, the securities held, and cash on hand for account of each fund are
shown in detail in Table No. 15.

LANDS.

The transactions of the Proprietary Companies during the year in regard to proceeds from the sale of lands pledged for
the redemption of bonds amounted to :

Number of acres of land sold 69,825
Cash receipts from sales $148,791 79
Amount ot sales made on time contracts 210,523 38
Total amoant of sales for the year 359,315 17
Average price received per acre 5 15
Land conlraots outstanding June 30, 1903 5,057,774 13
Face value of bonds purchased and canceled by Trustees from proceeds of the sales of land paid over to them 1,835,000 00

By the decision of April 6, 1903, in the suit which has been pending for a number of years between the United States
and the Southern Pacific RR. Co. (of California) for the recovery by the United States of lands embraced in the conflict
between the Southern Pacific and the Texas Pacific land grant, the Railroad Company lost title to about 1,400,000 acres
of land which has heretofore been included in its reports.
"i^^^The transactions of each company in respect of lands, and the disposition made of tbeir cash receipts therefrom, are
shown in detail in Tables Nos. 1 6 and 17.

The above statements do not include transactions in respect to the lands formerly belonging to the Houston & Texas
Central RR. Co., the proceeds of which are, under the Trust Indenture executed by Frederic P. Olcott, the purchaser
thereof at foreclosure sale, to be applied to the purchase and cancellation of Houston & Texas Central RR. Co's First
Mortgage and Consolidated Mortgage Bonds. The cash reseipts and disbursements for account of these lands during the
year were as follows

:

Cash on hand June 30. 1902 $330,213 45
Receipts from sale of lands, from principal of deferred payments, and from intereston deferred payments $589,728 66
Receipts from lease of lands 91,783 28
Other receipts , 16,365 27 697,877 21

$1,028,090 66
Less: Cost of $243,000, face value. First Mortgage, and $161,000, face value. Consolidated Mortgage Bonds
purchased and canceled during the year $452,411 98
Expenses of Land Department and taxes on lands 97,591 37 550,003 35

Cash on hand June 30, 1903 $478,087 31

Amount of land contracts outstanding June 30, 1903 $1,117,689 29

Acres of land remaining unsold June 30, 1903 $2,365,159

From the $478,037 31 on hand, and from subsequent cash collections, there were called for redemption on October 29,

1903, First Mortgage Bonds to the amount of $350,000, face value, and Consolidated Mortgage Bonds to the amount of

$200,000, face value; total $550,000.

CAPITAL EXPENDITURES.

The charges to the capital account of the Proprietary Companies were as follows:

Galveston Hakrisburg <fe San Antonio Rt.—
For 33 locomotives, 10 chair cars, 627 freight oars, 30 tons capacity; 200 freight oars, 40 tons capacity, and

100 road service oars received prior to July 1,1902 $971,736 83
For 10 locomotives, 4 dining cars, 7 passenger cars, and 500 freight cars, 40 tons capacity, received during

the year ending June .30, 1903 674,248 23 $1,645,985 06

Gulf Western Texas <fe Pacific Rt.—
Surveys -• --- 399 36

Houston & Texas Central RR

—

Extension to Limpasas $252,698 23
Old claims against lines formerly acquired 2,123 46 254,821 69

LorrsiANA Western RR.—
Expenditures, Lake Charles toward Gueydan $163,070 37
Surveys .!.

-
8,569 45

$171,639 82
Less: Credit for expenditures in construction of line Gueydan to Abbeville 7,417 45 164,222 37
Morgan's Louisiana & Texas BR. & S8. Co.—

Extension, Cypremort to Week's Island 18,641 99
New York Texas & Mexican Ry— ^^ „_ „^^ , ^

Extension from Van Vleck Southerly '^^^'^^Z i2
Extension from Van Vleck to Tres Palaclos 373,253 07
Extension from Wharton down Caney Creek 5,917 25 480,997 42

Southern Pacific RR

—

„, ,^„ „,„ /».
Montalvo Branch Extension $1,199,312 04
Construction Bay Shore Line 138,452 96

$1,337,765 00
Leas: Creditfor surveys 4,673 05 1,333,091 95

Southern PAcrpic Terminal Co.— man onA m
Grain elevator and terminal property, Galveston, Texas 7iW,t>04 lu

Texas & New Orleans RR.— .^ ^ „„„ ^ . ..^ ^« ^
I'or 473 freight cars, 30 tons capacity; 50 freight cars, 40 tons capacity, and 200 freight cars, 50 tons capac-
ity, recelvert.prlor to July 1,1902 --•- - - --• $646,957 01

For 6 locomotives. 760 freight cars, 40 tons capacity, 50 freight oars, 50 tons capacity, and 1 road service

car received during the year enalng June 30, 1903..... - ZrniS^Zin
Construction of road from Rockland to Cedar ^•^'^?'?5^,2 o ann tat oo
Extension to Sour Lake. 81,370 18 2,6.iO,l8i u.i
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Bnnight forwaril

.

EXi'GNDKD roil BBTTKRMBNT8, IMPROVKUBNTS AND EgOIPUKNT, AS DETAILK > IN TABLB NO. 20.
For l>»ll»M«tlnK $715,341 ft7

For brlilkr»^«. vladiu-ts anil culverts 1,479,42071
For engine houses, shoiia, ehoii luttolilnerj-, tools, station buildings, signals and InterlookinK plants, and'other

buiiaiiiKs ....
.' 2,419,85485

For cattle k'uards, oros«hiK.s, ftintlnif. fllllnja: In timber trestles, rlRht of way. real estate and teleKraph line.. 1,346,355 72
For 1-J4-3-J iuil"8 of siaiu^'s and 24 ":{ iiifles of second and third third tracks 1,251,21681
For r«coustructlou. oliaiijce of Itiic and revisions of jrrades and allKnnient.s .. 3,482,736 64
For 2 steam shovels. -J locoiuoiivo coaling cranes, cost of applying vestibules and oiuipping passenger

oars with flnt^oh gas , 61,398 32

97,»57,()4(> n

10,7.^9,324 52

Total
Leas—Proceeds from sale of steamers and other property of the Cromwell Steamship Co., and from the sale of

other propeitv, and from miscellaneous collections 1,919,512 40
Ad)U8tmouts in cost of property 70,220 01

18,017,270 69

1,989,732 41

$16,027,838 28

000 00"

Amount remaining ohargel to capital account of Proprietary Companle»

This expenditure was met by the issue of new stock amounting to $200,000 00, and of new bonds amounting to $3,597,
The remrtining $12,230, 5:58 28 was provided from earnings and from advances by the Southern Pacific Co.

In addition to the above-mentioned capital expenditures for account of the Proprietary Companies, there was advanced
during the year, after deducting sales and collections, by the Southern Pacific Co.:

For account of the construction of the Ogden-Lucln Cut-off and for other new lines not included In the above expenditures for
account of theJProprietary Companies $3,948,235 06

For the purchase of the steamships and other property of the Cromwell Steamship Co., advances to tbe Pacific Mail Steamship
Co. for cost of steamers "Koro»" and "Siberia," and for rolling stock 7,159,029 63

For terminal and other real estate and other property 1.691,238 52

Total, Southern Paolflo Co - $12,793,503 21

Total expenditures for the year by the Proprietary Companies and the Soatliern Pacific Co $28,321,041 49

The details of all expenditures for capital account are shown in Table No. 7.

CENTRAL PACIFIC RECONSTRUCTION.

The following statement shows the work undertaken in reconstructing the line of the Central Pacific Ry. Co. and the

Ehysical characteristics of the old and the new lines when completed in Nevada and Utah, also the progress which had
een made in this work to June 30, 1903.

Location.

East Reno to Brown
Orena Change
Cosgrave Change
Rose Creek Change
Winnemucca Change
Ctolconda to Stone House
Pinte to Argenta Section Houses
Mosel to Beowawe
Beowawe to West of Gerald
West of Gerald to West of Palisade
Between Palisade and Carlin..
East of Carllp ti> Moleen
Oslnoto Elburz (Peko)
Moor to Toano
Between Loray and Ullin*
Luointo Ogden

Length of Line,
Miles.

Max. Grade,
Feet Per Mile
Oompejisated.

Maximum
Curvature,
Degrees.

Total Angle,
Degrees.

Total Curvature.

Miles. Per Gent.

Miles of
NewLine
Built.

83-735
10-400
7-830
1-910
1-980

25-296
16-005
14-615
8-820
5-910
2-224
6-525
6-400

26-784
0-478

102-905

Diit'ce
Sated.

+5-040
0-250

+ 0-050
0-000
0-080
1-609
3-732
0-494
0-443
0-338
0-178
1-747
2-915
0-423

+0-001
43-772

Old.

84-48
52-80
52-80
52-80
52-80
6600
52-80
49-63
51-74
52-80
52-80
52-80
52-80
79-20
66-00
89-76

New.

21-12
21-12
21-12
21-12
21-12
21-12
21-12
21-12
2112
21-12
19-67
21-12
21-12
21-12
73-91i
21-12

Old. New. Old. New.

1081
120
35
38
13

235
47
149
216
381
25

140
74

957
37

341

3889

Old.

31-867
5-190
1-910
1-430
0-700

10-032
5 -707
6-819
4-829
3-624
1-565
5-030
7-132

12-176
0-380
35163

New.

19-477
3-930
1-300
1-300
0-490
4-318
1-923
2-745
2-926
3-303
0--22
2-^58
1-459
8-903
0-299
7-47/

Old. New.

10
8

2I5

9*10

10
10
8
99io

1
8

10

4
1

2

4
8
4
1
21s
2I2

3ifl

3
1^

3496
344
37
38
77

1115
162
587
447
1039
376

1341
1126
2097

83
4260

16625

40-5
48-7
24-6
75-2
340
37-3
28-9
45-1
48-9
58-0
65-1
60-8
76-6
44-8
79-7
24-0

23-3
37-8
16-6
68-2
24-7
171
12-0
18-8
33-2
55-9
32-5
42-3
22-8
33-2
62-5
7-3

50-890

P. 0. of
Work
Done
to

Pne 30
1903.

100
100
100
100
loa
100

106
100
100
100
100
70
100
100
80

-Hlncrease. • Local change for improving alignment on part of line which Is not to bereconBtructed, but which is a short grade over
which It is cheaper to operate by helper.

With the exception of the Ogden-Lucin Cut-Off, the unfinished work above referred to has been completed since the
close of the fiscal year. The Ogden-Lucin Cut-Olf - the most important work in the plan of reconstruction—is approaching
completioT. From the profile and the general plan of the old and the new line, which will be found on the following
page (See pamphlet report), it will be seen that the new line, which is 102-905 miles in length, is almost a tangent, being by
computation but 1,708 ft., or -30 miles longer than an air line. The new line saves 43"77 miles in distance, 3,919 degrees of

curvature, and 1,515 ft. of vertical grade. The railroad is on an embankment and trestle in Great Salt Lake, a distance of
27"48 miles between the east; and west shores. Of this distance 11*10 miles is on permanent trestle and 11*84 miles on
temporary trestle built for the purpose of facilitating the construction of the line, which is replaced by permanent
embankments as rapidly as this can be done.

EQUIPMENT.

The following changes have taken place during the year in the equipment owned by the companies :

Sold, destroyed
or condemned
and credited to

Replacement
Fund.

Charged to

Rolling Stock
Replacement

Fhind.

Added duri

Charged to

Capital
Account.

ng the Year.

Charged to

Free Assets
So. Pae. Co.

Total.

Locomotives 34
5
3

55
2

i
2
1

490
780

2
33

22
18

3
1
9
4
7

331
491

81
$1,283,175 95

$1,283,175 95

16

7
4

750
560

3
$1,468,247 89

$1,468,247 89

90

22
9
8

......

2,075
2,560

488
$7,306,428 10

128
Baggage, mail and express cars ., 18
Baggage and passenger oars
Passenger cars 32
Dining cars 14
Chair cars. 17
Business cars 4
Postal cars. 7
Parlor cars
Box cars ., 3,156

3,611Other freight cars .... „
Barges
Road service oars...................... 572
Cost , $10 057,851 94

Amount credited or charged $1,377,938 66 $7,306,428 10 $10,057,851 94

The locomotives added during the year averaged 93*03 tons total weight without tender, and 77*10 tons upon drivers;

freight cars averaged 39*.'i6 tons per car.
During the year 277 locomotives were changed to burn oil (making a total of 619 locomotives thus equipped at the

close of the fiscal year), and metal cabs were applied to 61 locomotives; vestibule ends were applied to 7 passenger oars, and
35 cars were equipped to burn Pintsch gas. The cost of these changes and improvements amounted to $161,64) 93 and was
charged to operating expenses.
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There remained to the credit of the fund for the replacement of rolling stock at the close of the year, $281,896 79.
The locomotives and cars owned, and their capacity, tit the close of the year were as follows:

This Tear. Last Tear. Increase, Decrease. Per Cent.

Locomotives, standard gange 1,452
30

1,357
31

95
"i

700
3-23

" narrow gauffe

Total 1,482 1,388 94 6-77

Total weight, excluding tenders— all locomotives (tons) 84,07621
56-27

67,675-85
45*71

76,088-05
.'^4-84

59,439-89
42-82

7,98816
1-43

8,235-96
2-89

1049
2 61

13-86
6-75

Average total weight, excluding tenders— all locomotives (tons)
Total weight on diivera—all locomotives (tons)
Average total weight on drivers—all locomotives (tons)

Passenger train cars, standard gauge....... 1,307
49

1,251
91

56
42

4-48
46-15" •' " narrow gauge

Total 1,356 1,342 14 104

Freight train oars, standard gauge 44,544
622

39,119
630

5,425
8 1387

1-27" " " narrow gauge

45,166 39,749 5,417 13-63

Total capacity of all oars (tons) 1,324,469
2974

l,083,w38
27-27

240,631
2-47

22-20
9 06Average capacity of all cars (tons)

3,101 2,482 619 24-94

Equipment owned by the Southern Pacific Ck). at the close of last year, amounting to $1,938,329 46, was sold to the
Proprietary Companies, and equipment costing $105,27a58 was destroyed or sold during the year ending June 30, 19i3,
leaving equipment owned by the Southern Pacific Co. June 30, 1903, costing $9,936,813 31.

The equipment owned by the Proprietary Companies and by the Southern Pacific Co. is shown in Table No. 18, and
the changes during the year, the capacity, and the service of all equipment are shown in Tables Nos. 24, 35 and 26.

TRANSPORTATION OPERATIONS.

The transportation operations of all lines operated during the year were as follows

:

Average miles of rail lines operated

Reckipts—
Passenger and extra baggage ..
Mail and express
Freight.
Locomotive and car mileage
Rentals, switching, and all other sources

Total railllnes
Water lines

Total
,

Operating ExpeIjses—
Maintenance of way and structures
Maintenance of equipment
Conducting transportation
General expenses

Total rail lines ;

Water lines

Total

Receipts over operating expenses ,

Passenger Tkaffic—
Number of passengers carried ..,

Passengers carried one mile
Receipts of passenger trains per mile of main track ,

Receipts of passenger trains per revemie train mile ,

Average receipts per passenger carried one mile (excluding ferry-
suburban)

Average distance carried (excluding ferry— suburban)

Freight Trapfic—
Tons commercial and company freight carried
Ton miles commercial and company freight
Receipts per mile of main track— all freight
Receipts per revenue train mile— all freight
Average receipts per ton per mile commercial freight
Average distance hauled—all freight...

Tear ending
June 30, 1903.

8,842-01

$23,558,046 85
3,418,466 62

54,290.659 38
143,305 77

1,514,808 39

$82,925,287 01
5,395,048 22

$88,320,335 23

$13,074,326 28
10.805,7ii6 96
30,086,^97 83
1,831,458 47

$55,798,019 54
4,503,240 70

$6»,301,260 24

$28,019,074 99

31,446,491
1,188.093.066

$3,050 95
$155

2-175 cents.
77-10 miles.

22.23036-'
6,308,50^,359

$6,14 08
$2 77

1-022 cents.
283-78 miles.

Tear ending
June 30, 1902.

8,757-48

$21,709,226 62
3,013,072 83

52,830,097 70
49,893 45

1,321,432 36

$78,923,722 96
4,620,098 54

$83,543,821 50

$12,093,242 51
9,128,251 87

28,079,869 83
1,699,781 28

$51,001,145 49
3,893,554 41

$54,894,699 90

$28,649,121 60

29,310,172
1,086,876,414

$2,822 94
$159

2-201 cents.
76-80 miles.

20.260,573
6,059.873,410

$6,032 47
$2 74

1021 cents.
299 10 miles.

Tear ending June 30, 1903.

Increase.

84-53

$1,848,820 23
405,393 79

l,4tJ0,561 68
93,412 32
193,376 03

$4,001,564 05
774,949 68

$4,776,513 73

$981,083 77
1,677,485 09
2,OC 6,628 CO
131,677 19

$4,796,874 05
609,686 29

$5,406,560 34

2,136,319
101,522,652

$228 01

0-30 miles.

1,96:^,794
248,628,949

$107 61
$0 03

-001 cents.

Decrease. Per Cent.

•97

8-52
13-45
2-76

187-22
14-63

507
16-77

5-72

$630,046 61

$0 04

-026 cents.

15-32 miles

8-11
18-38
7-15
7-75

9-41
15-66

9-85

2-20

7-29
934
8-08
2-52

1-18
•39

8-72
410
1-78
109
•10
512

The transportation receipts and operating expenses are shown in detail for each company in Table No. 19, and the
details of passenger and freight traffic for all lines in Tables Nos. 21 and 22.

Compared with the preceding year the rail liaes were operated at 6729 per I'.ent of their gross receipts, against 64*63

per cent, the water lines at 83^47 per cent, against 84*27 per cent, and the rail and water lines combined at QB'il p-r cent,
against 65'71 per cent. Expenses for "maintenance" absorbed 28-80 per cent, and expenses for "operation" 3;j*49 per cent,
of the gross receipts of the rail lines.

Of the total increase in operating expenses of $5,406,560 34, expenses for " maintenance " increased |2, 658,568 86,

expenses for "operation" |2,138,305 19, and expenses for the "maiotenance" and "operation" of water lines $t)09,686 29. A
considerable part of the increase in these expenses was the result of the general increase in wages which went into effect

last fall, the large payments for extra time occasioned by the accamulation of freight and the congestion of traffic (condi-
tions which were general on the railways) , the additional expense attending the movement of traffic during a year in
which there was a large amount of reconstruction under way, and the great demands upon the shops to maintain the
equipment in good serviceable condition; also the repairs and renewals which it became advisab'e to make, simultaneously
with the extensive betterments and improvements made during the year, and the unusual causes hereinafter mentioned.

1I.\INTENA.NCE OF Way AND STRUCTURES — (Increase $981,083 77, or 8*11 per cent.) Repairs of roadway, including an
increase of $70,516 42 for extraordinary repairs caused by heavy rains in Texas last winter, increased $119,812 93, or 2*07 per
cent. The replacement of light bridges with heavier structures, and the construction of a number of iron pipe and of stone
culverts, caused an increase in the expenses for repairs of bridges, culverts and timber trestling of $149,003 86, or 1093 per
cent. A fire at the Alameda Mole, November 20, 1902, added $185,700 00 to the total increase of 1(305,792 93, or 18^64 per
cent, in the repairs of buildings, docks and wharves. The greater amount of rails put in the track caused an increase in

the expenses for rails, frogs, switches and fastenings of $1()8,5!32 71, or 33-32 per cent. The rail fastenings, cross-ties and
tie-plates used in the rebuilt section of the Central Pacific Ry. were charged to the reconstruction account of the line.

The following rails, ties and tie-plates were used during the year in making renewals, and the cost thereof charged to

operating expenses

:
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MII09 of new 75-lb. «t*pl rails
Mllos of new SO-lb. 8ttM>l rails
Total mllos of new steel mils
Xuiutior of burnt ttiioit cross-ties
Viuuber of other cross-ties
Total uuinber of cross ties
Kqiiat to miles of ooutiuuous trnok.
Pen-entiiKe of renewal of all ties In track, Inoludlnsr sidings
Number of tie plates
E<iunl to miles of ooutluuoiiR track.......

Th*a Tear. Latl Tear.

1-44
67509
676-53

1,085,9M
1,490,528
2,576,479

900-18
7-83

3,720,128
65154

2-42
560-27
5e2'69

1,453,211
1,562,534
3,015,745
1,043-23

9-33
3,899,930

676-lG

The weight of rails i>er yard in main lines and branches at the close of the year was as follows:

TotaL 96-^6. 80-/6. 76-/ft. 75-lb.
60 and
61-5-/6. 56-Z6. 54-/6. 52lb. 50-i6.

Under
&0-lb.

Main and second tract..' 5.550-40
3,515-08

21-07
•37

21-44

-24

•23

1,488-91
44-60

1,533-51

16-92

5-99

426-92
•43

427-35

4-71

5-41

1,469-16
18-24

1,487-40

16-41

16-91

1,694-02
814-60

232-91
255-72

3117
242-35 128-27

186-24
1.503-48Branches ... 507 O-J

Total 9,065-48

100-00

10000

2,508-62

27-67

33-85

488-63

5-39

610

273 -5 i

3-02

325

128-27

1-41

1-53

1,689-72

18-64

2081

507-02
Per cent of total
track this year ..

miles of
5 '59

Per cent of total
track last year....

miles of
5-92

The expenditures for maintenance of way and structures averaged $1 ,457 20 per mile of main and second track, against
$1,361 86 for the preceding year.

At the several wood-preserving plants of the Company, 631,584 lineal feet of piling and 6,440,886 feetB. M. lumber was
creosoted and 862,960 cross-ties were burnettized.

^

Maintenance of Equipment.— (Increase, $1,677,485 09, or 18-38 per cent) . Repairs to locomotives increased $843,744 43,

or 22-40 per cent. A part of this increase was due to an increase of 4,314,030 miles, or 8-68 per cent, run by locomotives,
and the remainder to the greater cost of repiirs required on the heavier locomotives now used. There is iocluc'ed in the
charges to repairs of locomotives $197,381 51, the present cost of replacing 34 locomotives of the same weight and capacity
as those condemned, sold or broken up, and §128,655 36 for changing locomotives to oil-burners. Repairs of passenger
equipment increased $'240,765 29, or 22-12 per cent. A part of this increase wasdue to an increase of 7,84'2,497 miles, or 11-80

per cent, run by passenger equipment owned, but the greater part was due to the loss of passenger equipment amounting
to $'325,000 00 by the fire at the Alameda Mole. There are included in the charges to repairs of passenger equipment $315,-
930 45, present cost of replacing 69 cars sold, condemned or destroyed, viz.: 5 baggage, mail and express, 3 bHggage and
passenger, 55 passenger, 2 dining, 2 postal cars, 1 business and 1 parlor car, and $20,845 57 for eqaippini 35 cars with
Pintsch gas and 7 cars with vestibule ends. R pairs of freight cars increased $446,225 42, or 15'68 percent; this was caused
by the greater number of cars owned, and by the greater amount of repairs required on the oars of lighter c^pici y '-'eoause

of their age. There is included in the charges to repairs of freight cars $512,697 21, present cost of rep'acing 1,270 cars
condemned or destroyed during the year. Repairs of work and service equipment decreased $72,955 00. The charges to
this account include $17,881 65, present cost of replacing 33 cars condemne 1 an-l broken up. The equipment has been
maint ine 1 in g' od order. Including in the charges to repairs and renewals of locomotives and cars 'he present cost of the
locomotives and cars of the same weight, capacity and design as those sold, broken up or condemned during the year, the
average of repairs for the year per locomotive and per car owned was as follows:

Locomotives ..

Passenger train cars
Freight tram cars. .

This Tear.

$3,288 ^3
953 50
78 01

Last Tear.

$2,917 63
77210
70 25

The equipment owned by the Proprietary Companies and by the Southern Pacific Co. is shown in Table No. 18, and
the changes in all equipment during the year, the capacity, the service, and average cost of maintenance, are shown in

Tables Nos, 24, 25 and 26.

Conducting Transportation.—-(Increase $2,006,638 00, or 7-15 per cent.) A part of the increase in these expenses
resulted from an in^ rease in the number of miles run in revenue service, amounting to 3,081,667 miles, or 6-53 per cent.

Although there was an increase in the number of mil^-s run by locomotives, there was a decrease in the expenses of fuel

for locomotives amounting to $709,495 55, or 8-66 per cent. Expenses for locomotive service other than for fuel and repairs
(principally wages of engine and roundhouse men) increased $763,325 29, or 15*78 percent, Expenses for tr-'in service

increased $690,505 50, or 19-49 per cent. Payments for loss and damage to property, for personal injmies, and for other
casualties, increased $412,368 98, or 26-97 per cent. Station and terminal expenses increased $790,173 76, or 10-83 per cent,

and other minor expenses $59,651 02, or 2-22 per cent.

Compared with the results of the preceding year, the work done by the Transportation Department shows the follow-
ing increase

:

Gross transportation receipts (rail lines only)
Expenses conducting transportation (rail lines only)
Passengers carried one mile (including ferry—suburban)
Car miles—passenger trains
Liocomotive miles -passenger trains, including light and helping
Tons—oomiaeTcial tieight—carried one mile
Tons—commerrial and company freight- carried one mile
Car miles—freight trains
Locomotive miles—freight and mixed trains, including light and helping
Locomotive miles—aU revenue trains, including light and helping and switcMng.

Increase,

$4,001.564 05
4,796,874 05
101,522,652
13,299,274
2,351,822

77,807,546
248,628,949

5.499,147
402,241

3,081,667

Per Oent.

5-07
9-41
9-34

14-71
14-98
1-57
4-10
1-16
1-74
6-53

The average number of tons of freight per train, tons per loaded car, and the percentage of loaded freight car mileage

to total freight car mileage, including caboose, were:

Commercial and Company Freight.

Tons Carried in Each Train—
Lines east of El Paso
Lines we^t of El Paso..
Average .

Tons Per Loaded Cab—
Lines east of El Paso
Lines west of El Paso
Average

Percentagr of Loaded Freight Car Mileage to Total Freight Cab Milbagb
(Including Caboose) -

Lines east of El Paso
Lines west of El Paso
Average

1903.

296-95
335-37
320-31

18-83
18-58
18-67

68-69
7082
70-04

1902.

297-32
323-28
312-69

18-02
18-03
1803

70-29
70-54
70-44

Increase Decrease. Per Oent.

12*09
7-62

37 •12
3-74
2-44

-81
-.55

•64

...... 4-49
3-05
3-55

""•28
1-60

"•40

327
•39
•57
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The expenses for conducting transportation averaged 83-83 cents per revenue train mile (excluding running light),
against 83-28 cents in the preceding year. Fuel for locomotives averaged 14-88 cents per locomotive mile in traffic ser-
vice, against 17-35 cents in the previous year, a decrease of 2-47 cents per mile.

A statement of operations by which these expenses are affected will be found in Table No. 23.

General Expenses.— (Increase, $131,677 19, or 7*75 per cent.): With the exception of an increase of $11,307 73 in insur-
ance, the reoaaining increase was m expenses for general adjiinistration. There was a decrease in rentals of $101,241 69.
The total expenses were 2-21 per cent of the gross receipts.

Water Line Expenses.—(Increase, $609,686 29, or 15-66 per cent.) Expenses for operating steamers increased $301,-
719 40, or 12-53 per cent; agency and general expenses $77,664 44, or 8-88 per cent. The taking over of the steamships o'f

the Cromwell Steamship Co. caused an increase of $2!5o,975 99 in the charge to the fund for general and extraordinary
repairs and depreciation of steamships. The expenses of the Direct Navigation Go. decreased |36,673 54.

r -

^

GENERAL.

Although a large amount of new rails have been laid during the year, nearly 5,600 miles of rails remained in the track
at the close of the year of 60 pounds weight and less per yard. The greater weight of the locomotives and cars received
in recent years will require that the lighter rails be removed as rapidly as practicable.

The completion of the Ogden-Lucin Cut-Off, improvements in gradients and alignments of the Company's lines, and
other improvements and additions which have been made to the properties during the last three years, will permit of the
more prompt and economical handling of the business offered.

From the combined stateaient of Income Account and Profit and Loss (Table No. 35), it will be seen that the aggregate
gross receipts for the year of all the companies in which the Southern Pacific Co. has a proprietary interest amounted to
$100,012,120 01.

For the tenefit of the employees of the several companies, there was put into effect January 1, 1903, a pension system,
similar in its general provisions to those established by other leading railways of the country.

There was expended during the last three years for the constructioa of new lines, for the reconstruction of and better-
ments to existing lines, for equipment, and for other property, the following sums:

Proprietary
Companies.

For the purchase and construction of new lines and terminal properties, and for the pur-

1

chase of real estate and other property ... . . . $12,242,463 82
For the reconstruction of the Central Pacific Kailway, for changes of line, and for hetter-
ments and additions to other lines .. '< 22,555,730 56

EcjLuipment for Proprietary Companies, for Southern Pacific Co., and advances to thePacllic
Mail Steaaiship Co. for account of the steamers "Korea" and "Siberia" 1 8,311,736 03

Total expenditures I $43,109.930 41
Provided for as folio ws— '

===:^=^^
Proceeds from issue of stocks and toonds taken over at their par value $10,648,000 00
Cash received from the C. P. R. R. Readjustment Managers 1,593,053.94
Proceeds from sale of property and miscellaneous collections 1,288,829 22
From earnings and loans 29,580,047 25

Total $43,109,930 41

Southern Pacific
Oompany.

$6,274,852 74

13,389,387 74

$19,664,240 48

19,664,240 48

$19,664,240 48

Total.

$18,517,316 56

22,555,730 56

21,701,123 77

*62,774,l-;0 89

$10,648,000 00
1.593,053 94
1,28 ',829 22

49,244,287 73

$62,774,170 89

The above expenditures include the construction of 306-40 miles of new railway and 44 miles of double track; expendi-
tures for account of the Ogden-Lucin Cut-Off, 103-90 miles in length; the reconstruction of 216-85 miles of the Central Pacific
Railway, and reconstruction on other parts of the Company's lines to an aggregate of 118-60 miles. At Galveston, Texas,
the Company has expended nearly two million dollars in the purchase of about 323 acres of terminal land, the erectioo of a
grain elevator of one million bushels capacity, and in providing other facilities for the prompt loading and discharging of
steamships. Also expenditures for account of the Santa Susana tunnel, 1-68 miles in length, and for 21-77 miles of new
line from the west end of tunnel to Burbank. This new line, with grades of one per cent, agiinst two and two-tenths per
cent on the old line, will shorten the distance between Ventura Junction and Los Angeles seven miles. There is included
also in these expenditures equipment costing in the aggregate $20,0"Jl,13i 77, consisting of 265 locomotives, 107 passenger
cars of all kinds, 12,399 freight cars of all kinds, 1,664 roadway cars of all kinds, 4 ocean st-^amships and 3 tugs.

These extraordinary improvements and additions, which were necessary in order to put these properties in position to
command the traffic to which they are entitled, will be about all completed before the end of the fiscal year.

During these three years the transportation receipts of the Company's lines increased from $6S,6S9,817 69 for the year
ending June 30, 1900, to $88,320,335 23 for the year euding June 30, 1903, a gain of $19,630,517 54, or 28-58 per cent, between
the two periods. The number of miles of road operated increased 637 miles, or 7-75 per cent. This gratifying result was
in part accomplished by the large sums expended in improving these properties, in adding to their equipment, and in pro-
viding other facilities to meet the growing requirements of the country served by the Company's lines. Considering that
the companies did not receive any considerable part of their much-needed equipment until well on toward the end of the
year 1901, and that during the greater part of these three years the operations of the Companies were to some extent em-
barrassed by the large amount of reconstruction and other improvements progressing, this gain in receipts is an evidence
of the earning power of these properties.

In these three years bonds of the Proprietary Companies to the amount of $4,976,500 00, face value, were purchased
and canceled from the proceeds of the sale of lands, and $2,865,126 46 was collected hv the several sinking funds to be
applied to the redemption of bonds. This makes a total of $7,841,626 46 applied to or applicable to the redemption of bonds.

The transportation operations for the fiscal year just ended compare with similar operations for the year ending
December 31, 1885, when the Company commenced operations, as follows :

Miles of Roau Operated at the Close of the Year—
Gross transportation receipts, all lines.
Passengers carried one mile
Tons com uercial freight carried one mile

Per Mile of Road Operated at the Close of the Year—
Gross transportation receipts, all lines
Passengers carrisd one mile
Tons commercial freight carried one mile

1903.

8.933
$88,320,335 23
1,188,399,066
5,035,409,849

9,886 75
133.035
563,686

1885.

4.705
$30,3=^2,772 14

318,088,758
868,409,660

6,450 96
67,607

184,572

Increase.

4,228
$57,967,.'^63 09

870,310,308
4,167,000,189

3,435 79
05.428

379,114

Per Cent.

89-86
190-98
273-61
479-84

53-26
96-78

205-40

It is with regret that the board of directors announce the death, on July 20, 1903, of Mr, John W. Mackey, a member
of said board. There is appanded to this report a copy of the resolutions adopted at the first meeting after the death of Mr.
Mackey. Mr. A. C. Hutchinson, President of the Morgan's Louisiana & Texas RR. & Steamship Co., died on December 7

of the same year. Mr. Hutchinson became identified, in 1H58, with the interests which, in 1878, organized the Morgan's
Louisiana & Texas RR. & Steamship Co., and he h^d been in tbe continuous service of the company from the date of its

organization. His energy and enterprise were important factors in making this one of the most valuable properties in

that section of the country. On April 18, 1903, occurred the death of Dr. M. Gardner, Superintendent of the Hospital at

San Francisco, and of the Hospital Department of the company's lines west of El Paso, with which service he had been
identified since 1894.

.

The accompanying report of the Comptroller shows fully and in detail the financial and other transactions of the

Southern Pacific Co. and of each of the Proprietary Companies.
Approved by the Board of Directors.

Attest

:

ALEXANDER MILLAR,
Seerttary.
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No. 2.—INCOME ACCOUNT FOR THE YEAR EKDIXQ JUNE 30, 1903. SOUTHERN PACIFIC COMPANY A.ND
PKOPKIICTAKY COMPANIES.

(Earutngs aud Expeuses of " ProprloUry " and "Non-Proprietary" Lines and Mlsccllancoua Income of tbo Southern Paoltlo Company and
Proprietary CumpanleH.)

OperutlujT expouseB (ami tuxos) of proprietary lluiM,
Interest on fumled debt and all other expeiists of pro-
prietary compau.os as shown lu detail on Table
No. U $74,5-24,140 5-2

Operatinif expou'^es, taxes aiiil all other expenses in
curred hi eonueotlon with the operation of the foUow-
liii? nou -proprietary lines : New Mexleo & Ariz-
on.» KK ^2i;},()94 50
Souora Railway G2J,785 03

Expenses of Southern Paolflc Company
(No 8):

Expenses of steamship lines operated ..$3,8;{1,723 96
Int^-re-t on S. P. Co. t5% steamsldp
bi>u>i8 130,77000

Interest onS.P.Co. 4% bonds (C. P. StocK
C.^hioral) 1,178,74000

Interest on S. P. Co. 4is% 2-5-year
bonds 093,75000

IiitereBt due proprietary companies on
advauies and open accounts, including
interest charged to Oregon&Califoruia
RK. Co $1,207,20*98
Less interest due from pro-
prieiary companies.... 817,14181 390,123 17

Intel est on loans and on open accounts. 579, •324 T4
Fixed rental to Central Pacitlc Kallway
Coujpany 10,00000

Fixed rental toOregon & California RR
Co. .

Fixed rental to Southern Pacific KR.Co
Charter of steamers

893,480 13

Receipts of proprietary linos and mlaool-
laneous Income of proprietary com-
panies as shown in detail on Table
No. n $85,211,11698

Reoelpts of the folio wlux non-prop letary
lines: New Mexico & Aj-lzona KK $242,309 26
Souora Railway 479,194 70 721,503 90

Receipts of Southern Paoifla Company
(No. 8):
Gross receipts ol steamship lines oper-
ated $4,900,603 04

Dividends on Wells, Fargo & Co.'b stoolc 122,400 00
Dividends on other stocks 32,700 00
Interest on bonds owned 475,412 27
Net proceeds fiom lease of lands 3,037 30
Profits on bonds sold 4,139 34
Profits on stocks sold 0,031 86
Profits from operating wood-preserving
works 39,678 93 '

Rentals from terminal facilities 121,512 00
Rentals from other property 30 667 97
Rentals from equipment 781,644 28
Miscellaneous receipts 75,298 89 6,603,186 48

5,000 00
10.000 00
30,82'^ 93

lusiirauoe on steamships 359,910 00
26,715 19

110,684 28

27,120 00
75,000 00

Taxes.
MiscelUneous and general expenses ...

Interest on $1,356,000, face value, 8. A.
& A. P. Ry. bonds due July 1, la03...

Sinking fund contrioution
Premium on $71,000, face value, S.P.Co.
6-% steamship bonds purchased and
canceled. - ..

Old accounts charged ofi'and adjusted..
Aavauces to San Antonio & Aransas
Pass Ry. Co

Deduction for annual depreciation of
rolling stock owned by S. P, Co

3,550 00
7,946 65

352,887 80

318,879 66

Balance to profit and loss (No. 3)

Total

8,143,454 44

8,964,431 33

.$92,525,806 42 Total $92,525,806 42

No. 3-PROFIT AND LOSS FOR THE YEAR ENDING JUNE 30, 1903.—SOUTHERN PACIFIC COOTPANY AND PR0PRIE:T.AR Y
COMPANIES.

Adjustment of unsettled claims and accounts
Adjustment in lanl department accounts
Difference between cost and proceeds from sale of

steaiu ships and other property
Miscellaneous expenses
Balance of u ifunded discount on bonds sold charged off
Loss in Sale of bonds and securities exchanged
Premium on bonds purchased and canceled
Dividends
Adjustment of interest claims
Balance .iune 30, 1903, viz.:
Southern Pacific Company (No. 9) ...$9,272,'S47 94
Proprietary Companies (No. 12) 71,032,893 06

$232,187 45
163,818 18

401,215 00
35,929 07

829,471 10
2,740 83

75,595 80
1,059,200 00
173,333 34

Total $83,328,931 77

Balance June 30, 1902, viz.:
Southern Pacific Company $10,176,309 12
Proprietary Companies 58,707,856 80 $63,884,165 92

80,355,441 00

Balance from income accome account (No. 2)
Annual contribution to Sinking Fund $515,000 00
Income from Sinking Fund invest-
ments 280,464 49

Proceeds from sale of lands pledged for redemption of
bonds

Profits from sale of bonds and securities exchanged ..

Adjustment of unsettled claims and accounts
Adjustment of interest claims
Difference between cost and pro.;e6ds from sale of
property

Miscellaneous receipts '. -.

Advances to Reorganization Committee collected
Dividends on stooKS owned ,

Capital stock written off.

Advances to 8aa Antonio & Aransas Pass Ry. (3o.

charged in income account, now credited and charged
to the San Antonio & Aransas Pass Ry

8,964,43133

795,464 49

1,381,640 69
15.601 33

175,220 46
200,000 00

27,385 55
173,214 14
301,-000 00

1,057,920 00
1,000,000 00

352,887 86

Total $83,328,93177

NO. 5.—STOCKS AND BONDS OWNED.-SOUrHERN PACIFIC COMPANY.
(Deposited with Trust Companies against issue of Capital Stock of Southern Pacific Company also under Mortgages of Southern Paciflo

Company 4 and 4'fi per cent bonds.

Face Value
of Stock
or Bond.

I. Stocks Deposited with Union Trust Co. op New York City (under stamp prescribed by New I

York Stock Exchange), acquibbd against the issue of Capital Stock of the Southern Pacific
Company.

Galveston Harrisburg & San Antonio Ry. Co.—Capital Stock
,

$27,005,600
Louisiana Western RR. Co -Capital Stock ' 3,310 000
Morgan's Louisiana ATrtxas RR. A SS. Co.— Capital Stock

1

4,994.000
Mexican International RR. Co. -Capital Stock 4,161.100
Southern Pa oifio RR Co. (of Arizona)—Capital Stock

;

19,9)2,600
Southern Pacific RR. Co. (of California) -Capital Stock i 96,740.133
Southern Pacitic RR. Co. of New Mexico—Capital Stock , .-

' 6.886.300
Texas &New Orleans RR. Co.—Capital Stock 4,997 500

$168,090,233

II. Stocks deposited with Union Trust Co. of New York City, Trustee Southern Pacific Com-
pany, Four pkr cent gold mi>rtg\qs (Central Pacific Stock Collateb.\^l).

Central Paciflo Ry. Co. -Common Capital Stock
Central Pacidc Ry. Co.—Four per cent cumulative Preferred Stock

(also $67,199,100 00, face value, of the capital stock of the Central Pacific RR. Co.)

$67,274,200
12,600,000

$79,874,200

Face Value
of Capital

Stock issued and
outstanding

June 30, 1903.

$27,084,372
3.360,000

15 000,000
18,'?08.200
19.995,000

101.424,160
6,888,800
5.000,000

$197,460,532

$67,275,500
12,600,000

$79,875,500
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III , Stocks and Bonds deposited with Central Trust Co. of New York, Trustee Southern Pa'
ciFic Co., 2-5-TEAR Four and one-half pkr cent gold mortgage.

Austin & North Western RR. Co.—Capital Stock
C*r80n & Colorado Ry. Co.—Capital Stock.
Central Texas & Northwestern Ry. Co.—Capital Stock
Cromwell Steamship Co.—Capital Stock .....

—

Fort Worth & New Orleans Ry. Co.—Capital Sto ok
Galveston Houston & Northern Ry. Co.—Capital Stock ,

Gila Valley Globe & Northern Ry. Co.—Capital Stock
Houston East & West Texas Ry. Co.—Capital Stock
Houston & Shreveport RR. Co.—Capital Stock
Houston & Texas Central RR Co.—Capital Stock -, ,

Maricopa & Phoenix & Salt River VaUey KR.—Capital Stock ,

Miscellaneous -Capital Stock
New York Texas & Mexican Ry. Co.—Capital Stock
Oregon * California RR Co.—Common Stock
Oregon & California R«. Co.— Preferred Stock
Pacific Mail Steamship Co —Capital Stock
Sou'h Pacific Coast Ry. Co.—Capital Stock. .- , ,

Southern Pacific RR. Co. (of Cilifornia)- Capital Stock
Southern Pacific rermiual Co.—Capital Stock ,

Sunset RR. Co.—Capital Stock ,

Totftl • ,.«•..---•--.--..-»--••••••-•-•••-.-.••... ... ... .._.. »«••.• ...>-<

Wells, Fargo & Co.'s ExpresB—Cipitai Stock

Total stock

Carson & Colorado Ry. Co. first mortgage 4 per cent bonds
Galveston Harrisburg & San Antonio Ky. Co. second mortgage M & P. extension 6 per cent bonds
Galveston Harilsburg & San Antonio Ry. Co. 6 per cent equipment bonds
Galveston Houston & Northern Ry. Co. first mortgage 5 per cent bonds.
Gulf Western Texas & Pacific Rv. Co. first mortgage 5 per cent bonds
Houston & Shreveport RR Co. first mortgage 6 per cent bonds
Houston & Texas Central RR. Co., Lampasas Extension, 5 per cent bonds
Maricopa <fe Phoenix RR. Co. first mortga/^e 5 per cent bonds
Maricopa* Phcenlx & Salt River Valley RR. Co. first mortgage 6 per cent bonds ,

Sunpet RR. Co first mortgage 4 per cent bonds
Texas & New Orleans RR. Co. 6 per cent equipment bonds -

Texas & New Orleans RR. Co., Dallas Division, first mortgage 4 per cent bonds

Total bonds

Total stocks and bonds.

Total face value of stocks deposited or pledged under mortgages
Total face value of bonds deposited and pledged under mortgages

Total

Charged on books

Face Value
of Stock
or Bona.

$1,005,000
4.375 000
195 000
995.000
295.000
198,000

1,097,000
1.S05.000
395.000

9.996 000
4H9,300

2,500 000
608.000

6,945,000
11,980,000
10,005,000
5,993.000
3,900 COO
9^9,500
24-*,500

$64,124,300
1.530,000

$65,654,300

52,000 000
1.110 000
1,55M 000
800,000

2,224 000
1 50,000
425 000
78,000
539 000
142,000

1,292 000
890,000

$11,208,000

$76,862,300

*313,618,733
11208,000

$324,826 733

Fac Value
of Oapital

Sloctc issued and
outstanaing

June 30, 1903.

$254,946,349

$1,016,000
4,380.000
200,000

1,000,000
300,000
200,000

2,000,000
1,920 000
400 000

10.000.000
1.000,000
2,500.000
630 040

7.000,000
12,000,000
20,000,000
6.000,000

1,000,000
500,000

$72,046,040

$349,382,072

No. 10.—ASSETS AND LIABILITIES-SOUTHERN PACIFIC COMPANY.

ASSETS.
Tear ending
June 30, 1903.

Capital Assets -

Stocks and bonds owned, deposited
against the Issue of capital stock
of Southern Pacific Co. aud under
mortgages of Southern]Paoifio Co
4% and 4ifl% bonds (No. 5) $254,946,349 48

Steamships 3,t>59,761 75
Sinking Funds (No. 15) 1,044 00

Tear ending
June 30, 1902.

$243,202,276 98
3,659,761 75

594 00

$258,607,155 23 $251,862,632 73

OriRKFNT A_SSETft-^

Bonds and stocks owned (No. 6) $2,321,885 77
Agents and conductors.... 1,774,' 21 29
Loans and bills receivable 493,691 50
Cash 3,917,587 25
Individuals and companies 437,904 37
Material, fuel and otlier supplies..

.

7,500,913 21
U. S. Government transportation. . 1,791,764 69

$1,908,249 29
554.993 65
479,678 92

2,672,821 57
565,960 48

5,280,960 42
1,809,349 79

$18,238,468 08 $13,272,014 12

Deferred Assets-
Construction advances.. $5,213,119 31
Pacific Mail Steamship Co." 1,620,352 62
Individuals and companies., 239,488 66
Lands 219,344 68
Other property 799,135 08
Real estate 4,033,685 66
Steamships and tugs 3,513,223 30
Rolling stock 9.933,813 31
Wood preserving plant 135,953 92

$1,269,884 25
1,02^,916 67
225.027 69
291,93185
118,247 93

2,965.208 09
2,262,728 26
4,618,714 67
135,953 92

$25,711,1 1 6 S4 $12,917,613 33

Proprietary Companies—
Cromwell Steamship Co
Direct Navigation Co $52,172 41
Galveston Harrisburg & San An-
tonio Ry. Co 4,926,045 97

Galveston Houston & Northern
RyCo 386,01622

Gulf Western Texas & Pacific Ry.
Co 908,68461

Houston East & West Texas Ry. Co, 2.i,291 39
New York Texas & Mexican Ry. Co. 982,1H0 41
Oregon & California RR. Oo 5,288,655 61
Southern Pacific Terminal Co. 818,337 56
Texas & New Orleans RR. Co 2,386,242 53

$1,310,729 74

2,412,417 86

279,450 71

768,366 41

823,230 13
4,985,790 06

"71 ,'45237

$15,773,606 71 $11,651,443 28

Contingent Assets—
Rolling stock replacement fund
Structures replacement fund
Unfunded discount on bonds..
San Antonio & Aransas Pass Ry. Co. $2,280,000 57

$51,903 29
86,800 24

495,000 00
1,927.112 71

$2,280,000 57 $ 2,560,822 24

Total assets $320,610,347 13 $292,264.525 70

LIABILITIES.
Tear ending
June 30, 1903.

Capital Liabilities -
CapitaUtock $197,849,258 64
Fir.st mortgage six per cent steam-
ship bonds due January 1, 1911... 2,144,000 00

Four per cent gold bonds (Central
Pacific stock collateral) due
August, 1949 --..... 29,418,500 00

Two-five-year four and one-half per
cent gold bonds due Jan. 1, 19o5. 20,000.000 00

Tear ending
June 30, 1902.

$197,849,227 40

2,215,000 00

28,818,500 00

15,000,000 00

$249,411,758 64 $243,882,727 40

Current Liabilities -
Unpaid dividends
Interest coupons duo but not pre-
sented .-

Interest coupons due July 1, 1903.

.

Interest accrued to June 30, but
not due

Loans and bills bayable 23,409,721 12
Traffic balances 764,758 99
Vouchers aud payrolls 6,090,952 98

$10,099 19

175,839 12
1,403,762 50

2,570,590 18

$9,382 19

516,994 81
1,436,292 50

2,473.875 32
1,034,'^80 60
£40,394 fl8

6,734,083 13

$34,425,724 08 $12,545,603 53

Deferred Liabilities —
Taxes estimated to June 30
Wells, Fargo & Co.'s express con-
tract.

$226,000 00

368,000 00

$594,000 00

Proprietary Companies—
Carson & Colorado Ry. Co
Central Pacific Ry. Co
Direct Navigation Co
Houston East & West Texas Ry. Co.
Houston & Slireveport RR. Co
Houston & Texas Central RR. Co...
Louisiana Western RR. Co
Morgan's La. & Tex. RR. & S. S. Co.
Southern Pacific RR. Co

$205,789 78
4,551,790 06

12,293 16
174,8 48 95

1,516.019 10
7,000,878 48
9,127,792 30

$216,000 00

400,000 00

$616,000 00

$210,247 8 00

5,063,60179
7,423 45

143,105 48
140,28128
529,091 01

1,558,873 70
4,941,044 02
8,547,453 48

$22,589,411 83 $21,141,122 09

Contingent Liabilitiks—
Individuals and copamnies
Marine insurance fund
liolllng stock replacement fund
Rolling stock depreciation fund
Floating equipment replao'mt fund.
Structures replacement lund
Steamship Insurance fund
Unadjusted accounts

$385,''40 53
1,149,924 63

>«1,419 48
318,879 66
585,702 64
121.84166

1,603.686 91
69,909 13

$104,647 36
073,6J3 09

178,625 53

1,243,77691
1,402,020 67

$4,316,904 64 $3,902,763 56

Total liabilities $311,337.7S«9 19 $28^,088,216 58

Balancetocreditofprofit and loss.. $9,272,547 94 $10,176,309 12

Total liabilities $320,610,347 13 $292,264,525 70

Advances for account of cost of steamers "Korea" and "Siberia."
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Nos. 13 and 14.—^VSSETS AND LIABILiriBS OP PKOPRIETAUY COMPANIES.

No. 13—ASSETS-PROPRIETARY COMPANIES.

Capital Asskts-
Cost of road and franoblsea.
Expenditures for new Hues

.

ASSE18.
Total

June aO, 1903.
Toliil

June 30, 1902.

.$648,256,892 82 $634,559,511 24
6,716,166 55 4,3a6,309 75

...$(!.-) 1.973,359 37 $(>38,945,820 99

... $15.4S(5,4:!(!04 15,152,7()H 22
5,057,774 13 5.632,734 61!

237,704 15 1,228,91124

Total $675,755,273 69*660,9(53,175 08

Total ,

SlnkliiK funds (No. l."*)...

Land Krant accounts (No.
Trust funds (No. 17)

16)

No. 14—LIABILITIES-PROPRIETARY COMPANIES.
LTAIilLITIJiS.

Total Total
June 30, 1903. Junt 30. 1902.

Cai'itai. Liabilities -
Capital stock $278,408,572 00 $279,408,572 00
Preferred stock 24,600,000 00 24,000,000 00
Funded and other flxed-interest-bear-
iuKdebt(No 4) 268,834,63=' 82 267.097,446 24

Equipment trust oblltcations (No 4).. 2,863,653 96 32,214 02
Tlirne per ci ut notes favor U. S. of
America (No. 4) 35,287.629 36 39,147,010 07

Total $609,994,491 14 $609,685,242 33

CcBKENT Assets—
Agents and conduotors $416,465 22 $280,191 37
Loans and bills receivable 44,498 50 35,49.^81
Cash 416,97977 690,549 12
Individuals and companies 1.0.59.575 50 503.852 78
Material, fuel and supplies 3,752,945 24 3.323,932 98
Traffic balauces 215,98763 112,96>< 31
U. S Government transportation.... 162,718 49 147,912 51
Bonds owned (No. 6) 1,309,735 83 2,211,74586
Cash and bonds deposited against
bonds satisfied of mortgage 808,503 78 42,800 00

Total $8,187,409 96 '7,349.446 74

Deferred Assets—
Individuals and cooi panics.
Land and other property
Stocks owned (No. b)

Unaojustea accounts

$95,437 76
633,048 84
79S,462 32
104,143 81

Current Liabilities—
Individuals and companies
Traffic balances
Coupons matured but not presented..
Coupons due July Ist
Intere-t accrued to June 30th, but
not duo

Loans and bills payable
Vouchers and pay-rolls
Unpaid dividends
Bonds satisfied of mortgage, but not
presented ,

$225,3 B5 14
417.070 31
2^3,612 Rl
422,445 00

656.0 '52 51
573 000 00

2,657,161 63
7,159 00

645,000 00

$51,936 34
341.527 76
426.717 16
417,770 00

616 622 26
10?,897 63

2,202,948 10
7,105 00

27,000 00

Total

Deferred Liabilities—
Individuals and companies

$634,lfi3 11
1

Unadjusted accounts
778,458 82 I Taxes ass-c.ssed but not due

1,814 68
i

Sinking funds uninvested (No. 15).

$5,866,876 40 $4,194,024 25

$77,034 46

215.284 74
86,492 26

$84.457 52
15,264 78

204,45 < 43
66,547 54

Total $1,631.092 23 $1,414,436 61

Pboprietart Companies -

Due from Central Pacific Ry. Co
Direct Navigation Co -

Galv. HarrlsK. it San Ant. Ry. Co..
Galv. Hous. & Northern Ry. Co
Galf West Tf^xas & Pacific Ry. Co..
Hous. East & West Texas Ry. Co...
Houston (fe iJhreveport RR. Co —
Hoa.ston <V: Texas Central RK. Co...
Louisiana Western BR Co
Morgan's La. & Ter. RR. & 8S. Co.
N. Y T^xas & Mexican Ry Co
Southern Pacific Terminal Co
Texas & New Orleans RR. Co

$8,964 28
200,731 89

2,376,611 18
328,332 98
216,871 79
25,85 i 81
11,176 98

212,0(^3 80
379.650 91

1,502,502 52
932,387 30

1,276,097 88

$9,023 ."SI

152,998 71
1,516,592 iO
356,269 56
189,988 35

18,513 24
52,040 27
22.290 11

300,787 54
414,1.=S801

3,310 00
555,542 37

Total.

Total $7,471,188 32 $3,591,513 90

Due from Southern Paciflo Company. $22,589,411 83 $2 1 ,141,859 27

Contingent Assets—
Individuals and companies.
Replacement funds
Una(lj listed accounts

$415,971 82
6,468 20

143,761 88

Total. $566,201 90

$312,620 23

145,250 52

$457,870 75

Proprietary Companies—
Due to Direct Navigation Co
Galves. BTarrlsb & San Ant. Ry. Co.
Galves. Hous. <fe Northern Ry. Co..
Gulf West Tex. & Pacific Ry. Co...
Hous East & West Texas Ry. Co...
Houston & Texas Central RR Co..
Iberia & Vermilion RR. Co.....
Louisiana Western RR ..

Morgan's La & T*-x. RR. & S8 Co..
New York Texas & Mex. Ry, Co
Southen Pacific RR. Co
Southern Paoifi ! Terminal Co.
Texas & New Orleans RR. Co

$378,811 46 $370,728 32

$246,602 97
1,698,165 66
291,113 64
52.210 52
11,176 98

197 64
72.2i3 74

450, 23 95
984.171 -*?

109.051 05
8,964 28

3,273,'704 92

$147,328 01
505,324 23

"63.92075
18,513 24
1,159 71

47,0.'>9 59
176,595 10
506,961 60
126,945 70

9,023 51
1,717 33

1,987,639 31

Total $7,198,336 82 $3,592,188 08

Profit and loss (N0.12; $11,352,862 16 $11,459,746 44

Total assets $727,553,410 09 $706,375,048 79

Due to Soathern Pacific Company... $15,773,607 71 $11,651,443 58

Contingent Liabilities—
Individuals and companies $76,384 65 $84,385 18
Unadjusted accounts 331,89128 354,270 82
Principal of deferred payments on
land contracts 5,057,774 13 5,632.734 63

Replacement funds 439,51148 <j42,428 36

Total $5,905,56154 $6,713,818 99

Profit and loss (No. 12) $82,435,755 22 $70,167,603 24

Tdtal liaUlities $727,553,440 09 $706,375,048 79

No. 35.-COMBINED STATEMENT OF INCOME ACCOUNT AND PROFIT AND LOSS,

(Of Southern Pacific Company and of all companies in which the Southern Pacific Company has a proprietary interest.)

Average miles of rail lines operated

.

Miles of water line

Receipts.
Gross transportation receipts
Rentals for trackage, other property and facilities

Income from sinking funds pledged for redemption of bonds
Miscellaneous receipts ;

Proceeds from sale of lands pledged for redemption of bonds
Adjustment in accounts
Receipts of Southern Pacific Company from sources other than from the oper-
ation of leased lines....

If^ Total receipts

Total.

8,967 56
15,716 00

Disbursements.
Operating expenses
Taxes, rentals for trackage, other property and facilities

Interest on funded and other fixed-interest-bearing debt of Southern Pacific
Co. and proprietary companies

Interest on loans and on open accounts, expenses of land department, taxes
on granted lands and miscellaneous expenses

Miscellaneous expenses
Adjustmentin accounts
Dttterence between cost and proceeds from sale of steamships and other prop-
erty chtrgedoff....^

Dividends - .- --

Expenses of Southern Pacific Co. for insurance on steamships, taxes and all

other expenses except for deficits in operations of leased lines and interest
on funded debt ._

Balance of unfunded discount on bonds sold charged oflF.

Betterments and additions payable fi'om income of Southern Pacific Co
Deduction for annual depreciation of rolling stock owned by South. Pacific Co.

- Total disbursements.
VM ^rJ^oo

Balance, surplus
Balance, deficit

$91,325,073 26
282,242 64
28fi,464 49

3,647.510 0-<

1,381,640 69
1,402,606 01

1.692,582 84

South. Pacific
Co. and Propri-
etary Comp'nies.

(Tables i^os.

8, 9, 11 and \2.)

$100,012,120 01

$63,059,555 53
3,122,300 81

16,033,335 84

1,984,527 06
444,063 67
456,931 84

401,215 00
1,059,200 00

580,258 40
829,471 10
186,859 96
318,879 66

$88,476,598 67

$11,635,521 34

8,842 01
4,895 00

$88,320,335 23
282,242 64
280,464 49

3,497,916 69
1.381,640 69
1,402,606 01

1,692,582 84

Qila Valley
Globe <e

Northoii By

$96,857,788 59

$60,301,260 24
3,121,996 08

15,957.635 84

1,984,527 06
248,840 45
403,952 28

401,215 00
1,059,200 00

580,258 40
829,471 10
179,277 10
318,879 66

$85,386,513 51

$11,471,275 08

125-55

$326,824 87

$326,824 87

$133,191 64
304 73

75,700 00

1,100 45

7,582 56

$217,879 38

$108,945 49

Pacific Mail
Steamshtp Co.

10,82l-00

$2,677,913 16

149,593 39

$2,827,506 56

$2,625,103 45

194,122 77
52,979 56

$2,872,205 78

$44,699 23

I
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West Yirginia Brid(?e & Construction Co.—Dividend —
The " Wheeling Intelligencer" says: The earnings for the fis-

cal year jnst ended were something over $24,000, which, with
other earnings, raised the surplus account to about f31,000.
A stock dividend of 10 p. c. was declared, payable to stocfe

holders of record Jan. 30. 1903. Stock is $150,000. Edward
Hazlet is Preeident.—V. 77, p. 1750.

—The United Stages Guarantee Company presents in our
advertising columns its fourteenth annual statement. Since
its organization the company has issued 171,542 bonds and
paid and provided for claims to the amount of $448,183. Its

paid-up capital is $250,000, and surplus as to policy holders
$460,463, while tbe surplus to stockholders la $210,463. Its

list of directors contains names of some very prominent
people. This company confines its business to guaranteeing
the fidelity of officers and employees in certain lines, to bonds
to State and municipal autliorities for licenses, to bonds to
the U. S. Government, to bonds on contracts for furnishing
supplies, and to bonds for costs, attaebments, injanctions,
appeals, etc. Its risks are prudently limited by reinsnrance of
amounts exceeding $10,000, and by other safeguards the com-
pany endeavors to secure the best possible results for both
patrons and stockholders.

—The forty-fourth annual statement of the Equitable Life
Assurance Society of the United States has just been issued
for the year ending Dec. 31, 1903. It shows a considerable
growth in business during the past year as will be seen by
the following comparison. Outstanding assurance is re-

ported at $1,409,918,742, as against $1,293,446 595 a year ago
;

new assurance written reached the grand total of $322,047.

968 while the samo item for 1902 only showed |?81,249,944,

The total assets for Dec. 31, 1903, are shown as $381,22«,0^5 ;

the srroes income for 1903 was $73,718,350 as against $69,007,-

012 in 1902.

—Corporations desiring bonds of suretyship for their officers

or employes are referred to the thirty-first annual statement
of the Guarantee Company of North America, published
among our advertisements to-day. This company, " the
original company in America," confines its business strictly

to issuing this class of bonds, and it has accumulated for vs
shareholders a surplus of nearly 250 per cent from this busi-
ness alone, and not in any way by contributions from them.
The resources for security of the insured amount to over a
million and five hundred and sixty-five thousand dollars.

—An abstract of the statement of the Mutual Life Insurance
Co. was given in tbe last issue of the Chronicle, The income
for tbe year was $77,333,712; policy holders were paid $32,-

727,780. The assets have attained to the great sum of $401,-

821,661, of which the company holds as a legal reserve fur all

its policies nearly 1340,000,000, and maintains over and above
this last mentioned amount a contingent guaranty fund of

more than $59,000,000.

—The fifty-eighth annual statement of the Connecticut
Mutual Life Insurance Co. of Hartford (published in last

week's Chronicle) shows the gross assets at $64,932,954; the
amount required to reinsure all outstanding policies is $57,-

913,3)3; all other liabilities, $2,389,829, leaving a surplus of

$4,629,812. The income for the year was $8,261,623. There
was paid to policy holders $6,646,345.

The Financial Beriew (Annual)
,
published at the office

of the Commercial and Financial Chronicle, will be ready
about February 20. 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 1860.
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., 76>i Pine Street, New York.
Copies may also be had from P. Bartlett, 513 Monadnock

Block, Chicago; Edwards & Smith, 1 Drapers Gardens,
London.

^Ix^ ^ommzxtml ^imjes^

COMMERCIAL EPITOME.
Thursday Night. Feb. 11, 1904.

The large property loss resulting from the destructive fire

at Baltimore and the opening of hostilities in the Far East
between Japan and Russia have been two developments
which will make the past week conspicuous in history.

Owing to their loss of stock Baltimore jobbers and dealers

have appeared as buyers the past couple of days, to

obtain new lines of goods, and their purchases have
created a moderate amount of activity in some lines of

merchandise. It is also expected that when rebuilding

gets under way in Baltimore, the call for steel and
iron building material will be of sufficient importance to

be something of a factor in these markets. As to the general

business situation, there has been a fair amount of activity.

There has been a steady movement of supplies into the hands
of the consuming trade in the way of deliveries on old pur-

chases, and there has been a fair amount of contracting
against prospective wants. In the speculative markets the
closing days of the week have seen a recovery from the de-
moralization which existed in the speculative cotton and
coffee markets.
Lard on the spot has advanced slightly, following the spec-

ulative market and a moderate volume of business has been
transacted. The close was steady at 7'95c. for prime West-
ern and 7c, for prime City. Refined lard has had only a
limited sale, buyers being fairly well supplied, but prices
have advanced and the close was at 8o. for refined for the
Continent. Speculation in lard for future delivery has been
fairly active and prices have advanced on reports of the poor
packing quality of the hogs coming to market. The close
was fairly active and firm.

DAILY OLOBIHO PBIOBS OV LABD TUTUBKB VX OHIOAOO.
Sat. Man Tuet Wed. IAur> PH.

Maydel'y 7'523fl 7'52i« 7'77i« 7-70 7*72i« HoU-
Julyael'y 755 7-57ifl 78 /i« 7-80 7-82>« day.

Pork has bad a fair sale and prices have been firm, closing
at $14 75@16 25 for mess, $14 50@16 25 for short clear and
$15@1 6 for family. Cut meats have been in moderate de-
mand and steady, closing at 6c. for pickled shoulders, 9^@
lOi^c. for pickled hams and 73^@8c. for pickled bellies, 14
@lo lbs. average. Beef has been firm on reports of a
demand from the Far East, closing at $8'ai9 for mess,
$9 50® 10 for packet, $10@11 for family and $14 50@16
for extra India mess in tcs. Tallow has been quiet
but steady at 5c. Stearines have had a limited sale,

closing at 73^@8c. for lard stearine and 6^c. for
olio stearine. Cotton-seed oil has been in moderate demand
and firmer, closing at 38@B9c. for prime yellow. Butter has
continued to advance for choice grades, closing at 15@25^c.
for creamery. Cheese has had a 'air sale at steady prices,

closing at 9@12c. for State factory, full cream. Fresh eggs
have been in fair demand, closing firm for choice grades,
with best Western quoted at 33@34c.

Brazil grades of coffee have been unsettled. Early in the
week prices continued to show a declining tendency. Sub-
sequently, however, the pressure on the market ceased and
a moderate recovery in values followed. The close was firm
at 7^0. for Rio No. 7 and 8%c. for Santos No. 4. West
India growths have been quiet and unsettled, closing at 93^c.
for good Cucuta. East India growths have continued steady.
Speculation in the market for contracts has been fairly
active. Liquidation and bear pressure had depressing in-

flaence early in the week, which was followed by a partial
recovery on renewed buying for investment account. The
closing was fairly active and firm.
Following are tbe closing asked prices:

Feb...... 6*80o. July 6-85o. i Dot 7-25o
Maroh 6 350. Aag 7-OOo. Deo 7-40o
May 6 60o. Sepi ..^ 7-15o.lJan 7-50o

Raw sugar has had a moderate sale at steady prices, clos-

ing at 3 11-32C. for oentrifugal, 96-deg. test, and 2 27-82c. for
muscovado, 89-deg. test. Refined sugar has been in fair de-
mand and steady, closing at 4 '45c. for granulated. Teas
have been in active demand and higher.
Kentucky tobacco has been in moderate demand, and prices

have been steady and unchanged. Seed leaf tobacco has
been quiet, the sales reported being limitt^d to small odd
lots. Sumatra tobacco has been in fairly active demand and
firm, but Havana tobacco has been quiet. 'tj^
Straits tin has been in small supply and at the close prices

advanced sharply, closing firm at 28 80c. Ingot copper has
been dull and prices have been unsettled, ranging from 12J;^c.

to 123^c. for Lake. Lead has been quiet but steady at 4'45@
4 50c. Spelter has been unchanged at 4'90(a5c. Pig iron has
be^n quiet, closing at $14 75® 15 for No. 2 Northern and
$18 25@13 75 for No. 2 Southern. " ^
Refined petroleum has been unchanged, closing at 9'10o.

in bbls., ll'SOe. in cases and6'20c. in bulk. Napbtha has been
nnchanged at 13 40c. Credit balances have held steady,
closing at $1 85. Spirits of turpentine has been firmer,
closing at 673^@68o, Rosins have held firm at $2 95@3 00 for

common and good strained. Wool has been firm but quiet.

Hops have been dull but steady.
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COTTON.
Thursday Nianx, February 11, 1804.

The Movement of tuk (Jbop as Indloated bv our telegrnme
from the S<)nth to-night, is given below. For six days ending
thifl evening the total receipts have reached 110,^60 bales,

against 151^,603 Dales last week and 141.388 bale.9 the previons
week, lUHkiug the total reoetptt. since the Ist of Sept., 1903,

6,217 988 bales, against 6,313,593 bales for the same period of

1902-3 showing an increase since Sept. 1, 1903 of 4,844 bales.

Seeeipts at—

Qalyeston
Sab. PasB,&o

New Orleans. .

.

Mobile
Pensaoola, Ac
Savannah..
Brunew'k, &c

Charleston .. .

Pt. Royal, <feo.

Wilmington.
Wa8h'ton,&o.

Norfolk....

N'p'tNew8,Ao.
New York...

Boston
Baltimore...

Phlladelp'a, Ac

Tot.ihlB week

Sat. Mon. Tiut. Wed. Thun. fri
1

8,013 6,153 9,651 7,657 1,954

>...• 498

10,950 8,576 9,661 9,986 3,778

748 326 1,238 23 494
240

2,382 2,609 4,819 2,816 2,087 »
••.•• 986

35 84 87 4 23 .^

33

868 1,000 375 181 163

1,649 1,007 1,859 1,624 1,354

..... 163

100 42 &
153 37 157 25

53 75 104

24.8iJ8 19,742 27.183 22,523 11,914

Total.

88,428

498
42,951

2,889

240
14,113

986
133
33

2,587

7,493

163

142
372

232

106,260

The following shows the six day's total receipts, the total

slDcf Sept 1. 1ft<i3, and ^he stocks to-night, and the same items
for the full week and since Sept. I last year.

1903-04. 190203. Stock.

Rf-ceipts to

Feb. 11
ThU Since Sep. This Since Sep.

1904. 1903.
\cttk. 1, 1903. week. 1, 1902.

Galveston... 33,428 2.105,499 58,272 l,775,8bl 86,7:>6 214,282

Sab. P., &c. 498 93,207 13,846 94,218

New Orlean* 42,951 1,652,483 55,888 1,773,607 436,913 362,267

Mobile 2,889 184,671 3,660 182,64» 20,847 24,240

P'saoola, &o. 240 116,536 11.836 131,343

Savannah. .

.

14,113 1,031.644 23,161 1,097.809 60.957 115,600

Br'wlok, &c 986 114,489 1,878 108.223 9,233 14,179

Charleston.

.

133 144,808 1.648 201,109 10,527 20,179

P. Royal, &o. 33 1,054 221

Wilmington. 2,587 315,402 2,211 301,858 13.078 9,644

Wash'n, «feo. 336 3 387

Norfolk 7,493 402,030 9,323 408,155 19,262 29,008

N'portN.,&c 168 10,498 584 18,706 1,324 286

New York.. 142 6,128 1,955 25,195 76,420 141,306

Boston 372 13,014 4,487 52,322 35,000 52 000
Baltimore.

.

-•--• 18,304 3,186 24,675 5,372 6,310

Phlladel.&o. 232 8.355 247 17,275 2 021 4 262

Totals 106,260 6,2i7.9o6 192,085 6,213.592 777.710 993,463

In order that a comparison may be made with other years,
we give below the totals at leading ports for six seasons.

Beceiptg at— 1904. 1903. 1902. 1901. 1900. 1899.

Qalves'n, &o. 33,926 72,118 41,337 36.235 43,994 23,064

New Orleans 42,951 85,888 49,435 44,189 60,160 20,993
MobUe 2.889 3,560 1.976 615 5,173 2,3 i 8

Savannah . .

.

14,113 . 23,161 12,712 18,254 40,008 7,926

Chas'ton, &c. 166 1,648 6,598 787 8,521 2,177

Wilm'ton, &o 2,587 2,214 8,692 2,311 6,098 340
Norfolk 7.493 8,323 11,695 5,112 13,220 4,673

N. News, Ao. 163 584 2.683 579 1,202 491
All others... 1,972 23,589 22,449 17,558 16,203 10.14S

Tot. this wk. 106,2t0 192,085 156,577 125,640 194,879 72,150

Since Sept. 1 o2i7,»86 6213,592 6059.142 5640,740 5168,639 7052,7t!4

The exports for six days ending this evening reach a tota '

of 39,401 bales, of whlcn 20,762 were to Great Britain, 3.397
to France and 15,243 to the rest of the Continent, Below
are the export* for the fix days and since Sept, 1 , 1903.

Six Days Ending Feb. 11, 190^. From Sept. 1, 1903, to Feb . 11, 1904

£lXpOTtS Exvorted to— Exported to—

from— Oreat Conti- lotal Oreat 1

_

Conti-

BriVn.
France

nent. Week. Britain. r«"«' nent.
Total.

Ualvegton.... 7,125 3.317 6.978 16,448 6Vi.22i 304.160 630,749 1.829.131

gab. Pass, Ac. . . ..... -•••• 15.970 67,891 r3.9e4

New Orlean*. 11,993 700 12,698 490,330 I93.7d& 424, lat- 1,10^,813

Mobile 34,242 16,308 64.221 103,766

Pensaoola 31.638 18,691 62,318 107,640

Savannah 5,913 5.913 161,651 63.026 524,371 738.943

Brunswick .... 78.081 7.124 (5.2C5

Charleston.... •••••• 48.055 4a,055

Port Royal....

Wilmington..

.

. .... C6.488 6,860 234.45^ 897,740

Norfolk. 1.000 200 70C 1,900

N'port N., &o.. 200 1.300 1,600

New York 50 501 S64 174,086 a3.2U 113,960 8U.aE6
Boston 613 .... 612 78.V31 4 3a« 76.538

Baltimore 4&,694 31.fc8d 77.479

Philadelphia.

.

1.02? x.oa: 21,163 1,487 32.650

San Fran., Ac .... 2.149 3,149 27 37,454 87.^81

Total 20.762 8.897 15.242 39,401 1,879,76H 610.886 2,«39,673 4,786.666

Total. 1902-03. 4H.548 61,018 76,S«0 176.C31 1,978.'?7.^ fli4,a79 «,lrt8,«10 4,7f«,-64

In Addition to above ezporti.onr telegram* eo-night also
five ai the (oilowing amount! of cotton oo ahipboard, not
oleared at the ports named. We add similar Qgnret for
New York, which sre prepared for our special use by Messrs,
Lambert A Barrowii, Produce SxchanRe HuMdlnff.

OH aHIPBOA.RI>, HOT OLBABBD FOB—
LtaviHt
ttoek.Feb. 11 at- Oreat

Britai'n, rr'Kee
eer-
many.

14.981
14,897
2,160

7^226

6,000

45,253

Other
For'gn

7,296
8,887

i",5o6

17,683

51,232
2a.891

Voatt-
yeiie.

677
1,2»<4
«>70
200
500

13,500

16,831

20,574
17,862

Total.

53,2«3
62,127
8,120
200

8.^ft5
18,'00

500
11,500

147,765

218 290
164390

New Orleans.
Galveston.. ..

Savannah.. ..

Oliarleston...
Mobile
Norfolk
New York....
Other ports .

.

13,444
22,107
5,300

"836

"606
4,000

46,181

70,373
49,280

16865
4,962

21,817

383,650
34,629
62,837
10.327
12,292
5,762

75,920
54.528

Total 1904.. 629.945

Total 1903,.
Total 1902..

23,898
19,675

80.213
47,682

777,173
668,967

Speculation in cotton for future delivery has been active,
and during the first half of the week demoralization con-
tinued. May deliveries on Wednesday sold down to 12*69c.
and July delivery at 12'80c. The Census report issued at
noon on Tuesday showed that up to Jan. 16th, figuring
round bales as ba1f balep, 9,485,537 bales had been gin-
ned; this was a larger quantity than generally expected and
indicated, it was believed, a total yield from the crop in ex-
cess of the estimates of the leading bull interests. Following
the publication of this report, renewed selling for the account
of local and Southern longs developed and prices steadily
weakened until Wednesday morning, when the low point of
the decline was reached. The impression now prevail-
ing in the trade is that forced liquidation is at an end,
and that the remaining long interest in the mar-
ket is in strong hands, well able, if necessary,
to protect their contracts, A substantial rally occurred
Wednesday afternoon from the low prices touched. Reports
circulated were that the advices received from the South in-

dicated that spinners showed a willingness to purchase sup-
plies of cotton rather freely at the lower prices, and this had
a favorable itifluence. On Thursday the upward tendency to
prices continued. Southern advices reported steadier mar-
kets for cotton, with a fair demand from spinners. The
movement of the crop for the past few days has been lim-
ited, and this, too, had a strengthening infiaeuce. The close
was very steady at a net gain for the day of 35@72 points.
Cotton on the spot has decline^, but the close was at a partial
recovery, prices for the day being advanced 55 points, closing
at 14 80c. for middling uplands.
The rates on and ott middling, aa established Nov, 18, 1908,

t>j the Bevislon Committee, at which grades other than
ikiddling may be delivered on oontraot, are as follows.
ralr....................^...o. l"30 on
Middling Fair .,._.. ...... 0-96 on
Strict GK)od Middling.. 0-62 on
aood MlddUng 0-44 OB
Strict Low Middling 0-14 ofl
Low Middling ....^ 0-88 off
Strict Good Ordinary ...^ 0*72 off
'»ood Ordinary...... .. 1-00 oS
Strict Qood Mid. Tinged.. 30 on

Good MlddllSLg Tinged ..s. Even
Strict Middling Tinged.... 06 ofl

Middling Tinged „ 12 off
Strict Low Mid Tlnn-od... 0-34 ofl

Low Middling Tinged. 0*50 ofl

Strict Good Ord. Tinged... 0-84 off

Middling Stained OSO ofl

Strict Low Mid. Stained... 106 ofl

Low Middling Stained ISO ofl

On this basl* the offioia) prices for a few of the grades for
the oast waek— Feb. 6 to Feb. 12—would be aa follows,

UPLANDS.

Good Ordinary.
Low Middling..
Middling
Good Middling.
Middling Fair..

8ae. ITEon Taes Wed Til.

14C0 13-25 13-25 13 2S 13 80
1512 13-87 13 87 13-87 1442
15 50 14-25 14-25 14 25 1480
16 94 la 69 14 69 1*69 li> 24
16 46 15-21 15-21 15 21 i5'76

»rl.

©

»

GULF.

Good Ordinary.
Low Middling..
ailddllng
Good Middling.
Middling Fair..

Sat. Mon Tties AWeO. Th. Frl.

1475
15-37
15-75
1619
16-71

13-50
1412
141^0
l'i-94
15 46

1350
14'12
14&0
14-94
15-46

13-50
1* 12
14 50
14,94
1546

1405
14 67
15 05
lO 49
1601

n
o

STAINED.

Low Middling
Middling
Strict Low Middling Tinged..
Good Middling Tinged

14-00
15-00
15 16
IS.'OO

Sat. Mon
12-75
18-75
1391
14-25

Tae»

12-75
)3 75
IS'91
14 25

VTed

12-75
1375
13 91
14 25

Th. Frl.

1330
14-30
14-46
14-80

Holi-
day.

The quotations for middling upland at New York on
Feb. 12 for eaoh of the p^st 32 years have been as follo'vrs.

1904....C.14-80
1903 960
1903 Slhe
1901 . 988
1900 89ie
1899 6SI
1898 6I4

1897 73i8

1896.-., 0. 83i6
1896...... 5Bg
1894.
1898.....
1892.....»
1891.....
1890
1889

8
.

9J4

, 9H

Idia

1888. ...c lOOs
1887..,.,.,., 9i«

1886 9iie
1885...... 11 1«
1884 10!ti
1883 IOI4
1883 11\
1881 119ia

1880....C 133ia
1879 91I16

1878 10i6ia
1877...... IS's
1876 13
1876 1508
1874 16>4
187S 20''8

MARKET AND SALES.

SPOT M.A.SJLWI
0LO8BD.

JPUTUBBI
UUtKBT
OLOSBD.

SA1.KS OV SPOT A 0OHTSA.0T

I'ori.

Oon-
tump

Oon-
tract.

fata .

Saturday .

.

Dull
C^'t, 126ptB.dec
(.iolet

Steady
Qojei.SSpts. ad.

Easy.........

III.

100
300
106
626
100

..Holl

2,200

day"!

100
Monday....
Taesday...
Wednesday
Thursday..
Friday

steady
Steady
steady
Very steady.

3,500
105
535
100

.............. 2,200Total l.'SO 3.330
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FUTUBES.
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The Visible oupplv op Cotton to-ulgtii, ae made ap oj
cable and telegraph, is aa follows, Forelgti atocki, as wel!
as the afloat, are this week's retnrns, ai^H oonsegnentiy al!

foreign figures are brought down to Wednesday evening,
Bnt to make the total the complete hgore« for to-night
(Feb. 11), we aid 'he item of exports fron? ^he United States,
laolnding in it the exports of Thursday only.

8!oek at Liverpool...«»b»iee.

Btook at flfanohester ..». ....^

Xot»i iitotki atittkln stock.'
took Kt Hauiiljurg...«..^^.^«,

1904.
625,000
10,000
71.000

1903. 1902. 1901.
658.000 1,054,000 736,000

8.000 5,000 11 000

706,000
7.000

Stock At Br«mfln ..^ ..^.....„ 407,000

661.000 1,05» 000

took »t Antwerp

.

Htook »t Hftvre.....„ ..«.
took »t Mfts-Beines
took at Baroelona .., ...
Stock at Genoa...
Stock at Trlest* . ...... .... ...

Total OontlneotaS stocko
Total Eoropaan stooks...

India oottoii afloMttor fiarope
Amflv. cotton afloat tor B'rope.
NarTPt.BraEa.<bo..«flt. forE'pe
Btooxln A.iexaiiidrla. E^rypt...
Stock In Bombay. India
Stock IB United Statee ports..
Stookln DB.Ictarlor towns..
United States exports to-day.

.

Xo*«l "iBlbieeaonly

4 000
226.000

2,000
62,000
38,000
2,000

8 000
208 000

3 000
174,000

8 000
46 000
37,000
2 000

9 000
210.000

5 000
212 000

2 000
43,000
38,000
3,000

747,000
15,000

216 000
4,000

152.000
3.000
28,000
22,000
5,200

748,000 481,000 522,0 vO 445,200
l,4fi4 000 1,142.000 1,581,000 1,192,200
184000
433.000
52.000

230.O00
36i.000
777.710
394,877

9,101

181.000
592.000
69 000

183.000
473,000
993.463
410045
45.318

75.000
564 000
59 000

247 000
430 OOO
833.367
593 472
42.V94

114,000
421.000
82,000

186.000
407,000
981,164
713 226
19,2^3

581,000 958,000 649,000

3.896,e88 4,088.726 4.425 1VS3 4,065,843
Of the above, totals of American and otner aesoripnuns is>re ne louo w r

:

JLmtntan
542,000
71.000

716,000
433.000
777,710
391 877

9,101

Uverpool utoelr balee,
Manekeeter stook......
Oontlnenoai eiucuis...... ,.„.m^
Amerloan afloat for Barope...
United Stafee stock ......

United States Interior stocks.
United State* eiporiSBto-day.

456,000
592,000
993 463
410,015
45.218

490,000
664,000
838.357
593.472
42,294

403 000
421000
981.164
713,2 '6
19.25i

Total Amenoan. . „... 2,943,688 3,077,726 3,481,123 3,186,643
Maii Tfmiaft, lirasU, rfc.—

IilTcrpool stook........... ..„,.. 83 000
London stock 10,000
Oontlnentaj eooocs.... _...... 32 000
India afloat tor Bnrope ....„>. 184 000
gypt. Bra«n, *o., afloat....„. S2 000
StoOK in Alexandria, Egypt
St*ok In Bono bay, India...

Total Bast India, Ac.......
Total Anoerlean...........

Total rliilble ""rr'T
Middling Upland. Liverpool.
Mlddllne' Upland. New York..
Kgypt Gkiod Brown, U verpool
Peru*. Bon(?li Good, iilverpooi
Broaoh F)Qe, Llverpoo) . ....^
Tlnni^vnii- ••!<>"<< t -•TT>f<ol..,

23o 000
362 000

72.000
8,000

25,000
181,000
69 000

183 000
473,000

96,000
5 000

32,000
75,000
59 000

247.000
430,000

87.000
11.000
42 200

114,000
82,000

IH 6,000
407,000

. 953.000 1011000 9*4 000 879 200
2,943,688 3,077,726 3,481 123 3,186,64.^

.3,8a6,688 4,088.726 4,42.^,123 4,06'>.8l8
7 18d. 5'08d 4lli6d 51332>1.

14-800. 9-600. 8'%o. 9'«0
lOSud. 8i4d. 5'ed. H»«d-

9-76d. 7-30d 7d. 77, ed-

e'^sd. 4781. 4»i6d. 5'4d
6%(1. 4i3ia4. 4B8d, Cd-

Note.—All European stocks are last week's.

nr* CouuunuLai iiuMuriua pHMt weea nave been 158,000 bales.

The above flgrirftfi for 1904 show a decrease from last week
of 63,674 hales, a decline of 193,088 bale from 19u3, a decreaee
of 528,435 bales from ii<u2 and a loss of 169,155 bales from 1901.

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
oorrespotiding period of 190203—la set out in detail below.
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* This year's tlj^ures estimated.

The above totals show that the interior stocks have de
sreased during the week 18,076 bales, and are to-night 15,16 8
bales leas than same period last year. The receipts at all the
towns have been 30,612 bales less than same week last year.

Overland Movement for Six Days and Since Sept. 1.—
We give -"allow a statement showing the overland movement
^or six days and since Sept, 1, as made up from telegraphic
reports Thirsday oight. The results for the six days ending
Feb. 11 this year and fall week last year, and since Sept. 1

in tn© two years are as follows.

1803-04. 1902-03

February 11.
W*sk.

SiHSS
fitvt 1

.

Wee*. stvt. 1,

Skipped—
V a St. Lools... 13,'?83

4,348

"ioo
10,989
1,942
8.762

330.412
203,222

26
11,611
66.361
2'>,085

157,649

25,425
7.SS4

4",729

534
9,603

542,288
Via Cairo 167,326
Via Padacah..... .... ............ 1,495
Via Bock Island. ....... ...,...„.. 23,424
Via Louisville....... 90,324
Via Clnolnnati 28,177
Via other routes, &o 219.732

Total gross overland.... SJ,919

746
2,384
2,108

794,265

45,801
24,t98
3a,118

48,1251.072.766
Deduct shipmenU—
Overland to N. Y., Boston, *o..
Between Interior towns

9,875
218
401

119,467
34,139

Inland, <&o., from South 33.859

Total to be dedacted.. ......... 5,233 103,617 10,524] 187,015

Leaving total net overland...: 34,66ti 6K0,648' 37,6011 8^5.751

KiiQ foregoing ahowti tnat sis day's net uvertauu luoveiuent
Shis year has been 34,6S6 bales, against 37,601 bales for the
week In 1908, and that for the season to date the aggregate net
jveriand exhibits a decrease from a year ago of 195,103 bales.

In BigM and Spinneri
Taking$.

Eleoelpts at ports to Feb. 11...
Net overland to Feb. il
Southern consumption to Feb. 11

Total marketed
Interior stocks In excess.

Game Into sight during week.
Total In sight Feb. 11

1903-04

Wftek.
Hinot

gevt 1.

1903-03.

Wath.

106,260 6,217.936 19 i.085
;-4,68« 6-0.648. 37,601
35,0u0 950,000 41,000

175,9467,858.684 270,686
"13,076 883,275*27,693

162,870
8.341,869,

,242,993

Binee
B*t)t 1.

6,il3 592
88.i,761
959,000

8,068,343
346,967

8,405.310

Worth'n spinners' tak'gs to Feb. 11 65,619[i,563.70Q! 75,930ll,506.it 80
* Decrease during week.
ML'tvument mto sight »o previoua years.
freek- Balet.

1902 Feb. 14 197,419
19i>l Feb. 15 156,494
1900 Feb. 16 198.488
18j9-Feb. 17 94.692

Bxnet Sept. 1— Baltt.
1901-02—Feb. 14 8,221,474
1900-01-Feb. 16 7,9iH,676
1899-00—Feb. 16 7,260.299
1898-99-Feb. 17 0,104,119
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aUOTATIONS FOB MlDDUNQ COTTON AT OTHKB MaBKKT^.-
ow are olosing quotations of middling ootton at SoutherD

and other prinolpal ootton markets for each day of the week,

Wetk ending
OUMDne QDOTATIONB rOR MIDDLIHO OOTTOH OH—

feb. la. Matiur. M<m. luea. Wednet. Thurt. Fri.

SalvMton... 13>ii 13% •

New OrlOADB 13%
WafobUe 13 IS

Sftvumah... 1414 13K \3\ 13\ 13%
OhvlMton .. 14 o<

Wilmington. ^
Borlttlk 14 IS I31I8 p
Boaton 16-50 1550 14-25 14-25 1A'Z6 S-

Baltimore .

.

1600 , _ ...... . !z!

Philadelphia 1S75 14-50 14-50 1460 15-05
^

^
ojcusta— 14 1S1« 14<«
Memphis 14
t. Louis 15>4 I4I9 H
Houston 15 Pf

Little Bock. ;

New URLEAN9 Option Mahket,—The highest, lowest and
oloeing quotations for leading options In the New Orleans
ootton market the past week have been as follows.

FtB'AKY—
Range
Closing . .

.

Mabch—
Range
Closing . .

.

BL4.Y-
Ranse....
Closing...

July—
Rant;e
Closing . .

.

August—
Range....
Closing...

TONK—
Spots
Options...

SaVdav.
Feb. 6

Monday
Feb. 8

- 9 — 12 60O
13-00 » — 13-25 O

13-17-14-a8 i2 60*^
la•a0o•2^,l3•33!I'

18-63-14-69 13-00 «
13-61 (!> 62, 13-82 d>'

I

13-77-1603 13 35-U'
13-85 a 87h4 31<»

13159 90 12-80-13

13109-15 13-55 £»

Tuetday,
Feb. 9.

— — t» —
— 12-60 fl)

—

40 12 45-14 00
34 l',J-60d -

I

90 13 00 14 67
83 13 00-13 01

i

26 13 30-15 11

22 13 300-31

46

Nominal.
Steady Firm.

18 40-14 30
12'65»-61

Steady.

Wed'day,
Feb. 10.

— © -

12-76 » —

I "2 '10 » -86
12-84 9 86

12'66»-41
13-3931-40

13-00 d 80
13-79 *-80

12-35 3-60
13 10 3 -20

Steady.

Thursd'y Friday
Feb. 11 Feb. 12.

— © —
13-609 -

13-22 T -83

1 3-79 » -80

13-70 9-27
14-26 9-27

lt-16S-70
14-68 9-69

13-70® -76
13-98 -J -03

Steady.
Steady.

K
o
pi
so

o

Weather Reports by Telegraph.—Our telegraphic re-

ports from the South this evening indicate that on the whole
the weather has been^ less favorable the past week. Rain
haa been quite general, and in some sections of the Gulf and
Atlantic States the precipitation has been rather heavy, in-

terfering with preparations for the next crop,

Oalveston, Texas.—We have had rain on two days during
the week, the rainfall being eighteen hundredths of an inch.

Average thermometer 58, highest 76, lowest 34,

Corpus Christi, Texas.—There has been rain on three days
dnrlrg the week, the precipitation reaching ninety one hun-
dredths of an inch. The thermometer has averaged 55, the

highest being 78 and the lowest 34,

San Antonio, Tcajas,—There have been showers on one
day during the week, the precipitation being one hundredth
of an inch. The thermometer has averaged 55, ranging from
30 to 80.

Palestine, Texas.—Ruin has fallen on one day during the
week, the rainfall being sixty hundredths of an inch. The
thermometer has ranged from 28 to 70, averaging 49.

Abilene, Texas.—Dry weather has prevailed all the week.
Average thermometer 46, highest 76, lowest 16.

New Orleans, Louisiana,—There has been rain on five days
during the past week, the rainfall being one inch and forty-

two hundredths. The thermometer has averaged 68,

Leland, Mi8sis8i2)pi.—The week's precipitation has been one
inch and seventeen hundredths. Average thermometer 51 '6,

highest 67 and lowest 26.

Little Rock, Arkansas.—Picking is nearing completion and
some plowing is being done. There has been a trace of rain
the past week. The thermometer has averaged 47, ranging
from 24 to 72.

Helena, Arkansas.—The first part of the week was warm
but the latter part cold. It has rained during the week to
the extent of forty-four hundredths of an inch oa two days.
The thermometer has ranged from 24 to 75, averaging 48 7.

Memphis, Tennessee. —There has been rain on one day of
the past week, the rainfall being eleven huadredths of an
inch. Average thermometer 47 6, highest 73-1, lowest 27,8.

Nashville, Tennessee.—We have had rain during the week,
the precipitation reaching thirty huadredths of an inch. The
thermometer has averaged 43, the highest being 70 and the
lowest 16.

Mobile, Alabama.—H.ea\y rains in the interior and farm
work suspended. There has been rain the past week, to the
extent of three inches and sixty-five hundredths, on five days.
The thermometer has averaged 53, ranging from 37 to 72.
Montgomery, 4/abawia.—-It has rained on five days of the

week, the precipitation reaching four inches and sixty-two
hundredths. The thermometer has ranged from 38 to 77,
averaging 56.

Madison, Horida.—There has been rain on three days the
past week, to the extent of one inch and fifty hundredths.
The thermometer has averaged 71, ranging from 40 to 88.
Savannah, Qeurgia.—We have had rain on three days dur-

ing the week, the rainfall reaching sevonty-nine hundredths
of an inch. The thermometer has ranged from 88 to 81,
areragiog 6G.

Augu.sta, Qeorgia,—The week's rainfall has been one inch
and lorry -one hundredths, on five days. Average ther-
mometer 45, highest 75, lowest 26

Charleston, South Carolina.—We have had rain on five
days during the week, to the extent of one inch and thirty
hundredths. The thermometer haa averaged 52, the highest
being 68 and the lowest 33.

Stateburg, South Carolina.—We have had rain on three
days of the past week, the rainfall being one inch and
peventy-one hundredths. Average thermometer 49 5, highest
78 ana lowest 22.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named, at
3 o'clock Feb. 10, 1904, and Feb. 12, 1903.

Htm Orleans...... ...^^...Above lero ol gaage.
demphl*....^..... .....Above lero of gange.
•ashvllle ......Above zero of gauge.
>hrevepo7t..~. .... Above lero of gaage.
inknbnrg Above lero of gaage

Feb. 10, '04

Feel.
8-5
182
•5-7

1-2
262

Feb. 12, '03.

Feet.

120
29
21-5
14-4
32-7

British Cotton Industry and Dear Cotton, Etc.—In
our ediiorial columns to-day will be found an article under

the above caption by our special Manchester correspondent.

India Cotton Movement from all Ports.—The receipts
of ootton at Bombay aod the shipments from all Indi? ports
for tho week ending Feb. 11, and for the season from Sept. 1

to Feb. 11 for three years have been as follows:

1903-04. 1903-03. 1901-02.

i»fipt$ ttt-

Wtek
JKntt

Mtpt. 1. ir«<Ai
Mints
8tpt 1

WttJt.
MiHtt
Upi.i.

•*'>.i,,oi.> |....Not received. S9.000 923.000 96 000 1.076.000

•sport 1

'row*—

for Iht Wttk. tftne > Supiamder i.

ertat
nritain.

OoMli-
^tnl. 7oiai.

0rtai Oonti-^
Votat

lomDay—
1903-04.. Not reo

34.00U
7,000

2^006

1,000
1,000

s'ooo

37^006
10,000

eived -
37.000
7,000

2^600

2,000
1,000

3*000

Holiday a
14,000
1,000

1,000
2,000
1,000

7,000
2.000
1,000

3.000
13,000
1,000

t New Yo
258. UO
142.000

8,000
15,000
7,000

21000
8,000
3,000

40.000
29.000
39.000

rk
1902-03..
1901-02..

Gkloacctk -

1903-04..
1908-03..
1901-02..

flftdra'*

190S-04..
1902-03..
1901-02..

lllothern—
1908-04..
1902-03..
1901-02..

3,000

1,000

272.000
143,000

9.000
17,000
8,000

28.000
10,000
4,000

43,000
42,000
40.000

eotai ail-
1908-04..
1902-03..
1901-02..

8,006 46'oo6
10.000

ai'.ooo
4.000

3i6'6o6
191.000

34i",oJ6
195.000

Alexandria Receipts and Shipments of Cotton,—
Through arrangements we made with Messrs. Choremi,
Benachi & Co., of Alexandria, we now receive a weekly
oable of the movements of ootton at Alexandria, Egypt.
The following are the receipts and ahipments for the
past week and for the corresponding week of the previous
two years.

Alexandria, Egypt
February 10 1903-04. 1902-03. 1901-02.

Beeeipls (oantars)*—
This week 240,000

5.543,604
145,000

5,241,540
218.000

Since Sept. 1 5,499.602

Exports (bales)—
Thia
week.

6,750
7.250

18.750
2,000

Since
Sept. 1.

This
week.

Since
Sept. 1.

Thit
week.

4,617
4,490

18,076
4,525

31,708

Since
Sept. 1.

To Liverpool
To Manchester
To Continent
To America.........

168,938
94.578

200,235
36,027

489,778

7.853
6,428

16.329
3,290

33.900

154,621
107,822
192,096
59.398

133,841
83,680

237.200
66,549

Total exports 34,750 513,937 521,270
* A oantar Is 98 pounds.

This statement shows that the receipts for the week
ending Feb. 10 were 240,000 cantars and the foreign ship-

ments 34.750 bales.

Manchester Market.—Our report received by cable

to-night from Manchester states that the market is steady for

yarns and firm for shirtings. The demand for both yarn
and cloth is improving. We give the prices for to-day below
and leave those for previous weeks of this and last year for

comparison.

1904. 1903

. 8I4 lb$. Shirt- Oott'n __ _ 8h lbs. Shirt- Oott'n
SZ> Oop. ings, common Mid. a^s vop. ings, common Mid.
Twitt. to finest. TTplds Twtst. to /inMi. UpUU

A. d. a. d. B. d. A. d. d. B. d. S. d. d.

Jan. 8 9>« «10 6 1 ©8 9 706 7H «8ia b 2 ft! 9 4-78

" 159% OlOifl 6 lis 98 9 7-fO 75,e «8i« 5 3»«»7 9 4-80
" 22iyiOia- lO^s 6 S 98 11 800 73d oSS.gS 3 97 I0i« 4-84

" 29 10l« Jll>4 6 6 99 3 8-52 77,e WSVt 16 4 98
738 »b3,a'5 4 98

4-86

Feb. 5 lOiflOllieO 6 «9 3 782 4'88

•• 11 10 9 11^6 4ifl<>9 lifl' 7-18 77, « «»8»4 5 5 98 5-08
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Domestic Exports of Cotton Manufactures.—We give

below a statement showing the exports of domestic cotton

manufactures for December and for the twelve months ended

Dec. 31, 1903, and for purposes of comparison like figures

for the corresponding periods of the previous year are also

presented.

(Juan titles of Manufactures of
Cotton (colored, and uncolored)

Exported to—

United Kingdom yards.
France
Germany
Other Europe
British North America
Cent'l America & Brit. Honduras.
Mexico
Cuba...
Other West Indies and Bermuda,.
Argentina
Brazil
Chili
Colombia
Venezuela,
Other South America
Chinese Empire
British East Indies
Hong KonK
Japan
British Australasia
Philippine Islands
Other Asia and Oceanlca ,

British Africa
All other Africa
Other countries

MontA enOinQ Dec. 8i.

ieo«.

Total yards of ah07e...

Total values of above.
Value per yard.

Values of other Manufactures of
Cotton Exported to—

United KinKdom
Belgium
France
Germany
Netherl ands
Other Europe
British North America
Cent'l America & Brit. Honduras.
Mexico
Cuba
Other West Indies and Bermuda-
Argentina.
Brazil
Chill
Colombia
Venezuela , .,

Other South America.
Chinese Empire
British East Indies
Hong KonK
British Australasia.
Philippine Islands
Other Asia and Oceanlca
British Africa
All other Africa
Other countries

Tot. value of oth. manufact's of.

Aggregate val. of all cotton goods

"V.710
';5.uui

i,2iy,2ii
1,568,797
278,58t
103,38t!

1.6t)&,4Ue
1&5.469

1,180.808
&9I.3s:

1,618.560
l,oa5.382
4/5,6*5

3.t- 65,364
6Bl,e67
17.8^5
16.992

818.C04
3<;3,192

3,;^^9.701
550.1b9
65,721

18,983.094

$•0623

$78,51'
11,8S8

436
158,195

4,9^^8
13.64:

188 37'

63.449
86.716
»1,535
31,4B4
1.842

12.093
1,611

13,u08
7,467
6,802
«eo
336

3.184
47,1H0

7,249
10,720
1»,582

107
46

$726,8«a

$1.909614

190a.

446.000

' 24,067
145,712

1.521.fe66

1,638.98;
i;08 97«
151,0^3

3,573.419
2B6,5t b
666.948
96^.067

2,826,90;
940,337
72^,436

20,582,644
1,166,811

e9,l01
20.0-0

3i'3,4«0

477,508
2.728,927
104,552
66,10c

39,684.484

$3,095,70.

$-05Si-

$82,289
3,474
649

62.686
1,648
6,747

122.93!
27.831
S9.807
13.Hi.=

26 7; 2
38,<j89
8.072
637

6.905
701

«,918
1,516
ion

»,718
43,404
2,167
8.38
1K.8Z3

44i<

h56

$521,651

12 mos. ending Dtc.ix.

190».

8,t8l.i^3-
4'a.462

l'9,><t<4

1.65",.SilO

I2,6816«i^
18.0<:9 61y
'<i,584,Hv'l

3.f-6l,.i95
86.2H4,563
1,34.-'.15«

lu,066 571-

ll,I84,4S'9
19.431,571
11 9 '6.401
6.:-)83,476

l-l.74l.67
8.242 076
680,113
314,223

4,2n8.'470
a,894,5i0

S9,15w,786
5,804,66r
407,082

374,074,19.

$19,733,0.0

$•0628

1947.160
101,789
14,60,1

l,27f ,; 64
30 141
t)6,-.!»3

2,169,868
46i;.398

436,10(
ate,!! 3
809,6' 6
128,429
11U614
S4 64H

118 648
H4 877
52,808
28 433
8,96.

33.032
405,101
54,021
95,611

210,917
12,619
7,322

$7,898,880

$2.617.856 $J7,1!'1.050 $<3.'274.907

1902.

6,6^6,787
75,7 le
1S8,771

2,f9il,91«
n 95J,426
18 991,353
3,li9454
6,530,775

27.5.^3,^91
1,234.1)74
9,017,024

10,f5"i,284
28 3i0,7u8
9,,ill.218
6.640,3'^3

32'i,419,4 89
13,. .C6i

266,880
3ol,«-i7

0,616.013
6,.'366,09r»

26 044.8.4
0,775.618
l)e0,6]6
i5,fl34

5-'5.4H6,30tf

$l!6,8d9,iJl3

$•0611

1827,159
65,255
30.634
780,420
14,178
5y,9.')6

2,141,428
324631
4 9.032
158 813
1^00,875
214,853
8J,14.S
2P,Ra
76 3^18

17 S^'^

46,4H2
£4,460
7,241

20,948
469.776
87,6^7
'9,84(1

1 60,663
2^19&
10.746

$»,406,694

Census Bureau's Report on Cotton Ginning. ~ The
Division of Manufactures in the Census Bureau completed
and issued on Feb. 9 the fourth of its series of reports on
cotton-ginning the present season as follows:

Hon. S. N. D. North, Director of the Oensus :

I have the honor to make the folowinf? report by States and Terri-
tories on the quantity of cotton ginned from the growth of 1903 up to
and Inoladlnx Saturday. .Ian. 16, 1904. The quantity of cotton ginned
from the growth of i902 up to Jan. 16, 190a, was not asoercalaed;
therefore there is presented In this report the quantity ginned to
Dec. 13, 1902, and the ttaal report, the average date of which canvass
was March 14, 190 J.

r-Ootton Ginned from Crop of 1903 —Cotton Ginned from
up to and including Jan 10, 1904, -^ Crop of 1902 to-^

Sea Total Dee.l3,'02. Mar.U,'C3.
Island Com- Total Total

States and Square Bound crop, mercial Oommer'l Oommer'l
Territories- bzles. bales, bales. bates. bates, bales.
Un. States.. 9,03'i,890 747,480 72,907 9,859.277 9,311,835 11 078,882
Alabama... 947.599 72.9r)3 1,020,692 896,994 1,011,325
Arkansas... 619,694 44,716 664,410 768,861 999,629
Florida 30,418 26.756 57.174 54,443 67.287
Georgia. ...1,224.419 46,516 36,234 1,307,1^^9 1,376,850 1,509,199
Indian Ter. 217,939 81,614 299,553 372,042 409,591
Kansas, .... 55 65 46
Kentucky.. 563 563 1,027 1,308
Louisiana . 746,773 79,643 826,316 670,415 911,953
MlS8l88lppi.l,310,99l 66,498 1,367.489 1,135,557 1,451,626
Missouri.... 26..597 6,642 32,2^9 39,185 i9,6vz
N.Carollna. 54l,12.S 21 541,148 517,068 568,8'i4
Oklahoma,. 168,334 32,761 191,095 163,190 218,890
S.Carolina. 78:i,797 9,917 798,714 883,989 948,200
Tennessee.. 216,069 18.850 234,919 272,135 32S,0l»
Texas 3,197.262 308,326 2,605,588 2,167,472 2,587,.J99
Virginia.... 12,2.=)5 12,255 12,537 16 575
The above statistics of the quantity of cotton ginned wpre collected

through a canvass of all the oot'on ginneries in the cotton States by
631 local special aeents, who found that 30,171 ginneries had been
operated this season up to and including Jan. 16, 1904, and that these
had ginned 9,8.')9,277 commercial balps, or bales ax pressed at the gin-
neries. Counting round bales as half bales, the number is 9,485,5.^7,
which compares with «,905 503 and 10,588 250 bales to Deo. 13, 1902,
and to March 14, 1903, respectively.
In this report no accunt has been taken of Hnters obtained by the

cotton-.-eed oil mils from re-ginning cotton seed. Statistics of such
cotton wi 1 be included in the ttoal report of this season, which report
Will be issued about March 15. The flDal report will distribute the
crop by countins, segregate upland and Sea Island cottons, and give
weights <if bales.
The otflce is now engaged In the computation of the average weight

of the bale for this crop from data furnished bv the glnnerH and
cotton w. ighers, and a statement giving the results will be published
about Feb. 16.

Very respeotfully, W. M. Stecart,
Chief Statistician for ManufaomreB.

Approved,
S. N. D. KOBTB. Director.

As the Census Bureau did not issue a report at this time
last year, it is impossible to make any comparison of the

amount ginned to Jan. 16 in the two seasons. Comparing,
however, with the statement iasued on Jan. 5, 190*, and
which covered the quantity ginned to Deo. 13, 1903, we find

that 1,010,530 commercial bales, or, counting round bales as

half bales, 959,393 standard bales, had been ginned between
Dee. 13, 1903, and Jan. 16, 1904.

Shipping News.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 39,401 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total bales.

Nbw Yoek—To Havre, per rteamer Smyria, 50 Sea Island 50
To Barcelona, ner steamer Leon XIII, ii04 504

New ORLEANS -To L.lveTpool- Feb. 6—Stpamer Nioaraguan,
1,600.. ..Feb. 10- Steamer Irishman. 10,398 11,998

To Rotterdam—Feb. 6—Steamer Tltania, 100 100
To Antwerp - Feb. 10 Steamer Bcath, 600 600

Galveston To Belfast—Feb. 6 8tr. Qlenarm Head, 7,l'i5 .. 7,125
To Havre- Feb. 10 Steamer Mexican, 3,847 3,847
To Rotterdam—Feb. 8—Steamer Wennlngton Hall, 403..., 403
To Venlce-Feb. 4—Steamer Teresa, 3.780..... 3,780
To Trieste—Feb. 4-Steamer Teresa, 1,.">43 1.543
To Flume- Feb. 4—Steamer Teresa, 250 250

Savannah—To Bremen Feb. e-Steamers Onnaxa, 3,843 3,843
ToReval-Feb. 6 Steamer Canaxa, 1,770 1,770
To Riga Feb. 6—Steamer Cunaxa, 300 300

Boston To Liverpool— Feb. 5-8teamer Cretlc, 49 Feb. 6—
Steamer Sagamore, 275 324

To Manchester -Feb. 6 Steamer Iberian, 288 Z88
Philadelphia—To Manchester- Jan* 20—Steamer Manchester

Jilxohange, 1,027 1.027
SAS IH'sanoisoo-To Japan—Feb. 10—Steamer Gaelic, 1,000... 1,000
SbattleTo Japan—Feb. 9—Steamer Kaga Maru, 176 175
Caooma-To Japan—Feb. 5-8teamer Victoria, 974 , 974

Total ..-.. -. 39,401

The particulars of the foregoing shipments for the week
arranged in our usual form, are as follows.

Great French Qer- ^Oth.E'rope-^ Mexico,
Brit'n. ports, many. North. South, rfc. Japan. Total.

NewYork 50 604 554
N. Orleans 11,998 700 12.698
Qalveaton. 7,125 3,847 403 8,55 3 16.448
Savannah 3,848 2,070 5,913
Boston 612 612
Phll'delp'a 1,027 1,027
San Fran.. ...... 1,0' 1,000
Seattle.... 175 175
Caooma ..-• ...... 974 974

Total 20,762 3,397 3,813 3,173 6,077 3,149 39,401

The exports to Japan since Sept, 1 have been 37j354 bales
from Che Pacific Coast.

Cotton freights at New York the past week have been
as follows.

*v».

Liverpool. .......c.

Manchester c.

aavre c

Bremen ....e.

aambnrg c.

Ghent ^ e.

Intwerp ...c.

Seval, lndlreet..e.

Seval, via CanaLc.
Baroel'na.lnd'r't.c.

denoa... e.

Cneste, asked. ..e.

fanan (via Snez).c

Satur. Mon. Tuei. Wednes. Thurs.

12 12 12 12 12
15 15 15 15 15
25 26 25 25 25
20 20 20 20 20

20-32 19 2O-2219 2O-2214 20-22ifl 20-2213

21 21 21 21 21
15 16 15 16 15
28 28 28 28 28

85 86 36 85 36
20 20 20 20 JO
15 16 15 15 15
23 23 23 23 23
50 60 50 50 50

(^notations are cents per 100 lbs.

Liverpool.—By cable from Liverpool we have the following
statement of the week's sales, stocks, &c., at that port.

Sales of the week bales.
Of which exporters took. .

Of which speculators took.
Sales American
Actual export
Forwarded
Total stock—Estimated
Of which American—Est'd.

Total imnort of the week
Of which American

A.mount afloat
Of which American

Jan. 22

32,^ui
1,000
1,000

27,00«
9,000

49,00(
618,00(
534,00(
56,00<
45,00<

288,00(
19l,00(

Jan. 29.

32,U0U
1,000
1,000

25,000
18,000
53,000

683,000
548.000
97.000
69,000

226,00C
193,000

Feb. 5.

so.oou
1,000
1,000

26,000
14,000
76 000

625,000
542,000
81,000
61,000

215,000
176,000

Feb. 12.

W?

53
o

o a

Ji

O
W

The tone of the Liverpool market for spots and futures
each day of the week ending Feb. 12 and the daily cjlosing

prices of spot cotton, have been as follows.

Spot.

Market,
12:30 F M
Mid. Upl'ds.

Sales
Spec. & exp.

Futures.

Market
opened.

Market,
4 p. M.

Savaay.

Qalet.

7-48

4000
400

Monday.

Moderate
demand.

7-08

7 000
500

Tuesday.

Quiet.

7-62

4,000
400

Wtd'day.

More
demand.

6-94

7,000
500

V'rylrrcK. Weak at I Stronu at Irresf. at
l&ll pu, abt. 60 pts. 45^50 ptn.-tOiSSU pis
tdranoe. 1 deoiine. 1 advanae. deoltne.

Weak at Br'lyit'dy Very st'dy Qalet at Steady at
4«iil2 ots. 84®30 pts.86<it43 pts. 39(361 pt9.8ie45 pta.

decline. I daollne. I advance. I
decline. I adTanoe.

Thurad'y

Moderate
demand.

7-18

6 000
600

Irreuf. at
35@83 pt«.
auvanae.

P^day

o w

o
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The prices of fatnres at Liverpool for each day are given
below. Prices are on the baals of Uplands, Good Ordinary
clause, nnless otherwise stated.

tW r*« price$ are gi^en in pence and 100(A.
7 4a-100d.

Thm: 7"49 meane

Sat.
Feb. 6

Mon.
Ftb 8

12>ti 4 12tfll 4
F. M. P.M. P.M. P.M.

To**.
r«b. 9

13it 4
p. M. P. M.

February.

.

Feb. M oh...
Mch.- April.
prU-May .

Maj'J ane..
Jnne-Julf

.

Jaly-Aag..
Aa«f -^opt .

8ept.-Oot...
OoS Nov..
Nov.-l>©o...
Deo.-ian...

d,
I

.'? 49
7 49
,7 46
i7 4i
7 40
7 40
7 ,S0

7 24
7 61
,6sa,

d.
7 25
7 'i.s

7 2t

7 27
7 28
7 27
7 27
7 10
6 .'•2

6 26

d.
6 90
t; 90
6 91
6 92
6 1-3

6 92
U91
6 74
6 18
S86

d.
6 91
6 91
6 (12

6 93
6 94
6 i)3

6 92
6 76
6 16
6 87

d.
7 34
7 31
7 36
7 37
7 38
7 37
7 37
7 22
6 57

rf.

7 30
7 3t
7 3S
7 3S
7 34
7 33
7 37
7 l^
6 53
6 2c

Wad.
Feb. 10

12>«I 4
p. M. P. M,

Thora.
Feb. 11.

12>« 4
P.M. P.M.

d.

6 76
s 75
6'8
« 80
6 81
-j 80
(5 80
6 68
6 11
5 86

d.
1

6 t>9

6 69
671
6 73
6 74
6 74
6 73
6 59
6 09
6 84

d.
6 9»
6 98
701
7 03
7 0^

d.

7 13
7 13
7 18
7 18
7 IV*

7 05 7 19
7 04:7 18
6 90 7 03
6 30'6 43
eoila 15

Vrl.
Feb. 13.

o

8>
I

Jute EuTTS, Bagging, (fcc—Themarket for jatebagginghas
cont^nned dnll and featnrelees during tbe weeb under review
at the followiDg prices: 63^c. for If!.^ lbs. and 6i^o. for 2 lbs,,

standard gradfs. Jnte butts also dull at 1%@\%Q, for paper
quality atd 2@2i^c. for bagging quality.

BREADSTUFFS.
Thursday, Feb. 11, 1904.

An advancing market has continued to be experienced for

wheat flour. Mills, owing to the increasing cost of the grain,

especially the desirable milling grades, have been steadily

raising their limits. Business at the higher prices has been

limited, as buyers have continued slow to follow the advance,

they as a rule being in an independent position for the

present, having their wants fairly well protected by old pur-

chases. City mills have been firm and higher. Rye flour

has continued in fair demand and flrm. Buckwheat flour

has been quiet but steady. Corn meal has been firmly held.

Speculation in wheat for future delivery has been active,

and the tendency of prices has continued towards a higher

basis. At the erening of the week there was a moderate reac-

tion. Statistical developments were of a bearish character.

World's exports for the preceding week were heavy, the sup-

ply of wheat afloat for the European importing ports
showing a substantial increase. The decrease in the
United States visible supply also was not as large
as expected. The demoralization in other speculative
matkets also had a sentimeiital iijfluence against the
speculative grain markets. As the week advanced, however,
the market again became strong. The opening of hostil-

ities between Japan and Russia had a bullish influence, and a
partial revival of the export demand also had a favorable in-

fluence upon the market, The spot markets have been more
active. Early in the week exporters were fairly active
buyers, especially at the ootports, their purchasers here and
at outports on Monday and Tuesday amounting close to
500,000 bushels. To-day the market was unsettled, closing
steady at practically unchanged prices. The spot market was
firm; a limited amount of business was transacted for export,
gales here and at outports amounting to about 125,000 bush.
DAILY CLOBINO PBI0E8OFNO.2 BBD WIHXBB WHEAT IN NEIU^ YORK.

£at. Hon. Tues. Wed. Thurt. Fri.
Cash wheat f. o. b 97 97 98 98 98
May delivery In elev 99 3e 9588 96% 97*4 97 Holi-
July delivery in elev 90-^ 89»a 9l>« 92i« 9288 day.
Sept. deuvery in eiev.... 8338 83 8483 tS 8588

DAILY CLOSINQ PBICE8 OF MO. 2 8PBISQ WHEAT IN OHIOAGO.
8at. Mon. Tue». Wed. Thurs. Fri.

May delivery In elev 94 94 95 9638 9>'8 tt^h
July aeuvery in eiev Si's 8488 SS's 87% 87% ^„
Sept. delivery In elev .... 7978 80 81"'8 SS^ 831* ""'•

Indian corn futures have been modera'ely active and de-
spite the firmness of the wheat market prices have weakened
slightly. Large speculative holders have been reported free
sellers to realize profits. The movement of the crop has
shown a moderate decrease as compared with last week.
No improvement has been reported in grading, despite the
fact that weather conditions have been favorable for this grain.
It ifc understood, however, that private Wtstern elevator
interests are making considerable contract corn, The spot
market has been more active. Exporters have been mod-
erately free buyers here and at outports, and prices have im-
proved slightly. To-day the market declined early under
profit- taking sales, but rallied and closed steady. The spot
market was moderately active. The sales for export here
and at outports were 150,000 bushels.

DAILY CLOSIMQ FBI0E8 OF NO. 2 MIXED COBH IN NCW YORK.
8at. Mon. Tuei. Wed. Thurs. Fn.

OaBhoomf. o. b 6178 f>9H toia Bo's 61 „„„
May delivery In elev eo'a 66^ 69^ SS'^a 69 ^?"*
July deUvery In elev 57''8 .... 5788 67^ 57i« "*'•

DAILY CLOSmO FBICES OF NO. 2 MIXED CORN IN CHIOAOO.
8at. Mon, Tues, Wed. Thurs. Fri.

Feb delivery In elev 81 49 bo^ 50 SO**
May delivery In elev 54\ SZ'e 64^ 68% SS'^s Holi-
July delivery in elev 62 ftCg 52ia 62i8 62% day.
Sept deUvery in elev.... 6Ii« 50^8 51% bl^ 6138

Oats for future delivery at tbe Western market have been
fairly active, but there has been a slightly easier turn to
prices. The principal feature has been profit-takiog sales by
large speculative holders, ard their sales have been snfliclent
to supply the demand. Lccally the spot market hns been
moderately active at steady prices. To day the market de-
clined early, but rallied, and closed slightly higher, The spot
market was firmer.

DAILY 0LO8INO PRI0B8 OF OATS IN NBIT YORK.
Mon. Tues. Wed. Thura. Fri,
48 48 48 48 « Holl-
51 61 51 61)9 day.

2 MIXED OATS IM CHIOAOOs
Mon. Tues. Wed. th^rs. Fri.
4179 43lfl 42:i8 43 „ .,
37''8 S9»« 3878 39>4 "°""
33^8 SSBb 38^ 33%

Sat.
No. 2 mixed In elev 48
No. 2 white In elev 61

DAILY 0LO8INO FBIOEg OF NO
Sat.

May delivery In elev 44i«
July delivery In elev S9>«
Sept. delivery in elev— SB's

day.

Following are the closing quotations:

FLOCB.
Fine..-. $8 15
Snperflne 3 25
Extra, No. 2 3 40
Extra, No, 1 3 60
(Jlears 4 00
Straights 4 40
Patent, spring 5 10

'93 20 Patent, winter $4 70 «5 0D
®3 35 Olty mills, patent. 5 25 ®5 75
-as 60 Rye flour, superfine 3 40 94 00
®3 75 Buckwheat floor.. 2 00 '3»2 20
'3>t36 Corn meal-
'95 00 Western, etc 3 00 -SSIO
'3)5 85 Brandywlne 3 10 1»3 15

OBAIN.

Wheat, per bush—
N Dul.No. 1
N'thern Man., No.3.
Red winter. No. 2..
Hard winter, No. 2.

Oats—Mixed, p. bush.
White.. ....••.••.•
No. 2 mixed..
No. 2 white

0. o.

f.o.b.103%
t. o. b.98
t. o. b.98
t. o. b.95
47 -950
51 'a56i«

48>««49)a
51)s®52is

Oorn, per bush— o. o.
Western mixed 53 '961
No. 2 mixed f. o. b.61
No. 2 yellow t. o. b.63
No. 2 white t. 0. b.63

Rye, per bush-
Western 65 '973
State and Jersey.... 65 '968

Barley—West 65 '968
Feeding 51 054

Exports of Grain and Flonr from Paclfle Ports.—The
exports of grain and flour from Pacific ports for the week
ending Feb. 11, as received by telegraph have been as
follows: From San Francisco, Feb. 1, to United Kingdom,
90,000 bushels barley.
Combining these figures with those for previous weeks, we

have the following, which covers the exports to foreign
countries for the period since July 1, 1903, comparison being
made with the corresponding period of 1902-03.

Miiports Flour, Wheat, Oorn, Oats, Barley, Bye,
from— bbls. bush. bush. bush. bush. bush.

San Fran. 542,151 1,890,667 471 4,262 6,230,620 363
PugetS'd. 960,000 943,800 26,401 253,179 360.000 344
Portland.. 636,700 2,399,000 794 000

Total.. ..2.138.861 5,239,467
Tot. '02-3.2.418.543 19.488.149

26,872
25 614

257,441 7,3' 4.620 707
S75.296 7.358 248 271.132

The movement of breadstuffs to market as Indicated in the
statements below is prepared by us from figures collected
by the New York Produce Exchange. The receipts at
Western lake and river ports for the week ending Feb. 6

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

Receipt* at— riour. Wheat. Oorn. Oatl. Barley. RV*.

Bl>l«.ia«Ib« BtuKOOlbe Bush.56lbB BMsh.32lb ')u«b.48Ibi Bu.56 lh».

Chicago 184,621 284,667 1,905,309 1,221,345 618,579 67,206

Mllwaakee .

.

11975 144,300 6P,550 aoa,70( 808,760 21,600

DalQth 192,601 128,767 61.191 11,019

Minneapolis. 1,420,IC3 149.860 49P,e4( 237,630 37,570

Toledo 22,100 245,443 16.40' 1,000

Detroit 8,600 9,431 62,769 88,10*

Cleveland ... 13.444 10,669 280,216 62.615; 1,600

St. Louis.... 51,140 567.887 80»,390 834.80( 83,000 87,890

Peoria 83.100 19.200 689,000 194,60* D9,100 8,100

Kansas Cltj.

' "333,880

£25,200

3.595,611

169,800 66,40(1

1,869,953Tot.wk. 190* 4,662.336 2,P68,36 168,595

Same wk. '03. 878,M49 8,280,290 4,503,036 4,160 71 1,349,127 168,085

Samewk.'Oa. 260,460 2,336,852 1,354,731 ),420,60V 683,763 68,8S3

Since Aug. 1.

1903-1901 ll,E62,9f9 183,525.543 99,001,908 96,737,98 47.43 1.P35 5,198,336

1902-1903 11,875.147 189,474,364 82.413,301 111,661,74^ 40,«Z1 032 7.206,443

1901- 1909 12.0^0.9 2 17a,'^«9.945 79 8*6 0^7 S«,32n,5fl S3.5'<'',l6fl 4142.898

The receipts of flour

the week ended Feb. 6,

and grain at the seaboard ports for
1904, follow:

iftwTork ,..-

Bolton —
Montreal .^
Ptlladclpbla,.....^.
Haltlmora >..,

•.takmond •-

4ow Orlcaoft*
i«»port N«wi...>.<
Norfolk....
«aiT«iton
CTtinrO. Ma
Port Arttaar
St. Jobn, M. B

*blt
124.698
29,428
1,060

48,245
48,6Sa
1,1 25

ll!,4a6
68.V68
11,599

'

21,113

34,069

138,460

26.920
5,000

ly.293
1S,2U0

245.000

1U.400
876,716
18i,0i)0

110,184

Cora,

290,250
84«,7«9

1.069
619,776
15^.568
36,740

860,200
8.671

23.685
181,000

Omts,

251,000
51,0^6
2e,''36
6H,7ii4
4t.U»0
28,388
2t,uu0

Barltt,

83,800

"2,661
8,200

hV$A

8,900
6,636

9,876 26,438
8,000

123,960
88.669

11,756
28,300

Total waek 389,163 1,161,762 2,072,567 537,758
Ween 1903 3W3339 1,»85.114 3,833,771 1,07«.798

* Beoelpti do not Include train passing throngh New Orleans for forelsn
ports on throueh bills ot lading.

Total feoeipta at port! from Jan. 1 to Feb, 6 compare as

'ollows for four years:

ast$i9t 91- 1004. 1003. 1B08. IBOl.

flonr..;. bbls. 8.110,083 2,277,893 2,381,992 2,189,04ft

YhMt bush. 8,647.181 10,856.7S7 P,6n6,979

lorn " 9 719,884 14,»1!4,841 2,3V0,»'81

j,ti ' 8,566,093 6,33 .833 4,96 ,826

%%..:
•• 206,(.66 299.982 t4,S86

11,676.885
87.653.918
7,614.066
878.192
846.380

Total araln " 22,«38,20fl 31.800,660 16,874,080 48,Ofl7.='«0

The ezporta from the several seaboard ports for the week
jdlag Feb, 6, 1904, are shown la the annexed statement:
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Moforti tnm— huiki
H«w York 60.0U3
Bofton 18.066
Portland, M«. 276,715
PklUdclphlft
Baltlmoro....,
NawOr'esiiB,

.

Norfolk
Hawq'riNawi
9stT«lton. .

Port Arthnr.

.

at. Jobn.N.B.

100,000

882,520
184.000
110,184

Oarn,

28'<,65d
145,775

403,785
6"; l,»19
436,373
83,9-

B

8,671
102,835

JTiour,
ftbii

10»,fll7
7,083
2i,iia
80,200
48,054
?9,409
14,699
63,268
23,111

'34,060

Out*,
bv$h.
30,813

ku«k.
6,041

Barle*
•U.Jt.

9,878 12,745 26,433

9.893
110 40.000

28,067 0,966 *
8.000

7''.7S9

168.050
40.000
26,200

35,389
896

26,789Total VMk.. 1,081,487 3,081.2^9 870,473
aam«tlma>OS..1.370,10d 2.604,965 309,214

The destination of these ex(orts for the week and since

Jal7 1, 1903, is as below:
Whiat. , f Corn,

Wteh Bin** July ^^eek Bint* Jnli
Feb. 6 1, 1«03. - ~ -

buth. btuh,
e8fl.e32 34,119,6 '7
b7e,«9i

MxforU tor
mt*k »nd $int*
J%lv 1 te—

Dnltcd Eingdom
Continent
B.AO. Amarlea.
Wait indiai I8,67i
r.M.Am. Colo'i J20
Otkar oonntrlai 4,e4i

Flour.——

,

W**ft Bine* JHly
Feb. 6.
boit.
261,037
47,563
87,B4l

1. 1903.
bhi:

7,159,528
l,6ud46l
652.692
b09,808
109,2)1
42^,181

Feb. 6,

ruih.
989,640

1,030.42U
4.083
H,fioe

14,667 860,126 18,781

ie,9i2.75a
8.804

1, 1903,
biuh

17.383,673
18.219.714

1 8.-74
e6W,808
104 008

1,348.880

Total 870.473 10550,871
Total 1003-03.... 20w;m4 10267,765

visible snpplir of

1,081.487
1.370,108

ei.fo^sso
81.045.853

2,031289 37.848.7f6
2,604.955 25,019,8(^3

The visible supply of grain, comprising the stocks in

granary at the principal points of accamnlation at lake and
leaboard ports, Feb. 6, 1QC4, wa& as follows:

iii((ar««t—
MwTork

Do afloat... .^.

Boston ,. .«..
Philadelphia ..„

Baltimore
Mew Urteant.. .^..«..
ttaiTeston
Montreal .^.
Toronto
nllalo

00 afloat.. ....
Toledo, .

L»o afloat
Detroit

Do afloat
Okiaaso..

Do afloat
MUwavkae

D'' ""•t
Fort WUHaia
Port Arthur
Dulnth

u^ afloat
Mlnmeapolii ,

St.iioal*
„ Do afloat
KaniaiOitr
Peoria
indianapolli
00 Miiilasippl Blrar
OaLakei
QaaanaiandrlTer.

.

1,183.000

161,jo0
73.J00

391,000
855 000

1.06J 000
12.>jnu

89.000
4.508. K'O

121,000
238.000

22l',0'6(

2,9C3,^uJ«

802,b'o'o'

2.669,000
1 ,262,JOO
8.041,'JOi)

12878.00"c
6,027,^00

OtrH,
kwik.
811,000

S53.o()i;

149,000
1,249.J0C
666 006
366.000
lt)5,000

55,000

661.066

iis.ooo

2.467,!J"00

'si'.o'o'd

500,000

'es.odo
8»,0U0

U5.»i.0

62.000
7,000

265,000

993,ViJl

is4,ode

1,474,006

s9i!6^o'6

12.000 1,482.uuO

1,917.000
95.000

bv*h,
8,000

190 010
15,000

1,000

397.000

33,066

"6,066

2W,bo6

"14,000

ii3,()0u

Bar1*1

436,00C

66.(0:

l,303.00"t

"1.000

*
33,666

851,000

i't'a.otlo

438 0«(

135,000
123.000

3t, 00 l.&so.nco
19.000 15.000

1,410,000

167,666

152.000

Total Feb. 6. 1904.
Total Jan. 30. 1U04..
Total Feb. 7. 1903.,
Total Feb. 8, 1902,
Total Feb. 9. 19Jl.,

89,200,000
.S9,!6'.000
.4 8,429.000
6«.6rtrt.000

.58,494, <; 00

384,000
537,000
71,000

165,000

8,070.000
7.190.000
P.510.000

11.580.000
16,051.000

110,000
846.000
80,000

35,000

8.596.000
8,446.000
4.41'^,000
4 4.6.000
10,^90,000

31,000

17,000

1.085,000
l.lWO.OOO
92U,000

2,355 OfiO

1,205.000

9,000

69,000

4,772.000
4,'-8«.000
8,126,000
1.895.'>f>0

l,77t>.CO0

THE DRY GOODS TRADE.
New York, Thursday, P. M., Feb. 11, 1904.

The effect of the break-down of the bull movement in cotton
and the sensational drop in prices has been distinctly notice-
able this week in the market for cotton goods. It was noted
last week that bnyers had practically withdrawn so far as
forward business was concerned, but that sellers had shown
no change in attitude. Buyers are still out of the market in
that connection. Sellers, on the other hand, are more dis-

tinctly in it than they have been for a considerable time past.
Numerous efforts have been made by them to get buyers to
repeat bids on certain staple lines made by them some two
weeks ago, but then declined. The market for forward con-
tracts la certainly lower to that extent, but there has hardly
been enough business done to fairly test it. Spot goods are,
however, so situated that they have resisted the iiflaence of
the decline in cotton. They are in saaall supply, and the
demand, prompted by the immediate requirements of buyers,
appears to be growing, ani in some directions is larger than
ready unsold supplies can fill

; prices have therefore been
maintained. The disastrous fire at Baltimore may be ex-
pected to still further increase this demand, Business In the
woolen goods division of the market has been on a larger
scale than since the opening of the new season, and the tone
of the market is steady. The market has not shown any
effect of the outbreak of hostilities between Russia and
Japan, The jobbing trade is reported more active in general
ines of spring merchandise.

Domestic Cotton Qoods.—The exports of cotton goods
from this port for the week ending Feb. 8 were 2,606
packages, valued at |153,817, their destination being to the
points specified in the tables below:

Nbw Yokk to Feb. 8.

Qreat Britain..
Other Baropean.
Ohtna ........ ..
India. ..^M.., ...,«..

Arabia ... «,
AfIlea
WeatlBfllea...... ..........

Blexloo .. ...... ....^
OSBtral America. ~...«...
ontta Amflrloa.......,.M.
OtbarGonntrlea. .._

Total....^ .... ..... ....

.

1904.

Wttk aintejan.l

28
5

"ii's

'"Ye
496
80

216
1,563
117

¥,6f6

123
174

6,269
2,469
4,S26
1,208
2,303
208

1,897
6,779
1,122

25,878"

1908

W*ek. Mine*Jan..

9 197
5 187

33,356
1,178 3,167

6,364
• ••" 1,219
811 4,195
32 164

167 1.442
3,619 8,250
102 946

5,413 59,486

The value of these New York exports since Jan. 1 has been
$1,351,863 in 1904, against $2,497,747 in 1903.
The demand for heavy brown cotton goods for export

shows no improvement, although buyers have been ap
preached with offers at lower prices than recently held for.
The home demand has been quite moderate and generally
confined to spot goods at previous prices. Converters have
operated less ireely in light-weight sheetings. These are
easier for forward delivery. Sales of bleached cottons have
been up to recent average for ready delivery, and have been
made at previous prices. Stocks of bleached goods are light.

The market is also but lightly supplied with wide sheetings,
sheets and pillow cases, and is firm. The demand for ducks
is moderate and quieter for brown osnaburgs. There has
been no change in prices of such coarse, colored cottons as
ticks, plaids, denims, cheviots, etc., for goods on hani, of
which stocks are limited, and the demand for some descrip-
tions greater than the supply. Bnyers have shown little in-

terest in forward business, while sellers are less reserved.
Kid-finished cambrics and other cotton linings are steady.
Orders for printed calicoes are for limited quantities in
nearly all instances, but a considerable number of them
comes forward. Prices are maintained for bcth staples and
fancies. Fine cotton wash fabrics are quiet. Ginghams are
in steady demand and firm in price. Regular print cloths
have been sold at 4c., practically a decline of %g. from last

week, but there are more buyers than sellers tnereat at the
close. Odd goods are less firmly held.

Woolen Qocds.—The market has been well attended by
buyers of men's-wear woolens and worsteds this week, and
the improvement in business noted a week ago has made
further progress. The prolonged cold weather must have
caused a marked depletion of heavy-weight garments in the
hands of retailers, and wholesale clothiers are counting upon
an excellent market for their made-up goods next fall. They
are therefore buying piece goods with a considerable degree
of freedom, taking advantage of the comparatively low
prices at which the new season's lines were generally opened.
Fancy worsteds are coming up to the expectations of sellers

in the amount of business doing, while woolen goods are
selling fully up to the average for the time of year. In some
quarters sales are reported larger than usual. The tone of
tne market is generally firm, with occasional slight advances
on opening quotations. Overcoatings are quiet, with
fancies still favored. Only a limited business is reported in
cloakings, pending the opening of the new seaeou. Dress
goods are in fair request in both staples and fancies. Medium
and fine grades are firm, but some low qualities show slight
declines. There is no change in flannels or blankets.

FoEEiON Dey Goods.—The demand for fall lines of im-
ported woolen and worsted dress goods is quiet but improv-
ing, and prices are gecerally firm. Business in silks and
ribbons is moderate, but the market is steady. Linens are
very firm, with a quiet business. Burlaps in good request
for near deliveries ,and firm.

Importations and WareM onse Wlthdranrala ot Dry Good*
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State at^ij city B£fABTM5:wT.

MUNICIPAL BOND SALES IN JANUARY.
We present herewith onr detfiiled list of the mnnlclpal

bond iasues pnt out during the month of January, which the

crowded condtiion of our columns prevented our publishing

at the ujual time.

The review of the month's sales was given on page 594 of

last week's Chboniclk. Since then several belated January

returns have been received, increasing the total for the

month to ^24, 131, 801. The number of municipalities issuing

bonds was 128 and the number of separate issues 210. In the

case of each loan reference is made to the page of the Cebon-
lOLE where an account of the sale is given.

Januaby Bond sales.
Page.
36a.

117.
298.
594.
594.
353.
242.
594.
853
242.
242
594.
S42.
363.
298.
298.
353.
353.
594.
298.

242..

353.
726.
118.
213.
726.
353.
298.

298.
243.
118-
353.

398.
594.
298.
298.
595.
596.
243.
895.
363.

I 299.
3S4.
299.
596.
S64.
596.
299.
243.
354.
354.
596.
243.
354
243.
243.
726.
243.

243.
299.
243.

' 895
119.
354.
354.
364.
244.
595.
595.
299.
299.
299.
244.
895.

299.

695.
244
727.
299.
244.
244.
727.
364.

596.

300.

300..
300

• 119..
120.
354..
244..
727.

4
4

4
4ifl

Name, Rate.
Ada (Minn.) Ind. Bob.
Diet 6

.AkroD.N Y 414

.Akron, Ohio 6

.AileKheny. Pa 4

.Allegheuy. Pa 4

. AtchlaoD.Kan...

.Baltimore, Md 3^

. Baugor, Me 4.^

.Bay Uy.Mioh 4

.BlD^thamiou. «. Y 3>9

.Blnghaii)tou,N. Y S»«

.BlBOK River tails, WlB. 5

.Bioomlog Pralrle.Mlnn 6

.BluffLon, Ind 5

.Bridgeport. Pa 4

.Brldgeton, N. J 4

.Buffalo. N Y 313

.Bnffao N. Y 4

.Bane Co., 8. Dab 5

.Calfdunla (Minn.) Boh.
Diet 4

Oaleionia SohoolDlst.,
N.Y 4

.Camden Co., N. J 4

.Oalera, Ala...-.

.Canton, Ohio 4

.Uapuo. Mich 6

.Cape Girardeau, Mo... 4>fl

.Cascade Co., Mont 4^

.ceniralla (Pa ) School
Diet 4

.Champaign Co., Ohio.. 5

.Chazy.N. Y

.Cheatham Co.,Tenn...

.Chicago (111.) Sanitary
Dl8D

.Chippewa Co., Mich...

.Clermont Co , Ohio 5

.Collin wood, Ohio 5

.ColUnwood. Ohio 5

.OookCo..Ill 3ifl

.Cordell, Okia 6

.Corry, Pa..; 4

.Dayton, Ohio 4

.Deer Park. N. Y 4

.Durant, Ind. ler 5

.EasthamptoD, Mass.... 4

.Easton, Pa 3>«

.Ensiey, Ala 5

. Fall River. Mass 3^

.Flint, Mleh 5

.Flint, Mloh 4

.Galveston, Texas 4

.Glenwood. Iowa 6

.Grand Rapids, Mloh... 4
Grant Co., lad 4
.Hamilton Co., Ohio 4
Hays Co , Texas 4
.Hoboken.N. J 4
.Hoboken, N. J 4
.Hood Co., Texas 4
.Hanilneton (West Va.)

Soh. DIst 4ifl

Ipswloh, Mans 4
Jackson Co., A1a. ..... 5
.Jfff-rson Co., Texas... 6
Johnson City, Tenn.... 5
Kansas City, Mo 4
.Kroschel, Minn 4
Lakewood.O. (5 is.) 5
Latonla. Ky 5
La Porte Co , Ind

. La Portia Co., Ind 6

.La Porte Co., Ind 6

.La Salle, 111 6
Lauderdale Co.. Miss .. 5
Lawrence, Mioh 5
Lawton. "kia
Lee and Whiteside Cos.
Drain. Dlst 5

.Lemonwfilr River Dr.
Di8t,Wl8

McHenry, Miss 6
Manohes'er, Ohio 5
Marion, Ohio 5
Marquette Co., Mloh... 4
Marshall Co., Minn 3
Ma^'Haobusetts (6 Is )... 3^
.Milton. Ore. (3 is.) 5
Mion^'apolls, Minn. (3
issues) 4

Minnt (N. Dak.) School
Dist 4

Modesto (Gal.) Irriga-
tion Dlst 6

Montgomery Co., N. Y. 4
Mooere, N. Y 4
M'irgan Co., Ind 4J3
Mt. Vernon, N. Y 5
Mt. Vernon, N. Y .. 5
New Brighton. Pa 4-4
Newton, Iowa 4*«

Maturity.

1919
1906-1915
isoij-igoe
1905-1929

1909

""1943""
190=.-1905

1934
1939
1933

tl9191934
1905-1924

1909
tl909-1924

1905-1914
1944

"'l924'*'
1918

1 1914-1924

1904-1909
1920

1905-1924
1919

1906-1918
1905-1914
1905-1914

11913-1933
tl908-1923
1905 1929
1905-1908

1924
1917-1920

1933
1923
1934

1905-1903

1913-1917
1907-1908
19141923

1924
tl91S-1943

1934
1924

11908 1943

tl914-1934
1915 1919
tl924-l934
11933-1943

""1924""

1914-1923

1965-1914

IS 05-1 913
1905-1913
1905-1912

1924
1909-1923

Amotmt. Price.

$25,000
10.000
14,000

400,000
25,897
65,0i.0
30,000
61,231
9,000

57,000
50,0 10

20,000
8,000

25,000
3,500

50,000
150,000
161,816
66,000

10290
100-44

TTiOO
If too
moo
111-46
100
102-283

100-126

100
100125
10040
100
102-85
100
101-71
99-73

20,000 100

22,000
700,01)0

7 000
22,000
6,530

39,000
10,000

102-678
106-275
100
100 272
100
101
10203

4,000
18,500 100-006
8,000 100

50,000 100

1,426,000
35,000
20,000
16,000
7,000
16.500
25,000
10,800
25,000
13,000

104,000
32,000
16,000
40.000

175.000
10,400
50,000
500,000

8,000
60.000
95,000

185,000
25,000

140,000 J

15,000
]

8,000

25,000
5,000

52,000
100.000
28,000

500,0"
2.500

62.638
18,000
14,600
19 299
15,019
8 000

90,000
15.000
30,000

100
105-84
107-34
105-266
102-60
100
100
100
102-87
100
100
103*60
100

ioO'419
100
100

irioo
106-04
100-186
106-658
103-61
100

^
100-675

100

102-08
102-75
100
121
100
103-429
100

101 '50

102-38
102-46
103-75
104-694
1020R6
103-40

1909-1915 104,000 100

1909-1924
1911-1916
1905 1909
1904-1914
1912-1913

ti914-i924

1934

1924

1913-19-iO
1905-1911
1904-1913

1910
1907

1907-1911
tl914-1924

15.800
3.500 JlOO-857
6,000 104'85

22,800
110,000
36.744

3,650,000
20,000

101-35
100-504
100

ICO

415,000 107-30

18,000 100

332,000 100
32.000 102
3,500 100

19,000 100-005
30,000 104-66
40.000 102-29
25,000 100
16,000 99 83

fag: tfame. Sate,
300..N6wYorkOlty (21 is.). 3»«
727.. New York City (2118.). S
3ftft..Oollla, Oa 6
244..01lTerOo.,N. Dak 6
36r)..OttawaCo., Ohio 6
300..Parher8burK. W. Va... 4
366..Plamvlew (Minn.) Soh.

Dist 4
896. .Portage and Snmmit

Counties, Ohio 5

896.. Portland, Ore 6

121.. Portsmouth, Ohio 8
855.. Portsmouth, Ohio 6
365..PoBeyCa..Ind 4ifl

727. . Pueblo. C'lo
355. .Putnam Co., Ohio 5
856. . Riverside (Cal,) School

Dlst 6
355. St Albans, Vt 4
246..8t. Croix Co., WIS
30l..St JoReph, Mioh 414
121. .San MdCeo Union High

Sch Dlst., Cul 5
597. .Slonx Falls, S. Dak.... 5
246. .Hprlngtlelrt, Ohio 4
246..Sli-»mbaugh (Mloh.)8oh.

Di8t 4%
597. .Stearns Co., Minn 3
356..Tensas Basin Levee

Dlst., La 6
246. .Toledo, O. (3 Issues)... 4
356..Toptka, Kan 4^
302..TrotwoodO. (3 18) 6
247..Trumbull Co. (O.) Road

Dlst. No. 1 6
302..UleD, Minn 4
122..UnionCo.,Ohio 5
597..Uciontown (Pa.) Soh.

Dlst 4
302..Upppr Sandusky. O 5
356. Van Baren (5o.,Iowa.. 4^3
597-.Walden, N. Y 4
247..Waitham, Massl 3^
366.. waltham, Mass. 3^
3 ^6..Warren, Ohio.
597..WaPhingion S'^
729..Washoe Co.. Neb 6
356-.WeehawkenTwp. Sch.

Dlst. N.J 4
597..Whiteoa8tle, La 5
247..Wllbe8 Co.,Ga 4
357..WllllamBport (Pa.) Soh. > ^
247. .Yakima Co.' (WaVh.Sch.

Dlst. No. 69) 6
302..YoDkers, N. Y 4
a02..Yonker8, N. Y. (2i8.).. 4
302..YoDker8, N. Y 4
357. .York, Pa 4
123..Young8town, O. (2 18). 5
123..Young8town, O. (718.). 5
302. .Yonngstown. Ohio 5
302. .Yonngstown, Ohio 5
302..Zanesvllle, Ohio 4

Maturity. Amount. Price,
1953 $10,000,000 100-23

1,100.81211100
15,000 103-666
ft.OOO 107-80

15,000 106-666
100,000 100

1934
1914

1906-1919
11914-1924

1918

1905-1914

1908-1915
1905-1907
1905-1924

1905-'i909

1905-1917
1924

11914-i924

1905-1914
1924

1921-1925

1905-1914
1909-1913

tl914-1924
1904-1908

1924
1906-1909

1905-1910
1905-1909

1911

1904-1918
1905-1914
1909-1911
1905-1903

1914

1929-1933

1932

1905'i912

11909-1914
1908
1905
1907

1918-1933
1905-1914
1905-1909
1905-1909
1906-1909

1909

6,000 100

14,000 105-33

67,396
102-06

[ 103-76
23,000 105-587
4.500 irioo

16,150 100
120,000 100
25,600 101'69

1,400 10307
7,000 101-50
96.000 100
26,000 100-48

23.000 105095
22,000 100
25,000 104-68

20,<^00 100
3,660 100

36,000 105
10,444 100
18,000 101-75
1,200 101-50

100,000 100-75
2,000 100
2,000 100

46,000 100
60.000 102-666
34.000 101-80
3,000 100

18,000 irioo
31,000 100-279
3,500 ITIOO

196,00011100
5,000 100

45.400 102
10,000 100
8,000 100

or oooP*'l*<'5tO35,000
^ 104.30

1.000 100
7,000 100-46

75,700 100-12
140.< 00 100-50
400,000 103-908
13,500 104-46
12,425 101-137
19,000 102 079
1,100 100-909
3,500 irioo

Total bond sales for January 1904 (128 mu-
nicipalities, covering 210 separate Issues).. §$24,131,601

• Average of dates of matm-lty. t Subject to call in and after the
earlier year and mature in the later year. 5 Not Including 85.991,933
of temporary loans reported and which do not belong in the list;

also does not include Canadian loans; nor does it include the $7,000,-
000 Philippine Islands bonds. U Taken by sinking fund as an in-
vestment, t And other considerations.

In addition to the above we have recorded during the

month of January the following sales by municipalities out-

side the United States.

Bonds of Amebioan Fossbsbionb.

Page, Name. Bate, Maturity. Amount.
246.. Philippine Islands 4 11914 1931 $7,000,000

Bonds Sold bt Canadian Munioipax.itib8.

353.. Alexandria, Ont 4ia 1905-1924 $5,000
299..Dundalk, Ont 4 12,000
244..Mornlngton, Ont 4 1,680
120..O8h»wa, Ont 4 11,358
356. .Vancouver, B.O 3^ 99,000
856..VaDConver, B. C 4 50,000
597..Weta8kiwin, N. W. T.. 5 1920 4,148

Price.
107*577

100-50
S6-34
98-29
97-73
87
97
98-84

Total $183,186

BEVISED 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 give the page

number of the issue of our paper in which the reason for the

failure to consummate the sale may be found.

Page. Name of Municipality. Amount.
354..mimar School Dlst . Oal. (December list) $1,500
354. .Latonla, Kv. (December list) 24,000
354. .Newport (Ky.) School Dlst. (November list) 35,000

We have also learned of the following additional sales for

the month of December.

Additionai. Deoehbeb Bond Sales.

Page. Name. Rate. Maturity.
35J..Crafton. Pa 4
213..Delta, Co.,Oolo 5 11913-1923
243..Evan8ton, Wyo 5 11913-1933
3.'S4..Fort Ga nes, Ga 5
243.. Greenville, Ohio 5 1904-1906
243..Hagerman Sch. Dlst.

No. 6, N. Mex 5 119231933
248..Hawk1n8Vllle. Ga 5 tl908l932
299..LBWlsburg. Ohio 6 1904-1909
244. . Lennox, S. Dak 6
244. .LeSueurCenter (Minn.)

Soh. Dist. No. 91 6 1905-1910
244. . Louisville, Ga 8
244.. Montrose Co.. Colo 5 tl913-1923

Amount.
$50,000
36,500
15.000
10,000
1,200

Price.
100
100

io6"
100

3,000
40,000
1,800
10.000

100
100
100-888
100

4,500
20,000
26,000

100
100
100
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Pctae. Name. Bate, Maturity. Amount. Price.
244..Montrose Co. (Oolo.)

Soh. Dl8t. No. 1 5 tl913-1923 5,000 100
246. .Shawnee. Okla Sig 1934 125.000 101'672
246..Sainter, 8. 5 1924 8,000 100
346.. Sycamore, 111 4 1904-1923 20,000 102*60

Total additional sales for December $376,000

Tbeseadditional issues— (less Hilmar School District, Cal.,

and Latonia, Ky., loans mentioned above)—will make the

total sales (not including the temporary loans) for Decem-

ber 1903 $13,491,797.

The 1903 report of State Treasurer Bradford to the Massa-

chusetts State Legislature a short time ago reveals the bond

transactions of that commonwealth for the year. These ne-

gotiations are private and it is not until the annual report

appears that full details are obtainable. For this reason we
were able to publish only part of the sales at the time of their

occurrence. On page 595 last week we gave the facts in

detail, making necessary a readjustment of our totals for

several of the months. We reprint our monthly summaries

with the figures for 1903 altered to conform to these changes.

TOTAL MUNICIPAL BOND SALES BT MONTHS.
1903. 1908. 1901. 1900. 1899.

% % % % %

January 15,941,796 10,915,815 9,240,864 20,374,320 6,076,957

February 5.150.920 12.614,459 4,221,249 5,137.411 7,038,318

March 9.084,046 7,989.232 10,432,241 8,980,735 5.507,311

April 17.fl26,820 6,736,283 9,298,268 14,157,809 7,477,406

May .... 14,846,227 80.956,404 14,562,340 9,623,264 7,897,642

June 16,926,619 28.417.172 13,468,098 19,970,126 29,348,742

July 15,670,240 12,861,550 8,262,495 8,104,043 18,613,968

August 7,737,240 8,009,356 15,480,390 7,112,834 5,865,510

September 8.762,079 9,179,651 14,408,056 4,033,899 7,201,593

October 12,196,886 6,488,424 9,779,197 16,421,185 S',314,854

November 14,8l6,375 13,728,493 6,989,144 9,956,685 8,790,489

December 13,491,797 11,667,812 16,456,958 22,160,761 4,981,225

Grand total 152,281,050 148,483,584 131.549,300 145,733,062 118,113,005

Average per mo'th., 12,690,087 12.371,966 10,962,441 12,144,422 9,842,750

As will be seen from the above table, the sales during 1903

aggregated $152,281,050. These figures, it shoald be remem-
bered, do not include $95,667,471 of temporary loans, |3 989,-

361 Canadian loans, $6,000,000 Philippine loans, $1,281,000

Hawaiian loans or $8,500,000 "general fund bonds" of New
York City, all of which we exclude from our totals.

News Items.
Baltimore, "HCl.—Business Section Destroyed by Fire.—

One of the worst conflagrations in the history of this country
—secoDd only in fact to the great Chicago flre in 1871—
visited the citv' of Baltimore shortly before noon on Sunday,
February 7, and, fanned by high winds, raged for more than
forty hours before brought undercontrol. Before the fire could
be checked the local department had to be augmented by
numerous fire companies, as well as police, sent from a num-
ber of outside cities and towns, including New York City,
Philadelphia and Washington. The territory devastated
covered about eighty city blocks, and 3,500 buildings in the
very heart cf the business section were destroyed, tbese in-
cluding banks and brokerage offices, the Chamber of Com
merce and the Stock Exchange, the modern Equitable and
the new Continental Trust buildings, as well as many other
new and " fireproof " structures. Tne money loss is estimated
to be in the neighborhood of $100,000,000, and the insur-
ance at about 75 per cent of the loss. In order to obtain
a more complete control of aifairs, the Governer declared the
8th a legal holiday, and the Legislature, on the evening of
that day, paesed a bill authorizing the Governor to declare
ten or more euccessive hgal holidays, so that property-own-
ers and other lostrsbythe fire might be able to put their
affairs in as good shape as possible. In accordance with this
authoiity, the Governor designated February 8 to 15, inclu
sive, as legal holidays.
A gratifying feature of the fire was the entire absence of

any loas of life, althongh numerous instances of burns and
minor hurts are recorded, while one volunteer fireman from
York, Pa., was badly icjared by falling walls-
Idaho.

—

Suit Against Bond Issues Dismissed.—We are ad-
vised that the Srate Supreme Court has denied the applica-
tion for a writ restraining the State officers from issaiog or
registering certain bonds under Acts passed by thd State
Legislature in 1903. The bonds in question were tbose
authorizad for tbe Idaho Industrial Reform School, for the
Weiser bridge fund, for the St. Louis and the Lewis and
Clark expositions, for the Long Valley and Roosevelt State
wagon road fund, for the Supreme Court decisions fund, for
sugar bounty fund, and for the bond deficiency fund. It

was claimed that the Acts anthoriziag these bonds violated
the Constitution in various ways,
Massachusetts.—Saw. 7108 Banks Investments.—J. H.. Bea-

ton Jr. has petitioned the Legislature to authorize savings
banks to invest in bonds and notes of the Naugatock RR., a
road leased for 99 years from 1887 to the New York New
Haven & Hartford Riilroad. Under lease, bond interest and
10;^ dividends are guaranteed.
Mew lork Si&te.—Savings Banks Investments. —A bill was

introduced in the Houee on February 8 by Mr. Agnew, au-

thorizing savings banks to invest in the general mortgage
gold 4| bonds of the Chicago Rock Island & Pacifio Railway
Co. due July 3, 1988, as well as in the first mortgage bonds,
as now authorized.

_

Bond Calls and Redemptions.
Chicago, 111.

—

Assessment Bond Call.—City Comptroller L.
E. McGann called for payment, February 10, numerous spec-
ial assessment bonds aggregating $567,500. The bonds to be
paid were selected by lot.

Danpbin County (P. 0. Harrisbarg), Pa.—BoTid« Pur-
chased.—The Commonwealth Trust Co., as trustee, on Jan.
20 purchased for tbe sinking fund $18,000 Z% bonds ol Jan. 1,

1901, and $1,000 Z% bonds of Dec. 1, 1902, at par and interest.
These are the only bonds tendered to them in response to
their advertisement offering to purchase a limited amount of
these bonds-
Kansas City, Mo.

—

Bonds Purchased.—A. E. Gallagher,
City Comptroller, recently purchased with money on hand
in the sinking fund $20,000 i}^% water bonds maturing July
1, 1915.

New Orleans, La.

—

Premium Bonds Drawn,—The following
premium bonds of the city of New Orleans were drawn by
lot on Feb. 1, 1904 (for payment July 15, 1904), this being
the one hundred and thirteenth allotment : Series 23, 139,
168, 346, 466, 626, 752, 821, 911, 1025, 1082, 1702, 2052, 2059,
2160, 2405, 2427, 2701, 2710, 2757, 2797, 2884, 34P9, 3741, 3879,
4389, 4669, 4772, 4798, 5143, 5240, 5254, 5631, 5719, 5736, 6045,
6244, 6881, 7032, 7782, 7965, 8108, 8221. 8431, 8465, 8606, 8995,
9868, 9857, 9976. Series Nos. 6784 to 10,000 were never
issued.

Schuyler County, Mo.—Bond Call.— J. W. Payton, Coun-
ty Clerk, calls for payment March 1 at the Merohants-La-
clede National Bank ot St. Louis the following bonds :

County bonds dated Sept. 1, 18P2, subject to call Sept. 1, 1902-No8. 57 to 60
inclusive, of tl.OJO each; Nos. 142 to IS*. ir>clu!-ive, ol $fcOu each.
Liberty Township bonds—Nos. 17 to i9, inclusive, ol $tO0 each.

Shawnee County (P. 0. Toptka), Kan.— Warrants Re-
deemed.—The Topeka "Capital" states that the Board of
County Commissioners on Jan. 29 canceled $91,422 34 worth
of Shawnee County bonds and scrip, together wi;h the in-

terest which has accrued. Of this amount §18,300 16 was
bridge scrip, the last of the debt owed by tbe county for
the Kansas River bridges built under the Special Act of Legis-
lature.

Texas.

—

Warrant Call.—The State Treasurer on Jan. 19
called for payment registered warrants up to and including
No. 6797. The amount of call is about $78,934.

Call was also made January 23 for warrants up to and in-

cluding No. 7162. Amount of call, $35,84 1.

Oa February 4 call was made for $70,832 additional regis-
tered warants up to and including No. 7716.

Bond Proposals and Negotiations this

week have been as follows :

Akron (Ohio) School District.-Bond Q^eringr.—Proposals
will be received until 10 a. m, March 8, by the Committee on
Finance, for $40,000 i% coupon school bonds. Danomination,
$1,000. Dtite, March 8, 1904. Interest, semi-annual. Matu-
rity, $5,000 due in one year, in two years, in three years and
also in four years ; $10,000 due in five years and also in
twelve v-ears.

The above bonds were awarded on January 25 to Albert
Kleybolte & Co., Cincinnati, but that firm subsequently de-
clined to take the bonds, their attorney. Judge Peck, claim-
ing that the Act under which they were to be issued is un-
constitutional.
Alexandria, La.

—

Bonds Not Yet Sold.—No sale has yet
been made of the $28,000 5$ street-paving bonds offered but
not sold last October. We are advised that these bonds will
probably be re-offered in the near future. See V. 77 p, 787,
for description of bonds.
Ansouia, Vonn.—Bond Sale.—The $75,000 3^i gold build-

ing bonds offered several times last fall without success
were disposed of on February 1 by the Savings Bank of
Ansonia. See V. 77, p. 2350, for description of bonds.
Asbland, Yiis.—Bond Isme.—The City Council at a recent

meeting ordered issued to the Barber Asphalt Co. G% special-

improvement bonds maturing April 1, 1908, for the asphalt
pavement on Second Street.
Athens, Gra.—Bond Sale.~We are advised that all but

about; $8,000 of the $50,000 4^ gold city-hall bonds offered
but not sold last April have been disposed of at par to local
parties. This is $23,000 in addition to the $20,000 reported
in the Chronicle Aug. 15, 1903, as having been sold. Secur-
ities are dated June 1, 1903, and will mature in toirty years.

Attalla, Ala.—Bonds Voted.—This city on January 30, by
a vote of 100 to 8, authorized the issuance of $30,000 refund-
ing bonds. According to the Montgomery "Advertiser,"
this city during the boom days of 1887 issued $50 000 bonds
and built an electric-light plant and water works system.
The plant bankrupted the town and the city defaulted In in-

terest. Judgment was secured against the city for baok in-

terest and cost to the amount of $40,000. The light plant
has not been operated in five years, and over $10,000 has been
spent recently on the water plant. Bondholders have agreed
to take $20,000 tor the debt; hence the election referred to
above.
Beaver Falls, Pa.-Bonds Not Sold.—The $65,000 4% sewer

bonds offered on Jan. 12 were not sold.
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Berwlrk, Colombia Conntj, Pa.—Bond Offering.—EAwHrd
Schenke, Cbairman Finauce Coiumittee, is cfferiDg for ealti

160,000 4f bords niaturiOM $20,000 July 1, 1914, |80,000 Jnly

1,19:4, and |20,000 Jnly 1,1984. lutenet, Jannary 1 and

Jaly 1.

llie official notice of this bond offering will be found among
the adi'ertisevieniis elxe^chere in this Dipartment

IMoe K0pt(l8, HL&n.—Bond O/femip.— Proposals vrill be re-

ceived nutil 8 P. M., Fcbrnary 23, by Gay J. Loomis. City
Clerk, for $15,000 6% U'-2oyear (optional) lunding and river

improvtiuent bonde. Denomination, |50U. Interest, semi-
annniil.

BuDillpg (Jreeu, Ohio. -Bond O/friwgr.—Proposals will be
received unul 12 m , February 29, by Alex. Williamson, City
Clerk, for |6,600 A% coupon refnudintt bonds. Ddnomina-
tion, 1500, except one bond for $600. Dite, Match 1, 1904.

Interest seml-anDUHlly at cffije ot City Treaaurer. Maturity,
$600 each six months from March 1, 1918, to Sept. 1, 1923, in-

clusive, and $ttuu March 1, 19;!4. Accrued internet to be paid
by purchiser. Certltifd check for $1U0 required with bids.

Buffalo, N. S.—Boiid /s*«ss.—The following bond Issues
have been authorized :

13.092 27 3» bonds. Department of Pu'^Ilc Works. Dale, Feb 1. 1P04. Matnr
iiT. Keu. 1, IH< 5. Bonds to be taken by the Park Bund Redemption
Ku'ui HE! an inve-tnieDi.

2,618 8» 3« iiona. Date. t>S. 1. \Wi. Maiurlty, .July 1, 1901. Bond to be
laiieM bytbeErle ttaiiroud urade Crossing SlukiUK Fand as an in
restment.

Bnrnn^r ludepeodent Sciiool District, Harris Coonty,
Tt\aL%.~ bonas hegisierd,—The State Comptroller on Feb-
ruary 4 auihorized $8,000 At 5 40 year (opiioual) bonds of this

district dated FeD. 15, 1914.

Calera, Ala.—BoTwi I»aue.—Seven thousand dollars bonds
have been dispcs-d of to aid in building a new court house.
It is stated tnat |2 000 of this amouDt was issued in piv
ment of the lot and that the remaining $5,000 has been sold
at par to J. W. Dimmick of Montgomery.
talexico Schuul District, Sun Diego County, Cal.—Bond

SaU.-Oa Febrnaiy 3, $3,000 %% 6-10-jear (aerial) school-
buildiDfi bonds were awarded to the San Dipgo Saviuga Bttnk
at 103-333 Denomination, $600. Date, D^c. 9, 19l)3. In
terest, annual.
Canton, Ohio

—

Bond Offering.—Proposals will be received
until 12 M , March 7, by A. Ashbrook, City Auditor, for $25,-

000 market-house and auditorium bonds af not exceeding 4
per cent interest. Denomination, $1,000. Dite, March 1,

1904. Interest, semi annual. Maturity, March 1, 1920. Each
bid must be accompanied by a certified check on some bank
of Canton in the sum of |600. The purchaser will be re-
quired to supply blank bonds,
Canyon illy (Tex ) Independent School District.—-Bond

Offering.—B. Frank Bute, Treasurer, is offering for sale at
par, plus one-half of the accrued interest, $9,000 b% bonds.
Securities are part of an issue of $12,000 bonds, of which
$3,000 were sold last fall. Denomination, $1,000. Date,
Sept. 1. 1903 Interest annually on March 1 at Canyon
City. Maturity, 40 years, subject to call $3,000 in 10 years
and $6,000 in 20 years.

Cape Girardeau, Mo.—Bond Sale.—The $89,000 i^i re-
funding school bonds, offered but not sold on December 7,
have been awarded to Louis B. Houck, at 101. These bonds
were described in V. 77, p. 2171.
Cedar Blaff)^, Neb. —Bond O^irinfir.—Proposals will be re-

ceived until March 3 by L. J. Schere, Village Treasurer, for
$6,500 h% water bonds. Denomination, $500. Date, Jan. 1.

1904. Interest, annually at the office ot the Villasre Treas-
urer or in New York City if desired by purchaser. Maturity,
Jan. 1, 1924, subject to call after Jan. 1, 1909, The above
issue will represent the only indebtednedS of the village.
Assessed valu-ition, $34,060.

C(rlina, OhfO.

—

Bond O^ertngr.—Proposals will be received
until 12 M., March 2, by F. H. Kreusch, Village Clerli, for
the following b jnds

:

t9,?57 5* 1-10-year fser'al) Market Street assessment bonis.
13,450 61 1 10 \ear (stnal) Market Street assessment bonds.
2,600 5^ 1-10 year uerial) Livingston Street assessment bonds.

Bonds are dated Feb. 10, 1904, and thn iute'-est will be pay-
able annually. Accrued interest to be paid by purchaser.
Each bid must be accompanied by a certifi-d check for A%
of th bonds bid for, payable to the Village Treasurer.
Chester, Pa.— ft nd 3ale.—0a February 8 four biris rang-

ing from par to 100 40 (the average price being 100'003) were
received for the $30,000 $4i^i coupon improvemeataEseesment
bonds described in V. 78, p. 594
Chester C< unty (S. C.) School District No. 1 of Court

House ToTiLshlp.—iiond Oi/ertng.— Proposals will be re-
ceived until 12 M , February 15, by Ashoel Q. Brice Chair
man (P. O. Chester), for $10,(00 b% coupon schoal-hou?e
bonds. Denomination to suit purchaser. Date, Jao. 1, 1904
Interest semi annually at the office of the Cuunty Trea&urer
or in New York exchange. Maturity, 20 years, subj;-'Ct to
call after 10 years. CertifieJ deck for $100 required with
bids. Assepsed valuation, $1,619,908. These bunds were
offered as i}4 per cents on January 28, but were not sold.

Chlc<>pee, SILass.—Temporary Loan.—This city has nego-
tiated a short-time loan of $7,0u0 with the Chlcopee Savings
Bank at 4X^ interest. Loan will mature Nov. 10, 1904.
Clncinuutl, Ohio.—Bo«d8 Authorized,—The City Council

on February 2 passed an ordinance providing for the issu-
ance of $50 000 hospital bonds.
Bond Q^eringf.— Proposals will be received until 12 M

,

March 10, by W. T. Perkins, City Auditor, for $175,000 d}4%

coupon street-Improvement bonds (city's proportion), dated
Nov, 1, 1903. Denomination, $500. Interest semi-annually
at the American Exohange National Bank, New York City.
Maturity, Nov. 1, 1923. Accrued interest to be paid by pur-
chaser. Each bid must be accompanied by a certified check
for 5% of the gross amount of bonds, payable to the City Aud-
itor.

Cottonwood County ( P. 0. Windom), M inn.—Bond Sale.—
On February 2 the $50,000 i% 20-vear bonds described In V,
78, p. 248, were award el to the First National Bank of St.

Paul at 4^ premium and a bonus of $125. The other bids
received were as follows :

N. W. Harris * Co.. Chtcairo (for 4g), 150.100.
Kane & Co . MlnneapullH (for 4h), par less 147& commisalon.
Kariton. Lencu A <'o.. ihioaKO (for *»). par less 1976,
Capitol Bunk of WashlnRton (lor 4s), $t0,7bb.

~
n. M. Stoddard A Co. (for 4^8).
.Tohu Nuveen A <'o. Cincaio (tor V-4s).
8. A. Keaii, CbicsRo (lor4HB).
DayM'U, Oniu.

—

Bond Bids,—Following are the bids re-
ceived January 30 for the $25,000 A% bridge bonds awarded,
as stated last week, to Trowbridge & Niver Co. of Chicago
at 102 87

:

W. J. Hayes A Sons. Cleve.. .|25.4S& 00
R. L. Day A Co., Boston 26,4<7 26
Union Sav. Bk. A Tr. Co 26,37£j (10

Fuller. Parsons A Snyder,
Cleveland 25,375 00

Atlas Nat. Bank. Cincinnati. . 25.276 00
N W. Karris * Co ChicaRo.. 2t,z6»00
Well, Roth A Co.. Cincinnati. 86,a0 00

Trowbrldtre A Niver r;o.,Chlc.$2fi.717 60
Teutonla National Bank ^6,687 50
<«asoni.'oon & Mayer. I'ln.... 25.rtf)9 00
Jackson A Curtis. Boston ... i< 6.64 1 75
'Cuison, h*rior A Co., (.Cleve-
land and Boston . 25,60750

Farson. Leach H Co..Chicago. 25.587 60
Dayton Sav. Bank A Tr. Co.. 25,510 60

Del .Waie, Ohio.— Bonda Authorized.—The City Council on
JaiiUary 18 passed an ordinance providirg for the issuance of
15,000 5$ free-public- library-site bonds. D. nomination, *1,000.
Date, not later than March 1, 1904. Interest, semi annual.
Mirurity, April 1, 1909, subject to call April 1, 1905

Dela^tare (Ohio) School District.-Bends Foied.—The
election held Jariuary 25 resulted in a vote of 586 to 79 in
favor of the issuance of $40,000 school house bonds. We are
advised that the vote was light, owing to the inclement
weather which prevailed.
De Witt County, Texag.—Bonds Registered.—The State

Comptroller on Febraary 2 regiatei el |l,999 d}^% 5-40-year
(optional) bridge repair bonds', dated Feb. 1, 1904.

Essex County, MaBi.-Temp )rary Loan.—The County
CommissioDers t^ave negotiatea a temporary loan of $200,000
with the Salem Safe Deposit & Trust Co., at i%. Loan is

dated Jan. 2h, 1904, and will mature Nov, 10, 1904.

Gruud Forks Coanty (F. 0. (j^raad Forks), N. Dik.—Bond
Q^ertng.—Proposals will be received until 10 A. M , April 4,

by Wm. Ackerman, County Auditor, for $33,500 drainage
bonds. Authority, Chapter 21 of the Revised Codes of 1899
as amended by Chapter 39, Laws of 1901. Denomination
optional with purchaser. Dj,te, May 2, 1904. Interest, rate
t:) be named in bids but must not exceed 7;!—same to be paid
annually on May 2 at the office of the County Treasurer.
Maturity, May 2, 1911, subject to call not exceeding one-
fourth of the total amount on any interest date on or after
May 2, 1907, Purchaser will be required to pay accrued in-

terest and also to furnish blank bonds free of charge. Cer-
tified check for $1,000 on a national bank in Norta Dakota,
drawn without conditions In favor of the Ciunty Treasurer,
required with bids. Bidders must satisfy themselves as to
the legality of the bonds before bidding. The county has no
debts at present. Assessed valuation 1903, $10 744.827.

(i^reenfield, Ohio.—Bond Sale.—On February 8 the $12,000
i%% bonds described in V. 78, p. 299, were awarded to the
Highland County Bank of Greenfield a*; 100-125.

Wreenville, N. C.—Bond O^eriwgr.—Proposals will be re-

ceived until 10 A M., March 1, by J. L. Wooten, Chairman,
for the $65,000 5% 30-year improvement bonds offered but not
sold last August, Certlfiad check for 1% of the face value of
the bonds bid tor required.

flood Couuty, Texas.—Bond Sale.—This county has sold
an issue of $8,u0J A% 5 4i-year (optional) bridge bonds to the
Hood Coucity ScJhool Fund at par. Sacurities are in deoom-
ination of $500, and the intere&t will be payable annually on
April 10, They are dated about Nov. 15, 1903.

imperial Schiol District, San DIfgo Cuunty, Cal.—Bond
Sale. -On February 3, $6,(00 6% 5-lu-year (serial) school-
building bonds were awarded to Mary JB Smith at 1U3. De-
nomination, $1,000. Date, Jan. 6, 1904. Interest, annual.
Jauiata, Pa.

—

Bond Election.—At the general election

Febrnary 16 the qacition of issuing $14,000 water-improve-
ment bocds will coaie up,

Keetvatin, Out —Debenture Offering.—Proposals will be
received UQtil February 20 by T J. Cheriy, Township Clerk,

for $2,500 i% debentures, maturing part yearly for ten years
and $4,500 4^ debentures maturing part yearly for twenty
years.

Kentnci J.—Capitol Building Appropriation.— The Senate,
by a unanimcns vcte on January J:fc, passed the bill appro-
priating $1,000,000 for the erection of a new capitol building.

This bill passed the Hopse on January 20.

Lakewoud, Ohio.

—

Bond Offering.—Proposals will be re-

ceived uiitil 12 M., March 7, by Henry J Sensel, Village Clerk

,

for $13,342 10 b% storm-water-aewer bonds. Interest, semi-
annually. Maturity yearly on October 1, $1,000 from 19J5 to

1908, inclunve; $1,500 from 19u9 to 1913, inclusive, and
$1,842 10 in 1914. Certified check for 10% on some bank in

Likewood or in Cleveland, payable to the Village Treasurer,

required with bids. Accrued interest to be paid by pur-

chaser.
Lincoln, Neb.—Bond Offering.— Proposals will be received

UQtil 4 p. M., February 28, by Beman C. Fox, City Treasurer,
) for $80,000 refunding bonds at not exceeding 4>^< interest.
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Date, Marcli 1, 1904. Interest semi-annually at the Nebraska
fiscal agency in New York City. Maturity, |8,000 yearly on
March 1 after the tenth year; all bonds, however, are 8abje3t
to call after ten years. Certified check on a Lincoln bank
for 2% of bonds bid for required.

Longr Beach, Cal.—Bid for Bonds.—The Mayor has re-

ceived an offer of 101 and interest for the |100,00'3 5i 1-40-

year (serial) wharf bonds, offered but not sold on Dao. 17.

The offer was made by Secretary Meliok of the State Board
of Examiners. See V. 77, p. 2297 for desoripti m of bonds.
Los Angeles, €&}.—Purchase of Water Plant Considered.—

The City Council is considering the purchase of the plant of

the West Side Watei: Co. for $337,500 -the amount agreed
npon between the water company and the Water Commis-
sioners of the city. If the plant is to be purchased it will be
necessary to submit the question of issuing 3^^ bonds to
cover the cost to a vote of the people. If the plan carries
the water company agrees to find a purchaser for the bonds.
Mabank (Tex.) School Distriet—Bonds Registered.—On

February 3 the State Comptroller registered an issue of

$8,000 ii 4n-year school-house bonds dated Jan. 1, 1904.

Macon, Ga.—Several Offers Made for Bonds.—We are ad-
vised that several offers have already been made for the $40,-

000 sewer and $20,00u town-hall bonds which we stated last

week had been validated by the Superior Court as required
by an Act of the Legislature of 18^7. Hon. Bridges Smith,
Mayor, states that these offers have been made by brokers in

Georgia and South Carolina, and that such being the case he
did not know at this time whether or not the bonds would be
offered to buyers outside of that section.

Marion, Ohio.-Bond Sale.—Oa January 80 the $22,800 5%
street-improvement bonds described in V, 78, p. 119, were
awarded to the New First National Bank of Columbus at
101'36, Following are the bids :

New l8t Nat. B'k. Columbug.f23,107 80
Provident B'k & Tr. Co.. Gin. 23.116 92
Ijamprectit Bri>8.Co..Cleve.. 23.092 63
City Savings Banli & Tr. Co.,
Alliance ^ 23,088 00

Denlson, Prior & Co., Cleve-
land and Boston 23,087 50

WeU, Roth & Co., Cincinnati. 23,' 84 00
Union Sav. B'k & Tr. Co., Cin. 23,06<3 60

Security Savings Bank & Tr.
Co., Toledo 123,068 00

R. Kleybolte & Co.. Clncln.. . U3,028 no
(feaer, Holzman 4 Co., Cln . . . 23,026 ?5
Hayden, Miller & Co., Cleve. 22,«71 00
8e»8onKO<id <s Mayer. Cln.... 22,950 50
S. A. Kean, Chicago 22,000 00
P. 8. BrlKgg & Co.. Cincinnati. 22,Hh5 50
Davton Savings B'k & Tr. Co. 22,823 00

Miltoo, Ore.-Bond So'c—On January 25 this city sold
the following bonds at par :

$10,000 6« refunding water and light bonds to the Rochester Loan & Banking
Co.

5,000 S>i refunding wafer bonds to Ella Lessor.
2,000 6» bonds for extension and improvement of water system to Ella

Lessor.
2,000 5» bonds for extension and improvement of water system to A. M.

Elam.
1,000 b% bonds for extension and improvement of water system to S. A,

Miller.

The above bonds were authorized at election held May 9,

1803. They will mature Feb. 1, 1924, subject to call after 10
years. The $7,000 bonds voted at the same election for the
extension and improvement of the electric-light system have
not yet been sold.

Minneapolis, Minn.

—

Bond Bids.—We give below a full

list of the bids received January 28 for the $165,000 i% bridge,
the $76,000 4% permanentptreet-improvement and the $175,-
000 i% permanent improvement-revolving-fund bonds de-
scribed in V. 78, p. 119 :

N. W. Harris & Co.,Chicago.*447,410 00
Domlnlck 4 Domlnick, N. Y. 447,X66 85
Farson, Leach & O0..C hlc. . . 4« 6,2 12 00
Estabroo* 4 Co., Boston 445,48176
Kountze Bros., New York... 446,4al 9l
N. W. Halsey & Co., Cnic... 444,:^''V! 00
Blake Bros.*. Co., Boston... 444.340 50
B. L. Day 4 Co., Bost»n 44H,29>< 00
Jackson & Curtis, Boston... 443,137 00

B. H. EoIHns & Sons. Chic. $443,100 61
Denlson, Prior & Co., Cleve-
land & Boston 442,216 60

Harvey Fisk & Sons, N. Y.. . 140,605 60
Natiotial German-American
Bank St. Paul. 435,260 30

W. J. Hayes & Sons. Cleve-
land (lor $75,000) 79,896 00

As stated last week, the bonds were awarded to N. W.
Harris & Co. of Chicago.
Mount Uoion, P&.—Bond Election.—At the spring election

(February 16) the question of issuing $12,000 4% bonds will
be submitted to a vote of the people.
New Brnnswicli, N. J.—Bond Sale.—The Sinking Fund

Commissioners will on March 1 take at par an Issue of $48,-

000 83^« refunding water bonds. Dduomination, $1,000.
Date, March 1, 1904. Interest, semi-annual. Maturity, March
1, 1929.

New York City.—Bored Issues.-The following issues of
corporate stock of New York City were taken by the sinking
fund as investments during the month of January :

Purvote. ZInterest Ra
School Building Fund 3
Water Fund Richmond 3
Depaitment of Health Building Fund 8
Improvement of pnrks, parRways and drives 8
Department of Street (leaning New stock plant. . 3
American Mus um of Natural History—New heat-
ing and iiKbt plant 8

Constiuctlon ot sewers. Borough of Brooklyn 3
Additional Water Fund 3
Improvement of Aqu rium Building. Battery 3
Bridge over barlem River between 207th Street,
Manba tan. and iStth Street. Bronx 3

Court Hiiuse. Gates Ave..nearMarcy Ave., Brooklyn 3
Street Cleaning new plant— Queens 3
Be-pavii e wiih asphalt SBth Street, Central Park to
Riverside Drive S

Botanical Garden, Bronx Park 8
New Ricbtnoud County Jail 3
Commission of enginee s to exahaine water supply 3
Con struct! (Ill and equipment of public comfort sta-
tions—BroikJyn 3

Consiruciion Bor ugh Ha 1—Queens 3
Construction ^nd Improvement toilet facilities and
rebuilding Bank Book Brioge. Central fark 3

Enlargement of sue of Montague Street Branch of
Brooklyn Public Library 8

Assessment bonds, Street Improvement Fund June
16,1886 3

aturiti
1953
19.3
lObH
11'63

1953

, Amount.
$10,(00
16.1 00
lO.OJO
30,0'
20,000

1953
IKB.S
1953
1953

10,000
1.000

675.0110
5,C0J

J953
1953
1963

25,000
6.01

10,000

195.?

a'-53
1953
1963

10,000
6,000
5,000
1,812

IPSS
ItSj

2^,000
3.000

1963

1963

1953

5,000

80,000

300,000

Total $1,100,8 8

In addition to the above bonds, the following "revenue
bonds" (temporary securities) were issued :

BEVEKUB BOKD8, 1901.
Interest Rate.

Revenue bonds ,....
Revenue bonds ,

Revenue bonds 3 15-16
Revenue bonds 4
Revenue bonds Hi

Amount.
$100,000
2,003,000
500,000

1.' 81,600
702,600

Total $4,987,200

KEVENTJB BONDS—SPECIAL.
Interest Rate. Amount.

Special revenue bonds 3% $177,233
Special revenue bonds 4 166,500

Total $842,733

Nassaa Coanty (P. 0. Mineola), m.Y.—Bond Offering.—

A

resolution has passed the Board of Supervisors directing the
County Treasurer to receive bids until 12 M., February 29,
for $105,000 4<« funding bonds. Denomination, $1,000. Date,
March 1, 1904, Interest semi-annually at the office of the
County Treasurer. Maturity, $25,000 yearly on March 1

from 1907 to 1909, inclusive, and $30,000 on March 1, 1910.

Newport, R. I.

—

Temporary Loan.—The City Council has
accepted an offer made by Bond & Goodwin of Boston to
take $400,000 certificates of indebtedness to mature Sept. 5,

1904- $180,000 at once at i'S% and the remainder in monthly
instalments at 4 '45^.

Newton, Iowa.—iSond S'aZe.—This city on January 11 sold
to Geo. M. Bechtel & Co. of Davenport an issue of $15,000
4J^'j water-main-extension bonds for $14,900. Denomination,
$1,000. Date, Feb. 1, 1904. Interest, semi-annual. Matur-
ity, Feb. 1, 1924, subject to call after Feb. 1, 1914.

OtSfgo (Town), N. Y.—Bond Offering.— E.a.Tvey Murdock,
Railroad Commissioner (P. O. Cooperstown), is offering for
sale February 17 $7,500 refunding railroad-aid bonds. Bonded
debt, $104,300. Assessed valuation, $2,500,000.

Paterson, N. J.

—

Bond Offering.—Proposals will be re-

ceived until 2 p. M., Feb. 15, by George H. Drew, Chairman
Committee on Finance of the Board of Aldermen, at the

office of the City Treasurer, for $55,000 4% coupon renewal
bonds. Denomination, $1,000. Date, Dec. 1, 1903. Interest,

semi-annual. Maturity, Dae. 1, 1923. Certified State or

national bank check for 5% of the amount bid, payable to the

City Treasurer, required.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Fa«vtncbet, B. I.—Bond O^eringf.— Proposals will be re-

ceived until 5 p, M , February 17, by J. Ellis White, City
Treasurer, for $120,000 A% gold coupon school bonds. De-
nominatioo, $1,000. D ite, March 1, 1904. Interest, semi-
annually at the National Bank of Redemption, Boston. Ma-
turity, March 1, 1929.

Feilcan Kapids, Minn.—Bond Sale.—Oa February 1 the
$5,000 5% 15-20-year (optional) coupon electric-light- plant
bonds described in V. 78, p. 855, were awarded to C. C. Gow-
ran & Co. of Grand Forks at 101 "20 and,interest. Following
are the bids

:

C. C. (iowran & Co., G'nd F'ks.$5,06O 00 I Minn. L'n & Tr. Co.. Minn'lis. $5,101 00
U. M. Stoddard & Co 6.110 00 | Duke M. Farson & Co.. Chic... 8.065 00

Perth Amboy, N. 3.—Bond Sale.—Oa February 1 the $10,"

OnO 43^% fire-department bonds were awarded to the First
National Bank at 101*125. Denomination, $1,000. Date,
Jan. 1, 1904. Interest, semi-annual. Maturity, Jan. 1, 1914.

Piqaa, Olilo.

—

Bond O^ermg.—Proposals will be received
until 12 M., February 25, by Bert A. Reed, City Auditor, for
$35,000 4%% coupon fire-station bonds. Denomination, $500.
Date, March 1, 1904. Interest semi-annually at the Import-
ers' & Traders' National Bank, New York City. Maturity,
March 1, 1924. Certified check on a national bank for 5% of

the amount of bonds bid for, payable to the City Treasurer,
required with bids.
Bonds Authorized.—The City Council on Jan. 18 passed

an ordinance authorizing the issuance of $25,000 43^;? re-

funding Donds. Denomination, $500. Date, March 1, 1904.
Interest, semi-annually at the Importers' & Traders' Na-
tional Bank, New York City. Maturity, March 1, 1924.

Port Chester, N. Y.—Bond Offering.—Proposala will be re-
ceived until 8 p. M,, February 15, by the Board of Trustees,
care of C. D, Camp, Village Clerk, for $1,800 4« Monument
Park improvtm-nt bonds. Danominations, $300 and $500.
Dite, Ftib. 15, 1904 Interest, semi-aunual. Maturity, $800,
Feb. 15, 1905, and !|50O yearly on February 15 from 1906 to
19ii8, inclusive. Certified check for 0% of bid required.
Portland, Ore.—Bond Ojfcriwflr.—Proposals will be re-

ceived until 2 P. M., March 8, by Thomas C. Devlin, City
Auditor, for the following bonds :

$400,000 i% gold bridge bonds of $1,000 each.
50,000 i% gold ferry bonds of $6U0 each.

Bonds are dated Jan. 1, 1904. Interest semi annually at
the office of the Ci ty Treasurer. Maturity, Jan. 1, 1984. All
bids must be unco nditional and must be accompanied by a
certified check for 5% of the face value of the bonds bid for,

pavable to the Mayor of the city of Portland.
Pneblu, Colo.—Description of Bonds. —We are advised

that the |120,000 5% viaduct bonds, which we stated in V. 78,

p. 245, had been sold to Spitzer & Co., of Toledo, are In de-
nomination of $1,000, dated Dec. 1, 1908, Interest, semi-an-
Hual. Maturity, Ddc. 1,1918, subject to call after Dec. 1,

1918, The price paid by Spitzer & Co. was par and interest.

Ked Lion (Pa.) School District.—i*ond Election.—Oa
February 16 this district will vote on the question of issuing

$10,000 5% school bonds.



rt>H THE CHRONICLE. [Vol. Lxxviii.

Komne Vonn\j,T6nn.- Bond Election.—An election will

be held Febrnary 37 to vote on the question of iesnlng |150,-

000 road bonda.
Sabine County, Tex.— Bomf.<« Registered.—An ipsne oi

18,000 H r iO-year (opiioual) jail bouds, dated Nov. 9, 1903,

was regietered by the State ComrtroUer on Februnry 5

Saglaaw, a\fh.-B(nui Sale.-Th^ |16,000 A% State Street

sewer and the $1,700 4? Mackinaw Street sewer bonds, men-
tioned in V. 78, D. 131. have been so'd to the Second National
Bank and to L. B, Balbian re?pectively.

St. MarjB, Ohio.—Bond O/ej-tnp.— Proposals will be re

celved until 13 m., March 1. by F. F. Aschbacher. City
Auditor, for the $20,000 4^% electric-liuht and water bonds
voted at the election hehi Nov. 28, 1903. Denomination,
$5C0. Date, March 1. 1904. Interest semi-annually in St.

Marvs. Maturity, SSOOeach six months from Maroh 1, 1905,

to Sept. 1, 1924, inclusive. Certified check for lOjt cf bonds
bid for, payable to the City Treasurer, required.

Sangatntk, Mich.— Bond* Voted.—The election held Dec.
7 to vote on the is^nance of 18,500 5% water bonds resulted

in favor of the proposition. August Pfaff is Village Clerk.

Sealy S« hool District, Tex.—Bonda Registered.—Oa Feb-
ruary ti the State Comptroller registered an issue of $9,000 5%
5-40-year (optional) echool-houee bonds dated Jan. 1, 1904.

ftontbanipton, N. Y.—Bond Offering.— Propoeals will be

received uutil 7:30 P. M,, Febrnary 19 (not March 1, as we
originally stated,) by the Village Trustees, for the |35,000 i%

macadam road bonds authorized by a vote of 100 to 44 at the

election held Dec. 23, 1903. Denomination, $500. Date, April

1, 1904. Interest, January 1 and July at the Southampton
Bank. Miturity, $2,500 yearly on July 1 from 1905 to 1918,

inclueive. F. H. Corwith i.s Village Clerk.

The official notice of this bond offering loill be found among
the advertisements elsewhere in this Department.

Soatb Haven, Mich.—Bonda Voted.—This place on Jan. 20
voted to lef ue $50,000 bonds for a new park and also to in-

duce factories to locate in South Haven.
Spokane School District No. 81, Spokane CotiuTt, Wash

—hond Saie.- On February 1 $200,000 4^^ bonds neHcr^bed

in V. 78, p. 121, were awarded to N. W. Harris & Co., Chi-
cago, at 104 '588 and interest
N. W. narrls ft Co.. Chic . .»'00.07(1 On
K. H. UolUng* Sons. Cnic. 20S,lhO 00
N. VV. HuUey ft Co, Chic... 205,560 00
K. KleybolteftCcClDoln .. 20MSO0O

Following are the bids ;

Union Say. Bank ft Tr. Co..
Cinclnnai 1 $204,100 00

Siiokano ft Eastern Tr Co.. 204,(j00 00
Well. Koth A CcClncin.... e0i!,7H0OO
First Nat. Bank, ChloaKO.- . 201.800 00

StenbenTille, Ohio.—Bond 0#ertngi.—Proposals will be
received uutil 12 m., March 9, by Frank S. King, City
Auditor, for $50,000 4* water bonds. Authority. Section
2837, Revised Statutes ot Ohio. Denomination, *500. Date,
Mirch 1, 1904. Interest, semi annually at office of City
Treasurer. Maturity, $10,000 yearly on March 1 from 1911
to 1915, inclusive. Accrued interest to be paid oy nurchaser.
Certified check for 2% of bonda bid for payable to the City
Treasurer required.
Tama, lona.—Bond« Not to be Issued at Present.—We are

advised that no further action has been taken in the matter
of issuing the $5,(00 water bonds voted at the election held
last fall. It will probably be sixty days before any arrange-
ments will be made to float these nonds.

Toledo, Ohio.—Bond Offering Withdrawn—Sale to Sinking
J^wnd.— The City Council has parsed a resolution dliecting
the City Auditor to cease advertising for eale on February 17

the $33 197 72 H Cherry Street pavirg bonds descrited in V.
78, p. 301. These bonds had at first been offered to the Sink-
ing Fund Trustees, vcho refused them on account of a lack of

funds. Subeequently, however, cash accumulated in the
fund, and the Trustees are now ready to accept these bonds.
Bond iSale.-On February 3 the $26,176:^8 4« Bancroft

Street assessment bords described in V. 78, pp. 356 and 301,

were awarded to the Merchat'ts' National Bank of Toledo for

$11 premium and inrerest. Following are ihe bids :

Merchants' Nat. Bank of To I Seasoneood ft Mayer. Cincin .$26,218 85
ledo •126,187 281 Second Nat. Bank, Toledo.. .•i!0,176 28
• And interest.

hoftu OJ^ennflf.- Proposals will be received until 7:30 p. m.,

March 9, by K. G. Bacon, City Auditor, lor the lollowing
bnnHp

;

$8,003 89 4!{ Curtis Street Improvement bonds. DeroiEinations. one bond
I8'>3 9>' and nine bonds »f<0' e«ch. D^ie. N( v. 7, lv03. Interest
stmi-aniiualiy «t office of City Treasurer. Maturity, "not to exceed
tl.ti" M> in any one >ear beiweeu 19 't and 19UH, inclusive."

2,986 68 4^ Kleventh Street improvement bonds Denominatiuus. one bond
n2Hn f 8 and nine b' nos of $ i' o each. Dale. Nov ;, lt-(>4. Interest
semi iim ually at office oi City Treasurer. Maturity, "not exceeding
$«ou -n any one yt-ar beiweeu li'04 and ihOS."

I

NEW LOANS.

Village of Southampton, N.Y.

4 PER CENT BONDS.
Sealed proposals will be received by the Trustees

of the Village of Soutbampton. iit the Villaae Hall.
SontbamptoD, Suffolk (Vmnty. New York, up to 7:30
o'clock p.m., on FRIDAY THE 19TH DAY' OF
FEBRCARY, 1901. for i he purctiase of Thirty-five
thou.-and dollars ($35,000) 4 per cent Southampton
Vlllaee Bonds of the denomination of Five Hun-
dred Dollars (|5'i0) each, dated April 1st, 1904. The
principal and interest coupons are payable at the
Souttiamp'on B»nk, Southampton, JN. V. Interest
payable on the fir.st day ot July, 1904, and on trie

first day of January ar.d July In each year there-
after. Twenty-five hundred dollars (*2.50O) of said
bonds are payable on tbt» first day of July. i905, and
twenty-five hundred dollars ($2,.')0'i) thereof on the
first of July in eacn and everj year ttiereafter.
Proposals to be endorsed, "HroposHls for Bonds"

and addressed to the Trustees of the Village of
Southatupion.
The right is reserved to reject any and all bids.
Dated February Ist, 1904.

WILLIS D VAN BRUNT,
CHAS. R. FITZ.
HENRY H. POST,

Trustees.
Fraxk H Corwith, Clerk.
TiMOTHT M. Griffing, Attorney.

50,000
Sioux City Iowa 41% SSS^if^

Dated January, lk*03. Due January, 1918.
No option.

Legal for SavingsBanks in all the NewEngland States.

Price to net 4*20 per cent.

C. H. WHITE & CO.,
Investment Secaritles.

51 LIBERTY ST.

Warren,Andrews & Co.,

ELECTRIC RAILWAY ROHDS.

Bonds Nettiner 5% a Specialty.

NEW LOANS.

Chamber mt C«aiinere«t

DETROIT.
13 Wall Street,

NEW YORK.

MUNICIPAL BONDS.
E. C. Stanwood & Co.,

BANKERS,

Milk Street,

BOSTON.

CITY OF PATERSON, N. J,,

RENEWAL BONDS.
Sealed propoeals win be received by the Committee

on iinanee of the Board of Aldermen,

up to !2 o'clock, p. m.,
ON MONDAY, FEBRUARY I3th, 1904,

for all or any part of $5^,000 Four Per Cent Renewal
Bonds of tbe City of Paterson, N. J, said bonds to
be of the denominati(JU of $1,(00 each, dated Db-
cember 1st. 1903, and to mature December 1st. It23,
with coupon, payable each June and December until
principal shall be due.
All proposals to be accompanied by a check, pay

able to tbe order of the City Treasurer of Paterson,
N. .1., for Five Per Cent of the amount bid, duly
certified by a National or Incorporated Stuie Bank,
accrued interest to be paid by the purchaser.
These bonds will be aeliverable at the office ot the

tity Treasurer, Paterson, N. I.
'the Committee rei erves the right to reject any or

all bids.
GEORGE H. DREW,

Address Proposals to Chairman.
GEOKGE H. DREW, Chairman,

City 1 reasurer's Office. Paterson, N. J,

NEW YORK CITY

35^9b GOLD

TAX-EXEMPT BONDS.

95

T.W.STEPHENS & CO.

2 Wall Street, New York.

WE OWN AND OFFER

SIOO,000

NEW YORK CITY
Tax Exempt Registered 35^s.

PRICE ON APPLICATION.

Rudolph Kleybolte&Co.
1 NASSAU STREET, NEW YORK.

CINCINNATI. CHICAGO.

EW LOANS.

S60„000
BOROUOH OF

Berwick, Columbia Co., Pa,,

4 PER CENT BONDS.
The Borough of Berwick, County of Columbia,

State of Pennsylvania, invites bids for the follow-
ing issue of bonds, bearing interest at i%; interest
payable January 1st and July Ist of each year:

$3 .000.00 payable .luly 1st, 1914.
*30,OM-... « payable July Ist, 1934.
S^u.UOO.UO payable July 1st, i934.

Bonds to be printed and issued, as to amount,
according to form and specifications of accepted
bidder.
Would invite the closest investigation as to the

legality of theis^ueof bonda.
For furthtr particulars or inquiries, address,

EDWARD SCHBNKE.
Chairman Finance Committee,

Borougri of Berwick, Pa

MUNICIPAU
AMD

Public Service Gorporation

BONDS.
E.H. ROLLINS & SONS,

BOSTON.
Denrer. Chieago. San Francisco.

C. E. Goodman & Co.,
3 IVall Street, New York.

Investment Securities.

BANK STOCKS A SPECIALTY.

Perry, Coffin & Burr,

INVESTMENT BONDS

60 State Street,

BOSTON.
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Separate proposals to be made for each issue. Accrue i

interest to be paid by purchaser. Certified check for 5^^ of

the par value of bonds, drawn without condition on some
bank in Toledo, or else money for that amount, required with
bids.

Tnrlock Irrigation District, Cal.—Bonds Not Yet Sold.—
No sale has yet been effected of the $20,600 &% irrigation

bonds offered but not sold last September. No date bas yet
been set for the re- offering of these bonds. John L. Brown
is Secretary of the District.

Ulster Connty (P. 0. Kingston), N. Y.—Bond Offering.—
Archibald McLaughlin, Couaty Treasurer, will sell at pub-
lic auction on February 16 the following bonds :

$140,000 4* bonds, maturing $5,000 yearly 'on March 1 ^fromJllfiOS to 1933, in-
clusive.

50,000 4»riiad bonds, maturing $8,000 yearly on March 1 from 1905 to 1989,
iaclusive.

4,000 4% Maiden Turnpike bonds, maturing $1,000 yearly on March 1 from
1905 to 1908, inclusive.

All bonds are in denomination of $1,000, Date, March 1,

1904. Interest semi-annually at the office of the County
Treasnier. A deposit of 10;? of the purchase money will be
required of successful bidders on day of sale.

Utica, N. T.

—

Bonds Proposed.—Corporation Counsel Gib-
son has prepared a bill for presentation in the State Legisla-
ture authorizing the city to issue $40,000 1-20 year (serial)

fire house bonds at not exceeding 4$ interest, payable an-
nually.

Vaslsbnrg, N. J.

—

Bond Sale.—On February 8th the Com-
mon Council awarded $60,000 43^* 30-year sewer bonds to
John D, Everitt & Co., of New York City, at 103-50. Secu-
rities are part of an issue of $140,000, of which $80,C00 was
sold on February 3 to the same firm at lOO-SO.

Vigo Connty, Inrt.

—

Bonds Not Yet Sold.—No disposition
has yet been made of the $48,000 i% gravel-road bonds offered
but not sold on Oct. 3, 1903.

Waco, Teias,-Purchase of Water Works Plant,—The
City Council has adopted the plan of the Mayor to purchase
the plant of the Bell "Water Co. on the following basis : First,
to borrow $105,000 to pay outstanding indebtedness against
the plant, giving $200,000 city bonds as security. Second,
the city to give its note to the water company for $300,000,
payable on or before the expiration of a year. As stated in

fhe Chronicle January 2, an issue of $i 00.000 4^ 30 year
water bonds was registered by the State Comptroller on
Dec. 24, 1908, but these bonds the city has as yet been unable
to sell, but hop»8 to do so in a few months.
Walnat, Iowa.—Bond O^eringr. —Proposals will be re-

ceived until 6 P. M., March 1, by W. C. Silvers, for $7,400 6%
electric-light-plant bonds. Securities were authorized at an
election held Nov. 10. 1903. Interest, annually, at place to
be designated by purchaser. Maturity, $1,000 yearly from
1909 to 1915, inclusive, and $400 in 1916.

Warren, Pa.—Bond Election.—An election will be held
February 16 to vote on the question of issuing $40,000 bridge
and fire department bonds.
Warren Township, Mich.—fiond Sale.—The $35,000 stono-

road bonds voted at the general election November 3 have
been sold to Noble, Mops & Co. of Detroit at 101.

Washington (Pa.) School District.-JBond Election.—The
School Board has decided to submit to a vote of the people at
the coming spring election the question of issuing ^ilOOjOOO

school house bonds,
Wasblogton Township, S. C— Bonds Proposed. — The

question of issuing road bonds is being agitated,

Washoe County, Ner.—Bond Sale ~0a January 5 an issue
of $5,000 5i court-house-repair bonds was awarded to Geo.
H. Fuller Desk Co., of San Francisco, at par. Denomination,
$1,000. Date, Jan. 5, 1904. In*^erest payable at the offioe of
the County Treasurer. Maturity, $1,000 yearly from 1929 to
1933, inclusive.

Wawarsing (Town), N. Y.—Bond O^ertna—Proposals will
be received until 7 p. M., February 25, by W. S. Doyle, Town
Supervisor, P. O. Eilenviile, for $9,000 i% highway and
bridge bonds. Denominations, six of $500 each and six of
$1,000 each. Date, March 1, 1904. Interest, semi-annually
at the Home National Bank of Eilenviile. Maturity, $3,000
yearly od March 1 from 1911 to 1913 inclusive. Certified

check for 10% requirfd. Bonded debt $77,000. Assessed val-

uation 1903, $1,531,291.

West Carrollton, Ohio.—Bonds Proposed.—An ordinance
is before the Village Council providing for the issuance of

$7,000 ef, sewer bonds.
West Orange, N. i.—Bonds Not SoZd.—No bids were re-

ceived February 9 for the $150,000 4* coupon sewer bonds,

INVESTMENTS.

FAESON. LEAOH & 00..

Public Securities,

CHICAQ4I. NEW YORK. BOMTOId

PB11<AD£L.FHIA.

F. R.FULTON & CO.,

Municipal Bonds,

171 LA SALLE STREET,
CHICAGO.

INVESTMENT BONDS.

SEND POR LIST,

DENISON, PRIOR a. GO
CLEVELAND. eOSTON.

MacDonald, McOoy & Co.,

MUNICIPAL AND CORPORATION

BONDS.
I7X I«a Salle Street, Ciiiicag:o,

Atlmntle Mutiial Inaaranee CotnpanT 8erl»
of All Year* Bonshc and Said.

JOHN M. GILLESPIE,
Boom No. 620 Atlantic Building,

49-51 Wall Street,

INSURANCE.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY,
New York, January 20th, 1904.

The Trustees, in Oonformity with fhe Charter of the Oompany, submit the following statement of
its affairs on thes'St of Decemier, igos:

Premiums on Marine Risks from let January. 1903, to 3l3t December, 1903... if3,174 147 73
Premiums on Policies not marked oflf Ist January, 1903 800,368 56

Total Marine Premiums $3 974.516 29

Premiums marked ofi from 1st January, 1903, to 31st December, 1903 $3,250,364 45
Interest received during the year $33t>,lS5 20
Rent " " " less Taxes 111,923 77 *44S,108 97

Losses paid during the year whloh were estimated
in 1902 and previous years $322,490 79

Losses occurred, estimated and paid in 1903 1,065,141 83

Less Salvages $146 587 55
Re-insurances 64.028 75

$1,387,632 62

210,616 30

$1,177,016 32Returns of Premiums and Expenses, $467,841 97

The Company has the following Assets, viz.:

United States and State of New York Stock; City, Bank and other Securities $5,170,084 00
Special deposits in Banks and Trust Companies 1,612,252 53
Real Estate corner Wall and William Streets and Exchange Place.. . $3,789,000
Other Real Estate and Claims due the Company 75,000 3,864,000 00

Premium Notes and Bill Receivable 1,107,221 88
Cash In the hands of European Bankers to pay losses under policies payable in

foreign countries 182,001 68
ash in Bank 89,46172

Amount.. $12,095,02181

Six per cent interest on the outstanding certificates of profits will be paid to the holders
thereof, or their legal rt-presentatlves, on and after Tuesday.'the second of February next.

The outstandintr certificates of the issue of 1898 will be redeemed and paid to ihe holders
thereof, or their legal representatives, on and after Tuesday, the second of February next, from
which date all interest thereon will cease. The certificates to be produced at the time of
payment, and canceled.

A dividend of Forty per cent Is declared on the net earned premiums of the Company
for the year ending 3 Ist December, 1903, for which, upon application, certificates will be Issued
on and alter Tuesday, the third of May next. By order of the Board,

G. STANTON FLOYD-JONES, Secretary.
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CORNELIUS ELDERT, 2(1 Viee-^res'l.
THEO. P. JOHNSON, jd rice-Prea't.
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deeoribed in V. 78, p. 857. ThlB is the second time these

bonds hHVf been offered, the original sale on January 15) at-

tractlDg two b<de (both rejected), the highest of which was
at a premlnm of f375.

Wheeling (W. Ya.) School maXTlci—Bonds Defeated.—
The propoeition to ioene $30,000 4}ii coupon bonds for the

purchase of a site for a Carnepie library failed to carry at

the election held January 26. The vote was 2,291 for to 1,862

against— a tbrpe-hfih? vote being necepsary to authorize.

niuttler Union High School District, Los Angeles
Coantjr, Cal.-BoTJciw Vofed.— This District on January 26,

by a vore of 498 for to 89 against, authorized the issuance of

$75 OOO i}4<i 1-30-year (serial) school bonds.

Wlllluni8barg, Ohio —Bond* A'of SoZd.—No disposition has
yet be»n made of the |12 0' hall and light bonds described

in V. 78, p. 247. Charles Hoffman, Village Clerk, who has
the e bonds for sale, writes us that he expects to place them
within a few days
Windber, Pa.- Bond O^erinf/.—Proposals will be received

until March 4 by Hugh Adams, Borough Clerk, for $12,000 i%

sewer and building bonds. Denomination $500. Date, Dec. 1,

1903 Interest semi-annually at the office of the Borough
Treasurer. Maturity, Dec. 1, 1928, subject to call after Dae.

1,1913. Binds are free from taxes. Bonded debt, $22,000.

Assessed valuation, ^970,000.
Wynndoile, Mich —Bond Sale.—On February 4 the $100,-

000 4J^j SO-year eewer bonds were awarded to E. H, Rollins

& Sons, Chicago, at 106 50 and interest. Following are the
bids:
E. H. RoUini & Song. Chicago.. 1W50
Devitt, Tremble & Co., Chicago.l0t'.-333
N. W. Hnrris i Co.. Chicago.... lOo.SS
Matthew Finn, Detroit 105-10
Well. Roth & Co., Clncln U451
W. R. Todd &, Co., Cincinnati . . .10«-5l
TrowbrldKe & Niver Co., Chic... 104-SQT

Noble, Moss 4 Co., Detroit 104-00
John Nuveen & Co.. Chlcaeo... .103-80
Hayden,Mtller&Co.,Cleve 103-72
f'arson. Leach * Co., Chicago... 102-55
W. .1. Hayeg* Sons, Cleveiand.loi-054
Sea»onsood & Mayer, Clnoin.... 101-046
Providence Savings Bank 100-30

See V. 78, p. 357, for description of bonds.
Winfleld, Kansas.—Bond Election Illegal.—The election

held December 29, 1903, at which the issuance of $89,000
water bonds, $30,000 electric-light bonds and $15,000 bonds
to prospect for natural gas was authorized, has been declared
invalid, for the reason that the matter was submitted to the
voters as one proposition instead of three, and also that a
majority of the qualified voters did not vote at the election

,

The proposition will be again submitted at the spring elec-
tion.

Wyoming, Ohio.—Bond O^ertnflr,— Proposals will be re-
ceived until 12 M., March 5, by W. A. Clark, Village Clerk,
for the following bonds :

12.000 00 456 boulevard bonds. Denomination, »60O Maturity, Feb. 1, 1934.
1,471 91 b% l-lO-TOar (serial) sidewalk asseuHment bonds.

Both the above issues are dated Feb. 1, 1904. Interest
emi-annually at tho Merchants' National Bank of Cincin-
nati. Accrued interest to be paid by purchaser.

Yonkers, JV. Y.—Bond SaZe.-On February 5 $28,000 i%
aewerielief bonds were awarded to the Yonkers Savings
Bank at 100*052, Following are the bids :

Yonkers SavlnRs Bank 100052 I Geo. M. Hahn, New York 100*08
People's Sav. Bank, Yonkers...10004 |

Authority for issue, Chapter 485, Laws of 1902. Datei
Feb. 15. 1904. Maturity. $3,000 April 1 , 1905; $10,000 April 1,

1906; $10,000 April 1, 1907, and $5,000 April 1, 1908.

Yonngstown, Ohio.—Bond Oj/ferinflf.—Proposals will be re-

ceived until 2 p. M,, February 22, by Wm. I. Davies, City
Auditor, for the following bonds :

116,950 6% CovinRton Street sewer bonds. Denomination. $3<190, Maturity,
one bond yearly on Oct. 1 from 1906 to IWtO, inclusive.

600 6» Oak Hill Avenue sewer bonds. Maturity, one bond of $100 yearly on
Oct. 1 from 1900 to 1909, inclusive.

Bonds are dated March 1, 1904. Interest will be payable
semi-annually at the office of the City Treasurer. Purchasers
must be prepared to take the bonds not later than March 1,

1904, the money to be delivered at one of the city banks or at
the office of the City Treasurer. A certified check for 2% of
the amount of bonds bid for must accompany proposals,
which must be made for each block separately.
Bond Q^erina.—Proposals will also be received until 2 P.M.,

March 7 (time extended from Feb. 15), by Wm. I. Davies,
City Auditor, for $3,850 5^ Wick Ave. cleaning bonds, matur-
ing one bond of $950 yearly on Got. 1 from 1905 to 1907, inclu-
sive. Bonds are dated March 14, 1904. Interest will be pa-^ able
semi-annually at the office of the City Treasurer. Pur-
chasers must be prepared to take the bonds not later than
March 14, 1904, the money to be delivered at one of the city
banka or at the office of the City Treasurer. A certified

check for 2% of the amount of bonds bid for must accompany
proposals.

MISCELLANEOUS.

BOND DEPARTMENT.

THE AMERIOAN TRUST
& SAVINGS BANK,

Chicago, Illinois.

Offers Railroad, Municipal and Cor-

poration Bonds, conservatively issued,

yielding investors 4f to 5^%.

Printed lists and prices upon
application.

T. B. POTTER,
MUNICIPAL and DriMHC
CORPORATION D^ >>«»-'».

172 Wa8hi£<ton Street,

CHICAOO, - - lL.L.fl.

LIST ON APPLICATIOK.
. „

—

Blodgetg Menitt & Co,,

BANKERS
16 Conoress Street, Boston.
36 NA88AU STREET, NEW TOKIl.

OTATE. CITY & RAILROAD BONDS

SECURE BANK VAULTS.

QENUINE
WELDED CHROME STEEL ANDIRON
Roand and Flat a&T» and 6-Ply Plates and AngU

FOR SAFES, VAULTS, &0.
Cannot be Sawed, Cut or Drilled, and posltlrely

Burglar Proof.

CHROftlE STEEL. WORK.8,
Kent Ave., Reap and Hooper Sta.,

aaie Man'f'eri in the n.S BROOKLiYSl, N. V .

MISCELLANEOUS.

The Merchants*

Loan & Trust Companyt
Chicago.

BSTABLISHBD 1857.

CAPITAL, AND SURPLUS, 86,000,000

GENERAL BANKING.
Accounts Solicited.

Trust Department, High Orade Bonds,

Foreign Department, Savings Department,
Safe Deposit Vaults.

DIRBCTOR8

:

Marshall Field, Cyras H. McCormlck,
Lambert Tree,
Moses J. Wentworth,
B. H. Gar7
Chauncey Keep,
E. D. Hulbert,

Albert Keep.
Erskine M. Phelps,
Enos M. Barton,
T. J. Lefens,
Clarence A. Burley,

Orson Smith.

WHITING'S PAPERS.

For Buslnesa Correspondence,
Whether for letter written with your own band, or

by the typewriter, are UNEQUALED. Tbelr quality

Is assured and they have won highest honors at all

the (ireat World's Fairs. For high grade writing

papers of mII kinds, for bond papers, and for ledger

papers, Insist on having them made by the

WHSTING PAPER COMPANY,
H01>^ OHE, MASS.

New York. Philadelphia. Chicaoro.

VICKER8 A PHELPS,
19 Wail Street New York

BROKERS IN INVESTMENT
SECURITIES.

A. G. Becker & Co.,
(INCORPORATED.)

COMMERCIAL PAPER,
S. W. Cor. Monroe & La Salle Sts., Chicago.

TRUST COMPANIES.

BOWLING GREEN
TRUST CO.,

26 BROADWAY, NEW YORK.

Capital, $2,500,000 Sarpln8,$2,500,000

OFFICERSt
EDWIN GOUL.D President
WILLIAM H.TAVLOR....l»t Vlce-Pre».
CHAS. P. ARMSTRONG 3d VIce-Pres.
JOHN A. HILTON, 3d Vlce-Prea. Si Treas.
WILLIAM M. LAWS Secretary

DIKECTOR8:
Chsrles P. Armstrong, Myron T. Herrlok,

Frank Brainard, Edward T. Jeflery,

Robert C. Clowry, Edward R. Ladew,
Edmund C. Converse, William M. Laws,

Wm. Nelson Cromwell, J. W. Mlddendorl.

GrenviUe M. Dodge, William Willis Merrill

Ashbel P. Fitch, Wlnslow 8. Pierce,

Edwin Gould, Frederick B. Sohenck,

Frank Jay Gould, William H. Taylor,

George J. Gould, Edward R. Thomas,
John A. Hilton, John P. TruesdeU,

B. F. C. Toung.

"t" TRUST CO. *
No. 06 BROADWAY,

34TH ST. & FIFTH AVE.
No. 100 WEST I'^STH STREET.

THIRD AVENUE & 14STH STREET.

CHARLES T. BARNEY. President.
FRED'K L. BLDRIDGE.lst Vice-President.

JOSEPH T. BROWN, ad Vice-President.
JULIAN M. GERARD, 3d Vice-President.

B. L. ALLEN, 4th Vice-President.
FRED'K GORE KING, Sec. and Treas.

J. McLEAN WALTON, Asst. SecreUry.
HARRIS A. DUNN, Asst. Treasnrtr

TRUST DEPARTMENT:
WILLIAM B. RANDALL, Trust Officer.

HARLEM BRANCHi
W. F. LKWIS, Manager.

BRONX BRANCHi
JOHN BAMUBY Manager.


